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-.3…j� U�CVW?� sil�  SXTYR(S!

G� � 	+ �Z[  Z\�X3�



� :�� : * # � * � 3�

E$!%+� /"/� 92?2:&*!� ?*#*%'� #$%2B� 3%#$:%53/$� 5+A$#*�*� ?*&$@
%$&&*�*� /"/� 4>*&2B� *5*E#/� =� *=*?2"B� %**>4A$&&'"� &2� *5=>'@
5*"� "$%5$� E2�2(� 3� � L L �� �-LL� *5� *?4E=/�� �5%7:2� 23%5>/!<' �
*5=>'#/� 3$%;"2� %/#;&'!� *�*&;�� �2E/� <$?/� /� )#/A&/$� ?*:@
:$>A=/B�&$� ?>$=>2C2+� *�&+B� %52#/� *=2?'325;%+�� �5>$#;)2� >4@
A$!&2+� /� ?4#$"$5&2+� 4A$� &$� ?>$=>2C2#2%;B� :*%5/�2+� ?*� 3>$@
"$&2"� =>2!&+�*� &2?>+A$&/+�

�*"2&:/>� ?*#=2B� &2(*:/3E/!%+� 3� M�*� 3>$"+� 92� 4D2%5=*"B �
�:$� )'#/� >2%?*#*A$&'� ?4#$"$5'B� :$#2#� ?*?'5=/� %3+925;%+� % �
&2D2#;&/=2"/� 4D2%5=*3�� �$>$:232+� %3*/� 3*%?*"/&2&/+� *)� M5*" �
"*"$&5$� 3� A4>&2#$B� *&� %D/52$5� &$*)(*:/"'"� *�*3*>/5;%+B� D5* �
/%=#7D/5$#;&*� 5+A$#2+� *)%52&*3=2� ?$>3*�*� 3� =2"?2&/7� )*+ �
H?>*/93$#2� %/#;&*$� 3?$D25#$&/$� &2� 3%$(� #/<B� ?>/&/"23E/( �
2=5/3&*$� 4D2%5/$� 3� %>2A$&//N� =*"2&:2� %3+9/� =2=� )'� >2%?'#/@
#2%;� /� %*)>25;� $$� :*� =*&<2� )*+� &$� 4:2#*%;�2� �� M5*"� ?*#*A$@
&//� =*"2&:/>� ?*#=2� *%52&23#/32#� /� *%523#+#� ?>/� %$)$� *:/@
&*D&'(� #7:$!B� ?*D$"4 #/)*� *5(*:/3E/(� %� )*$3*!� #/&//�� D � �
��6	� =� 	/� ��A�6<��� ���� �8��<� ��6� �����/� ��� ��8�������	� 	����� �
;����� ;�9�������� ������ 	� ���6�8>	��� 	���9��	� �� 8 �9� � A� � � �8� �
����	<AX]X�

�2� *5%45%53/$"� %3+9/B� )*!� &2� I>*&5$� ?>*:*#A2#� *%52325;%+�
:#+� =*"2&:/>2� ?*#=2� 92�2:=*!B� ?� ?*5*"4� *&B� %D/52+� %3*!� #$3'! �
I#2&�� *)$9?$D$&&'"� ƒV � )252#;*&*"B� >$E/#� ?>/)#/9/5;%+� = �
)*$3*!� #/&//B� D5*)'� (*5;� &2� "�&*3$&/$� *%3$5/5;� %$)$� *)%52@
&*3=4�� �*� 3'?*#&/5;� M5*� )'#*� 3� 3'%E$!� %5$?$&/� 5>4:&*N� % �
?>/)#/A$&/$"� =� *?4E=$� %/#2� *�&+� 92"$5&*� 3*9>2%52#2B� #$%� %52@
&*3/#%+� 3%$� >$A$� /� >$A$� /� 92=>'5/!� :#+� ?*%5$?$&&*�*� ?*:@
(*:2� 4A$� &$� )'#*�� �� 52=*"� ?*#*A$&//� ?*#=*3&/=2� �*=2>$32 �
92%52#� *:/&� ?*:?>2?*>C/=B� %*)/>23E/!� 3� #$%4� #7:$!� %3*$! �
>*5'S� *&� :*#*A/#B� D5*� ?>*5/3&/=� &2D/&2$5� *)(*:/5;� #$3'! �
I#2&�B� /� D5*� %$!D2%� 3� 5*!� %5*>*&$� 23%5>/!<2"/� 4%52&23#/32$5%+�
?4#$"$5�� �:32� ?*#=*3&/=� �*=2>$3� %52#� *55+�/325;%+� &$%=*#;=* �
&292:B� =2=� ?4#$"$5� 92�*3*>/#� 3*� I#2&��� �5*!:+� =� , !� >*5$� 6?>/@
=>'5/$� )252>$/8� = ‡�� ?*#=2� 92%52#� 9:$%;� �>*"2:&*$� %=*?#$&/$�
#7:$!� >29&'(� >*5B� )#2�*:2>+� M&$>�//� =*"2&:/>2� >*5'� ?>/5+@
&45'(� /"� =� %$)$� /� ?>/3*:/"'(� 3� ?*>+:*=�� �2=/(� *5)/3E/(%+ �
&/A&/(� D/&*3� &2)>2#*%;� %3'E$� 0LL� D�� H�&/� 5*#?/#/%;� �>4?@
?2"/� *=*#*� )252>$/� ?� ?>/=>'5/+�� �%$� *&/� ;��	� ���;���� � � � 8<�
���� � /� � � 8�� 	 � 	 � ;�������;������ �� ������� 9���	� �����7� ������	� �
�*M5*"4� 3%$� ?*?'5=/B� ?>$:?>/&+5'$� =*"2&:/>*"� ?*#=2B� =*"2&@
:/>*"� >*5'� /� >29#/D&'"/� &2D2#;%5347C/"/� &/A&/"/� D/&2"/ �
=� %)*>4� #7:$!� /� *)>29*32&/7� /9� &/(� %3*:&'(� >*5� &/� =� =2=/" �
?*#*A/5$#;&'"� >$94#;5252"� &$� ?>/3$#/�� C�;8������ �� �6���



���� � � � � 	 � � � � � � ��

������ ��6	� ���6�8>	��� 8�9;����	��/� �� �8��	A/� �8�6����8���� �
��8���:	���	��/� ��8����	� 9���	�/� ����8�� 8 � � � 	 � �8���� ^�������
������/� ���� 6�<� ��8���� ;�<� 	��� � ��	�� ;���� ��	:���� �<>�����E

�2=�>29� 3� M5*� 3>$"+� 6?*%#$� ��� D2%�8� ?*#4D$&2� )'#2�92?/%=2�
= >2� ƒV� )252#;*&2B�/93$C23E2+B� D5*� *&� 3%5>$5/#%+�%�9&2D/5$#;&*�
?>$3*%(*:&'"/� %/#2"/� 6, ���� � ) &28S� /%?>2E/32#2%;� ?*::$>A=2� �
�� ?>/?/%=*!� *� &$/"$&//� >$9$>32�M5*� /93$C$&/$� )'#*� ?$>$%#2&* �
& =4� :/3/9//�

�*#;=*� ?*%#$� :*#�/(� 4%/#/!� 4:2#*%;� %*)>25;� /� ?>/3$%5/ �
3� ?*>+:*=� *=*#*� %*5&/� D$#*3$=� /� /"/� )'#/� ?>/=>'5'� 4%54?2"/ �
3?$>$:� I#2&�/� )252>$/�

J'#*� 4A$� *=*#*� -L� D2+*3� =*�:2� ?>*5/3&/=B� 92:$>A2&&'! �
?>/� %*:$!%53//� )252#;*&2� �-�� �>�� �%5>2(2&%=*�*� ?*#=2B� 3� %3*$" �
%5>$"#$&//� *(325/5;� &2E� #$3'!� I#2&�B� ?'52#%+� &2=*?/5;%+� 3 �
#$%4� &$)*#;E/"/� �>4??2"/B� &2� 3*%5*D&*!� $�*� *?4E=$B� &* �
)'#� *%52&*3#$&� /� 3� M5*"� &2?>23#$&//� *�&$"� )#/A2!E/(� >*5 �
fyy� /� ƒV� )252#;*&*3� /� 0�� )252>$/B� %5>$#+3E$!� %� 4%52&*3=*!� &2�
=2>5$D;�� X5*� =2%2$5%+� :*� #7:$!� ?>/=>'5/+B� %*)>2&&'(� ?$>$: �
I#2&�2"/� )252>$/B� 5*� *&/� H �8�;����	� �� ������� ;�96�7���		) �
��8��	� ��� �; � �� 	< B� ����� 	�	� � �6�� ������� 	 � ����>	�	� 8�>�< �
��� 9�����_ � �*%#$� V{� D2%*3*!� ?$>$%5>$#=/� &2� 3*%5*D&*!� *=>2!&$�
#$%2� *�*&;� %52#� 925/(25;�� …3/#*%;� ?>$:?*#*A$&/$B� D5*� ?>*@
5/3&/=� *D/C2$5� #$%�� �#+� 5*�*B� D5*)'� 3� M5*"� 4:*%5*3$>/5;%+B �
?*#=*3&/=� �*=2>$3� 3'932#� *(*5&/=*3�� �'E$#� 3*#;&**?>$:$#+7@
C/!%+� /� $C$� 5>*$� &/A&/(� D/&*3�� �� %*?>*3*A:$&//� /(� = > �
?*#=2� 35*>/D&*� 3� M5*5� :$&;� :3/&4#%+� D$>$9� #$%� 3� >*#/� >29@
3$:D/=2�� �A$� %5$"&$#*� /� /55/� #$%*"� "*A&*� )'#*�5*#;=*� *C4?;7B �
"$:#$&&*B� ?*%5*+&&*� *9/>2+%;� /� 3%"25>/32+%;�� �'!5/� &2� 92?2:@
&47� *?4E=4� 4:2#*%;� #/E;� %� &2%54?#$&/$"�5$"&*5'B� 3� -- � D2%�B�
*>/$&5/>4+%;� ?*� �*>$3E$!� :$>�� �*&5'�� �45� &$� )'#*� &2� *?4E=$ �
&/� &2E/(� 3*!%=� &/� ?>*5/3&/=2�� �$?>/+5$#;� *5*E$#B� ?*3/:/ �
"*"4B� :2#$=*� &292:B� &$� 3'%523/3� :2A$� *(>2&$&/+B� =*5*>*$� %5>$@
"/#*%;� )'� %*(>2&/5;� %� &2"/� %*?>/=*%&*3$&/$�� �*#A&*� )'5; �
/� $"4� ?$>$A/32&/$� /%5$=E2�*� :&+� :2#/%;� &$� #$�=*B� /� *&� *(*5&* �
?>$:2#%+� ?*=*7B� >$E/3� &$� 5>$3*A/5;� &2%�

�� ?*#4&*D/� ?*#=*3&/=� �*=2>$3� ?>/)'#� &2� E*%%$� =� 3*%5� �
*=>2/&$� %�� �232:2B� 2� =� - � D�� %5+&4#� %7:2� /� 3$%;� ?*#=�� �'@
%523#$&&'$� ?*#=*"B� :2#$=*� 3?$>$:B� %$=>$5'B� ?>*5/3&/=2� &$�
3%5>$5/#/�� �$:E/$� 3� 5$D$&/$� :&+� )*!� &2� I>*&5$� J*:2D$3 �$ �
:$#/%=/ �232:2� ����� ?�� �2>E23%=/!� /� �L�� �>$&�� 	2#*>*%%/!@
%=/!� ?*#=� ?*:� :23#$&/$"� 9&2D/5$#;&*� ?>$3*%(*:/3E/(� _8� /(

�=*#*� ��y�•€� =*>?4%*3B� =2=� ?*=292#/� �-B-0�&*+)>+� ?*?23E/$� 3� ?#$&� D2%5+"�
�.�� :/3/9//� :32� =*"2&:/>2� ?*#=2B� 4D2%53*323E/$� 3� )*7� �,1-.� 23��



&S ��� �� ���Y�����

%/#� ?>*5/3&/=2� *5*E#/� ?*%#$� � � D2%*3� 3$D$>2� /9� M5*�*� >2!*&2�
3� &2?>23#$&/$� =� �2"*%5;7� /� �$:#/%=/B�/� 52=� =2=� /(� &/=5*� &$ �
?>$%#$:*32#B� 5*� 3� ?*#&*D;� ?*:� �232:*!� 4A$� :$!%53/5$#;&*� &/@
=*�*� &$� )'#*�

�*)%53$&&*� )*&� /9 92� #$%2� =*&D/#%+� *=*#*� -L� D�� �� - - � D�B�
=2=� "'� 3/:$#/B� = ‡� ?*#=2� %� &$)*#;E*!� �>4??*!� *(*5&/=*3 �
3&*3;� ?>*E$#� $�*� %� 3*%5*=2� &2� 92?2:B� 4A$� &/D$"� =>*"$� 5$"&*5' �
&$� 92:$>A2&&'!�

�?/%2&&'!� )*/� >29'�>2#%+�:2#$=*�&$�?*� 5*!� %($"$B� =#2%%/@
D$%=/!� *)>29$<� =*5*>*!� +3#+$5� %*)*!� )*!� 92� *)#2:$&/$� 9&2@
"$&/5*!� ��*#;(*3*7� >*C$!„� 3� Y>*(*3%=*"� %>2A$&//�� O8� �2" �
>*C2� 92>2&$$� )'#2� ?>/3$:$&2� ?*#+=2"/� 3� *)*>*&/5$#;&*$� %*@
%5*+&/$B� &2� 3&$E&$!� *?4E=$� %*9:2&2� ?>*D&2+� ?$>$=>$%5&2+�
*)*>*&2B� 2>5/##$>/+� %� :34(� %5*>*&� I#2&=/>*32#2� ?*:%54?'B �
3&45>/� >*C/� )'#2� /%?*#;9*32&2� ?2>2##$#;&2+� *?4E=$� =2&232 �
%� �*5*3*7� ?*#+&*! M%?#2&2:*!� ?$>$:� &$!B� &2=*&$<B� /"$#%+�
:*%525*D&*� %/#;&'!� >$9$>3B� ?*93*#/3E/!� ?>/:25;� *)*>*&$ �
D>$93'D2!&*� 4?*>&'!� ?� ?*5*"4� :#/5$#;&'!� (2>2=5$>�� �52=2� 3 �
%3*7� *D$>$:;� 3$#2%;� &2"/� %� =>2!&$7� &2%5*!D/3*%5;7B� &*� &$�
:2#2� )#2�*?>/+5&'(� >$94#;525*3�� �!� 3"$&+$5%+� 3� 3/&4� ?*%5$@
?$&&*$� 33$:$&/$� 3� :$#*� >$9$>3*3B� &$� 3� "$>4� %#2)'(B� 3"$%5*�
5*�*B� D5*)'� %>294� %I*>"?>*325;� "*C&47� "2%%4B� =*5*>2+� )$@
9*5=29&*�3'?*#&/#2�)'�4A$�92:2D4�� �2=*&$<B� >*C2� )'#2� *)F$=5*" �
252=/� /� =2=� 52=*3*!� *)>2)25'32#2%;� ?>$:32>/5$#;&*� 2>5/##$@
>/!%=/"� *�&$"�

�$%*"&$&&*� &� 52"� )'#� (2*%� *5� ?$>$"$E/32&/+� D2%5$!� / �
52"� ?$>3'$B�&2>323E/$%+� 3&45>/� >*C/� &2� *)*>*&+$"47� =2&234B �
D2%5/� 5*A$� )'#/� %"4C$&'� &$*A/:2&&*%5;7B� &B� =*&$D&*B� ?*#4@
D/#/� 4:2>� ?*� &$>32"B� &*� =2=� *&/B� /:+� &2� E54>"� 3&$E&$! �
*=>2/&'B� 52=� /� ?4C$&&'$� /"� 3� ?*:"*�4� ?*:=>$?#$&/+B� >294@
"$$5%+� 4A$�9&2#/B� �:$B� =2=/$� >4)$A/� /"� ?>/:$5%+� )>25;�� J'#* �
&2#/<*� >4=*3*:%53*� )*$"B� D43%53*32#*%;� ?#2&*"$>&*$� 3$:$&/$�
$�*�

�� &2E$"� %#4D2$� 6?*:� �232:*! �*&52"/8� ?>$A:$� 3%$�*� *)>2@
C2$5� &2� %$)+� 3&/"2&/$� %#/E=*"� %#2)2+� *%3$:*"#$&&*%5;� 3*!%=�
*� 5*"B�D5*� 3*=>4�� &/(� ?>*/%(*:/5� /� 3"$%5$� %� 5$"� &$:*%525*= �
%>$:%53� 6=*&&/<'8� /� 3>$"$&/� 63%$� 5*>*?+58� :#+� 5*�*B� D5*)'�
(*5;� %=*#;=* &/)4:;� 4+%&/5;� %$)$� *)%52&*3=4�

O8� �:32� #/� 4"$%5&*� ?>/3*:/"*$� %>23&$&/$� :34(� %#4D2!&'(� #$%&'(� )*$3� % �
?>$:&2"$>$&&*!� 252=*!� >*C/B� %*%523#+7C$!� *?*>&'!� ?4&=5� ?*9/<//B�52=� =2=� &/@
D$�*� *)C$�*� 3� M5/(� ?>/"$>2(� &$5�� J'#2� )'� )*#$$� ?*4D/5$#;&2+� ?2>2##$#;� %� #$%@
&'"/� )*+"?� �>2A:2&%=*!� 3*!&'� �*$:/&$&&'(� �525*3B� &2?>/"$>B� ?*:� X2&<$>#* �
>$3/#;� 6��L-8�� �>/"$D�� >$:2=<//�



���� � � � � 	 � � � � � � ��

�*"2&:/>� ?*#=2� 3/:/5� ?$>$:� %*)*!� E/>*=47� 63$%;� �*>/@
9*&5� %� 92?2:2B� 7�* 92?2:2� /� 7�2� ����:� � 92=>'58� ?*#*%4� #$%2��
�2>52� �*3*>/5� $"4B�D5*� 3� �#4)/&4� #$%� ?>*%5/>2$5%+� :*� ?*#4� / �
:2A$� <$#*�*� ?$>$(*:2B� /� 92%523#+$5� :*�2:'325;%+B�D5*�?>*5/3&/=B�
>2&;E$� &2%� %7:2� ?>/)'3E/!B� /%?*#;9*32#� "$%5&'$� 4%#*3/+ �
/� D5*� ?>/� 52=*!� *)%52&*3=$� &2:*� )'5;� �*5*3'"� =� >29&'"�Š �
&$*A/:2&&*%5+"�

�#;(*32+� >*C2� 4A$� %2"'"/� *�>2&/D$&&'"/� >29"$>2"/ �
%3*/"/� �*3*>/#2� *� ?>/"$>&*!� %/#$� 92&/"23E$�*� $$� *5>+:2� �
�:$%;� A$� 3� #$%4� &2� M5*5� %D$5� )'#2� ?*#&2+� &$/93$%5&*%5;�� 	$A:4�
5$"� ?>*&/=&45;� %7:2� &2:*B� /� &2:*� ?>/� 5*"� %=*>*B� 52=� =2=� / �
?>$:"$5 5*� 252=/� 4=292&� 92� #$%*"�� � '%E$$� &2D2#;%53*� %#*3&*�
/#/� 3*3%$� &$� 4D/5'32#*� &2#/D/+� #$%&*!� ?*#*%'B� /#/� A$� ?>$@
)'32#*� 3� 53$>:*!� 43$>$&&*%5/B� D5*� &/=2=/(� %7>?>/9*3� 3&45>/ �
$$� A:25;� &$#;9+�� ��*3*>/"%+B� D5*� &2D�� :/3�B� :$#2+� &2?*@
"/&2&/$� ?*#=*3&/=4� �*=2>$34� *� &$*)(*:/"*%5/� ?*%"25>/@
325;� ?>/� :3/A$&//� &2� I>*&5� �$:$#/%=/ �*&5'� ����� � 692?/%=2�
G� ��8B� 3"$%5$� %� %/"� 4=29'32$5� $"4� %5*#;� *5:2#$&&47� <$#;�
63'%*54� �-�B�� =� 7�4� *5� :$>�� J>*:'�� �.� 3$>%5� ?*� 3*9:4E&*! �
#/&//8B�D5*�:*%5/�&45;�$$�3�5*5� A$� :$&;�692?/%=2� ?/%2&2� 3� � � �D2%2�
/� ?*#4D$&2� 3� D�8� ?*#=� "*�� )'B� %*3$>E2+� ?*(*:&*$
:3/A$&/$� #/E;� 3� "/>&'(� 4%#*3/+(�� 	$A:4� 5$"� 3� �0� D2%�� % �
I>*&52� 92"�� �#$"$&%*3 �232:2� 0� &2E/(� )252>$!� 4A$� %*%5+92#/%; �
%� �L� �-�23%5>/!%=/"/B� >2%?*#*A$&&'"/��:$ 5*�?*�:4�$N� �29#*?' �
Z$)>$E/: J>*:'  �*&5'� (8� /� �>*"� %3'E$� D$"� �-L� *>4:/!B �
=*&$D&*B�)'#� %#'E$&� 4� ��� �#*%=*�*B� *5=4:2� :3/&4#/%;� %/)/><'� �
�9� ?>/3$:$&&*�*� 3'E$� *?/%2&/+� )*+� 3/:&*B� D5*� ?>*5/3&/=� / �
&$� %*)/>2#%+� 3*3%$� *)*>*&+5;� #$%�� �25$32+� =*&<$&5>/D$%=*$�
&2%54?#$&/$� %� #/&//� %3*/(� )252>$!� &2� #!!/7� &2E/(B� *& �
3'%523/#� =� %5*>*&$� %�� �*&5'� ?$>3*&2D2#;&*� :*3*#;&*� %#2)'!B �
3$>*+5&*� 6)$9� 2>5/##$>//8B� 92%#*&B� ?$>$:*3'$� D2%5/� =*5*@
>*�*� 92&/"2#/� 3&45>$&&77� *?4E=4� #$%2�� �*3/:/"*"4B� %*3%$" �
&$)*#;E*!� *5>+:� )'#� 3':3/&45� $C$� :2#$$� &2� *:&4� /9� #$%&'( �
?*#+&�� �� >$9$>3$B� %#$:4$5� :4"25;B� *%5232#*%;� 5*A$� &$"&*�*S� 3*�
3%+=*"� %#4D2$� M5*5� )*=*3*!� *5>+:� 3� #$%� 33*:/5;� $:32� #/� %*)/@
>2#/%;B� /"$+B� :*#A&* )'5;B� 3� 3/:4� 3'?*#&$&/$� 92:2D/� 92%#*&2 �
*)*%&*325;� /%=#7D/5$#;&*� &2� �������� ����6��		 � /� ?>/5*"� � � �
��6��		� ���9������ � �%5>*$&2� )'#2� 92%2:2� &2� :*3*#;&*� E/>*=*" �
I>*&5$B� /� ?>/52/3E/$%+� %5>$#=/B� =2=� "'� 3/:$#/B� (*>*E*� 3'@
:$>A2#/� >*#;B� ?*:?4%5/3� &2%� &2� )#/A&/!� *�*&;�� �� M5*� ?*%#$ �
5*�*B� =2=� :*9*>'� /� �>4??'� &2D2#;&/=*3� )#2�*?*#4D&*� "/&*@

8̀� �(�� ��

� ������ !"�#�$�!��%� !&�#���'� � ()�� * � -



�� +�� + � , - � . �

32#/� 9*&4� &2/)*#$$B� =292#*%;� )'B� *?2%&47� � � ?*:%54?'� = �
3&$E&$!� *?4E=$S�3*9"*A&*B�D5*� ?*�?>*(*A:$&//� $$� )$9� 3'%5>$#2 �
3%$� *)#$�D$&&*� 39:*(&4#/� 3� &2:$A:$B� D5*� 5$?$>;� 52=A$� )#2�*@
?*#4D&*� 3'!:45� &2�92?2:&47� *=>2!&4B� *%"*5>+5%+� /� *>�2&/9475 �
:2#;&$!E$$� &2%54?#$&/$� &2� 3/:/"47� 4A$� <$#;� /�M5*� &2%54?#$@
&/$B�&$%*"&$&&*B�?*::$>A2#2� )'� /� 2>5/##$>/+� %*� %5*>*&'� :�:� �
�232:'� /� �*&5'�� �*� 5*�*� A$� *� &$!B� ?*� "$%5&'"� 4%#*3/+"B� &$ �
?>/(*:/#*%;� /� "$D525;�� �*#;=*� 3&4E$&&*!�%3$>(4�5*>*?#/3*%5;7 �
/� "*A&*� *)F+%&/5;� %$)$� ?>/"$&$&/$� ?*#=*3&/=*"� �*=2>$3'" �
%5*#;� �$>*/D$%=*�*� %>$:%532B� =2=� #/D&'!� 3'(*:B� %� �>4??*! �
<$&&'(� :#+� %3+9/� /� 4?>23#$&/+� )*$"B� #/<B� ?$>$:� <$?;� :*9*>@
&'(� O8� /� 3%54?#$&/$� 3"$%5$� %� &/"/� 3� &$*%3$C$&&'!� /� ?*5*"4 �
52/&%53$&&'!� #$%�� �$:;� $%#/� )'� M5/� #?<2� *D45/#/%;� ?>*5/3 �
$C$� )*#$$� %?*=*!&'(� /� 3':$>A2&&'(� %5>$#=*3B� 5*B� &2:*�:4"25;B �
3%$� )$9� /%=#7D$&/+�"�&*3$&&*� 3')'#/� )'� /9� %5>*+�� � (� %?2%#2 �
?>*%52+� %#4D2!&*%5;�� �52=B�9���6� � 652=� *:/&� /9� )252>$!&'( �
=*"2&:/>*3� 3� %3*$"� A4>&2#$� /� 3'>2A2$5%+8� 23%5>/!<2"� 4:2@
#2%;N� %� "2#'"/� %/#2"/B� 92%#*&� /(B� 4D/&/3� ���9������ ������� �
����6��	� � &2� 35+&43E/$%+� 3� #$%� /�&$%*"&$&&*� &$4"$#*B� 2� "*A$5�
)'5;� /� &$:*)>*%*3$%5&*B� *(>2&+$"'$� >*5'� %/)/><$3B� ���8<� �
	A� ��8����� � &2%5*#;=*B� D5*� "'� 3/:$#/B� 3*� D5*� *)>25/#/%;� 5$ �
0LL� .LL� D$#*3$=B� =*5*>'$� 5*#?/#/%;� *=*#*� )252>$/� /� /9�=*5*@
>'(B� %� 3$#/=/"� 5>4:*"B� &2)>2&2� %*5&+� 3� ?>/=>'5/$� =� &$!B� �
�8	�8��	�/� 9�;��	�:���<� �>�� ������� �� ��;��������� ��8� � 		 �

�� %*A2#$&/7B�3� :$#2(� &$� %*(>2&/#*%;� &/� *:&*�*� :*&$%$&/+ �
*5� >293$:'325$#;&'(� C4?2#;<$3� ?*#=2B� ?*#2�25;� &2:*� 3%$ 52=/ �
3')>*E$&&'(� /"� =*$ �:$� 3?$>$:� 92� <$?;� :*9*>&'(�� �%#/� A$ �
:*?4%5/5;B� D5*� ?*#=*3*!�A4>&2#� /� ?>*D/$� 3*$&&* /%5*>/D$%=/$ �
"25$>/2#'� 4"2#D/3275� *� 52=*!� >293$:=$B� ?*5*"4� D5*� $$� 3*3%$ �
&$� )'#*B� 5*� &$� ?>/(*:/5%+� 4:/3#+5;%+� 3%$"4� %5>+%E$"4%+� &2:�
?*#=*"�� 	*A&*B�&2?>*5/3B�%=2925;B� D5*� :$&;� �,� 23�4%52� $C$� )#2@
�*?*#4D&*� *=*&D/#%+� :#+� &$�*B� 5� =�� ?*?'5=/� 23%5>/!<$3� ?>$@
%#$:*325;� ?*5$>?$3E/(� &$4:2D4� %/)/><$3� )'#/� *D$&;� %#2)'� �
�>23:2B� D5*� 3� M5*"� *�&$3*"� *5>2A$&//�4A$� ?>/&/"2#2� 4D2%5/$ �
/�0��)252>$+�� �*&2� %5>$#+#2� &2� =2>5$D;B� &$�:2#2�?>*5/3&/=4� :2A$�
3'!5/� /9� #$%2B� &2� M5*"� /� *�>2&/D/#*%;� %*:$!%53/$� 2>5/##$>// �
%/)/><2"�

�?>23$:#/3*%5;� 5>$)4$5� *5"$5/5;N� �8� D5*� &$%"*5>+� &2� "*@
>2#;&*$�?*5>+%$&/$B�/%?'52&&*$� %/)/><2"/� *5� &$*A/:2&&*�*� &2 �
&/(� *�&$3*�*� &2?2:$&/+� 3� #$%4B� *&/� 3%$ 52=/� =� /%(*:4� :&+B

O8� �4D$>� &2� ?$>$:&$"� =*&<$� :'E#2� &$� ?*"$C2$5%+B� /� #/?l;� 3� /%=#7D/5$#;@
&'(� %#4D2+(� %#$92$5�%�=*9$#B�D5*)'�4%?*=*/5;� &$>3&/D27C/(�/#/�924?>+"/3E/(%+ �
#*E2:$!� /� ?>*3$%5/� /(� ?*:� 49:<'�



� �� � � � � � 	 � � � � � � �/

5� $�� %?4%5+B�?>/"$>&*B� D2%2� :32B� 4%?$#/� ?>/� ?*"*C/� )252#;*&2�
>$9$>32� 3'5$%&/5;� ?>*5/3&/=2� /9� #$%2� /� %*)/>2#/%;�4A$� /� %2"/ �
:$)4E/>*325;� /9� &$�*� :#+� 252=/� *5*E$:E/(� &2��LL�� ��-LL�E2@
�*3�3�*=*?'�23%5>/!<$3B�&*�*)*9&2D/3E/!%+�=�M5*"4�3>$"$&/�*(325 �
#$3*�*� I#2&�2� 3'&4:/#� *55+&45;%+� ?*%=*>$$� /9�#$%2� ?*:� ?*=>*@
3/5$#;%53*� *�&+� %3*$! �2>5/##$>//�� �>4:&*B�=*&$D&*B�%4:/5;B� &2@
%=*#;=*� %$>;$9&2� )'#2� 4�>*92� %� M5*!� %5*>*&'B� &$� /"$+� ?*=2@
92&/!� ?>*5/3&/=2�� 6�*"2&:/>� � � )252#;*&2B� *)$%?$D/3E/!� &2@
%54?#$&/$� ?*#=2� %#$32B�*?>$:$#+$5� %/#'� ?>*5/3&/=2� 3� , � � � >292 �
)*#;E$� %*)%53$&&'(8�� �*� &/D$�*� &$5� 4:/3/5$#;&*�*� 3� 5*"B� D5* �
4�>*92� M52B� ?*%#$� 3%$�*� ?$>$A/5*�*� %/)/><2"/B� 3*9'"$#2� %3*$�
:$!%53/$S� -8���D5*� ?*::$>A/� /(� >4=*3*:/5$#;� )*+� fx � D/%#2 �
:*%525*D&'"� :#+� ?2>2#/9*32&/+� M5*�*� *)(*:2� >$9$>3*"B� %/)/><' �
%"*�#/� )'B� ?*� 3%$!� 3$>*+5&*%5/B� $%#/� /� &$� *3#2:$5;� 3?$>$:/ �
#$A2C/"/� *=*?2"/B�5*B�?*�=>2!&$!� "$>$B� 92=>$?/5;%+� 3� :�� �*&5' �
/� &2� 92?2:&*!� *?4E=$� #$%2B� 3� D$"� /"B�&$%*"&$&&*B�?*"*�#2� )' �
/� .�� )252>$+B�%5*+3E2+� &2� ?*9/<//� 4� =*%5$#2� %�� �232:'B� 52=� =2=�
*5%7:2� ?>$=>2%&*� I#2&=/>*32#/%;� 4?*"/&2$"'$� 3'E$� *=*?' �
?>*5/3&/=2S� /(� 5*#;=*� %#$:*32#*� )252>$$� ?*=2925;B� /)*� *&/B �
)4:4D/� >2%?*#*A$&'� &2� %=>'5*"� *5� &$$� %=25$� =� %$3�� *5� :$>��
�*&5'� 92� ?$>$32#*"B� %� )252>$/� &$� )'#/� 3/:&'N� �*� :#+� M5*�* �
5>$)*32#*%;� >4=*3*:%53*� )*$"B� "$A:4� 5$"� 235*>� A4>&2#2�?*#=2B�
%�:*%5*!&'"� ?*:>2A2&/+� �>2A:2&%=/"� "4A$%53*"B� 92+3#+$5B� D5* �
M5*�* 5*� /� &$� )'#*�

���� & ' () * � ����� �� +�� 	�!"��� ,$�-� ��� 	�!��."�/01� &23�� $� �
��4"��#���� $�%#��

�%#/� )*$3'$� :$!%53/+� ��� �>$&2:�� �/)/>%=*�*� ?*#=2� ?*: �
�*&52"/� +3#+75� %*)*!� ?>/"$>� (2*5/D$%=/� 3$:$&&*�*� 3� #$%4 �
&2%54?#$&/+B�?$>$E$:E$�*B�%?4%5+B� ?>/"$>&*B� , � � 4 -� D2%2B�?*%#$�
?$>3'(� &$*A/:2&&'(� %*� %5*>*&'� ?>*5/3&/=2� 3'%5>$#*3B� 3� ?#2@
&*"$>&'!�*5(*:B� &2%54?#$&/+B�923$>E/3E$�*%+�3%$ 52=/�*%523#$@
&/$"� 23%5>/!<2"/� ?*#+� %>2A$&/+B� 5*� ?$D2#;&'!� M?/9*:B� >29'@
�>23E/!%+� D$>$9� :32� :&+� ?*:� �2>&*E/&'"� %�� 6I*#;3�� �4>/&28 �
%� �,T��?�� �$A/&%=/"� ?*#=*"B� &*%/5� &2� %$)$� 3%$� ?>/9&2=/� H&$@
*)(*:/"*!� %2"**)*>*&'B„� /� (*5+� ?*:(*:/3E/$� =� &$"4�?*%#$:*@
325$#;&*�&2�?*::$>A=4�:>4�/$�?*#=/� :/3/9//B�=292#*%;B� /�%=#*&+#/ �
3>$"$&2"/� 4%?$(� 3� &2E4� ?*#;94B� 5$"� &$� "$&$$B� M5*� :#/#*%;�
&$:*#�*N�?*5>+%$&/$�*5� 3&$92?&*%5/B�*D$3/:&*B�)'#*� %5*#;� 3$#/=*B�
D5*� ?2&/D$%=*$� &2%5>*$&/$� ?>*D&*� *3#2:$#*� "2%%2"/� /� *&/� %

8̀� �(�� ,�

� '



-L +�� + � , - � . �

5>4:*"� ?*::232#/%;� 3*9:$!%53/7� 5$(� "$>� =� 3*9)4A:$&/7� 3� &/( �
%2"*D43%53/+B� =2=/$� M&$>�/D&*� ?>/&/"2#� =*"2&:&'!� %*%523� *5�
"2#2� :*� 3$#/=2�

�� %*A2#$&/7B�&$5� 3*9"*A&*%5/� 3*%%52&*3/5;� :2&&'!� M?/9*: �
:2A$� %� 5$"� ?>/)#/A$&/$"B� %� =2=/"� 4:2#*%;� M5*� %:$#25;� ?*� *5@
&*E$&/7� =� %/)/><2"B� :*� 5*�*� %"45&*� /9#*A$&'� %*)'5/+ �
&$� 5*#;=*� 3� *?/%2&/+(B� %*%523#$&&'(� >*5&'"/� =*"2&:/>2"/B� &* �
:2A$� 3� 52=/(� :*=4"$&52(B� =2=� [4>&2#� 3*$&&'(� :$!%53/!� ?*#=2 �
/� >$#+<//� E52)2� ,0�� :/3/9//�

�*5� =2=� 3%$ 52=/� >/%4$5%+� &2"� M5*� ?2"+5&*$� :$#*N� ,0��?$(��
:/3/9/+B� &2?>23#$&&2+� %� 3*%5*=2� =� �*"2E$34� 6%(�� ,8B� %*3$>E/3�
?*:� ?>/=>'5/$"� )*=*3*�*� 232&�2>:2� �,��� 	*>E�� ?�� ?� T�� =232@
#$>/!%=*!� :/3/9//� I#2&�*3'!� "2>EB� 3� �L� �0� 3$>%5� ?*� 5+A$@
#'"� :*>*�2"B� 3� 9&*!&'!� :$&;� \ �23�4%52B� ?*9:&*� &*D;7� ?>/)'#2 �
3� >2!*&� �#;�*3%= �2%/#73 �*>D"/&� 63� ?$>$(*:$� *5� �*"2E$328�

�5>*"� fx� 23�4%52� 3� E52)$� :/3/9//� ?*#4D$&� )'#� ?>/=29 �
&*� =*>?4%4B� %*�#2%&*� =*5*>*"4� :/3/9//� &2:#$A2#*� &2%54?25;�
:2#;E$� 7A&$$� )*#*5/%5*!� ?*#*%'� Z$?+5/& …>D$3B� 4%54?*" �
?*92:/� ,��?$(*5&*!� :/3/9//� /� =� �0� D�� :*%5/�&45;� I>*&52��2>&* �
E/&� I*#;3�� �4>/&2� 6%"�� %($"4� �8�

�*�#2%&*� M5*"4� ?>/=294� &2D2#;&/=� :/3/9//� >$E/#N
�8� �� �2>&*E/&2� %*%>$:*5*D/5;� ��L�� ?$(N�� �2>2!%=/!� ?*#=�
-8� �� I*#�� �4>/&2� ��� )>/�2:4B� :3/&43� $$� D$>$9� Z$?+5/&�
,8� �� Z$?+5/&4� ?*:5+&45;� �,���?$(�� 	*>E2&%=/!� ?*#=�
�� 45>2� �0� 23�4%52� %52#/� ?*%54?25;� %3$:$&/+� *� ?*+3#$&//�

?$(*5&'(� D2%5$!� ?>*5/3&/=2� 3� >2!*&$� J$#A �52$B� 5� $�� =2=� )' �
3� 5'#4� &2%54?#$&/+� :/3/9//B� *:&2=*B�52=� =2=� *&/� /%(*:/#/� *5 �
=*&&/<'B� 5*� 3� 3/:4� 4A$� )'3E$�*� �,� 23�4%52� I2=52� %/#;&*�* �
?>$43$#/D$&/+� $7� %/#� ?>*5/3&/=2B� 2� >23&*� /� ?>/&/"2+� 3* �
3&/"2&/$� :3/A$&/$�.��� ?$(�� :/3/9//B� %#$:*323E$!� #$3$$� ?� %92:/B �
&2D2#;&/=� ,0�� ?$(�� :/3/9//� >$E/#� *�>2&/D/5;� "$>'� ?>$:*%5*@
>*A&*%5/� 3>$"$&&'"� 4:$>A2&/$"� �,��� 	*>E2&%=*�*� ?*#=2� 4 �
Z$?+5/&2B� *5� =*$�*� /� 3'%#25;� >293$:=4� &2� 7�* 3*%5*=�

�*� ?>/)'5//� E52)2� :/3/9//� 3� :�� Z$?+5/&� 6�- � D�� ,0� "�8 �
)'#*� ?*#4D$&*� /93$C$&/$� ,�� ?$(�� :/3/9//� *� &2%54?#$&//� ?>*@
5/3&/=2� &2� I>*&5� �$>E/<2 �4)D$ Y4)/&$=�

�3$:*"#++� *� %3*$"� :3/A$&//�&2�I>*&5$� Y4)/&$= �*::$)/&2 �
&2D2#;&/=� ,�� ?$(�� :/3/9//� ?>*%/#� ?*::$>A25;� $�*�� �*� /%?*#&$@
&/$� M5*!� ?>*%;)'� >$E$&*� )'#*� 3� �0� D2%*3� ?$>$!5/� %� I>*&52 �
�2>&*E/&�� �I�� �4>/&2� 3� &2%54?#$&/$� :#+� 4:2>2� 3*� I#2&�� / �
5'#� ?>*5/3&/=2�� �&2D$��*3*>+B�92"'E#+#%+� "2&$>3B� %*3$>E$&&* �
2&2#*�/D&'!� %� 5$"B� =2=*!� 3'?2#� 92� :32� :&+� ?$>$:�5$"� &2�:*#7 �
��� �>�� �/)/>%=*�*� ?*#=2�� �2=� /� 5*�:2B� *)v$=5� 4:2>2� 6?>/"$>&*B



��� � � � � � 	 � � � � � � ��

"�� …>D$38� &2(*:/#%+� *5� /%(*:&*�*� ?*#*A$&/+� 4:2>&*!� �>4??' �
3� >2%%5*+&//� %3'E$� ?*#4?$>$(*:2� /B� %#$:*325$#;&*B� 52=A$� "*��
)'5;� :*%5/�&45� $7� /� 5*� ?>/� 4%#*3//� ;�9�8��<����������� 6�	�
>��	</ � #/E;� ?$>$:� &2%54?#$&/$"� 5$"&*5'�

�*� %5>2&&*� )'#*� >2%D/5'325;� &2� )$9?>$?+5%53$&&*%5;�� � �
:$!%53/5$#;&*B�?>*5/3&/=B� >293/32+� *?$>2</7� 3�%$3$>&*"�&2?>2@
3#$&//B� /B� &$%*"&$&&*B� *%3$:*"#$&&'!� *)� 4=#*&$&//� &2=2&4&$�
"2>E2� ,0�� ?$(�� :/3/9//� %� 7A&*�*� &2?>23#$&/+B� ?*:� ?>+"'" �
4�#*"� &2� 92?2:B� 5� $�� 3*� I#2&�� $�*� *?$>2<//B� $%5$%53$&&*� :*#@

A$&� )'#� ?*92)*5/5;%+� *)$%?$D/5;� $$� 92%#*&*"���2%#*&� M5*5B�=2=�
43/:/"� &/A$B� *?+5; 52=/B� ?*:*)&*� 92%#*&4� 4� %�� �*&5'B� ?>$@
=>2%&*� /%?*#;9*32#� 92=>'5'!� (2>2=5$>� "$%5&*%5/B� /� 3� #$%&*!�
?*#*%$B�=*5*>47� ?>/E#*%;� ?>*(*:/5;� D2%5+"� ,0� ?$(�� :/3/9//B �
5*A$� 4%5>*/#� 92%2:4� �8�

�,��� ?$(�� 	*>E2&%=/!� ?*#=� �0� 23�4%52� *=*#*� �� D2%4� :&+ �
?*:(*:/#� =� :�� Z$?+5/&� /� 3� 3/:4� ?2&/=/� 3� *)*9$� �� >29>+:2 �
6?*#4D$&'� )'#/� %3$:$&/+� *� ?*+3#$&//� =*&&/<'� ?>*5/3&/=28 �
3':3/&4#� :32� )252#;*&2�� �$?>/+5$#+� &$� *=292#*%;B� /� ?*#=� %52# �
%5+�/325;%+� =� :�� Z$?+5/&�� 	'� 4"'E#$&&*� *%52&23#/32$"%+ �
&2� M5*"� &$9&2D/5$#;&*"� %� 3/:4� %#4D2$B� D5*)'B� 3* ?$>3'(B� ?*=2@

O8� �$:2=</+� ?*#2�2$5B� D5*� 3� M5*!� %#4D23� "'� /"$#/� :$#*� &$� %� 23%5>/!%=*! �
92%2:*!B� 2� %� 52=/"�A$� %#4D2!&'"�/ � :#+�23%5>/=<$3�%5*#=&*3$&/$"�3� #$%4B�=*5*>*$�
?*3$>&4#*%;� =� &2E$!� &$3'�*:$� 3%#$:%53/$� 4?4C$&/! � 3� &$%$&//� &2"/� $5*>*A$ �
3*!� /� >293$:'325$#;&*!� %#4A)'�� J'5;� "*A$5B� 5*5� d||� %#4D2!&'!� (2>2=5$>� /� :#+ �
23%5>/!<$3� /"$#� /� ?$>3'!� ?>/3*:/"'!� 235*>*"� ?>/"$>� #$%&*�*� )*+�

C+�A�	�A� �%‹Q,Œ

Y
4�O

?� -�
w�



�� +�� + � , - � . �

925;B� :*� D$�*� )'#*� &$>3&*� &2%5>*$&/$� 4A$� 5*�:2B� /B� 3* 35*>'(B �
D5*� :2A$� M5*5� /&</:$&5B� /"$3E/!� "$%5*� 3� - � , � 3$>%52(� ?*92:/ �
&$A/&<$3B� &$� ?*%#4A/#� /"� &2� ?*#;94� /� &$� 3*9)4:/#� /(� ):/@
5$#;&*%5/�

�$"&*�*� ?*9A$� �,�D2%�B� *)>294+� %*3"$%5&*� 3� ��� /� -�� )252@
>$+"/� 232&�2>:�:/3/9//B� �$A/&%=/!� ?*#=� :*%5/�� I*#�� �4>/&2B� �8 �
/B�&$� :*(*:+� $�*� E2�*3� &2� �LLB�>2%?*#*A/#/%;�3?>23*�*5� :*>*�/ �
&2� )*#;E*!� ?>/32#� :*� �0� D2%*3B� /"$+� *:/&� )252#;*&� #$3$$ �
:*>*�/� /� *)$� )252>$/� >+:*"� %� &/"�� �*#+&2B� &2� =*5*>*!� %5*+# �
I*#;32>=B� )'#2� *=>4A$&2� %� ,� %5*>*&� #$%*"�� �$3$$� )252>$!� / �
?*92:/� ?>*#$�2#2� &$?>*(*:/"2+� :#+� 2>5/##$>//� =2&232�� �2� ?*@
#+&$� )'#� $C$� &$� %&+5'!� *3$%�

�*� 92+3#$&/7� 3� >2?*>5$� 3>�� =*"2&:*323E$�*� 6= ‡� ?*#=2 �
)'#�>2&$&� �0� 23��8� �$A/&%=/"�?*#=*"�*5� � � %$&5�B� ?*35*>$&&*"4�
?*5*"� /� 3� >$#+<//� &2D2#;&/=2� :/3/9//B� :#+� *(>2&'� ?>/32#2 �
232&�2>:2� H3?$>$:/� #$%22� 692� *5%45%53/$"� 5*#=*3*!� %($"'� %*9@
&2$"%+� &$� ?*&/"2$"B�=4:2�%*)%53$&&*8� E2�*3� &2�0LL� .LL�)'#2 �
3'%523#$&2� *I/<$>%=2+�92%5232�*5� 0�� >*5'S� H3?>23*�3�#$%�/�3#$3*�
92� I*#;32>=� )'#/� 3'%#2&'� :*9*>'2� /���� 5*#;=*�� �� 5*"B� =2= �
*(>2&+#%+� 232&�2>:� &2� ?*(*:$� /� �:$� :*#A&*�)'#*�*%52&*3/5;%+ �
?*(*:&*$� *(>2&$&/$� � �&/�:$� &/� %#*32���� X5*)'� ?>*#/5;� (*5+ �
&$=*5*>'!� %3$5� &2� M5*�*)%5*+5$#;%53*B�%'�>23E$$�52=47�32A&47�
>*#;� 3� =252%5>*I$� *?/%'32$"*�*� :&+B� *)>25/"%+� =� A4>&2#2" �
3*$&&'(� :$!%53/!� )252>$!� ,0�� 2>5/##$>/!%=*!� )>/�2:'�� �*"2&@
:/>� 0�� )252>$/� >2%%=29'32$5B� D5*� 3� � � � D2%*3� -8B� =*�:2� *&2�
*5:'(2#2� 3�%�� �2>&*E/&$B� 54:2�?>/%=2=2#*�:32�3%2:&/=2�T�� =232# �
:/3/9//B� H%� :*&$%$&/$"B� D5*� #$%� 7A&$$� �2>&*E/&2� 92&+5� )>/@
�2:*!� 23%5>/!%=*!� ?$(*5'� /� M%=2:>*&*"� =*&&/<'2 �� �$"&*�* �
?*�*:+� "/"*� *)$:23E$!� )252>$/� ?>)E#/� �$A/&%=/!� /� �*#(*3@
%=/!� ?*#=/B� %� ��� /� -�� )252>$+"/�� �*"2&:/>� :/3/9/*&2� /� :>4�/$ �
*I/<$>'� �*3*>/#/� ?*#=*3&/=4� �>*&/&4�6=*"2&:/>4� �$A/&%=*�* �
?*#=28� *� %**)C$&//� =232#$>/%5*3B� &*� 5*5� *53$D2#B� D5*� 3$>/5;�
:*&$%$&/+"� T�� =232#$>/!%=*!� :/3/9//� &$#;9+B� /� ?>*$(2#� :2#;E$� �
�>/)#/9/5$#;&*�D$>$9� O1�� D2%2� %*� %5*>*&'� I*#;3�� �4>/&2�>29:2@
#/%;� 3'%5>$#'�� �>/?*"&/"B� D5*� 52=*$� A$� &$:*3$>/$� =� :*&$@
%$&/+"� ?>/=>'323E$!� I>*&5� /� I#2&�� =*>?4%2� T� =23�� :/3�� $C$ �
%� 45>2� ?>*+3/#� /� &2D2#;&/=� ,0�� ?$(�� :/3/9//B� &$� ?>/:23E/! �
%$>;$9&*�*� 9&2D$&/+� %**)C$&/+"� $+� *� ?*+3#$&//� ?>*5/3&/=2 �
3� >2!*&$� J$#9 �52$�� �/D$�*� &$5� 4:/3/5$#;&*�*� 3� 5*"B� D5*� &$@
:*3$>/$� ?$>$:2#*%;� 3&/9�

F8� �(�� )�
1̀ � � �$>*+5&*B� *=*#*� ?*#4:&+�



6-gg•cWc\i€Ži

� �B�� 5
‡� a �̀0F � r•1�c•dŽi•dqc�•8B��\-8̀(D1;*̂�/

� � � � �����	���� ����� ?, � �����	�����	��� � � � �
� � ��������	��� � ������ � � � � � � �

�
‘

r•u\d1y\i\�F

� � � � �
Sb

c;�����/�Jd�$���\e3ZPLQ�

_ , �ƒ�f$b2"4!a\4g"#P�hCi � -�� �
ƒ�ƒ � Lj3LkY��(NSZbZbZl����mNM1"n#mKS�S��

�o����	(�



-� :�� : * # � * 3 �

X5*� M5*�52=B� ?*:53$>A:2$5%+� A4>&2#*"� /� ��� )252>$/�� �'?*#@
&++� 92:2D4� ?*� %*%>$:*5*D$&/7� :/3/9//B� *&2� :3/�2#2%;� 3� M5*5 �
:$&;� ?>/� �,��� 	*>E2&%=*"� ?*#=4� /9� �*>D"/&2� &2� Z$?+5/&� �
H�*� ?45/� %#$:*32&/+� *5� =232#$>//� )'#*� ?*#4D$&*� %3$:$&/$B �
D5*� &2� :�� �*>D"/&� &2%54?2$5� 23%5>/!%=/!� ?$(�� ?*#=� %� 2>5/#@
#$>/$!�� �2D2#;&/=� *5>+:2� 8�: 	 � � �8�6��>���� 6�	>��	� „B� 5� $��
5*A$� *5&$%%+� %� &$:*3$>/$"� =� %**)C$&/7� =232#$>//�� �� 5*� %=2@
925;B�3$%;� "2>E�D2%5$!� :/3/9//B�?*3*>*5� /(� 3�&*3*"� &2?>23#$&//B �
)'#� *>�2&/9*32&� &$� %� :*#A&'"� 3&/"2&/$"B� D5*� =2=� )'� 3&4@
E2#*� "'%#;� *� ?*#&*!�)$9*?2%&*%5/� /�5$"�&$3*#;&*� >2%?*#2�2#*�  �
=� ?>$&$)>$A$&/7� "$>2"/� ?>$:*%5*>*A&*%5/�� �2=B�3� �2>&*E/&$ �
%5*#=&4#/%;� :32� ?*#=2N� ��L�B� )'3E/!� &2=2&4&$� 6/� &2� &*D#$�$8�
3� >*#/� 232&�2>:2� :/3/9//B� /� � ,T�� &*3'!� 232&�2>:B� &2� "2>E$ �
M5*�*� :&+�� �2=/"� *)>29*"B� I2=5/D$%=/� :/3/9/+� &$=*5*>*$� 3>$"+ �
&$�?>/=>'32#2%;� 3$>*+5&*� &/=2=/"� 232&�2>:*"�� �*"2&:/>� ��� :/@
3/9/*&2� ,0�� 2>5/##$>/!%=*!� )>/�2:'� ?/E$5� 3� A4>&2#$N� H&$ �
9&27B� )'#*� #/� 3'%523#$&*� &2� ?>/32#$� 4� I�� �4>/&2� *(>2&$&/$ �
/#/� &$5B� :4"27� D5*� &$5/�

�?>$:$#$&&$$� 3%$(� 3'>2A2$5%+� ?*� M5*"4� 3*?>*%4� A4>&2#
�,��� ?$(�� �*#(*3%=*�*� ?*#=2B� ?*:?/%2&&'!� =� 5*"4� A$� %2"/" �
=*"2&:/>*"N� 4� 7A&*!� *?4E=/� %�� �2>&*E/&*� H)'#*� :*&$%$&*B �
D5*� 4� I*#�� �4>/&2� /9� #$%2� )'#2� *5=>'52� %5>$#;)2� ?*� �,T� �
?*#=4B�=*5*>'!� %5*+#� &2� )*#;E*"� ?>/32#$� ;�9� ��8� �A8���� 	< � / �
*)$:2#���

�*%#$� </5/>*32&&*�*� "'� )$>$"� ?*:� &$=*5*>*$� %*"&$&/$ �
>$#+<//� ?*#=2� /� :/3/9//B� ?'523E/$%+� 3'�*>*:/5;� ?>*3/&/3@
E/(%+B� 3$>*+5&*�?*5*"4B� D5*� *&/� /� )$9� 5*�*� 4A$� A$%5*=*� )'#/ �
&2=292&'� %4:;)*!� 92� %3*!� 5+A=/!� �>$(�� �*:5+�/325;� *I /<$>@
%=47� ?*(*:&47� =4(&7� &2� #/&/7� :*9*>&'(� ’8� ������86� B� M5*� /�
3� %2"*"� :$#$� D5* 5*� >$=*>:&*$���� �*"2&:/>� �/)/>%=*�*� ?*#=2B �
)$9� *%*)*!� &2:*)&*%5/�3'(*:+C/!� 3� <$?;�:*9*>&'(B� ?>*+3#+$5 �
&$*?>23:'32$"*$� *)%52&*3=*!� #/D&*$� "4A$%53*B� &$?>23/#;&*B �
)'5; "*A$5B� *<$&/32$5� "*"$&5B� =*�:2� &4A$&� #/D&'!� ?>/"$> �
&2D2#;&/=2B� &*� /"� 3*� 3%+=*"� %#4D2$�8�����6	� � ��;�>6��	� B�
��8�6� ����8��� ��>��� ������� �8�����	� ��<� � �*"2&:/>� �$A/&@
%=*�*� ?*#=2� /� =*"2&:/>� )>/�2:'� ?>*+3#+75� &$?>*%5/5$#;&47 �
(2#25&*%5;B� &$:*?4%5/"47� :2A$� &2� *:&*%5*>*&&/(� "2&$3>2(�

�� 52=B� *=*#*� �,�D�� ,L� "�� 232&�2>:� :/3/9//� %52#� 3� *?/%2&@
&*"� 3'E$� ?*>+:=$� &2� ?>/32#�� �/A&/$� D/&'� %&+#/� 2"4&/</7B �
/B� ?*=2� ?*:^$9A2#/� /9� (3*%52� =*#*&&'� =4(&/B� D2%5;� &/A&/( �
D/&*3� ?*E#2� 3� #$%� 92� %4D;+"/� :#+� 32>=/� D2+B�2� D2%5;� =*"2& 

O8� �2=� *=29'32$5%+� /9� >2?*>52� &2D2#;&/=2� :/3/9//� G� -LLN�H%� 3$:*"2 �
=*"2&:/>2� )>/�2:'B� %*)/>23E2�*%+� 545� 5*A$� ?**)$:25;Q�



���� �����K� ��…� -0

:2"?� 3� I*#;32>=� 92� 3*:*!B� )*#;E2+� A$� D2%5;� #$�#2� *5:'(25;� �
J*#;E/&%53*� *I/<$>*3� *%52#/%;� ?>/� >*52(B� *%52#;&'$� %�=*"2&@
:/>*"� 3*� �#23$� &2?>23/#/%;� 3� I*#;32>=� :#+� 92=4?=/� %=*52 �
392"$&� *5)/5*�*� 45>*"� &$?>/+5$#;%=*!� =232#$>/$!�� *G6���� >� �
�8�6����������� �p	q�8��� 	 � � � � ; � 6 � � � 52=� �#2%/5� :*&$%$&/$�
?*#=2�

�� M5*� 3>$"+� &$*A/:2&&*� H%?$>$:/� /�%#$32� I*#;32>=2\� >29@
:2#*%;� ���������� 8�> �7��A� ����8����� � �*"2&:/>� ?*#=2� &$"$:@

#$&&*� A$� *5?>23/#%+� 3$>(*"� =� ?*#=4�� H�� M5*� 3>$"+Q��&/A&/$ �
D/&'B� 4%#'E23� 3'%5>$#'B� )>*%/#/%;� =� >4A;+"B� ?$>$"$E2#/%;� �
X2%5;� /(� 925$"� 6l8� ?*:2#2%;� 6l8� &292:� =� >*C$�„� �#*3*" �
?>*/9*E#2� ?2&/=2B� �*>29:*� ?>23:/3$$B� ?*� 3%$"� :2&&'"B� *5"$@
D$&&2+� /� *)>/%*32&&2+�3� :>4�/(� :*=4"$&52(�� �2?>/"$>B� =*"2&@
:47C/!� �  "� )252#;*&*"� =2?/52&� �)*9&$&=*3� >2?*>5$� %3*$" �
*5�- , �23��� G � � �52=�?�?/E$5N� H*&/� )>*%/#/%;� =�>4A;+"S� 9:$%;� �8��
	9�: ��� ���	��� �X$#*3$=� �L � /9� >*5'� %*)>2#*%;� *=*#*� "$&+B� ?$>$@



-. +�� + � , - � . �

"$E2#/%;� %�:>4�/"/� >*52"/B�&*�>2%%'?2#/%;�3� &$%=*#;=*�E$>$&�B �
?$>$?452#/%;� /�92:&/$�%52#/�%5>$#+5;�� �%?*=*/3�/(B�+�?*:*:3/&4# �
/(� ���8�6�� �3?$>$:� &2�#/&/7�?$>$:&/(B� /�:3/&4#%+�%� &/"/� 3�*3$%B �
5� $�� &2?>*5/3� >29:23E/(%+� 3'%5>$#*3�� �%52#;&'$� A$�#7:/�"*$! �
>*5'� /�:>4�/(� >*5� )>*%/#/%;� 3�#$%��� 63$>*+5&*B� /%=25;� 4=>'5/+8� �
�%5>$D$&&'!� %/#;&'"� *�&$"� /� *%#2)#$&&'!� ?*5$>+"/B� 2� 52=A$ �
45$D=*!� H4=#*&/3E/(%+��B� =2?�� �)*9&$&=*� %52#� *5(*:/5;� =� #$%4 �
/� ?>*!:+� $�*B� 92:$>A2#%+� 3� =2&23$�� �:$%;� %*)>2#*%;� D$#*3$=�
-LL� >29&'(� >*5� /� - � ?4#$"$52�� �5%7:2� :*#�*� &$�:232#/� ?>*5/3@
&/=4� :$)4E/>*325;� /9� #$%2�� �5%7:2� A$� =2?�� �)*9&$&=*B� ?* �
&2%5*+&/7� "*#*:'(� *I/<$>*3B� ?*3$#� 35*>47� 252=4���� H…� 3"$%5$ �
%�?*:?*>��…>*E$3%=/"�3'%=*D/#� 3?$>$:B� ?>*:*#A2$5�=2?�� � )*9@
&$&=*B� /� 3/:$#� =2=� E52)% =2?/52&��#*)/&�%� �;��>����7�: �: ��7 �
�����<�� ��6�7� 	9� ������� � �*)>23� 3%$(B� 39+#/� *?4E=4B� :3/&4@
#/%;� ?*� #$%4S� 3'E#/� &2� :>4�47� *?4E=4�� G6���� ��6��8��	�� �
��8�: ��� �� �;��8��	���	�� � � ���������� 6�>�� ���	A� � �%$ 52=/� +�
?>/=292#� ?*:?*>4D�� …>*E$3%=*"4� 6?*� %*3$54� %� &/"8� 3'!5/� /9 �
*?4E=/� /� :3/&45;%+� 3?$>$:B� ��� �� �	� � ������	��� ������� � 8	 �
���������� r��6�� < � �� 8�������8��� �� ��� �8�9	���	 � ;	���8� � �<� � �7 �
8�������8�/� ��� ��6	� ��>	�	��� 	 � ��� : � 	 6�>/?*"&/"� ?*3$:$@
&/$� %)*>&*�*� ?>/=>'5/+� *5� �/)/><$3� 4� ,�� )252>$/� %3*$! �
)>/�2:'� ƒx� 23�4%52� 3'>'#/� +"'� /� 45=&4#/%;� 54:2� �*#*32"/8� �
�� M5*� A$� 3>$"+� >29:2#/%;� :/=/$� =>/=/� %?>232N� H92>2!<' �
)$�45������ �*)$A23� 54:2� +� 43/:$#�?*#&*$� *5%54?#$&/$�� �>/=292# �
*5%54?25;S� 3*93>25/#/%;� *?+5;� 3� =2&234� /� %52#/� *=2?'325;%+B�
&*� 92>2!<'� *5*E#/� /� 92� &$$� :2#;E$�� �$E/#� *5%/A/325;%+� :* �
5$"&*5'S� 3� 3/:4� ?*#&*�*� *5%54?#$&/+� %#$32� 92� I�� �4>/&2� / �
%2"� *5*E$#���

�>�� =*"2&:47C/!� �L�� >*5*!� ?*:?*>�� �E2=*3� *5"$D2$5� 3 �
%3*$"� >2?*>5$� *5� 5*�*� A$� D/%#2B� �xp� /� =2?/52&� �)*9&$&=*B� 52=�
%=2925;B�:3$�3%?'E=/� 5>$3*�/� ?*%#$�?$>3'(�>29:23E/(%+� 3'%5>$@
#*3�� �*� ?$>3*!� H3%$�3%=*D/#/B�/� = ‡� >*5'�%=*"2&:*32#�H3�>4A;$��B �
&*� ?*%#'E2#*%;N� H*5%52325;��B� /� #7:/� %*%523/#/� >4A;+�� �=*>* �
������ ��<� ��� � 	 � 	 � �< � 635*>2+�3%?'E=28B� /���6	� ;8��	�	��� ;�>��� �
��9�6�� s	: �� ������ ��6�7� 8�� � � �����6������ 9� � � 	 � � 3� *3$%B�
&*� 9:$%;� *5� &$�*� /� =� 	� ���������� � � �� ��	 ���� �>*!:+� *3$% �
?*?2#/� ?*:� ?$>$=>$%5&'!� ?4#$"$5&'!� *�*&;� /�H?*D5/� 3%$� %52#/ �
*5(*:/5;���� �*!:+� 3&*3;� :*� %$>$:/&'� *3%2B�3%5>$5/#/%;� %� &2%54@
?23E$!� ?*::$>A=*!�� �*3$>&4#/� /� ?>/%*$:/&/#/%;� =� &$!�� H� �
=*&<$ =*&<$3B� /� *&2� *5*E#2�� �*!:+� :*� 92:&$!� #/&//� +� &2E$# �
&2E/(� %*#:25� �� ������� � � �8<� ��: 	A�<. � 9:$%;� 3/:$#� >*5&*�* �
=*"2&:/>2� ����������� 	 A � ���8�6� � �>/#*A/#� "&*�*� %52>2&/+B �
D5*)'� (*5;� %=*#;=*� 39+5;� %� %*)*!B� /)*� &/=5*� &$� (*5$#� /55/���



���� � � � � 	 � � � � � � -T

�45� )'#/� #7:/� >29&'(� >*5�� �2?>23#++%;� %� &/"/� =� #$3*"4 �
I#2&�4B� �:$� &2%54?2#� �*#(*3%=/!� ?*#=B� 3� =2=*3*!� /� 3#/#%+B �
3%54?/3� 3� =*"2&:*32&/$� D2%5;7� %"$E2&&*!� <$?/�� �*!:+� :* �
#$%2B�)'#/� 3%5>$D$&'� *554:2� *�&$"�� H�� #$%4� &/=*�*� &$� *=292@
#*%;B� =>*"$� &2E/(B� =*5*>'$� %5>$#+#/� /9� #$%4� ?*� &2%� A$B� 2�
=*�:2� +� %52#� 3*93>2C25;%+� /9� #$%2B� ?*� &2%� $C$� *5=>'#� *�*&;�
?4#$"$5„�

�9� :*&$%$&/+� =*"2&:/>2� E$I%=*!� >*5'� 3/:&*B� D5* �
&$A/&<'� ?*:3$>�#/%;� %*� %5*>*&'� %3*/(� &$� 5*#;=*� >4A$!&*"4 �
/� ?4#$"$5&*"4� *�&7B� &*� /� *)%5>$#4� 2>5/##$>//�� 	*A&*� %$)$ �
?>$:%523/5;B� =2=� 3%$� M5*� :*#A&*� )'#*� ?*3#/+5;� &2� /(� :4(�

[4>&2#� �,��� �*#(*3%=*�*� ?*#=2B� ?*::$>A23E$�*B� 63$>&$$ �
92"$%5/3E$�*8� &$A/&<$3� %� 5'#2B�%*3$>E$&&*�*?>$:$#$&&*� �*3*@
>/5N� H*?4E=2� #$%2� *=*#*� I*#;32>=2� �4>/&2� )'#2� &2E/"� ?*#@
=*"� 39+52� &$%=*#;=*� >29B� &*� =2A:'!� >29� $$� ?>/(*:/#*%;� *D/@
C25;� �� �	6�� � �� / � ���� ��: ���8� 	 � � �8	<� ��	������ �;��8��	���� �
=� �� � � �: �� „ �

[4>&2#� ƒ� :/3/9/*&2� ,0�� 2>5/##$>/!%=*!� )>/�2:' �
&$%=*#;=*� /&2D$� >/%4$5� /&</:$&5N� HD2%5;� ?$(*5'� )>*%/#2%;�
)$A25;� =� %�� �2>&*E/&4B� D2%5;� A$B� 4%?$3E2+� %*)>25;%+B� &2D2#2�
&2%54?25;� =� *?4E=$� #$%2B� ?*::$>A2&&2+� *�&$"� 2>5/##$>//B� &*�
:*#A&2� )'#2� *5%54?/5;�?*:� %/#;&'"� *�&$"� ?>*5/3&/=2�� J252>$/ �
?>$=>25/#/� *�*&;� /9� *?2%$&/+� ?*>2A$&/+� %3*/(�u� �*� 92� 5*� % �
†5*�*� "*"$&52� %2"/� %52#/� *)%5>$#/325;%+� I>*&52#;&'"� /� I#2&@
�*3'"� *�&$"�

�2=� 3%$�:2B� /� 9:$%;B� %#$:4$5� :4"25;B� /%5/&2� 3� %$>$:/&$��
�>5/##$>/+B� %5>$#++�?*� *?4E=$B�43#$=#2%;� &$"&*�*B� /� 3*9"*A&*B�
:2#2� *D$>$:;� :>4�47�?*� %3*/"B� ?*=2�&$�)'#2� /"/� *%52&*3#$&2�

�2=*!� A$� ?$D2#;&'!� %#4D2!� *)%5>$#2� %3*$!� 2>5/##$>/$! �
/"$#� "$%5*� /� &2� ?>23*"� I#2&�$�� � :$%;� A$>53*7� &$*%5*>*A@
&*%5/B� 4A$� ,�� 2>5/##$>/!%=*!� )>/�2:'B� %:$#2#/%;� 92>2!<'B �
:3/&45'$� 3� *(325� #$3*�*�I#2&�2�?>*5/3&/=2S� :3$� /(� >*5'� 52=A$ �
*=292#/%;� 3'&4A:$&&'"/� *D/%5/5;� ?*:3$>�E47%+� *�&7� 2>5/#@
#$>//B� 5*#;=*� D5*� 39+547� /"/� ?$>$:� 5$"B� *?4E=4� >*C/<'� �
�>*+3#$&/$� ?*3'E$&&*!�3?$D25#/5$#;&*%5/� 3� M5*5� :$&;� %*� %5*@
>*&'� ?$(*5'� &$� *�>2&/D/#/%;� ?>/3$:$&&'"/� %#4D2+"/N� ���)252@
>$+� >2�%=29'32$5B� D5*� =*�:2� *&2� "$&+#2� ?*9/</7� 6?*3/:/"*"4 �
*=*#*� ��� D2%*38� >29:2#/%;� =>/=/N� H=232#$>/+� %?>232„ ����
�>/=>'5/7� )'#*� ?>/=292&*� *5*!5/� 92� )252>$7� /� *5=>'5; �
*�*&;B� ��� ���� ;8��	����� ;�>��� � /� ?>+525;%+� 92� )252>$7�

�9#*A$&&*$� :*%525*D&*� (2>2=5$>/94$5� 3?$D25#$&/$B� ?>*/9@
3$:$&&*$� &2� ?$(*54� &$D2+&&'"� *�&$3'"� &2?2:$&/$"� &2� &$$ �
?>*5/3&/=2�� �&2B� D5*� &29'32$5%+B� )'#2� ?*5>+%$&2� >2%%5>$#*"



-� +�� + � , - � . �

/9� 92%2:'B� /� ?*&/A$&/$� :4(2� &$A/&<$3� ?$>$:2#*%;� :*� /93$%5@
&*!� %5$?$&/� /� :>4�/"� ?*#=2"� :/3/9//B� %?$E/3E/"� /"� &2 �
3'>4D=4�

�)>25/"%+B� *:&2=*B� *?+5;� =� >2?*>54� =*"2&:/>2� �,T�� ?$(� �
�$A/&%=*�*� ?*#=2� /� ?*?'52$"%+� ?>*%#$:/5;� 92� :2#;&$!E/" �
(*:*"� )*+�� �*%#$� 5*�*B� =2=� :3$� >*5'� H?*� #/D&*!� /&/</25/3$ �
/(� =*"2&:/>*3B� :3/&4#/%;� 3?$>$:� )*$3*7� <$?;7B� ?>/=>'3 �
%*)*7� ?*#=B� ?*#=*3&/=� �>*&/&� ?>/=292#� ���� � #$D;B����� ;��� �
	 � � � � � � � � �'(*:/5B� D5*� 3� M5*� 3>$"+� ?*#=� )'#� $C$� 3� >4=2( �
4� =*"2&:/>2�� �2#$$� *&� %52#� >2%?*>+A25;%+B� >2%?>$:$#/3� 9*&4�
&2%54?#$&/+� &2� )252#;*&&'$�4D2%5=/� /�� �� ���� >� � ƒƒ�	 � ƒƒƒ�;��
�������� t8�9��8���	��� � � )*$3*!� ?*>+:*=� &2�4=292&&'(� 4D2%5=2(� �
H�?>$:$#$&*� "$%5*� >$9$>34B� )252>$+"� ?>/=292&*� 3%525;� &2�
?*9/</7� /� *5=>'5;� *�*&;„�� J252#;*&'� H%>294� A$� :3/&4#/%; �
3?$>$:� =� #$%4B� &$%"*5>+� &2� %/#;&'!� >4A$!&'!� /� ?4#$"$5&'! �
*�*&;„���� �*"2&:/>� ?*#=2�?>/E$#� 3� I*#;32>=B� *5=4:2� H ��<9���<� � �
�����6	8��	� ;���������� � 8 6 	 � � 8 q � � 	 �#*3*"� 3%$� =2=� &2 �
"2&$3>2(B� &*� 3%$� M5*� :#/#*%;� #/E;� _1-� D2%2�� �� �0� D2%2�
=*"2&:/>� ?*#=2� )'#� >2&$&� /� H?*=2� *)� M5*"� )'#*� :*#*A$&* �
%52>E$"4B� ?*#=� &/=$"� &$� 4?>23#+#%+„�� �� >$94#;525$�ƒ� )252#;*&�
4%?$E&*� ?>*:3/&4#%+� 3?$>$:B� (*:/#� 3� 252=4B� 3')/#� 23%5>/!@
<$3B� &*� 49&23B� D5*�ƒƒ� )252#;*&� *5*E$#�&292:� 6=*"2&:/>�)252#;*&2�
)'#� >2&$&B� 2� ?*%#$� ?$>$3+9=/� 4)/58H/� *)&2A/#� 52=/"� *)>29*" �
$�*� #$3'!� I#2&�B� 5*A$� &2D2#� %� )*$"� *5(*:/5;B� *5>2A2+� &2� =2@
A:*"� E2�4� &2%$:2&/$� 23%5>/!<$3�� ƒƒ� A$�)252#;*&�*5(*:/#� &292: �
3� %3*7� *D$>$:;B� 3%#$:%53/$� *)&2A$&/+� $�*� #$3*�*� I#2&�2� ƒV�
)252#;*&*"B� ����>6������ �� � �� �� >�����	�� p ��� ��� � � ����� �
�8��	��	���

�*%#$�3#/5/+�ƒƒƒ�)252#;*&2�3�ƒVB�*&/�*5(*:/#/�3"$%5$���>5/#@
#$>/+� 232&�2>:2B� 3$:E2+� 3%$� 3>$"+� *�*&;� ?*� #$%4B�*?+5;� ?$>$@
&$%#2� *�*&;� ?*� *?4E=$� /� ?*� 3'(*:+C/"� *554:2�<$?+"� ?>*5/3@
&/=2B�=*5*>'$� %52#/� 3%=*>$� *)(*:/5;�?*9/<//� )252>$!B� %523E/( �
?*�5>$3*�$� %*3%$"� *5=>'5*� &2� %2"*"� "$%5$� ?>/32#2B� -8�?>/"'=2+ �
#$3'"� I#2&�*"� =� &$?>*(*:/"*!� =2&23$�� �2=2+� A$� =2&232� ?>*@
#$�2#2� /� 3� 5'#4� )252>$!�� �&/� %&*32� &2D2#/� &$%5/� ?*5$>/� *5 �
I#2&�*3*�*� >4A$!&*�*� *�&+�� �$(*52B� *5%54?23E2+� ?>+"*� &2 �
)252>$/B�92%523/#2� )'#*� /(� 3>$"$&&*� ?>$=>25/5;� *�*&;S� %� *D/@
C$&/$"� I>*&52B� *&� 3&*3;� 3*9*)&*3/#%+�

O8� � � ?$>$:2D$� 2>5/##$>/%5*3B� *&/� %:$#2#/� M5*� ?*� %*)%53$&&*!� /&/</25/3$B�
D5*)'� ?*:)*:>/5;� ?$(*54B� D$�*� /� :*%5/�#/�

O8� �*M5*"4� ,� *>4:/+� �� )252>$/� &$� "*�#/� 3*3%$� %5>$#+5;N� ��� 393*:� %5*+#� 3 �
&/9�?&$B� /� &2/"$&;E/!� ?>/<$#� )'#� �LB� 2� ��� *>4:/$� 3*� 3>$"+� ?$>$%5>*$&/+� 923+9#* �
3� )*#*5$B� 3� 5'#4� )252>$/�



���� � � � � 	 � � � � � � -�

H�*"2&:/>� :/3/9/*&2B�3/:+� *5%54?#$&/$� ?$(*5'� /� ?*#&47 �
&$3*9"*A&*%5;� 3'3$%5/� *>4:/+B� 923+9&43E/$� 3� 5*?=*"� �>4&5$ �
/� *�>2A:$&&'$� %� 5'#2� /� )*=*3� �#4)*=/"/� =2&232"/B� ?>/=292# �
?>/%#4�$� *5(*:/5;B� 92(325/3� %� %*)*7� 92"=/� /� ?2&*>2"'!�� �2= �
�*3*>/5� >$#+</+� E52)2� :/3/9//B� %2"� A$� =*"2&:/>� :/3/9/*&2 �
3� %3*$"� A4>&2#$� >/%4$5�:$#* � &$%=*#;=*� /&2D$N� ?*� $�*� %#*32"�
H3/:+B�D5*� ?$(*52� %?2%5/� )252>$!� &$� "*A$5B��8	������ ������ �
����������� �� �� ���� �/ � 3'&43� 92"=/�� �5%54?#$&/$� %*3$>E2#*%; �
3� ?*>+:=$N�%&2D2#2� *5%54?2#2�-�� )252>$+B�925$"� � �„� �&2D$� �*3*>+B�
*5(*:/5;� *&� =2=� )4:5*� /� &$� ?>/=29'32#B� 2� 5*#;=*� ?*::2#%+ �
*)C$"4�5$D$&/7�&292:�� �:&2=*B�*5:23E/%;� $"4B� *&� /� $C$� � � *I /@
<$>2� 6?+5$>*� 3')'#*� 3� )*78� 3"$%5$� %� *I/<$>2"/� �$A/&%=*�* �
?*#=2B�%52>2#/%;� ?>/3$%5/� 3� ?*>+:*=� *5%54?23E/$�D2%5/�?$(*5'B�
=*5*>47� /� 4:2#*%;B�&2=*&$<B� *%52&*3/5;� 92� "2#$&;=*!� >*C/<$! �
3� 5'#4� )252>$!B� �:$� ?>/%54?/#/� =� %2"**=2?'32&/7�� J'#* �
*=*#*� � � D2%*3� :&+�

�:$%;� 3� >2%%5>*$&&'$� D2%5/� &$A/&%=*�*� ?*#=2� 3#/#/%;� >*5' �
J*#(*3<$3B� :3/&45'$� >2%?*>+A$&/$"� &2D�� :/3�� &2� �*::$>A=4�

�2=/"� *)>29*"B�3� (*:$�)*+� &2%54?/#� =2=� )'� ,�� I29/%N� ��� *5 �
� �O1-� 6?$>3'!� 5>$3*A&'!� 3'%5>$#� :*� �0� D2%*3� 3>$"+� >2&$&/+ �
?*#=�� �>*&/&28� )*!� 4?>23#+$"'!� =*"2&:/>*"� ?*#=2S� - �� *5� �0 �
:*� �.�D2%*3� )*!� )$9� *)C2�*� >4=*3*:%532B� ?*::$>A/32$"'!� /&/@
</25/3*!� /� :*)#$%5;7� D2%5&'(�&2D2#;&/=*3� /��� ?*%#$� �.�D2%*3B �
=*�:2� >4=*3*:%53*� ?$>$E#*� 4A$� 3� >4=/� &2D� 2� :/3�� �$� %*3%$" �
52=� ?>$:%523#+$5%+� :$#*� 3>�� =*"2&:47C$"4� �$A/&%=/"� ?*#=*"� �
�&� 3� >2?*>5$� %3*$"� ?/E$5B� D5*� ?*%#$� ?*:(*:2� J*#(*3<$3� / �
�2>2!<$3� H4?>23#$&/$� )*+� %52#*� %#4D2!&'"B� &$� *)C/"

�%#/� 3� ?$>3*"� ?$>/*:$� H&$*)(*:/"*!� *)*>*&'2� %>2A2#/%; �
92� D$%5;� ?*#=2� 6�$A/&%=*�*8B� 2� 3*� 35*>*"� 92� %*(>2&$&/$� 2>5/#@
#$>//B� 5*� 3� ,�B� =*�:2� &2D2#;&/=� :/3/9//� ?'52$5%+� 3'>325; �
/&/</25/34� 4� ?>*5/3&/=2� /� )4:5*� )'� ?>/)$�2$5� :#+� 5*�*� = �
"2&$3>4� 62>5/#�� ?*:�*5*3=2� /� *(325'8� 3*!%=2� :$>45%+� 4A$� 92 @
D$%5;� :/3/9//� /� 3� )4:4C$"B� "*A&*� )'� :4"25;B� /"$75� 3� 3/:4 �
/� 3'?*#&$&/$� ?*%523#$&&*!� $!� &2� 5*5� :$&;� 92:2D/�

�� M5*�*� "*"$&52�:$!%53/+� *5:$#;&'(� D2%5$!� 4A$� &$%=*#;=* �
45>2D/3275� %4:*>*A&'!� (2>2=5$>B� =2=*!� &*%/#/� 3&2D2#$B� /� 3�
&/(� =2=� )'� &2)#7:2$5%+� /93$%5&2+� ?#2&*"$>&*%5;�

 J*#(*3<'� &2%54?2#/� *5� %�� �2>&*E/&2� =� I*#;3�� �4>/&2 �
��� ������ p8��� � � &$A/&<$3B� 5� $�� ?*35*>/#/� ?*D5/� 5*A$B� D5*�
%:$#2#� ?*#=*3*!� >$9$>3� %/)/><$3� 92� :32� :&+� ?$>$:� 5$"B� %� 5*7�
>29&/<$!B� D5*� *:/&� /9�)252#;*&*3� 6ƒV8� 3%$ 52=/�&2?>23#$&� )'# �
3� *(325� ?>*5/3&/=2� 6?>23B� I#�8B� ?>/� D$"� *%5232#%+� $C$� *:/&�
)252#;*&� 3� >$9$>3$�



,L +�� + � , - � . �

�� 5*� A$� 3>$"+� �,��� ?$(�� 	*>E2&%=*"4� ?*#=4� )'#*� ?*%#2&* �
?>/=292&/$� >293$>&45;%+� 4� Z$?+5/&2B� D5*)'� 3'!5/� 3� I#2&� �
?>*5/3&/=4�� †5*� )'#*� 3� &2D2#$� ?+5*�*� D2%2�� �>*5/3&/=� 4A$ �
:*%5/��?*9/</!�*%523#$&&'(�*>4:/!�6�.8�/B�?*#;94+%;�/(� C/52"/B �
2� 52=A$� /� +C/D&'"/� (*:2"/B� &2D2#� 92� &/"/� &2=2?#/325;%+B �
&*� 3%=*>$B� )#2�*:2>+� *�&7� &2E$!� 2>5/##$>//� _8� 6ƒƒ�:/3/9/*&28 �
3'$(23E$!� *5=>'5*B� H?*:� %/#;&'"� >4A$!&'"� *�&$"� 3?$>$:/ �
%�� r�8��: 	��	 � /� &2%54?#$&/7� �,� � ?�� �*#(*3%=*�*� ?*#=2B� ?>/@
&4A:$&� )'#� *5*!5/� &292:� =� I*#;32>=4�� �$>$"$E2&&'$� D2%5/ �
�$A/&%=*�*� /� �*#(*3%=*�*� ?*#=*3� &$%=*#;=*� >29� ?$>$(*:/#/� 3 �
252=4� /� *5)>*%/#/� ?>*5/3&/=2� 3� #$%�

�� �T� D2%*3� :&+� 62� ?*� ?*=292&/+"� A4>&2#2� � !� )252>$/� �
*=*#*� ��� D2%*38� )'#2� ?>*/93$:$&2� ?*?'5=2� 3'3$95/� ?*=/&4@
5'$� *>4:/+B� &*� $:32� =*#*&&2� ?$>$:=*3� ?*=292#2%;� &2� :*>*�$B �
3$:4C$!� &2� I�� �4>/&2B� =2=� �*#*32� $$� ?*:3$>�#2%;� A$%5*=*"4 �
>4A$!&*"4� /� ?4#$"$5&*"4� *�&7� %*� %5*>*&'� #$%2B� D5*� ?>23$$�
I*#;32>=2�� �$>$:=/� ?*3$>&4#/� &292:�

�:&*3>$"$&&*� %� &2%54?#$&/$"� D2%5$!� �*#(*3%=*�*� /� �$@
A/&%=*�*� ?*#=*3� &2� *?4E=4� �4>/&%=*�*� #$%2� ?*3$#/� &2%54?#$@
&/$� �,�� /� ���� >*5'� �2>2!%=*�*� ?*#=2B� &2D23E$�*� >293$>5'@
325;%+� 92?2:&$$� %�� �2>&*E/&2�� �%52#;&'$� )252>$/� ,0�� 2>5/#@
#$>/!%=*!� )>/�2:'B� ?*� "$>$� ?>/)'5/+� /(� &2� ?*#$� %>2A$&/+B �
52=A$� 33*:/#/%;� 3� )*!B� %&/"2+%;� 7A&$$� /� 92?2:&$$� %�� �2>&* �
E/&B� /� 92� &$:*%4�*"B�?>$/"4C$%53$&&*� &2� *5=>'5'(� ?*9/</+(� �
�/E;� ��� )252>$+B� )'3E2+� ?>/� 	*>E2&%=*"� ?*#=4B� %&+#2%;� 3 �
$�*� )*$3*"� 4D2%5=$� &2� #$3*"� I#2&�$�� J*#;E/&%534� )252>$! �
?>/E#*%;� >2)*525;� ?*:� >4A$!&'"� /� ?4#$"$5&'"� *�&$"�� J#/@
A2!E$!� 92:2D$!� 4?*"+&45'(� :34(��2>2!%=/(� >*5� )'#*� *3#2:$@
&/$� *?4E=*!� #$%2� ?>23$$� I*#;32>=2� %� 5$"B� D5*)'� 4:2>/5;� *)@
(*:+C$�*� ?>*5/3&/=2� 3*� I#2&��� �%?$E&*� &2D23� 3'?*#&+5;�%3*7 �
92:2D4B� >*5'� M5/� ?*?2#/� &2� *?4E=$� ?*:� *)%5>$#� 2>5/##$>// �
%*%$:&$!� %?>232� ,�� ?$(*5&*!� :/3/9//� /� 3'&4A:$&'� )'#/ �
*5*!5/�� X5*)'� 3*%%52&*3/5;� ?*#*A$&/$B�=*"2&:/>� ?*#=2� ?*%#2# �
�0�� /� �.�� >*5'� /B� =>*"$� 5*�*B� :#+� )*#$$� �#4)*=*�*� *(3252 �
3':$#/#� $C$� :3$� >*5'�

�2� #$3*"� I#2&�$B� &2� I>*&5$� Z$?+5/& �2>&*E/&B� >293$>@
&4#%+� 	*>E2&%=/!� ?*#=B� /"$+� *:/&� )252#;*&� 3� >$9$>3$� 4� �2>@
&*E/&2�� �45� )'#*� *5&*%/5$#;&*� %?*=*!&*�� �$#+</+� :/3/9// �
&$� �*3*>/5B� =2=47� :2#� &2D2#;&/=� :/3/9//� "*>E2&<2"� 92:2D4� �
	*A&*� :*�2:'325;%+B� D5*� =2=� )'� *)%$>32</*&&* %3+947C47� %
%*%$:&/"� 4D2%5=*"B� �:$� :$!%53*32#2� )>/�2:2� .��� ?$(�� :/3/9//� �
 � a

O8� �$>3*&2D2#;&*� *:&*!� O12� )252>�� 0�� )252>$/B� %&+3E$!%+� =� 7 �4� *5� �2>&*@
E/&2�� �$� *�&$"� )'#*� 39*>32&*� :32� 92>+:&'(� +C/=2� -�� )252>$/�





,- :�� : * # � * 3 �

�=*#*� ��� D2%*3B� %� &2%54?23E$!� 5$"&*5*!B� &2D2#/�
+3#+5;%+� *?2%$&/+� 92� #$3'!� I#2&�� /� 5'#B� /� 3*5� ?*D$"4N� >29@
3/3E2+%+� =� M5*"4� 3>$"$&/� 3� >2!*&$� �2%/#73 �>A/3?<'� (8� >4@
A$!&2+� /� 2>5/##$>/!%=2+� ?$>$%5>$#=2� 4=29'32#2B� D5*� )>/�2:2�
.��� ?$(�� :/3/9//� 5*A$� 3%54?/#2� 3� )*!�� �3$:$&/!� *554:2� &$ �
?*%54?2#*S� H?*?'5=2� 3*!5/� 3� %3+9;� %� &$!� ?*%'#=*!� *I/<$>*3 �
4%?$(*"� &$� 43$&D2#2%;B� %#4(/� A$� *� )*$� .��� ?$(�� :/3/9//B� ?*@
#4D23E/$%+� 3� E52)$� ,0�� ?$(�� :/3/9//B� &*%/#/� 5>$3*A&'!� (2@
>2=5$>�� �5� E52)2� =*>?4%2� %3$:$&/!� 5*A$� &/=2=/(� &$� )'#*� �
�*%#2&&'!� 3� %$#*� �#;�*3%=� %52>E/!� 2:•752&5� &$� &2E$# �
9:$%;� E52)2� =*>?4%2� 6?*� ?>/=294� *&� :*#A$&� )'#� )'5;� 9:$%;8�

	$A:4� 5$"B� &2� ?>23*"� I#2&�$�*)%52&*3=2� /9"$&+#2%;N�?>*@
5/3&/=� ?*#4D/#� ?*:=>$?#$&/$B� �4%5'$� <$?/� $�*� &2%54?2#/� = �
I�� J4=2#*� -8B� 92&+5*"4� 3� 5*� 3>$"+� �*#*3&'"� *5>+:*"� 6,�� >*@
5*!8� ��L�� �2>2!%=*�*� ?*#=2�� �:&*3>$"$&&*� 3� >2!*&$� :�� �' �
&/%=2� ?*+3/#2%;� 2>5/##$>/+� ?>*5/3&/=2B� 923+923E2+� )*!� %� 2>@
5/##$>/$!� ,�� ?$(�� :/3/9//B� 2� *=*#*� ��� D2%*3� ?*+3/#2%;B �
&2=*&$<B� 23%5>/!%=2+� 2>5/##$>/+� /� 3� >2!*&$� ,0�� :/3/9//� / �
%52#2� *)%5>$#/325;� *)*9� ƒ� >29>+:2� 92� %�� �2>&*E/&'"� /� Z $?+ �
5/&'"�

	'%#;� *� 92(325$� /&/</25/3'� 3� %3*/� >4=/� )'#2� *%523#$&2B �
*&2� +3&*� 3&*3;� ?$>$E#2� =� ?>*5/3&/=4�� �4A&*� )'#*� ?*:4"25; �
*)� *)$%?$D$&//� ?>23*�*� I#2&�2�� �� M5/(� 3/:2(� �2>2!%=*"4 �
?*#=4� ?>/=292&*� )'#*� ?>*D&*� 4:$>A/325;� I*#;3�� J4=2#*� /� 3'@
%*5'� *=*#*� &$�*B�/� %*3"$%5&*� %� D2%5;7� �$A/&%=*�*� ?*#=2� %:$>@
A/325;� &25/%=� ?>*5/3&/=2B� &2%54?23E$�*� H?*3/:/"*"4B� 3� 9&2@
D/5$#;&'(� �8�%/#2(�u

�� :*3$>E$&/$� &$39�*:B� 3'?23E/(� 3� :$&;� 23�4%52� &2 �
:*#7� ,0�� ?$(B� :/3/9//B� *=*#*� ��� D2%*3� ?>*/9*E#2� %"$&2 �
$$� &2D2#;&/=2B� &29&2D$&&*�*� 3>�� =*"2&:47C/"� =*>?4%*"S� 3*�
3>$"$&&*$� =*"2&:*32&/$� :/3/9/$!� 3%54?/#� =*"2&:/>� 2>5/##$@
>/!%=*!� )>/�2:'B� �$&� "2!*>� I*&� 	$!%&$>�� �*%523/#%+� 3*$&&'! �
%*3$5� /� &2� &$"� 92"$%5/5$#;� �$&$>2#2��*5*<=*�*� /� = ‡� )>/�2:'B �
�$&� "2!*>� �$"$9*3B� H3� 3/:4� 4�>*A27C$�*� ?*#*A$&/+� :$#� 3

O8� �(�� . +�
28� �(�� 0 +�
,8� � � M54� H9&2D/5$#;&*%5;O�"'� &$� *D$&;� %=#*&&'� 3$>/5;B�=2=� $$�&$� )'#*�?*:

�*&52"/B� 52=� &$� )'#*� /� 9:$%;�� �A$� *:&*� 5*B� D5*� 3� *)*/(� %#4D2+(� *5%45%53*32#2
2>5/##$>/+B� %3/:$5$#;%534$5� *)� *5&*%/5$#;&*!� %#2)*%5/� 92%#*&*3B� 3'%523#$&&'(
?>*5/3&/=*"�� �4"2$5%+B� )252#;*& :32�&$� )*#;E$� ?*� &2D2#4�� �%=4%&*$� ?>/"$&$@
&/$� =� "$%5&*%5/B� 3':$>A=2� /B� =2=� %#$:%53/$ 3&$92?&*%5;B�2� 925$"� )*#$$� /%=4%&*$
4?>23#$&/$� /� "2&$3>/>*32&/$� ?>*5/3&/=2B� ?*3$>&4#/� :$#*� 3� $�*� ?*#;94�� �/:+
?>*/93$:$&&*$� 92"� %"+5$&/$B� ) $9•/:$!&'!B� &$?#2&*"$>&'!� *�*&;� &2E$!� 2>5/##$@
>//B� *5=#/=23E$!%+� #/E;� &2� 92?>*%'� "/&45'B� 23%5>/!<'� *%"$#$#/� /� ?>*+3/#/ �
)*#;E$� 2=5/3&*%5/B� D$"� M5*� )'#*� )'� ?>/� /&'(� 4%#*3/+(�� �5%45%53/$� %� / (� %5*@
>*&'� ?>$%#$:*32&/+� $C$� )*#$$� ?*:53$>A:2$5� M54� "'%#;�



���� � � � � 	 � � � � � � ,,

.��� ?$(�� :/3/9//� /� *?2%$&/+� 92� %3*!� 5'#B� 3� %#4D2$� $$� *5(*:2B �
*5%45%53/+� ?25>*&*3� /� )*#;E/(� ?*5$>;� :/3/9//„B� ?*:2#/B� 3*@
?>$=/� 92?>$C$&/7� 5*#;=*� D5*� *5)'3E$�*� &2D2#;&/=2� :/3/9//� O8B �
�*#*%2� 92� *5(*:� =� %�� �#;�*3%=�� �$>$:� *5(*:*"� )'#2� 92D$" 5* �
?>*/93$:$&2� ?*%#$:&++� )$9>$94#;525&2+� 252=2� &$A/&�<2"/� /�
)*#(*3<2"/� &2� *?4E=4� #$%2�� �25$"� ?*:� ?>/=>'5/$"� *%*)*� &2@
9&2D$&&'(� 4� %�� �2>&*E/&2� /� %�� �#;�*3%=� D2%5$!B� &2D2#*%;� *D/@
C$&/$� ?*9/<//� /� ���<�	���	�� ��7��� ��8�9� 6�	���� � ����� � J*! �
92=*&D/#%+�� �>*5/3&/=B� =2=� /� ?*:� �*&52"/B� &$� ?>$%#$:*32#B �
&*�?>*3*A2#B�*:&2=*B�*5(*:+C/$�3*!%=2�:/3/9//�*�&$"�>4A$!&'"�/ �
?4#$"$5&'"� %&2D2#2� :*� �2>&*E/&2B�2� ?*5*"� ?4#$"$5&'"� *�&$" �
:2A$� /� /9� %$#2� �2>&*E/&2B� �:$B� =2=� �*3*>/#/B� 3>$"$&&*� ?>/@
52/#%+� *:/&� 23%5>/!%=/!� ?4#$"$5� 92>2&$$�� †52� %5>$#;)2B� >294@
"$$5%+B� &$%=*#;=*� &2>4E2#2� %?*=*!%53/$� 3� >+:2(� 3*!%=B� &*�
*%*)$&&*�*� )$%?*>+:=2� &$� ?>*/93$#2�� �23&'"� *)>29*"� &$� ?>*@
/93$#� $�*� /� ?$>$=>$%5&'!� *�*&;� 2>5/##$>//� ?*� �25/N�E>2?&$#/ �
>32#/%;� %#/E=*"� 3'%*=*� /� &2� )*#;E/(� /&5$>32#2(B� &$� ?>/D/&++ �
?*5$>;�� Y#4)*=*!� &*D;7� 3*!%=2B� ?>*!:+� 3$>%5'� :3$� 92� ��� �#;@
�*3%=� /� %)/3E/%;� 3� 5$"&*5$� %� ?45/B� *%52&*3/#/%;� 545� A$� &2�
*5:'(�� �/=5*� /(� &$� )$%?*=*/#�� �*?>/=*%&*3$&/$� %� ?>*5/3&/@
=*"� 3>$"$&&*� )'#*B� 52=� A$� =2=� /� 3� UUV � =*>?4%$� 3� &*D;� %�
_{ Wp� =2� BFx |� 23�4%52B� 45>2D$&*�

�2%%"25>/32+� *)2� *?/%2&&'$� 9#*=#7D$&/+B� /"$3E/$� "$%5* �
3� 0�� 2>"//� &2� ?>*5+A$&//� 3%$�*� :34(� %45*=�\ �*� /� \  �*� 23@
�4%52� ����� �*:2B� /� *%52&23#/32+%;� &2� /%%#$:*32&//� ?>/D/& �
&$4:2DB�?*%5/�E/(� &2E/� 3*!%=2B� ?>/(*:/5%+� ?>$A:$� 3%$�*� *5@
"$5/5;� ��6����������� ���;��� ����6����������� �� 8��� ��6<� 	A �
�8���A� ����� B����� �8�	�A�6	��� ���6�� � � �8�� 	��	��/ � 3%#$:%53/$�
D$�*� %3$>(4� 3*!%=2� &$� ?*#4D/#/� &$*)(*:/"*!� *>/$&5/>*3=/� �
�2=B�&2?>/"$>B�=*"2&:/>� UUV� =*>?4%2� 3� :*=#2:$� %3*$"� =*"2&@
:47C$"4� 2>"/$!� *5� \l �*� 23�4%52� 6�T� D2%�8B� ?/E$5N� H$%#/� +�
9235>2� ’F �*�23�4%52� *:/&� ?*3$:4� &2%54?#$&/$�&2� I>*&5��4>*)/& �
Y*>2$<B�5*� "*�4�?*#4D/5;�4:2>�3�#$3'!� I#2&��6D5*� /�%#4D/#*%;8�*5 �
����3%5>/!%=*�*�=*>?4%2B� /� "*A$5� ?*35*>/5;%+� %#4D2!B� )'3E/! �
3D$>2� %� �>$&2:$>%=/"� =*>?4%*"��� /� :2#$$N� H?*#2�2#� )'� ?>*/9@
3$%5/� 9235>2� 6“€f Wp8� >293$:=4B� 52=� =2=� )>/�2:2� ��� �*&%=*!�
�292D;$!� :/3/9//� ?>/)'#2� #/E;� %$�*:&+� /� 5*#;=*� %� ��� D2@
%*3� &2D2#2� >293$:=4„�� †52� &$:*%525*D&2+� *>/$&5/>*3=2� /�
*5%45%53/$� >4=*3*:%532� %3$>(4� *5"$D$&'� ?*#=*3&/=*"� �*=2@
>$3'"� 3� $�*� A4>&2#$�� �2"� A$� *&� %*9&2$5%+� �� ��:��� ������		 �
�����8	8������ �� ����A � 6-8B� &*� *&� &/D$�*� &$�*3*>/5� �� �����(

8̀� ��*� >2?*>5� �%� -LL� 6:$#*� *)� *5D/%#$&//8� �

� � � � � � � ! " �#�$ �! � �%� !&�#� � � �� � � � � � * � 0



,� :� : * # � * 3 �

��7� 8�9��6������ 	� �A8��<� � � 6,8B� 2� �#23&*$� *� "2#*!� %=#*&@
&*%5/� &2E$!� H6�;8��������� =� ����	� =� �� � 8�6����>;� � 6�8B�
=*5*>2+B� =2=� H92�#29&2+„� 5>$)4$5� /"$&&*� *5)'5/+H92� %*3$%5;\B�
2� &$� 92� %5>2(�� �*)>*%*3$%5&'$� >293$:D/=/� &$� 5*#;=*� 3� >*5$�
/#/� %*5&$B� &*� :2A$� 3� ?*#=4� &2?$>$D$5S� /(� D45;� &$� 3%$� 9&275�
?*� I2"/#//�� �*3$>E$&&*� ?*&+5&*� ?*M5*"4� &$:*3$>/$B� =2=*$�"' �
3/:$#/� %*� %5*>*&'� ?$(*5'� =� :*&$%$&/+"� T�� =232#$>/!%=*! �
:/3/9//�� �*&&/<2� &*� ?>$/"4C$%534� >2)*52$5� 3� >293$:=$� / �
3'?*#&+$5� 92:2D/� ?*� ?>/=>'5/7� *?$>2</!� E$(*5'� 3� &2/)*#$$ �
4+93/"'(� &2?>23#$&/+(�� �$5� &/D$�*� #$�D$� =2=� ?>*E5>2I/5;%+ �
&2� 52=*�*� >*:2� %#4A)$B� =2=� %#4A)$B� =*5*>47� =232#$>/%5'� &$%45�
3>29:>*);� 545� 3%$�:2� 3*9"*A&'� ?>$43$#/D$&/+� 3*#;&'$� /� &$@
3*#;&'$�� �5%7:2� /� *)'D&'$� &2>$=2&/+� &2� =*&&/<4B� =*5*>'( �
&$� /9)$�#2B� =2=� 3/:/"B� /� T�� =232#$>/!%=2+� :/3/9/+B� ?*%#$ �
?$>3*�*� A$� ?>*"2(2S� /� &$� 4:/3/5$#;&*B� D5*� $!� &$� "*�#/� $�* �
%>294� 92)'5;�� �� >$94#;525$� � � 3%$� 5$� A$� A2#*)'� &2� H&$*%3$:* �
"#$&&*%5;=B� :$!%53/5$#;&47� /#/� "&/"47�M5*� 4A$�:>4�*$� :$#*�B �
43$>$&&*%5/� A$� 3%$ 52=/� &$5� =2=� &$5�

�"$+� %=#*&&*%5;� 32#/5;� 3/&4� &2� :>4�/(� 6&2D2#;%53*� #/B �
E52)'� #/B�:>4�/$� #/� >*:'� *>4A/+� )$9>29#/D&*8B�"'� =� 8�9��6�� �
?*� %=3$>&*!� ?>/3'D=$B� >23&*� =2=� /� =� %3+9/������	��<� ��;8�>�� �
608�� †5*� %#*3&*� D5* 5*� 4&2%#$:*32&&*$N� 3%$� %(*:/"%+� 3� M5*"�
%*9&2&//� /� 3%$� &$/9"$&&*� �>$E/"�� �*#2�2$"B� D5*� 3� >2%%"*@
5>$&&'(� &2"/� M?/9*:2(� &$:*D$5'� M5*�*� >*:2� *)*9&2D/#/%;� % �
:*%525*D&*!� +%&*%5;7�� K2#25&*%5;B� ?>*+3#$&&2+� 3� �,T�� �$A/&@
%=*"� ?*#=4�5$"� &$?*&+5&$$B�D5*� &2D2#;&/=� :/3/9//� �8B� *5?>23#++�
)>/�2:4� =� I*#;3�� �4>/&2B� H#/D&*� &2?*"/&2#� =*"2&:/>4� $$� / �
*)*/"� ?*#=*3'"� =*"2&:/>2"� ?>*/93$%5/� 3*=>4�� %$)+� %2"47 �
5C25$#;&47� >293$:=4B�����9���<� ��� ��8� �� ��8�>���	�� p����� �
r �8	� � � ���� � /� :*)23/3B� D5*)'� ��� )>/�2:2� &$� *%*)$&&*� ?*#2@
�2#2%;� &2� )*=*3*!� *(>2&/5$#;&'!� *5>+:� 6�,��� 	*>E2&%=/! �
?*#=8B� *5:$#$&&'!� *5� &$$� %?#*E&'"� )*#*5/%5'"� #$%*"„ �� �� %*@
A2#$&/7B� �$&$>2#� �*5*<=/!� &$� "*�� %:$#25;� %%'#=/� &2� 92%2:4 �
3� =*5*>47� 3%$�*� 92� :32� :&+� ?$>$:� 5$"� ?*?2#/� �/)/><'B� 52= �
=2=� :*� $�*� %3$:$&/+� *� &$!� :*3$:$&*� &$� )'#*B� =2=� &$� )'#* �
:*3$:$&*� /� 3**)C$� :*� =*�*� )'� 5*� &/� )'#*�� �2?>*5/3B� =��� �
���� �7/ � ?*� 4%52&*3/3E$"4%+B� :2#$=*� &$� ?*(32#;&*"4� *)'D27B �
�����8��	��� ���� ���A� ��8��� � 6.8B�*� &$"� &$� 9&2#/� :2A$�3� %*%$:&$!�
:/3/9//� *:&*�*� %� �/)/><2"/� =*>?4%2�� �� "$A:4� 5$"B� ?>$:2! �
$�*� &2D2#;%53*� &$"$:#$&&*� *�#2%=$B� /B� =5*� 9&2$5B� &$� /9)$�#/

O8� �2+*>5� � SS2� �*5*<=*�*� G� - 8L �



���� �����K� J�…� ,0

#/� )'� 5*�:2� �$A/&<'B� :2� /� :>4�/$� D2%5/� :/3/9//B� )$: ' X�� ?*: �
�2>&*E/&'" �4>/&*!� -8�

�$:;"47� ?>/D/&4� &2:*� 3/:$5;� �� � �7� ���:��/� �� ����7� ���
��>6��� ��� � 6T8B� ?>*+3/3E/!� 3� 23�4%5*3%=/$� :&/� &$*)'=&*3$&@
&47� ?*:3/A&*%5;\� ?>*5/3&/=�� �#2:$+� /&/</25/3*!B� *&� 3'9'32# �
&2%� &2� =*&5> "2&$>3'B� 5>$)47C/$� )*#;E*�*� >2%(*:2� %/#� I /@
9/D$%=/(� /� "*>2#;&'(�� �>/� 3**)C$�?>$=>2%&*"B� )*:>*"�&2%5>*@
$&//� 3*!%=B� *&/� 3%$ 52=/� &$>3/>*32#/%;� ?*%5*+&&'!� /9"$&$@
&/$"� 3*9#2�23E/(%+� &2� &/(B� 3� ?$>3'$� :&/� =2"?2&//B� 92:2D� �
†&$>�/+� =*"2&:*32&/+� ?>$53*>/#2%;� 3� 5*>*?#/3*%5;B� =*5*>2+B �
%**)C/3E/%;� 3&/9B� :2#2� 52=/� %$)+� 9&25;B� /� 3� %#4D2$� %� �/)/>@
<2"/B� &2?>/"$>B� &$%*"&$&&*� %'�>2#2� &$� ?*%#$:&77� >*#;��
�2?>*5/3� 5*�*B� ?>/D/&*7� )$:'� %� �$A/&<2"/� )'#*� 4A$B� =2= �
"'� 3/:$#/B� *)%5*+5$#;%53*� /&*�*� ?*>+:=2� &$?>*%5/5$#;&2+ �
&$)>$A&*%5;�� �� *)*/(� %#4D2+(B� =>*"$� 5*�*B� "'� 43$>$&'� 3� 5*"B� �
&$:*)>*%*3$%5&*%5;� *5:$#;&'(� :*9*>*3� /� ?*%5*3B� &$� >/%=@
&43E/(� 3')>*%/5;%+� &2� 54� :/%52&</7B� =2=2+� 5>$)*32#2%; �
*)%52&*3=*!B� /#/� &$� ?>*D&*� %3+923E/(%+� %� ?*92:/� E$:E/"/ �
6%5*+3E/"/8B� %:$#2#2� 5*B� D5*� %5*#=&*3$&/$� %� ?>*5/3&/=*"�
*=292#*%;� :#+� &2%� &$*A/:2&&'"B� %*� 3%$"/� 3'5$=27C/"/� /9 �
52=*�*� >*:2� 3%5>$D� ?*%#$:%53/+"/�

�%#/� 3� %#4D2$� %� �/)/><2"/� M52� ���>	6�������� ���� � ��	<�� �
��� 8�;�� �� �8� 	���8		/ � 3%$� >23&*� :*� ?>*(*:2� ?*#=2� D$>$9� #$%B�
&$� /"$3E$!� 3*9"*A&*%5/� )'5;� $"4� ?*#$9&*!B� 2� ?*%#$� 5*�*B� 92 �
92�=>25=*3>$"$&&*%5;7� ?>$)'32&/+� ?$(*5'� &2� 92?2:&*!� *?4E=$B �
&$� 4%?$3E$!� ?$>$)>25;%+� &2� *5=>'5*$� ?*#$B� 5*� /&</:$&5� 4�
I*#;3�� �4>/&2� "*�� )'� >29'�>25;%+� /&2D$B� &$� %#4D/%;� 8��� ��
8<����� 	� �� 8�����6���� � 6�8�� X5*� :$!%53/+� ��� /� -�� )252>$!B �
?*:3$>�E/(%+� 3&$92?&*"4� >2%%5>$#4� %� )#/9=*�*� >2%%5*+&/+

8̀� �$>"/&'�P)$:2gB�PA$>53's� /�5�� :�B� =*5*>'"/� ?*#;94$5%+� 235*>� :#+� (2>2=5$@
>/%5/=/� &$4:2D&'(� :#+� &2%� )*$3B� )'5; "*A$5B� *53$D275� A2#*%5#/3*"4� (2>2=5$>4 �
>4%%=*�*�&2>*:2B� &*� /"$75� %?$</I/D$%=/� E525%=/!� (2>2=5$>�� � 4 ( 4 � /%5/&&* 3*$&@
&*"4B� *%*)$&&*� : 4 (4 � ?*%5*+&&'(� 3*!%=B� 3*%?/5'32$"'(� :#+� )*+B� :#+� >2%(*:'32 �
&/+�%3*/(� A/9&$!� 92� *5$D$%53*B� &$%3*!%53$&&'� ?>/D/52&/+N� 4%?$(/ � /� &$4:2D/�
&2� 3*!&$� D$>$:475%+B� P%$�*:&+� +B� 2� 9235>2� 5'sS� 	7>25� :*=#2:'32#� �2?*#$*&4 �
?*%#$� &$4:2D/N� Pq•dd•nd�q•ddu{�|•|{d� y|� {pWd� ”|{� q•d•fyy|{s� 6?*)$A:2+�?*)/5� M5* �
4D2%5;� %>2A$&/!8�� �>2D4&'B� =*5*>'"/� :*#A&'� )'5;� &2%5*+C/$� 3*!%=2B� &2� %/&+=/ �
&$� *)>2C27� 3&/"2&/+� 6?>/"�� >$:2=<//8�

-8� �523+� ?*:*)&'!� 3*?>*%B� "'� *:&*3>$"$&&*� &$� "*A$"� 92"*#D25;� %#4D2+ �
4+N$� %*3$>E$&&*� &$?>*%5/5$#;&*!�&$)>$A&*%5/� �?>*+3#$&&*!� *(>2&$&/$"� �*#(*3@
%=*�*� ?*#=2� 3%$�*� :32� :&+� %?4%5+� ?*%#$� =252%5>*I'� %� �$A/&<2"/� ?*:� I�� �4>/&2N �
���#� 23��� 3� -� D2%2� =*"2&:/>� ?*#=2� *=292#%+� 3'&4A:$&&'"� ?/%25;� :$A4>&*"4 �
?*� ?*#=4� )4=32#;&*� %#$:47C$$N� H?>/"/5$� 3%$� "$>'� =� )*#$$� 3&/"25$#;&*"4� &$%$@
&/7� %#4A)'� :*9*>*3B� 92%523� /� 5�� :�� 3%$(� &$%4C/(� *(>2&&47� %#4A)4� )/32=2B� 52=�
=2=� %$�*:&+� 3� �$>$E?&$� 4+k$� )'#*� :32� %#4D2+B�D5*� 23%5>/!%=/$� %*#:25'� &/=$"�
&$� 92"$D$#&'$B� <>*E#/� 3� %$#$&/$� /� 5*#;=*� 3� <$&5>$� >2%?*#*A$&/+� 3*!%=� *+&�
)'#/� %(32D$&'�� �*#=*3&/=� �*&*&*3/D���

6�*#$32+� =&/A=2� �*#(*3%=*�*� ?*#=2� G� -TB�8�

0 O



,. :�� :� *� #� �� *� 3�

64)/5'(N� -� *I�B� �,� &/A&�� D/&�� /� ��� #*E2:$!S� >2&$&'(N� -� *I/<�B �
-�� &/A&�� D/&�8� /� ?*=/&45'(� ?$(*5*!B� &$� )'#/� ?#2&*"$>&'� �
3� 5*"� &$5� $C$� &/D$�*� 4:/3/5$#;&*�*N� #/E$&&'$� 3*9"*A&*%5/ �
3')/>25;� ?*9/</7B� 3'&4A:$&&'$� %&/"25;%+� ?*:� :$!%53/5$#;@
&'"� >4A$!&'"� *�&$"� /� %5>$#+5;� &2� =2>5$D;� &*� ?*D5/� &$3/@
:/"*!� ?$#/B� 52=� %=2925;� ?*#/32+� *?4E=4� =2=� )'� =2� 23*%;B� *&/ �
%?2%2#/� &$� 52=� 52=5/D$%=*$� ?*#*A$&/$B� =2=� %?*7� D$%5;�

�� &$%=*#;=*� /&*"� %3$5$� >/%4$5%+� )*$32+� >2)*52� M5*�*� :&+�
:>4�/(� )252>$/� )>/�2:'�

,�� )252>$+B� %*%5*+3E2+� ?>/� �*#(*3%=*"� ?*#=4B�%5>$#+#2� &*�
<$?+"� ?>*5/3&/=2B� ?*+3#+3E/"%+� &2� *?4E=$� %� 7�2� *5� %�� �2> �
2*E/&�� ?>/� ?>/<$#$� 0L �L�� �'?4%5/#2� 3� 5$D$&//� 0� D2%*3� -L- �
%&2>+:2S� ?*5$>+#2� 0� #*E2:$!� 6-� 4)�8�

��� )252>$+� %� � � ’1*� D2%*3� :*� ��� 5/� >2)*52#2� &2� �$A/&%=/! �
?*#=B� *)%5>$#/32+� ?$(*54B� :$)4E/>*323E47� /9� ?>23*�*� 4�#2 �
#$%2�� �*%#$� ��� D�� 3'>4D2#2� J*#(*3<$3� *5� ?4#$"$5&*�*� *�&+ �
?>*5/3&/=2�/9� #$3�� 4�#2� #$%2�� �>/<$#� TL T0�� �4#$"$5'�92"*#D2#/B �
/� ?*#=� ?*#4D/#� 3*9"*A&*%5;� ���7�	� � �*5*"� *?+5;� *�*&;� ?$>$@
&$%$&� &2� ?>23'!�4�*#� #$%2B� ?*5*"4� D5*� *554:2� >29:232#2%;� %/#;@
&2+� >4A$!&2+� %5>$#;)2�� �*%#$� M5*�*� )252>$+� ?*:3$>�#2%;� *)@
%5>$#4� %� 5'#2B� 3� 3/:4� D$�*� ?$>$"$&/#2� ?*9/</7�� �*� 3>$"+ �
?$>$$9:2� ?*%'?2#/%;� &4#/B� ��� ;�98�9���� �� ��� � �52� )252>$+�
?*:3$>�#2%;� :2A$� =232#$>/!%=*!� 252=$B� ?>23:2� 3%$�*� *:&*�* �
393*:2B� =*5*>'!� =� 5*"4� A$� & $ • :*%=2=2#� :*� &$$�� )4:4D/� *%52@
&*3#$&� >*5*!� >$9$>32�� �?$D25#$&/$B� *:&2=*B� ?>*/93$:$&*� )'#*S�
?*� =>2!&$!� "$>$� /9� A4>&2#2� )252>$/� 3/:&*B� D5*� *&2� ?*%�; �
5*�*� ?*=/&4#2� &� M54� ?*9/</7� /� H%52#2� 92� :$>�� Z$?+5/&QB� &$�
%=292&*� 5*#;=*� 3� )*$3*"� /#/� >$9$>3&*"� ?*>+:=$�� �*:3$>�E/%; �
9:$%;� %&*32� >4A$!&*"4� ?� ?4#$"$5&*"4� *�&7� %� :34(� %5*>*&B�
r��� 	� ��� � 	 � � � 	A� � � �9� � 	7� ��6�� 6�	�����< � /� 3/:+� *)C$$ �
*5%54?#$&/$B��������<������� 6�	���	��� 9� � 6�8����XX� � �>/� M5*" �
?$>$:3/A$&//� )252>$+� ?*?2#2� 3� 5$"&*5$� 3� 5>+%/&4B� ?*5$>+#2� 3�
&$!� -� *>4:/+B� ,� 92>+:&'(� +C/=2B� �� *>4:�� ?$>$:*=� /� 92:&/! �
(*:� +C/=2B� 6 #*3*"B� 92� 5*>*?#/3*%5;7� *5(*:2� :2A$� &$� *)%#$:*@
32#/� :*>*�/�� 	$A:4� 5$"B� &$39/>2+� &2� ?$>$=>$%5&'!� *)%5>$#B �
92� 0� D2%*3� )*+� )252>$+� ?*5$>+#2� 5*#;=*� ,� /�� D�� 4)/5'"/� /� � �
>2&$&'"/B� 4)'#;� 3� #*E2:+(B� ?>23:2B� )'#2� )*#$$� 9&2D/5$#;&2B �
/"$&&*�� �-LB� &*� 3� 5*"� D/%#$� �-� H*%523#$&*��� 6l8� 3� 5>+%/&$� / �
?>*?2#*B� 5� $�� >29)$A2#*%;�� �'?4C$&*� � � . � ?25>*&*3�

�#$:4$5� %=2925;B� D5*� ?$>3'$� :3$� 92:2D/� )252>$+� ?*#4D/#2�
*5� &2D2#;&/=2� *5>+:2�� �*�*� /"$&4$5� 52=� =*"2&:/>� )252>$/� �
&2D 2� #/� :/3�B� /#/� =*"2&:/>2� ?*#=2B� ?>/� =*5*>*"� :*� 5*�*� %*@
%5*+#�� /9� A4>&2#2B� =� %*A2#$&/7B� &$� 3/:&*�



:3O� :=%&'(� 3*+� 0 l

X5*� 3� )252>$$� ?>/� *5(*:$� &$� *)*E#*%;� )$9� ?2&/=/B� +3@
%534$5� /9� 5*�*B� D5*� =*"2&:/>� *&*!B� ?>$:4%"*5>/5$#;&*� *�>2A:2+ �
=*"2&:&'!� %*%523� *5� &2>$=2&/!B� &$*%5*>*A&*� ?>*�*32>/32$5%+N�
H393*:&'$� =*"2&:/>'� )#$%5+C$� 3'?*#&/#/� 92:2D4� ��� ������	� �
�+�� )252>$/���

0�� )252>$+� 3'932&2� )'#2� &2� ?*9/</7� &$%=*#;=*� ?*9A$ �
:>4�/(B� /"$&&*� ?*%#$� � 0 � F� D2%*3� :&+�� �!� ?>/E#*%;� %&/"25;%+ �
&2� *5=>'5*!� ?*9/<//B� ?*:� >4A$!&'"� /� ?4#$"$5&'"� *�&$"B� & �
%5>$#+5;� &2� ?>/<$#$� -- �- � ?*� ?>*5/3&/=4B� &2%54?23E$"4� &2�
*>4:/+� ��� /� -�� )252>$!B� ?*=/&45'$� ?*:� �4>/&'"� /� &2=2?#/@
327C$"4%+� 92� C/52"/� M5/(� *>4:/!�� �*%#$B� -�� ?*#4)252>$+ �
?$>$:3/&452� 3� 4D2%5*=� �2>2!<$3� &2� ?*::$>A=4� &(�� h8	� ��A�6� �
���� ;���� ���	��� �� ��A�� �7� 	 � �8	�8�������� ������� �����6	8�� �
6	�	9	���/� �������	���� u�;<� �� �� v(� � ��9���� 	�

�'?4C$&*� �TL� ?25>*&*3�� �2&$&*� ,� &/A/B� D/&2� 692� � � D2%2 �
)*$3*!� >2)*5'8�� L�� )252>$+� 5*A$� %&/"2#2%;� ?*:� >4A$!&'" �
*�&$"�� �5>$#+#2N� �8� ?*� #$%4� ?*� &2%54?23E$!� ?$(*5$�� �>/<$# �
.LS� -8� 3#$3*� H?*� %2>27B� �:$� &2=2?#/32#2%;� ?$(*52� ?� =232#$>/+�O�
6l8�� �>/<$#� �L �L�� ,8� �*::$>A/32#2� *5(*:/3E47� ?$(*54�� �>/@
<$#� 0LS� �8� �*3"$%5&*� %� 0�� )252>$$!� ?*� )#$%=4� 3'%5>$#*3��
J252>$+� 92"*#D2#2B� 2� 5*� 4A$� &2D/&2#2%;� *5� $$� *�&+� ?2&/=2� 3�
%�� �2>&*E/&$S� 08� ?*� ?4#$"$52"� 3� )$#*"� :*"/=$�

�%$�*� 3'?4C$&*� �LL� ?25>*&*3B� ?*:� >4A$!&'"� *�&$"B� / �
>2&$&*� �� *I�B� -� &�� D�� /� 0� #*E2:$!�

�2=/"� *)>29*"B� (*5+� &$=*5*>'"� /9� M5/(� )252>$!� 60�� /� . �8 �
5*A$� ?>/E#*%;� %&/"25;%+� ?*:� >4A$!&'"� *�&$"B� /� 3'$9A25; �
&2� *5=>'5'$� ?*9/<//B� &*� 4A$� &$� )'#*� 5*�*B� D5*)'� M5*5� *�*&; �
92%5/�� &2� ?>/32#$� M#$"$&5� &$*A/:2&&*%5/� *5%45%53*32#�� �2=�
"'� 3/:/"B� /� ?*5$>/B� ?*&$%$&&'$� ƒƒ� :/3/9/*&*"� %*3%$"� &/@
D5*A&'B� D5*� 92%523#+$5� *5&*%/5;%+� %� &$=*5*>'"� &$:*3$>/$"� =�
A4>&2#2"� )252>$!B� &29'327C/"� *�*&;� ?>*5/3&/=2� H4A2%&'"B�� �
H%/#;&$!E/"B‰� H?$>$=>$%5&'"B„�=*�:2�?4#/� H92%'?2#/��� )252>$7�

�/E$� 3%$�*B� ?*� 3%$"� ?>/9&2=2"B� )'#*� &2� ,�� )252>$$N� 3'@
?4%5/#2� *&2� 3%$�*� -L-� ?25>*&2� /� ?*5$>;� #7:;"/� &$� /"$#2�

�**)C$B� #/E;� *:&*!� 0�� )252>$$� ?>/E#*%;� 3� )*7� �0� 23�4@
%52� 3$%5/� :*3*#;&*� /&5$&%/3&'!� *�*&;� 6zTL� ?25>*&*38B� ��� A$ �
/� .�� 3'?4%5/#/� � � . � /� �LL� ?25>�� 5*#;=*�

	'� 4"'E#$&&*� *%52&*3/#/%;� &2� :$+5$#;&*%5/� =2A:*!� /9 �
)252>$!� *%*)*B� D5*)'� ?*=2925;� :*� =2=*!� %5$?$&/� ����� 8�� � �� �
6	��� ��� �	q�/� �;<9������ �;X�6	�<�w���� � �2� M5*"B�&$%*"$&&*B�%=2@
92#*%;� 3**)C$� ��������	�� �;����� 8�����6����� ;���� � �$%;� *& �
3$:$5%+� &$� ?*� ?>*:4"2&&*"4� ?#2&4N� 3� &$"� 5>4:&*� ?>*%#$:/5;�
*:&4� �*%?*:%5347C47� /:$7�� �*&$D&2+� ?*%523#$&&2+� &2� 5*5� :$&;



,� :�� : * # � * � 3�

<$#;� :/3/9/$!� &$3*#;&*� 4?4%=2$5%+�� �>*5/3&/=B� 92%5/�&43� $$ �
3>2%?#*(B� 92(325'32$5� /&/</25/34� 3 �%3*/� >4=/B� /� &$39/>2+� &2 �
5*B� D5*� *&B� ?$>3*$B� ?*� =>2!&$!� "$>$B� 3>$"+B� 9&2D/5$#;&*� %#2@
)$$� &2%B� %2"� )4:4D/� )$9� 2>5/##$>//B� 3'&4A:2$5� �$A/&/$3� %� � . �
*>4:/+"/� :2A$� &$� *5)/325;%+B� 2� 3� %4C&*%5/� #/E;� :*)/325;%+ �
3*%%52&*3#$&/+� (*5+� )'� 5*#;=*� ?*>+:=2� 3� %3*?(� >+:2(� /� 4%?*@
=*$&/+�� �*� 3*5� ?*:(*:+5� J*#(*3<'� %� 2>5/##$>/$!B� 2� 925$"� / �
�2>2!<'� %� )252>$$!�� �292#*%;� )'B� %)2#2&%/>*323E/%;� 3� >2!*&$ �
I�� �4>/&2B� 3*�&23� ?>*5/3&/=2� %� ?*#+&'� 3&*3;� 3� #$%� /� &$� :2@
32+� $"4� *554:2� :$)4E/>*325;B� %#$:*32#*� )'� 3*9"*A&*� )*#;E$ �
%3*)*:&'(� %/#� &2?>23/5;� =� :*%5/A$&/7� %#$:47C$!� *D$>$:&*! �
92:2D/N� *%3*)*A:$&/7� �$A?&<$3� /� ?*�/)E/(� :34(� )252>$!� /9 �
3%$� $C$� *(325'327C$�*� ?*#*A$&/+� ?>*5/3&/=2�

�#+� M5*�*� ?>$:%5*+#*� &2C4?25;�$�*� I#2&�/� /� %*3$>E/5; �
&2� &/(� 6/#/� &2� *:/&� /9� &/(8� &2A/"�� †5*� &2C4?'32&/$� 3� 4%#*@
3/+(� #$%&*�*� )*+B� ?>/� /%=4%&*"� "2&$3>/>*32&//� &$?>/+5$#+B �
>294"$$5%+B�5>$)*32#*� &$=*5*>*�*� 3>$"$&/

�"$%5*� M5*�*� "'� 3/:/"N� �8� 3#/32//$� 3&*3;� ?>/)'3E$�* �
&2� ?*#$� )/53'� ?*#=2� 3� >+:'� 4A$� "*>2#;&*� ?*5>+%$&&*�*B �
3%#$:%53/$� D$�*� /� M5*5B� 5*#;=*� D5*� ?>/)'3E/!B� &$� :2#� 4A$ �
3%$!� 5*!� ?*#$9&*!� >2)*5'B� &2� =2=47� ?>/� /&'(� 4%#*3/+(� )'# �
)'� %?*%*)$&� /� -8� >29)>*%=4� *�&+� 2>5/##$>//�?*�%#4D2!&*�*5=>'@
327C/"%+� <$#+"B� 3"$%5*� ?**D$>$:&*!� *)>2)*5=/� /"� &4A&'( �
4D2%5=*3� %*%>$:*5*D$&&'"� *�&$"B� =*5*>'!B�%"$#� )'� 23%5>/!%=47�
?$(*54B�#/E$&&47� ?*::$>A=/� %3*$!� 2>5/##$>//B� /� ?>*#*A/#� )' �
&2E$!� ?$(*5$� 3$>&'!� ?45;� =� 5$"� <$#+"B� =2=/$� %523/#/%;� )'� $!� �
�� $!B�?*%#$� >293$:$&/+� =#$C$!� ?>*5/3&/=2B� ?>/E#*%;� )'� 3'&4@
A:25;� $�*� =� M32=42<//� #$%2� /� =� 3'(*:4� &2� D/%5*$� "$%5*� 3� >2!*& �
�'&/%=2 �&43� �8�� �:$%;� 4A$� :/3/9//� ?>$:%5*+#*� )'� ?>/%54?/5; �
=� >$E$&/7� ?*%523#$&&*!� $!� *%&*3&*!� 92:2D/�� �*9"*A&*B� D5*� 92 �
5$"&*5*!�$$� ?>/E#*%;� )'� *5#*A/5;� &2� O••�D/%#*B� &*� :4"2$5%+B� D5* �
4A$� *:/&� 3'(*:�&2E� &2�92?2:&47� *?4E=4�#$%2� ?� 92=>$?#$&/$� &2 �
&$!�&$�"*��?>*!5/� )$%%#$:&*� :#+� V ƒ�23%5>/!%=*�*�=*>?4%2�J*>*$ �
3/D2B� 252=*323E$�*� 3� 5*� 3>$"+� &2E4� ,�� ?$(�� :/3/9/7� &2� I>*&5$ �
Y4)/&$= �$>E?<2B� 2� 3$:;� M5*� %*)%53$&&*� /� 5>$)*32#*%;� *5� �$@
&$>2#2� �*5*<=*�*�

�"$%5*� 52=*!� ?#2&*"$>&*!� >2)*5'� "'� 3/:/"� >29>*9&$&&'$ �
:$!%53/+�:/3/9//B� =*5*>'$� ?>/3$#/� #/E;� =� 5*"4B� D5*� ?>*5/3&/=BB �
*%"$#$3� &2� &2E$!� >2%5$>+&&*%5/B� ?>*+3#+3E$!%+� 3� >+:$� ?*D5/�
)$%%3+9&'(� %4:*>*A&'(� ?*?'5*=� 3$>&45;� 45>2D$&&*$B� 3$9:$�
4%?$32#� &$� 5*#;=*� %523/5;� &2"� ?>$?*&'B� &*� /� :$>9&*3$&&*� ?$>$  

F8� �(�� .�



�12� ,-!�(3� ���� ,L

(*:/5;� ?*>*!� 3� &2%54?#$&/$B� ?#/� 3*� 3%+=*"� %#4D2$� :*3*#;&* �
4:2D&*� %/"4#/>*325;� %3*$� &2"$>$&/$� &2%54?25;�� �$%;"2� ?*=2@
925$#;&*� 5*� *)%5*+5$#;%53*B� D5*� &$� *C4C2+� &2� %$)$� *�&+� &$@
?>/+5$#;%=*!�2>5/##$>//B�"'B�5$"�&$�"$&$$B�3$>/#/�3�3*9"*A&*%5; �
%$>;$9&*�*� &25/%=2� &2� &2%� $�*� ?$(*5'B� /%D/%#++� $$� D45;� &$� 3�
?>$3*%(*:+C/(� &2%� %/#2(�� �*� 5*�*� 3&$92?&*%5;� %5>+%E$!%+�
)$:'� �/?&*5/9/>*32#2� &2%� /� #/E/#2� %?*%*)&*%5/� %?*=*!&* �
*<$&/325;� *)%52&*3=4�

	'� &$� >29)/>2$"� %$!D2%� 3%$!� *?$>2<//� :&+� 3� <$#*"�� �* �
?$!� "&*�*$� "*A&*� )'#*� )'� %=2925;�� � ��: �� q���� ����9�� �� � �
����� �8	����� ���>	6����<� ���8���� �� 9�8����� �����6	�:	�� ��� �
�� �8	� �	�: 	� �<� �� �����7� 9���6�� �8�� 	��	��� / � 3� 5*� 3>$"+B� =2=�
%� &2E$!� %5*>*&'� #/)*�)'#/�?>/&+5'B� *D$3/:&*B� &$:*%525*D&'$ �
"$>'� *(>2&$&/+� /� >293$:'32&/+� 6��� Y>$&2:$>%=/!� �/)/>%=/! �
?*#=8B� #/)*� /(B�=2=� =2A$5%+B� 3*3%$� &$� )'#*� ?>/&+5*� 6�,T�� �$@
A/&%=/!� ?*#=8B� ?*=2925;� =>*"$� 5*�*� �8�6������ � �8� �� � � 	< �
;������ ��8<6���� �� ����� ���;��/� �� �8	 � ������ �<> ���A�� �� � � 	<A �
�� ���;������	/ � 5$"� )*#$$B�=*�:2� ?� %2"'! 5*� ?*>+:*=� M5*5� ?>/@
(*:/5%+� /"?>*3/9/>*325;� ?*:� 3&$92?&'"� >2%%5>$#*"�� �*=2925; �
925$"� 3� ?*:#/&&*"� D/%5*%$>:$D&*"� /9#*A$&//� %2"/(B� &$� "2#*B �
&$%*"&$&&*B� ?*�>$E/3E/(� 4D2%5&/=*3� 6?� 3/&*3&/=*38� =252@
%5>*I� 6�� ������ ��8������ � ���� �<�	<� 6�A�6<� � ��7���� ��6� � � 	<�
�	��� ���8�������� ���</� 8�> �7��� � 	� ����� �� ��� / � *%'?27C$�* �
/(� /9� &$3$:*"'(� &$:>� #$%2B� :*(*:+5� :2A$� 3� 5*"� %#4D2$B� =*�:2 �
?>*5/3&/=� :*� *D$3/:&*%5/� %#2)� /� ?>/D/&+$"'$� 52=/"� *�&$" �
?*5$>/� &$� %5*#;� 4A� 3$#/=/� 63%+� ,0�� :/3/9/+� ?*5$>+#2N� *I/<$ �
>*3 4)/5'"/�� �-B� >2&$&'"/� -�B� &/A&/(� D/&*3�� �4)/5'"/�� �
-0�B� >2&$&*� ��-8�� 	'� (*5$#/� ?*=2925;� =>*"$� 5*�*B� D5*� >29� :4( �
?*5>+%$&B� 5*� *5� ?*5>+%$&/+� *?>23#+75%+� &$� %>294B� &$%"*5>+� &2�
&2#/D/$� 52=*�*� "*�4D$�*� ?*:%*)&*�*� %>$:%532B� =2=� ?*:23#+7@
C$$� ?>$3*%(*:%53*� 2>5/##$>//� ?*:� �2>&*E/&'"� /� &$%*"&$&@
&'!� D/%#$&&'!� ?$>$3$%� 3**)C$�� �2%5$>+&&*%5;� %&/94� ?*E#2�
33$>(� /� *554:2� 3&*3;� 3$>&4#2%;� 3&/9B� %**)C/3E/%;� /� %3$A/" �
D2%5+"B� &$� 5>*&45'"� ?2&/=*!�� �$#+</+� E52)2� ,0�� :/3/9//� �*3*@
>/5N� H:/3/9/+� ?*:� �2>&*E/&'"� 3$#2� )*!� ?>/� D>$93'D2!&* �
5+A$#'(� 4%#*3/+(Q�� �3$>/"B� &*� 5*#;=*� 4%"25>/32$"� /(� &$� 3 �
5*"B� 3� D$"� 3/:/5� 5+A$%5;� >$#+</+B� /)*� A4>&2#'� )252>$!� &$ �
A2#475%+B� &2?>/"$>B� &2� 5*B� HD5*)'� 92=>'5'!� (2>2=5$>� "$%5&*@
%5/� %/#;&*� 925>4:&+#� ?*::$>A=4� &2%54?#$&/+� *�&$"� 2>5/#@
#$>//� 3$>&$$� �A�� �� ���� ���� �� ;���� 9���	� ������ ���	>��� �
����� �8�	�:�6:	�� �� ��> 	�q��	/� ����8��/� 8���� �9<��� ��� ���
��/� �������/� 8�9����	 � �8�����	������� � � �A	 � �� 8 �9� �8�A� �8	��� �
�	�:�7�<� ;�6� � /� 3&$%#/� 92>294� 3� %3$A/$� D2%5/�� �2� A$� >$#+@



�L :�� :� *�#� �� *� 3�

</+� *)F+%&+$5� 5>4:&*%5;� ?*::$>A=/� ?$(*5'� !>5/##$>/$7� $C$ �
/� H%)#/A$&&'"/� >2%%5*+&/+"/B� &2� =*5*>'(� 3$#%+� )*!2�� � $@
%*"&$&&*B�M5*� /"$#*� %3*$� 9&2D$&/$B� &*� ?>/� *5%45%53//� 2>5/#@
#$>//� %*� %5*>*&'� ?>*5/3&/=2� 4A$� &$� %5*#;� )*#;E*$B� :2� "'� / �
3/:$#/B� D5*� 2>5/##$>/+� &2E2� ?*&$%#2� 3� *)C$"� &/D5*A&'$� ?*@
5$>/�� �%#/� A$� >$#+</+� /"$#2� 3� 3/:4� 5>4:&*%5/� *)%5>$#2� ?>*@
5/3&/=2B� 3%#$:%53/$� )#/9=*�*� $�*� %*?>/=*%&*3$&/+� %� &2E$!�
?$(*5*!B� 5*� M5*B� =*&$D&*B� ?>/D/&2� :$!%53/5$#;&2+B� &*� 5*#;=*�
)252>$!&'$� A4>&2#'� *� &$!� 4?*"/&275� /9>$:=2� !� 3%=*#;9;B �
&/%=*#;=*� $$� &$� ?*:D$>=/32+�� †5*� :2$5� &2"� ?>23*� $C$� >29�
4=2925;B� D5*���������	�� �;���� 8�����6����� �8� 	���8	7��	� �
�A���x ������<� �8	�	��� �8���	������� ���;�7� �8�6��� 	����� 	� �� �
8�;���/ � 2� ?*>*!� /� )$9>2)*5/<'� :2A$�

H�%$� D2%5/� 3'=292#/� )*#;E*$� "4A$%53*� /� *5*E#/� 5*#;=* �
?*� ?>/=292&/7\�� H�%$�*� )'#*Q’� %=2A$"B� /� 5*"4� :*=2925$#;%53*� �
?$>$:2&&'$� &2"/� 3� </5252(� 3':$>A=/� /9� A4>&2#*3� >29&'( �
D2%5$!�� �$#+</+B� &$%*"$&&*B� %52>2#2%;� >$2)/#/5/>*325;� ?>*@

3/&/3E/(%+� /� $%5$%53$&&*� ?*5*"4� �>$E/5� ?>*5/3� /%5/&'� �
Y*3*>/5;� *)� *5(*:$� H5*#;=*� ?*� ?>/=292&/7\� &$5� :*%525*D@
&'(� *%&*32&/!�� �A$� %&+52� %� ?*9/<//� H%*3$5*"Q� :/3/9/+ �
)'#2� ���8��	� ������� �8	��9��	� � �������	��� 6	�	9	�7/ � %523E$�*�
=� 5*"4� A$� =� "*"$&54� 92%$:2&/+� H%*3$52Q� 3>$"B� =*"2&:47C/" �
=*>?4%*"B� 5� $�� &2D2#;&/=*"� $C$� )*#$$� =>4?&'"� /� ?*5*"4� $C$ �
)*#$$� =*"?$5$&5&'"� 3� *<$&=$� *)C$!� %#*A/3E$!%+� *)%52&*3=/B �
D$"� :/3/9/*&&*$� &2D2#;%53*�� �5$D=2� 3� 5'#� )'#2� )*#;E2+B� D2@
%5/D&2+� ?2&/=2� 3*9&/=2#2� &$� >29�� )252>$/� ?*>*!� *%523#+#/%;�
)$9� ?>/=>'5/+� ?$(*5'� /� )'#/� 52=/$B� =*5*>'$� *5(*:/#/B� =*�:2 �
(*5$#/� /� =4:2� (*5$#/B� 52=� =2=� &/=5*� /"� ?45/� &$� 4=29'32#�� �#*@
3*"B�=2>5/&2� ;����8<6������� ��A�6� �9&2=*"2+�� �� >$94#;525$�E#/B�
D5*)'� %=*>$!� >293+925;%+� %� ?>*5/3&/=*"B� /� 52=� =2=� *&� &$� ?>$@
%#$:*32#B� 5*� M5*�*� 4:2#*%;� :*%5/�&45;� %>23&/5$#;&*� &$3:2#$=$�
*5� ?*#+� %>2A$&/+� 692� %�� �#;�*3$=� %$!D2%� A$8B� &*� %*)/>2#/%;�
D2%5/� %/#;&*� ?$>$"$E2&&'$B� )252>$/� ?*:5+�/32#/%;� %2"*%5*+@
5$#;&*B� ?*%#$� 5*�*� =2=� /(� %D/52#/� ?>*?23E/"/�

�� *)*/(� *?/%2&&'(� %#4D2+(� ?>*5/3&/=� $%#/� /� ?>$:4?>$:/# �
&2%� 3%54?#$&/$"� 3� #$%B� 5*� 3*� 3%+=*"� %#4D2$B� &$� &2� "&*�*B� /&2D$�
*&� ?>/3$#� )'� $�*� 3� *)*>*&/5$#;&*$� %*%5*+&/$� /#/� *>�2&/9*@
32#� 92%2:4� $C$� )*#$$� *%&*325$#;&*�� 	$A:4� 5$"B� &/� 3� *:&*" �
:*E$:E$"� :*� &2%� :*=4"$&5$� &$� 4?*"/&2$5%+� *� %*9:2&//� =2=/( �
#/)*� >4)$A$!� 6*=*?*3B� ?>*3*#*D&*!� *)3/3=$B� >2%D/%5=$� M%?#2&2:�
/� ?>*%$=� %� )#*=�2492"/� &2� ?$>$=>$%5=2(B� &/� %2"*39>'327C/(%+�
"/&� /� 5�� ?�B8� /� %/�&2#/92</*&&*!� %$5/� :#+� >4=*3*:%532� *�&$@
3*!� *)*>*&*!B� %#*3*"� &/� *� D$"B� D5*� %3/:$5$#;%53*32#*� )'� *



�  4�� � � � � 	 � � � � � � ��

&2"$>$&//� 3*� D5*)'� 5*� &/� %52#*� *5%52/325;� 92&+5'!� #$%B� =2= �
5*� )'#*� 3� Y>*(*3%=*"� )*7�� �� M5*"� "25$>/2#;&*"� *5&*E$&// �
E2&%'� )*>*3E/(%+� 3� #$%2(� /� 92� *)#2:2&/$� /"/� 3� 23�4%5$� ���� �
�*:2� )'#/� )*#$$� 4>23&*3$E$&'� /� 5$"�4:2#+#/� )*/� ?*:� �*&52"/ �
/� I�� �4>/&*!� *5� 4?*"+&45*�*� ?2"/� 3� &2D2#$� :2&&*�*� *D$>=2 �
)*+� 92� �#;(*3%=47� >*C4�� �%52#2%;� &2#/<*� #/E;� ?>/%4C2+ �
3%$"� )*+"� 3� 92=>'5*!� "$%5&*%5/� 5>4:&*%5;� 4?>23#$&/+B� 4%4@
�4)#+$"2+� 3� &2E$� 3>$"+� $C$� /� 9&2D/5$#;&*� "$&;E$7B� ?* �
%>23&$&/7� %� ?>*E#'"B� %#2A$&&*%5;7� D2%5$!� /� &$/"*3$>&*�
3*9>*%E$!�%/#*!�*�&+��†5/�:32�*)%5*+5$#;%532�$%5$%53$&&*�%/#;&*�
%=#*&+75�D2E4�3$%*3� ?>/� #$%&'(� %*%5+92&/+(�3� ?*#;94� %5*>*&'B�
4�*5*323E$!� 3� &/(� %3*$"4� 3>2�4� &**A/:2&&*%5;B� =*5*>2+� 5$" �
%/#;&$$� );$5� ?*� &$>32"B� D$"� ?>$&$)>$A/5$#;&$$� *5&*E$&/$�
=� ?>*5/3&/=4�� �$A/&<'� :*3$#/� $�*� :*� &/=$"� $C$� =2A$5%+� &$ �
?>$39*!:$&&'(� >29"$>*3B� &*� 925*� /� ?*?#25/#/%;B� =2=� &/=5*� �
�*:*)&*$� ?>$&$)>$A$&/$� 5$"� )*#$9� &$*)+%&/"*B� D5*� 3*?>$=/ �
%#*A/3E$"4%+� 4� &2%� 92� ?>$A&$$� 3>$"+� 3**)C$� &$3'%*=*"4�
"&$&/7� *� )*$3'(� =2D$%532(� 23%5>/!%=*!� 2>"//B� *&2B� ?>/� *5@
=>'5//� =2"?2&//� � � � � � �*:2B� 92>$=*"$&:*32#2� %$)+� 3*3%$� 4A$ �
&$� 52=� :4>&*� /� ?>*+3#+#2� 3':27C47%+� M&$>�/7� ?>/� "2&$3>/@
>*32&//�� �2&&*$� *)%5*+5$#;%53*� *)+9'32#*� )'B� =292#*%;B� &2@
D2#;%53*� 3%$(� %5$?$&$!� *5&*%/5;%+� %� *%*)'"� 3&/"2&/$"� =� *(>2@
&/5$#;&* >293$:'325$#;&*!� %#4A)$B� =2=� 52=*!B� =*5*>2+� �2>2&@
5/>4$5� /(� *5� 3%$�:2B� /� *%*)$&&*� 3� &2D2#$� =2"?2&//B� &$A$#2@
5$#;&'(� &$4:2D�

�%#/� &$4:2D2� ?*:� �*&52"/� /� &$� /"$#2� %$>;$9&'(� ?*%#$:@
%53/!� :#+� �/)/><$3B� 5*� M5*� %#$:4$5� 3%$<$#*� ?>/?/%25;� #/D&*@
%5/� :*)#$%5&*�*� =*"2&:/>2� /(B� ?*C2A$&&*�*� &2�5*5� >29� %4:;)*!� �
�$A/&<'� *=292#/%;� "$&$$� %D2%5#/3'� /� %#$:'� >29�>*"2B� =*5*@
>*"4� *&/� ?*:3$>�#/%;� ?*:� I�� �4>/&*!B� &$� %>294� 4:2#*%;� /9@
�#2:/5;�� �>"/+� A$� 60 8B� *5=>'3B� 3*?>$=/� &2"$>$&/+"� =*"2&@
:47C$�*B� =2"?2&/7� ?>$A:$3>$"$&&'"��8� ?$>$(*:*"�3�&2%54?#$@
&/$B� &2� ?$>3'(� A$� ?*>2(� ?*:3$>�#2%;� 5+A$#'"� /%?'52&/+"B� 3 �
=*5*>'(� #$%&'$� )*/� ?*:� �*&52"/� /� I*#;3�� �4>/&*!� %'�>2#/ �
&$� ?*%#$:&77� >*#;�� �2"?2&/+� &2D2#2%;B� ?>23:2� &2%54?#$&/$"B�
&*� *&*� )'#*� &$?>*:*#A/5$#;&*� /� %?4%5+� 3%$�*� &$%=*#;=*� :&$!

F8� �2� 3*!&$� ?>/(*:/5%+� &$� 3'?*#&+5;� 92>2&$$� %*%523#$&&47� ?>*�>2""4B� 2�
%**)>22*325;%+� %� *)%52&*3=*!S� ?$>$(*:� 3� &2%54?#$&/$�0��2>"/$!�5>$)*32#%+� *)C/"�
?*#*A$&/$"� &2� Y2#/</!%=*"� 5$25>$� )*>;)'B� ?*5*"4� $:32� #/� "*A&*� %D/525;� $�* �
?>$A:$3>$"$&&'O’�� �2*)*>*5B� 3� 3'/�>'E$� &2"/� Y2#/</!%=*!� )/53'� :$!%53/+ �
0�� 2>"//� /"$#/� %2"*$� >$E27C$$� 9&2D$&/$�� T�� :/3/9/+B� &2(*:+%;� 3� 52=/(� A$ �
•�>4:&'(� 4%#*3/+(B� =2=� /� �>$&2:$>'B� =2=� /� ,0�� :/3/9/+B� 5$"� &$� "$&$$� :2#2� )#$@
%5+C/$� 52=5/D$%=/$� >$94#;525'�� �*M5*"4B� $:32� #/� *%&*325$#;&*� 52=5/D$%=/$�
4?4C$&/+� 3*!%=� /93/&+5;� %%'#=2"/� &2� *)C47� &/=D$"&*%5;� &2%54?#$&/+ �
6>$:2=</+8�



�- :�� : * # � * 3 �

92"$&/#*%;� *5(*:*"� "$%52"/� D45;� &$� :*� #/&//� ?$>3*&2D2#;&*�* �
%5>25$�/D$%=*�*� >293$>5'32&/+�

�$5� %*"&$&/+B� D5*� ?>*+3/� "'� )*#;E$� 3&/"2&/+� =� >29@
3$:'325$#;&* *(>2&/5$#;&*!� %#4A)$B� 2� >23&*� /� /%=4%%532� "2@
&$3>/>*32&/+� 3� #$%2(� :$#2� /� F•� 23�4%52� ?>/&+#/� )'� %*@
3$>E$&&*� /&*!� *)*>*5B� /� "'� %� &2#/D&'"/� 5*�:2� %/#2"/� %"*�#/ �
)'� *55$%&/5;� 3>2�2S� ?>/)'323E/$� A$� 3*� 35*>*!� ?*#*3?&$� 23�4@
%52� ?*:=>$?#$&/+� ?*"*�#/� )'� 4A$� *=*&D25$#;&*� >29�>*"/5; �
?>*5/3&/=2�

y � � y������



�������	� D2%5$!�� � � � 2>"$!%=*�*� =*>?4%2� &*� �>45$� /� 3 �
��������	�� � � � � � � � "$A:4� �$#+5/=� � � � � � � � � 	 � � � � � � �

���0� �� � �� 6�>45%=2+��������	��
6�*%523#$&*� ?*� =>25=/"� 92"$5=2"� /� 3*%?*"/&2&/+"8�

–$#;� &2%5*+C$!� %525;/� *%3$5/5;� 3� *)C/(� D$>52(� M54� *?$@
>2</7B� ?>$:%523#+7C47� %*)*!B� =2=� "&$� =2A$5%+B� /93$%5&'!�
/&5$>$%� %� 5*D=/� 9>$&/+� 3*$&&*�*� /%=4%%532�� �>*"$� 5*�*B� M5/"�
?45$"� (*5$#*%;� )'� 92?$D25#$5;� 54� 3'%*=47� :*)#$%5;� /� %2"*@
*53$>A$&&*%5;B� =*5*>47� ?>*+3/#/� 9:$%;� D2%5/� UUU� =*>?4%2�
/� 3� *%*)$&&*%5/� �L�� ?$(�� :/3/9//� 3� %2"47� 5+A=47� ?*>4� :#+ �
7� 9�� I>*&52�

�*4D/5$#;&*%5;� �>45%=*!� *?$>2<//� 652=� )4:$"� $$� &29'@
325;8� 92=#7D2$5%+� 3� %#$:47C$"N� *&2� )'#2� 3$%;"2� %"$#*!B� ?>*@
/93$:$&2� )'%5>*B� ?*D5/� )$9� ?*:�*5*3=/B� *=*&D/#2%;� :#+� &2% �
?*#&'"� 4%?$(*"� /� ?>/&$%#2� ?*#;94� *)C$"4� :$#4B� 5�� =�� ?>/@
3#$=#2� &2� %$)+� 3&/"2&/$� /� %/#'� &$?>/+5$#+B� 5$%&/3E$�*� &2%�
3� M5*� 3>$"+� &2� �&$%5>$� /� 4� �2&2S� ?>*+3#$&&'$� %=>'5&*%5;� /�
)'%5>*52B� 3� %3+9/� %� 3')*>*"� &2?>23#$&/+B� (*5+� /� 3$%;"2� 5>4:@
&'"� ?*� "$%5&'"� 4%#*3/+" B� &*� )/3E/"� &*� %#2)*"4B� *5&*%/@
5$#;&*B� ?4&=54� 3� >2%?*#*A$&//� &$?>/+5$#+B� ?>/3$#/� =� 5*"4B�
D5*� 4:2>� M5*5� +3/#%+� :#+� &$�*� %*3$>E$&&*� &$*A/:2&&'"S� ?$>$@
?>232� D$>$9� 9&2D/5$#;&47� >$=4� 3� &$?*%>$:%53$&&*!� )#/9*%5/�
*5� ?>*5/3&/=2B� :$"*&%5>2<//B� >+:� *A$%5*D$&&'(� E54>"*3�4=>$@
?#$&&'(� �*>&'(� ?*9/</!B� %*$:/&$&&'(� %� *(3252"/� /� *)(*:2"/ �
/� 3� >$94#;525$� >29�>*"� &$?>/+5$#+� %� ?>*>'3*"� $�*� *)C$�* �
>2%?*#*A$&/+B� &2=*&$<B�� �*5(*:� &2EB� ?*9:&*� 92"$D$&&'!� /"B �
?>*/93$:$&&'!� 3� ?*>+:=$� /� ?*D5/� )$9� ?*5$>;B� %� *)>25&*!� ?$>$@
?>23*!� 3%$� M5*� $C$� )*#$$� ?*:53$>A:2$5� %=292&&*$�

X>$93'D2!&*� 5>4:&2+� 92:2D2B� 3'?23E2+� 9:$%;� &2� :*#7 �
&2E/(� 3*!%=� /� 5+A=2+� "$%5&*%5;B� =*5*>47� ?>/E#*%;� /"� ?>$@
*:*#$325;B� &$� ?*"$E2#/� &2E$"4� 4%?$(4S� M5*� #/E&/!� >29� ?*:@
D$>=/32$5� ?$>3*%5$?$&&*$� 9&2D$&/$� 3� )*$3*"� :$#$� =>$?=*�*�
3*/&%=*�*� :4(2B� 3&45>$&&$!� %3+9/� /� %?2!=/�



:�� ?� ]� >�%� =� ?� !�

�� *)C$"� �>45%=2+� *?$>2</+� +3/#2%;� 3$>&*� >2%D/52&&;EB �
&$*A/:2&&'"� /� )*#;&'"� :#+� &$?>/+5$#+� 4:2>*"B� ?>/5+&43E/" �
&2� %$)+� $�*� %/#'� /� 5$"� *)#$�D/3E/"� 5>4:&*$� ?*#*A$&/$� :>4@
�/(� &2E/(� �� � �� � �� 4:2>*"B� 92=*&D/3E/"%+� )'%5>'"� /� %=>'5'" �
*5(*:*"�

� �	������� � � ��� � � � ���
w+* H<4 �•� "2+� 2 # 2 �� =*>?4%�*'#� >2%?*#*A$&� &2� ?*9/</+(

4� %$3$>&'(� ?>$:�*>/!� �2>?25B�*5� :�� �&73� 63?$>$:/� ��� � 2:@
3*>&2+8� /� :2#$$� &2� 3*%5*=� /� 7�* 3*%5*=� ?*� #/&//� 4>�� J4&*@
3/&=2� 3'%*5'� 0Y8,� *��� � �T � �>�� �2?4%5�� �2� M5/(� ?*9/</+O �
=*>?4%� &2(*:/#%+� *=*#*� :34(� &$:$#;�� �� %$3 92?2:4B� 3� �*>2#B�
)'#� >2%?*#*A$&� UƒB� 2� &2� 7�* 3*%5*=B� ?>*5/3� >2!*&2� ��� �*#* �
"'+B� UUUƒƒƒ� =*>?4%�

�5*+3E/$� ?>*5/3� &2%� 23%5>/!<'� 92&/"2#/� =>45'$� %$3$>&'$ �
%=#*&'� �2>?25B� ?>/=>'32+� �*>&'$� ?>*(*:'� =� 	2>"2>*E�� �
�&�*5� D$>$9� �2I2/#*3��)>$&E—9*� &� �$#+5'&S� 3*%5*D&$$� M5*�* �
�*>*:2� ?*9/<//� /(� E#/� ?*� �*>2"� ?>23*�*� )$>$�2� �>452B� =>45* �
/9"$&+3E$�*� 545� &2?>23#$&/$� %3*$�*� 5$D$&/+�

�>$:E$%53*323E2+� )*$32+� *)%52&*3=2� )'#2� 52=*32N� 3
� ���� ��� �� � � � � � � � � 	 � � � � � ���� � � � � 
� &2D2#s�"Œ\      � � � � � =*>?4%B� %5*+3E/!� 5*�:2� &2� ����–�…K� 7A 
&$$� �52&/%#23�� ��/A&/43B� ?*%#$� 4?*>&'(� )*$3� *5)>*%/#� &$@
?>/+5$#+� =� �2>?252"� /B� 92(325/3� ��� �2:3*>&2+B� 92=>$?/#%+� 4 �
/(� ?>$:�*>/!S� ?*%#$:*323E/$� 925$"� 3%=*>$� %/#;&'$� =*&5>@
252=/� 23%5>/!<$3� ?>*5/3� &2E$�*� ?>23*�*� I#2&�2� /� <$&5>2 �
)'#/� *5)/5'�

�)C$$� ?*#*A$&/$� 7� 9� �
=>2!&$� 5+A$#*$N� ?>23'!� I#2&�� ��� 2>"//B� =� %*%5234� =*5*>*!� ?>/@
&2:#$A2#� UUU� =*>?4%B� *5(*:/#� %� )*$"� =� �&$%5>4B� 2� ?>*D/$�
3*!%=2� I>*&52� *5*E#/� 4A$� 92� >�� �2&� /� =� >2!*&4� �;3*32S

&2"/� )'#� *%523#$&� �$>$"'E#;�� �2?*>� ?>$3*%(*:&'(� %/# �
&$?>/+5$#+� 3� M5/(� &2?>23#$&/+(� )'#� %2"'!� *A$%5*D$&&'!�

X2%5/� UUU� =*>?4%2� )'#/� >2%?*#*A$&'� &2� ?*9/</+(� %#$@
:47C/"� *)>29*"N� &2� ?>23*"� I#2&�$B� 92(325'32+� :�� �&73� / �
4>�� J4=*3/&=2B� &$%=*#;=*� &$� :*(*:+� :*� 3'%*5'� 00,B� %5*+#2 �
�L�� ?$(�� :/3/9/+� 3� %*%523$� - �1�� ?*#=*3� %� 2>5/##$>/$!� 6, �T �� /
,���� ?*#=/� /� )252#;*&� ,-L�� ?*#=28S� 3*%5*D&$$� )'#2� >2%?*#*A$&2 �
-�� %5>$#=*32+B�2� $C$� :2#;E$� T��� ?$(�� :/3/9/+�� �%52#;&'$�D2%5/ �
�L�� ?$(�� :/3/9//� &2(*:/#/%;N� ,�� )25�� ,-L��?*#=2� 3� :�� �2>/C$B �
3� =*>?4%&*"� >$9$>3$B� 2� ,���� ?*#=� $C$� &$� 3*93>25/#%+� /9� ,�� 2> 

z � ! �# �+ ) �5
"//B� =4:2� )'#� ?*%#2&B� 3� •� =*/<��•� 2?>$#+� 3� D/%#$� :>4�/(B� &2� ?*:@
=>$?#$&/$B� 5�� =�� &$?>/+5$#;� %/#;&*� 5$%&/#� &2%� 3� M5*"� &2?>2@
3#$&//�� �52)� �L�� ?$(�� :/3/9//� %5*+#� 3� :�� �2>&*3/<2� �$%&2B �
2� E52)� =*>?4%2�� �3� "�� �55'&/2�� �2!*&� "$A:4� #$3'"� I#2&�*"

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



�� �� �� � � � � Z 5 \\/
6� X� rV˜� vdyc\n  ̃yŽcd YY2(����…D4� {S�N!|̀\L}M!(�(~�$�$�%ssX•%€?�� �� �

%��:# �D%#&BOB�

\/�̀*�=s Y� �

P>E2:?#� \S�O\OR� SS•�

&��sOO� �s��8:̂ q8



� �� � � 1 � � 7� 88� % �

T��� :/3�� /� UUU���=*>?4%*"�*(>2&+#%+�)>/�2:*!� 35*>**D$>$:&*! �
�$>%=*!� =292D;$!� :/3/9//�

��� � , � � ��� 9��� :
�D�Q2F/7&+� 3%$� &2D2#;&/=/� :/3/9//� *'#/� %>*D&*� 3'932&'� 3 �

E52)� =*>?4%2�� �2"� )'#*� *)F+3#$&*B� D5*� )*$32+� *)%52&*3=2� &2 �
I>*&5$� 2>"/!� &2%5*+5$#;&*� 5>$)4$5� )'%5>*� &2&$%5/� %/#;&'! �
4:2>� &*� >2%?*#*A$&&*"4� ?>*5/3� &2%� &$?>/+5$#7B� %� <$#;7� ?>/@
5+&45;� &2� %$)+� D2%5;� $�*� %/#� %� :>4�/(� &2?>23#$&/!� /� 5$"�
*)#$�D/5;� 5+A$#*$� ?*#*A$&/$� *5(*:+C/(� 3*!%=� 7� 9�� I>*&52�

�>$:#*A$&*� )'#*� 54�� A$� *)%4:/5;� M5*5� 3*?>*%� ?� 3'%=2@
925;%+B� =2=� /� 3� =2=*"� &2?>23#$&//� %#$:4$5� *=2925;� ?*"*C;�

�� >$94#;525$� =*" ‡� =*>?4%2� Y�� ��� �2/*&D=*3%=/!� 453$>:/# �
"*$� ?>$:#*A$&/$� 252=*325;� ?>23'!� I#2&�� >2%?*#*A$&&*�*� ?>*@
5/3� &2%� &$?>/+5$#+� 3� >2!*&$� �2&D/&��32&*3<'�	#*:+5'&B �
%� ?$>$?>23*!� D$>$9� �>45B� %� 5$"B� D5*)'� %*%$:&&$� D2%5/� &2E$�*�
/� UUUƒƒƒ� =*>?4%2� *=292#/� %*:$!%53/$� ?45$"� &2%54?#$&/+� *5�
�2&D/&� �*)>*543� ?� ?>*5/3� >2!*&2� �*#*"'+�

�>$:?*#2�2#*%;B� D5*� 4:2>� 3� M5*"� &2?>23#$&//� ?*� &$?>/+@
5$#7B� %/#'� =*5*>*�*� �>4??/>*32#/%;B� �#23&'"� *)>29*"B� :#+� *)*@
>*&'� 4=292&&'(� 3'E$� �*>&'(� ?>*(*:*3� /� ��� �*#*"'+B� )4:$5 �
&2/)*#$$� 4%?$E$&B� =2=� 3%#$:%53/$� *5&*%/5$#;&*!� %#2)*%5/� $�*�
&2� M5*"� 4D2%5=$B� 52=�� � /� 3$>*+5&*!� &$*A/:2&&*%5/� &2E$�*�
?*+3#$&/+� 545B� *)4%#*3#/32$"*!� 5>4:&*:*%54?&*7� "$%5&*%5;7S�
*3#2:$&/$� A$� �*>&'"� >2!*&*"� "$A:4� �>45*"� /� :�� 	#*:+5'& �
"*�#*� 3$%5/� =� ?>*>'34� *)C$�*� I>*&52� &$?>/+5$#+B� >29•$:/&$ �
&/7� �*#*"'&%=*&� �>4??'� *5� 3*!%=B� *)*>*&+3E/(� :*%54?'� = �
�*>&'"� ?>*(*:2"� /B� &2=*&$<B� :232#*� &2"� 3'�*:&*$� /%(*:&*$ �
?*#*A$&/$� :#+� :2#;&$!E$�*� >293/5/+� *?$>2<//B� =2=� 3� &2?>2@
3#$&//� &2� �$#+5'&B� %*3"$%5&*� %� ?>*D/"/� D2%5+"/� &2E$�*� =*>@
?4%2B� 52=� /� :#+� :$!%53/!� 3� 5'#� �*#*"'+B� 3"$%5$� %� &2%54?#$ �

O� &/$"� 54:2� UUUƒƒƒ� =*>?4%2�� �� 92?2:4� *5� >2!*&2B� /9)>2&&*�*�
:#+� 4:2>2B� "$%5&*%5;� ?*D5/� &$:*%54?&2B� 2� 3*%5*D&$$B�� �(*5+� /�
�*>29:*� 4:*)&$$� :#+� &2%54?#$&/+B� &*� 925*� %� M5*!� %5*>*&'� #$�=*�
)'#*� ?>/3#$D;� 3&/"2&/$� &$?>/+5$#+�

�2D2#;&/=*"� %3*:&*�*� *5>+:2B� &2� =*5*>'!� 3*9#2�2#*%;� 3'@
?*#&$&/$� M5*!� *?$>2<//B� )'#� &29&2D$&� +�� �*" C/!� 2>"/$! �
*D$&;�5*>*?/#� $$� 3'?*#&$&/$"B� :$!%53/+� ?>/=292&*� )'#*� &2D25; �
D$>$9� :$&;S� *:&2=*B� 3� 3/:4� *D$3/:&*!� &$3'?*#&/"*%5/� M5*�* �
6?>$:%5*+#*� %"$&/5;� D2%5;� 3*!%=� %� ?*9/</!B� 2� &$=*5*>'"� /9 �
&/(� %:$#25;� ?*D5/� <$#'!� ?$>$(*:� 3� &*3'$� >2!*&'8B� &2D2#;&/= �
*5>+:2� &2%5*+#� &2� 5*"B� D5*)'� &2D2#*� *?$>2</!� )'#*� *5#*A$&* �
$C$� &2� :$&;�

�5>+:� )'#� %*%523#$&� /9� %#$:47C/(� D2%5$!N� 3%$!� �L�� ?$(��
:/3/9//� 6,���� ?*#=� 3*93>25/#%+� /9� =*"2&:/>*3=/� 92� :32�:&+� :*



� � �1� ;  � � <� �=�>� ???� �1@�>�7�A� � 7�1�B� � � �T

&2D2#2� *?$>2<//� ?� )'#� &2%=*>*� 4=*"?#$=5*32&8B� :34(� ?*#=*3 �
-�� %5>$#=*3*!� :/3/9//� 6T� /� �8B� ?*#=2� T��� ?$(�� :/3/9//� 6-�,8B �
:34(� )252>$!� T�� 2>5�� )>/��B� :34(� �24)/D&'(� )252>$!� ���� 5+A$@
#*�*� 2>5�� :/3/9/*&2B� :34(� ?$E$� /� :34(� =*&&* �*>&'(� )252>$! �
/� �$>%=*!� =292D;$!� )>/�2:'� %� =*&&*!� )252>$$!�� �� %*%523$ �
�L�� :/3/9//� /"$#2%;� ,��� *5:�� %2?$>&2+\� >*52B� 2� /9� =*>?4%2� &2" �
)'#*� ?>/:2&*� *5:$#$&/$� #$�=*�*� "*%5*3*�*� ?2>=2�� �)C/!� %*%523 �
*5>+:2� -.� )25�B� �- � *>4:/+� 6��� ?*#$3'(B� . � =*&&'(B� � � 5+A$#'( �
/� -L� �*>&'(8B� �L� %*5$&B� %2?$>&2+� >*52� /� "*%5*3*$� *5:$#$&/$�A��

J*$3'$� =2D$%532� &29&2D$&&'(� 3*!%=� )'#/�3'%*=/$N� �L�� : /@
3/9/+� &$� >29� 4A$� ?>*+3#+#2� %$)+� 3� )*+(� %� #4DE$!� %5*>*&'B�
T�� /� ��� %5>$#=*3'$� ?*#=/� 52=A$� )'#/� 3?*#&$� (*>*E/B� 2� - � , �� �
?*#;9*32#%+� 3� =*>?4%$� ?>$=>2%&*!� >$?452</$!�� †5*� =2=� )'� 3*9@
"$C2#*� %*)*7B� :*� &$=*5*>*!� %5$?$&/B� 5$� *)'D&'$� &$3'�*:&'$ �
%5*>*&'B� =*5*>'$� ?>/%4C/� 3%+=/"� %)*>&'"B� %#4D2!&'"� %*$:/@
&$&/+"�� �%5*3*"� *5>+:2� +3/#2%;� �L�� :/3/9/+B� =2=� (*>*E*� /9@
3$%5&2+� &2D2#;&/=4� *5>+:2B� 2� ?*5*"4� %2"'$� *53$5%53$&&'$B�
2=5/3&'$� 92:2D/� )'#/� 3*9#*A$&'� /"$&&*� &2�F$$� ?*#=/�

�*%523#$&&2+� )*$32+� 92:2D2� )'#2� *?>$:$#$&2� %#$:47C/" �
*)>29*"N

�$>$?>23/5;%+� D$>$9� �>45� � � ::�� �2&D/&� �2:923=2� �32 �
&*3<'B� >29)/5;� &$?>/+5$#+� &� *3#2:$5;� $�*� ?*9/</+"/� &2� ?>2@
3*"� )$>$�4� >$=/� 3� �*>&*"� >2!*&$� "$A:4� $7� /� :�� 	#*:+5'& �
63'%*5'� �T� � �TT� � � , � � .- � � � � � � �08B� %� 5$"B� D5*)'B� 92=>$@
?/3E/%;� 52"B� )'5;� 3� ?*#&*!� �*5*3&*%5/� =� :2#;&$!E$"4� :3/@
A$&/7� 3� *:&*"� /9� 4=292&&'(� 3'E$� &2?>23#$&/!�

�#+� %*:$!%53/+� &2"� *%52#;&'$� D2%5/� -�� %5>�� :/3/9//�692@
?2:&$$8� /� KKK��� =*>?4%2� 63*%5*D&$$8� :*#A&'� )'#/� 52=A$ �
?$>$!5/� �>45� /� 252=*325;� &2(*:/3E$�*%+� ?>*5/3� &/(� &$@
?>/+5$#+�

�2:2D2B� :2&&2+� *5>+:4B� +3#+#2%;� D>$93'D2!&*� 5>4:&*!N
�>$A:$� 3%$�*� &4A&*� )'#*� %=>'5&*D&� )'%5>*� %"$&/5;� / �

?$>$:3/&45;� 3� &*3'!� >2!*&� %*%>$:*5*D$&/+� &2/)*#$$� 4:2#$&@
&'$� D2%5/� 6?>23'!� I#2&�� �L�� :/3�8B� D5*)'� &$� *)&2>4A/5; �
?>$A:$3>$"$&&*� %3*/(� &2"$>$&/!�� �25$"B� $C$� )*#$$� *%5*>*A&* �
?*:3$%5/� =� ::�� �2&D/&�� ��2:923=2� &*� "$%5&*%5/� *5=>'5*!� / �
%=#*&+7C$!%+� =� �>454� /� >293$>&45;� &2� #/&//� M5*!� >$=/� *5>+: �
%/#*7� ?*D5/� 3� =*>?4%�

�%$� M5*� )'#*� =>2!&$� 32A&*B� 5�� /�� *D$3/:&*B� D5*� 4%?$(�
52=*!� 5+A$#*!� *?$>2<//� "*�� )'5;� *)$%?$D$&� 5*#;=*� ?>/� 4%#*@
3//� %=>'5&*%5/� 3%$(� ?$>$:3/A$&/!� /� :$!%53/!B� )'%5>*5'� /(

F8� �>/=29� �L� ?$(�� :/3�� 01��� /7&+� ���0� ��� G�� ���2�



�� � � � ��� 5s�%�=� /� !�

/%?*#&$&/+� ?� &$*A/:2&&*%5/� %2"*�*� &2?2:$&/+�� �2#$$B� &$*)(*@
:/"*� )'#*� ?$>$?>23/5;� *5>+:� D$>$9� :*3*#;&*� E/>*=47� 6:* �
�0L� E2�*38� /� 3$%;"2� )'%5>47� �*>&47� >$=4� 3)#/9/� *5� &$?>/+@
5$#+B� 92&/"23E$�*� ?>*5/3*?*#*A&'!� $$� )$>$�� /� ?*:(*:+C/$ �
=� &$"4� =>45'$� �*>'B� %/#;&*� =*"2&:47C/$� *=>4A27C$7� "$%5@
&*%5;7�� �*%#$� M5*�*� ?>$:%5*+#*� ?>$*:*#$5;� &$� 5*#;=*� %*?>*@
5/3#$&/$� &$?>/+5$#+B� 4=>$?/3E$�*%+� *%*)$&&*�F�5C25$#;&*� &2�
�#23&'(� ?*9/</+(� 63'%*5'� �T�� /� �TT8B� &*� /� 5>4:&*:*%54?&47B �
?$>$%$D$&&47� /� &$/93$%5&47� &2"� �*>&47� "$%5&*%5;B� ?*D5&�
#/E$&&47� ?45$!� /� ?*=>'547� )*#;E$7� D2%5;7� #$%*"S� &2=*@
&$<B���?>*!:+� 3%$� M5*� %� )*$"B�� �92=>$?/5;%+� 3� >2!*&$� 3'%*5 �
�z0� ���� � .-� 3� �*5*3&*%5/� =� :2#;&$!E$"4� &2%54?#$&/7�

�+A$%5;� 92:2D/� 43$#/D/32#2%;� $C$� /� 5$"B� D5*� &2%B� 3� %/#4�
%#*A/3E$!%+� &2� I>*&5$� *)%52&*3=/B� *D$&;� 5*>*?/#/� %� ?>*/9@
3*:%53*"� 4:2>2� ?� ?*5*"4� &2� ?*:�*5*3=4� 3*!%=2"B� 3':$>A23E/" �
:*� 5*�*� 9&2D/5$#;&'$� )*/� /� )*#;E$7� D2%5;7� %5*+3E/"� &2 �
?*9/</+(B� :2#/� 3� %4C&*%5/� 3%$�*� 5*#;=*� :$&;B� 5*�:2� =2=B� *D$@
3/:&*B� D5*� 3� 52=*�*� >*:2� *?$>2</+(� ?*:�*5*3/5$#;&2+� %5*>*&2 �
:$#2� /�>2$5� >$E27C47� >*#;�� �2=/"� *)>29*"� 5C25$#;&*%5;7 �
?*:�*5*3=/� ?>/(*:/#*%;� A$>53*325;� 3� ?*#;94� )'%5>*5'� /� &$@
*A/:2&&*%5/� :$!%53/!B� &2� =*5*>'(� ?>$/"4C$%53$&&*� /� *%&*@
3'32#%+� 3$%;� >2%D$5�

�2"2� :$!%53/5$#;&*%5;B� =2=� *=292#*%;� 3?*%#$:%53/$B� $C$�
)*#$$� 4%#*A&/#2� 3'?*#&$&/$� 92:2D/B� 5�� =�� &2E/� %*%$:/� ?$>$@
?>23/#/� D$>$9� �>45� 5*#;=*� &$9&2D/5$#;&'$� D2%5/B� =*5*>'$B �
>294"$$5%+B� &$� "*�#/� ?>*:3/&45;%+� 3?$>$:� /� *=2925;� %*:$!%53/$�
&2"B� =2=� 3*!%=2"O� &2&*%/3E/"� �#23&'!� 4:2>�� †5*� *)%5*+5$#;@
%53*� ?*93*#/#*� &$?>/+5$#7� &2?>23/5;� ?>*5/3� &2%� 9&2D/5$#;&'$ �
?*:=>$?#$&/+�

�*%>$:*5*D$&/$� *5>+:2� 3� &*3'!� >2!*&� )'#*� ?>*/93$:$&* �
?*%5$?$&&*B� 3� 923/%/"*%5/� *5� &29&2D$&/!B� ?*#4D$&&'(� 3*!@
%=2"/N� 3� ?$>347� *D$>$:;� &2?>23#+#/%;� ?*#=/� )*$3*!� D2%5/B� 2�
925$"� 5$B� =*5*>'$� :*#A&'� )'#?� %*%523/5;� >$9$>3S� M5*� )'#* �
%:$#2&*B� =2=� :#+� 4:*)%532� %"$&'B� 52=B� �#23&'"� *)>29*"� /� 3 �
<$#+(� %=>'5&*%5/B� 5�� =�� ?*+3#$&/$� %>294� )*#;E$�*� *5>+:2� 3�
&*3'(� "$%52(� &$� "*�#*� ?>*!5/� &$92"$5&'"� :#+� &$?>/+@
5$#+�

�2!*&*"� %*%>$:*5*D$&/+� ?*#=*3� �L�� :/3/9//� )'#� &29&2D$& �
	2!:2&� �>$:&/!�� ��4)273=2�� X5*� A$� =2%2$5%+� :*� *%52#;&'( �
D2%5$!B� 5*� /(�3*3%$� &$� ?>/E#*%;� %*)/>25;� 3� 5'#4B� 2� &2?>23/5;�
3?*%#$:%53/$� ?>+"*� =� �>454B� &2� #/&/7B� /9)>2&&47� :#+� >29@
3$>5'32&/+� *5>+:2B� 5�� =�� ��� %5>$#=*3B� ?*#=�.€gu� >2%?*#*A$&� &$@
:2#$=*� *5� :�� �2&D/&B� =4:2� $"4� )'#*� &29&2D$&*� %#$:*325;B� 2



���.��� !"�#
�$

�!��%
�

!&
�#

�����
C

D
E

��
8

8
8

�

Z‚��eZ3-Mƒ$ƒz� 	����� � � � �„ ���	�Aw2j�1O�…����

[

j5†XM

�� �O� +� ]�
‡�+� 3 3 3� F G �

�„̂ �‰,	<���� �]]�#aaa�
	 � \ O � L \

� ����� 9'/

|1"M1 n

‚� �\##̂D�
�6\� O�D##*g%$"��#%

O":™2%N

#�\%\"\�D#/:\3O�
-� HI�2�5J�K�L'2� ��

�g/(�\Oš�OPOO3 �
'M�'NHOPP5�'$'Q�



0L � �� � � �� 1 � �� 7 �  � > �

T�� ?>$:&29&2D2#%+� 3� >$9$>3� ?�:*#A$&� )'#� ?*:5+&45;%+� =� �>454�
?*9A$� 3%$(� :>4�/(� D2%5$!�

�� )*$347� D2%5;� *5>+:2� ?$>3*&2D2#;&*� )'#/� &29&2D$&'N
,���� /� ,-L�� ?*#=/� �L�� :/3�B� ��� %5>$#=*3'!� /� -�,�� 3%$� *%52#;&'$ �
%*%523#+#/� >$9$>3�

�� &*D;� &2� "2+� D2%5/� �L�� :/3�� 6,�TB� , � � � ?*#=/� /� )2@
52#;*&� ,-L8� )'#/� %"$&$&'� %� ?*9/</!� 3?$>$:/� ��� �2:3*>&2+ �
/� 4>�� J4=*3/&=2� /� ?*%5$?$&&*� *55+&45'� 3� 5'#B� %&2D2#2� =� �2> �
&*3?<2 �$%&2B� 925$"�=� :�� 	2!:2& �>$:&?!� ?� :2#$$� ?**D$>$:&* �
=� �4)273=2� 6=>*"$� )252#;*&2� ,-L�� ?�B� ?>/%*$:/&$&&*�*� =� %3*$"4 �
?*#=48�� ,-L�� ?*#=B� 3*93>2C$&&'!� 3� %*%523� :/3/9//B� )'#� &2?>2@
3#$&� /9� :�� �2>/C$� D$>$9� 	2!:2& �>$:&?!� �4)273=2� &2� %"$&4 �
-�,�� ?*#=2B� 92&/"23E$"4� :*� 5*�*� ?*9/</7� 3*%5*D&$$� :*>*�/ �
�4)273=2�� ��2:923=2B� =*5*>*"4� ?>$:%5*+#*� &2D25;� :$!%53/+ �
>2&;E$� :>4�/(�� ,���� ?*#=4� ?>/=292&*� )'#*� %#$:*325;� %� ?*(*:2 �
?>+"*� =� 	2!:2& �>$:&/!�� �52)� *5>+:2�6E52)� �L�� ?�� :/3�8� ?$>$@
E$#� 52=A$� 3� M54� :$>$3&7B� �:$� )'#/� %:$#2&'� 3%$� >2%?*>+A$&/+�
:#+� >293$>5'32&/+� /� )*+B� 2� 925$"� 3� �4)273=2B� *5=4:2� &2D2#;@
&/=� *5>+:2� >4=*3*:/#� *?$>2</$!�

�� <$#+(� %=>'5&*%5/� %*%>$:*5*D$&/+� 3� &*3'!� >2!*&� )'#* �
3'?*#&$&*� %#$:47C$$N� )*#;E/&%53*� ?*#=*3� 6*%*)$&&*� �L�� :/3�B �
=2=� )*#$$� 4:2#$&&'$8� %*3$>E/#*� ?$>$:3/A$&/$� &*D;7B� 2 �
5$B� =*5*>'"� ?>/E#*%;� /:5/� :&$"B� )'#/� &2?>23#$&'� &$)*#;@
E/"/�ME2#*&2"/� 6?*� �� -� )252#;*&28� /� ?>/5*"� >29&'"/� ?45+"/B �
D2%5;� =*5*>'(� ?>*(*:/#2� #$%2"/S� =>*"$� 5*�*B� 92?>$C$&*� )'#* �
3$%5/� 2>5/##$>/7� /� *)*9'� ?*� "*C$&'"� :*>*�2"B� D5*)'� /9)$@
A25;� �>*(*52� /� >2%?*#2�25;%+� )/32=2"/B� *%*)$&&*� &2� *5=>'5'( �
"$%52(�

�%$� M5*� 4:2#*%;� %*3$>E/5;� %=>'5&*S� &$?>/+5$#;� &$� "*��
&2%� *)&2>4A/5;B�&$%"*5>+� &2� 5*B� D5*B� 3/:/"*B� ?*:*9>$32#� D5* 5*B�
5�� =�� $�*� 2M>*?#2&'� 4%/#$&&*� >2)*52#/� 3� M5/� :&/B� *%3$C2+�
>2!*&� �2:3*>&2+ 	2!:2& �>$:&/!�

�� 3$D$>4� D2%5/� *5>+:2� >293$>&4#/%;� &2� #/&//� �>452B�
92&+3� /%(*:&*$� ?*#*A$&/$� %#$:47C/"� *)>29*"N� -�, �� ?*#=B �
%*%523#+3E/!� #$3'!� I#2&�� 3� >2!*&$� : �� �32&*3<'B� ,-L�� ?�� �
3� <$&5>$B� 3� :�� �2:923=2B� , � � �� 3� 92?2:&*!� ?*#*3/&$� 5*�*� A$ �
%$#$&/+� /� ��� %5>$#=*3'!�� �:�� �2&D/&S� ?*%#$:&/$� :32� ?*#=2 �
*)>29*32#/� ?>23'!� I#2&�� *5>+:2�

X2%5/� >$9$>32� 3� M5*� 3>$"+� )'#/N� ,�T�� ?*#=� 3� :�� �4@
)273=2B� 3� ?*#&*!� �*5*3&*%5/� &$"$:#$&&*� :3/&45;%+� =� �>454B
,�� �� ��	2!:2& �>$:&/!B� 2� T�� %5>$#=*3'!� *%5232#%+� $C$� 3 �
>2!*&$� %3*$!� :/3/9//�� �292D;+� )>/�2:2� &2(*:/#2%;� 3� >2!*&$



� � �1 � ;  � � <� �=�>� ???� �1@ �>�7�A� � 7 �1�B � � � 0�

:�� �#4"2D/=� /� 3*%5*D&$$B� ?*::$>A/32+� %3+9;� %� D2%5+"/� UUUƒƒƒ�
=*>?4%2�

�>5/##$>/+� >2%?*#*A/#2%;� ?*� E/>*=*!� :4�$B� &$%=*#;=* �
*(325'323E$!� &$?>/+5$#;%=/$� ?*9/<//B� ?*� #/&//� 3'%*5� � �T� �
�-,�� �, � � � 4>�� �2?4%5S� 3?*%#$:%53/$� D2%5;�#$�=/(� )252>$!� )'#2 �
?>*:3/&452� 3?$>$:� :#+� #4DE$!� ?*::$>A=/� ?$(*5'� ?>/� &2%54@
?#$&//�

�*:(*:� D2%5$!� =� �>454� /�92&+5/$� /%(*:&'(� ?4&=5*3� 52=A$ �
4:2#*%;� %*3$>E/5;� &$92"$5&*� :#+� &$?>/+5$#+�� �%$� ?$>$:3/A$@
&/+� ?>*/93*:/#/%;� /%=#7D/5$#;&*� %� &2%54?#$&/$"� 5$"&*5'� /#/ �
&*D'*S� ?*#;9*325;%+� "*C$&'"/� :*>*�2"/� �4)273=2 �2:923=2B �
/� �2&D/& �32&*3<'� )'#*� 92?>$C$&*S� D2%5/� 3*!%=� 63� *%*)$&@
&*%5/� 2>5/##$>/+� ?� *)*9'8� %#$:*32#/� ?*� �>4&5*3'"� ?45+"B �
?>/� D$"� ?$(*52� &2=2?#/32#2%;� 3� /%(*:&'(� ?4&=52(� ?*� )252#; �
*&&*S� 3� 2>5/##$>//� /B� 3%$(� ?*3*9*=� =*#$%2� )'#/� *)"*52&' �
%*#*"*!S� :3/A$&/+� ?>*/%(*:/#/� 5/(*B� =4>/5;� &$� ?*93*#+#/S� ?* �
:*%5/A$&//� �>452� 3*!%=2� /� *)*9'� >2%?*#2�2#/%;� 3� :$>$3&+( �
3*9"*A&*� )*#$$� %=>'5&*B�92?>$C2#/%;� /9#/E&/$� ?$>$:3/A$&/+B �
%*)#7:2#2%;�)*#;E2+�*%5*>*A&*%5;�3�>293$:$&//�*�&$!���=>'5&*$ �
>2%?*#*A$&/$� D2%5$!� ?>/� >293$>5'32&//� "&*�*� *)#$�D2#/� )*#;@
E/$� %$#$&/+��2&D/&B� �2:923=2� /� �32&*3<'�

�:&2=*� *:&*!� )'%5>*5'� /� %=>'5&*%5/� 3%$(� &2E/(� ?$>$@
:3/A$&/!� 3%$� A$� $C$� )'#*� &$:*%525*D&*B�D5*)'� 33$%5/� &$?>/@
+5$#+� 3� 92)#4A:$&/$N� =2=� %52#*� /93$%5&*� ?*5*"� *5� ?#$&&'(�
*I/<$>*3B� 23%5>/!<'� %*3%$"� &$� *A/:2#/� 52=/(� :$>9=/(� ?>*5/3 �
&/(� :$!%53/!B� ?>$:?>/&+5'(� 3� 9&2D/5$#;&'(�%/#2(B� ?>/�+3&*� &$@
)#2�*?>/+5&'(� :#+� &2%� /B� &2*)*>*5B� 3$%;"2� 3'�*:&'(� :#+� &/( �
"$%5&'(� 4%#*3/+(�� �$?>/+5$#;� ?>/&+#� &2E� 4:2>� 92� :$"*&%5>2 � � �
</7� 652=� *?>$:$#$&&*� /� �*3*>/#/� ?#$&&'$� *I/<$>'B�%D/523E/$ �
&2%5*+C47� 252=4� 9:$%;� &$3*9"*A&*!8S� *&� *A/:2#� &2?2:$&/+B�
?*3/:?"*"4B� %� :>4�*!� %5*>*&'B� %=*>$$� 3%$�*� &2� >2!*&� �*#*"'+B �
�:$� "$%5&*%5;� �*>29:*� )*#$$� :*%54?&2� /� /"$75%+� (*>*E/$� ?45/ �
:#+� &2%54?#$&/+� /� >294)$:/#%+� 3� M5*"� 5*�:2B� =*�:2� )'#� 4A$ �
>29)/5�

�#2&� *?$>2<//� %*%5*+#� 3� %#$:47C$"N� ?>/=*325;� 3&/"2&/$ �
&$?>/+5$#+� =� *)*/"� $�*� I#2&�2"� ?45$"� 252=� /� >293$:'325$#;@
&'(� :$!%53/!� /B� ?*#;94+%;� M5/"B� )'%5>*� &2&$%5/� %/#;&'!� / �
&$*A/:2&&'!� 4:2>� ?*� <$&5>4� &2� 3'%*52(� �T � � /� �TTB� %*%52@
3#+3E/(� �#23&'$� ?*9/<//� /� ?>*>325;� *)C/!� I>*&5� $�*� >2%?*@
#*A$&/+S� 925$"B� 3':3/&43E/%;� 3� &2?>23#$&//� :�� 	#*:+5'&B �
:$!%53*325;� :2#$$B� 3� 923/%/"*%5/� *5� px�%52&*3=/B� /#/� &2� 92?2:B�
3*� I#2&�� 3*!%=B� € 2%?*#*A$&&'(� 3� >2!*&$� �$#+5'&B� /#/� A $&2

�O



0- � �� � � �� 1 � �� 7 �  � > �

3*%5*=B�3� 5'#� �*#*"'!%=*!� �>4??'� �#+� 3'?*#&$&/+� M5*�*� )'#/ �
*5:2&'� ?$>3*&2D2#;&*� 52=/$� >2%?*>+A$&/+N� O8

�*&&*!� )>/�2:$� ?$>$?>23/5;� D$>$9� �>45�4� �#4"2D/=2� /� 3*@
%5*D&$$� *5:$#;&'$� ?2>5//B� 2� 925$"� /� %*5&/� /B� :$!%534+� &2� 4>� �
�?4%5 �&+A?!� �3*>� /� :2#$$� &2� �$D$&/A/&B� 3� %3+9/�%�&2%54@
?#$&/$"� D2%5$!� UUUƒƒƒ� =*>?4%2B� ?>/3#$D;� 3&/"2&/$� &$?>/@
+5$#+� =� $�*� ?>23*"4� I#2&�4B� ?>/"'=23E$"4�=� >2!*&4� �*#*"'+�

�� 5$(� A$� <$#+(� -�,�� ?*#=4B� %*%>$:*5*D$&&*"4� 3� �32@
&*3&'B� *3#2:$5;� ?*9/</+"/� 23%5>/!<$3� 3� >2!*&$� 3'%*5'� �4�/ �
6� � ,8� /� *)$%?$D/5;� *?$>2</7� %� 3*%5*=2�

��� �5>$#=*3*"4� ?� ,���� ?*#=2"B� ?$>3*"4� /9� :�� �2&D/&B� 2� 35*@
>*"4� �*5� �2:923=/B� *3#2:$5;� +9'=**)>29&'"� "2%%/3*"� "$A:4 �
3'%*5*!� �T� � /� >�� �*)'#;&/<$!B� %� 5$"B� D5*)'� ?>/3#$D;� &2 �
%$)+� &2(*:+C$�*%+� 52"� &$?>/+5$#+� /� ?>/=>'5;� *?$>2</7� % �
92?2:2�

,-L�� ?*#=4� 39+5;� �#23&47� ?*9/</7� &$?>/+5$#+� 3� >2!*&$ �
3'%*5'� �T��

-�,�� ?*#=4�4=292&*� )'#*� &2D25;� :$!%53/+� &$%=*#;=*� >2&;E$B �
D$"� :>4�/"S� ,-L�� /� ��� %5>$#=*3*"4� ?$>$?>23/5;%+� ?*D5/� *:&*@
3>$"$&&*B� 2� ,���� &$"&*�*� ?*9A$�� �%$� M5/� D2%5/� :*#A&'� )'#/ �
?$>$!5/� �>45� 3)>*:B� 5�� =�� >2&&++� &23*:=2� ?$>$?>23� "*�#2 �
*)&2>4A/5;� &$?>/+5$#7� &2E/� &2"$>$&/+B� :2� /� "*%5*3*$� *5:$@
#$&/$� ?>/)'#*� ?*5*"B� 2� 3>$"+� )'#*� :*>*�*�

�29&2D$&/$� :34(� ?*#=*3� &2� &2E� ?>23'!� I#2&�� /� 5*#;=* �
*:&*�*� 3� <$&5>� 6?$>3*&2D2#;&*8� /%(*:/#*� 52=A$� /9� &$*)(*:/@
"*%5/� 33$%5/� &$?>/+5$#+� 3� 92)#4A:$&/$� *5&*%/5$#;&*� &2?>2@
3#$&/+� &2E$�*� �#23&*�*� 4:2>2�

�>5/##$>//� )'#*� ?>/=292&*� *5=>'5;� *�*&;� %� 45>2� 4O �
%� <$#;7� ?>/=>'5;� ?$>$�&>234� &2E/(� 3*!%=B� *5*�&23� ?>*5/3@
&/=2B� &$?*%>$:%53$&&*� *)*>*&+3E$�*� >$=4� /� ?*:�*5*3/5;� 252=4 �
3�>2!*&$� 3'%*5'� �T � �6925$"�/� �TT8�� �%$� �*>&'$� )252>$/� )'#/ �
?>/:2&'� ?*#=2"B� &2(*:/3E/"%+� 3� ::�� �2&D/&� /� �2:923=2�

�?>23#$&/$� 3*!%=2"/� )'#*� *>�2&/9*32&*� 52=/"� *)>29*"N �
��� %5>$#=*3'!� /� ,���� ?*#=/� &2(*:/#/%;� ?*:� *)C/"� &2D2#;@
%53*"� =*" ‡•� ?$>3*�*� /9� &/(B� ?*#=�� �4%52&*3/D2�� �%52#;&'$ �
D2%5/� &$� )'#/� %3$:$&'� 3� )*#$$� =>4?&'$� %*$:$&$&?+S�4?>23#$&/$�
/"/� &2(*:/#*%;� 3%$� 3>$"+� &$?*%>$:%53$&&*� 3� >4=2(� &2D2#;&/=2�
*5>+:2B� D5*� )'#*� %:$#2&*� 3� 3/:2(� )*#$$� 5$%&*!� %3+9/� %� ?*#@
=2"/B� &2� =*5*>'$� 3*9#2�2#/%;� %2"'$� *53$5%53$&&'$� 92:2D/� �
�2D2#;%53*32&/$� 3%$!� 2>5/##$>/$!� )'#*� *)•$:/&$&*� 3� #/<$ �
=*" >2� �L�� 2>5�� )>/��� �*#=� �'A$3%=*�*�

8̀� �>?=29� �L��?$(�� :/3?9?/�01��� /7&+� ���0� ��� G� ���� 2�



� � �1 � ;  � � <� �=�> � ???� �1@�>�7�A� � 7�1�B� � � 0,

�$%"*5>+� &2� =>25=*%5;� 3>$"$&/B� 3%$� &$*)(*:/"'$� >$=*�@
&*%</>*3=/� )'#/� ?>*/93$:$&'� &2D2#;&/=*"� *5>+:2� /� $�*� &2@
D2#;&/=*"�E52)2B�2�52=A$� =*"2&:/>2"/� D2%5$!� /� 2>5/##$>/%52"/� �
�� M5*"� *5&*E$&//� )'#/� >$=*"$&:*32&'� "$>'� =>2!&$!� *%5*@
>*A&*%5/B� D5*)'� &$� ?>/3#$D;� 3&/"2&/$� &$?>/+5$#+B� >2%?*#2@
�23E$�*� *5#/D&'"� &2)#7:$&/$"� %� �*>� 6?>*/93*:/5;� >$=*�&*%</@
>*3=/� >29&*3>$"$&&*B� &$� %=*?#++%;� 3� �>4??'B� ?*#;9*325;%+�
3%$3*9"*A&'"/� 4=>'5/+"/� ?>/� ?$>$:3/A$&/+(� /� &2)#7:$&//8� �
�5� 2>5/##$>/%5*3B� =>*"$� 5*�*B� )'#*� ?*5>$)*32&*� %=>'5&*$� *)*@
>4:*32&/$� &2)#7:25$#;&'(� ?4&=5*3B� /93$%5&*$� *�>2&/D$&/$ �
?>/%5>$#=/� /� =>2!&++� *%5*>*A&*%5;� ?>/� $$� 3$:$&//B� D5*)' �
?>*5/3&/=� &$� "*�� :*�2:25;%+� *� >293$>5'32&//� ?>*5/3� &$�* �
9&2D/5$#;&*�*� D/%#2� &*3'(� )252>$!�

�*:%54?'� =� �>454� )'#/� ?>$:32>/5$#;&*� /94D$&'B� 2� )>*:' �
?*:'%=2&'� /� %=>'5&*� *)*9&2D$&'S� 5*D&*� 52=� A$� )'#/� 3'@
%"*5>$&'� &2/)*#$$� 4:*)&'$� :*%54?'� /� 3%(*:'� &2� 3'%*5'B� =*@
5*>'$� ?>$:%5*+#*� E54>"*325;�

-�,�� ?�B� &2� =*5*>'!� )'#� 3*9#*A$&� E54>"� 5>4:&*:*%54?&*! �
3'%*5'� �4�/� 6��,8B� %5*+#� 9:$%;� ?>$A:$� &2� ?*9/</+(B� 2� ?*5*"4 �
9&2#� "$%5&*%5;� #4DE$� :>4�/(�� ,-L�� ?�B� =*$"4� ?>/(*:/#*%;� 252@
=*325;� �#23&47� ?*9/</7B� >2%?*#2�2#� :#+� *9&2=*"#$&/+� )*#;@
E/"� 3>$"$&$"B� D$"� ?>*D/$B� 5�� =� &2>*D&*� )'#� &2?>23#$&� %7:2 �
>2&;E$� /� ?*%523#$&� ?*D5/� ?>*5/3� 5*�*� >2!*&2B� =*5*>'"� :*#@
A$&� )'#� *3#2:$5;�

J*$3'$� 92:2D/� /� 3%$� &$*)(*:/"*$� )'#/� #/D&*� ?*+%&$&' �
&2D2#;&/=*"� *5>+:2� =*"2&:/>2"� ?*#=*3� /� 2>5/##$>/%52"B� %?$@
</2#;&*� %*)>2&&'"� :#+� 5*�*� 3� :�� 	2!:2& �>$:&/!� 92� :32� :&+ �
:*� &2D2#2� *?$>2<//S� )'#*� *)>2C$&*� *%*)*$� 3&/"2&/$� &2� &$*)@
(*:/"*%5;� %2"*!� 5$%&*!� 392/"&*!� %3+9/� /� ?*%5*+&&*!� *>/$&@
5/>*3=/�

�%$� D2%5/� )'#/� *?*3$C$&'� *� D>$93'D2!&*!� 32A&*%5/� 3*9@
#2�2$"*!� &2� &/(� 92:2D/� /� *� &$*)(*:/"*%5/� 3'?*#&/5;� $$B� =2= �
"*A&*� #4DE$S� 2>5/##$>//� 4=29'32#*%;�&2� /%=#7D/5$#;&'$�5>4:@
&*%5/B� =*5*>'$� ?>$:%5*+#*� ?>$*:*#$5;� &2E$!� ?$(*5$� /� &2� $$ �
%3+547� *)+92&&*%5;� *%*)$&&*� �*>+D*� ?*::$>A25;� ?*%#$:&77�

�� )*$347� D2%5;� *5>+:2B� &2�:*#7�=*5*>*!� 3'?2:2#*�&2/)*#;@
E2+� 5+A$%5;B� )'#/� &29&2D$&'� %2"'$� =>$?=/$� ?*#=/B� 2� /"$&&*N �
��� %5>$#=*3'!B� -�,B� , � � � /� ,-L�

�54>"� �#23&*!� ?*9/<//� &$?>/+5$#+� &2� 3'%*5$� �T� � )'# �
3*9#*A$&� &2D2#;&/=*"� *5>+:2� &2� ,-L�� ?$(� D$")2>%=/!� ?�B �
#4DE/!� /9� �L�� :/3�B� (*>*E*� 3*%?/52&&'!� /� ?*:�*5*3#$&&'!B �
3*� �#23$� %� M&$>�/D&'"� /� :*)#$%5&'"� =*"2&:/>*"� ?*:?�� �2 �
<$&=*�



0� � �� � � �� 1 � �� 7 �  � > �

�2� &$:$#7� :*� *?$>2<//B� )4:4D/� &2�?>29:&/=$�3� M5*"� ?*#=4B �
+� /"$#� %#4D2!� #/E&/!� >29� 4)$:/5;%+� 3� 3'%*=*"� :4($� /� =>$?@
=*!� %?2!=$� ?*#=2� /� 5*�:2� A$� *)•+3/#B� D5*B� 3�%#4D2$� &2:*)&*%5/�
%2"47� *53$5%53$&&47� )*$347� 92:2D4� ?*>4D4�/"$&&*� D$")2><2"��
�$� )$9'&5$>$%&*B� ?*#2�27B� *5"$5/5;� %#$:47C47� ?%/(*#*�/D$@
%=47� D$>54N� =*�:2� +� 3'$(2#� 3� ?$>3'!� >29� &2� >$=*�&*%</>*3=4 �
/� 43/:$#� 5>4:&*:*%54?&'$� %$>'$� �*>'� /� 45$%'� ?>23*�*�)$>$�2 �
�>452B� %/#;&*� 3*93'E27C/$%+� &2:� ?*:%54?2"/�=�>$=$� /� =*"2&@
:47C/$� *=>4A27C$!� "$%5&*%5;7B�3�:4E4�"*7�92=>2#/%;� /93$%5@
&'$� %*"&$&/+� 3� 4%?$($� *?$>2<//S� *:&2=*B� =2=� 5*#;=*� "'%#/ �
"*/B� %*3$>E$&&*� &$?>*/93*#;&*B� ›)>25/#/%;� =� D2%5+"� :/3/9//B �
%� =*5*>'"/� )'#� %3+92&�52=*7� =>$?=*7� %3+9;7� /� :>4A)*!� / � �
3� D2%5&*%5/B� =� D$")2><2"B� 3%+=2+� &$>$E/5$#;&*%5;� /%D$9#2BB�
�#4)*=*$� :*3$>/$� =� 3*!%=2"� *)*:>/#*� "$&+� /� +� )$9� =*#$)2&/!B �
?*3$#� /(� &2� >/%=*32&&*$� :$#*�

K2>2=5$>� "$%5&*%5/B� &2� =*5*>*!� &2"�?>/E#*%;�:$!%53*325;�
3�M5/�:&/B� )'#B�*5D2%5/B�*D$>D$&�3'E$�%��� ��%=292&&*"4�+� :*)23#7 �
#/E;B� D5*� �*>'� &2� ?>23*"� )$>$�4� �>452B� ?>*5/3� 4D2%5=2� �2& �
D/& �32&*3<'B� ?*:(*:+5� =� &$"4� ?*D5/� 3?#*5&47� 5*#;=*� 3� >2!@
*&$� 3'%*5'� �4�/� 6��,8B��:$� *&/� %?4%=275%+� =� >$=$� D>$3'D2!&* �
=>45*� /� 92?2:&$$� 3'%*5'� �T�B��:$� ?>/)#/A275%+� =� &$!� 3� 3/:$ �
+9'=**)>29&*�*� "2%%/32��X5*� A$� =2%2$5%+� :*� 3'%*5� �T � � /� �TTB�5* �
*&/� &$%=*#;=*� *5(*:+5� *5� �>452B� ?$>32+� *5� %3Ox �ŠF� 3$>%5'B� 2�
35*>2+� :*� 3$>%5'B� *%523#++� "$A:4� %3*/"/� ?*:*E32"/� /�>$=*! �
)*#$$� *5=>'5*$� /� >*3&*$� ?>*%5>2&%53*�� �$3$>&'$� %=#*&'� 3'@
%*5'� �T� � 3$%;"2� =>45'B� 2� %� 3*%5*=2� /� 92?2:2� *&2� *5:$#+$5%+�
*5� :>4�/(� 3'%*5� 6�TT� /� +9'=**)>29&*�*� "2%%/328� �#4)*=/"/ �
/9>$92&&'"/� *3>2�2"/S� D2%5;� $$B� =2=� >23&*� /� 3%$(� :>4�/(� 3'@
%*5B� =>*"$� &$=*5*>'(� *5>*�*3� 3'%�� �TT� /�>2!*&2� 92?2:&$$� 3'%� �
�4�/� 6�� ,8B� ?*=>'52� #$%*"�� 	$%5&*%5;B� &$?*%>$:%53$&*� ?>/@
"'=27C2+� =� ?>23*"4� )$>$�4� >$=/B� *)>294$5� =*$� ��:$� "$>53'$ �
?>*%5>2&%532B� 3� =*5*>'(� &2=*?#+#/%;� /� &2(*:/#/� %$)$� /93$%5@
&'$� 4=>'5/+� D2%5/� &2E/(� ?*#=*3� ?*%#$� ?$>$?>23'�*5�%/#;&*�* �
I#2&�*3*�*� *�&+�

��� �>45� &2� 4D2%5=$� �2&D/& �32&*3<'� 3$%;"2� /93/#/%52� / �
:>*)/5%+� "$%52"/� &2� >4=232S� 5$D$&/$� $$� &2%5*#;=*�)'%5>*B� D5*�
"&*�/(� &2E/(� >2&$&'(� 3*� 3>$"+� ?$>$?>23'� %)/32#*� %� &*�� / �
%&*%/#*�3*:*!�� � />/&2� �LL� -LL�E2�*3��J>*:*3� "&*�*B�/� �#4@
)/&2� /(� 3� )*#;E/&%53$� %#4D2$3� &$� ?>$3*%(*:/5� ?*#*3/&'� >*%52 �
D$#*3$=2�� �A&'!� )$>$�� >$=/� *)>'3/%5'!B�D5*� 52=A$� &$%=*#;=*

O8� � � %*A2#$&/7B� ?*� 5$(&/D$%=/"� 4%#*3/+"B� *=292#*%;� &$3*9"*A&'"� 3'>2@
9/5;� &2� %($"$� 54� 5>4:&47� "$%5&*%5;B� =*5*>47� 3*!%=2"� ?>/E#*%;� ?>$*:*#$325; �
3� :$!%53/5$#;&*%5/�



� � �1 � ;  � � <� �=�> � ???� �1@ �>�7�A� � 7 �1�B � � � 0�8

?>/=>'32#*� &2E/� ?$>$?>23/3E/$%+� D2%5/� *5� I#2&�*3*�*� *�&+B �
*%*)$&&*� 3>$:/3E$�*� &2"� 545�

�2!*&� =� 7�4� *5� 3'%*5� �T� �TT� ?*=>'5� ?*D5/� %?#*E&'" �
#$%*"B�D5*� $C$� )*#$$� 43$#/D/32$5� *)C47� ?$>$%$D$&&*%5;� "$%5@
&*%5/�� �2� #/&/$!� 3'%�� � �0 � � �  � . - � &2D/&275%+� *)>25&'$ �
%=#*&'� �*>&*�*� "2%%/32B� 92=#7D$&&*�*� "$A:4� �>45*"� /� $�* �
?>/5*=*"� �4D=2S�*&/� )*#$$� ?*#*�/B�&*� /9>$92&'� "&*�/"/� *3>2@
�2"/B� /:4C/"/� ?*� &2?>23#$&/7� %$#$&/!� 	#*:+5'&� /� �$D$&? �
A/&�� �*� :*#/&$� >�� �4D=2� ?>*(*:/5� :*>*�2� �*#*"'+ �$#+5'&B �
+3#+7C2+%+� 3?*#&$� 4:*)&*!� :#+� :3/A$&/+� 3>!%=S� :>4�/(� ?4@
5$!� ?*D5/� &$5B� $%5;� 5*#;=*� &$%=*#;=*� ?#*(/(� :*>*A$=B� 3$>&$$�
5>*?B� :2� #$%&'$� ?>*%$=/�

	$%5&*%5;� "$A:4� >��>�� �*)'#;&/<2� /� �%#232� 63'%�� �4#� / �
*5>*�/� (>$)52� R$:*>/&D/&� %� �>�� �$>$%54?� /� �*)'#;&/<28B �
?>/"'=27C2+� =� >2!*&4� ��� �$#+5'&B� +3#+$5%+� $C$� )*#$$� ?$>$@
%$D$&&*!� /� ?*D5/� &$:*%54?&*!� %� I>*&52�� �5� #/&//� �#4"2D/= �
�$D$?/A/&� 3� &2?>23#$&//� �*#*"'+� "$%5&*%5;� 9&2D/5$#;&* �
?*&/A2$5%+� /� %52&*3/5%+� �*>29:*� 4:*)&$$� :#+� :$!%53/+� 3*!%=�

�/#'� /� >2%?*#*A$&/$� &2(*:/3E$�*%+� ?>*5/3� &2%� &$?>/+@
5$#+� &2"� 3**)C$� 5*D&*� /93$%5&'� &$� )'#/�� 	'� F9&2#/� 5*#;=*B �
D�*� %7:2B�?*%#$� 2?>$#;%=/(� )*$3B� *5*E#/� 5$� 23%5>/!%=/$�D2%5/B�
%� =*5*>'"/� "'� /"$#/� :$#*� /� >2&;E$B� =*�:2� %5*+#/� &2� ?*9/@
</+(� 7A&$$� �52&/%#232 �/A&/432� 6?*#=/� �.B� �TB�T�B� �T� /� :>�8S �
*:&2=*B� %4:+� ?*� %/#;&'"� /� *A$%5*D$&&'"� 252=2"� &$?>/+5$#+ �
3� ?$>3*!� ?*#*3/&$� "2+� 3� >2!*&$� �>�� J4=*3/&=2� 3'%�� 00,B �
"*A&*� )'#*� ?>$:?*#2�25;B� D5*� *&� ?*#4D/#� /93$%5&'$� ?*:@
=>$?#$&/+� ?*%#$� %3*$�*� *5(*:2� =� �2>?252"�

�*� 3%$"� :2&&'"� �#23&2+� "2%%2� 3*!%=� ?>*5/3&/=2� �>4??/@
>*32#2%;� ?>$/"4C$%53$&&*� ?*� *)$� %5*>*&'� ��� �$#+5'&B� :#+ �
92C/5'� �*>&*�*� ?>*(*:2� &2� 	2>"2>*E �/�*5B� 2� 52=A$� � � :#+ �
*)*>*&'� 4C$#;+B� 3$:4C$�*� &2� �2I2/#*3� /� >2!*&2� �*#*"'+�

�� D2%5&*%5/B� 3� >2!*&$B�3� =*5*>*"� &2"� ?>$:%5*+#*� :$!%53*@
325;� ?*%#$� ?$>$?>23'� D$>$9� �>45B� 23%5>/!<'B� ?*3/:/"*"4B� 92@
&/"2#/� %/#;&$$� 3%$�*� 3'%�� �T� �TT� /� +9'=**)>29&'!� "2%%/3S �
9&2D/5$#;&'(� %/#� 9:$%;� 3*� 3%+=*"� %#4D2$� )'5;� &$� "*�#*�

�2=� *=292#*%;� 3?*%#$:%53/$B�%4:+� ?*� 92(32D$&&'"� ?#$&&'"B�
?>*5/3� &2%� :$!%53*32#*� %&2D2#2� �L �- � )252#;*&*3� 6:2#;E$� ?>/@
3$:$&'� )*#$$� ?*:>*)&'$� %3$:$&/+� *� %*%523$� &$?>/+5$#+8�

�*9/<//� ?>*5/3&/=2B� >2%?*#*A$&&'$� &2� 3'%*=/(� �*>2(B �
)'#/� (*>*E*� ?>/"$&$&'� =� "$%5&*%5/� /� /"$#/� 3� &$=*5*>'( �
"$%52(� +>4%&47� *)*>*&4S� *)%5>$#� 3%7:4� )'#� ?>$3*%(*:&'!� �
�)*>*&2� ?$>$?>23� /� ?*:%54?*3� =� ?*9/</+"� )'#2� >293/52� %/#;&*S �
3� *%*)$&&*%5/� (*>*E*� )'#� /%?*#;9*32&� I#2&�*3'!� *�*&;�



0. � �� � � �� 1 � �� 7 �  � > �

�/#;&$$� 3%$�*� )'#� 4=>$?#$&� >2!*&� 3'%*5'� �T�B� �:$B� =2= �
*=292#*%;� ?*5*"B�/"$#*%;� � � #/&//� *=*?*3B�4%/#$&&'(� ?>*3*#*D@
&'"/� 92�>2A:$&/+"/B� ?*92:/� =*5*>'(� &2(*:/#%+� >$:7/5�� � *:@
%54?'� =� 3'%�� �T� � /� �TT� (*>*E*� I#2&=/>*32#/%;� %� 4%54?*3 �
�*>B�>2%?*#*A$&&'(�&*� *)$/"� %5*>*&2"� >�� �*)'#;&/<'�/� %� 3$>@
E/&'� �4�/� 6��,8�

�>5/##$>/+� 23%5>/<$3� �>4??/>*32#2%;B� �#23&'"� *)>29*"B �
3� >2!*&2(� 3'%*5� �T� �TTS� &$=*5*>'$� )252>$/� /� *5:$#;&'$ �
*>4:/+� )'#/� )#/&:/>*32&'� 6&2?>�B�4� 3'%�� �4�/�8

�)C$$� ?>*5+A$&/$� ?*9/</!� &$?>/+5$#+� &2� 252=*32&&*" �
I>*&5$B� %D/52+� *5� >� �*)'#;&?<2� :*� >2!*&2� 3'%�� �4�/� 6��,8B �
:*(*:/#*� :*� . 5/� 3$>%5�

�?$>$:/� �#23&'(� ?*9/</!� &2(*:/#/%;� 5*#;=*� *(>2&/5$#;@
&'$� D2%5/�� �$>$3&/B� >2%?*#*A$&&'$� &2� #$3*"� )$>$�4� �>452B�
&$?>/+5$#$"� &$� 92&/"2#/%;S�54:2� (*:/#/� 5*#;=*� $�*� >293$:D/=/B �
:2� &29&2D2#/%;� /&*�:2� *5:$#;&'$� ?*%5'�

�#2)*7� %5*>*&*7� >2%?*#*A$&/+� 23%5>/!<$3� +3#+#2%;� ?2%@
%/3&*%5;� /(� *)*>*&'� /� 3*� 3%+=*"� %#4D2$� *5%45%53/$� &$?*%>$:@
%53$&&*!� *(>2&'� )#/A2!E$!� "$%5&*%5/� ?>*5/3*?*#*A&*�*� )$@
>$�2� >$=/B� D5*� *)#$�D/#*� %=>'5&*%5;� /� )'%5>*54� &2E$�*� %*@
%>$:*5*D$&/+� &2� �>45$S� =>*"$� 5*�*B� � � 5>4:&*%5;� %**)C$&/+ �
"$A:4� &$=*5*>'"/� 4D2%5=2"/� ?*9/</!� /� %� 5'#*"�

%� >2%%3$5*"� ?$>$?>232� D$>$9� �>45� &2D2#2%;�� �%=*>$�
?*%#$� M5*�*� 2>5/##$>/+� &2E2� *5=>'#2� *�*&;�� �>4:&*� ?$>$:25; �
3%$� 5$� 925>4:&$&/+B� =*5*>'$� ?>/E#*%;� ?>$*:*#$325;� �*#*3&'" �
?*#=2"B�?$>$(*:/3E/"� >$=4� 3)>*:� ?*:� %/#;&'"� 2>5/##$>/!%=/"B �
?4#$"$5&'"� /� >4A$!&'"� *�&$"� %� I>*&52� /� I#2&�*3S� >*5'B �
E$:E/$� 3?$>$:/� 5$>+#/� :*� ?*#*3/&'� %3*$�*� %*%5232�� �$>$?>232 �
?>*/93*:/#2%;� 3� =2A:*"� ?*#=4� %&2D2#2� ?*>*5&*B� %� ?>*"$A45@
=2"/S� 925$"B� ?*� *55$%&$&//� ?$>$:*3'(� D2%5$!� &$?>/+5$#+B� *&2�
?>*/93*:/#2%;� 4A$� 3� &$%=*#;=/(� "$%52(�� �*%#$� 4%5>*!%532� %2@
?$>2"/� #$�=/(� "*%5=*3B� /� 3� *%*)$&&*%5/� ?>/� ?*"*C/� :34( �
)*#$$� %*#/:&'(� "*%5*3B�&23$:$&&'(� ?*5*"� ?>/)'3E/"� *5:$#$@
&/$"� ?2>=2B� ?$>$?>232� 3%$(� *%52#;&'(� D2%5$!� ?*E#2� "&*�*�
#$�D$� /� %=*>$$�

�$>3'"� ?$>$E$#� >$=4� /� 923+92#� )*!� - , � �� �23#*�>2: �
%=/!� ?�S� (*5+� $"4� /� &$� 4:2#*%;� *3#2:$5;� %2"*!� 3'%*5*!� �4�/ �
6��,8B� &*� 5$"� &$� "$&$$� *&� *5)>*%/#� &$?>/+5$#+� *5� >$=/� / �
>*5'� $�*� ?>*:3/&4#/%;� :*� ?*#*3/&'� �*>'S� 92=>$?/3E/%;� 52" �
%� =>2!&/"� 925>4:&$&/$"B� *&/� :*)#$%5&*� /� &2%5*!D/3*� ?>*:*#@
A2#/� 252=4B� ?*%5$?$&&*� *5)/32+� =2A:'!B� E2�� ?*:� %2"'"� )#/A@
&/"� :$!%53/5$#;&'"� *�&$"B� D$"� /� ?>/5+&4#/� &2� %$)+� 3&/"2@
&/$� ?>*5/3&/=2�



� � �1� ;  � � <� �=�> � ???� �1@ �>�7�A� � 7 �1�B � � � 0T

�$%=*#;=*� >2&;E$� &2D2#/� %3*/� :$!%53/+� /� 5$>%=/$� =292=/� �
,-L�� /� ��� %5>$#�;=*3*"4� ?*#=2"� 4:2#*%;� 92=*&D/5;� ?$>$?>234 �
5*#;=*� ?$>$:� 3$D$>*"B� 2� ,���� =� 45>4� %#$:47C$�*� :&+�� X2%5/ �
/(� 923+92#/� 4?*>&$!E/$� )*/� :#+� 92=>$?#$&/+� &2� 5*"� )$>$�4 �
/B� (*5+� "$:#$&&*B� &*� &2%5*!D/3*� ?>*:3/�2#/%;� 3?$>$:�

�+A=2+� :34(:&$3&2+� )*>;)2� %� &$?>/+5$#$"B� &2(*:/3E/"%+ �
v3� D>$93'D2!&*� 3'�*:&*"� ?*#*A$&//� /� 4?*>&*� *)*>*&+3E/"%+ �
545B� 92=*&D/#2%;� *>#/&'"� 39#$5*"� D$")2><$3� &2� 3'%*54� �T � � / �
*3#2:$&/$"� �#23&*!� ?*9/</$!� 23%5>/!<$3�� �$?>/+5$#;B� 3/:/"*B �
(*>*E*�%*9&2323E/!�9&2D$&/$� M5*!� 3'%*5'� /� ?*#4D/3E/!� &$=*@
5*>'$� ?*:=>$?#$&/+B� ?>$:?>/&+#� &2� :>4�*!� :$&;� >+:� %2"'( �
*A$%5*D$&&'(� =*&5> 252=B� D/%#*� =*5*>'(� ?>*5/3� *:&*�*� /9 �
4D2%5&/=*3� ?*#=2� :*(*:/#*� :*� :32:<25/�� �:&2=*B� D$")2><' �
:*)#$%5&*� *5%5*+#/%;� /� *=*&D25$#;&*� 92=>$?/#/%;� &2� 92&+5*!�
?*9/<//�

�%?$(4� M5*�*� E54>"2� 3$%;"2� %?*%*)%53*32#/� *5#/D&'$ �
:$!%53/+� &2E$!� 2>5/##$>//B� &2&$%E$!� 9&2D/5$#;&'$� ?*5$>/ �
23%5>/!%=*!�?$(*5$� /� %*3$>E$&&*� >29�>*"/3E$!� &$?>/+5$#;%=/$ �
)252>$/B� >2%?*#*A$&&'$� 3� >2!*&$� 3'%�� �T��� �#$&&'$� *I/<$>' �
>2%%=29'32#/� &2"� ?*5*"B� D5*� 2>5/##$>/+� /(� )'#2� &2%5*#;=* �
>2%%5>*$&2B� D5*� ?>/%#4�2� /� ?>/=>'5/$� ?*)>*%2#/� *>4:/+� / �
5*#;=*� &2%54?/3E2+� 5$"&*52B� :2� 5+A$#2+� "$%5&*%5;B� 92"$:#+3@
E2+� &2E/� :3/A$&/+B� ?*93*#/#/� 43$95/� /(� ?*5*"�� �%*)$&&* �
)*#;E47� ?*"*C;� *=292#/� &2E$!� ?$(*5$� �*>&'$� )252>$/B�*D$&; �
4:2D&*� %?>23#+3E/$%+� %� &2/)*#$$�+:*3/5'"/� &$?>/+5$#;%=/"/ �
?4#$"$52"/B� *)*>*&+3E/"/� ?*:%54?'� =� �#23&'"� ?*9/</+"S�&$@
=*5*>'$� /9� &/(� 3?*%#$:%53/$� )'#/� ?>*:3/&45'� 3?$>$:� 3"$%5$ �
% � ,-L�� ?*#=*"�

��� %5>$#=*3'!� ?�B� ?$>$E$:E/!� �>45� ?*D5/� *:&*3>$"$&&*B �
% � ?*"*C;7� �*#*3&'(� >*5� , � � �� ?�� X$>&*+>%=*�*� ?*#=2B� *3#2:$# �
%$3$>&*!� D2%5;7� +9'=**)>29&*�*� "2%%/32� /B� ?>*:3/&43E/%; �
&$%=*#;=*� :2#;E$B� 92=>$?/#%+� 52"�� †5/� :$!%53/+� ?>/3#$=#/ �
3&/"2&/$� &$?>/+5$#+� =� &2E$"4� ?>23*"4� I#2&�4� /� *)#$�D/#/
,-L�� ?�� 3'?*#&$&/$� $�*� 5>4:&*!� 92:2D/�

�� &2%54?#$&/$"� 5$"&*5'� , �T� ?�� �>/%%=/!� ?�� )'#� ?$>$@
:3/&45� 3� :�� �2:923=2B� 2� &2� $�*� "$%5*B� 3� #$%� 4� :�� �4)273=2B�
?*:5+&45� , � � � ?�� J4�4#;"/&%=/!� ?�

� � ��� 9R�
>2%%3$5*"�  - � :>/%%<'� &2D2#/� ?$>$?>234B�=*5*>2+� ?>*@

/93*:/#2%;� 4A$� ?*� &23$:$&&'"� "*%52"� /� 252=*32#/� &$?>/+5$#+ �
3� &2?>23#$&//� 3'%�� �TT�� �*)#$%5&'!� E54>"� /� 39+5/$� M5*! �
?*%#$:&$!� *=*&D25$#;&*� 453$>:/#*� &2E$� 5>4:&*$� :*� 5*�*� ?*@
#*A$&/$� 92��>45*"� /B�3�D2%5&*%5/B�*)$%?$D/#*�?*#*A$&/$�<$&5>2B



0 � � �� � � �� m� �� 7 �  � > �

?*:3$>�E$�*%+� %/#;&'"� =*&5>� 252=2"�� �2=>$?/3E/%;B�?*#=� ?>/@
�*5*3/#%+� =� :2#;&$!E$"4� :3/A$&/7� &2� 7��

�*:*E$:E/!� 3� M5*5� :$&;� %� 5$"&*5*!� ,���� ?*#=� >2%?*#*@
A/#%+� 3� :�� �29:23=2B� 2� ?*%#$� $�*� ?$>$(*:2� D$>$9� >$=4� %7:2�
)'#� 5*5D2%� A$� ?$>$"$C$&� T�� %5>$#=*3'!� ?�

�� *�:2� *%&*3&2+� >2)*52� ?*� *3#2:$&/7� �#23&'"/� ?*9/</+"/ �
)'#2� 3'?*#&$&2� 3*!%=2"/B� ?*#*A$&/$� /(� 4?>*D/#*%;B� 2� *)%52@
&*3=2� )*#$$� ?#/� "$&$$� 3'+%&$&2B�&2D2#;&/=� *5>+:2� %D$#� %3*$@
3>$"$&&'"� &2&$%5/� *=*&D25$#;&'!� 4:2>�� �#+� 3'?*#&$&/+� M5*�* �
)'#/� &29&2D$&'� ,���� /� T�� %5>�� ?*#=/B� 2� >23&*� �� ?>*:3/&43@
E/$%+� 3?$>$:� D2%5/� ,�T�� ?*#=2�

�� 45>2� ,���� ?�� ?$>$?>23/#%+� D$>$9� �>45�� �"4� )'#*
?>/=292&*� ?>$A:$� 3%$�*� 3'%#25;� )252#;*&� 3� *)(*:� 3'%*5'� �4�/ �
6��,8B� %� 5$"B� D5*)'� %*:$!%53*325;� ?23#*�>2:<2"� 3� *3#2:$&// �
$7S� )252#;*&� M5*5B� =>*"$� 5*�*B� :*#A$&� )'#� %3*/"/� :$!%53/+"/ �
?>/=>'5;� &2%54?#$&/$� ?*#=2� %� 3*%5*=2�� �%52#;&'$� )252#;*&' �
)4�4#;"/&<$3� )'#/� )'%5>*� 3':3/&45'� 3� &2?>23#$&//� 3'%*5' �
�.-B� 3� *)(*:� ?>23*�*� I#2&�2� &$?>/+5$#+B� $C$� :$>A23E$�*%+ �
?>*5/3� �>/%%=*�*� ?*#=2S� M5*"4� ?*%#$:&$"4� )'#*� ?>/=292&* �
&2%54?25;� *:&*3>$"$&&*� D$>$9� #$%� =� 3'%�� �� �B� :#+� &2&$%$&/+�
%*3"$%5&*�*� 4:2>2� %� )4�4#;"/&<2"/� 3� M5*5� I#2&��

J'%5>'$� /� (*>*E*� %*�#2%*32&&'$� :$!%53/+� M5/(� :34( �
?*#=*3� >$E/#/� 4D2%5;� )*+� 92� �>45*"S� 3%$� 5*B� D5*� $C$� 4?*>&*�
:$>A2#*%;� ?>*5/3� ,-L�� /� <$&5>2� ,�T�� ?*#=*3B� %/%5$"25/@
D$%=/� *)(*:/#*%;� /� *(325'32#*%;� )4�4#;"/&<2"/� /� #$3'" �
I#2&�*"� :>/%%<$3�

�$?>/+5$#;� )'#� >29)/5� /� *5(*:/#� 3� )$%?*>+:=$S� <$&5> �
$�*� )'#� ?>*>32&��†5*� %$!D2%� A$� %=292#*%;� /� &2� :>4�/(� 4D2%5=2(�
)*$3*�*� I>*&52N� ,-L�� ?�� %52#� ?>*:3/�25;%+� /� 5$%&/5;� 23%5>/!@
<$3� 3� &2?>23#$&//� 3'%�� ��0S� &2� #$3*"� I#2&�$� *)(*:&*$� :3/@
A$&/$� )252#;*&2� ,���� ?�B� :2� *�*&;� )'%5>*� ?$>$)>*E$&&*! �
�24)/<'B� >29)/3E$!� )#/&:/>*32&&'$� �*>&'$� ?4E=/� 3� >2!*&$ �
�4�/� 6��,8B�%=*>*� %=#*&/#/�4%?$(� &2� &2E4� %5*>*&4� &$?>/+5$#; �
*D/%5/#� M5*5� >2!*&� )$9� )*+B� ?*)>*%23� *>4:/+� /� 92>+:&'$ �
+C/=/S� 3'%*52� �4�/� 6� � ,8� )'#2� 92&+52� D2%5+"/� -� , �� ?*#=2 �
/� :34"+� >*52"/� )4�4#;"/&<$3� 6:3$� :>4�/$� ?>/%*$:/&/#/%;� = �
%3*$"4� ?*#=48S� M5/"� ?*%#$:&/"� *?$>2</+� )'#2� *=*&D25$#;&* �
*)$%?$D$&2� %� 3*%5*=2�

ƒƒ� 5*#;=*� &2� +9'=**)>29&*"� "2%%/3$� &$?>/+5$#;B� ?*::$>@
A/32$"'!� %� *5>*�*3� �>�� �$>$%54?� /� �*)'#;&/<2B� ?>*:*#A2# �
4?*>&*� :$>A25;%+S� 9:$%;� %5>$#=2"� /� D$>&*+><2"� %� )*#;E/"�
5>4:*"� 4:2#*%;� #/E;� &$%=*#;=*� *55$%&/5;� $�*�� �:&2=*B� %*?>*@



� � �1 � ;  � � < � �=�> � ???� �1@ �>�7�A� � 7 � 1 � B � S� �/

5/3#$&/$� 23%5>/!<$3� ?>*5/3� &/(B�3� 3/:4� &2E$�*�4%?$(2�3�<$&5>$B�
*D$3/:&*B� &$� "*�#*� )'5;� ?>*:*#A/5$#;&'"�

�� 3$D$>4� &$?>/+5$#;� )'#� *5)>*E$&� 3�&2?>23#$&/+(
&2� 	#*:+5'& �$D$&/A/&S�&2E/� ?*#=/� ?>*:3/&4#/%;� 3?$>$:� /B �
92(325/3� %� )*$"� 3'%�� � .-B� 92=>$?/#/%;� &2� #/&//� ?$>$:� 3'%� �
��� ��0B� &2� =*5*>'(� ?>*5/3&/=� *=29'32#� ?*%#$:&$$� *5D2+&&*$ �
%*?>*5/3#$&/$�

J*$32+� 92:2D2� )'#2� 3'?*#&$&2�� �� >$9$>3$� *%5232#%+� $C$�
&$� /9>2%(*:*32&&'"� T�� %5>�� ?*#=B� =*5*>'!� )'#� 4A$� =� M5*"4 �
3>$"$&/� ?$>$?>23#$&� D$>$9� �>45� /� 3':3/&45� &$%=*#;=*� 3 �
&2?>23#$&//� 92� ,� � �� ?*#=*"�� �>*"$� &$�*B� :#+� >293/5/+� :2#;@
&$!E/(� :$!%53/!� "*�� %#4A/5;� J4�4#;"/&%=/!� ?�B�?*5$>/� =*5*@
>*�*� )'#/� 9&2D/5$#;&*� "$&;E$� :>4�/(�� †5/"/� D2%5+"/B� %*3@
"$%5&*� %� 3':3/&43E/"/%+� 3?$>$:� , �T�� /� , -L�� ?*#=2"/� / �
?>/� /93$%5&*!� ?*::$>A=$� &2E$�*� ?>23*�*� I#2&�2B� ?>$:?*#2�2@
#*%;� >29>$E/5;� %#$:47C/$� )*$3'$� 92:2D/�

Y>4??/>*3=2� &2E/(� 3*!%=� ?*� *=*&D2&//� *?$>2<//� 3'>29/@
#2%;� 3� 52=*"� 3/:$N� &2� ?>23*"� I#2&�$�� �T� )252#;*&*3B� &2� #$@
3*"� � � /� �-� )252#;*&*3� 3� <$&5>$B� 92� #$3'"� 4D2%5=*"� =*5*@
>*�*� &2(*:/#/%;� $C$�,B� 2� 3%$�*� �0S� ?>/�M5*"� 3�4:2>&*!� �>4??$ �
)'#*� %*%>$:*5*D$&*� :*� :$%+5/� )252#;*&*3�

�2&+5*$� *5>+:*"� ?*#*A$&/$B� =2=� /%(*:&*$B� +3#+#*%;� 3?*#&$�
)#2�*?>/+5&'"B� 5�� =�� ?>*%5'"� I>*&52#;&'"� :3/A$&/$"� &2� %2@
"*$� =*>*5=*$� >2%%5*+&/$� "'� )/#/� 3� 5'#� �*#*"'!%=*!� �>4??' �
&$?>/+5$#+B� 2B� ?$>$(325/3� ?45;� �$#+5'&� �*#*"'+B� ?*#4D2#/B �
3"$%5$� %� 5$"B� 3*9"*A&*%5;� :$!%53*325;� /� 3*� I#2&�� 3*!%=B� *)*O�
>*&+3E/(� :*%54?'� =� �*>&*"4� ?>*(*:4B� 3$:4C$"4� *5� �$#+5'& �
&2� 	2>"2>*E �/�*5�� �>/�M5*"� :$!%53/+� ?>*5/3�>2!*&2� �*#*"'+B �
%*3"$%5&*� %� &2%54?#$&/$"� KKK� � =*>?4%2B� "*�#/� *)$C25;� >29@
�>*"� 3%$�*� ?>23*�*� I#2&�2� 23%5>/!<$3� &2� �2>?252(S� ?*#*A$@
&/$B� 92&+5*$� &2E/"� *5>+:*"B� )*#$$� 3%$�*� *53$D2#*� /"$&&* �
:$!%53/+"� 3� M5*"� ?*%#$:&$"� &2?>23#$&//�

�*&&*!� )>/�2:$� )'#*� ?>/=292&*� 3':3/&45;%+� 3� >2!*& �
�&+A/!� �3*>� �$D/&/A/&� /� :$!%53*325;� 3� 5'#� &$?>/+5$#7B �
>2%?*#*A$&&*"4� 4 � �*#*"'+B� ?*::$>A/32+� %3+9;� "$A:4� &2E/" �
*5>+:*"� /� D2%5+"/� KKK� � =*>?4%2�

�2%5>*$&/$� 23%5>/!<$3� )'#*B� 3/:/"*B� 5>$3*A&*$B� (*5+� = �
&/"� /� ?>/)'#/� ?*:=>$?#$&/+B� *� D$"� "'� 49&2#/� *5� ?#$&&'(B �
39+5'(� 3� ?*%#$:&$"� )*7�� �292D;/� >293$:'325$#;&'$� D2%5/� :*@
&*%/#/� *� )*#;E*"� ?$>$:3/A$&//� *)*9*3� *5� �*#*"'+� &2� �$@
D/&/A/&B� *� %=*?#$&//� #7:$!� &2� )*#;E*!� :*>*�$� 3� �$#+5'& �
/� ?>�� J'#*� "&*�*� :2&&'(B� D5*)'� >293/5;� :*%5/�&45'!� 4%?$( �
3� $C$� )*#$$� =>4?&'!B� &*� %#4D/#*%;� /&2D$N� ?$>$:� 3$D$>*"



� �� ; � 1 � 7  > �

&2"� )'#*� ?>/=292&*� ?>/*%52&*3/5;� &2%54?#$&/$� /� %?$E&*� *5@
(*:/5;� 92� �>45� � 

�2� 3>$"+� *?$>2<//� &2"/� )'#*� 39+5*� 3� ?#$&� %3'E$� .L �
*I/<$>*3� +� � �0LL� %*#:25B� , � �*>&'(� *>4:/+B� �L� ?4#$"$5*3B �
"&*�*� 92>+:&'(� +C/=*3B� >4A$!� /� ?>�� �$%*"&$&&*B� D5*� 5>*I$/ �
)'#/� )'� $C$� )*#;E$B� $%#/� )'� ?>$%#$:*32&/$� >29)/5*�*� &$@
?>/+5$#+� &$� 925>4:&+#*%;� =>2!&$� 5+A$#*7� /� %*3$>E$&&*� )$9@
:*>*A&*7� "$%5&*%5;7�� �*5$>/� &$?>/+5$#+B� ?*� %#*32"� ?#$&&'(B �
*%*)$&&*� 3� <$&5>$B� )'#/� 3$%;"2� 3$#/=/�

�29)/5'$� &2"/� %/#'� %*%5*+#/� /9� %#$:47C/(� D2%5$!N� �.B �
�T�� /� ..�� ?*#$3'(B� ��� /�0�� #2&:3$>&'(� ?*#=*3B� 3%$�*� /9� � L � �- �
)252#;*&*3S� 3�?*%#$:%53/$� *&/� )'#/� ?*%5$?$&&*� 4%/#$&'� )252#;*@
&2"/� T�B� �T� /� �T� ?*#$3'(B� -�� #2&:3$>&*�*B� ���� /� �-�� �*&3$:&'( �
?*#=*3� /� 5>$"+� #2&:E54>"$&&'"/� D2%5+"/B� %?$E&*� %&+5'"/ �
/� )>*E$&&'"/� %� :>4�/(� &2?>23#$&/!� 6?>/"$>&*�� �� � )25 *38� �
�%$�*� A$� :$!%53*32#*� 3� M5/� :&/� :*� -L� 23%5>/!%=/(� )252#;*&*3� -8 �
?>*5/3� -,� &2E/(�

J*/� &2� �>45$� /� 3� �2>?252(� %5*/#/� &2"� � - � *I/<$>*3� / �
:*� . �LLL� &�� D�B� 3')'3E/(� /9� %5>*+S� /9� M5*�*� D/%#2� &2� :*#7 �
�L�� ?$(�� :/3/9//� ?>/E#*%;� .0� *I�� /� � ��LL� %*#:25�� �2/)*#;E/$ �
?*5$>/� ?*&$%� ,-L�� ?*#=B� E54>"*323E/!� �#23&47� ?*9/</7� &2 �
3'%*5$� �T� � 6-L� *I�� /� � �.0L� %*#:�8B� 2� &2/"$&;E/$� , � �B� &2&$%@
E/!� �#23&'"� *)>29*"� *=*&D25$#;&'!� 4:2>� 6��� *I�� /� 0LL� %*#:8�

�%?$E&*$� 3'?*#&$&/$� *?$>2<//� 3'932#*� /� %**53$5%5347@
C47�*<$&=4�%52>E$�*�&2D2#;%532N� H�$>$:2!5$� 32E/"� �$>*+"„B� �
?/%2#� =*"2&:/>� =*>?4%2� Y�� ��� �2/*&D=*3%=/!B� H"*$� %$>:$D&*$ �
%?2%/)*� 92� /(� )#$%5+C/$� :$!%53/+B� =*5*>'"/� =*" C/!� 2>"/$! �
3$%;"2� :*3*#$&�� �*::$>A/5$� /(� :4(� /� 3&4E/5$B� D5*� &2E/ �
?*5$>/� ?>/&$%#/� 2>"//� )*#;E47� ?*#;94\� �8�

�*5$>/� )'#/B� :$!%53/5$#;&*B� 3$#/=/B� &*� 925*� :$#*� )'#* �
%:$#2&*� /� <$#;� :*%5/�&452S� D5*� A$� =2%2$5%+� :*� )*$3*�*� :4(2B�
5*� *&� *%5232#%+� ?>$3*%(*:&'"� :*� =*&<2� /� ?*::$>A/325;� $�* �
&$� ?>/(*:/#*%;N� *:$>A2&&2+� ?*)$:2� /� %*9&2&/$� /%?*#&$&&*�* �
:*� =*&<2� :*#�2� ?/52#/� $�*�

�2%?*>+A$&/$� *)� *5(*:$� 92� �>45� )'#*� 3'932&*� *)C/" �
?*#*A$&/$"� :$#� 2>"//� &2E/� :*#A&'� )'#/� *5%54?25;� :2#;E$ �
?*:� &25/%=*"� ?>$3*%(*:&*�*� &$?>/+5$#+�� �3$>(4� &2%� 5*>*?/#/ �
/� &2(*:/#/� &$*)(*:/"'"� ?>*/93$%5/� *5(*:� 3� *:&4� &*D;B� &* �
5�� =�� M5*� )'#*� *D$3/:&*� &$3*9"*A&*� 6*5>+:� )'#� 3$#/=B� 4�#4@
)/#%+� 3� �*>'� /� /"$#� 3� 5'#4� >$=48B� 5*� &2D2#;&/=� *5>+:2� &2@

O8� �$#$�>2""2� =*" >2� U U U � =*>?�� *5� -,� "2+10� /7&+B� ��� D2F%�� ,0� "�� G� �L-L�
-8� �*=292&/+� ?#$&&'(� *I/<$>*3�
,8� �$#$�>2/B� = >2� U U U � =*>?�� -,� "2+10� /7&+� ��� D2%�� ,0� "�� �2� �L-L�



� � �1 � ;  � � <� �=�> � ???� �1@ �>�7�A� � 7�1�B� � � .�

%5*+#� &2� *5(*:$� 3� 5$D$&/$� :34(� &*D$!B� D5*� $"4� /� )'#*� >29>$@
E$&*� ?*:� $�*� *53$5%53$&&*%5;7� �8�� �2=/"�*)>29*"B�?*%#$�5>4:&'( �
&2%54?25$#;&'(� )*$3� ?>/(*:/#*%;� ?>*/93$%5/� &$� "$&$$� 5>4:&47 �
*5%54?25$#;&47� *?$>2</7B� &2� *%*)47� 5*&=*%5;B� H:$#/=25&*%5;\�
=*5*>*!� 4=29'32#� = ‡� =*>?4%2�

�5(*:� )'#� ?>*/93$:$&� &2"/� 3� 5$D$&/$� &*D$!� FO0 FO� / �
 �Y�� /= ��� �� ?$>347� /9� &/(� )'#/� *5?>23#$&'� /%=#7D/5$#;&* �
D4A/$� D2%5/B�%=*>$!E$�*� 3*93>2C$&/+� =*5*>'(� 5>$)*32#/� %3$>(4 �
6-�,�� /� T�� %5>�� ?*#=/B8� /� 5*#;=*� ��� %5>�� ?*#=�)'#� 92:$>A2&� $C$ �
&2� :$&;B� 5�� =�� /&2D$� 5>4:&*� )'#*� 3?*#&$� *)$%?$D/5;� *?$>2</7 �
*53*:2� 92� >$=4� %� 92?2:2�� �5(*:� 3� ?$>347� &*D;� )'#� ?>*/93$:$& �
3?*#&$� 4%?$E&*B� 52=� D5*� &$?>/+5$#;B� *A/:23E/!B� &$%*"&$&&*B�
&2E$�*� :2#;&$!E$�*� &2%54?#$&/+B� %*3$>E$&&*� $�*� &$� 92"$5/#�

�53*:� 3*!%=� 3� %#$:47C47� &*D;� )'#� *>�2&/9*32&� 52=N� %&2@
D2#2� )'#/� *55+&45'� ,�T�� /� ,���� ?*#=/� �� � #$3*!� D2%5/� <$&5>2�
/� %� ?>23*�*� I#2&�2B8B� 925$"� ,-L�� 6<$&5>8S� %5>$#=/� ��� ?*#=2� /�
)4Y4#;"/&<'� %*%523/#/� 2>>;$>�2>:'B� ?>/� D$"� :32� )252#;*&2 �
?*%#$:&/(B� 92&+#/� 3'%*54� �TTB� ?>*?4%5/#/� *5(*:/3E/(� :>/% �
%<$3B� 2� :32� :>4�/(� %"$&/#/� D$")2><$3� &2� 3'%*5$� �T� � /� ?>/@
=>'#/� /(� *5(*:�� �25$"B� ?*� "$>$� ?$>$?>23'� M5/(� D2%5$!� D$>$9 �
�>45B� %/#2� 2>>;$>�2>:*3� ?*%5$?$&&*� 4"$&;E2#2%;� /B� 3� =*&<$ �
=*&<*3B� %*%5*+#2� /9� :34(� �>4??� ,���� ?*#=2B� &*� )252#;*&4� 3�
=2A:*!B� =*5*>'$B� 3'A:23� *5(*:� %5>$#=*3� ��� ?*#=2B� )'#/� 52=A$ �
*53$:$&'� 92� >$=4�

�� D2%4� &*D/B� ?>/"$>&*B� %� ��œy0�BO72?++� 3%$� D2%5/� *5>+:2� )'#/
4A$� &2� 5*!� %5*>*&$� �>452�� �5(*:� ?*%#$:&/(� 2>>;$>�2>:*3� )'# �
%*3$>E*&� 52=A$� 3?*#&$� 4%?$E&*� /� 3� ?*#&*"� ?*>+:=$B� 3� ?>/@
%45%53//� &2D2#;&/=2� *5>+:2� /� &2D2#;&/=2�$�*�E52)2�� �$?>/+5$#; �
&2%� &$� ?>$%#$:*32#B�/� 4(*:� D2%5$!� ,����?�� 92"$5/#B� ?*3/:/"*"4B �
?*9:&*S� ?*#*A$&/$� %5>$#=*3� )'#*� 5>4:&$$B� 5�� =�� &2� +9'=*@
*)>29&*"� "2%%/3$� "'� "$&;E$� 3%$�*� ?>*:3/&4#/%;� 3?$>$:B� ?*@
D$"4� ?$>$?>232� *)%5>$#/32#2%;� %/#;&$$�

�%$� 5>*I$/� /� ?*:*)>2&&*$� *>4A/$� )'#/� *5?>23#$&'� 92 �
>$=4B� =>*"$� 5>$(� ?4E$=B� %)>*E$&&'(� %� =>4D/� 3� �>45� /� D2%5/�
92>+:&'(� +C/=*3�� �%$� >2&$&'$B� %3*/� /� &$?>/+5$#;%=/$B� )'#/ �
92)#2�*3>$"$&&*� 3'3$9$&'�

†5/"� �>45%=2+� *?$>2</+� )'#2� 92=*&D$&2�
�*%#$� *5(*:2� D2%5/� �L��?�� :/3�� >2%?*#*A/#/%;� F�)� ,-L�� ?*#= �

92&+#� ?*9/</7� *5� 3'%�� � �T� :*�3'%�� ,��B�2�, �T� *5�M5*!�?*%#$:&$! �
:*� :�� �#4"2D/=� 3=#7D/5$#;&*�� �2� #/&//� �>452� )'#/� *%523#$&'

O8� �2� A$� 5$:$�>�� = >2� U U U � =*>?�� /� 5$#$I*&&'!� >29�*3*>� "$A:4� &/"� /� &2D� �
*5>+:2� -,� "2+�0� /7&+�

28� �>/=29'� �L�� ?�� :/3�� 01��� /� �L1-,� /7&+� ���0� ��� G�2� ���� 2� /� ��.� 2�



.- � �� � � �� 1 � �� 7�  � > �

5*#;=*� ?$>$:*3'$� D2%5/� /� >293$:D/=/�� , � � �� ?�� %*%523/#� >$9$>3 �
3� :34(� �>4??2(� 6?*� -� )25 _� 92� I#2&�2"/� 6)#/9;� :�� �4)273=2� / �
4� �#*)*:=2 �$%&28�� ,���� ?�� )'#�*5?>23#$&B� ?*� 5>$)*32&/7� =*>@
?4%&*�*� �52)2B� 3� "�� �55'&/2B� 3� >$9$>3� =*>?4%2�� � 52)� :/3/@
9//� *%5232#%+� 3� :�� �4)273=2�

�*#*A$&/$� &2E/(� 5>$(� ?*#=*3B� %/#;&*� *%#2)#$&&'(� =>*@
3*?>*#/5&'"/� )*+"/B� )'#*� *D$&;� 5+A$#*$B� 5�� =�� ?*9/</+� )'#2 �
>2%5+&452� ?*� ?$>$%$D$&&*!� "$%5&*%5/� &2� ��� 3$>%5S� )*$3*!� A$�
%*%523� :/3/9//� =� M5*"4� 3>$"$&/� &$� ?>$3*%(*:/#� T�0LL� D$#*@
3$=�� �%=*>$� )'#/� 39+5'� /� 5$>%=/$� =292=/�� �2?2:&$$� &2%� %5*+#/ �
D2%5/� T��� :/3�B� 2� &2� 7�� 3*%5�� UUUƒƒƒ� =*>?4%2�

�2=*3*� )'#*� ?*#*A$&/$� =*� :&7� ?>*/%E$:E$�*B� 925$"� &2@
%54?#$&/+� 23%5>/!<$3�� 	'� )'#/� ?*%#$:&/"/� D2%5+"/� >4%%=*! �
2>"//B� 92:$>A23E/"/%+� 3� �2>?252(B� D5*)'� ?*"*D;� %3*/"�5*32@
>/C2"�� X43%53*32#*%;B� D5*� &$?>/+5$#;B� 3%5>$3*A$&&'!� &2E/"�
4:2>*"B� %*)>2#� 9:$%;� 9&2D/5$#;&'$� %/#'� /� %� "/&45'� &2� "/&454 �
?$>$!:$5� 3� %5>$"/5$#;&*$� &2%54?#$&/$B� D5*� /� %#4D/#*%;� 3� :$! 

�) � *�+�� &��%53/5$#;&*%5/�� �$D$>� Œ� � /7/+� ?*#*A/#� &2D2#*� &*3*"4� ?$>/*:4 �
)*$3*!� A/9&/� �L�� :/3/9//B� 2� /"$&&*� :*)#$%5&*"4� /� 5+A$#$!@
E$"4� &$:$#;&*"4� *5%54?#$&/7� $$� %� &$?>$>'3&'"/� )*+"/� ?*: �
&2?*>*"� ?>$3*%(*:&'(� %/#� &$?>/+5$#+� =� �&$%5>4S� M5*5� ?$>/*: �
+� ?>$:?*#2�27� *?/%25;� 3� *:&*!� /9� ?*%#$:47C/(� %525$!�

�*)$:2B� *:$>A2&&2+� &2� �>45$� /� 3� ?>$:�*>/+(� �2>?25� 3'@
932#2� &$*)'=&*3$&&'!� ?*:•$"� 3� :/3/9//� /� $C$� )*#$$� *=>'#/#2 �
:4(� $$� ?*#=*3� /� )252>$!�� �?$>2</+� M52� %52#2� ?2"+5&*!� :#+ �
=2A:*�*� 4D2%5&/=2S� %*#:25'� %=#2:'32#/� ?>*� &$$� <$#'$� #$�$&:'B �
2� 3?*%#$:%53/$� %52#/� &29'325;� %3*7� :/3/9/7� HA$#$9&*!���

Y$*>�/$3%=2+� �4"2� ��� 2>"//� ?>/%4:/#2� 4D2%5&/=2"� M5/( �
)*$3� %3'E$� ,L� *I/<$>%=/(� =>$%5*3� /� 52=*$� A$� D/%#*� Y$*>�/$3@
%=*�*� *>4A/+S� %5*#;� A$� C$:>*� )'#/� &2�>2A:$&'� /� %*#:25'�

�&$92?&*$� >2%?*>+A$&/$� *)� *5%54?#$&//� ?*%#$� *:$>A2& �
&2�*� 4%?$(2B� ?#*:'� =*5*>*�*� *%5232#*%;� 5*#;=*� *=*&D25$#;&* �
?*A25;B� )'#*� %*3$>E$&&*� &$?*&+5&*� :#+� "2%%'B� 3'932#*� &$@
%=>'32$"*$� &$4:*3*#;%53/$� 3%$(� 4D2%5&/=*3�/B�&$%*"&$&&*B� %=2@
92#*%;� &2� %*%5*+&//� :4(2� :/3/9//S� /� (*5+� 3� :2#;&$!E/(� *5@
%54?25$#;&'(� )*+(� *&2� :$>A2#2%;� :*)#$%5&*� /� %� 5$"� A$� %2"*@
*53$>A$&/$"B� &*� )*$3*!� ?*>'3� )'#� 3>$"$&&*� 45>2D$&�

�?/%2&/$��>45%=*!�*?$>2<//� %*%523#$&*B� ?>$/"4C$%53$&&*B�
?*� %*(>2&/3E/"%+� =>25=/"� 92"$5=2"� /� #/D&'"� 3*%?*"/&2&/+"S �
*5D2%5/� "25$>/+#*"� :#+� &$�*� ?*%#4A/#� ?>/=29� �L�� ?$(�� :/3� �
*5� h0•� /7&+� ���0� ��� G � ��� � 2B� *5:2&&'!� ?*:� %3$A/"� 3?$D25#$@
&/$"B� ?*� *=*&D2&//� &2E$�*� *5(*:2� 92� �&$%5>�� �"$7C/$%+B �
3$>*+5&*B� 3� :$#2(� 2>(/32B� ?*#=*3'$� :&$3&/=/� >29'%=25;� :*



� � �1� ;  � � <� �=�>� ???� �1@ �>�7�A� � 7 �1�B� � � .,

%/(� ?*>� &$� 4:2#*%;S� 3?>*D$"B� 3**)C$� "25$>/2#*3� ?*� M5*!� *?$@
>2<//� *D$&;� "2#*B� 5�� =�� ?*D5/� 3%$� %3*/� >2%?*>+A$&/+B� 3� 3/@
:2(� )'%5>*5'� /� #4DE$�*� 4%3*$&/+� /(� ?*:D/&$&&'"/B� +� :$#2# �
#/D&*� &2� %#*32(� /� ?*� 5$#$I*&4B� /#/� D$>$9� &2D�� E52)2� :/3/@
9//� �$&$>�� E52)2� ?*#=�� �/�&24B� =*5*>'!� 3*� 3>$"+� M5/(� )*$3B �
=2=� /� 3%$�:2B� +3#+#%+� "*/"� &$92"$&/"'"� %*5>4:&/=*"�

�*9"*A&*B� D5*� 3� *?/%2&//� $%5;� &$=*5*>'$� &$9&2D/5$#;&'$ �
4?4C$&/+B� &*� 3%$� %4C$%53$&&*$� /9#*A$&*� 3?*#&$� 5*D&*�

y � �� � �8��	7�



��� ���� � �� � � � �� � � � ����� �� ! " ! # � � � � � !��
�*%#$� &$4:2D&*�*� &2%54?#$&/+� 3� :$=2)>$� ���0� �*:2� &2 �

%/#;&*� 4=>$?#$&&47� ?*9/</7� 23%5>/!<$3� ?*:� 	�� �=&2� 3� Y2#/@
<//B� "'� &2D2#/� :*/%=/325;%+� 5$(� ?>/D/&B� =*5*>'$� ?*"$E2#/ �
&2"� :*%5/�&45;� =2=/( #/)*� >$94#;525*3�� �*"/"*� &$:*%525=2 �
%/#� /� %>$:%53� :#+� %5*#;� 5>4:&*!� *?$>2<//B� M5/� ?>/D/&'� 92@
=#7D2#/%;� 3� 5$(&/D$%=*"� %*3$>E$&%53$� ?*9/</!� &$?>/+5$#+B�
�#23&'"� *)>29*"B� 3� ?>$=>2%&*� *)*>4:*32&&*!� E/>*=*!� %$5/� ?>*@
3*#*D&'(� 92�>2A:$&/!�� †54� %$5;� &4A&*� )'#*� ?>*>325;� /� ?>$@
*:*#$5;� /� %:$#25;� M54� 5>4:&47� >2)*54� &$� /&2D$B� =2=� ?>/� ?*@
%>$:%53$� A/3*!� %/#'� 6#7:$!8B� 52=� =2=� /&'$� %?*%*)'� 3� 5*� 3>$"+ �
3� &2E$!� 2>"//� 3� E/>*=/(� >29"$>2(� &$� ?>/"$&+#/%;�� �>/(*@
:/#*%;� >$925;� M5/� E/>*=/$� =*#7D/$� ?*#*%'� >4D&'"� %?*%*)*"� �
�*#:25'B� %&2)A$&&'$� &*A&/<2"/� >29&'(� %/%5$"B� ?*:?*#92#/ �
=� ?>*3*#*=$� /B� #$A2� &2� %?/&$B� ?>*/93*:/#/� M54� >2)*54�� �* �
)*#;E$!� D2%5/B� *&/B� &$� :*=*&D/3� %3*$�*� :$#2B� 3')'32#/� /9 �
%5>*+�� �*%#$� =>*323'(� ?*?'5*=� "'� 4)$:/#/%;� 3� &$*)(*:/"*%5/ �
/9'%=25;� :>4�/$� %>$:%532� /� %?*%*)'�� �?'5'B� ?>*/93$:$&&'$

O8� �$D252+� &2%5*+C/$� 92"$5=/B� >$:2=</+� %D/52$5� &$*)(*:/"'"� *)>25/5; �
3&/"2&/$� D/525$#$!� &2� &$*%&*325$#;&*%5;� 4?>$=2� 3'%E$"4� 4?>23#$&/7B�=*5*>'! �
:$#2$5� 235*>� 3"$%5$� %� *�>*"&'"� D/%#*"� 4D2%5&/=*3� ?*)$:*&*%&*�*� &2%54?#$&/+�
7�* 92?2:&*�*� I>*&52� #$5*"� ���.� �*:2B� 3� &$:*%525*D&*!� ?*:�*5*3=$� ?>*>'32� '� 3 �
*5%45%53//�>$9$>3*3� :#+� %3*$3>$"$&&*�*� >293/5/+� :*%5/�&45'(� 4%?$(*3�� h �� p�8�� �
•M5*5� 4?>$=� &$� *%&*325$#$&B� 52=� =2=� �#23&'!� 4:2>� &2"$D2#%+� &2"/� ?2� �2?2:&*"�
I>*&5$B� :$!%53/+� � �* �2?2:&*�*� I>*&52� /"$#/� 5*#;=*� :$"*&%5>25/3&'!� (2>2=5$>B �
/�#/E;� *5D2+&&*$�?*#*A$&/$� /52#;+&<$3� /�?>*%;)'� ?(� *� 3'>4D=$� 92%523/#/�&2E$ �
4?>23#$&/$� 3#*A/5;� *%*)47� M&$>�/7� 3� 3'?*#&$&/$� M5*!� :$"*&%5>2<//B� >293/3@
E$!%+� 3� >$94#;525$� 3� =>4?&$!E47� *?$>2</7� "/>*3*!� 3*!&'�� h�� �������� B� >$=*@
"$&:4$"*$� 235*>*"� 4%5>*!%53*� ?#2<:2>"*3� /� 92)#2�*3>$"$&&*$� %*%>$:*5*D$&/$ �
>$9$>3*3� =� /9)>2&&'"� :#+� 252=/� 4D2%5=2"� 3$:$5� =� *5=>'5/7� &2E/(� &2"$>$&/!B �
/� 45>2D/3275%+� 3%$� ?>$/"4C$%532� 3&$92?&*%5/�� �2� �$3$>&*"� /� �2?2:&*"� I>*&5$ �
"'� &$*:&*=>25&*� 3�5$D$&/$� 3*!&'� ?>*/93*:/#/� 92)#2�*3>$"$&&*$� %*%>$:*5*D$&/$ �
�>*"2:&'(� "2%%� >$9$>3*3S� &*� &$?>/+5$#;� %3*$3>$"$&&*� >29�2:'32#� &2E/� &2"$>$@
&/+B� 4%/#/32+� 4�>*A2$"'!� 4D2%5*=B� /� &2=*?#$&&'$� >$9$>3'� &$� /"$#/� 3*9"*A&*@
%5/� >293$>&45;%+B�52=� =2=� I>*&5� *%5232#%+� &$?*:3/A&'"�� �35*>� &$� *5"$5/#� %/#;@
&'$� %5*>*&'� &2E$�*� "2!%=*�*� &2%54?#$&/+���3&$92?&*%5;� ?� 252=2� &2� E?>*=?( �
I>*&52(B� =*5*>2+� %*9:2#2� 3� 52=5/=$� )*+� 92� 4=>$?#$&&47� ?*9/</7� &*347� M?*(4 �
/� ?*=*&D/#2� %� I>2&<49%=/"� �>*)*=*?25$#;%53*"� &2� 49=/(� I>*&52(B� �:$� "2%%'� :* �
-LL�LLL� %*#:25� &29&2D2#/%;� :#+� 252=/� �L 3$>%5&*�*� 4D2%5=2�

6�$:2=</+8�



T� @ � = 7  � �� @ �> �7 � @ � � 1 � 1 	 � � � �/�U� A � � � � .0

%� 2>5/##$>/$!� /� %� "/&*"$52"/B� :2#/� *D$&;� (*>*E/$� >$94#;@
525'B� /B� &$� A2#$+� �>2&25� /� "/&B� *=292#*%;� 3*9"*A&'"� %:$#25; �
?>*(*:'� 3� ?>*3*#*=$�� �2)'� ?*:3$%5/� 252=47C/$� D2%5/� &2� 52=*$ �
>2%%5*+&/$� =� *=*?2"� ?>*5/3&/=2B� =*5*>*$� :232#*� )'� 3*9"*A@
&*%5;� :*%5/�&45;� /(� *:&/"� )>*%=*"B� &2D2#/B� ?*� I>2&<4%%=*"4 �
*)>29<4B� ?$>$:� 252=*!� 4%5>2/325;� *%*)'$� ?#2<:2>"'B� %*%5*+C/$ �
/9� >+:2� ?2>2##$#;&'(� :>4�� :>4�4� *=*?*3B� %*$:/&$&&'(� "$A:4 �
%*)*!B� (*:2"/� %**)C$&/!B� ?>/� D$"� �*#*3&*!� *=*?� 6?2>2##$#;8 �
:*#A$&� )'#� *5%5*+5;� *5� *=*?*3� ?>*5/3&/=2� E2�2(� 3� -LLB� &$ �
)*#$$B� :2)'� "*A&*� )'#*� )'� ?>*)$A25;� M5*� >2%%5*+&/$� )$9� ?$>$@
:'E=/�

�*�:2� ?>*/93$:$&&'$� *?'5'� ?*� >29>4E$&/7� ?>*3*#*D&'( �
92�>2A:$&/!� :2#/� &2:$A&'$� >$94#;525'B� >$E$&*� )'#*� %&*32 �
?*?'525;%+� ?>*>325;� ?*9/</7� ?>*5/3&/=2� /� &2&$%5/� $"4� >$E/@
5$#;&'!� 4:2>�� �2"'!� ?>*>'3� &2:#$A2#*� ?>*/93$%5/� 3%$� &2� 5*" �
A$� %2"*"� 4D2%5=$B� =2=� /� 9/"*!B� 52=� =2=� 3� %#4D2$� 4:2D/B� "'�
4�>*A2#/� 5'#4� 23%5>/!<$3B� =*5*>'$� ?>*5+&4#/� %3*!� I>*&5 �
*5%7:2� ?*� &2?>23#$&/7� &2� 7�B� 2B� %#$:*325$#;&*B� /� 2&2#*�/D&'$�
%� &2E$!� 92:2D$!�92:2D/� %*%$:&/(� %� &2"/� Uƒ� /� Uƒƒ� =*>?4%*3�
9&2D/5$#;&*� *)#$�D2#/%;�� �2:*� 92"$5/5;B� D5*� M5/� =*>?4%2� 3 �
:$=2)>$� ���0� �*:2� 52=A$� 252=*32#/� )$9>$94#;525&*� &2� M5*"� A$ �
I>*&5$� /� ?*&$%#/� =>*323'$� ?*5$>/�

�#+� &2&$%$&/+� %2"*�*� 4:2>2� )'#2� ?>$:&29&2D$&2� 5*#;=* �
D5*� %I*>"/>*32&&2+� ,�� �22"4>%=2+� :/3/9/+B� =*5*>2+� ?*%#$� ?>*@
/93$:$&&*�*� $!� %"*5>2� ?*:� �2"$&$< �*:*#;%=*"B� 3� &2D2#$� "2+ �
���.� �*:2B� )'#2� %*%>$:*5*D$&2� 3� *=>$%5&*%5+(� "�� 	$#;&/<' �
/� 3*E#2� 3� %*%523� 3*!%=� ���� 2>"$!%=*�*� =*>?4%2B� =*5*>'!� )'# �
>2%?*#*A$&� &2� I>*&5$� *5� :$>�� �4?2>=2� :*� �&452�� �2"'!� 4:2> �
>$E$&*� )'#*� ?>*/93$%5/� 3� 5*"� "$%5$B� �:$� �&$%5>� :$#2$5� )*#;@
E47� /9#4D/&4B� /� �:$� ?*� $$� (*>:$� 5+&4#/%;� 23%5>/!%=/$�*=*?'B �
*5� :$>�� 	/5=$4� D$>$9� �#$$� &2� "*#*D&47� I$>"4B� :2#$$� &2� :� �
�&45� /� *5%7:2B� ?>*(*:+� 92?2:&$$� :�� X$>&'!� �*5*=B� ?>*:*#@
A2#/%;� 3� 7A&*"� &2?>23#$&//� /� 5+&4#/%;� 3� 52=*3*"� :*� �4"'&@
%=*!� �>2&/<'� 6%"�� %($"48�� �2=/"� *)>29*"� I>*&5B� &2� =*5*>*" �
&2:#$A2#*� %:$#25;� ?>*>'3B� 5+&4#%+� *5� :$>�� 	/5=$4� :*� "*#*D@
&*!� I$>"'� 3%$�*� &2� ?>*5+A$&//� - � -�(1-� 3$>%5S� &2� M5*"� 4D2%5=$ �
?>$:?*#2�2#*%;� %*%>$:*5*D/5;� 5>/� ?*#=2� ,�� �22"4>%=*!� :/3/9//B �
2� ��� ?*#=� /"$5;� 3� >$9$>3$� 3� :$>�� �2"4�E/&�

�54>"� )'#� &29&2D$&� &2� ] -�Q„ +B� /� =� %$>$:/&$�M5*�*� "$%+<2B�
:/3/9/+B� %"$&/3� &2� M5*"� 4D2%5=$� *:/&� /9� ?*#=*3� T���?�� :/3/9//B �
�2&+#2� *=*?'� /� ?>/%54?/#2� =� >2)*52"� ?*� %**>4A$&/7� ?#2<@
:2>"2�� �>5/##$>/+B� /"$3E2+%+� 9:$%;� 3� >2%?*>+A$&//� ���� =*>@
?4%2B�)'#2� &$"&*�*D/%#$&&2N� �*>&'!� /� #$�=/!� :/3/9/*&'� /

� � � � � � � ! " �# �$ �! � �%� !& �# � � � �� � ( ) �� 888�� 0



.L � �� � � �V7 � �  < �

� � *>4:/!&2+� )252>$+� �-L� ?4:�� ?4E$=B� *)>29<2� ��TT� ��B� %5>$@
#+7C/(� ?*>*(*3'"/� )*")2"/�� �$92:*#�*� ?$>$:� :&$"B� &29&2@
D$&&'"�:#+� E54>"2B� 2>5/###$>/+� M52� )'#2� 4%/#$&2� 5+A$#'"� / �
"*>5/>&'"� :/3/9/*&2"/� /� � � *>4:/!&*!� )252>$$!� U �� � B� =*5*>2+�
)'#2� &*:3$9$&2� =� "$%54� 4%52&*3=/� &2� )2>A2(�� �>*"$� 5*�*B� 3 �
>2%?*>+A$&//� =*>?4%2� %*%5*+#*N� � � )>*&/>*32&&'(� 235*"*)/#+B �
/9� =*/(� *:/&� ?4E$D&'!B� &*� *D$&;� "2#*%/#;&'!B� /� 5>/� M%=2@
:>*&2� =*&&/<'�� �%$� M5*� )'#*� ?>$:&29&2D$&*� :#+� &2&$%$&/+ �
4:2>2�

wY/7?+� 3%$� )'#*� �*5*3*N� ?$(*52� 4%?$#2� %**>4:/5;� ?#2<:2>"B �
2� 2>5/##$>/+B� ?*#4D/3� :#+� =2A:*!� /9� )252>$!� %3*/� 92:2D/B� ?>/@
%5>$#+#2%;� ?*� &29&2D$&&'"� $!� <$#+"� /� )'#2� �*5*32� ?>/%54@
?/5;� =� >2)*5$S� D$>$9� *=*?'� )'#/� ?$>$)>*E$&'� ?>*D&'$� "*@
%5/=/� :#+� ?>*$9:2� ?*� &/"� )>*&$3/=*3�

�*9/</+� ?>*5/3&/=2� &2� 4D2%5=$B� ?>$:&29&2D$&&*"� :#+�
252=/B� 3� *)C$"� /"$#2� ?>$/"4C$%53*� =*"2&:*32&/+�?$>$:� &2E$!B �
92&+5*!� &2"/� ?*%#$� :$=2)>;%=/(� )*$3N� 3� >2!*&$� �#$%%2� / �
"*#*D&*!� I$>"'� =*"2&:*32&/$� M5*� )'#*� :*3*#;&*� 9&2D/5$#;@
&'"S� &2� *%52#;&*"� ?>*5+A$&//� *=*?'� )'#/� >2%?*#*A$&'� ?*D5/ �
&2� *:&*"� 4>*3&$�� �92/"&*$� 4:2#$&/$� *=*?*3� )'#*� >29#/D&*$N �
4� :$>�� 	/5=$4� *=*?'� *5%5*+#/� :>4�� *5� :>4�2� E2�*3� &2� ,LLB �
:2#$$� >2%%5*+&/$� "$A:4� &/"/� 43$#/D/32#*%;� E2�*3� &2� TLLB� 3�
>2!*&$� �#$%%2� *&/� %(*:/#/%;� E2�*3� &2� -LL� /B� &2=*&$<B� 3 �
>2!*&$� "*#*D&*!� I$>"'� *&/� %&*32� 392/"&*� 4:2#+#/%;� E2�*3 �
&2� �LL� 0LL�

�� 5$(&/D$%=*!� %5*>*&'� "'� )'#/� *)%523#$&'� 4:*3#$53*@
>/5$#;&*N� 4� &2%� )'#2� 9&2D/5$#;&2+� 2>5/##$>/+B� (*5+� 3� 5+A$#'( �
?4E=2(� *C4C2#%+� 3%$� A$� &$:*%525*=S� M52� 2>5/##$>/+B� $%#/� /�
&$� )'#2� 3� %*%5*+&//� &2&$%5/� ?*#&*�*� >29>4E$&/+� 3%$"� %**>4@
A$&/+"� 3� *=*?2(� &$?>/+5$#+B� 5*� 3%$� A$� 4� &$$� )'#*� :*%525*D&*�
%>$:%53� :#+� 5*�*B� D5*)'� ?>*)/5;� 3� 4=292&&'(� $!�  "$%52(� ?>*@
(*:'� 3� ?>*3*#*D&'(� 92�>2A:$&/+(B� >23&*� =2=� /� D2%5/D&'"/ �
?*3>$A:$&/+"/� /� >29>4E$&/+"/� %2"/(� *=*?*3� ?*5>+%5/� &>23@
%53$&&'$� %/#'� /(� 92C/5&/=*3�� �2=� )'� &/� )'#2� %/#;&2� 2>5/#@
#$>/+B� &*� *&2� &/=*�:2� &$� 3� %*%5*+&//� 3'?*#&/5;� ?>$:^+@
3#+$"'$� $!� 3%$*)•$"#7C/$� 5>$)*32&/+�� �>$)*32&/+� M5/� &2 �
?>2=5/=$� ?*#*A/5$#;&*� &$*%4C$%53/"'B� /� &/=*�:2� &$� %#$:4$5 �
%#/E=*"� *?5/"/%5/D$%=/� %"*5>$5;� &2� >$94#;525'� >2)*5'� 2>5/#@
#$>//S� 3%$�:2� #4DE$� 9&25;� 92>2&$$B� D5*B� $%#/� 5$*>/+� �*3*>/5B�
D5*� 2>5/##$>/+� :*#A&2� ?*:)/5;� /� *)$93>$:/5;� ?4#$"$5'� / �
2>5/##$>/7� ?>*5/3&/=2B� 5*� &2� %2"*"� :$#$� )4:$5� &$:4>&*B� $%#/ �
*&2� 92%523/5� 92"*#D25;� (*5+� &$)*#;E47� ?(� D2%5;B� D5*� A$� =2@
%2$5%+� :*� ?*:)/5/+� *>4:/!B� 5*� &2� M5*� #4DE$� /� %*3%$"� &$� >2% 



T� @ �=7  � �� @ �> �7 � @ � � 1 � 1 	 � � � W�X� A� � � � 68T

%D/5'325;B� 5�� =�� ?>+"'$� ?*?2:2&/+� 3� 52=*3'$� %#/E=*"� "2#* �
3$>*+5&'�� �$%"*5>+� &2� 3%$� 4%/#/+� %*� %5*>*&'� 2>5/##$>/%5*3�
/� &2� /(� /%=4%%53*� 3%$� A$� 3*� 3>$"+� 252=/� ?4#$"$5'� &$?>/+@
5$#+� 92�*3*>+5B� 2� $�*� ?4E=/� 4%5>*+5� 92�>2:/5$#;&'!� *�*&;� �
�%#/� 5$*>/+� �*3*>/5� *� 5*"B� D5*� 2>5/##$>/+� :*#A&2� >29>4E/5; �
4)$A/C2� ?>*5/3&/=2B� 3� =*/(� *&� %=>'32$5%+� 3*� 3>$"+� ?*:�*@
5*3=/� 252=/B� 5*� /� 3� M5*"� *5&*E$&//� *&2� 3%$�:2� >2%(*:/5%+ �
%� ?>2=5/=*!�� �:32� 5*#;=*� &2%54?/5� "/&452� 252=/B� %$!D2%� A$�
&2D&45� %3*!� H>29�*3*>��� /� ?4E=/B� /� ?4#$"$5'B� 2� /9� �#4)*=* �
3>'5'(� 3� 9$"#7� 4)$A/C� ?*+3+5%+� %5>$#=/�

�� � (� D2%*3� 45>2� V� &2D2#2%;� =2&*&2:2B� =*5*>2+� :#/@
#2%;� :*� �-� D2%*3� :&+��J'#*� %*#&$D&*B�)$93$5>$&*B� /� <$#/� )'#/ �
3/:&'� ?>$3*%(*:&*�� �*� /� :$#*� &2E/� 5+A$#'$� %&2>+:'� ?*?2@
:2#/� 3� *=*?'� &$?>/+5$#+�� �)>29*32&/$� ?>*(*:*3� 3� ?>*3*#*D@
&'(� 92�>2A:$&/+(� 52=A$� E#*� 4%?$E&*�� �>5/##$>/+� &$?>/+@
5$#+� %&2D2#2� *D$&;� †&$>�/D&*� *53$D2#2B�&*� ?*5*"� >$9=*� &2D2#2�
92"$D25;%+� =2=� )'� &$=*5*>2+� >2%5$>+&&*%5;� %*� %5*>*&'� 23@
%5>/!%=/(� 2>5/##$>/%5*3B� 3'>2A23E2+%+� 3� 5*"B� D5*� *&/� )$%%/@
%5$"&*� &2D2#/� >29)>2%'325;� %3*/� %&2>+:'B�=/:2+� /(� /� &2� ?>$@
:$#;&'$� :/%52&<//B� ?>$:?*#2�2+B� *D$3/:&*B� ?>/%45%53/$� 52" �
&2E/(� >$9$>3*3�

�� �-� D2%*3� :&+� ?*#4D/#*%;� %3$:$&/$� *� 5*"B� D5*� ?>*(*:' �
3� ?>*3*#*=$� 3%7:4� �*5*3'B� /� D5*� %:$#2&*� ?*� � � ?>*(*:2� &2 �
4D2%5=$� =2A:*!� >*5'� ?$>3*!� 252=47C$!� 3*#&'�� �*�:2� %*� %5*@
>*&'� &2)#7:25$#$!� *5� ?$(*5'� M5*� %3$:$&/$� ?*:53$>:/#*%;B� 5* �
)'#*� ?>/=292&*� 252=*325;B� /� &2%52#2� 52� >$E/5$#;&2+� "/&452B �
*5� =*5*>*!� 923/%$#� /%(*:� 3%$!� *?$>2<//�� �22"4><'� %"$#*B �
3*#&2� 92�3*#&*!B� :3/&4#/%;� &2� E54>"�� �$>3'"� 3*>32#%+� 3� *=*?' �
?*#=B� 252=*323E/!� 3� >2!*&$� �#$%%2�� �*"2&:/>� ?*#=2� )'# �
%"$>5$#;&*� >2&$&� 3� �*#*34B� &*� M5*� &$� ?*"$E2#*� ?*#=4� :*)#$@
%5&*� 3'?*#&/5;� %3*7� 92:2D4B� /� 3%=*>$� 5*#?'� ?#$&&'(� ?*5+@
&4#/%;� *5� � #$%%2� 3� &2E4� %5*>*&4�� �2� ?>23*"� I#2&�$� 52=A$ �
?*%#$:*32#� 4%?$(S� 23%5>/!<'� D2%5;7� %:2#/%;B� 2� D2%5;7� )$A2#/� 3�
	/5=$4B�&2"$>$32+%;� 92:$>A25;%+� 52"� 3� *=*?2(� -�� #/&//�� �$?*@
%>$:%53$&&*�92��#$%%*"� /� 92�"*#*D&*!� I$>"*!� ?>*#$�2#2� -�� #/@
&/+� *=*?*3B� /��22"4><'B�?>$%#$:4+� 3>2�2B� *3#2:$#/�&$7S�&$?>/+@
5$#;� *5%54?/#� &2� 4=>$?#$&&47� /"� 3'%*54B� >2%?*#*A$&&47�"$A:4�
	/5=$4� /� �=&2� /� 9:$%;� %&*32� 92:$>A2#%+B� 4%/#$&&$!� D2%5+"/B�
*5*E$:E/"/� %7:2� A$� *5� �&452� /� X$>&*�*� �*5*=2B� =*5*>'$ �
*5%54?/#/� %*� %3*/(� ?*9/</!B� =2=� 5*#;=*� *)&2>4A/#%+� &2E �
?$>3*&2D2#;&'!� 4%?$(�� �$&;� 4A$� &2D2#� =#*&/5;%+� =� 3$D$>4S�
3*!%=2� )'#/� 45*"#$&'�� �>2A$&/$� 92&$:*#�*� :*� %*#&$D&*�*� 92@
=252� 92"$>#*B� /� #/E;� 5*#;=*� 4� :$>�� 	/5=$4� >32#/%;� >$:=/$

0O



6�� � �� � � �V7 � �  < �

23%5>/!%=/$� E>2?&$#/�� �%$�*� 92� :$&;� )'#*� 39+5*� � �-LL� ?#$&@
&'(S� %/#;&2+� ?*9/</+� &$?>/+5$#+� )'#2� ?>*>32&2�� �*%$:&/$ �
Uƒ� /� Uƒƒ� =*>?4%2� 3� M5*5� :$&;� /"$#/� 52=A$� *D$&;� =>4?&'! �
4%?$(B� 39+3� )*#$$� �L� 5'%�� ?#$&&'(� /� *3#2:$3� 52=A$� 9&2D/5$#;@
&'"/� 4D2%5=2"/� ?*9/</!� &$?>/+5$#+�� �2=/"� *)>29*"� 3%+� #/@
&/+B� &2D/&2+� *5� �&$%5>2� /� :*� �4"'&%=*!��>2&/<'B� )'#2� %:3/@
&452B� /� 5$� ?*9/<//B� =*5*>'$� 3� :$=2)>$� ���0� �*:2� "'� 52= �
&2%5*!D/3*� 252=*32#/B� 5$?$>;� )'#/� 39+5'� ?$>3'"� A$� 4:2>*"�

�2:2D2� ,�� �22"4>%=*!� :/3/9//B� *D$&;� &$#$�=2+B� )'#2� ?*#@
&*%5;7� 3'?*#&$&2�

�*%5*+&/$� :/3/9//� ?*� *=*&D2&//� )*+� )'#*� 52=*3*B�=2=� / �
3%$(� D2%5$!B� 5*#;=*� D5*� 3'&$%E/(� &2� %3*/(� ?#$D2(� )*$347�
%5>2:4�

�$>$A/32&/+B� =*5*>'$� /%?'5'32$5� D$#*3$=� 3*� 3>$"+� )*+B �
$%5;� 3'%E2+� %5$?$&;� :4E$3&'(� %5>2:2&/!� D$#*3$D$%=/(�� O8� �%$B�
D5*� ?>/E#*%;� ?$>$A/325;� >2&;E$� 3%$� )$:'B� &$%D2%5;+B� ?$@
D2#;� /� %#$9'B� ?>*#/5'$� D$#*3$=*"� %>$:/� 7:*#/� M5*�*� "/>2B �
?*=2A45%+� $"4� 52=/"/� &/D5*A&'"/B� "$#*D&'"/� 3� %>23&$&// �
%� 5$"B�D5*� $"4� ?>/(*:/5%+� ?$>$A/325;� 3*5� 9:$%;B�3� M5*"� *=*?$B�
/#/� 3� 49=*!� C$#/B�3'>'5*!� /"� ?2>2##$#/� ?#2<:2>"2B�=*5*>2+ �
3*5 3*5� "*A$5� *)32#/5;%+� *5� �>*"*?*:*)&*�*� 39>'32� 5+A$#*�* �
%&2>+:2� /� ?*(*>*&/5;� $�*� 92A/3*� ?*:� %3*$!� 5+A$%5;7B�$%#/� *&B�
?*:� 2=*"?2&/"$&5� �4#2� 2>5/##$>/!%=*!� =2&*&2:'B� 92:4"2$5%+ �
*� %3*$"� ?>*E#*"� /� %>23&/5� $�*� %� &2%5*+C/"�� �%$� M5/� #7:/B �
&2)/5'$� 3� *=*?2(� /� ?2>2##$#+(B� 9&275B�D5*� D$>$9� D2%� :>4�*!B�
&*� /"� &$/9)$A&*� ?>/:$5%+� 3'!5/� /9� M5/(� 92=>'5/!� /� %525; �
3*� 3$%;� >*%5� ?$>$:� ?>*5/3&/=*"B�=*5*>'!� 4%5>$"/5� ?>*5/3� &/( �
3%7� %/#4� %3*$�*� *�&+B�/� D5*� ?*:� M5/"� "$52##/D$%=/"� :*A:$" �
?>/:$5%+� ?>$*:*#$5;� /93$%5&*$� >2%%5*+&/$B� /� *A/:2&/$� M5*�*�
"*"$&52� 9&2D/5$#;&*� )*#$$� 3$:$5� =� %"+5$&/7� :4E$3&*"4BB�
&$A$#/� $�*� ?$>$A/32&/$B� /� *&* 5*� &$>3/>4$5� #7:$!�� …� 9&27B �
D5*� &$=*5*>'$� %#2)*&$>3&'$� #7:/B� /� 52=/(� &$"2#*B� ?*: �
3#/+&/$"�&$3'&*%/"*!�5+A$%5/� /�5*%=/� ?$>$A/32$"'(� /"/� *C4@
C$&/!B�?*:�3#/+&/$"�=>2!&$�*�?*5>+%$&/+�3%$!�&$>3&*!�%/%5$"'B �
&$�"*�45�%?>23/5;%+�%�*3#2:$327C/"/�"/� :4E$3&'"� %"+5$&/$"� / �
&$� "*�45� 4:$>A25;� %#$9B� 5$=4C/(� /9� �#29�� �� 3/:� 4)/5'(� 5*32@
>/C$!�3%$� M5/� >2%=>*$&&'$� D$>$?2B�*5*>32&&'$� >4=/� /� &*�/B �
/94>*:*32&&'$� :*� &$49&232$"*%5/� 5>4?'B� &$3'&*%/"'$� %5*&' �
>2&$&'(�>293$� %"*5>$5;� &2� 3%$� M5*� "*A&*� H%� (*#*:&'"� 3&/ 

O8� � � *%*)$&&*%5/� 4 � &$3?*#&$� "4A$%53$&&'(� #7:$!S�?>*� &/(� �*3*>/5%+B� D5*�
(>2)>'!� D$#*3$=� 3� )*7� 4"/>2$5� >29B� 2� 5>4%#/3'!�=2A:47� %$=4&:4� =29&/5%+ �
%"$>5&*!� =29&;7�� �*� 3%+=*"� %#4D2$B� 3'+%&/3E/!%+� =>4?&'!� 4%?$(� 92%523#+$5�
E/>*=/$� "2%%'� %*#:25� 92)'325;� 3%$� 5+�*%5&'$� "/&45'� *A/:2&/+� =>/9/%2� /� #/@
=*325;� ?*:� 4"*#=27C/!� E4"� ?*)$:&*�*� )*+�� 6�>/"�� �$:2=<//8�





�� � � � � � � V7 � �  < �

"2&/$"2�� �%$� M5*� 545� A$� %>$:/� 5$%&*5'� 3� *=*?2(B� 2� &$� �:$ �
#/)*� 3� ?>*%5*>&*"� ?*"$C$&//B� =*5*>*$� :232#*� )'� 3*9"*A@
&*%5;� &$� %"*5>$5;� &2� 3$%;� M5*5� 4A2%B� 4%/#/327C/!� %=*>);�
:4E/�

�$%*"&$&&*� %#$:4$5� ?>/&/"25;� 3%$� "$>'� =� 5*"4B� D5*)' �
3*!%=2"B� 3'?*#&/3E/"� %$>;$9&47� )*$347� 92:2D4B� :232#%+� )' �
*5:'(B� D5*� 3*9"*A&*� ?>/� 4%#*3//� 92)#2�*3>$"$&&*�*� %*%>$:*@
5*D$&/+� 3� )#/A2!E$"� 5'#4� D2%5$!� 3*!%=B� =*5*>'$B� &$� 4D2%5@
34+� 3� )*7B�"*�#/� )'� )'%5>*� %"$&/5;� 4%52#'$� ?*#=/� /� ?>*:*#@
A25;� >293/325;� :*%5/�&45'!� /"/� 4%?$(�� �$E2+%;� &2� =>4?&47 �
/� %$>;$9&47� *?$>2</7B� %#$:*32#*� ?>$A:$� 3%$�*� ?*92)*5/5;%+� /�
*� &2:#$A2C/(� :#+� M5*�*� %>$:%532(B� :2)'� >$94#;525'� 92:4"2&@
&*�*� ?>$:?>/+5/+� *=4?/#/� )'� 5$� A$>53'B� =*5*>'$� &$"/&4$"* �
:*#A&'� )'5;� ?>/&$%$&'� :#+� $�*� *%4C$%53#$&/+�� �#$:*32#*� 3* �
D5*�  )'� 5*� &/� %52#*� %*%>$:*5*D/5;� =� #4&=54� 4:2>2� &$� "$&$$�
5>$(� =*>?4%*3B� =*5*>'"/B� =2=�?$>$=25&'"/�3*#&2"/B� %"$&+5;� 5$ �
D2%5/� 3*!%=B� =*/� 4A$� 3'?*#&/#/� %3*/� 92:2D/B� %� 5$"B� D5*)' �
*&/�"*�#/� )'� *5:*(&45;B�)'%5>*� 4=*"?#$=5*325;%+� /�4%5>*/5;%+B �
/� 5*�:2� %&*32� /55/� 3� )*!�� �>/� 52=*!� ?*:�*5*3=$� 4%?$(� &2E �
)'#� )'� =*#*%%2#$&� /B�&2%54?2+� ?$>$=25&'"/� 3*#&2"/B� %� ?*%5*@
+&&*!� /� %/#;&*!� ?*:?*>*!� %� 5'#2B� "'� 3� =*>*5=/!� %>*=� :*@
%5/�#/� )'� �;3*32B� 2� &$� *�>2&/D/#/%;� ?*%#$� -  ( � "$%+D&*�* �
?$>/*:2� %/#;&'(� /� =>*3*?>*#/5&'(� )*$3� 92&+5/$"� �52&/%#2@
3*32B�:*� =*5*>*�*� :*=25/#/%;� %� D$>$?2E;$!� %=*>*%5;7� /� *=*#* �
=*5*>*�*� 3':*(#/%;� *=*&D25$#;&*�

�� :2&&*"� %#4D2$B�/"$+� ?*92:/� %3$A/$� D2%5/� 3*!%=� /� %"$@
&/3� /"/� ,�� �22"4>%=47� :/3/9/7B� "'� &$%*"&$&&*� &2� %#$@
:47C/!� A$� :$&;� )'#/� )'� 3� �2%523/3� /� ?*%523/#/� )'� M5/" �
&2E/"� "*#&/$&*%&'"� ?>*:3/A$&/$"� %/#;&47� �>4??4� ?>*5/3@
&/=2B� 92&/"23E47� ?*9/</7� &2� %$3$>&*"� )$>$�4� �&$%5>2B� 3�
>2!*&$� �2#$C/=?B� 3� 5>4:&*$� ?*#*A$&/$�� �*� &/D$�*� ?*:*)&*�* �
)'5;� 3� :2&&*"� %#4D2$� &$� "*�#*N� %3$A/(� D2%5$!� 3*!%=� 3� &2E$" �
5'#4� &$� )'#*B� /� &2"� 3$D$>*"� A$� V�BžO+B� 5� $�� 3� :$&;� )*+B �
)'#*� ?>/=292&*� >293/325;� :2#;&$!E/!� 4%?$(� %� /"$7C/"/%+ �
3� &2E$"� >2%?*>+A$&//� %>$:%532"/B� 5� $�B� %#$:*325$#;&*B� 3%$� %�
5*!� A—� 45*"#$&&*!� /� ?*&$%E$!� ?*5$>/� ,�� �22"4>%=*!� :/3/@
9/$!B� =*5*>2+B� /%?*#&++� :2&&*$� $!� ?>/=292&/$B� 45>*"� -,,�
%&*32� 3%54?/#2� 3� )*!B� *D$&;� 4?*>&'!� /� =>*3*?>*#/5&'!B� *3#2@
:$#2� %/#;&*� 4=>$?#$&&*!� 3'%*5*!B�D5*� "$A:4� �#$%%*"� /� �=&2B �
&*� %2"2B�?*&$%+� )*#;E/$� ?*5$>/� /� /9"*523E/%;� *=*&D25$#;&*B �
*=292#2%;� %*3$>E$&&*� &$%?*%*)&*!� =� :2#;&$!E/"� 2=5/3&'" �
:$!%53/+"�� J'#� :2A$� =>/5/D$%=/!� "*"$&5B�=*�:2� &2D2#;&/=� :/@
3/9//B� 4)$:/3E/%;� 3� 5*"B� D5*� :/3/9/+� /9&$"*�2$5� ?� 52$5B� =2=



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

3*%=*32+� %3$D2B� &2D2#� 4?*>&*� /� &2%5*+5$#;&*� ?>*%/5;� *� ?*:@
=>$?#$&//B� &*� 52=*3*�*� &$� )'#*�

�� =2=/"� A$� >$94#;5252"� ?>/3$#� ?*:*)&'!� *)>29� :$!%53/!l �
�*"2&:47C/!� 23%5>/!%=*!� 2>"/$!� &2� M5*"� I>*&5$B� �$&$>2# �
�I#+&<$>B�4)$:/3E/%;� 3� 5*"B�D5*� ?*#*A$&/$� $�*� 3*!%=� 3� >2!*&$ �
"�� �=&2� =>/5/D$%=*$B�>$E/#� *D/%5/5;� %$3$>&'!� )$>$�� �&$%5>2 �
/� )'%5>*�%*%>$:*5*D/#\3*!%=2B� 92&/"23E/$�M5*5� )$>$�B� &2� 4=>$?@
#$&&*!� ?*9/<//� &$?*%>$:%53$&&*� 4� %2"*�*� "�� �=&2�� �� M5/" �
3*!%=2"� )'#/� ?>/%*$:/&$&'� *%525=/� >29)/5'(� &2"/� %/#� ?>*@
5/3&/=2B� /� 52=/"� *)>29*"� ?$>$:� &2"/� %&*32� ?>$:%52#� &$?>/+@
5$#;B�>2%?*#*A/3E/%;� &2�4=>$?#$&&*!� ?*9/<//B�252=*325;� =*5*@
>47� )$9� %#*A&*!� /� :#/5$#;&*!� ?$>$�>4?/>*3=/� 3*!%=� =*>?4%2 �
)'#*� &$"'%#/"*�� �>/E#*%;� 5>25/5;� 3>$"+� &2� >54� ?$>$�>4??/@
>*3=4� :#+� %*%>$:*5*D$&/+� &2� ?>23'!� )$>$�� �&$%5>2� 3%$�*�5*�*B�
D5*� )'#*� 3� >2%?*>+A$&//� =*>?4%2� /� D5*� "*A&*� )'#*� 39+5;� % �
#$3*�*� )$>$�2�

T��� ?$(*5&2+� :/3/9/+� )'#2� ?$>$3$:$&2� %� #$3*�*� )$>$�2 �
�&$%5>2� &2� ?>23'!B� /� &2� $$� I>*&5$� *5� �*#*:>43=/� :*� � 4 �
?2>=/� %52#2� =*&&/<2B� ?>/%#2&&2+� %7:2� >2%?*>+A$&/$"� E52)2�
2>"//�� �>*"$� M5*�*B� =*>?4%4� )'#2� ?>/:2&2� -�� �22"4>%=2+� ?$@
(*5&2+� :/3/9/+� /9�%*%5232� %*%$:&$�*� %� &2"/� %?>232� ,,�� 2>"$!@
%=*�*� =*>?4%2B�/� M52�� � � � � � � � 52=A$� )'#2� ?$>$3$:$&2� &2� ?>23'! �
)$>$�� �&$%5>2�� �2� 3%$� M5/� ?$>$�>4??/>*3=/� /� ?$>$:3/A$&/+ �
?>/E#*%;� 925>25/5;� 0� :&$!B� 3� 5$D$&/$� =*5*>'(� ?>*5/3&/=B �
?>$:3/:+� &2E4� 252=4B� 4%/#$&&*�4=>$?#+#� %3*/� ?*9/<//� 4� �=&2�

�*#;=*� #/E;� 4 � „7&+� "'� )'#/� �*5*3'� =� )*7� ?� ‹kŸ� D/%#2B �
/"$+� &2� I>*&5$� -�� �22"4>%=47� /� T��� :/3/9//B� 2� 3� >$9$>3$ �
*%525=/� ,�� �22"4>%=*!� :/3/9//B� "'B� ?*%#$� *A/3#$&&*!� ?*:�*@
5*3=/B� %&*32� 252=*32#/� 23%5>/!<$3� /� &2&$%#/� /"� A$%5*=*$� ?*@
>2A$&/$B� *5)>*%/3� /(� 92� >$=4� X$>&+34B� &2� %#$:47C47� 4=>$?@
#$&&47� ?*9/</7�� �2� %$!� >29� >29)/5'!� &$?>/+5$#;� )'#� ?>$@
%#$:4$"� =*&&/<$!� 3� %*%523$� �*&%=*!� �292D;$!� :/3/9//� /� D2@
%5$!� �23=29%=*!� �49$"&*!� :/3/9//�� �>$%#$:*32&/$� M5*� 3$#*%; �
&$:*%525*D&*� M&$>�/D&*B� 52=� =2=� M5/� =232#$>/!%=?$� D2%5/�
?>/E#*%;� 52=A$� ?$>$3*:?5;� %� ?>*5/3*?*#*A&*�*� )$>$�2� �&$@
%5>2B� /� *&/� ?>/)'#/� %� 92?*9:2&/$"B� &2D23� ?>$%#$:*32&/$� &$�
?*� �*>+D/"� %#$:2"�� �>23:2B� :*&<2"/� )'#*� 92(32D$&*� :*� � �LLL �
?#$&&'(�#/E;� &$)*#;E*$� :*?*#&$&/$� =� 39+5'"� ?$(*5*!� ?*: �
�=&*� ��� 5'%+D2"�� �*?'5=/� =*&&/<'� <$#*�*� =*&&*�*� =*>?4%2 �
�>2I2� �$#$>2� %)/5;� &$?>/+5$#+� %� X$>&+3'� *=292#/%;� )$94@
%?$E&'"/�� �*#;=*� #/E;� ?$(*52� &2E2B� ?*?*#&/3� &2@
%=*#;=*� )'#*� "*A&*� %3*/� ?*5$>/B� "*�#2� %&*32� 252=*325;B� /� 52= �
=2=� -�� �22"4>%=2+� :/3/9/+� 3')'#2� /9� %*%5232� =*>?4%2B� 5*� 252=4



�� � �� � � �V7 � �  < �

&2� X$>&+3$� 3$#� ���� =*>?4%� 3� %*%523$� 3%$� 5$(� A$� %3*/(� :/3/@
9/!� T��� /� ,�� �22"4>%=*!�� �*%#$� M5*�*� )*+B� 3� =*5*>*"� "'� 39+#/ �
)*#$$� � � 5'%+D� ?#$&&'(B� )'#2� 39+52��*#*"'+B� *5� =*5*>*!B� ?>*@
:*#A2+� &2%54?25;� 3%$� %� 5$"/� A$� )$%%"$&&'"/� :/3/9/+"\� / �
?*%#$� =>*3*?>*#/5&'(� ?*%#$:*325$#;&'(� )*$3� j••� V� +3\ %52 �
/� 3� ?*%#$:&/(� D/%#2(� M5*�*� "$%+<2� ?*:� �)$>5'&*"B� �#4 �
"2D$"� /� �'%"$&/<$!B� "'� Q3�ž52� *3#2:$#/� �*>�� �52&/%#2@
3*3'"� /� 9:$%;� *%52&*3/#/%;�� �*5� =� =2=*!� :#/5$#;&*%5/� /� = �
=2=/"� %>23&/5$#;&*� &$9&2D/5$#;&'"� >$94#;5252"� ?>/3$#2� &2% �
&$:*%525*D&2+� *>�2&/92</+� M5*�*� &2%54?#$&/+B� &$:*%525*D&2+�
?*5*"4B� D5*� %� "2#'"/� %/#2"/� "'� >2%%D/5'32#/� &2� )*#;E/$ �
:$#2�� �%#/� A$� 3**)C$� "'� &$� /"$#/� /� 3� 3/:4� %*3$>E25;� &2 �
M5*"� I>*&5$� D$�* #/)*� =>4?&*�*•� %5>25$�/D$%=*�*B� 2� (*5$#/ �
5*#;=*� H*)*9&2D/5;2� M5*� &2%54?#$&/$� 3� 3/:4� =2=/(� �#/)*� D/%5* �
?*#/5/D$%=/(� %**)>2A$&/!B� 5*B� ?*3/:/"*"4B� 9&2D/5$#;&*� ?*@
#$9&$$� /� :#+� ?*#/5/=/B� /� :#+� %5>25$�//� )'#*� )'� %*)>25;� %/#;@
&'!� "*#*5� 3� 92>2&$$� *?>$:$#$&&*"� ?4&=5$� /� )/5;� /"� 4A$� *%&*@
325$#;&*� /� )$%?*C2:&*B� =2=� *)� M5*"� /� )'#*B� %=292&*� 3'E$�

�52=B� >$E2+%;� &2� %5*#;� 32A&'!� 3*� 3%$(� *5&*E$&/+(� E2�B �
=2=� ?>*>'3� I>*&52B� :#+� &2&$%$&/+� 4:2>2B� "*�4C$�*� /"$5;� %5>2@
5$�/D$%=/$� ?*%#$:%53/+B� &$#;9+� *�>2&/D/325;%+� #/E;�)�,Y9�Z
>2"/�� �$*)(*:/"*� %*%>$:*5*D$&/$� =� ?4&=54B� &2"$D$&&*"4� :#+ �
?>*>'32� 52=*!� "2%%'� 3*!%=B�=*5*>2+B� 3� %#4D2$� ?$>3*&2D2#;&*�*�
4%?$(2B� "*�#2� )'� >293/5;� M5*5� 4%?$(� 3� ?*#&*!� "$>$� /� %5$?$&/B�
:$!%534+� ?>/� M5*"� %� ?>$:$#;&*!� )'%5>*5*!� /� %5>$"/5$#;&*%5;7B �
D5*� 3*9"*A&*� 5*#;=*� ?>/� %"$&$� E54>"*323E/(� %3$A/"/� D2@
%5+"/�� �4A&*� %*%>$:*5*D/5;� 92)#2�*3>$"$&&*� %7:2� A$� /� 9&2@
D/5$#;&'$� =232#$>/!%=/$� D2%5/B� =*5*>'$� "*A&*� )'#*� )'� )>*@
%/5;� :#+� ?>$%#$:*32&/+B� &$� 5$>++� &/� "/&45'�� �3/A$&/$� ?>/ �
52=/(� 4%#*3/+(� )*#;E/(� =232#$>/!%=/(� "2%%� /� :3/A$&/$B� *)+@
925$#;&*� )'%5>*$� /� M&$>�/D&*$B� ?>/3$:$5� =� =>4?&*!� ?*)$:$� �
�#+� *%3$C$&/+� 3*?>*%*3B� =2=� =*&&/<2� :*#A&2� ?>$%#$:*325;B� /�
D$�*� *&2� :*#A&2� /9)$�25;B�"*�45� %#4A/5;� :32� ?>/"$>2N� 3*� 3>$"+ �
)*+� l•� ?*:� �=&2B� =*�:2� -�� /� T��� :/3/9//� *3#2:$#/� ?*9/@
</$!� ?>*5/3&/=2� 4� �=&2B� 5*� 23%5>/!<'B� 92:$>A23E/%;� 4� :$>� �
�*�*>#24<B� &2D2#/� ?*%?$E&*� *5(*:/5;� &2� 	�� �2%523&4�� �$(*52 �
&2E2B� =*&$D&*B� ?>$%#$:*32#2� /(B� &*B� $%5$%53$&&*B� *&2� &$� "*�#2�
/(� *)*�&25;� /� *5>$925;� *5%54?27C/(S� &4A&2� )'#2� =232#$>/+B �
2� 52=*3*!� 3� >2%?*>+A$&//� =*>?4%2� )'#*� 5*#;=*� , � M%=2:>*&2� �
�2E4� ?$(*54� %*?>*3*A:2#/� #$�=2+� /� =*&&2+� 2>5/##$>/+�� �� 3*5 �
=*"2&:/>� *:&*!� /9� =*&&'(� )252>$!B� ?*:(*:+� 4A$� =� �2%523/3B �
43/:$#B� D5*� D$>$9� M5*� "$%5$D=*� %?$E&*� *5(*:/5�&$?>/+5$#;%=2+�
)252>$+�� �"$%5*� 5*�*B� D5*)'� %$!D2%� A$� %&+5;%+� %� ?$>$:=*3� /



T� @ � =7  � �� @ �> �7 �@ � � 1 � 1 	 � � � � / � � � A � � � �� � 0

*5=>'5;� *�*&;� ?*� M5*!� )252>$$B� *&� >$E/#� 92(325/5;� 52=*347 �
3� ?#$&�� �'9323� *>4:/!&'(� &*"$>*3B� *&� ?*&$%%+� %� M5/"/� .L 7 �
3%2:&/=2"/�=��2%523/3B�D$>$9� =*5*>47� ?>*(*:/#/� 5*#?'� 23%5>/!@
%=/(� ?$(*5/&<$3B� :$"*>2#/9*32&&'(� /� >2%%5>*$&&'(�� �?$>$:/3 �
%3*7� ?$(*54B� *&�3#$5$#� 3� "$%5$D=*� /� &23$#� M5/"� %5>$"/5$#;&'"�
?*>'3*"� 52=47� ?2&/=4� &2� )$�4C47� ?$(*54B� D5*� *&2� ?*)>*@
%2#2� %3*/� 3/&5*3=/�� �$� *)>2C2+� &2� &/(� 3&/"2&/+B� 3%2:&/=/ �
?>*&$%#/%;� "/"*� &/(B� /� )252>$+� )'#2� &2%5/�&452�� �&2� <$#/=*"B �
%� :34"+� *I/<$>2"/B� )'#2� *53$:$&2� 3� &2E$� >2%?*#*A$&/$� /� % �
&$7� D$#*3$=� ,LL� ?$(*5/&<$3B� 92)>2&&'(� ?>/� *)>25&*"� ?>*@
(*A:$&//� D$>$9� �2%523&4�

	$A:4� 5$"� )'3E2+� ?>/� =*>?4%$� &$)*#;E2+� =232#$>/!%=2+ �
D2%5;� ?*%54?/#2� 3� M5*"� A$� )*7� %*3$>E$&&*� /&2D$�� X2%5;� M52�
:2#2� &2�#+:&'!� ?>/"$>� 5*"4B� =2=� =*&&/<2� &$� :*#A&2� ?*%54@
?25;� ?>/� ?>$%#$:*32&//�� �*!:+� :*� :$>�� �45>2B� D5*� 3� � �3$>%52( �
%$3$>&$$� �2%523&'B� =*"2&:/>� :/3/9/*&2� 92"$5/#� ?$>$:� %*)*7 �
&$?>/+5$#+B� =*5*>'!� ?>/*%52&*3/#%+� /B� ?*#2�2+B� D5*� *%52&*3=2�
M52� 3'932&2� &2"$>$&/$"� ?>*5/3&/=2� ?$>$!5/� 3� &2%54?#$&/$B�
%2"� *%52&*3/#%+� 3� �45>$� /� ?>*%/:$#� 3� M5*"� %$#$&//� 3� 5$D$&/$�
&*D/B� ?>/�*5*3/3E/%;� =� *)*>*&$�� �5>*"� %#$:47C$�*� :&+� &/@
=2=*�*� ?>*5/3&/=2� 3� M5*"� &2?>23#$&//� 4A$� &$� *=292#*%;B� /� *& �
4%?$#� 4%=*#;9&45;B� *5*!:+� 92� X$>&+34� &2� 9&2D/5$#;&*$� >2%@
%5*+&/$�

�$:*%525*D&*%5;�?*:�*5*3/5$#;&'(�"$>B� ?>$:?>/&+5'(� &2"/ �
?>/� M5*"� )*#;E*"� &2%54?#$&//B� 3'>29/3E2+%+B� �#23&'"� *)>2@
9*"B�3� =>2!&$"� &$:*%525=$� :#+� M5*�*� %/#B� =*5*>'"� &2:#$A2#* �
>$E/5;� M54� 32A&47� %5>25$�/D$%=47� 92:2D4B� :2#2� %$)+� 9&25;� /�
?*D43%53*325;� /� &2� I>*&5$B� ?>/#$�27C$"� =� >4"'&%=*!� �>2&/<$B �
�:$B� ?*� 39+5//� X$>&*3/<B� &2E2� ?$(*52B� ?>$%#$:4+� ?>*5/3&/=2B�
4�#4)/#2%;� 3� �*>&'$� :$)>/� �2>?25S� I>*&5� $$� >2%5+&4#%+� :* �
&$3*9"*A&*�*B� *)>25/3E/%;� 3� )4=32#;&*"� %"'%#$� %#*32� 3� H?24 �
5/&=42�� �2:*� )'#*� 3*� D5*� )'� 5*� &/� %52#*� 43$#/D/5;� D/%#* �
3*!%=B� /� 3*5� %?$E&*� &2D2#*%;� %*%>$:*5*D$&/$� )*#;E/(� "2%%�
=*&&/<'�� �*5*"� &2D2#/� ?*:5+�/325;� %7:2� ?$(*5&'$� =*>?4%2� �
�>$"+� E#*B� ?>*5/3&/=� 4%?$#� %*)>25;%+� /� 4=>$?/5;%+B� /� "' �
?*%523/#/� &$3*#;&47� 5*D=4� &2:� &2E/"� ?$>3*&2D2#;&'"� ?>*@
>'3*"�

s �� ‹������	��



$���������  �  � � � � �%� ���&�' � 	� ���� ()�*� ' � ' ��  �
� �)���� ! " ! + � ��
6�%5>$D&'!� )*!8�

�>$:/� 3'3*:*3� /9� *?'52� "/&43E$!� "/>*3*!� 3*!&'� D2%5* �
%#'E/5%+� 92=#7D$&/$B� D5*� 3>$"+� ?*#$3'(� %5*#=&*3$&/!� / �
3%5>$D&'(� )*$3� *5*E#*� 4A$� 3� *)#2%5;� /%5*>//B�D5*� %*3>$"$&&2+�
3*!&2� *%523#+$5� /"� *D$&;� /� *D$&;� "2#*� "$%52B�/� D5*� 5/?/D&'! �
3/:� %*3>$"$&&'(� )*$3'(� :$!%53/!� ?*9/</*&&2+� )*>;)2�

�45� =>*$5%+� >$E/5$#;&*$� &$:*>294"$&/$�
�2=� )'� &/� %*3$>E$&%53*32#2%;� 5$(&/=2� /� %=*#;=*� )'� &/ �

43$#/D/32#/%;� 2>"//B� *=*&D25$#;&2+� ?*)$:2� &2:� ?>*5/3&/=*" �
"*A$5� )'5;� :*%5/�&452� 5*#;=*� 3� ?*#$3*"� )*7�� �*#;=*� %"$#'! �
"2&$3>� "*A$5� ?*3$%5/� =� >29�>*"4� /� 92(3254� A/3*!� %/#'� &$@
?>/+5$#+B� $�*� %5>25$�/D$%=/(� ?4&=5*3B� $�*� /%5*D&/=*3� ?/52&/+�
/� 3*$&&*�*� /"4C$%532�

�*9/</*&&2+�3*!&2B�M5*B�%*)%53$&&*B� &$�3*!&2B�2�3>$"$&&2+�$$�
925+A=2� /� :2A$� ?>$=>2C$&/$�

�*"*C;7� 5$(&/D$%=/(� %>$:%53B� *�&+� /� %?#*E&'(� #/&/! �
&$?>/+5$#;� %3+9'32$5%+B� /� )*!� 3� %4C&*%5/� ?>/*%52&23#/32$5%+�

�*� ?>/*%52&23#/32$5%+�#/E;� :*� 5*�*� 3>$"$&/B� ?*=2� )*#$$ �
>$E/5$#;&'!� /� /%=4%&'!� /9� )*>+C/(%+� &$� >29*>3$5� =*#;<2 �
?*9/</*&&*!� )*>;)'� /� 3� ?*#$3*!� 3*!&$� &$� &2&$%$5� 3>2�4 �
%"$>5$#;&*�*� 4:2>2�

�*$&&'$�:$!%53/+� /� 5$?$>;B� /�?*5*"� )4:45� &2D/&25;%+� /�=*&@
D25;%+�?*#$3'"�)*$"B�=*5*>'!�%52#�&'&$�?*D5/�%/&*&/"*"�3%5>$D@
&*�*� )*+B� 52=�=2=�*%52&*3=2�*:&*�*� /9� ?>*5/3&/=*3� :#+� *)*>*&' �
*)>2C2$5�?*#$347�3*!&4�D$>$9�=>25D2!E$$�3>$"+�3� ?*9/</*&&47�

R>2&<49'� &2D2#/� 3*!&4� ?*#$3*!� )/53*!� &2� 	2>&$� / �
=*&D/#/� &2%54?#$&/$"� =� �$!&4�� �2"'$� )#$%5+C/$� :$!%53/+ �
&$"<$3� :*%5/�&45'� ?*#$3'"/� )*+"/� 3� ��� �>4%%//B� �*#;E$B �
&2� J2#=2&%=*"� ?*#4*%5>*3$� /� 3� �4"'&//�� �4%%=/$� )#$%&4#/ �
%3*/"/� ?*#$3'"/� :$!%53/+"/� 3� Y2#/<//� /� *5D2%5/� 3� ��� �>4%@



� �7 �=�1	 � � � 	 � � � 	 �  T� �1� [ � �  � � � 1 � AB@ � � � � � � �� ��AB�=�� �L��� A �� T�g

%//� 6&2D2#*� :$!%53/!� ��� 2>"//� �$&&$&=2"?I28S� &$� /9)$A2#/ �
?*#$3'(� :$!%53/!� /� ?$>$:� J>$%5%=/"� "/>*"� /� ?*%#$� &$�*�

�#*3*"B� 2>"/+B� =*5*>2+� (*D$5� )/5;� 3>2�2B� :*#A&2� )'5; �
3*%?/52&2� /� *)4D$&2� 52=B� D5*)'�3$&<*"� $$� %5>$"#$&/!� )'#
)'� ?*)$:*&*%&'!� 3%5>$D&'!� )*!�

�*� <$#/� :$!%53/!� /� ?*� 5$(&/D$%=/"� ?>/$"2"� )*!� 3� &2@
%5*+C$$� 3>$"+� "*A&*� >29:$#/5;� &2� D$5'>$� 3/:2N� *)*>*&/5$#;@
&'!B� &2%54?25$#;&'!B� 3'A/:25$#;&'!� /� 3%5>$D&'!�

Œ;�8��	������7� ;�7 � /"$$5�<$#;7� 4:$>A2&/$� 3� %3*/(
>4=2(� /93$%5&*�*� "$%5&*�*� >4)$A2� /#/� I>*&52�� �>/� %*3>$"$&@
&'(� 4%#*3/+(� *&� 4A$� D$>$9� �� - � %45*=�?$>$(*:/5� 3� ?*9/</*&@
&47� )*>;)4B� 52=� =2=� 33*:+5%+� 3� :$#*� 3%$� *)*>*&/5$#;&'$ �
%>$:%532� %*3>$"$&&*!� 5$(&/=/�

D��� ���� �����7� ;�7 � /"$$5�<$#;7� >29)/5;� &$?>/+5$#+B
?$>$E$:E$�*� 4A$� =� *)*>*&$� /�?>/"$&/3E$�*� %*3>$"$&&'$
5$(&/D$%=/$� %>$:%532� *)*>*&'�� �5� ?*#&*5'� ?>/"$&$&/+� M5/( �
%>$:%53� 923/%/5� &$*)(*:/"*%5;� 5*!� /#/� /&*!� %5$?$&/� ?*:�*@
5*3=/�&2%54?25$#;&*�*� )*+B�?*:�*5*3=/B�+3#+7C$!%+� 3� &2%5*+C$!�
?*9/</*&&*!� 3*!&$B� 3$%;"2� %#*A&*!�

@�>	6�������7� ;�7 � $%5;� 3/:*/9"$&$&/$� *)*>*&/5$#;&*�* �
)*+� 3� 5*"� %"'%#$B� D5*� <$#;7�3�&$"� %523/5%+�4:$>A2&/$� /93$%5@
&*�*� >4)$A2� /#/� I>*&52� 3� 5$D$&/$� *?>$:$#$&&*�*� 3>$"$?/B �
?*%#$� D$�*� 5>$)4$5%+� #/)*� ?$>$(*:� =� &2%54?25$#;&*"4� )*7�
6)*#;E$7� D2%5;7B� &2� &$=*5*>'(� 4D2%5=2(� I>*&52� /#/� &2� I#2&@
�2(� )*#$$� =>4?&'(� %/#8B� #/)*� 3'(*:� /9� )*+� 6D2C$� 3� 2>;$>@
�2>:$8�

�D$3/:&*B� D5*� 3'A/:25$#;&'!� )*!� )4:$5� *5#/D25;%+� *5 �
*)*>*&/5$#;&*�*� "$&;E/"� ?>/"$&$&/$"� 5$(&/D$%=/(� %>$:%53 �
*)*>*&'B� 2� ?*��>4??/>*3=$� %/#� )4:$5� D2C$� ?>/)#/A25;%+�=� &2@
%54?25$#;&*"4� )*7�

@��8����7� ;�7 � /"$$5� <$#;7� >29)/5;�3>2�2B� =*5*>'!� &2(*@
:/5%+�3�?*#$3'(� 4%#*3/+(� /� &$� /%?*#;9*32#� $C$� 3'�*:� *)*>*&'�

K2>2=5$>&'"�3/:*"� 3%5>$D&*�*� )*+� )4:$5� )*!�:34(� =*#*&&B �
3%5>$D27C/(%+� &2� "2>E$�� �:&2=*B� $%#/� *:/&� /9� ?>*5/3&/=*3 �
&2(*:/5%+� &2� *5:'($� /� ?*#4D/5� /93$%5/$� *� &2%54?#$&//� 3>2�2 �
&2%5*#;=*� ?*9:&*B� D5*� 92)#2�*3>$"$&&*� &$� 4%?$$5� /#/� ?>*%5*�
&$� 92(*D$5� 92&+5;� >2%?*#*A$&/+� :#+� *)*>*&'B� ?>$:?*D/52+ �
&2%54?#$&/$B� 5*� 3� >$94#;525$� )4:$5� /"$5;� "$%5*� 5*A$� 3%5>$D@
&'!� )*!�

�� M5*"� *5&*E$&//� &*3'!� ?*#$3*!� 4%523� >4%%=*!� 2>"/? �
/� =&/�2� ��� ��� �&:*�%=*�*� H�%5>$D&'!� )*!„B� $:/&%53$&&'!B �
=%525/� %=2925;B� :*� %/(� ?*>� 5>4:� &2� >4%%=*"� +9'=$� ?*� 3%5>$D@
&*"4� )*7B� �>$E25� 49*%5;7� *?>$:$#$&/+B� %D/52+B� D5*� 3%5>$D@



� �� 1 � � B � � T � � 7 � �  < �

&'!� )*!� *)+925$#;&*� 3*9&/=2$5� ?>/� %5*#=&*3$&//� =*#*&&� &2 �
"2>E$� O8w

�%5>$D&'!� )*!� (2>2=5$>/94$5%+N
�8� D���8�6����������� 	 � ��<������� � *)%52&*3=/B� 2� ?*5*"4�

/� *)/#/$"� %#4D2!&*%5$!B
-8� 3*9"*A&*%5;7� ��������� �?>*5/3&/=2� �8	 � ����6��A� � � � � �

� 	<A � $�*� �����������	 � /B� 3� %3*7� *D$>$:;B� )'5;� 252=*32&&'" �
?>/� 52=/(�A$� 4%#*3/+(� %*� %5*>*&'� &$?>/+5$#+B

,8� 3*9"*A&*%5;7� ?>/"$&+5;B�3%#$:%53/$� &$�*5*3&*%5/�=�)*7 �
3>2�2B���8�������� �����;� � >293$>5'32&/+B�&2%54?#$&/+� /� 252=/B

�8� D>$93'D2!&*!� 32A&*%5;7� ��	�8�:�� �8����	/ � /"$&&*� 3 �
<$#+(� ?>$:4?>$:/5;� 3>2�2� 3� >293$>5'32&//B� &2%54?#$&//� / �
252=$� /#/� (*5+� )'� 3� 92(325$� &2"$D$&&*�*� >4)$A2B

08�;�8�;�7� 9� � 9�A��� � ���	�� � 3� :$!%53/+(� %� <$#;7� ?>/&4@
:/5;� ?>*5/3&/=2� ?$>$!5/� =� ?2%%/3&'"� :$!%53/+"� /� 925$" �
>29)/5;� $�*�

X5*)'� /"$5;� 3*� 3%5>$D&*"� )*7� 4%?$(B� &$*)(*:/"*N
�8� �2D2#;&/=4� =*#*&&'� /#/� *5>+:2� )'%5>*� ?>/&+5;� *?>$@

:$#$&&*$� >$E$&/$� /� &$"$:#$&&*� %*�#2%*325;� :$!%53/+� ?*:D/@
&$&&'(� $"4� D2%5$!� =*>*5=/"B� &*� *?>$:$#$&&'"� /� +%&'" �
*)C/"� ?>/=292&/$"B� 2�52=A$� 3*9"*A&*� )'%5>$!�*>/$&5/>*325;%+ �
3� *)%52&*3=$B

-8� ?*#*A/5;� 3� *%&*34� 3%$(� %3*/(� :$!%53/!� >$E/5$#;&*%5; �
/� )'%5>*54B

,8� ?>$:4?>$:/5;� 3>2�2� 3� >293$>5'32&//� 232&�2>:2� /� �#23@
&'(� %/#B

�8� 33$%5/� >2&;E$� &$?>/+5$#+� 3� :$#*� ?>$3*%(*:&47� 2>5/#@
#$>/7B� 4?>*C2+� 3%$� 5$(&/D$%=/$� ?>/$"'B� ?>/"$&+$"'$� ?>/ �
:>4�/(� 3/:2(� )*+B

08� >293/5;� :$!%53/+� &2� I#2&�2(� /� :2A$� 3� 5'#4�?>*5/3&/=2B
.8� 3*!%=2"� &$*)(*:/"*� 4"$5;� (*>*E*� "2&$3>/>*325;B� 2 �

D2%5&'"� &2D2#;&/=2"� ?>/&/"25;� %2"*%5*+5$#;&'$� >$E$&/+B �
%**)>29&*� *)C$!� <$#/� :$!%53/!� /� %=#2:'327C$!%+� *)%52&*3=/�

�%5>$D&'!� )*!� "*A$5� )'5;� ?>$:&2"$>$&&'"� /#/� %#4D2!@
&'"S� 3� ?*%#$:&$"� %#4D2$� :#+� *:&*!� /#/� :#+� *)$/(� %5*>*&�

�>/� 3%5>$D&*"� %5*#=&*3$&//� =>4?&'(� %/#B� 2>"/!B� %>2A$@
&/$� &$� 3%$�:2� 3'#/32$5%+� 3*�3%$(� =*#*&&2(� 3*� 3%5>$D&'!� )*!B�
&*� "$%52"/� ?$>$(*:/5� 3� *)*>*&/5$#;&'!� )*!�

O8� �$:2=</+B� %*�#2E2+%;� %� 5$"B� D5*� &2E$� 4%523&*$� *?>$:$#$&/$� 3%5>$D&*�*�
)*+� �>$E/5� /93$%5&*7� 49*%5;7B� 3� 5*�A$� 3>$"+� &$� "*A$5� ?>/9&25;�3?*#&$� ?>23/#;@
&'"/� /� 5$� *?>$:$#$&/+� &2%54?25$#;&*�*� /� 3'A/:25$#;&*�*� )*$3B� =*5*>'$� ?>/3*@
:/5� 9:$%;� 235*>S� 3'A/:25$#;&'!� )*!� &$� $%5;� *%*)'!� 3/:� )*+B� 2� 5*#;=*� D2%5&*%5; �
*)*>*&'S� *?>$:$#$&/$� &2%54?25$#;&*�*� /�3%5>$D&*�*� )*$3� &$%=*#;=*� /%=4%%53$&&*�

•�6��q	<�



� �7 �=�1	 � � � 	 � � � 	 �  T� �1� [ � �  � � � # � � AB@ �� � � � � � �� ��AB�=�� ����� A�� TT

�9� 3%$(� 3/:*3� %*3>$"$&&*�*� )*+B� 3%5>$D&'!� )*!� 5>$)4$5 �
&2/)*#$$� ?*:�*5*3#$&&'(� "#2:E/(� &2D2#;&/=*3� %� (*>*E*� >29@
3/5'"� 4"$&/$"� ?>/"$&+5;� %2"*:$+5$#;&*%5;�

�&� 5>$)4$5� /� *5� >+:*3'(� )*!<*3� �*>29:*� )*#;E$�*� >293/@
5/+� /� *)4D$&&*%5/B� D$"� :>4�/$� 3/:'� )*+�

�>"/+� %� )*#$$� 3'%*=/"B� 3� *5&*E$&//� =4#;54>&*%5/B� #/D@
&'"� %*%523*"� /"$$5� 3� M5*"� *5&*E$&//�)*#;E*$� ?>$/"4C$%53*�

�>"//� %� #/D&'"� %*%523*"� "$&;E$!� =4#;54>&*%5/� :*#A&' �
3*%?*#&/5;� %3*$� &$>23$&%53*� 5C25$#;&'"� *)4D$&$/"� /� ?*:�*@
5*3=*!� =� 3$:$&/7� 3%5>$D&*�*� )*+�

�5� %52>E/(� &2D2#;&/=*3� 3%5>$D&'!� )*!�5>$)4$5� )*#;E$�* �
52#2&52B� D$"� :>4�/$� 3/:'� )*+�

�� &$+%&*!� /� ?*#&*!� %#4D2!&*%5$!� *)%52&*3=$� 5*#;=*� 3*A:;B �
*)#2:27C/!�/%5/&&'"�3*$&&'"�:2>*32&/$"B�"*A$5�?*%523/5;�?>2@
3/#;&'!�:/2�&*9�?*#*A$&/+�/�?>/&+5;�>$E$&/$B� 3$:4C$$�=�?*)$:$�

X$#*3$=B� &$� /"$7C/!� 52=*�*� :2>*32&/+B� (*5+� /� &2?/D=2&@
&'!� :*� D>$93'D2!&*%5/� 3*$&&* &24D&'"/� ?*9&2&/+"/B� 3* �
3%5>$D&*"� )*7B� )*#;E$7�D2%5;7B� ?>/3$:$5�%3*/� 3*!%=2� =� �/)$#/�

K2>2=5$>&'"� ?>/"$>*"� 3%5>$D&*�*� %5*#=&*3$&/+� +3#+$5%+�
%>2A$&/$�?>/�Y4")/&$&$B�=*5*>*$�:2$5�3$%;"2�?*4D/5$#;&'!�"25$@
>/2#� :#+� 3'3*:*3�3�*5&*E$&//� 4%#*3/!�3$:$&/+�3%5>$D&*�*� )*+ 

�)%52&*3=2� ?$>$:� M5/"� %>2A$&/$"� *)>/%*32&2� 3� *)C/( �
D$>52(� 3� "*$!� %525;$N� H�&2D$&/$� I#2&�2� 3� )*7� ƒƒƒ� 2>"$!%=*�2�
=*>?4%2� 5] � 23�4%52� ���� � �*:2„B� ?*"$C$&&*!� 3� ?$>3*!� =&/�$ �
&2%5*+C$�*� A4>&2#2�

�!�4��"�� $!"� 6�0�"����� 7 (&  � "� 3 () 8 � ��������

5] � 23�4%52B� &$"<'B� 4)$:/3E/%;� 3� 9&2D/5$#;&*"� ?>$3*%@
(*:%53$� >4%%=/(� %/#� /� *)(*:$� *)*/(� %3*/(� I#2&�*3B� %� &2%54@
?#$&/$"� 5$"&*5'� *5*E#/� 3� >2!*&� Y4")/&$&2�

�5(*:� /(� )'#� *)&2>4A$&� #/E;� &2� :>4�*!� :$&;B� ?*� ?>/@
D/&$� D$�*B� 2� 52=A$� 3%#$:%53/$� &$*)(*:/"*%5/� ?>/3$%5/� 3� ?*@
>+:*=� &$=*5*>'$�D2%5/B�>4%%=/$� 3*!%=2� :3/&4#/%;� 3?$>$:� 5*#;=*�
3� - � D2%2� :&+� 50�� 23�4%52� /� :*%5/�#/� 3� M5*5� :$&;� )$%?>$?+5@
%53$&&*� #/&//� 	2#;3/E=$& 	/&�E5/"$& �52#7?$&$& �/#7?$ �
&$& �2=*3=$& �$$%=$&�� 6�($"2� G � �8�

�*#;=*� =*&&'!� =*>?4%� �$&�� K2&2� �2(/D$32&%=*�*� 3%5>$5/# �
&$=*5*>*$� %*?>*5/3#$&/$� &2� I>*&5$� �/5�/>$& 	2#;3/E=$&B �
*5=4:2� $"4� ?>/E#*%;� 3')/5;� D2%5/� %?$E$&&*!� =*&&/<'� / �
%2"*=25D/=*3� ���� /� �0�� ?$(�� ?*#=*3�

J>/�2:2� �$&�� �>2&*3%=*�*B� :*� =*5*>*!� &$� :*E#/� >2%?*>+@
A$&/+� 2>"//B� *%52#2%;� &2� :&$3=$� 3� *=>$%5&*%5+(� :�� � /#$&$&�



T� � �� 1 � � B � � T � � 7 � �  < �

�)C$$� >2%?*>+A$&/$� =*"2&:2>"2� &2� 23�4%52� :*E#* �
:*� =*"=*>*3� 3� 3/:$� *5>'3D25'(� 5$#$�>2I&'(� ?>/=292&/!B �
?>/5*"� ?>/)'3E/(� 3� &$=*5*>'$� E52)'� %� 9&2D/5$#;&'"� 92?*@
9:2&/$"�

�%(*:/#*� *&*� /9� ?>$:?*#*A$&/+� *� ?>*:*#A27C$"%+� *5(*:$ �
&$?>/+5$#+� &2� 92?2:�� �*"2&:2>"� &2� 23�4%52� %523/#� 3*!@
%=2"� 92:2D4� 92&+5;� I>*&5� �E)2#$& �2>"*&$& �4%?$>& �*:3 �
&$& Y*#;:2?B� 2� &2�� � 23�4%52� &29&2D/#� :&$3=4�

�:&2=*B� 4A$� � � 23�4%52� ?>23*I#2&�*3'$� :/3/9//� 2>"//B
-��� /� -��B� 2� 52=A$� =*&&/<2� �$&�� K2&2� �2(/D$32&%=*�*� 33+92@
#/%;� 3� )*!� %� &$"<2"/B� /� \ � 23�4%52B� 3"$%5*� :&$3=/� /� *5:'(2B �
>29'�>2#*%;� ?>/� Y4")//$&$� ?$>3*$� =>4?&*$� %>2A$&/$� "/&43@
E$!� 3*!&'B� /"$3E$$� )*#;E*$� 3#/+&/$� &2� %4:;)4� :2#;&$!E/( �
:$!%53/!� &$� 5*#;=*� &2� >4%%=*"� I>*&5$B� &*� *5D2%5/� /� &2� I>2&@
<49%=*"B

J*!� ?>/� Y4")/&$&$B� +3#+7C/!%+� /&5$>$%&'"� ?>/"$>*" �
3%5>$D&*�*� %>2A$&/+B� >29'�>2#%+� 3%#$:%53/$� >$E$&/+� =*"2&@
:47C$�*� ��� �$>"2&%=*!� 2>"/$!� �$&�� �>/53/<2B� %5+&43� 3%$ �
/"$7C/$%+� 3� $�*� >2%?*>+A$&//� %/#'B� ?$>$!5/� 3� &2%54?#$&/$ �
?>*5/3� �$&�� �$&&$&=2"?I2� %� <$#;7� >29)/5;� $�*�

�#+� M5*�*� *&N� �8� %*)>2#� %3*!� �� =*>?4%� %� :34"+� :/3/@
9/+"/� =*&&/<'� 3� >2!*&$� =� %$3$>4� *5� Y4")/&$&2B� -8� UVƒƒ� =*>@
?4%� ?>/=292#�?$>$3*9/5;� D2%5;7� /9�>2!*&2�	#23'B�D2%5;7�/9�"$%5B�
�:$� ?*#=/�=*&D/#/� "*)/#/92</7�3� >2!*&� �2>=$"$&� 6,.�� :/3/9/78 �
/� 7A&$!� Y4")/&$&2� 6,0�� :/3/9/78B� ,8� *=*#*� , (� #2&:3$>&'( �
:/3/9/!� 6-�� ��� /� %� &$3'+%&$&&'"� &*"$>*"8� /9� >2!*&2� �/#;9/52 �
/� �$&/�%)$>�2� ?>/=292#� ?$>$3*9/5;� 3� >2!*&� � /�#$&� ���‡•˜�?/�E �
=$&B� �8� D2%5/� ƒ� >$9$>3&*�*� =*>?4%2� /9� >2!*&2� �&�$>)4>�2� /�
�2>=$"$&2� :3/&4#� &2�Y*#;:2?/�� 08� ?>/5+&4#�3� >2!*&� Y4")/&$&2 �
&$=*5*>'$� D2%5/� UU� =*>?4%2� (8�� 6�($"2� G � �8�

�**5&*E$&/+� %/#� 3� %>2A$&//� ?>/� Y4")/&$&$� ?>/3$:$&' �
3� ?>/#*A$&//� �0� ��

.1� � � 23�4%52�45>*"�UU� -8� /� ƒ ƒ ƒ ,8� >4%%=/$� =*>?4%2�:3/&4#/%;�
3?$>$:B� D5*)'� 92&+5;� 4=292&&'!� /"� I>*&5� �E)2#$& �4%?$>& �
�*:$&$&

�*&&'!� =*>?4%� �$&�� K2&2� �2(/D$32&%=*�*B� ?*#4D/3� %3$:$@
&/$� *� 5*"B� D5*� &2�%5�� � /#$&� 3'%2A/32$5%+� �$>"2&%=2+� ?$(*52B

O8� �3$:$&/+� *� �$>"2&%=/(� %/#2(� ?� :$!%53/+(� *%&*3'3275%+� &2� ?*=292&/+( �
)*#;E$�*� D/%#2� ?#$&&'(B� 39+5'(� 3� %>2A$&//� ?*:� Y4")?&$&*"B� &2� :*=4"$&52( �
>4%%=*!� %5*>*&'� /� &2� %=4:&'(� ?*=2� /%5*D&/=2(� �$>"2&%=*!�3*$&&*!� #/5$>254>'� �
�$%*"&$?&*B� D5*� *?4)#/=*32&/$� *I/</2#;&'(� �$>"2&%=/(� :2&&'(� :*#A&*� )4:$5 �
3&$%5/� &$=*5*>'!� =*>>$=5/3� 3� M5/� %3$:$&/+�

-8� -��� /� -��� ?$(�� :/3�
,8� -0�� /� -T�� ?$(�� :/3�



� ���� � �� ��� � � � � � � 	 � �9:;�<=>�d� �� � �

�� �� � ) R ���� � � ����
�/�S�� - ��

��=2>��O

��Y$�J��Y

��������� � � ? � � # � @

��D$#/\;%B�

3e3ZZQ2PB

��� ]/ # � \2=#’2#� ] �‚�<%%�2P#/̀ (�z|o|‡ou� �

\yˆ•ˆ|fxrdr �� •f•x dd\•zpz€\��=+9�?�� ��� � � � � 	 � | X



�L �� � 1 � � B � � T � � 7 � �  < �

%#$:47C2+� 925$"� &2� �>24?/E=$&B� /� A$#2+� *)$%?$D/5;� ?>23'! �
I#2&�� 2>"//B� :3/&4#%+� &2� �>24?/E=$&�

�� >2!*&$� �24E$&� *&� &25=&4#%+� &2� D2%5/� -�� #2&:3$>&*!�
)>/�2:'� /� 252=*32#� /(�

-�� #2&:3$>&2+� )>/�2:2� )'#2� *5)>*E$&2�%� D43%53/5$#;&'"/ �
?*5$>+"/� 92� >�� �&%5$>B� ?>/� D$"� >4%%=2+� =*&&/<2� 92(325/#2�
-� *>4:/+B� � � 92>+:&'(� +C/=2� /� ?#$&&'(�

�� &2%54?#$&/$"� 5$"&*5'� �$&�� K2&� �2(/D$32&%=/!� ?>$=>2@
5/#� )*!� /� *53$#� %3*!� =*>?4%� 3� >2!*&� :�� �/&:$&52#;B� *%523/3 �
?45/� 3� *)(*:� ?>23*�*� I#2&�2� �� >4%%=�� 2>"//� *5=>'5'"/�

��� *5:�� =�� )>/�2:2��$&�� �>2&*3%=*�*B� %3+9;� =*5*>*!� %*� E52@
)*"�2>"//� /� %�%*%$:&/"� %� &$!� E52)*"� =*>?4%2� 3%$� 3>$"+� )'#2 �
&$4:*3#$53*>/5$#;&2B� ?>/E#2� =� &*D/� .1� � � 23�4%52� /9� :�� � /#$ �
&$&� 3� >2!*&� :�� �?4#$&� /� 9:$%;� :*#A&2� )'#2� 3'?*#&/5;� ?*@
%523#$&&47� $!� 92:2D4�� �*(>2&+5;� ?>23'!� I#2&�� ��� 2>"//�

-��� :/3/9/+� %� 45>2� &25=&4#2%;� &2� D2%5/� ��� �$>"2&%=*�*�
=*>?4%2B� 92&/"23E/$� 4=>$?#$&&47� /"/� #/&/7� �*=2#; �
&/E=$& �/)4:E$&�� �2D:/3� -�B� �$&�� �2E=$3/DB� &$� *>�2&/9*32# �
"$5*:/D$%=*�*� ?>*:3/A$&/+�3?$>$:� /� 92=>$?#$&/+� &2� &29&2D$&@
&*"� $"4� I>*&5$B� ?*D$"4� =� 3$D$>4� 3'%4&43E/!%+� 3?$>$:� / �
?*:%523/3E/!� %3*!� ?>23'!� I#2&�� �L��� ?�� �*#A%=/!� ?*#= �
?*:3$>�%+� *5:$#;&*"4� ?*>2A$&/7S� *%525=/� $�*� *5*E#/� =� :� �
	/&�E5/"$&�

�>*D/$� D2%5/� :/3/9//� 4:$>A/32#/%;� &2� #/&//� �E)2#$& �
J>2=4?$&$&�

�*:� 3?$D25#$&/$"� *5(*:2� &$"<$3� ?*%#$� )*+� �1�T � 33�4%52 �
=*"=*>� UUB� �$&�� �"/>&*3B� &$� ?>/:232#� 3&2D2#$� %$>;$9&*�* �
9&2D$&/+� %*)'5/+"� 3� -��� :/3/9//�

�=*#*� �� D2%4� :&+� *&� 5$#$�>2I/>4$5� =*"2&:2>"4N� H�$ �
:4"27B� D5*)'� ?>*5/3� �2E=$3/D2� :3/�2#/%;� )*#;E/$� %/#'� �
�*D5/� 43$>$&B� D5*� ?>*5/3&/=� /9� >2!*&2� Y4")/&$&2� 3'%'#2$5 �
%$3$>* 3*%5*D&$!� )*=*3*!� 92%#*&B� D5*)'� ?2>2#/9*325;�&2E� �#4@
)*=/!� *)(*:�� �$E/#� 4:2>/5;� ?>*5/3&/=2� 3� $�*� ?>23'!� I#2&�B �
*5)>2%'32+� =� %$3$>4B� &2� #$%� /� &2E4� 2>"$!%=47� =*&&/<4S� :#+�
M5*�*� �*9$&E/#;:� ?>*:*#A2$5� &2%54?#$&/$� &2�#/&/7� �*>$#$& �
�4%?$>&B� +3#++%;� 92%#*&*"� ?>*5/3� �>4??'� 4� Y4")/&$&2B� &*�
%*:$!%534$5� 2>5/##$>/$!� /� D2%5;7� ?$(*5'� �2E=$3/D4�� �2E=$@
3/D� :$!%534$5� %3*/"� #$3'"� I#2&�*"�� �*:(*:+C/!� =� �45E$&4 �
,�� ?*#=� &2?>23#+$5%+� "$A:4� *)*/"/��$&$>2#2"/B�?>/"$>&*B� &2 �
�2>"*&$&� /� 252=4$5� ?>23'!� I#2&�� ?>*5/3&/=2Q�

Y$&�� �"/>&*3� %*9:2#� %$)$� &$3$>&47� =2>5/&4B� ?*5*"4� D5*�
&$� *%&*32#� %3*/� %**)>2A$&/+� &2� >$2#;&'(� :2&&'(� >293$:=/� �
–$&5>� ƒ� �$>"2&%=*�*� =*>?4%2B� /"$3E$�*� 4=>$?#$&&47� #/&/7B



� �7�=�1	 �� � 	 � � � 	 �  T� �1� [ � �  � � � 1  � AB@ � � � � � � � � � �AB�=�� �/�2� A �� ��

*&� ?*D$"4 5*� %D/52#� 92� H?>23'!� I#2&�„� =2=*�*� 5*� 92%#*&2� �
�*� 3%+=*"� %#4D2$� %*3$>E$&&*� &$� ?*&+5&*B� ?*D$"4B� ?>/� %4C$@
%53*32&//� /9#*A$&&*�*� ?#2&2� :$!%53/!B� �$&�� �2E=$3/D� 3':3/@
�2$5� 3?$>$:� %3*!� ?>23'!� I#2&�B� >/%=4+� �L��� ?*#=*"�

�53$5� &2� M5*� :2$5� *5D2%5/� 5$#$�>2""2� *5� -� D2%�� �L� "/&� �
:&+� E52)2� UU� =*>?4%2� 3� E52>"B� *%&*32&&2+� &2� :*&$%$&//�
�$&�� �2E=$3/D2N� H&2� �2E=$3/D2� &2%54?2#2B� 3/:/"*B� #/E;� %?$@
E$&&2+� =232#$>/+� %� =*&&*!� 2>5/##$>/$!S� ?>*:*#A2$"� ?>$A&$$ �
:3/A$&/$� &2� I>*&5� �E)2#$& J>2=4?$&$& �4%?$>&„�

�$%*"&$&&*� /� 9:$%;� /�>2#� >*#;� �/?&*9B� D5*� &$"<'� *5(*@
:+5B� ?>/=>'32+%;� 5*#;=*� =*&&/<$!�

�*"2&:2>"B� 3� *53$5� &2� ?#2&� :$!%53/!� �$&�� �"/>&*32B �
*53$5/#� $"4N� H%**)>2A$&/+�32E$�*� :3/A$&/+� .1� � � 23�4%52� *:*@
)>+7����9235>2�T1-L�23�4%52�2>"/+�*%52$5%+�&2�92&+5'(�"$%52(�, �0 „�

-��� :/3/9/+� UU� =*>?4%2� ?>*:3/�2#2%;� &2� &29&2D$&&'!� $! �
>4)$A� �2>$�$& �4%?$>?� "$5*:/D$%=/N� 3� %$>$:/&$� E#/� �#23@
&'$� %/#'B� /"$+� 3?$>$:/� 232&�2>:B� 2� ?*� %5*>*&2"� %/#;&'$ �
)*=*3'$� *5>+:'� /9� ?$(*5'B� =*&&/<'� /� 2>5/##$>//�

�2�3'%*5$� :�� � *>E/&$#$&B� *=*#*�,� D2%�� ,L� "/&�� :&+B� &$"<' �
*)%5>$#+#/� 232&�2>:� -��� :/3/9//� 2>5/##$>/!%=/"� *�&$"�

�/3/9/+� >293$>&4#2%;� /� %� )*$"B� "$5*:/D$%=/B� ?>*:3/&4#2%; �
&2� #/&/7N� E*%%$� 92?�� :�� J2#/&$&B� :�� �*>4?$&$&�� � :$%;� *&2�
%52#2� 92=>$?#+5;%+�

�/3/9//�ƒƒƒ�2>"�� =*>?4%2B�-0�� /� -T�B� ?$>3*&2D2#;&*� ?*#4D/#/ �
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