
� � � � � � �� � 	 � � � � �

��������



������� ����	���

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

������� � � � � �

�����	��



� ��	��� ������	��
�������� ���� !!����

"#"$��%#&'�"$�� ()*")�+$)�&$,#"&$-'





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

./01203� 1/4� 56/6� 72/890:1;:� <:� �3=94>� 3=7/23?>� 12/=/�
@A5@1/� 7@9B/� 8>A@4/� 423</� 42@<� 4@?>� C � 72@DB:� >� 02/E/=� 1/4>��
12/=/�7@A/8/�5@1/�91/094/�2/B3F3?/��G23DE:5901:�� 7/23@8�72@1:H�
B:�1:21:2:�3�� 5:?<:8�� 12/=/�8/I3530315/�7@8/B/�82J:1/�5:�390@H�
K5>� 3� <:7:85>6� �3=94@� L:2901@� C �� <:G1:;>?>E3� 2/I@2=:=:� L:2:�
�3@4B/L3?:5:�� 5:DB@� 5:K35:� 3� 95:F/� 8:� 72@8>J3�� 72/4@� 90@�
F@835:�� 91@?� J31@06� MK12DE/N/�F2:53L:��2/@2F:53<:L3?>�82J:1/�
3� 1@?94/�� 8@12D3@�C � 82>F3� 1/B343� L:2�� O@590:50356� �9531:N/�
O@590:5035@7@;:� @<5:K:1:�� �P� =3D;/N>� =5@F3G� 390@23K:2:��
7@K/0:4�5@1@F��13<:503?94@F�8@A:6��90@=�L:2>�G23DE:5901@�8>F>H�
?/�2:15@72:1:5� 7@B@J:?�9:�@90:B3=�2/B3F3?:=:�>�L:2901>Q� A>?:N/�
2:<53G�?/2/93�� @8� 4@?3G�C � 5:?J3B:13?:�A3B:� :23?:594:�� 1:9/;/5H�
943�9:A@23�>97/B3�9>�8:�7@0395>�� 4@5:K53=�I@2=>B39:N/=�G23H�
DE:594/� 1/2/6� �:4@� @5:� 1/E� 42:?/=� 390@F� 1/4:� 023?>=I>?/�� 4:@�
91/094:� 2/B3F3?:� 3�� <:G1:;>?>E3� L:2>� �/@8@93?>�� 4:@� <1:53K5:�
2/B3F3?:��:2901:6� �35@13�3�5:9B/853L3�L:2:�O@590:5035:�539>�
5:9B/83B3�3�=5@F@902>4/�97@9@A5@903�91@F�@L:6�M�N3G@1@?�=/R>H�
9@A5@?� A@2A3� 3� >� A@2A:=:� 9:� ><>27:0@23=:�� 5:?8>J/� 9/� @82J:@�
O@590:5035@1� 92/8N3� 935� O@590:5L3?/6� �/F@1� 5:9B/8534�� L:2�
�>B3?:5�� 4@=/� 9>� G23DE:53� 8:B3� /730/0� �7@90:0:�� S�07:8534T��
7@4>D:@�C �8:�@A5@13�90:2>��7:F:594>�23=94>�2/B3F3?>6� �/F@1@=�
9=2E>�<:12D3@�9/�3�@1:?� A/<>97/D53�7@4>D:?�� :B3� 3�O@590:503H�
5@1:�B@<:6� �@9B/�42:04@02:?5/�1B:8/� �@13?:5:�� <:�L:2:�C �3<:A2:5�
1@?534�� �:5@5:L� �:B/50353?:5�� 0:B/50@1:5� 1@?94@1@R:�� 4@?3� C �
8@8/B3@� 390@K53� 8/@� L:2901:� 5:� >72:1>� 91@=� A2:0>� �:B/59>��
K@1/4>�?/81:�@92/8N3G�97@9@A5@9036� �2:E:�9>�8>J/�@8�?A85/�8/L/H�
53?/� >97/D5@� @8@B/1:B:� 1:21:2943=� 5:7:83=:�� >012R>?>E3� F2:H�
53L/� U=/R>� 4@?3=:� 3� =/<3?94>�� 5:� �>5:1>V6� �@9B/� 3<5/5:85/�
�:B/50353?:5@1/� 9=203�� 3� �:B/59� C � 902:8:@� >� 4:0:902@I:B5@=�
7@2:<>�@8�F@0943G�7B/=/5:�� 4@?:�9>�>7:B:�5:� �:B4:56� �7:4�� 5:2/H�
853�1B:8:2�� �/@8@93?/�� 4@F:�C �8:B/4@138@� 3<:A2:@� �:B/50353?:H�
5@1� 935� �2:L3?:5� 3� 7@1/23@� =>� 390@K53�8/@� 3=7/23?/��>97/@�C �
8:� C � 4@59@B38>?/� 3�� K:4�� 8:� �P� �2:L3?:5@1@?� 9=203� @A?/8353�
1B:90� >� 91@?@?� 2>L36� �@�� 0@� C � A3B@� 5:42:04@6� O2:?/=� 1/4:�� 5:�
9:=203�� @5� C � 7@8/B3@� �:2901@� 91@?3=� 935@13=:� �24:83?>� 3�
W@5@23?>�3�@1:�7@8/B:�U4@?:�C �72/9/4B:�3��:B4:5�� �2<5@=V� A3B:�
C �4@5:K5:6

�:D/� <5:N/� @� @1@=� 7/23@8>� 3� @� 8@F:R:?3=:� >�L2>F@?� 7@B6
)X� 16� 8>F>?/=@�� 8@A23=� 8/B@=�� 3� �=3?:5>� �:2L/D5>6� �2/83�
5:FB:9303� 8:� 9/� >� 23=94@?� 390@23@F2:I3?3� @8� 12/4/5:� �:L30:�
U)H7@K6� ))� 1656/6V� 53?/� 13D/� 5:D:@� 53?/8:5� :>0@2�YPC��A3� =>�� A:2�
723AB3J5@�� A3@� 2:1:5� �P� 12/85@903� 3� <5:K:?>6� 'P� Z � 9/�8/9303



� ���	��� �����

0/4�9:��=3?:5@=�� 4@?3�C �� 390@12/=/5@�� 3� 7@9B/8N3�1/B343�23=H�
943�390@23@F2:I6� �5�7237:8:�23=94@?� 4N3J/15@903��?/2�C �91@?/�
8/B@� 739:@� 5:� B:03594@=� ?/<34>�� :B3� C � @5� �P� 2@R/N>� �24� U3�
N/F@1@�3=/�3<F@1:2:�9/������������� � 4@?3�C �>� �3=�8@D:@�U0>�9>�F:�
<1:B3���������� �� � >� <2/B3=� F@835:=:�� F8/� C � 901:2:@� 3� K30:@�
0:=@DN@?�@A2:<@1:5@?� 7>AB3L3�91@?>�������!"#

�:9B@1� 4@?3� C � �=3?:5� 3<:A2:@��$��� %��&��� '("��)*�� +,	 � - �
0373K5@�C �23=943Q� >�@1@=�9B>K:?>�@85@93�9/�5:�8/B:�L:2/1:�4@?/�
7234:<>?/�� 72/�91/F:� 5:�FB:15>� B3K5@90�8/B:�� L:2:� �>B3?:5:6�$�� �
%��&���9/��>�91/0943=�?/<3L3=:��72/1@83�4:@�������!�� � ���9=@�9/�3�
=3�@72/8/B3B3�<:�0:?� 3<2:<6

��������� �����

�3@F2:I3?>� :>0@2:�������!, �=@J/=@�2/4@5902>39:03�9:=@�
>� FB:153=� L20:=:�� 5:� @95@1>� N/F@1@F� 8/B:6� �=:02:� 9/� H � :B3� 0@�
53?/�93F>25@� H �8:�C � 2@R/5� 5:� �90@4>�� >� 9323?94@=� F2:8>� �503H�
@G3?3�� <:�4@?3� 4:J/�8:�C �B>49><:5� 3�7@<5:0� >�91/0>�� U[)X� \�\V6� 'P�
C � =@2:B@� A303� @4@� ]]^6F6�� ?/2� F:� 81:8/9/0:4� F@835:� 7@9B/� 0@F:�
92/E/=@�4:@�F:283?94@F�@I3L32:6� �=3?:5�91:4:4@�7@03K/�3<�>FB/H�
85/�7@2@83L/�U<:�9/A/�?/85@=�4:J/���%��  � � [)[� \�_V�� D0@�=>�C �3�
@=@F>E3B@�>B:<:4�>�/B305/�1@?5/�02>7/��.��&��&�����/�0��&���

�:4@� C � @5� >� 72:0N3� M293L35:�� FB:15@F� <:7@1/8534:�
4@N3L/� <:� �90@4�10�%��&��� �2 �& 0� 3����&���� � >K/901@1:@� >� A@2A:=:�
9:� �/293?@=6� �2:03@�C � 91@F�4@=:58:50:� 3� >� �3B:5@�� 4:=@� F:�C �
A3@�7@<1:@�L:2�8:�9/�@72:18:�@8�4B/1/0:��8:�A3�F:�7@0@=�7@9B:@�9:�
7@9/A53=�<:8:04@=�>�4�������5%��..��� � UO/B5V6� �/R>03=�� 3�7@2/8�
>97/D5@� <:12D/5@F�7@9B:�� M293L35� 53?/�9:913=� 7@12:03@� O@5H�
90:5L3?/1@� 7@1/2/N/6� `:03=� 9>� A3B3� >7>E/53� >� �:B3?>�� F8/� 9/�
�=3?:5� 5:D:@� >� AB3<353� =B:8@F� L/<:2:� �>B3?:5:�� >� K3?/� 9/�
12B35/� =@F:@� B3K5@� >1/23036� �=72/93@532:5� N/F@1@=� B3K5@H�
DE>��@90:@�C �0>�91/�8@�������� �:8:�C �M293L35�H �9:�91@?3=�1/253=�
@I3L32@=� H � 12:E/5� 5:� �90@4�� 2:83� @8A2:5/� @8� �/293?:5:L:6�
�03FB3�9>� 5:�12/=/�>� �3<3A39�� 8:� 972/K/� N/F@1>� @79:8>6� �@4�C �
1@?94:� 72@8>J3B:� 8:;/�� �=3?:5� C � �P� 5:B@F>� 7@9B:0� 5:02:F� 3�
<:=:B@�8:�53?/� 7:@� 5/723?:0/;>� >�2>4/�� 97:9:1:?>E3� 5/4@F�@9=@H�
F@83DN/F�8/K:4:� U[X))�_�abHacV6� 'P�C �?/85@� @8� 3<></05@� 2/043G�
=/90:�F8/�5:D�9739:0/;�F@1@23�@�9/A36��03F:@�C �5:?<:8�M293L3H�
5:�3�72@8>J3@�9�1@?94@=�8@�F2:8:��=38/6�Y�P�3<13R:K�� �=3?:5�C �
903F:@�>�O@28>/5>��F8/�9:�90/5@130@F�><13D/N:�7@9=:02:�1@?94>�
7/293?94@F� 42:;:� �:7@2:6� � /5� 723B:<� �3=;:53�� 5:� 5/92/E>��
539>� >97/6D� 8:� 972/K/Q� �/293?:5L3� 9>� @79/B3� �=38>�� K3?3� G/H�
2@?943�@002 �3�7:8�739:L�H �3�9d=�>K/9534�>�0@=/��1/2@8@90@?5@�3�
><A>8;31@�@739>?/Q�U[)[�cH\V6



������� ����	� ��� ���� ��������� �

�@9B/�7:8:��=38/��M293L35�3��:2L/B35�?/81:�>97/1:?>�8:�
9/� 97:9>� A/4901@=� 5:�2:<5/� 902:5/�� 3� 903J>�>� �503@G3?>6� M293H�
L35� C � >94@2@� 3<F>A3@� 91@?� 7@B@J:?� H � 72/=:� =3D;/N>� 5:D/F�
739L:� 4:@� J201:� 97B/0436� �=3?:5� C � @90:@� >� 1@?9L3�� 72/07@9H�
0:1;:=@� 723� D0:A>� >� �503@G3?3�� ?/2� @� 9/A3� 13D/� 5/� F@1@23�
832/405@6� MK/901@1:@� C � >� 7/293?94@=� 7@G@8>� L:2:� �>B3?:5:��
`A`6F��:B3�5/�<5:=@�>�4:41@=�<1:N>6� `:72:1@��@�N/F@1@=�7239>901>�
<:4;>K>?/=@� 72/=:� >7@02/A3� FB:F@B943G� @AB34:� >� 721@=� B3L>�
7B>2:B:�16���0 �� 7 � 8@DB3� 9=@�� 3� 9B6V� 3� �P� 72/L3<53=� @7393=:�
7232@8/�3�7/?<:J:�� �@9B/�2:0:��@7/0�9/�12:03@�>��503@G3?>6�O:4@�
9B/83� 3<� 7234:<:� 1B:8:135/� �:B/50353?:5:�� @1:?� L:2�C �� �P� 90>H�
7:N>� 5:�72/90@��>4B@53@�;>8/�1/25/� �>B3?:5>�U[[X)�eV6� �@F>E/�
C �8:�C �3�5:D�:>0@2�@07>D0/5��8:�A3�9/�5:72:13B@�=/90:�;>83=:�
5@1@F� L:2:6� M� 91:4@=� 9B>K:?>�� @5� 9/� 7@9B/� �>B3?:5@1/� 9=203�
12:03@� >� �503@G3?>Q� 7234:<3� 0:=@DN3G� 9>R/N:�� � � � � � ]fa6 � ��

5/9>=N31@� @8:?>� 739L:�4:@� N3G@1@F� 5/7@92/85@F�91/8@4:6� �>�C �
@5�7@K/@�8:�9/�72372/=:�<:�739:N/�8/B:�<:�4@?/�C ��4:4@�9/�9=:02:��
72:13@� A/B/D4/�?@D� <:�12/=/� :40315/�1@?5/� 9B>JA/6� �:4@R/�C � 3�
7>0@1:@�� >� 	F37:0� U[[))� a �̂aV� 3� >� �2K4>� U[[X)� ab�agV�� 4:4@� 5:=�
9d=�9:@7D0:1:�� =:8:� 5/�<5:=@�3�2:<B@F/�N/F@13G�7>0@1:N:6� O2:H�
?/=� 9/8:=8/9/03G�� �=3?:5� C � 42/5>@� >� �3=�� 3� 0@� 72/4@� �2:43?/��
F8/�C �@A3D:@�A@?5@�7@;/�A304/�4@8�W:823?:5@7@;:�U[[[)� f�a_V6�
� � � � C � :82/9:0�?/85@F�739=:� :503@G3?94@F�2/0@2:��3A:53?:�� >7>H�
E/5@F� 5/4@=� �=3?:5>� >� �3=� `gc6F6�� 5:D� 390@23K:2�� @58:� C � 0@�
82:F@L/5@� U3�?/835@V� 91/8@K:5901@� @� N/=>� 3� N/F@1@=� A@2:14>�>�
�3=>6� `:53=;31@�C �8:�C �@5�3<:A2:@�1/K53�F2:8�4:@�=/90@�F8/�E/�
739:03�3�72/890:1303�$���%��&�� 6� �@90@?3�=3D;/N/�8:�C �0@�90@F:�
D0@�C � 0:=@�?@D� >1/4� =@F:@� 5:E3� J31/� 91/8@4/�8@F:R:?:� 4@?/� E/�
@73931:036��2>F@��@K3FB/85@�C �73DK/1@�3942/5@�831;/N/�1/B3H�
K353� �3=:�� S4@?3� E/� J31/03� 8@4� A>8/� ;>83T�16��& ��� / 0� �� �& �
8�0����� $�0� �� [)X� _�]V6� �7:4�� @1:?� 3<A@2� <5:K3@� C � 739:N/� 5:�
5/=:0/2N/=� B:03594@=� ?/<34>�� 4@?3=� C � �=3?:5�� 8@8>D/� F@1@H�
23@� 3� K3?>�C � 4N3J/15@90� >K3@�� :B3� K3?/� I35/9/� 53?/� 8@1@;5@�
7@<5:1:@� 8:� A3� 5:� N/=>� 8@1@;5@� 8@A2@� 3� 739:@6� �2:F@L/53� 9>�
5:=�N/F@13� >039L3� @�1/K5@=� F2:8>�� 4@?/�C �3<5/@� >�81:� /494>29:�
U[)X� _� 3� [[X)))� eV� 3� >� 13D/� >97>053G� <:7:J:N:6� �>G@130� 3�
32@53K:5� >� @9>83� 95@A@1:�� F@24@� 5:7@=3N/� 4:4@� 9/� SK:90:5�
8@D;:4T� 0/D4@� 723=:�>� 23=94/� A@;/� 4>E/�� ��B:4@� 9/�<:A@2:1;:6�
�=3?:5� C �� 37:4�� A3@� 8@A2@� 723G1:E/5�� =:8:� 5/=:� 8@4:<:� 8:� C �
72@82@�3�>�5:?>FB/853?/�23=94/�9/5:0@294/�42>F@1/6

�8?/L3�N/F@1@F�8/B:�3�723=/8A/� :>830@23?:�9:K>1:53�9>�>�
$��� %��&�� �� 5:2@K30@� >� >1@8>� <:� [[X)� 4N3F>6� �2/=:� 3=/53=:�
7@=/5>03G� B3K5@903� U5726� 390@23K:2� �>2/B3?/� �340@2�� 4@?3�C �
A3@� 72/I/40� �3=:� ]\\V�� 4:@� 3� 72/=:� 7@5/43=�>97>053=� 5:7@=/H�
5:=:�� 7@5/4:8� 9/� =@J/� 3<1/903� <:4;>K:4� @� 12/=/5>� 5:90:54:



! ���	��� �����

7@?/8353G� 4N3F:�$���%��&��#� h��@95@1>� 7@=/5:� G2:=:� �/2:7/>=:�
U[[))�  �" #$"� 4@?3�C �92>D/5��% �� 3B3��%#��"� =@J/�9/�<:4;>K303�8:�
C � �=3?:5� 0:8:� ?@D� >1/4� 739:@� 8/B@6� �@9B/8N3G� D/90� 4N3F:��
[[X)H[[[)�� =@2:@�C � <:12D303� 3<=/R>� �%#��3� �%�� U=@J8:� K:4�3�
�%!$���/�=5@F@� 7@0@=��@4@�&''��"� <:12D3@�9/�3�N/F@1�J31@06

O��� 	� � � �� ���O�� � �`� �� �i���	��

$��� %��&�� �� C � @A3=5@� 8/B@�� 7@8/;/5@� 5:� 0238/9/0� 3�?/85>�
4N3F>�� @8� 4@?3G�C �3<F>A;/5@� 7213G�0235:/90�3�7@K/0:4�K/025:H�
/90/6� O:4@� 5:9�@A:1/D0:1:�N3G@1�:>0@2��>�N3=:�C �@A2:R/5� 7/23H�
@8� 4@?3� 7@K3N/� 1B:8:135@=� L:2:� �/21/� Ug_Hg\� F656/6V�� ��� 8@�
N/F@1@F�8@A:�� @856� 8@� `f\6F6�������!� � 9/�� @K3FB/85@�� 5:8@1/<>?/�
5:� �:L30@1@� 390@3=/5@� 8/B@�� 4@?/� 9/� <:12D:1:� g_6F@835@=6� M�
9:K>1:53=� 4N3F:=:� 72:03=@� 8@F:R:?/� @8����(��&���� 8@� A304/� 4@8�
W:823?:5@7@;:�U8:56� �/82/5/V����!��"� 4@?>�C �L:2� �:B/59�3<F>A3@6�
�2/=:� 0@=/��?:95@�C � 8:�C � 2:53?3� 7/23@8� A3@� @A2:R/5� 9>=:25@��
8@4�9>�>�4N3F:=:�4@?/�9>�8@DB/�8@�5:9�8/0:;5@�@739:53�8@F:R:?3�
K3?3�C ��=3?:5�9:12/=/534�3�>�4@?3=:�C ��8/B@=��3�9:=�>K/901@1:@6

�39:L� ������!, � 9/� 13D/� 7>0:� @A2:E:� A>8>E3=� K30:@L3=:�
S:4@�3G�>@7D0/�A>8/T�U[[[)��" '$�� �1>�942@=5>�@F2:8>�1/2@1:05@�
02/A:�9G1:0303�� 0�%����� ����� 6� .30:B:L:�C �91:4:4@� A3B@�� =:8:�5/�
<5:=@�0:K5@�4@B34@6� �B3��K3N/53L:�C �8:�9/�>�5:D/�12/=/�N/F@H�
1@=�8/B>�� A:2�>�5:>L3��7@91/E>?/�91/�1/E:�7:JN:�� 4:@�3�12/=/5>�>�
4@=�C �J31/@6

������!� � C � 4N3F:� 2:<5@12953G� 9:82J:?:� 3� ?:95@F� L3;:6�
�>0@2� 5:� 5/4@B34@� =/90:� I@2=>B3D/� FB:15:� 390@23@F2:I94:�
5:K/B:�4@?3G�E/�9/�82J:03j� 3903530@90�� 4:@�12G@15@� 5:K/B@�?@D�
@8� �03N:535:� �>43838:�� 390@12/=/5@� C � 5:K/B@� <:� 4@?/� 5:=�
4:J/�� 5:�<:12D/04>�� 8:� F:� 53F8/� 53?/� 5:2>D3@�� B:J?>� 5303� 72/H�
E>0431:N/=6� `:03=��9��9"��� ��:��;,� � 5:K/B@� 390@� 0:4@� AB394@�
@<A3;5@=�739:N>�390@23?/6� �B3�� 7@90@?3�3�4:0/F@23?:�/�%��� ���<
��& �� @5@� D0@�C � 8@90@?5@� 72:1/� 390@23?/6� �0@F:� 739:L� 5:1@83� 3�
@5@� D0@� 02/A:� 3<A/F:1:03�� 3:4@� @A3K:5� 91/0� >72:1@� 0@� 1@B3j�
A2@?5/� 93053L/�� 4:@� 5726� SD0:� C � L:2� 2/4:@� <:� 1/K/2@=T� 3B3�
S<:D0@�9/� 5/�5:1/8>�3=/5:�913G�4@?3�9>�9/�94>73B3�4@8�F2:894@F�
72/0@2:T� U[[X)� aV6� �1/�0@�� 5:3=/�� 53?/�8@90@?5@�72:1/�390@23?/��
4:J/� :>0@26� O2303K5@90� 3�5/723902:95@90�9>�@9@A35/�@4@� 4@?3G�
9/� �=3?:5� 0:4@R/� 02>83�� 3:4@� 3G� 5/� 3=/5>?/� =/R>� /497B3L305@�
72@4B:=@1:53=� 5:K/B3=:6� �1:4:4@� 8:�C � 5:D� 7@1/953K:2� >� 91@H�
?3=�139@43=�<:G0/13=:�3=:@�><@2/� >�2:53?3=� 72:F=:03K43=� 39H�
0@23@F2:I3=:��9:�@A/?>�902:5:��F2K4/�3�23=94/6� �:3=/�� 7@2/8�@1/�
D4@B/��K3?3�9>�FB:153�72/890:153L3��4@8��24:��>43838�3� �@B3H�
A3?/�� �� 4@8� �3=;:5:� �:B>903?/� 3� �:L30�� 7@7>B:25:� 9>� A3B:� P�H



�����������	���� ���� ���������� %

D325:� 5:2:0315:�� 7237@1/8:K4:� 4:<31:N:� 72@DB@903�� K3?3� C �
L3;� K/90@� 2:<13?:N/� 2@8@;>A;:Q� 0:41@� C � 5726� �313?/1@� 8/B@6�
�:4@R/� 9>� 3� A3@F2:I3?/� 9B:153G� ;>83� A3B/� 12B@� @=3;/5/� >�
:503L3�� :B3� 0@� C � J:52� 4@?3� 9/� 0/4� F2:53K3� 9:� 390@23?943=� 3�
K3?3� C � L3;� 5:?K/DE/� =@2:B3903K436� �/85@� 12/=/� C � >� 5:>L3�
1B:8:B@�>1/2/N/�8:�C ��:L30�832/4053� �=3?:5@1�><@2�� K3?/�8/B@�
@5� 5/� 9:=@� G2@5@B@D43� 5:90:1;:� 1/E� 9/� 02>83� 3� 8:� 7@82:J:1:6�
�@��@8�0@F:�9/�9:8:�@8>90:?/��=39B3=@�9�72:1@=��?/2�9>�=/R>�N3=:�
2:<B34/� >� 4@=7@<3L3?3� 3� 903B>� @K3FB/85/� 3� 1/B34/6� �/2�� 7@2/8�
FB:15@F� 0@4:� 4:<31:N:� 390@23?94/� F2:R/��$��� %��&�� �� D0@� E/=@�
8@L53?/�8/0:;53?/� @A2:<B@J303�� 9:82J/� 3� 82>F>�� 12B@� 2:<5@12H�
95>� =:0/23?>�� 4@?:�C � 5/=35@15@� 5:=/0:B:� 3� 82>F3� 5:K35� 3<B:H�
F:N:6� �:K53?/� 2/K/5@��$��� %��&�� �� 5:90:B/� 5:� <:B:94>� :5034/��
9?/83N>?>�>�9/A3�N/5@�=5@F@902>4@�5:9B/R/6

M� 94B:8>� 9:�5:K/B@=� S7@07>5@F�9:<5:N:T�� �=3?:5� 5:9� @A:H�
1/D0:1:� @� 8@F:R:?3=:� D32@=� �3=94@F� L:2901:�� 0?6� @8� 7/293?94/�
F2:53L/�5:�390@4>�8@��230:53?/�5:�<:7:8>��72:0/E3� 721/5901/5@�
L:2/1/�� N3G@1/� 1@?5/� 7@G@8/�� 7/29@5:B5/� 72@=/5/� >� 82J:15@=�
:7:2:0>� 3� >� 1@?9L3�� >7:8/� 1:21:2:� 3B3� >5>02:DN/� 7@A>5/6� �@�
@82/R/5@?�9G/=3�� 7@9B/�L:2/1/�9=203�9B/83�N/F@1:�@L/5:�H �7@2/H�
4B@�� 3<FB/8�� 8@A2/� 3� 2R:1/� @9@A35/6� �@9/A5>� 0/=>� K353� @739�
>72:1/�� 8@F:R:?:� 3� J31@0:� >� 9:=@=� �3=>�� K/=>� 9/� 12:E:� 13D/�
7>0:6� �82/R/5@� =/90@� 8:0@� C � 3� A/9/8:=:6� �3G� 82J/� FB:153�
:40/23�8/B:�H �5:?K/DE/�L:2/13��>�1:J53=�=@=/503=:�U1@?53L3=:�
72/8�A304>�3�9B6V��K/90@�0>=:K/E3�>�N3=:�=@031/�91@?3G�7@8>G1:H�
0:6� �@2/8� /03K4/� >B@F/�� @53� 3=:?>� 3� 4@=7@<3L3@5>� >B@F>�� 8:�
>F@85@� 2:<A3?>� :>0@2@1� =@5@B@F6� �@90>7:4�C � 9:913=� >� 94B:8>� 9�
:503K4@=�390@23@F2:I94@=�0/@23?@=�� �P�4@?@?�9>�� 5:2@K30@�>�0<16�
2/0@294@?� 390@23@F2:I3?3�� A/9/8/�@A:1/<:5� /B/=/506

�:?<:8�� 8@90:� 72@90@2:� @81:?:� 3� <:� 83F2/93?/Q� ?/85:� F2>7:�
N3G� 7@91/E/5:� C � @739>� 5/43G� 23=943G� 72@135L3?:�� 0/� 7@2/8�
F/@F2:I943G� @8B34:� 3� 42:04@F� 390@23?:0:� A/B/J/� 3� /05@F2:I94/�
<:53=;31@903Q� 82>F:� F2>7:� 9>� 7232@8@7395/� 83F2/93?/�� K/90@�
7@91/E/5/� 3� 5/43=� :902@5@=943=� I/5@=/53=:6� �:� A3� 9:1B:8:@�
@1:4@�2:<5@2@85>�F2:R>�� 739:L�C �=@2:@�8:�C �1/D0@�@2F:53<>?/6

�>8>E3�8:�5:=� 7@K/0:4�8/B:�53?/�9:K>1:5�� 5/�<5:=@� 4:4@�C �
A3@�I@2=>B39:5� L3;�8/B:� 3�73DK/1� 7@90>7:4��?/2�C �A3B@�>@A3H�
K:?/5@�8:�9/�0@�9:@7D03�>�>1@8>6�O@=7@<3L3?:�������!, �C ��72/=:�
1/E�8@A2@�72@5:R/5@=�3<2:<>�� S=@<:3K5:T�� ��:>0@2� 5:=�5/72/90:H�
5@� 3�8/4B:2:0315@�9:@7D0:1:�8:�82J3�>�2>4:=:�4@5L/� 3<B:F:N:6�
�:82J:?3� H � @8� 4@?3G� 9=@� FB:15/� 1/E� 7@=/5>B3� H � 9=/N>?>� 9/�� ��
7@1/<>?>� 3G� >1@85/� 3� 3<1@85/� I@2=>B/�� K3?:�C � >B@F:� >72:1@� 8:�
>1/2/� K30:@L:�8:� 9/� 0/=:� =/N:� 7B:59436� h�� 5/4@B34@� =/90:� @5/�
9>� 2:<13?/53?/6� �:4@� 5:� 7@K/04>� [X� 4N3F/�� 739:L� 4:J/� 8:� 9/�
N/F@1@�8/B@�5:7:8:� 4:@�72/8>F:K4@Q� 5:�D0:�@8=:G�@8F@1:2:�8:�C �
42:04@E:�<:�7@G1:B>�9:=@�>4@B34@�5/�@8><3=:�53D0:�@8�9:<5:N:6



 ' ���	��� �����

O:4@� C � 92/83DN3� 8/@�������!, � U[X)H[[XV� 7@91/E/5� 3�
FB:15@?� B3K5@903� 4N3F/�� L:2>� �>B3?:5>�� 2:<>=;31@�C � D0@�C � 3�
0>� 5:72:1;/5�?/8:5� >9/4Q� �=3?:5� >7@<@2:1:� 8:� E/� N/F@1@� 4:<3H�
1:N/��72/=8:�<:95@1:5@�5:�1/2@8@90@?53=�8@4:<3=:��F@0@1@�8@83H�
231:03� J:52� 7:5/F3234:6� �:� 8@F:R:?3=:� �P� �>B3?:5@1@?� 9=203�
02/A:B@�C � 3� 8:� 9/� <:12D/�$���%��&��#� �=3?:5�C � @8B>K3@� 8:�8/B@�
5:90:13�� =:8:�5/�<5:=@�0:K5@�4:8:�� 3�0:�7:><:�C �2:<B@F�<:�.���0�7 �
 0 � >� [[X)� 4N3<3�� >�4@=/�� 4:4@�C �2/K/5@�� 7239>901>?/=@�73DK/H�
1@?� @8A2:53� @8� 723=/8:A:� 7>AB34/6� O@=7@<3L3?:� 72/@90:B3G�
4N3F:� >FB:15@=� 9B/83� 72/0G@85/6� M=/05>0:� 9>� 3� 81:� /05@HF/@H�
F2:I94:�/494>29:Q�?/8:5�@��2:43?3�U[[X))�eV��5/D0@�82>F:K3?3�@8�
2:53?/F�� 7@91/E/5@F�@1@?�@AB:903�U[[))� \V� 3��>�7@9B/8N@?� 4N3<3��
/494>29� @� W>53=:� 3� �B:53=:�� 7B/=/53=:� 4@?:� 42:?/=� )X� 1/4:�
72@832>�>� �:2901@� 3�@� 4@?3=:�?@D� 5/=:�739:53G�7@8:0:4:6� �>�C �
>A:L3@� 3� 82>F3� /494>29� @� 90:N>� >� �3=>� U[[X)))� eV6� �@J/� 9/�
72/07@90:1303� 8:� C � 72/0G@85@� 72372/=;/5/� /494>29/� �=3?:5�
A3@� 1/E� 2:97@2/83@� >� 721@=� 8/B>�������!, � 3� 8:� 9:8:�� 4:8� C �
@8B>K3@�8:�5:90:13��7@D0@�53?/�3=:@�5@1/�0/=/�<:�/494>29/��=@2:�
8:� H � 8@5/4B/� H � 7@5:1;:� 90:2/6� O2:?�������!, �� 4@?3� 5:=� C �� <:�
2:<B34>� @8� 7@K/04:�� 9:K>1:5�� 5@93� 73DK/1� S7/K:0Tj� S�1@� 9:=�C���
4:@� �24� 3� 5/4:8:DN3�1@?534�� 3<B@J3@�72/=:�91@?3=�97@9@A5@9H�
03=:�� 7@K/1D3� @8�L:2:� �/21/�� ���8@� �:B/59@1/�9=2036� �34:8�9/��
4:4@� 1/2>?/=�� 539:=� 91/95@�� E>0N@=� 3B3� B:J?>�� >9>83@� 8:�5:2>H�
D3=�8/B@�4@?/�C �72@4B:=@1:B@�39035>6� �/4:�@90:B@�73D>�97@9@H�
A53?3�� >� L1/0>� =B:8@903� 3� <5:N:6� �B3�� :4@� 9/� @8B>K/� 5:� 0:?�
7@0G1:0�� 7@89/E:=�3G�8:�72372/=/�?/<34�<:�><13D/53?3�903B6T

�=3?:5@1� 3<2:<�' &� =���� �- � 3902:J31:K3� 9>� 2:<B3K30@�
0>=:K3B36� �5� 9/� =@J/� 2:<>=/03� 8@9B@15@�� 8:� 739:L� 7@81B:K3�
91@?>� 7237:85@90� F2K4@?� 5:L3?3� 3� 4>B0>23�� �� 5/�23=94@?�� :B3� 3��
?/85@90:15@�� 4:@�@<5:4:�@A2:<@1:5@903�� 4:2:40/23903K5/�<:� �24/6�
�@�� 4:4@� 5:D� 9739:0/;� 5/� ?/8:57>0� L3032:� 3� F2K4/� 2/K3� U9:�
5:<5:4@=�S4:4@�=3�4:J/=@TV�� ���3G�72/1@83�5:�B:035943�� =39B3H�
=@� 8:� 3<2:<�' &� =���� �- � 02/A:� 723G1:0303� >� N/F@1@=� @95@15@=�
<5:K/N>6� �:4@� �24� �P� 2@R/N>�� :503@G3?943� F2:R:535� C � 23=943�
1@?534�3��91@?3=�3<A@2@=��23=943�9739:0/;6���0������&�� � �@<5:K:H�
1:�7:5/F323K43�5:K35�739:N:Q� @�9:8:DN@903�9/��8:4B/�� 5/� =@J/�
739:03�82>4K3?/�5/F@�><�7@G1:B>�1B:8:2:6

������

�30:N/� 3<1@2d� @A:1/D0/5@903�H �<:�8@F:R:?/� K3?3�C �9:12/H�
=/534�� >� 9:K>1:53=� 4N3F:=:� H � 2/D:1:� 8/B3=3K5@� 9:=� :>0@26�
�:3=/�� @5� F@1@23� @�6���� 6��� ���&� � U[[))� a_�� ceV�� 13R/5@=� 3B3�
72@K30:5@=6� �@8���>,��? �9/�7@82:<>=/1:?>�5/�9:=@�8@F:R:?3�1/E



������� ����	� ��� ���� ����������   

3�:>0@2@1@�B3K5@�F/@F2:I94@�3�0@7@F2:I94@�7@<5:1:N/�7@<@253H�
L/�$���%��&��#� ��0@�7@<5:1:N/�>�94B:8>�C �9:�<:G0/13=:�390@23@F2:H�
I3?/�� 4:4@� 3G�C � I@2=>B39:@�?@D� N/F@1� 72/0G@8534� �@B3A3?/�� >�
8@A:�7@<5@F�G/B/53<=:6� �@8�739:53=�3<1@23=:�7@82:<>=/1:?>�9/j�
/�� 0��&� �� D0@� 9/�0:4@R/� 7@5/4:8� /497B3L305@� 5:1@83� U[X)))� _��
c]V�� 3� 739L36� �@4>=/50:�� >� >J/=� <5:K/N>�� �=3?:5� C � 91:4:4@�
=@F:@�5:E3�>�:2G313��/5:0:�>��3=>6� �@2/8�0@F:��3=:@�C �>�2>4:=:�
3� 5/4:� 739=:� FB:153G� B3K5@903�������!,� � �>B3?:5@1@� 739=@�
�/5:0>�� >� 4@=/�7@4>D:1:�8:�@72:18:�91@?>�><>27:L3?>�U[[)� ab�fV��
4:@� 3� N/F@1@� 739=@� O@590:5L3?>� U[[� \�� _V�� 9:� 3903=� L3;/=6�
�@9/A:5� 4>23@<30/0� 72/890:1;:� 7@=/5� ?@D�?/85@F�� @70>J>?>E/F�
3� <:?/8;31@F�739=:� 4@?/�C �� ><� 72/0G@85@�� �>B3?:5� 0:?5@� >7>03@�
O@590:5L3?>�� :B3� @5@� �=3?:5>� 53?/� =@FB@� A303� 72390>7:K5@�� ��
3�8:�?/90/�S5/�A3�8@B34@1:B@�8:�9/�N/F@1�9:82J:?�@A?:13T�U[[�\�a\V6�
�@J8:�9/�@1@�0>=:K/N/�=@J/�723G1:0303�4:@�73DK/1:�942>7>B@H�
<5@90�� :B3�9/�=@J/�90:1303�3�723=/8A:�8:�9/� 42D3�5:K/B@�S7@0H�
7>5@903�9:<5:N:T6

M�9��)����� � 9/� 7@82:<>=/1:?>� 3� 739:5:� 390@23?94:� 8/B:6�
�5:�9>�4@23DE/5:�<:�2:53?>�390@23?>��>�4N3F:=:�4@?/�9>�5/90:B/��
:B3�539>�A3B:�<:@A3R/5:�53�4:@�3<1@2��=3?:5>�9:12/=/53G�8@F:H�
R:?:6� `:� 8@F:R:?/� 3<� ))� 1/4:� 91:4:4@� C � 4@23DE/5@� 8/B@� O:93?:�
�3@5:�� 23=94@F� =:F3902:0:�� 4@?3�C � 739:@� 5:� 91@=� =:0/2N/=�� 0?6�
F2K4@=�?/<34>6� �@0@=�� <:� 7/23@8� 423</� >� )))� 1/4>�� �=3?:5� 9/� A/<�
9>=N/� 7@9B>J3@� @7/0� F2K43=� 3<1@23=:�� �/4937@=� 3� W/2@83?:H�
5@=�� K3?:� 9>� 8/B:� 8/B3=3K5@� 9:K>1:5:6� �:23?/� �:493=�� 8:5:9�
<:A@2:1;/53� 739:L�� 4@F:� 7@=3N/� 5:D� :>0@2�� :B3� 9:�@=:B@1:J:H�
1:N/=�� 0:4@R/� C � A3@� ?/8:5� @8� 3<1@2:� <:� 82>F3� 3� 02/E3� 1/46�
O@23DE/5� C � 91:4:4@� >� A3@F2:I94@=� <A@2534>�@��&����� 5 % �&� ��
5:90:B@=� 42:?/=� )X� 1/4:�� �� 1/2@1:05@� F:�C �>7@02/A3@� 3� �=3?:5��
=:8:� 5/� <5:=@� >� 4@=� @A3=>6� �@5/4B/� C � 97/L3I3K5:� >7@02/A:�
3<1@2:�>�83F2/93?:=:�� 7@9/A5@�@53=�9:�F/@F2:I94@H/05@F2:I94@=�
9:82J35@=6� M� :503K4@?� 390@23@F2:I3?3� 53?/� A3B@� @A:1/<5@� 5:H�
1@8303� 3=/� 739L:� 4@?3� 9/� 4@23903�� 72/723K:1:�3B3� K:4� L3032:6�
�>0@2�$���%��&�� � 0>�53?/�3<></0:4�� 72/=8:�� 8@90:�K/90@�� 3�@890>7:�
@8� 0/� 72:49/6� �/� 9:=@� 8:� 5:1@83� 3=/5:� 2:53?3G� 390@23@F2:I:�
1/E�� K:4�� 7@5/4:8�8:?/�H �>� =:B@� 2/K3�H �3� 91@?� 9>8�@� N3=:6� �:?@7H�
D3253?3� C � 4:8� 9:@7D0:1:� 8:� =>� C � <:� /494>29� @� �:B3?3�� 3<1@2�
�3=:F/5666�/���%��&��� =���� �� �&� ���% � � U[X� g�cV6� �@2/8� N3G�� >�$�� �
%��&���9/�92/E>�3=/5:��>43838:���@B3A3?:�3��:B>903?:��91:�02@?3H�
L:� 9:� /730/0@=�� �&�� Q� D0@� 7@4:<>?/� 8:� 3G� 5:D� 739:L� 5:2@K30@�
L/536� `:�2:<B34>�@8� N3G�� @0:L� 390@23?/�� W/2@8@0�� 92/E/� 9/� 9:=@�
?/85@=�� 9:�942@=53?3=� /730/0@=������.&�� � U739:LV�� >4@B34@�C � K3H�
0:N/�@D0/E/5@F�=/90:�8@A2@� U[[))� a^�c\V6� �:95@�C �8:�C �>�5:1/8/H�
53=�9B>K:?/13=:�13D/�2/K� @� 390@23@F2:I94@=�>03L:?>�� ��<5:05@�
=:N/�@�832/4053=�390@23?943=�3<1@23=:6� �A:1/<53�9=@�8:�4:J/H



 # ���	��� ��� ��

=@� 8:� 9/� =/R>� 3<1@23=:� <:� 7@?/835@903� 3<� 8:B/4/� 72@DB@903�
L3032:� 3� W@=/2�� D0@� C � @7/0� >� 94B:8>� 9:� 72:49@=� >� :503L36�
�:?<:8�� 93F>25@� C � 8:� 9>� 4:@� 3<1@2� 4@23DE/53� 3� 82>F3� 739L3��
K3?:� 3=/5:� 539>� <:A/B/J/5:Q� 0@� 9/� =@J/� >0128303� :5:B3<@=�
7@8:0:4:��5/4:8�3�8@9B@15@=�7@8>8:25@DE>�394:<:6

�@2/8� 0@F:�� 7@9/A5@� <5:K:?5>� >B@F>� =@2:B:� C � 3=:03� 3�
4:0/F@23?:����/�&��7 �@5@�D0@�C �739:L�K>@�@8�1/2@8@90@?53G�91/8@H�
4:6� �23� 0@=� 9/� =39B3� 5:� ;>8/� 3<� L:2/1/� @4@B35/�� 9:� 4@?3=:�C �
�=3?:5� 4:953?/� =@F:@� 2:<F@1:2:036� �:4:1� C � 72/� 913G� 	>0/23?/��
4:@� �>B3?:5@1� 5:90@?534� L:294/� B@J53L/�� AB3<:4� =B:8@=�1B:8:H�
2>6� �0@�C �0:4@R/�1:J5@�� �=3?:5�F:�C �7@<5:1:@�3�L/53@�� 4:4@�9/�
1383��P�?/85@?�7@8>J@?�7@G1:B3�4@?>�=>�7@91/E>?/�U[X)�f�eV6� �/4/�
82>F/�1:J5/�B3K5@903��4:@�D0@�9>��503@G3?L3��B373?/�3�W37:H�
03?/�� U>76� N/F@1@�902:8:N/�>��503@G3?3�[[)[�c�g�3�a_V� =@FB3�9>�
=>� 72>J303� 7@02/A5/� 35I@2=:L3?/�� :B3� 0@� @90:?/� 4:@� 72/07@9H�
0:14:6� �A:1/D0/N:�@�7@?/835@903=:� 3<�2:053G�7@G@8:� �=3?:5�C �
0:4@R/� =@F:@� 8@A303� 5:� @1:?� 5:K35�� =:8:� C � 4@23903@� 3� 5/4/�
<1:53K5/� 3<1/D0:?/�� 4:4@� 5:9� >� 13D/� 5:12:0:�@A:1/D0:1:j� 7@5/H�
4:8� 9>� 0@� 2:7@203� :5@53=53G� 1@?534:� 3<13R:K:�� �� 7@5/4:8� 9>�>�
730:N>�1:J53?/�B3K5@903�� K3?:�9/�3=/5:�3�K35@13�5:1@8/� U5726�
�:2A:03@5�� ��k�lZ �� m n�Zo��� [X)� aa�f�� 4@=/9� �@=:5� >� [[)[� ^�cV6�
�3F>25@�C �3�8:�C �5:D�7@1/953K:2�42303K43�12/85@1:@�2:<B3K3H�
0/� 394:</6� �B3� 37:4�� 5/=:=@� 5/7@92/853G� 394:<:� @� >9=/53=�
3<1/D0:?3=:�� 0:4@� 8:� 730:N/� @� @A3=>� 3� 5:K35>� N3G@1@F� 4@23H�
DE/N:�@90:?/�8@A23=�8/B@=�@01@2/5@6

'#��� �ABCD�(�

.:4� 3� 5:?902@J3� 42303K:23� :503@G3?94@F� 390@23@F2:I:�
723<5:?>� =>� =:?90@2901@� >� 7@202/039:N>� FB:153G� B3K5@903�$�� �
%��&���� �� 0@� 9>�5:�721@=�=/90>�23=943� L:2/136� �3G@13� 7@202/03�
9>� 3583138>:B3<@1:53�� 72/L3<53�� 8@A2@� >@K/53G� 4:2:40/23903H�
4:6� �2:=:03K5@90�N3G@1/�9=/5/�5:�72/90@B>��D0@�C �� �P�72:13B>��
><2@4� 3B3� 7@9B/83L:�9=203�72/0G@85@F�1B:8:2:�� 5:B34>?/��:L3H�
0@13=�SL:2943=�02:F/83?:=:T�3�K30:�9/�4:@�12B@�><A>8;31@�D03H�
1@6� �8=:G�9/�7@90:1;:�3�730:N/�:>0@2@1/�@A?/40315@9036��<1/95:�
723902:95@90� 9/�K/90@� @9/E:�>� :503K43G� :>0@2:�H � 53� 5:D� :>0@2�
53?/�3<></0:4�H �:B3�0@�C �A3B@�8@<1@;/5@��A>8>E3�8:�9/�3�390@23H�
@F2:I3?:� 53?/� 9=:02:B:�<:� 902>K5>� 3B3�� 2/K/5@�8:5:DN3=� 2/KH�
534@=�� S5:>K5>T� B30/2:0>2>�� 1/E� 4:@� ?/8:5� @8� J:52@1:� B/7/�
4N3J/15@9036� �:4@�C �3��=3?:5@1�@85@9�72/=:�?>5:L3=:�N/F@1/�
7@1/903� 91:4:4@� B3K:5Q� 0@�� >@90:B@=�� 3� 8:?/� J31@90� N3G@13=�
7@202/03=:6� �7:4�� @8=:G� =@J/=@� 2/E3� 8:� 9>� N/F@13� 7234:<3� 3�
@L/5/� >� 9>D0353� 0:K53�� 3:4@� C � @K3FB/85@� 5:� K3?@?� 902:53� 9>�
N/F@1/�93=7:03?/6



������� ����	���� ���� ���������  �

�2/8� K30:@L3=:� ������!, � 7@?:1;>?/� 9/� F:B/23?:� B34@1:j�
3=7/2:0@2� O@590:5L3?/� ))� 3� N/F@1� L/<:2� �:B�� �>B3?:5� H� 4:@�
L/<:2�� 7@0@=� 4:@�:1F>90�H � 4@F:�9B/8/�L:2/13� �@13?:5�� �:B/50353H�
?:5�3��:B/59��><>27:0@2��2@4@73?/��3�5:?<:8��2:L3?:56� �B:8:135:�
L:2:��/@8@93?:��7@8�4@?3=�9>�$���%��&�� �<:12D/5/�� 53?/�@A2:R/5:�>�
4N3<36� O:8�9/�5:�42:?>�7@FB/8:�@1:?� 53<�� 3<�N/F:�9/�?:95@� 3<81:?:�
�>B3?:5@1� B346� �@J/� 9/� 7@=39B303� 8:� 9B34/� @90:B3G� L:2/1:�
91@?3=�5/8@90:L3=:�02/A:�8:�A>8>�I@5� 5:�4@=/�E/�9/�13D/�3903H�
L:03�N/F@1:�12B35:6

�:K>1:53� 8/@�������!, � 7@K3N/� 7234:<@=� 9>2@1@F� =B:8@F�
L/<:2:� O@590:5L3?:� �:B:�� 4@F:� 5:� @42>05@90� 7@8903K/� 53D0:�
=:N/�<B:�9>72>F:6� Y�P� N3G@1/� J201/�902:8:?>�=5@F3� @4B/1/0:53�
;>83�� 4@?/� 9>8�� 7@9B/� 3902:F/� 9:� =>K/N3=:�� �P� 72:13B>� @9>R>?/�
5:� 5:?0/J>� 4:<5>6� �:2� O@590:5L3?/� 3<:A2:@� C � ]^a6F6� <:� =B:R/F�
9:1B:8:2:� �:B:�� 91@F�2@R:4:� U935:�O@590:5035@1@F� 7@B>A2:0:V� 3�
8@8/B3@�=>�5:�>72:1>�390@K5/�72@135L3?/6�O:4@�9>�K/90@�903<:B:�
@A:1/D0/N:�@� �:B@1@?� <B@>7@02/A3�1B:903�� L:2�C � @8B>K3@�8:� F:�
>4B@536� �=3?:5� 5/� 97@=3N/� 8:�C �O@590:5L3?/� 7@=3D;:@� 3� 5:�
5/4@�82>F@� 2/D/N/��8:�=>�@8><=/�030>B>��?/2�C �@K/1385@�8:� �:B�
0@�5/�A3�723G1:03@�3�8:�A3�8@DB@�8@�A@2A/6� �:2�C ��90@F:�� 5:?72/�
7@90/7/5@� @8></@� 1@?94>� L/<:2>�� 7@<31:?>E3� F:� ;>A:<53=� 739=3H�
=:� 8:� 8@R/� 4� N/=>� >� �3B:5@6� �1:?� C � 0@� 3<A/F:1:@�� 91/� 8@4� C �
=@F:@Q� 4:8� 9>� F:� 7231@B/B3� 8:� 42/5/�� >97>0� 9>� =>� @8></B3�
72:0N>��7@0@=�=>�9435>B3�L:294>�@8@2>�3�5:?<:8�C ��72/=:�72/9>H�
83� 72/4@F�9>8:�3� O@590:5L3?/1@?� 1@;3�� >A3?/5� S4:@� 5/43� <B@K3H�
5:LT� U[)X� aa�c]V6� �=3?:5� 91@?/� 4:<31:N/� <:12D:1:� 7@>4@=� @�
91/138/E/=� @4>� A@F3N/� 72:18/� 3� @91/0/�� 91@8/E3� @739� @9@A35:�
1B:8:2:�H �@A:1/<:5�8/@�>�8:;3=�4N3F:=:�H �5:�5/4@B34@�2/K/53L:6�
�:4@�9/�>�L/B353�5/�9>=N:�>�5:1/8/5/��:B@1/�=:5/��730:N/�C �8:�
B3� C � �=3?:5@1� 9>8� @� N/=>� 72/0/2:56� �/E� C � >@K/5@� 8:� C � @5�
72/E>0:@� �:B@1/� 1@?5/� 97@9@A5@903� 3� >97/G/�� 4:@� 3� 93=7:03?/�
4@?/�C �@5�>J31:@��A:2�4@8�8/B:�90:5@153D01:�� ��@�K/=>�@A:1/D0:H�
1:?>� 82>F3� 9:12/=/53� 3<1@236� Y�P� D0@� 9/� <5:�� M293L35� 9/� 53?/�
9B:F:@� 9:� =B:83=� L/<:2/=� 3� 0@� C �� 1/2@1:05@�� 2:<B@F� �=3?:5@1/�
5/@A?/40315@9036� �90@� 0:4@�� A>8>E3� 39035943� @8:5� 91@=� 4@=:5H�
8:50>�� 5:D�739:L�@K3FB/85@�9B/83�M293L35@1>�1/2<3?>�@�2:<B@H�
<3=:� N/F@1@F� 7:8:Q� 5/723902:95@=� K30:@L>� 7@90>7L3� L:2:�
O@590:5L3?:� 3<FB/8:?>� 8@A23=� 8/B@=� @72:18:53�� 4:@� 3� 7/5<3H�
@539:N/�M293L35:�U[[�c�eV6

M�91:4@=�9B>K:?>�� 7@9B/��:B:��O@590:5L3?/�5/�3<FB/8:�0:4@�
L256� �2/=:��=3?:5@1@?� @L/53�� @5� A3�9/�=@F:@�91290:03�>�92/8N/�
>97/D5/�1B:8:2/6��@390:��5/�=@F>�=>�9/�7@2/E3�>97/93�>�A@2A:=:�
72/� 91/F:� 9:�><>27:0@23=:�� 4@?/� A3�>1/4�� 5:� A@?5@=� 7@;>��837B@H�
=:03?@=� 3B3�B>4:1901@=�2/D3@�>�91@?>� 4@23906� �2/A:�5:FB:9303�
3�0@�8:�C �>�0:413=�=@=/503=:�1@?94:�7@4:<:B:�1/25@90�N/=>�� 4:@



 & ���	��� ) * + * ,

935>� 3� 5:9B/8534>� L:2:� O@590:5035:6� �@2/8�0@F:�� O@590:5L3?/�
C �1@83@�0/J:4�2:0�>��:B3?3��72@031�p2:5:4:�3��B:=:5:�H ��:B3?>�
C �� >� 901:23� >=323@� 0/4� �>B3?:56� �@A/83@� C � 7B/=/5:� O1:8q� 3�
�:24@=:5d�� >�8:5:DN@?� �:K4@?�� 3�1@83@�2:0�72@031� �/293?:5:L:
H � 4@?3� 9>� >97/B3� 8:� <:><=>� 5/4@B34@� F2:8@1:�� =/R>� 4@?3=:� 3�
�=38>Q�2:0�C �@A5@13@��>B3?:5��>�J/;3�8:�4@5:K5@�2/D3�730:N/�
390@K5/� F2:53L/6� O@590:5L3?/�C � K/90@� >K/901@1:@� 3� >� 2/B3F3?H�
943=� 2:972:=:� U9d=�C � A3@� :23?:5:LV� 3� @2F:53<@1:@�C � 5/4@B34@�
9:A@2:� 4:4@� A3� 7@903F:@�?/835901@� G23DE:594/�1/2/6� �@�� @� 0@=/�
5/=:=@�8@1@;5@�3<1/D0:?:�>�$���%��&�� �� ��N/F@1:�5:90@?:N:�0>�9>�
@L/N/5:� 5/F:0315@6� �:1@83� 9/� 4:@� 8:�C � L:2666� 7@=>03@� ?:95>� 3�
?/85@90:15>� G23DE:594>� 2/B3F3?>�� 3� 8:� C � 3<:<1:@� 2:<B3K30/�
2:9L/7/�U[[)� a_�a\V6� �1:�@L/5:�72/�A3�@8F@1:2:B:�5/4@=�@20@8@4H�
95@=�� 534/?94@=�� G23DE:594@=� 3<1@2>� 4@?3�C � 72@031� L:2:� :23H�
?:5L:�� �� 5/� 7:F:535>�� D0@� C � �=3?:5� A3@6� �� L241/5@?� 390@23?3�
>@7D0/�� 5:B:<3=@� >97>05/�� �� 5/� 9390/=:094/� 7@8:04/Q� @K/1385@�
C ��=3?:5�9=:02:@�8:�0@�53?/�F2:R:�<:�S1/B34>T� 390@23?>6

O:8�C � 2/K� @� N/F@1@=� 4:2:40/2>�� O@590:5L3?/�C � A3@� 12B@�
0:D0�� 7@8@<231��B:4@1/2:5�H �A3B@�8:�9>�>�730:N>�4B/1/0/�82>F3G�
3B3�B:94:N/�N/=>6� 'P�9>�5:2@K30@�4@23903B3�N/F@13�81@2:53�H �
/15>93�� �� @5/� 4@?/� A3� @53� @4B/1/0:B3� 8:� 0/J/� L:294@?� 1B:903��
O@590:5L3?/�C �A/<�=3B@903�4:JN:1:@6��7:4��>�7@FB/8>��>B3?:5@H�
1/�><>27:L3?/�� O@590:5L3?/�53?/�2/:F@1:@�9>13D/� 5:FB@� 3� 7@4>H�
D:1:@� C � 8:� =3253=� 7>0/=� 7231@B3� 91@F� L/<:2:� 8:� 9/� <:8@1@;3�
03=�<1:N/=6� �=3?:5�@1/�8@F:R:?/�7234:<>?/�@A?/40315@�� 5/�9438:H�
?>E3�42313L>�9:�91@F�?>5:4:6

`:?/85@� 9:�91@?3=�90:23?3=� A2:0@=� �P� @L>�� �:B@=�� �>B3?:5�
C � A3@� 7@D0/R/5� >� 7@4@;>� A@K53G� 2@R:4:� O@590:5035:�� 4@?3�C �
7@9B/�N/F@1/�9=203�3<12D3B:�1@?94:6��/03N901@�C �72@1/@�7@1>H�
K/5@�� 8@A31D3� G23DE:594@�1:9730:N/�� 4@?/�C � 4:@� =B:83E� @8A:H�
L3@� U@0>8:� 5:<31� S�07:8534TV6� �A2:<@1:N/� C � 5:90:13@� 4@8�
7@<5:03G� >K30/;:� 2/0@234/� >� �0353� 3� F2:8@13=:� �:B/� �<3?/6�
O@590:5L3?/�9/�7@9B/��:B@1/�9=203�8>J/�12/=/�4@B/A:@�8:�B3�8:�
3<:A/2/� 5@1@F�L/<:2:6� �/=323� >� �:B3?3� <:G0/1:B3� 9>� G305>� 35H�
0/21/5L3?>� 3� <:0@� C � 0:=@� >7>E/5� 81:8/9/0K/01@2@F@83DN3� �>H�
B3?:5�� 4@?3�C � 72/0G@85@� 91/K:5@� 72@=@139:5� 4:@� L/<:26� �5� C �
>97/@�8:�7@12:03�F2:8��F23735>�UO/B5V��8:�94B@73�=32�9�p2:5H�
L3=:�� 3�8:� 53<@=� :4L3?:� 3�1/B34@=� 7@A/8@=�5:8� �B:=:53=:�4@8�
�2F/50@2:0:�U�02:<A>2V��������� >K353�42:?�5/=323=:�>�@1@=�8/B>�
82J:1/6� �@2/8�0@F:�� �>B3?:5�9/�7@4:<:@�97@9@A53=�3�>�>2/R31:N>�
�:B3?/�� I35:593?943� 39L27;/5/� 0/D43=� 7@2/<3=:6� �2:1/853?/�
@82/R31:N/� 7@2/<:� 3� >1@R/N/� @B:4D3L:�� 8@7235/B@� C � N/5@=�
A2<@=� @7@2:14>�� �� 7@7>B:25@90� =B:8@F�L/<:2:�3�>� 1@?9L3� 3� =/R>�
90:5@153D01@=� 90:B5@� C � 2:9B:6� �@� 2:9438:� 9:� O@590:5L3?/=�
8@DB@� C � 4:8:� C � L:2� 02:J3@� 8:� 9/� �>B3?:5@1/� 02>7/� >7>0/� 5:



������� ����	���� �������������  �

�90@4�� 2:83� 2:0:� 9:� �/293?@=6� 'P� C � 3<:<1:B@� 1/B34@� 5/<:8@H�
1@;901@� >�1@?9L3�� 4@?:�C �� @8A3?:?>E3� 0@�� 72@FB:93B:� �>B3?:5:�<:�
:1F>90:6� �5�C ��7@9B/�3<1/95@F�4@B/A:N:�� 0@�723G1:03@6� �39=3=:�
O@590:5L3?>�3�23=94@=�9/5:0>�7@4>D:@�C �8:�9/�@72:18:�3�8:�3G�
390@12/=/5@�7238@A3?/�8:�723G1:0/�N/F@1>�5@1>�030>B>6� M�0@=/�
53?/�>97/@�3�2:0�3<=/R>�N/F:�3�<:4@530@F�L:2:�C �A3@�5/3<A/J:56�
�>B3?:5� 42/E/� 5:� �90@4�� :B3� F:� 4@8� �3D:� 903J/� 1/90� 8:� C �
O@590:5L3?/�5:�7>0>�>=2@6� �:4@�C �]_a6� F6� �>B3?:5� 7@90:@�?/8353�
1B:8:26

�@1/90� @� �>B3?:5>� <:7@K3N/� /B@F3?/=�� 5:� 7@K/04>� [X)�
4N3F/6� �@D� >� 72/0G@85@?� 4N3<3�� <:72:1@�� F@1@23� 9/� @� N/F@1@=�
3<A@2>� <:� L/<:2:�� 3� �=3?:5� >�?/85@=� 7@FB:1;>� U[X� g� aV� L3032:�
�/2F3B3?:�� 4:@� 8:� 5:=/2:1:� 3� 9:=� 8:� <:7@K5/� S1:J53?/� 8/B@T�
10�� ���. ��� � @85@95@�723K>�@��>B3?:5>6� �/R>03=��>=/90@�0@F:�@5�
942/E/�>�83F2/93?>�@��:B3?3��@A?:DN:1:?>E3�0@�7@02/A@=�8:�723H�
72/=3�K30:@L3=:�7@<@253L>�8@F:R:?:�4@?3�9B/8/6� �@0@=��>�5:2/H�
85@?�4N3<3�72/B:<3�5:�4:<31:N/�@��>B3?:5@1@=�7@G@8>�>��:B3?36�
�@2/8� 3<23K303G� 7@G1:B:� 4:2:40/2:� =B:8@F� L/<:2:� 3� 9B:1;/N:�
N/F@13G� >97/G:�� K30:B:L� C � >� 723B3L3� 8:� 3� 9:=�� 35832/405@��
3<1>K/� 9B3K5/� <:4;>K4/� @� �>B3?:5@13=� 12B35:=:� 3� N/F@13=�
97@9@A5@903=:�4:@�1@?94@1@R/6� �2B@�C �2:D32/5@�>1/2/N/�8:�5:D�
:>0@2� >� �>B3?:5>� 1383� 9:12D/5@F� 1B:8:2:�� �� 8:� 423034:� 5/43G�
�>B3?:5@13G�7@90>7:4:�>�8@L53?3=�4N3F:=:�91/8@K3�9:=@�@��=3H�
?:5@1@?� @A?/40315@9036� 'P�C �0:K5@� >4@B34@� 9/� >7@2/83� 9:�� 9>13H�
D/� 38/:B3<@1:5@=� 9B34@=� 5@1@F� 7235L/79:�� 4:41:� C � 4@8�
��3A:53?:�3�82>F3G�7:F:5943G�739:L:6

�:=:�9/�K353��=/R>03=��8:�7@G1:B/��>B3?:5>�539>�>�7@07>H�
5@903� @72:18:5/�� 5303� 9>� 9/� @K/431:N:� @8� N/F:� 4:@� 1B:8:2:�
@A390353B:� �A?:DN/N/� 8:�C � 739:L� A3@� 7@8� >03L:?/=� 82>F3G��
�>B3?:5>� =:N/�94B@53G� 3<1@2:�� 5/�<:8@1@;:1:?>� 7@07>5@��?/2� 3G�
C � @5� 37:4�� @8=/231D3�3G�� 3<5/@� A/<�@F2:8/6� .30:@L>�9/� 1/2@1:H�
05@�5/E/�8@7:903� �>B3?:5@1@�72301@25@�>K/DE/�>�G23DE:594@=�
A@F@9B>J/N>� U[[)� cV�� 4:@� D0@� E/� U=@J8:V� A303� <A>N/5� @739@=�
9>R/N:�>�W:B4/8@5>�U[[))� ]V��4:8:�C �902:8:@�3� 5/1353�M29>B�� 3�
5/�=@2:�>1:J303� �>B3?:5@1@�@A?:DN/N/�8:�S53?/�<5:@�8:�M29>B>�
U4@?3� =>� 9/� >� �:B3?3� 7@4:<:@� B@?:B53=V� 72/03� @7:95@90� @8�
9=205/� 4:<5/T6� �:4@R/�C � 5/>=/95@� 3� �>B3�:5@1@� 72/438:N/� 5/H�
43G� 7:253L:� 730:N/=� 4@?@?� 2/B3F3?3� 7237:8:� @70>J/53�� A/<�
@A<32:� D0@� �=3?:5� A2<@� 3903K/� 8:� 0@� 534:8:� 53?/�8/B@1:B@� 5:�
72/9>8>� U[[))� !P�cV6��1:�7>0:�5:1@83�9/��>B3?:5@1�<:4@5�@�<:A2:H�
53� 8:� G23DE:53� 82J/� 5:90:1>�� ><� 5:7@=/5>� H � 4@?:� =@J/� 8:�
3<5/5:83��9�@A<32@=�8:�C �739:L�7:F:535�H �8:�0@�S02/A:�72/42303�
1/K53=� E>0:N/=T�1�E� ��/ 0� .������� �����&�� � [[))� ab�f� 3� [[X�e��
cbV6� �313B5:�>72:1:��>B3?:5:�4:@�:1F>90:�>�������!� � C �9:J/0@�
7234:<:5:�U[[))�4N6V6� �=3?:5>�C �:5037:03K5@�3�L:2/1@�02:J/N/



a_ ���	��� �����

?/1035/�7@7>B:25@903�� N/F@1:�5/@<A3;5@90�3�7B:G@130@90�� 3�@5�
0@�@01@2/5@� 5/4@B34@� 7>0:� 3�4:J/6� �/E�0>�5:9�=@J/�3<5/5:8303�
72@=/5:�0@5:�� >�@85@9>�5:�@5:?� 7@K/053�� 7>5�@8>D/1;/N:6� �1@H�
?3=�3<FB/8@=�3�7@5:D:N/=�7235L/79�3<:<31:�7@89=/G�3�F2:R:5:�
�503@G3?/�� ��730:N/�C �4@B34@�C �7@72:13@�>039:4�739:N/=�����7 �
.�%���� 1'F��+�?��G�-� � U[[))� ae�aH]V��>�4@=/�7@4>D:1:�8:�@8F@H�
1@23� 5:� 723=/8A/� 5:� 91@?� 2:K>56� �B3�� B3K5/� @9@A35/� =@F>� 9/�
5/4@=�8@7:8:03�3B3�5/�� ��1@?53�>97/93�9>�5/D0@�=5@F@�1:J53?/��
3� <:� N3G� 9/� L:2>� =@2:� @8:03� 723<5:N/6� �� 42>5:� �>B3?:5@1@F�
>97/G:�02/A:B@�C �8:�A>8/�7@A/8:�5:8��/293?@=�3�02:?5@�2/D/N/�
390@K5/�F2:53L/6� �/F@1/� 1@?5/� 97@9@A5@903� �=3?:5� 139@4@� L/H�
53�� 4:@� D0@� 9=@� 2:53?/� 138/B36� �:2� 9/� <:� 7@G@8� 72372/=:� >�
�503@G3?3�� F8/�=>�C �7@1@8@=�7@K/04:�4@5<>B:0:�� a6a6� ]_]�� 723?:H�
0/;��3A:53?/�>7>03@�7@K:953�F@1@2��7>5�831;/N:�3�B/73G�5:8:6�
�2/A:�2/E3�8:� 5:7:8� 5:� �/293?>�53?/�A3@� 5/3<A/J:56� �2/� A3�9/�
2/4B@�8:�C �8@�N/F:�8@DB@�<:G1:;>?>E3� �>B3?:5@1@?� :=A3L3?3�8:��
4:@� 3� =5@F3� 23=943� L:2/13� 72/� 5r/F:�� 7@4>D:�8:� 9B/83� 723=/2�
�B/49:582:� �:4/8@594@F� 3� 8:� 92>D3� 7/293?94>� 82J:1>6� �@G@8�
U@739:5� >� [[)))H[[X� 45r6V� C � 7@K/@� 8@A2@6� �@?94:� C � 72@82B:�
8>A@4@�>� 5/723?:0/;94>�</=;>� 3�4@8�O0/93I@50:�@85/B:�1/B34>�
7@A/8>6� �=7/2:0@2�C �2/D3@�8:� 5/� @79/8:� F2:8�� 1/E�8:� 72@8>J3�
8:;/6� O;>K5>�F2/D4>�5:K353@�C �@8B>4@=�@�97:;31:N>�9@7901/H�
5/� IB@0/� U[[)X� f�eV6� �2:0/E3� 7:J;31@� 7@G@8� 3� 8/0:;5@� 3<1/H�
D0:1:?>E3� @� 5s/=>�� �>B3?:5@1� G2@53K:2� 3<1/D0:1:� @� @1@=�
8@F:R:?>�9:913=�42:04@��8@8:?>E3�L:2/1@�@A?:DN/N/�H �A2@8@13�E/�
A303�97:;/53�8:�5/� A3�7:B3� >�2>4/� 5/723?:0/;>6� �L/5:� �>B3?:H�
5@1@F� 5/@72/<5@F� >B/0:N:� >� A@2A>� A/<� @4B@7:�� 8:� A3� 7@=@F:@�
1@?53L3=:�3�7@890:4:@�3G�8:�9/�A@2/��8:0:�C �@8=/2/53=�2/K3=:��
3:4@�7>53=�72/4@2:�L:2>�<A@F�5/@72/<5@903�� ��7@9B/8N3�K:9@13�
5/92/E5@F�1B:8:2:�@739:53� 9>�><� @9/E:N/�02:F3K5@F� =32/N:�9:�
9>8A35@=6� h�� 42:?>�� >� @8/;4>� 7@91/E/5@=� @739>� �>B3?:5@13G�
@9@A35:�� 72/@1B:R>?>� 7:5/F323=43�0@5@13�U[[X�eVj� �>B3?:5>�9/�
723739>?>� 12B35/� 4@?/� 9>�� 72/=:� I3B@9@I3=:�� FB:15/j� >=/2/H�
5@90�� 2:<A@230@90�� 72:1/85@90� 3� G2:A2@906� �r3G� 9B/83� 5/4@B34@�
82>F3G�� 1:J53G� <:� 1B:8:2:�� 4@?/� 9>� 9/� 91/� 8@390:� 8@4:<:B/�� 4:4@�
9=:02:�:>0@26� �@5@153�7:8�>�723902:95@�2:9>R31:N/�C �72/A:L3H�
1:N/� 42313L/� <:� 2:0� 9:� �>B3?:5:� K:4� 5:� O@590:5035:j� S66653?/�
�>B3?:5��1/E�O@590:5035�7@07:B3@�7:2E:594>�1:02>T�Ue��c]V6��:4@�
1383=@� 3� 91/� 7@9B/83L/� �>B3?:5@1@F� 2:0:j� 72@7:90� 1@?94/�� <:H�
2@A;:1:N:��7:;/N:�F2:8@1:��<:><3=:N/�3B3�2>D/N/�012R:1:�� 39H�
L27;/5@90� 72@135L3?:� 0/D43=� 5:=/03=:�� 3�� 5:?<:8�� <:G0/1/�
�/293?:5:L:� <:� 1/B343=� 0/230@23?:B53=� >90>7L3=:� Uc�� ceV� H � ��
91/� 0@� 5:1@83� 9/� 0:4@� 4:@� 8:� C � �>B3?:5� =@2:@� 8:� 5:90:13� 3B3�
@A5@13� O@590:5035@1� 2:06� �@D� 0/J/� A3B@�C �0@� D0@�C � �@13?:5��
5:� A2<35>� 3<:A2:53� 5@13�L:2�� =@2:@�8:�94B@73�12B@� 5/7@1@;:5



������� ����	���� ���� ���������  �

=32� 9� �/293?:5L3=:�� 72/7>9031D3� 3=� 5/4@B34@� 72@135L3?:�� 9:�
1:J53=� F2:8@13=:� �3<3A39@=� 3� �35F:2@=�� 3� 8:� 9/� 7@1>K/� 9�
1@?94@=� A/<� G2:5/6� �0:B5@� 5:7:8:53������ � 7@1B:K/N:�� �3=;:53�
9>� ><� 1/B34/� F>A304/� 903FB3� 8@� 91@?3G� F2:53L:6� O2:04@02:?5@=�
1B:8:135@=� �@13?:5:�<:12D:1:� � � [[X� 4N3F:�� 3�03=/�C � �=3?:5�
=39B3@�8:�@4@5K:�3�$���%��&���/�6��� �����

Y�P� D0@�C � 2/K/5@��������!� �C � 4:953?/� 8@A3B:�?@D� D/90�
4N3F:��>�4@?3=:�C �@FD9:5:�1B:8:�L:2/1:� �:B/50353?:5:�3� �:B/5H�
-. � �@K/04@=���&���� 3<:A2:5�C ��?/85@FB:95@�� <:�3=7/2:0@2:�1@?53�
023A>5� �:B/50353?:56� O:4@� 4:J/� 5:D� 3<1@2�� 9:=:� 1@?94:�C � 02:H�
J3B:� @8� L:2:� 8:� 3<:A/2/� 9:1B:8:2:6� �/F@1� 3<A@2� C �� 4:4@� 9>�
9=:02:B3� N/F@13� 9:1/053L3�� A3@� 7@F2/D:5j� �:B/59�� 3:2/1� A2:0��
A3@�C � K@1/4� 9B:A/� 1@;/�� 5/@A2:<@1:5�� 4:@� 3� �:B/50353?:5�� :B3�
A/<�1@?5@F�0:B/50:��4@?3�C �@1:?� 7@9/8@1:@6

�1@� C � A3B@� 7213� 7>0� >� 390@23?3� H � �=3?:5� 3903K/� H � 8:�
1B:8:2�9�030>B@=�:1F>90:�3<:A/2/�82>F@F�9:� 390@=�030>B@=Q� 0:4@�
030>B:�L/<:2:�4:@� =B:R/F�9:1B:8:2:�3<B:<3� 3<�>7@02/A/6� �2:E:�9>�
7@8/B3B:� 1/B34@8@90@?534/�� <:7@1/8534/� 3� 1@?94>� >� �3D>�� �:H�
B/59� C � 8@A3@� 5:� >72:1>� 390@K53� 8/@�� �� �:B/50353?:5� C � ></@�
<:7:853�8/@� �:2901:� 3� �B32346� �=3?:5� @A@?3L3� 723<5:?/�8@A2>�
7@2/94>� 7@B3034>� 3� :40315@90� 5:� >012R31:N>� F2:53L:6� M� <:12H�
D5@?� @L/53� �:B/50353?:5:�� ><� FB:15@� 4:<31:N/�� 5:FB:D/5/� 9>�
L:2/1/�5/F:0315/�@9@A35/��9>2@1@90��B:4@=@90��3�H �5/@72:18:5@�H�
4>4:13KB>4� U[[[� \V�� 0:4@� 8:� 3� 9:=� 5:D� :>0@2� 5:� ?/85@=� =/90>�
4:J/� 8:� E/� =@J8:� 3<FB/8:03� 8:� 9:=@� 02:J3� L:2/1/� =:5/� U[[)[�
]�gV6� M0@B34@�C �>7:8;313?/�723<5:N/�N/F@1/�1/294/�0@B/2:5L3H�
?/Q� �P��=3?:5>���:B/50353?:5�C �S90:?:@��P�92/8353T�U\�^V� 3<=/R>�
2:<53G�2/B3F3?:6� �L/5:� �:B/59:� U[[[)� aeV�C � 9:J/0:� 3� 3<A:B:5H�
932:5:Q� 723<5:?/� =>� 9/�� 3<=/R>� @90:B@F�� 8:� C � 72@135L3?:=:�
>72:1;:@�72:13K5@�3�K>1:@�3G�S4:@�9@7901/5>�4>E>T��8:�C �902@F@�
7@90>7:@� 72/=:� @53=:� 4@?3� 9>� 7@042:8:B3� 82J:1>�� 3� >� 0@=/�
53?/8:5�7235L/79�53?/�A3@�A@;3�@8�N/F:6� `:03=�9/�5:1@8/�N/F@H�
13� 5/8@90:L3�� >FB:15@=�B3K53��8@4�@��:B/59>�4:@�1@?5@=�<:7@1/8H�
534>�5/=:� 53�2/K3Q� >� 72/0G@85@=�@8/;4>� L:2� 9/�423034>?/�<A@F�
0@F:�D0@�C �>D:@�>�A@?� U4@8�W:823?:5@7@;:V�5/�9:K/4:1D3�7@=@E�
4@?:�C � A3B:� 5:� 7>0>�� <A@F�K/F:� 9>� �3=;:53� 72/027/B3� 902:D:5�
7@2:<�� 9:�4:0:902@I:B53=�7@9B/83L:=:�� ��L:2� 3<F>A3@�FB:1>6� �/H�
R>03=�� >� 2:53?3=� A@2A:=:� @5� C � 3=:@� >97/G:�� 7@5/4:8� 8@8>D/�
13D/�<:G1:;>?>E3�@4@B5@903=:��4:@�>�9B>K:?>�72/8:?/�><>27:0@2:�
�2@4@73?:�U[[X)�gV6� �2:L3?:5�� �:B/50353?:5@1�935�� 7@9B/�@K/1/�
9=203� 72/></@�C � >72:1>� 5:8� <:7:853=� 72@135L3?:=:�� :B3� �=3H�
?:5� N/F@1>� 1B:8:135>� 13D/� 5/� 72:03� 9390/=:09436�������!� � 9/�
<:12D:1:�/73B@F@=�A304/�4@8�W:823?:5@7@;:�H �1:21:294:�7B/=/H�
5:� 5:7:8:?>� 72/4@�?>J5/��2:43?/�O@590:5035@7@;�� :B3� 9>�@8A:H�
K/5:�� 3�0:4@�2:9>0:�7@1>4B:�9>�9/�5:�9/1/26



 ! ���	��� �����

/�0��� ������

Y�P�D0:A53�@I3L32�� 739:L�$���%��&�� � 3=:�1:J:5� 72/8>9B@1�
8:�A>8/�3�8@A:2�1@?53�390@23K:26� �2/=:�=3D;/N>�3902:J31:K:��
@5�C �0>�>B@F>� 3� 397>53@6� �:4@�8@A3?:=@�1:J5/� 7@8:04/�@� 9:12/H�
=/5@?� 1@?9L3� 3� 2:05@?� 1/D0353�� 3<� 4@?3G� 9/� 1383� 8:� C � :2=3?:�
8@A2@� >1/JA:5:�� 97@9@A5:� <:� 4@=7B34@1:5/� =:5/12/�� <:� F2:R/N/�
=@90@1:�� <:� @79:8/6� �13� 7@8:L3� 1:J53� 9>� 90@F:� D0@� @7@12F:1:?>�
=3D;/N/�@� 7:8>�97@9@A5@903�23=94/�1@?94/�>� 0@�8@A:6� M�94B:8>�
9:�0:8:DN3=�9G1:0:N/=�D0:�C �<5:K:?5@�<:�390@23?>�� :>0@2�<:5/H�
=:2>?/� 7@?/835@903� @� B@F3903L3�� 95:A8/1:N>�� 7@;94@?� 35H�
J3N/23?3�� �� 7@5/4:8� 3� @� 72372/=:=:� A@?5@F� 7@;:6� �1:413�
0/G53K43�8/0:;3��4@?3�A3�<:�5:9�A3B3�82:F@L/53��:503K4@=�K30:H�
@L>�9>�A3B3�5/<:53=;3136

�7393� A30:4:� >FB:15@=� 9>� ?:953�� :B3� 3=� K/90@� 5/8@90:?>�
902>K5/� 7@?/835@903�� D0@�C � J201@1:5@� >4>9>� 9:12/=/53G� K30:H�
B:L:�3�<A@F�7@D0@1:N:�390@23@F2:I94/�02:83L3?/6�'P�9/�1383��5:�
723=/2�� >� @7393=:� 81:?>� 1/2@1:05@� 5:?1:J53?3G� A30:4:�� A304/�
4@8� �2F/50@2:0:�U[X)� acHa]V� 3� A304/� 4@8�W:823?:5@7@;:�U[[[)�
acHa]V6� �21:�C � 2:R/5:� >� 8@A23=� 02:83L3?:=:� :503K4/� 390@23@H�
F2:I3?/� H �?:95@�� 9:913=� 8/0:;5@6� �903K/� 9/� �>B3?:5@1� =@2:B53�
>K35:4��G2:A2/N/=�1@?534:�� :B3�5/�1383=@�3�N/F@1>�1@?5>�0:403H�
4>6� �B3K5@� 9/� =@J/� 2/E3� 3� <:� A304>� 4@8� W:823?:5@7@;:� U[[[)�
acHa]VQ� ?/835@� 5/=:�>@A3K:?/5@F�L:2/1@F� F@1@2:�1@?53L3=:�72/8�
A@2A>6�� �� � A304/� 3� 7@2:<� �3=;:5:�@739:53�9>� A/<� 723902:95@9H�
03��9:�2/<3F532:53=�<:12D/04@=�8:�C �9:=@�5@E�72/435>B:�8:;3�
7@4@;� �3=;:5:�� K3?/�@F2@=5/�F>A304/�� 9=:02:� :>0@2�� 53?/�=@F>H�
E/�72/A2@?:036� �8�23=943G�<:7@1/8534:�5/�3903K/�9/��4:@�D0@�A3�
A3@�2/8�� L:2Q� �:B/59@1:�>B@F:�� �P�91/=>�9>8/E3�53?/�A3B:�@5:41:�
4:41:�9/�@K/4>?/� @8� FB:15@4@=:58>?>E/F6� M=/90@� 0@F:�� 83942/05@�
9/�3903K/�G2:A2@90�5/4@B3L35/�4@=/9:�3�023A>5:��K3?:�3=/5:�9/�
5:1@8/�=/R>�3<F35>B3=6� �:4B/��82:=:094:�12/85@90�3�4N3J/153�
903B�539>�9/�=@FB3�>4B@7303�9:�7@8:L3=:�@�72372/=3�A304/�� 9:�
7@8:L3=:�@� 0:403L3�?/85/� 3� 82>F/�902:5/�� @� 2:<13?:N>� 2/8@1:� 3�
82>F3=�0/G53K43=�8/0:;3=:��4@?3�9>�?/85@90:15@�3<@90:1;/536

�8�@90:B3G�0/=:�4@?/�9/�@85@9/�5:�2:05>�0/G534>�� 7@9/A5@�
=/90@� 9>�8@A3B/� @79:85/� 972:1/6� �3G@1� 72/L3<:5� @739�8:0� C � >�
@4132>�7@9/A5@F�/494>29:��5:�@8F@1:2:?>E/=�=/90>�� 72/��>B3?:5@H�
1@F� 7@G@8:� 5:� �/293?>� U[[)))� e�aH^V6� �:4@� 53?/� 5:2>D/5� FB:153�
0@4� 4:<31:N:�� �� @53� 5/>7>E/53� =@F>�� 7@9B/� @A?:DN/N:� @� 7@?/83H�
53=�972:1:=:��B:4@�8:�72:0/�N3G@1>�723=/5>�4:8:�@�0@=/�A>8/�2/K6

�:?<:8�� >97>05/� L203L/� 3<� 1@?53K4@F� J31@0:�� 1@?53K4/�
94>7D035/��5:K35�4@=>53L32:N:�U>8:2L3�4@7;3=:�@�D030�7@4:H�
<>?>� 5/<:8@1@;901@�� �� 4@B/5@=�@� D030�@8@A2:1:N/V�� 5/43� J:2F@H�
53� 3<� 1@?53K4@F� J31@0:� 72/438:?>� 0/490� 8:?>E3� =>� J31@90� 3�
82:J�:>0/503K5@F6



������� ����	���� ���� ����������  %

�	��������� ��1���

�:4@�@1@?�0/=3�53?/�7@91/E/5@�3<81@?/5@�=/90@��@5:�9/�4:@�
L21/5:�530�72@1B:K3�42@<�������!"# � `5:K:?�2:<B3K303G�72/8<5:H�
4:� 3� N3G@1@� 0>=:K/N/�� 12:tA35/�� 7235@D/N/� J20:1:�8@4� 9/� 5/�
8@A3?>� 7@1@;5:�<5:=/N:�� A305@�9>� >03L:B3� 5:�:50354@F�K@1/4:��
7@?/835L:�� 4:@� 3� 5:� 1@R/N/�?:153G� 3�82J:153G� 7@9B@1:6� �@� 8:H�
5:DN/=�9G1:0:N>�� �=3?:5�C � 3� 9:=�1/@=:�9>?/1/2:56� 'P�9/�?:95@�
1383� 5:� @95@1>� 8@A23G� 3� SA:49><53GT� <5:=/N:�� 4@?:� @5�� A/<� 3�
02>54/�9>=N/�>� 5r3G@1�9=39:@� 3<5@93� 72/8� K30:@L:6� �2>F3� /B/H�
=/5:0�� ?@D� 1:J53?3�� ?/90/� 9>8A35:�� p:0>=�� 4@B@� 92/E/� 4@?/� 9/�
90:B5@�@42/E/6� �739:0/;�5:=�0@�1/@=:�K/90@�5:FB:D:1:�� 3:4@�9/�
0@�8@A2@�1383�1/E�72/=:�72@=/5:=:�4@?/�7@F:R:?>�N/F@1/�?>5:4/6�
M�AB394@?�1/<3�9:�7/29@53I34:L3?@=�9>8A35/�C �3�A@F3N:�@91/0H�
53K4/�72:18/��4@?:�91/�@8@<F@�FB/8:�� ��4@?:�� �>�$���%��&�� �@<5:K:1:�
F2K43=�3=/53=:�H�0���� �3�5/���&���# � �@?�C �K:4�7@91/E/5�3�=:N3�
/494>29�U[)X�aa��c^Hc_V6

�=3?:5� 723G1:0:�02:83L3@5:B5/�23=94/�230>:B/�� D0@�9/�
1383� 3<�5:K35:� 5:�4@?3� 3G�@739>?/6� �B3�� 53� N/F@1�@85@9� 72/=:�
G23DE:5901>�53?/�5/723?:0/;943�� D0@�=@J/�8:�3<5/5:83�4:8�9/�
3=:� >� 138>� 73DK/1:� 5:4B@5@90� 72/=:� L:2>H@07:8534>� @8� G23H�
DE:5901:6� �/43� 7>0� N/F@1� 4@=/50:2� K:4� 38/� >� 723B@F� 5@1@?�
2/B3F3?3�U5726� [[)� a_�a\�uv��l!����� � !�k�P��wlP!oZ��  Z�l��m! xV�3B3�
831;/N/� 72/=:� G23DE:5943=� =>K/53L3=:�� 4@?/� 5/9>=N31@�
72@1/?:1:� 3<� N/F@13G� 2/K3�� 8:� 9>� @53666� S0/2:53� 8:� 9/� @82/45>�
2/B3F3?/��72/027/B3�9=205>�4:<5>�3�91/�8@�9B:15/�9=203�903FB3�
5/@4:;:5/�1/2/��<A@F�K/F:�9/�3�9:8�<@1>�=>K/53L3T�U[[))�aa�abV6� ��
82>F/�902:5/��7@5/4:8�C �5/@K/431:5@�@D0:2�72/=:�G23DE:5901>6�
'P�C �9B>K:?� 9:�723=/2@=��666� 534:41/�<1/23�5/�=2</�0@B34@�;>8/��
4@B34@�C � 1/E35:� G23DE:5:� 5/027/;31:� =/R>9@A5@T� U[[))� �̂eV6�
�1:� 5/027/;31@90�@85@93� 9/� 5:�7237:8534/�9/403�� 72/=:�@20@H�
8@4953=� G23DE:53=:�� 3� 0@� 8/B3=3K5@� @A?:DN:1:� ?:K35>� 73H�
DK/1@F� 3<2:<:6� �@�� =@2:� 9/� 8@8:03� 8:� C � �=3?:5� 42303K43�
2:97@B@J/5� 3� 72/=:� 72/0/231:N3=:� >� =5@F@A@J:K4@=� 4>B0>��
4:@� 5:� 723=/2� 72/=:� �>B3?:5@1@=� 72/4@=/25@=� 4B:N>� J31@03H�
N:6� �@=/53=@�B35K�/7394@7:��/@2F3?:�U[ [ ))aa�]HaaV��D0@��>B3H�
?:5� 53?/� 4:<53@�� <:8@1@;31D3� 9/� 72/4@2@=�� �� �=3?:5� C � @1:4:1�
N/F@1� 7@90>7:4� @90:13@� A/<� 4@=/50:2:6� `5:K3� B3� 0@� 72/E>05@�
@8@A2:1:N/�� 3B3� 5/9B:F:N/� 3B3� =@J8:� 72/7>D0:N/� 9>8>� K30:H�
@L:y� �23=/23� 4@?/� 9=@� 3<5/B3� 9>� /4902/=53� :B3� C �� >� @95@13��
723G1:0;31�<:4;>K:4�8:�C �5:D�390@23K:2�4@2/40:5�>�3<5@D/N>�
2/B3F3?943G�7@8:0:4:Q�=@2:�=>�9/�723<5:03�3�0@B/2:5L3?:��5:2@H�
K30@� >� 7@2/R/N>� 9:� J/90@43=� 5:7:83=:� 5:� G23DE:5/� 82>F3G�
9:12/=/53G�7:F:5943G�739:L:6



#' ���	��� �����

�@FB@� 9/� @K/431:03� 3� 0@� A3� A3B@� 4@2395@� 8:� E/� 13D/�
72@9F@2:� A303� 7@91/E/5@� 730:N3=:� G23DE:5901:�� 03=� 72/� D0@�
C � :>0@2� 8@A2@� >� 0@� >7>E/56� �B3� 9/� 9:=@� 5:� 023� =/90:� �=3?:5�
<:82J:1:� 5:� @739>� 8@F:R:?:� 3<� A>25@F� J31@0:� L241/� N/F@1@F�
8@A:j� O@590:5L3?/1�9>4@A�9:�23=943=�/7394@7@=��3A/23?/=�<A@F�
�0:5:93?:�:B/49:5823?94@F�U[X�f��_HabV��B35K� /7394@7:��/@2F3?:�
U[[))� aa�� ]HaaV� 3� A@2A:� 3<=/R>� �:=:9:� 3� M2935:� <:� =/90@� 23=H�
94@F�/7394@7:�U[[X))� ]�� acV6� �:<B@F�@1:41@=�90:1>�02/A:�02:J303�
>�73DK/1@=�B3K5@=�@85@9>�72/=:�2/B3F3?3�H �0@�53?/�@AB:90�4@?:�
F:� 721/5901/5@� 350/2/9>?/� H � :B3� 3� >� 0@=/� D0@� 2/B3F3?:� 53?/�
0/=:�4@?:�9/�@A2:R31:B:�>�7@B303K4@?� 390@23?36

	���2���

�@9/A5:� @8B34:�������!, �9>� /494>293�� A2@?5:� S942/0:N:� 9�
7>0:T6� �39:L� 5:7>D0:� FB:153�� 390@23?943� 0@4� 7237@1/8:N:� 3�
72:13� 83F2/93?/�� 9:� 2:<B3K303=� 0/=:=:6� �:4@� 92/E/=@� 81:� /49H�
4>29:� 7@91/E/5:� J31@0>� >� �3=>�H � =@FB@� A3�9/� 2/E3� 9:�9@L3?:BH�
5@=� 0/=:034@=� H � 5/4@B34@� 7232@8@9B@153G� 83F2/93?:� 3�� 4:@�
5:?1/E>�3�5:?4@=7:4053?>�F2>7>�� /05@HF/@F2:I94/�/494>29/6

	494>293� 7@91/E/53� �3=>� B@F3K5@� 9/� 5:8@1/<>?>� 5:� @739�
1/K5@F� F2:8:� >�$���%��&�� Q� 3� >� N3=:�C � 7234:<� F2:8@5:K/B534:� 3�
N3G@1/�>72:1/�?/85:�@8�90:B53G�0/=:6� �39:53�5:�@95@1>�B3K5@F�
394>901:�:503@G3?94@F� 390@23K:2:��@13�/494>293�@91:?:?>�K30:@L:�
91@?@=� 91/J35@=�� J31@DE>� 3� 8>G@130@=� 423034@=6� �213� /49H�
4>29� U[)X� _V� 7@K3��/� @8>D/1;/5@=� 7@G1:B@=� �3=>� 3� N/F@1@?�
13D/1/4@15@?� 91/094@?� 82J:136� `:03=� 9B/83� 7@2/R/N/� 9:� 9:12/H�
=/53=� �3=@=�� K3?3� 90:5@153L3�� 9=:02:� 739:L�� <:0:=N>?>� 9B:1>�
91@?3G� 72/8:4:6� �3AB3@0/4/�9>�<:01@2/5/� 4:@� F2@A53L/�� 4:J/� 73H�
9:L�� �� ;>83� 9/� 72/8:?>� 2:<53=� 8@4@53=� <:8@1@;9013=:6� MK/53�
902:5L3�539>�8@A2@8@DB3�>�>FB/85/�23=94/�4>E/��4:@�5/4:86� .:4�
9>�8@J31/B3�8:�A>8>�72@0/2:53�3<�F2:8:�S5:FB:1:K4/T�U_�agV��<A@F�
902:G:�@8�72/0/E/�FB:836�M�390@�12/=/�C ��F@24@�723=/E>?/�739:L��
<:82J:5@� 023� G3;:8/� 3F2:K3L:� 3� 390@� 0@B34@� >K30/;:� 7B/9:6�
�1:?�8@F:R:?� 9/�<A3@�]\]6� F@86�� 3�9>8/E3� �P� �=3?:5@1@=�3<B:F:N>�
3�@5�C �0:8� A3@�>� F2:8>6� �2>F3� /494>29� @� �3=>� U[[X)))� eV� >=/0H�
5>0�C �� 4:4@�9=@�1/E�5:7@=/5>B3�>�5:90:1:4�������!,� � 8@5/4B/� 3�
<:0@� D0@� 739:L� 53?/� 3=:@� 5@13G� 0/=:� <:� /494>29/6� �@� 0@5>�
9B3K:5�72/0G@85@=��@1:?� 42303K43�7234:<�C �@7D3253?3�3�902@H�
J36� h��>8:2>�C �72/�91/F:�5:?>FB/853?3�23=943�90:B/J�� 9/5:0@2H�
943�� �� 7@0@=� 7B/A96� �@2:�9/� @8:03� 723<5:N/� �=3?:5>� D0@� 53?/�
94B@5�B:94:N>�F2:R:53=:��=/R>�4@?3=:�73D/��3�4@?3=:�K30:�91@?/�
8/B@6� h�� @1/� 83F2/93?/� 5:8@1/<>?/� 9/� 3� ?/85:� 83F2/93?:� <:53=H�
;31:� 9:� 9@L3@B@D4@F� :97/40:�� �� 5/>@A3K:?/5:� >� 72:F=:03K4@?






































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































