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7)%(#//! $3! $.! -#(,$#! -/#51.! &$! $,-.$/!
()5$#)1*(/)1.! $3-$*(1.(21&/! $)! ,$&(/!
1,=($)5$! $)! $3-1</.6! O#13! 34!
)1*(,($)5/!$)!/*54=#$!&$!>?@@G!1!&A1!&$!
8/0!*4$)51!*/)!,P3!&$!Q6???!*1)&(&15/3!
#$9(35#1&/3! ! 0! 4)! %/.4,$)! &$! R6???!
/'$#513!&$!$,-.$/!-4=.(*1&136!

J$&(1)5$! .1! $.1=/#1*(+)! &$.! -#$3$)5$!
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&$3&$!/*54=#$!&$!>?@@!81351!/*54=#$!&$!
>?@>G! 3$! 81! %$)(&/! $354&(1)&/! .1!
-4=.(*1*(+)!&$!,P3!&$!R?6???!/'$#513!&$!
$,-.$/!%$#&$!$)!()5$#)$56!

7)!$35$!3$)5(&/G!7)%(#//!81!#$*/-(.1&/!.1!
9#1)! ,10/#A1! &$! .13! /'$#513! &$! $,-.$/!
%$#&$! -4=.(*1&13! -/#! ./3! -#()*(-1.$3!
-/#51.$3! &$! $,-.$/! 1! )(%$.! )1*(/)1.! $!
()5$#)1*(/)1.! 0! 81! #$1.(21&/! 4)! $354&(/!
$351&A35(*/!&$!.13!,(3,136!
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84$..1!$*/.+9(*1G!.1!*1)5(&1&!&$!#$*4#3/3!
V4$! */)34,$! 4)1! -$#3/)1! ,$&(&1! $)!
8$*5P#$13! 1.! 1</G! $3! *13(! $.! 5#(-.$! &$! ./!
V4$!)4$35#1!5($##1!$3!*1-12!&$!-#/&4*(#6!
W$*$3(51#A1,/3! *13(! R! 73-1<13G! &/3! &$!
$..13! %1*A13G! -1#1! 315(3'1*$#! )4$35#13!
)$*$3(&1&$3! 3$9:)! $354&(/3! #$1.(21&/3!
-/#!$.!3/*(/$*+./9/!J1)4$.!F1.%/6!

OD#,()/3! */,/! !.1! */)51,()1*(+)G! .1!
-D#&(&1!&$!=(/&(%$#3(&1&G!/!$.!&$5$#(/#/!
0!19/51,($)5/!&$!./3!#$*4#3/3!)154#1.$3!
*/,/!$.!1941G!.1!5($##1!19#A*/.1!'D#5(.!/!.1!
-$3*1! 3/)! 01! &$,13(1&/! '1,(.(1#$3! 0!
1,$)121)! */)! &($2,1#! $.! '454#/! &$! .1!
X4,1)(&1&!$)!$.!-.1)$516!

C1! 1*5(%(&1&! $*/)+,(*1! )/3! ..$%1! 1! 4)!
*1..$N+)! 3()! 31.(&1! 3(! )/! .1! $),1#*1,/3!
&$)5#/! &$! ./3! -1#P,$5#/3! &$! .1!
3/35$)(=(.(&1&G! &/)&$! -/&1,/3!
315(3'1*$#!)4$35#13!)$*$3(&1&$3!1*541.$3!
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3()!#$&4*(#!./3!#$*4#3/3!V4$!8(-/5$V4$)!.1!
%(&1!&$!.13!9$)$#1*(/)$3!'454#136!

W$*$3(51,/3!4)!&$31##/../!3/35$)(=.$!V4$!
3+./! 3$! %1! 1! 1.*1)21#! 3(! -/)$,/3! $)!
,1#*81! $)! 5/&/! $.!,4)&/!4)1! $*/)/,A1!
3/35$)(=.$! =131&1! $)! .1! 9$)$#1*(+)! &$!
$,-.$/3!%$#&$36!

E!FG?GHGI?'E!0'!CA0!>'D!;E!'
C1!Y#91)(21*(+)! Z)5$#)1*(/)1.!&$.! O#1=1N/!
[YZO\! &$'()$! ./3! $,-.$/3! %$#&$3! */,/!
1V4$../3! V4$! #$&4*$)! $.! (,-1*5/!
,$&(/1,=($)51.!&$! .13!$,-#$313!0!&$! ./3!
3$*5/#$3! $*/)+,(*/3! 81351! )(%$.$3!
3/35$)(=.$36!]$!$351!,1)$#1!*/)5#(=40$)!1!
$%(51#!.13!$,(3(/)$3!&$!./3!913$3!&$!$'$*5/!
()%$#)1&$#/G! #$&4*$)! ./3! #$3(&4/3! 0! .1!
*/)51,()1*(+)G!0!104&1)!1!#$351=.$*$#!./3!
$*/3(35$,13!-#/5$9($)&/!.1!=(/&(%$#3(&1&6!

C/3!$,-.$/3!%$#&$3!&$=$)!3$#!*1-1*$3!&$!
*/)3$#%1#! $.! ,$&(/! 1,=($)5$! -1#1! .13!
9$)$#1*(/)$3! -#$3$)5$3! 0! '454#13G! &1)&/!
#$3-4$351!1.!&$31'A/!1,=($)51.!1.!V4$!)/3!
$)'#$)51,/3E! $3*13$2! &$! 1941! 0!
1.(,$)5/3G! */)51,()1*(+)! 0! -D#&(&1! &$!
=(/&(%$#3(&1&6!
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$354&(/!&$.!3$*5/#!$*/)+,(*/!&$.!,$&(/!
1,=($)5$! $)! 73-1<1! $)! >?@@G! &$'()$!
$35$! 3$*5/#! */,/! $.! */)N4)5/! &$!
$,-#$313! 0! &$! 1*5(%(&1&$3! $*/)+,(*13!
&$&(*1&13! 1! .1! -#$%$)*(+)G! ,(5(91*(+)!
0c/! */##$**(+)! &$! ./3! -#/=.$,13!
*#$1&/3!1!./3!3(35$,13!)154#1.$3!-/#!.13!
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7.!=($)$351#!$*/)+,(*/!1.!V4$!13-(#1!
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!0'!CA0!>'D!;E!'!?'!@A<K<'L<@M<'+898'

;$9:)! $.! 23N&)"%' *%$' >O,%)(-1&)2&' *%' $-' @&,1%32O2$2*-*' *%'
!,#-.-' P>@!QR! #$1.(21&/! $)! >?@?G! $.! $,-.$/! $)! $.! 3$*5/#!
1,=($)51.! $)! 73-1<1! #$-#$3$)51=1! $.! >GBd! &$! .1! -/=.1*(+)!
/*4-1&16!;$!-13+!&$!@T`6T??!-4$35/3!&$!$,-.$/!%$#&$!$)!@QQ`!
1! TR?6???! $)! >??QG! 14,$)51)&/! 4)! >RTd! $)! 1-$)13! 4)1!
&D*1&16!]$!$35$!1.9/!,P3!&$!,$&(/!,(..+)!&$!$,-.$/3!%$#&$3!.1!
9$35(+)!0!5#151,($)5/!&$!#$3(&4/3!1=1#*1!@e?6ReR!$,-.$/3!0!$.!
3$*5/#! &$! .13! #$)/%1=.$3! @?Q6RB`! -4$35/3! &$! 5#1=1N/6!
7.!5#151,($)5/! 0! &$-4#1*(+)! &$! 19413! #$3(&41.$3G! */)! *$#*1!
&$!B?6???!$,-.$/3G!$3!3$94(&/!-/#!$.!3$*5/#!-:=.(*/G!V4$!9$)$#1!
1.9/! ! ,P3! &$! TR6???! -4$35/36! C1! 19#(*4.54#1! $*/.+9(*1! 0! .1!
$&4*1*(+)! 1,=($)51.! %1)! 1&V4(#($)&/! *1&1! %$2! ,P3!
(,-/#51)*(1G! */)! >e6T??! 0! @T6???! $,-.$/3! *1&1! 4)1!
#$3-$*5(%1,$)5$6!

I/#!/5#/!.1&/G!.13!1*5(%(&1&$3!$*/)+,(*13!V4$!()5$9#1)!$.!):*.$/!
&$! .1! $*/)/,A1! %$#&$! 9$)$#1)G! 3$9:)' #$*/9$! $)! 34! ()'/#,$!
^U#$$)! f/=3G! $,-.$/! %$#&$! $)! 73-1<1! >?@?_' $-' !,5S%$-' *%'
>)T-32U-52V3' G3*S,1)2-$' PFS3*-52V3' !>GQR' !R>?6???! -4$35/3! &$!
5#1=1N/! &$! $,-.$/! &(#$*5/6! C/3! 34=3$*5/#$3! &$!,10/#! 51,1</!
3/)!.1!#$*/9(&1G!5#151,($)5/!0!%1./#(21*(+)!&$!)%,2*S&,'[@?`6???!
-$#3/)13G! $.! RRGQd! &$.! 5/51.\G! .1! 5&3,S$1&)W-G! 14&(5/#A1! 0!
13(35$)*(1! 5D*)(*1! 1,=($)51.! [B@6???\! 0! .13! H&,()(35#1*(/)$3!
I:=.(*13! [TR6???\6! 73513! 5#$3! P#$13! /*4-1)! $.! S?d!&$.! 5/51.! &$.!
$,-.$/6! I/#! 34! -1#5$G! .1! 19#(*4.54#1! $*/.+9(*1! 0! .1! $&4*1*(+)!
1,=($)51.! %1)! 1&V4(#($)&/! *1&1! %$2! ,P3! (,-/#51)*(1G! */)!
>e6T??!0!@T6???!$,-.$/3!*1&1!4)1!#$3-$*5(%1,$)5$6!!

I/#!:.5(,/G!.1!FS3*-52V3'FV)S"'<"O2%31-$!1'(#,1!V4$G!3+./!$)!
73-1<1G! .13! $,-#$313! %$#&$3G! $3-$*(1.,$)5$! .13! .(91&13! 1! .1!
$)$#9A1!0!#$3(&4/3G!*#$1#/)!R>e6`B`!$,-.$/3!$)5#$!@QQ`!0!>??Q6!
H&$,P3G!$)!*()*/!1</3G!-131#/)!&$!'1*54#1#!@Q6Qe>!,(../)$3!&$!
$4#/3!$)!>??T!1!e?6RTT!,(../)$3!$)!>?@?G!1-/#51)&/!$.!RGBd!1.!
IZ"!$3-1</.6!

FBMB;>'E!'0>@'!CA0!>@'D!;E!@'
C1! 5#1)3(*(+)! 81*(1! .1! $*/)/,A1! %$#&$! 81! &1&/! .491#! 1!
01*(,($)5/3! $,$#9$)5$3! &$! $,-.$/! %$#&$! 0! 1*5(%(&1&$3! */)!
-/5$)*(1.!&$!#$*/)%$#3(+)!$)!1*5(%(&1&$3!3/35$)(=.$36!735$!$3!$.!
*13/!&$!1V4$..13!1*5(%(&1&$3!V4$!()*/#-/#1)!$)!343!-#/*$3/3!&$!
-#/&4**(+)!/!-#/&4*5/3!'()1.$3!$.$,$)5/3!&$!$'(*($)*(1!/!18/##/!
$)$#9D5(*/! */,/! .1! ,/%(.(&1&! 3/35$)(=.$G! .1! */)35#4**(+)G! .1!
'1=#(*1*(+)! &$! 145/,+%(.$3! &$! =1N13! $,(3(/)$3G! .1! -#/&4**(+)!
3$*4)&1#(1! &$! 1*$#/! /! 1.4,()(/! 0! $.! *$,$)5/! 0! $.! -1-$.!
#$*(*.1&/G!$)5#$!/5#/36!!

!3'!,#-.-'

;$9:)! $.! ()'/#,$! ^7,-.$/3! %$#&$3! -1#1! 4)1! $*/)/,A1!
3/35$)(=.$6! 7.! *13/! $3-1</.6_! $.1=/#1&/! -/#! .1! b4)&1*(+)!
;4351()C1=/4#! $)! */.1=/#1*(+)! */)! .1! b4)&1*(+)! "(/&(%$#3(&1&!
&$)5#/! &$.! -#/9#1,1! &$! $,-.$/3! %$#&$3! &$! .1! ! >)T-32U-52V3'
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G31%)3-52&3-$' *%$' M)-O-X&' P>GMQR' 73-1<1! *4$)51! */)! 4)!
$)/#,$! -/5$)*(1.! &$! 9$)$#1*(+)! &$! )4$%/3! $,-.$/3G!
-4&(D)&/3$! *#$1#! 81351! +' "2$$&3%,' *%' %"#$%&,' (%)*%,' *%'
-YSW'-'+8+86!

I1#1!$.!>O,%)(-1&)2&'*%'$-'@&,1%32O2$2*-*'%3'!,#-.-'P>@!Q'Z'$-'
FS3*-52V3'[2&*2(%),2*-*'PF[QG!&$-$)&($)&/!&$.!1-/0/!-/.A5(*/!
V4$!3$!*/)3(91!3$!-/&#A1)!*#$1#!*$#*1!&$!9'"2$$V3'*%'%"#$%&,'
%3' !,#-.-' *%' -YSW' -' +8+86! C13! $)$#9A13! #$)/%1=.$3! 3$#A1)!
#$3-/)31=.$3! &$!,P3! &$! @>T6???! )4$%/3! -4$35/3! &$! 5#1=1N/!
[4)!()*#$,$)5/!&$!`@GTd!$)!#$.1*(+)!1!.1!1*541.(&1&\G!3($,-#$!
0! *41)&/! 4)! >?d! &$! .1! -#/&4**(+)! &$! $)$#9A1! -#(,1#(1!
-#/%$)91!&$!'4$)5$3!#$)/%1=.$36!

!3'!S)&#-'

7)! $.! P,=(5/! $4#/-$/G!\\F! 3$<1.1! $)! 34! $354&(/! ^7,-.$/!
%$#&$!$)!74#/-16!Y-/#54)(&1&$3!0!-$#3-$*5(%13!'454#13_!V4$!%$'
,%51&)'*%' $-,'%3%)TW-,' )%3&(-O$%,'#-)-'+8+8'#&*)W-'-$5-3U-)'
$-'5)%-52V3'*%'+R6'"2$$&3%,'*%'%"#$%&,6!

I/#! 34! -1#5$G! .1! FS3*-52V3' @S,1-23$-O&S)! 81! -4=.(*1&/!
#$*($)5$,$)5$!$.! ()'/#,$!^7*/3(35$,13G! $*/)/,A1! 0!$,-.$/a!
&/)&$! 3$! $35(,1! V4$! $)! .1! g)(+)! 74#/-$1G! &/)&$! 5#1=1N1)!
4)/3! >??! ,(../)$3! &$! -$#3/)13G! $.! TTd! &$.! ,$#*1&/! .1=/#1.!
$35P! #$.1*(/)1&/! */)! 3$#%(*(/3! 1,=($)51.$3! 0! $.! Sd! */)! .1!
=(/&(%$#3(&1&6!7.!,%51&)'N&)%,1-$!-/&#A1!*#$1#!81351!98'"2$$&3%,'
*%' 3S%(&,' %"#$%&,! */,/! #$34.51&/! &$! 4)1! 9$35(+)! '/#$351.!
3/35$)(=.$G! $-' #%,5-' 5)%-)W-' 988' "2$' 3S%(&,' %"#$%&,! 0! .1!
-T)25S$1S)-' %5&$VT25-! -/&#A1! 9$)$#1#! ,P3! $,-.$/! V4$! .1!
5#1&(*(/)1.6!!

!3'%$'"S3*&'

H! $3*1.1! ,4)&(1.G! $.! ()'/#,$! a7,-.$/3! %$#&$3G! 81*(1! 4)!
5#1=1N/!&$*$)5$!$)!4)!,4)&/!3/35$)(=.$!*/)!=1N13!$,(3(/)$3!
&$!*1#=/)/a!&$.!A)&T)-"-'*%'?-52&3%,'B32*-,'#-)-'%$'C%*2&'
<"O2%31%' [A?BC<Q' Z' $-' >GMG! *1.*4.1! V4$! ]-,1-' +8J8' $-,!
%3%)TW-,' )%3&(-O$%,' T%3%)-)^3' +8' "2$$&3%,' *%' %"#$%&,6! ]$!
$351! *('#1! ./3! =(/*/,=435(=.$3! 9$)$#1#A1)! @>! ,(../)$3G! .1!
$)$#9A1! 3/.1#! '/5/%/.51(*1! B! ,(../)$3! 0! .1! $)$#9A1! $+.(*1! >!
,(../)$3!&$!)4$%/3!$,-.$/3!81351!>?R?6!

;$9:)! .1!>GMG! $351! 5#1)3(*(+)! 81*(1! 4)1! $*/)/,A1!,P3! %$#&$!
-/&#A1!9$)$#1#!$)5#$!96'Z'_8'"2$$&3%,'*%'%"#$%&,'-*252&3-$%,'
%3'%$'"S3*&']-,1-'+8J8!0!104&1#!1!,(../)$3!&$!5#1=1N1&/#$3!1!
31.(#!&$!.1!-/=#$216!

I/#! :.5(,/! *1=$! &$351*1#! .1! (,-/#51)*(1! &$.! 3$*5/#! %$#&$!
&/)&$G!3$9:)!.1!FS3*-52V3!@S,1-23$-O&S)R!$)!./3!-1A3$3!$)!%A13!
&$!&$31##/../!4)!J6`'*%$'"%)5-*&' $-O&)-$' 12%3%')%$-52V3'5&3'
$-'O2&*2(%),2*-*6!
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]4#1)5$! $.! -$#(/&/! $)5#$! /*54=#$! &$! >?@@! 0! /*54=#$! &$! >?@>!
7)%(#//! 81! (&$)5('(*1&/! $)! ()5$#)$5! 0! -4=.(*1&/! $)! 34! -P9()1!
h$=! /'$#513! &$! $,-.$/! %$#&$! $)! .13! @T! *15$9/#A13! V4$! 3$!
&$51..1)!$)!.1!3(94($)5$!9#P'(*16!

U#P'(*/!&$!./3!$,-.$/3!%$#&$3!-/#!*15$9/#A13!$)!73-1<16!

C13!&/3!*15$9/#A13!,P3!&$351*1&13!34-/)$)!$.!+/`'*%'1&*&,'$&,'
%"#$%&,'(%)*%,!9$)$#1&/3G!*$)5#P)&/3$!$35/3!$)!.1'#)%(%352V3'
*%')2%,T&,' $-O&)-$%,R'5-$2*-*'Z'"%*2&'-"O2%31%'13A!*/,/!$)!.1'
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