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,/9� )��� �7;A.�� P�7)6C,073/7Q�.;)�.0/,� /07/7�3;7@�1/6)099)/7�
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6/76A.;�)�60A.�1/6)099)/� �07@/5U�06@0C507/7� ;13/6C50))/,)�� =�� .��
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�����������/ ������� ��=;6�;1/,�07�=/,��.05464C.0/�74A.�07�6/07/,�
2,6C,-7350A./7��/6);5)��;564�74A.�2794=0�0@0/,)�50/3)���� ���"�� �
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906A.Q�� �1/,� ;2A.� =0/6� 06)� 72,� =0/� (453/� =/,� -150A./7� �2��;6F
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�.05464C./7� 1/6A.E�)03)� /,76)50A.� =;6� 8/6/7� =/,� �.05464C.0/��
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3/6;3)J� 9 ;7� </,�E55)� 64� =/9� �=/;5� =/,� 8066/76A.;�)�� �6� ?0,=�
.0/,=2,A.� 3/,;=/� =0/� �;2C)6A.?0/,03D/0)� </,=/AD)�



)�1�� ��!��� ��� 2������	%��	���� ����3�������#��!�

8;6� ./0I)� P�;D)06A./� �/1/76/,�;.,273QS� P�,�;.,273Q� 1/@/0A.F
7/)T� ��� =0/� /,�;.,/7=/� �/)E)03273��  �� =;6� =2,A.� 60/� �,�;.,/7/��
80,� 1,;2A./7� ;1/,� 90)� �160A.)� =;6� 84,)� 07� 6/07/,� =4CC/5)/7�
�/=/2)273��?/05�=;6� 3/,;=/�=;6�8/6/7)50A./� =/,� �;D)06A./7�� /F
1/76/,�;.,273� ;26=,-AD)�� =;I� =;6� /,�;.,/7=/� 	/516)� 27=� =;6�
�,�;.,/7/� 70A.)� ?0/� �073/� ;26/07;7=/,3/,066/7� ?/,=/7�� P�,F
�;.,/7Q� ./0I)�70A.)�P@2,�#/77)706�7/.9/7Q�� 647=/,7�=;6� 	0A.U�
�26/07;7=/,U	/)@/7�90)��=;6� 	0A.U�/.;2C)/7�=/,� �/6);5)/7�=/6�
�,�;.,/7/7�� �6� .;)� 64?4.5� /07/7� C;660</7� ?0/� /07/7� ;D)0</7�
	077�� P(;D)06A.Q� 1/=/2)/)� 70A.)� 7;)2,?0,D50A.�� 70A.)� D;26;5F
1/6)099)�� 27=�70A.)�=073?0,D50A.�� �/,� �/3,0���P�;D)06A.Q� =;,��
70A.)� <47� 1/6)099)/7� /,D/77)706)./4,/)06A./7� $4,;266/)@27��
3/7� ;26� 3/=/2)/)�?/,=/7J� /,�?0,=�72,�<49� �/3,0���=/6� P�06)4F
,06A./7Q� ./,� </,6)E7=50A.�� H235/0A.� ;1/,� 06)� =0/� P�;D)06A./�
�/1/76/,�;.,273Q� /07/� �/�;.,@47/� =/,� 6/516)E7=03/7� �.05464F
C.0/�� ?/05� 60A.� 1/,/0)6� 07� =0/6/,� H47/� =0/� �910)047/7� =/,�
8066/76A.;�)/7� 3/5)/7=�9;A./7�

�0/� �2��;66273�� ;56� 6/0/7� �.05464C.0/� 27=� 8066/76A.;�)� 41F
G/D)0</� 	0773/105=/�� ;13/5K6)/� 	E)@/� 27=� 	;)@@26;99/7.E73/��
92I�1/6/0)03)�?/,=/7��8/,=/7�=0/�8066/76A.;�)/7�09�;553/9/0F
7/7� C.05464C.06A.� C,415/9;)06A.� 3/7499/7�� 64� ?/,=/7� 60/�
4������ ��%������	���� � � ;2�� 0.,/7� �����5���� � 8 ;.,./0)6U� 27=�
	;)@@26;99/7.;73� .07� 27)/,62A.)�� �;7� 92I� =0/� D47D,/)/7�
8066/76A.;�)/7� 6/516)� 07� 0.,/9 �����,�� � /,�;66/7J� =/,� 8066/7F
6A.;�)6C,4@/I� ;56� .06)4,06A./,�92I� 6/516)� @23,27=/� 3/5/3)� ?/,F
=/7�� �0/6� ?0,=� 07� =/,� 3/3/7?E,)03/7� �.05464C.0/� 70A.)� 72,�
-1/,6/./7��647=/,7� ;160A.)50A.� ;13/?0/6/7J� /6�=;,��07�0.,�D/07/�
�455/� 6C0/5/7�� 80,�</,),/)/7�=0/��./6/T� 8066/76A.;�)�06)�C,07@0F
C0/55� </,6A.0/=/7�<47� �.05464C.0/�� �0/6� 92I� -1/,5/3)� ?/,=/7�

�55/� 3,4I/7� �.05464C./7�?455)/7�=0/� �.05464C.0/� @29� �;73�
/07/,� 8066/76A.;�)� /,./1/7�� ?4=2,A.� /07� �;73/5� =/,� G/?/050F
3/7� �.05464C.0/� L=;I� 60/� /1/7� 74A.� 70A.)� 8066/76A.;�)� 06)M�
/073/6);7=/7� 06)�� �;7� 06)� =/6.;51� 3/,0A.)/)� ;2�� /07/� 6),/73/



�� ����������� ��� "���&�'������������ "�	�(�������

?066/76A.;�)50A./� �.05464C.0/������)�	����� ���� ���	4������ ��%�6
�� ��	�$��	�%%7 ��/,��/3,0���27=�	077�<47� )�	���� �06)�2,6C,-7350A.�
/07� C.05464C.06A./,���� �� � /07� ?066/76A.;�)50A./,J� 72,� =0/� � .0F
5464C.0/� 06)� 2,6C,-7350A.� 6),/73J� 60/� 1/60)@)� /07/� 	),/73/�� =/,�
3/3/7-1/,� ;55/� 	),/73/� =/,�8066/76A.;�)� /07/�154I� ;13/5/0)/)/�
06)�

�0/� 6)E7=03/� �/9-.273� =/,� �.05464C.0/�� 0.,/7� /03/7/7� �/F
3,0���@2� 1/6)099/7�� 3/.K,)� @2� 0.,/9 � /03/7)50A./7� �4)0<�� � ;F
3/3/7� 06)� /6� /07/,� ?066/76A.;�)50A./7� �.05464C.0/� 70/� 9K350A.��
=/7� $4,?2,�� =/6� /?03/7� $/,.;,,/76� 07� P/,D/77)706)./4,/)0F
6A./7Q� $4,-1/,5/3273/7� @2,-AD@2?/06/7�� �0/� �.05464C.0/� 06)�
<47� =/,� P	ED25;,060/,273Q� @2,� 8066/76A.;�)�� ;2A.� @2,� ?066/7F
6A.;�)50A./7� 8/5);76A.;227365/.,/� @2� 1/�,/0/7�� �460)0<� 06)� =;6�
�1D27�)</,.E5)706�=/,�8066/76A.;�)�<47�=/,� �.05464C.0/�@2�1/F
6)099/7�� �;7�7099)�./2)/�9/06)�/07/7� 	);7=C27D)�=/6�#49F
C,49066/6� /07T� �.05464C.0/�6/0�09� �07@/57/7�8066/76A.;�)�� 0.,/�
�/6;9))/7=/7@� 6/0� ;1/,�� 8 /5);76A.;2273� @2� 3/1/7�� �1/,� =0/�
�/3,0��/� P8066/76A.;�)Q�27=�P8/5);76A.;2273Q� 15/01/7� =;1/0�
<;3/�27=�273/D5E,)��80/�D;77�9;7�@29� 	/516)</,6)E7=706� =/,�
�.05464C.0/�D499/7S� ���/71;,�06)�=2,A.� =0/��./6/�<47�<4,7/U�
./,/07� =/,� 8/3� =/,� ?066/76A.;�)50A./7� �/=2D)047� ;13/6A.70)F
)/7�� �2A.� 70A.)�=2,A.� �73;1/� =/6� P�/3/76);7=6Q� =/,� �.05464F
C.0/J�<0/55/0A.)�1/6A.E�)03)�60A.��.05464C.0/�3;,�70A.)�9 0)�/07/9�
�1G/D)�� � ;7�=;,��<0/55/0A.)�3;,�70A.)�7;A.�0.,/9 � �/3/76)E7=/�
�,;3/7�� �2,A.� 9>6)06A./� �7)20)047/7� ?-,=/7� ?0,� =;6� �,415/9�
<47� <4,7/./,/07� ;16A.7/0=/7�

�/,� �263;736C27D)� =/6� 8/3/6� @2,� �.05464C.0/� 06)�"���%� ! ��6
� ���2������	%��	���� ��1/,�/6�6A./07)��;56�41�=0/��.05464C.0/�;26�
=/,��;D)06A./7��/1/76/,�;.,273�?0/=/,�.07;26�-.,)�� �7�=/,��;)�
�-.,)�G/7/,�8/3�3/?066/,9;I/7�72,� 8�	 �=0/� �.05464C.0/�� 70A.)�
��� � @2� 0.,� .07�� �0/� �.05464C.0/� 6/516)� 06)� 72,� =2,A.� /07/� �9F
?/7=273� G/7/6� 8/3/6� @2� /,,/0A./7J� ;1/,� 70A.)� =2,A.� /07/�
/07�;A./� �9?/7=273�� 64� =;I� =;6� �,D/77/7� =;=2,A.� 5/=0350A.�
;2�� ;7=/,/� �/3/76)E7=/� 3/,0A.)/)� ?-,=/J� 647=/,7�� ,;=0D;5/,��
=2,A.� /07/� /03/7)50A./�9�4��"����� � �/,� �/2D;7)0;706926



�1�� ��!��� ��� 2������	%��	���� ����3�������#��!� � ��

L�.���	# M� D/.,)� =/7� �,4@/I� =/,� P�1G/D)0<0/,273Q� L=/,� � /3/7F
6);7=6/,D/77)706M� /07�;A.�29��27=�3/5;73)�64�@2,�P	21G/D)0<0/U�
,273Q�L=0/�=/7�C.05464C.06A.UC6>A.454306A./7��,4@/I�=;,6)/55/7�
6455M�� �;1/0� ?0,=� 72,� =/,� �/3/76);7=� <49� �1G/D)� 076� 	21G/D)�
3/@43/7�� =;6� �,D/77/7� N2;� �,D/77/7� 15/01)� ;1/,� =;66/51/� 27F
3/D5E,)/� �.E749/7�

�0/� �;D)06A./� �/1/76/,�;.,273� 06)� /)?;6� 3;7@� �03/7)-950F
A./6J� /6�?0,=�07�0.,�=/,�8/3�@2,� �.05464C.0/� /,9K350A.)�� 07�0.,�
<455@0/.)�60A.� ;2A.�=0/� �9?/7=273�� =0/�@2,� �.05464C.0/� �-.,)��
�0/6/� 	A.?0/,03D/0)� 06)� @2� </,6)/./7� =2,A.� <4,5E2�03/� ".;,;DF
)/,06)0D� =/6� �.E749/76� =/,� �;D)06A./7� �/1/76/,�;.,273�� � /F
1/76/,�;.,273� 06)� 9 /.,� ;56� 154I/� D/77)7067/.9/7=/� � ,�;.F
,273�� 60/� 1/=/2)/)� =0/� 3;7@/� ;D)0</� 27=� C;660</� 	)/55273� =/6�
�/76A./7� @2,�8/5)T� 	/./7� ?0,� =0/� �;D)06A./� �/1/76/,�;.,273�
72,� 7;A.� =/,� �0A.)273� =/6� /,�;.,/7/7� �/.;5)6� ;7�� 64� 1/@/0A.F
7/7�?0,�=;6��?;6�/,�;.,/7�?0,=�W�=;6��,5/1)/�W��;56�P8/5)Q��70A.)�
;56�P�1G/D)Q��P8/5)Q�06)�/)?;6��?4,07�9;7������ �D;77�L07�/07/9�
�1G/D)�D;77�9;7� 70A.)�5/1/7M�� �0/�8/5)�D;77�9;7� �4,9;5� ;,F
)0D250/,/7�;56�9�4��� �L�050/2M�� ;56�=;6��?;6�276�1/3/37/)��?4@2�
70A.)� 72,� 9;)/,0/55/� �073/�� 647=/,7� ;2A.� 0=/;5/� �/3/76)E7=F
50A.D/0)/7�� 8066/76A.;�)/7�� #276)� /)A�� 3/.K,/7�� �7� =0/6/,� �9F
?/5)� 6)/.)� ;2A.� =0/� / ��4 ��� �� =�� .�� ;7=/,/� �/76A./7� 07� /07/,�
3;7@� 1/6)099)/7� �;D)06A./7� ".;,;D)/,060/,273T� ;56� 	)2=/7)��
�4@/7)�� ;56� $/,?;7=)/�� $4,3/6/)@)/� /)A�� W� �� �� � ;56� �Z/9C5;,/�
=/,� 7;)2,?066/76A.;�)50A./7� � ;))273� .494� 6;C0/76� 2��E�� �7=F
50A.� 6)/.)� ;2A.� =;6�� �:)����� �� =0/�)�����4��� �� 07� =/,� �;D)06A./7�
�/1/76/,�;.,273�� 	4�/,7� /6� 9K350A.� 06)�� =;I� 0A.� 07� #276)�27=�
8066/76A.;�)�;2��3/./7�D;77��64�=;I�0A.�3;7@�07�0.7/7�5/1/��607=�
#276)� 27=� 8066/76A.;�)� ;56��������� 2�����4����� � @2� 1/@/0A.F
7/7���1/,�;2A.�60/�607=�07�=/,�8/06/�=/,��9?/5)�/,�;.,/7�� �;7�
D;77�;1/,�=0/��.E749/7/�70A.)�6A.,4���<47/07;7=/,�;13,/7@/7��
;56� 5463/5K6)/� �/105=/� 1/),;A.)/7�� 7;A.� 0.,/9 � 3/3/76/0)03/7�
$/,.E5)706��,;3/7��60/�07�� ;))273/7�27=��,)/7�/07)/05/7�26?���;6�
?E,/� 6A.47� /07/� $/,276);5)273�� /07� �135/0)/7� 07� � ,D/77)706F
)./4,0/���07/�/,D/77)706)./4,/)06A.�1/),/��1;,/�	A.0A.)273�27=



� ����������� ��� "���&�'������������ "�	�(�������

�;734,=7273� =0/6/,� =,/0� 8/5)/7� ?E,/� 6A.47� $/,3/?;5)03273��
O1/,� =;6� $/,.E5)706� =/,� �/1/76?/5)/7� ?0,=� .0/,� 70A.)6� ;263/F
6;3)�� �;2C)6;A./� 06)�� =;I� 60/� =/,� �;D)06A./7� �/1/76/,�;.,273�
,��'���� � �?/,=/7�� �;7�D;77�72,�=0/� �,)�27=�8/06/�� =;6� � �� �
=/6� �,�;.,/76� G/7/,� 8/5)/7� A.;,;D)/,060/,/7�� ��� .�� 9;7� D;77�
7;A.� =/9� $�,������� � =/,� �;D)06A./7� �/1/76/,�;.,273� �,;3/7��
�6� 06)� �,;350A.�� 41� =;6�� �� �� =/,� �/@23�� =;6�� 4�� � /,�;.,/7� ?0,=��
=/7�;����� ��1/6)099)�27=�?0/�=0/6/,�60A.�A.;,;D)/,060/,)��(/,7/,�
?/,=/7� ?0,� =0/� <������������ � 4=/,� =;6� �	!�����"�� �	%��	�� �
./,;26./1/7��=;�G;��.05464C.0/�/,D/77/7=/6�$/,.;5)/7�6/07�6455��
H27EA.6)�92I�=/,�	077�=/,�#/77)7067;.9/�</,6);7=/7�6/07�;26�
=/9� �4)0<� =/6� �,�;.,/76� 6/516)�

�;6� �03/7)-950A./� =/,� �;D)06A./7� �/1/76/,�;.,273�06)�� =;I�
=;6�P?0/�0A.�90A.�@2�=/7��073/7�6)/55/Q��=0/��,)�27=�8/06/�=/6�
�,�;.,/76�� �� �� �90)�/,�;.,/7�?0,=��$4,� ;55/,��/D,/)0/,273��=;I�
�.05464C.0/� �,D/77)706� 6/0�� 92I� ;7� =/,� �;D)06A./7� �/1/76/,F
�;.,273� C.E749/7454306A.� ./,;263/.41/7� ?/,=/7�� ?;6� =/9�
	077/� =/6� �,D/77/76�7;A.� @2� =0/6/9�3/.K,)�� �0/� �;D)06A./� � /F
1/76/,�;.,273� 5/3)� 60A.� 3;7@� 07� =/7�;����� �� =;6� ��� � 3/.)�
.KA.6)/76�07�=0/6/7�90)�/07�� �7�=0/6/9�6C0/5)�60A.� ;55/,�8/A.6/5�
=/6� �/1/76� ;1�� �9 � �;2�/� /07/6� �;D)06A.� /,5/1)/7��;3/6� 1/6A.E�F
)03/� 0A.� 90A.� 90)� 3;7@� </,6A.0/=/7;,)03/7� �073/7�� ;1/,� 09�
�;D)06A./7� H23/� =/6� �/1/76� D499)�90,� =;6� </,6A.0/=/7/� � �� �
9/07/6� �/;30/,/76� ;2��G/7/6�$/,6A.0/=/7;,)03/� 3;,� 70A.)� @29�
�/?2I)6/07��647=/,7� /6�1/3/37/)�90,�.KA.6)/76�07�=/9� �/.;5)�
6/516)��=/7�0A.�/,�;.,/T��0/��;D)06A./��/1/76/,�;.,273�@/03)�/07/�
��"�%%�	��, �07��/@23�;2��=0/�8/06/�=/6��,�;.,/76��	0/�D499)�3;,�
70A.)�;2��=/7��/=;7D/7��0.,�DK77/�/)?;6�70A.)�@23E7350A.�?/,F
=/7�� �0/6/6� �;D)06A./� � ,�;.,/7� 1/6),/0)/)� 35/0A.6;9� ;55/� �73/F
5/3/7./0)/7� =/6� �/1/76�� �0/� �7)/,6A.0/=/� 27=� �D@/7)?/A.6/5�
50/3/7�3;7@�09� �/.;5)�6/516)�� �0/6/� �7=0��/,/7@�1/3,-7=/)� ;564�
=0/�)�������������!��� �=/,� �;D)06A./7� �/1/76/,�;.,273�� �0/6/�
1,/0)/)�60A.� ;2��;55/6�;26J�60/�/7)6A./0=/)�;2A.�=0/�.KA.6)/7��07F
3/�07�=0/6/,� 	/516)3/7-36;9D/0)�� �A.)/7�?0,�;564� ;2��=0/� /03/7F
)-950A./� �7=0��/,/7@� =/6� �;D)06A./7� �,�;.,/76� @2� ;55/9� �;D)0U



)�1�� ��!��� ��� 2������	%��	���� ����3�������#��!� �!

6/./7� �/1/7�� 64� ?0,=�276� /07� 1/6)099)/,� =2,A.3/./7=/,� 	077�
=/,� �9?/5)�� �0)?/5)� 27=� 	/516)?/5)� D5;,T� �55/6�� ?;6� 07� =/,�
�;D)06A./7��/1/76/,�;.,273�/,�;.,/7�?0,=��),E3)�=/7�".;,;D)/,�
=/,� $�"������!��� J� ;55/,� � /.;5)� ),E3)� 07� 0.,� =0/6/7� ".;,;D)/,T�
� ;90)� 06)� ;1/,� 74A.� 3;,� 70A.)6� �,D/77)706)./4,/)06A./6� /7)F
6A.0/=/7�� ?/=/,� 09� 	077� /07/6� �/;506926� 74A.� 09� 	077� /07/6�
�=/;506926�� �7�=0/6/,�8/06/�=/,� �/=/2)6;9D/0)��=0/�=/7� � /.;5)�
=/6��,�;.,/76�6/516)�1/6)099)��/,�;.,/�0A.�;55/�9/07/��;D)06A./7�
�/1/7660)2;)047/7�� �;6�?0,=�D5;,��?/77�0A.��,;3/��?0/�0A.��� � �
������ �07�=/,��;D)06A./7��/1/76/,�;.,273�/,�;.,/T�W�D/07/�� ./4F
,0/7Y

�;7� C�5/3)� 9/06)/76� 72,� )./4,/)06A.� ;263/�4,9)/� �/3,0��/�
=/6� 	//506A./7� @2� ;7;5>60/,/7�� ;1/,� =;6� 	/516)� ?0,=� 70A.)� �,4F
15/9�� �/3,0��/� ?0/� P	//5/Q�� PH26;99/7.;73� <47� �D)/7Q��
P),;76@/7=/7);5/6� �/?2I)6/07QJ� �,415/9/�?0/�=;6�=/6�PH26;9F
9/7.;736�<47��/01�27=�	//5/Q�W�;55/6�=0/6�6C0/5)� �-,�276�D/07/�
�455/�� �A.� /,�;.,/� 90A.� 6/516)� 09� �;D)06A./7� �/1/7� ?/=/,� ;56�
�,5/1706@26;99/7.;73��74A.� ;56�#473549/,;)�<47� �D)/7�27=�
$4,3E73/7�� 70A.)� /079;5� ;56� 0,3/7=/07� �A.41G/D)� 07� /07/9� ;1F
3/3,/7@)/7� 	077��647=/,7�07�"��-� 4�� �0A.�5/06)/��5/0=/�� ?;6�90,�
1/3/37/)�� 07�9/07/7� H26)E7=/7� =/,� �/C,/66047�27=� �/.41/7U�
./0)�2�� E�� �A.�6/516)��	%��	�� �� ��� ������� ������ �� ���3������,�: �
���� �� ���"�	� � 107� =;1/0� 099/,� =/,� �9?/5)� </,.;�)/)�� �0/6�
	0A.U	/516)U�,�;.,/7� 06)� 70A.)� )./4,/)06A./� P�/�5/Z047Q�� 06)�
70A.)�P077/,/�8 ;.,7/.9273Q�2�� E���647=/,7�6/516)?/5)50A./� � ,F
�;.,273�� ?/05� =;6� �,�;.,/7� 6/516)� /07/7� ?/5)50A./7� ".;,;D)/,�
.;)��1/=/2)6;9D/0)61/)47)�06)��64�@?;,��=;I�=0/�/03/7/�/,�;.,/7/�
	/516)?/5)��;D)06A.�3;,�70A.)�9 /.,�<47�=/,��9?/5)� ;13/.41/7�
06)�� �0/6/� 	/516)/,�;.,273� 06)� =/,� /07@03� 9K350A./� �263;736F
C27D)� �-,� /07/� C.05464C.06A./� �6>A.45430/�� 64�/,7� 9;7� -1/,F
.;2C)� /07/� 645A./� ;76/)@/7� D;77�� $47� <4,3/�;I)/7� C6>A.45430F
6A./7��./4,0/7�@2�=/9�(;D)06A./7�@2,-ADD/.,/7�@2�?455/7��=;6�
06)� /07� </,�/.5)/6� �7)/,7/.9/7�� ?/05� ;55/� =0/6/� �./4,0/7� 3;,�
70A.)� C.05464C.06A.� 94)0<0/,)� 607=�� � ;7� DK77)/� /07?/7=/7T�
;1/,�0A.�/,�;.,/�90A.�6/516)�=4A.�;2A.��;D)06A.��4.7/�1/647=/,/



�� ����������� ��� "���&�'������������ "�	�(�������

�/�5/Z047�� 4��� � �	 � @2� �2)/� 06)J� 0A.� ?/0I�� =;I�� �� �� � � G/)@)�
273/6A.0AD)� 1/7499/7� .;1/� 26?�� �1/,� ;2A.� =0/6/6� ��� � 06)�
D/07/� ;263/�4,9)/�8/06/�=/6�$/,.;5)/76�@2�/)?;6��647=/,7� /07/�
29?/5)50A./���;D)06A.�07�=/,��9?/5)�</,.;�)/)/��/=/2)6;9D/0)��
�;6� (;D)06A./�� <47� =/9� #/77)706� 3/7499/7� ?0,=�� .;)� 70A.)�
�1G/D)6U�� 647=/,7� 72,� �/=/2)6;9D/0)6A.;,;D)/,�� =/,� 60A.� �,/0F
50A.� @2� /07/9� ;263/�4,9)/7� �1G/D)6@26;99/7.;73� ;26�?;A.�U�
6/7� D;77�

�6� 06)� 07� D/07/,� 8/06/� @2� .4��/7�� =;I� =;6� ;55/6� 2790))/51;,�
</,6);7=/7�?0,=��647=/,7�;55/�=0/6/��073/�?/,=/7�72,�07�/07/9�
1/6)E7=03/7� �,4@/I� =/6� �.05464C.0/,/76�� 1/6)E7=03� 7/2� ?;A.F
6/7=��@23E7350A.���6�.;7=/5)�60A.�.0/,�72,�=;,29��=/7��76;)@��-,�
=;6�$/,6)E7=706� =/,� �.05464C.0/� 6/516)� @2� 3/?077/7�

��=�� ���� <������������

�/),;A.)/7�?0,�727�=;6��;D)06A./��,D/77/7��=0/� <������������> �
�;6��,D;77)/�.;)�07�0.,�D/07/7��1G/D)A.;,;D)/,��647=/,7�06)�;56�
�/=/2)6;9D/0)� /,�;.,/7�� �6� @/03)� 60A.� 727� /07� �/@0/./7�� /07�
H26;99/74,=7/7�� ?41/0� 60A.� /07� �1G/D)6@26;99/7.;73� . /,F
;26105=/)��=/,� /07/�1/6)099)/� �430D�),E3)�� /07/� 	;A.5430D�� /07/�
=/7� 1/6)099)/7� 	;A.</,.;5)/7� /03/7)-950A./� 	),2D)2,�� (;DF
)06A.� .K,/�0A.�07� /07/,� 1/6)099)/7� 	0)2;)047�?066/76A.;�)50A./�
$4,),E3/��,/=/�=;77�-1/,�;55)E350A./��073/��09�6/51/7�H23/�� �0/�
	0)2;)047�06)�?/6/7)50A.�=0/6/51/��3/?/A.6/5)�.;)�72,�=/,��/.;5)��
/07�1/6)099)/,��076)/552736?/A.6/5�D499)�90,�=;1/0�70A.)�@2�
�/?2I)6/07�� �2A.�=0/�?066/76A.;�)50A./7� �1G/D)/�607=�6)/)6�@2F
7EA.6)� 09� ".;,;D)/,� =/,� �;D)06A./7� �/1/76/,�;.,273� /,D;77)��
�1/,�9;7�D;77�=0/�1/@0/./7=/��/7=/7@�106�@29��Z),/9�),/01/7�
27=� 60A.� ,0A.)/7� ;2�� =/7� 5/)@)/7� 	),2D)2,@26;99/7.;73� =/,�
�/3/76)E7=50A.D/0)� -1/,.;2C)�?@����	�� � �=//� /07/,� ;C,04,0F
6A./7� �/3/76);7=65430DM�� 	4�/,7� 60A.� =;6� �.05464C.0/,/7� ;26�
=/9��;D)06A./7� �,�;.,/7�./,;26./1)��06)�/6�=;=2,A.�A.;,;D)/,0F
60/,)�� =;I� /6� 60A.� 90)� .K./,/7�27=� .KA.6)/7� �1G/D)/7� 1/6A.E�F



)�=�� ���� <������������ �V

)03)�� 90)� =/7� P/,6)/7� 27=� 5/)@)/7� �073/7Q�� �2I/,=/9� ?0,=� 07�
=/,� �.05464C.0/� ;55/6� ;2��=/7� �/76A./7�27=�=;6� �-,� 0.7�80A.F
)03/�1/@43/7� L�/7=/7@�@2,�8/5);76A.;2273M�� �2A.�09� 	21G/D)F
/,�;66/7�15/01)�=/,�	)05�=/,6/51/��;2A.�=;1/0�?0,=�=;6�	21G/D)�;56�
�1G/D)�1/),;A.)/)�� 	4�9-I)/��,/050A.�=0/��.05464C.0/�=2,A.�0.,/�
?066/76A.;�)50A./� �1G/D)61/@0/.273� ;2A.� ;56� 8066/76A.;�)� 09�
	077/� =/6� ;263/�4,9)/7� �,D/77/76� 1/@/0A.7/)� ?/,=/7�

�2,A.�276/,/� �/),;A.)273/7� .;)�60A.� ;564� =0/� 	A.?0/,03D/0)�
=/6� 	/516)</,6)E7=7066/6� =/,� �.05464C.0/� 72,� 74A.� </,3,KI/,)��
80/�06)�/07/� ;7=/,/�8/06/�=/6� �,�;66/76� ;56�=0/�#/77)7067;.9/�
@2�94)0<0/,/7S� �0/� �;D)06A./� �/1/76/,�;.,273�</,=/AD)�099/,�
?0/=/,� 6/516)� /07/� /)?;� ;2�);2A./7=/� C.05464C.06A./��/7=/7@�
=2,A.� 0.,/� �7=0��/,/7@� 27=� 	/516)3/7-36;9D/0)�� �7� =0/6/,�
6/516)3/7-36;9/7� �/D-99/,273� �E55)� =0/� �;D)06A./� �/1/76/,F
�;.,273�6)E7=03��� �07�=0/� �/=/2)6;9D/0)�� 	0/�6),/1)�6)E7=03�=/,�
� ,)0D25;)047� @2,� 8066/76A.;�)� 27=� 6A.50/I50A.� /07/,� P?066/7F
6A.;�)50A./7�#25)2,Q�@2�� �;7/1/7� ;1/,�50/3/7�07�=/,��;D)06A./7�
�/1/76/,�;.,273��4)0</�,/07�C.05464C.06A./,�� ;5)273��=0/�72,�
=2,A.� /07/� /03/7)-950A./� �9?/7=273� =/6� C.05464C.06A./7�
$/,.;5)/76�./,;263/6)/55)�?/,=/7�DK77/7���0A.)�72,�=/9��1G/D)�
27=� =/,� � /).4=/� 7;A.� 1/6)/.)� =/,� �7)/,6A.0/=� @?06A./7� � .0F
5464C.0/� 27=� 8066/76A.;�)�� 647=/,7� =0/6/,� 06)� C,07@0C0/55� ,;=0F
D;5/,��;)2,�� �07/� 	/516)</,6)E7=03273�=/,��.05464C.0/�06)�;2A.�
=;77� 3/14)/7�� ?/77� 9;7� D/07� �16);992736</,.E5)706� =/,�
8066/76A.;�)� ;26� =/,� �.05464C.0/� ;77099)�� �06./,� ?;,/7� =0/�
�.05464C./7�1/9-.)��3/,;=/�=0/��;D)06A./��/1/76/,�;.,273�;56�
6/516)</,6)E7=50A./� �/1/76EA.50A.D/0)� ;1@2)27�� 41?4.5� =4A.�
;26� 0.,� 3/,;=/� =;6� �.05464C.0/,/7� /7)6C,073)�� 27=� 07� /07/,� W�
;55/,=0736� 3;7@� ?/6/7)50A./7� W� �9D/.,� ?0/=/,� 07� 60/� @2,-ADF
6C,073)�

8/77�=0/6/��./6/�@2��/A.)�1/6)/.)��=;77�</,6A.?07=/)�G/=/,�
#49C,490I� 27=� G/=/� �735/0A.273� <47� �.05464C.0/� 27=� 806F
6/76A.;�)�� 90)�=/,/7� �05�/�=0/� �.05464C.0/�=2,A.� �;.,.27=/,)/�
0.,� �;6/07�3/�,06)/)� .;)�� �263;73�64?4.5�?0/� H0/5�=/,� �.05464F
C.0/� 06)� =0/� �;D)06A./� �/1/76/,�;.,273�� 8/77� =0/� �;D)06A./



�X ����������� ��� "���&�'������������ "�	�(�������

�/1/76/,�;.,273��263;736C27D)�=/,��.05464C.0/�06)�27=�?/77�
?0,��;D)06A.�@?06A./7�C.05464C.06A./9�27=�?066/76A.;�)50A./9�
�,D/77/7� /07/7� C,07@0C0/55/7� �7)/,6A.0/=� 6/./7�� 64� 92I� =0/�
�;D)06A./��/1/76/,�;.,273�70A.)�72,��263;736C27D)�=/6� �.054U�
64C.0/,/76� 6/07�� 647=/,7� 3/,;=/� =;6�� ?;6� =;6� �.05464C.0/,/7�
6/516)� ?/6/7)50A.� 1/.07=/,)�

�A.� 9KA.)/� 1/.;2C)/7�� =;I� 6E9)50A./� <47� �.7/7�� <47� 3;7@�
?/703/7� �267;.9/7� ;13/6/./7�� =0/� 6E9)50A./7� �/3,0��/� 27=�
�/6)099273/7�� =0/� 0A.� �.7/7� 3/1/�� 1/6)E7=03� 90I</,6)/./7��
27=� =;6� 92I� 64� 6/07�� =;6� 6A.;=/)� @27EA.6)� 3;,�70A.)6�� 647=/,7�
5/06)/)��-,�=;6�8/0)/,D499/7�=;6��=;I��?/77�;2A.�90I</,6)E7=F
50A.��1/6)099)/� �.E749/7@26;99/7.E73/� ;73/@/03)�607=��=0/�
07�=/,�6CE)/,/7��/),;A.)273�64�;73/@/03)�?/,=/7��=;I�0.,�D5;,/,�
	077� </,6)E7=50A.� ?0,=�

(;D)06A./� �/1/76/,�;.,273� 06)� =0/� P/076)/5527369EI03/�� ;1F
�;55/7=/�� 1/@2369EI03U07=0��/,/7)/�� 6/516)3/7-36;9/� �/=/2)U�
6;9D/0)61/D-99/,273Q�� �A.)/7�?0,�@27EA.6)� ;2��=/7� �/@236F
6077�� �;� @/03)� 60A.�� =;I� =/,� $/,5;2�� =0/6/6� �,�;.,/76� /07/7�
=2,A.3/./7=�07=0��/,/7)/7� ".;,;D)/,�),E3)��=;I�60A.�=0/��7)/,F
6A.0/=/� =/66/7�� ?;6� 0A.� /,�;.,/�� 07�=/9� �/.;5)� ;16C0/5/7�� �;I�
0A.� 90A.� 07� /07/9�#47@/,)� ;7=/,6� 3/6)099)� �-.5/� ;56� 07� /07/,�
),0<0;5/7��7)/,.;5)273��=0/6/7��7)/,6A.0/=�/,�;.,/�0A.�5/=0350A.�
;26� =/7� �/.;5)/7�� �0/� � ;7703�;5)03D/0)� =/,� � ,�;.,273/7�
D499)� 90,� 72,� 09� /,�;.,/7/7� �/.;5)/� @29� �/?2I)6/07�� �0/�
8/06/�=/6� �;1/06/076�27=�<47�=/,�8/5)� �0)3/7499/7?/,=/76�
=/6� �A.� 06)� ;564� /07/� 07=0��/,/7)/J� 64� 07=0��/,/7)�� =;I� 60/� ;55/6�
1/6),/0)/)�� =�� .�� ;55/� �2�3;1/7� 4.7/� � /99273� /,5/=03)�� �0/6/�
�2��;662736?/06/�)/7=0/,)�;1/,�;2���1�;55�07�=0/��/=/2)6;9D/0)�

�/=/2)6;9D/0)�6A./07)�=;66/51/� ?0/�8/,)�@2�6/07�� ;1/,�8/,)�
06)� 6A.47� =;6� �,4=2D)� /07/,� �./4,/)060/,273� 27=� .;)� ?0/� ;55/�
�./4,/)060/,273�;26�=/,��.05464C.0/�@2�</,6A.?07=/7���0/�,/07/�
#/77)7067;.9/� 7099)� D/07/� ;263/�4,9)/7� �1G/D)/�� 647=/,7�
72,� �/=/2)6;9D/0)6@26;99/7.E73/� @2,� #/77)706�� �0/6/� )/7F
=0/,/7� ;1/,� @2� /07/,� $/,6/516)E7=03273�� =0/� 9;7� 3/,;=/@2� 07�
/07/,� P�430D� =/,� �1G/D)/Q�� =/,� �1G/D)6@26;99/7.E73/� 27=



)�=�� ���� <������������ �[

U1/@0/.273/7��=;,6)/55/7�D;77�� �07/� /7)6A./0=/7=/��455/�6C0/5)�
=0/� D/77)7067/.9/7=/� � ,�;.,273� 07� 0.,/,� 70A.)� ;13/.41/7/7�
8/06/�� �7� =/,� ;1�;55/7=/7��/7=/7@� =/,� �/1/76/,�;.,273� �4,9)�
60A.� 099/,� 9 /.,� /07� �1G/D)6@26;99/7.;73� ./,;26�� =/,� 60A.�
099/,� 9 /.,� 6);105060/,)�� 	4� D499)� 9;7� @2� /07/,� 2���!� "�	 �
9�4��� �� 64�/,7� =0/� �/=/2)6;9D/0)� 07� =/9� �1G/D)6@26;99/7F
.;73� 6C0/5)�� �55/� 8066/76A.;�)� 06)� 1/6),/1)�� =;,-1/,� .07;263/F
./7=� /07/� 099/,� 6),/73/,/� � ,=7273� =/,� �1G/D)/� ;26@2105=/7��
=�� .�� /07/� )� �����! �� /07/7�	;A.@26;99/7.;73�� /07/��430D��=0/�
07�=/7�	;A./7�6/516)�3/5/3/7�06)�L/07/�;7=/,/��-,�#276)3/6A.0A.F
)/�@�� ��� ;56� �-,� �045430/� /)A�M�� �0/�?066/76A.;�)50A./� �.05464C.0/�
06)� 70A.)6� ;56� /07/� 74A.� 6),/73/,/� �26�4,9273� /07/6� �/3/7F
6);7=63/10/)6�� �6� ?/,=/7� =;� �/3/76);7=63/10/)/� 3/105=/)�� =0/�
P-1/,�=0/�607750A./� � ,�;.,273�.07;263/./7Q� /)A��?�&����� ��=//7F
?/5)M�� �1/,� =0/� �076)/55273� @2� =/7� �/3/76)E7=/7� 15/01)� 0=/7F
)06A.� =0/6/51/� ?0/� 07� =/7� /07@/57/7� 8066/76A.;�)/7J� =/,�
$�,������� � 15/01)� =/,6/51/�� �2,� /07/� ;7=/,/� �09/76047� <47�
�/3/76)E7=/7� ),0))� ;2��� 64�/,7� 60/� 1/�E.03)� 607=�� /07/7� H26;9F
9/7.;73� )0/�/,� @2� /,D5E,/7�

�0/�7/2/,/� �.05464C.0/� ,-AD)�=;6� �/?2I)6/07�07�=/7� � 0))/5F
C27D)�?<���A�� �;6� P	21G/D)Q� 06)�� 1/647=/,6� 07��� ���� � �/.;7=F
5273�=/6�	;A.C,415/96��/07/�7/2/�(4,9�=/,�� /3/76)E7=50A.D/0)�
3/3/7-1/,� =/7� ;7=/,/7� P�1G/D)/7Q�� �4A.� 50/3)� ;2A.� .0/,�� 09�
�263;73� (0A.)/6� <47� #;7)6� C,;D)06A./,� �.05464C.0/� 27=� 27)/,�
�/72)@273� #;7)6A./,� $4,3,0��/�� /07/� 09� �,27=/� /076)/552736F
.;�)/��/7=/7@� <4,�� �.05464C.0/� 06)� ;564� L7;A.� 0.,/,� �/6A.0A.)/�
@2� 6A.50/I/7M� 099/,� /07/� 9K350A.6)� 6),/73/� �26�4,9273� <47�
�1G/D)6@26;99/7.E73/7�W�41?4.5�=/,�=/2)6A./��=/;506926�=0/�
/03/7)-950A./� 	A.?0/,03D/0)� =/,� 	21G/D)6/,D/77)706� 3/6/./7�
.;)�

�/)@)� 6/./7� ?0,� 3;,� 70A.)� 9 /.,� /07�� ?0/� /07/� ,;=0D;5/� $/,F
6A.0/=/7./0)� <47� �.05464C.0/� 27=� 8066/76A.;�)� 1/6)/./7� 6455��
�0/� ;1�;55/7=/��/7=/7@� =/,� �;D)06A./7� �/1/76/,�;.,273�� 6)E7F
=03�07�=0/� �/=/2)2736@26;99/7.E73/�=/,� �;D)06A.� /,�;.,/7/7�
8/5)�.07/07�@2�)/7=0/,/7��0.,/� 	A.?/,/�35/0A.6;9��1/=073)�/07/



�B ����������� ��� "���&�'������������ "�	�(�������

�/7=/7@� ;2�� /076)/552736.;�)/� �1G/D)61/6)099273� 27=� �1F
G/D)6,/3250/,273� =/6� �;D)06A.� 3/5/1)/7� �/1/76�� �/,� 	077� =/,�
�;D)06A./7��/1/76/,�;.,273�5E2�)� ;564�=/9� 	077�276/,/,��./6/�
@2?0=/,�� 80,� 9-66/7� 276� 07� =/,� �;D)06A./7� �/1/76/,�;.,273�
296/./7�� 29� /07� �4)0<� �-,� 0.,/� �9?/7=273� @2� 3/?077/7��
�0/6/6� �4)0<� @2� �07=/7� 06)� @?;,� 9K350A.�� ;1/,� 6/.,� 6A.?0/,03��
80,�?E.5/7�=;./,�/07/7�1/N2/9/,/7�8/3��80,�.;1/7�G;�#/77)F
706� <47� =/,� </,3;73/7/7�27=� 3/3/7?E,)03/7� �.05464C.0/�� �;6�
�;D)06A./� �/6)/./7� =/,� �/6A.0A.)/� =/,� �.05464C.0/� 06)�@?;,� ;7�
60A.�74A.�D/07��4)0<�@29��.05464C.0/,/7�� ;1/,�9 ;7�D;77�=4A.�
<47�0.,�;56�/07/9��05=27361/60)@�;263/./7�27=�D;77�60A.�;7�0.,�
�4)0</�@29��.05464C.0/,/7�D5;,�9;A./7�� �9�9K350A.6)�5/1/7F
=03� @2� </,6)/./7� 27=� 6),/73� =/9� 	077� =/,� �;D)06A./7� �/1/76F
/,�;.,273� �453/7=�� 6/./7� ?0,� 276� 29� 07� =/,� �/3/7?;,)� 27=�
0.,/7�C.05464C.06A./7��/7=/7@/7��70A.)�29 �60/�C.05464C.0/,/7=�
@2� </,6)/./7�� 647=/,7� 5/=0350A.� 09� 	077/� =/,� #/77)7067;.9/��
=/6� �;D)06A./7�#/77)7067/.9/76�� �/,�#-,@/� .;51/,�1/),;A.)/7�
?0,� D47D,/)/� ,/5030476C.05464C.06A./� �/7=/7@/7� 07� 0.,/7� )>F
C06A.6)/7�$/,),/)/,7�



G5	��	�� �����	�

��B�� ���� (��������#������#���� 8���+	����� �

�;6� �7)/,/66/� �-,��/5030476C.05464C.0/�06)�3/3/7?E,)03�09� 	)/0F
3/7� 1/3,0��/7�� 	/516)� �;9/7� 6A.,/01/7� �/5030476C.05464C.0/��
27=� �.05464C./7�� =0/� /,76)� 3/7499/7� 6/07� ?455/7�� 1/3,-I/7�
60/� ;56� =0/� ?0A.)036)/7� �,6A./07273/7� 6/0)� �;.,@/.7)/7Y� �;7�
</,35/0A./� @�� ��� =0/� 1/0=/7� 07� =/7� P$4,),E3/7� =/,� #;7)3/6/55F
6A.;�)� � /�)�  �Q� </,K��/7)50A.)/7� �2�6E)@/T� ��� �;=1,2A.�� PH2,�
�/5030476C.05464C.0/�=/6��/A.)6Q�27=� ���0550A.��PO1/,�=0/��=//�
/07/,� �./45430/� =/,� #25)2,Q��� �/0=/� 607=� <47�+	����� � � 1//07F
�52I)�� �9 � (453/7=/7�?455/7�?0,� �,4/5)6A.6� ,/5030476C.05464C.0F
6A./��460)047�A.;,;D)/,060/,/7��=;� /,�=/,�1/=/2)/7=6)/�$/,),/)/,�
=/,� 3/3/7?E,)03/7� �/5030476C.05464C.0/� 06)�� 	476)03/6� 6C0/5)�
60A.� 276/516)E7=03� 07� =/,� �./45430/� ;1�� �,4/5)6A.� 1/60)@)� /07/�
3,4I/� #/77)706� D47D,/)/7� ,/5030476C.05464C.06A./7� � ;)/,0;56�
27=� ;2A.� =/,� .06)4,06A./7� �7)?0AD5273� =/,� ,/5030476C.05464F
C.06A./7� �,415/9;)0D�� �,� D499)� <47� =/,� �./45430/� ./,�� � ,F
6A.?/,)� ?0,=� =0/� � ;,6)/55273� 6/07/,� �760A.)/7� =2,A.� =/7�
K�)/,/7� 8/A.6/5� 6/07/6� C,07@0C0/55/7� C.05464C.06A./7� 	);7=F
C27D)6��?41/0� ;1/,�1/9/,D/76?/,)/,?/06/�6/07/�,/5030476C.054F
64C.06A./� �460)047� =2,A.3/.;5)/7� ?0,=�� �56� �./4543/� ;26�
(��� ��� � 	A.25/� ?;,� 6/07�C.05464C.06A./,� 	);7=C27D)� @27EA.6)�
<47�<��� �� ) �����	�� ��	 �27=�2��,� � 1/6)099)�� �/6A.0A.)6C.0F
5464C.06A.�06)�/,�;1.E7303�<47�������C� ��7�=/7�7/27@03/,��;.,/7�
?;7=)/� 60A.��,4/5)6A.� =/,� ���"����� 2:(� !�	�� ��� � P8/,)C.0U

*� %!�0!� �$;� � !��3��$ 6.��� �6.�!� 0!�� �)��)�4� G8!�� 	$�8E�(!� 7�$� �) �#7 �
�#0%�)-.� )$0� �#)�� � ����-.4� R�.��� �6.� -.!� �����:3!� 0!�� �#$�<�! !�� -.#(� �
��4� @=H� �!���$� *+*+4

� !��3��$ 6.��� �6.� -.!� �!$0!$2!$� 0!�� �!3!$8#��



 � ����������� ��� "���&�'������������ "�	�(�������

5464C.0/Q� @2�� �7� =/7� 5/)@)/7� �;.,/7� /7=50A.� 3073� /,� @2� =/,�
$�	����:)������ ��� � �460)047� -1/,�� $47� �/,3647� 27=� 	099/5�
;26� </,6);7=� /,� �/3/5� 27=� 4,0/7)0/,)/� ;7� 0.9 � 5/)@)50A.� 6/07/�
�/6A.0A.)6C.05464C.0/�� 8/5A./� H0/5/� 6)/55)� �,4/5)6A.� �-,� =0/�
�/5030476C.05464C.0/� ;2�S� 	/07� H0/5� 06)� =0/� �,;,1/0)273� /07/,�
?066/76A.;�)50A.� 3-5)03/7�8/6/761/6)099273� =/,� �/503047�

;M� �6>A.45430/

�6�06)�@27EA.6)�3/�4,=/,)��=0/�,/5030K6/7��.E749/7/�@2���� �	��6
��� � LP�460)0<06926QMT� 2790))/51;,�� �,/0� <47��./4,0/7�� =0/� � .EF
749/7/�07�60A.�6/516)�L<35��=0/�E.750A./�(4,=/,273�/ �D�����	� �
�-,�=0/� 	4@045430/M �� �0/�,/5030K6/7� �.E749/7/�607=�7;0<�� 74A.�
70A.)� ;13/6A.50��/7�� @2� 1/),;A.)/7� L=0/� �/1/)/�� #25)/�� �0)2,F
30/7��27=�@?;,�09�$/,.;5)/7�3,4I/,�,/5030K6/,��/,6K750A.D/0)/7��
�,/=03/,�� �/�4,9;)4,/7M�27=�=;77�07�L0.,/7M� ),;76@/7=/7);5/7�
� ,1/=073)./0)/7�@2�D/77@/0A.7/7���,4/5)6A.�27)/,6A./0=/)�@/7F
),;5/� 27=� C/,0C./,/� ,/5030K6/� �.E749/7/�� �;6� H/7),;5C.E74F
9/7� 06)� =/,� �5;21/� ;7� =0/� �/?077273� =/,� �,E6/7@� �4))/6��
?4=2,A.� C,07@0C0/55� =;6� 	0))/73/14)� 90)3/3/1/7� 06)�� �/,0C./,/�
(4,9/7�607=�=0/� 	4@045430/�27=�80,)6A.;�)6/).0D�=/,� �/503047��
;564�0.,/��;D)06A./��26C,E3273�07�=/,�3/6A.0A.)50A./7�8/5)�L?0/�
60/� /)?;� �;Z�8/1/,�6)2=0/,)� .;)M�� H2,� �,,/0A.273�=0/6/6� H0/56�
.;)� 60A.� =0/� �/5030476C.05464C.0/� =/,� 07=0<0=2;5U� 27=� =/,� <K5F
D/,C6>A.454306A./7� � /).4=/� @2� 1/=0/7/7�� �/,7/,� =/,� �6>A.4F
C;).45430/�� =/,� �,E.06)4,0/�� =/,� �).745430/�27=�=/,� ;9/,0D;70F
6A./7��/).4=/�=/,��9�,;3/�27=�=/,�	);)06)0D���9�1/6)/7�?2,=/�
L7;A.��,4/5)6A.M� 106./,�=0/� �/6A.,/01273�=/,� ,/5030K6/7� �.E74F
9/7/� <47� � ������ � E���� � LP�0/� ,/5030K6/� � ,�;.,273� 07� 0.,/,�
� ;7703�;5)03D/0)QM!� =2,A.3/�-.,)�� L�0/,� 6)/.)� �,4/5)6A.� 27)/,

@� �3�4� �#���$�� !�0!33!�/� � �)$06��%�!"!�0!��� .:$�" !$���3�!4� ��E.!�� �!�T
%)�3!�� ����! )$3� 5 �$�!� !" ! �!�� *+*+\@?4� �! #"�#) 3#%!� �04� ,A/� .� 34� 7�$ �
�#$ <� !�" )�.� �#$0!�/� ��#$'()��� #4� �4� *++F/� �4� *A+<*+>4

F� 5 ����#" �]#"! /�� .!��#��!��! ��(�� !��3��) � 	N6!��!$-!4� ����)09��$��)"#$ �
�#�)�!4� � !8 � Y��'� *+?@4� ��4;� � �! � �!��3�� !� 	�(#.�)$3� �$� �.�!�� � #$$�3(#���3<



��B�� ���� (��������#������#���� 8���+	����� �  �

=/9� �07�52I� =/,� �;9/66A./7� 27=� �05)./>6A./7� =/6A,0C)0</7�
�6>A.45430/�M� �,4/5)6A.�.;)�;564� ;55/�C6>A.454306A./7�� ,27=)/7F
=/7@/7� 07� 60A.� ;2�3/7499/7�

1M� �,D/77)706)./4,0/

�2��=0/6/�C6>A.454306A./��/6A.,/01273��453)�;56�@?/0)/��2�3;1/�
=0/��	!�����������	�� � =/,� �/503047� 27=�"��� ��� "���#�C ��� ��� �
��	�'����� ������������ ;�����!������������� � L�,4/5)6A.�� P�6>F
A.45430/� 27=� �,D/77)706)./4,0/Q�� $4,),;3� ;2��=/9� ;9/,0D;70F
6A./7�#473,/I� �-,��/5030476C.05464C.0/� �����M���6�.;7=/5)�60A.�
=;,29��=0/�</,727�)9EI03/��/6/)@50A.D/0)�=/,�,/5030K6/7��=//7F
105=273/7� @2� /,�4,6A./7�� �6� 607=� 1/0� =0/6/7� 099/,� 1/6)099)/�
�#	��	�� �� � �/6/)@9EI03D/0)/7�?0,D6;9�� =0/� =/7� ,/5030K6/7� � ,F
6A./07273/7� @2� �,27=/� 50/3/7�� �0/� ;553/9/07/��	!����������6
�	�� � .;)� =0/� �,415/9;)0D� =/6� �C,04,0� 09� �553/9/07/7� 6A.47�
�/6)3/5/3)�� L�,4/5)6A.� 6)-)@)� 60A.� .0/,� ;2��=0/� 807=/51;7=U�0DU�
D/,)6A./� �,D/77)706)./4,0/�M� �6� 301)� /07� 6>7)./)06A./6� �C,04,0�
=/6� �/5030K6/7� E.750A.� ?0/� /07� 54306A./6�� /).06A./6� 4=/,� E6)./F
)06A./6� �C,04,0�� �0/6/� �/,;266)/55273� =0/6/6� ,/5030K6/7� �C,04,0�
1/=/2)/)� =0/� (0Z0/,273� =/,� ,/5030K6/7� P8;.,./0)Q� -1/,.;2C)��
=/6� 	��������� � �5/9/7)/6� 09� �/5030K6/7�� �,4/5)6A.� 9 /07)� L1/F
647=/,6� 6CE)/,M� 70A.)� ,;)047;5� 09� 	077/� =/6��./4,/)06A.U�;)04F
7;506)06A./7��647=/,7�,;)047;5�./0I)�72,�64<0/5�;56� ;553/9/073-5F
)03� 4=/,� </,727�)74)?/7=03�� (,-./,� .;)� �,4/5)6A.� /6� ;56�
,;)047;5/6� �C,04,0� 1/6)099)�� 6CE)/,� 06)� /,� <47� =0/6/,� (;66273�
;13/,-AD)� 27=� 6;3)� 4.7/� G/=/� 07.;5)50A./� �/6)099273�� /6� 6/0�
D/07�,;)047;5/6��647=/,7� /07�0,,;)047;5/6� �C,04,0�27=�/6�D499/�
=;,;2��;7�� =;6�54306A./�� /).06A./�27=�E6)./)06A./� �C,04,0�07�H2F
6;99/7.;73� 90)� =0/6/9� ,/5030K6/7� @2� 1,073/7� 27=� @2� 6/./7�

'!��4� � #�!��#��!$� )$0� ��)0�!$� 2)� !�$!�� �  9-.���3�!� )$0� �#�.���3�!� 0! � �!��T
3�Q !$� �!%!$ 4� 1%!� !�2�� 7�$� �!��3� 5�%%!�"�$4� � !�62�3� *+?B4

=� �3�4� 	�$ �����!�� -./� � 9-.���3�!� )$0� 	 �'!$$�$� �.!���!� �$�0!�� � !��3��$ T
8�  !$ -.#(�4� 	�$!� �$�!� )-.)$3� E%!�� 0�!� �!0!)�)$3� 0!�� �#$�� -.!$� � ! ��T
3��$ �!.�!� (E�� 0�!� . !) ��3!� � !��3��$ 8�  !$ -.#(�4� �E%�$3!$� *+?,/� �4� *A4



  ����������� ��� "���&�'������������ "�	�(�������

?0/� =0/6/� =,/0� �C,04,0�<49�,/5030K6/7� �C,04,0� ./,�0.,/�$/,�/6)0F
3273� /,.;5)/7�� �0/� �,1/0)� =/,� �,D/77)706)./4,0/� =/,� �/503047�
06)�!	���� � ��60/�?055�=;6�(;D)06A.U�6>A.454306A./�<49��C,04,06A.U�
�-5)03/7� ),/77/7�

(;D)06A./� �/1/76/,�;.,273�.;)� L07�=0/6/9� H26;99/7.;73M�
�� �� �=0/�(27D)047�/07/6� �/,/0A.6�4=/,� �/10/)6��07�=/9��1G/D)/�
$4,D499/7�� �0)� �,�;.,273694706926� 4=/,� �4706926)./4,0/�
.;)� 60/� 70A.)6� @2� )27J����	 �?0,=� 70A.)6� P/,D5E,)Q�� �/0� =/,� �2�F
7;.9/� 27=� #5E,273� <47� <4,50/3/7=/7� �/=/2)2736@26;99/7F
.E73/7� �,;3)� =0/� 3/3/7?E,)03/� �.E749/745430/� 70A.)� 6),/73�
3/723� 7;A.� =/9� �-5)03D/0)6,/A.)� =/,� �;D)06A./7� �/3/1/7./0F
)/7�� �0/� �;D)06A./� �/1/76/,�;.,273� 06)� ;1/,� =4A.� =;6�$4,3/3/F
1/7/�� ;26� =/9� �,/050A.� 70A.)� P/,D5E,)Q� ?/,=/7� =;,��� � .E749/F
745430/�06)�D/07/�$4,?066/76A.;�)�=/,��.05464C.0/��647=/,7�60/�06)�
�.05464C.0/� 6/516)�

�0/� ,/5030476C.05464C.06A./� �,1/0)� =/,� �/3/7?;,)� <455@0/.)�
60A.� <4,?0/3/7=� 07� =/,� �./45430/� 6/516)�� 27=� @?;,� .;2C)6EA.F
50A.�07�=/,�C,4)/6);7)06A./7��./45430/J� =0/�D;).4506A./� �;I)� =0/�
�,415/9/�27)/,�=/9��6C/D)�=/,�6C/@0�06A.�D;).4506A./7��2��;6F
6273� =/6� ".,06)/7)296�� �0/� C,4)/6);7)06A./� �./45430/� 06)� ?/F
6/7)50A.� ;1.E7303� <47� =/7� G/?/0503/7� C.05464C.06A./7� � ;2C)F
6),K9273/7�� ;7�=0/�60/�60A.�G/?/056� ;7.;�)/)�� �6�06)�/07�$4,2,)/05�
=/,��/5030476C.05464C./7��=;6��,415/9�=/,��./45430/�90)�/07/,�
D2,@/7� �;7=1/?/3273� /,5/=03/7�@2�DK77/7�� �/1/7�=0/6/7� �,F
1/0)/7�D499)�=0/� �,1/0)�=/,� �/5030476�#�C ������� � 07� �/),;A.)��
-1/,� =/,/7� �,),;3� ?0,� 6CE)/,� @2� /7)6A./0=/7� .;1/7�� 	4�/,7� 07F
7/,.;51� =/,� �.05464C.0/� =;6� ,/5030476C.05464C.06A./� �,415/9�
;73/�;I)�?0,=��06)�@2�</,92)/7��=;I�=0/�G/)@)�6)E7=03�?;A.6/7=/�
�77E./,273� ;7� (0A.)/� 27=� �/3/5� 4.7/� H?/0�/5� @2� /07/,� � ,F
7/2/,273� =/,� ,/5030476C.05464C.06A./7� 	C/D25;)047� �-.,/7�
?0,=V�� �0)� =/9� � /,;7),;3/7� =0/6/,� �,07@0C0/7� ?0,=� =;6� ,/5030F

,� O	�$ -.)%�#) �0!���#-. -.��(��7�$�� !�!$!�5!�K;�-(4�� !%!�8!3���4�D�=F;��" �
�$ -.�)K� #$� �#$�� !�'#$$�!� 0�!� " �0!�$!�� .!� ��3�!� 0�!� �$%!8!� %#�'!��� 0!� �
-.�� ���-.!$� � �3" !$� )$0� %#)�!� 0#.!�� 0�!� � �3"#��' � #)(�0�!� 6!� Q$��-.!� � !T
8 �K.!��� 0! � �!��3�Q !$� 	��!%!$ � #)(� )$�!�� �!�2�-.�� #)(� !�$!$� 5�  !$ -.#(�<



)�B�� ���� (��������#������#���� 8���+	����� �  !

476C.05464C.06A./� �,415/9� 07� /07/� 1/6)099)/� �0A.)273� 3/F
=,E73)��=0/�?0,�6CE)/,�D,0)06A.�;15/.7/7�?/,=/7���1/,�G/=/7�;556�
.;)�=0/6/�6C/D25;)0</��/7=/7@�/07/�1/647=/,/��/=/2)273��-,�=0/�
	)/03/,273� =/,� ,/5030476C.05464C.06A./7� �,1/0)�� =0/� G;� @?/0�/5F
546�D499/7� ?0,=�� �;I� =0/� �0)/,;)/7� 60A.� ./2)/� =/,� �/5030476F
C.05464C.0/�1/9EA.)03)�.;1/7��=-,�)/��.7/7�;55/7�1/D;77)�6/07��
6455� 	0/� ;1/,� 70A.)� ?/0)/,� D-99/,7�

AM� �/6A.0A.)6C.05464C.0/

�2��� ,27=�=/,��,/77273�=/6��6>A.454306A./7�<49��C,04,06A./7�
D;77�9;7� /,6)�=0/���� �� ���� �� � �4)?/7=03D/0)�09� �/5030K6/7�
</,�453/7�� �0/� �/50304763/6A.0A.)/� 1/),;A.)/)� =0/� $/,?0,D50F
A.273�=/6�,/5030K6/7��C,04,0�09��;D)06A./7�$/,5;2�/�=/,��/06)/6F
3/6A.0A.)/J� ;1/,� 70A.)� =0/� 154I/7� (;D);�� 647=/,7� =0/�;����,� ��
7;A.�=/7/7� �/503047�60A.� .06)4,06A.� /7)?0AD/5)�� H2/,6)� .;)�@ �6
��� �=0/6/6�H0/5�076��23/�3/�;I)J�;1/,�6/07/�D476),2D)0</��/).4=/�
06)�@2�</,?/,�/7��H?;,�?0,=�/6�4.7/� � /);C.>60D�70A.)�;13/./7��
;1/,�72,�/07/�P07=2D)0</Q�� /);C.>60D�D;77�@23/5;66/7�?/,=/7��
�0/� �/6A.0A.)6C.05464C.0/� =/,� �/503047� .;)�=;77� ;2A.� =0/� �/F
3/7?;,)� @2� </,6)/./7� 27=� =0/� @2D-7�)03/� �7)?0AD5273� =/,�
�/503047� <4,;26@21/6)099/7�� 	0/� . ;)� @2� /7)6A./0=/7�� 41� /6� @2�
/07/,� ;553/9/07/7�$/,727�),/503047�D499/7�?0,=�� 07�6>7D,/)0U�
6)06A./,� 8/06/� ;26� =/7� 3/3/7?E,)03/7� 8/5),/503047/7� /7)6);7F
=/7� L@2� /07/9��8������� ����<������,����� �7;A.� )5"�	���� M��W�
4=/,� 41� /07/� =/,� C460)0</7� �/503047/7� L".,06)/7)29�� �2==.06U�
926�� �65;9M� 07� H2D27�)� ;55/07� ./,,6A./7� ?0,=�

��!. !$� �!8!� 4� ��� !$� �!.�� R:.$��-.� 8 �!� �$� �-.�!�!�"#-.!� � � �#)%!$ �!.�!H �
�!0�3��-. � !�$!� 6 9-.���3� -.!� �!�% �%!�%#-.�)$3� 0! � -.�� ���-.!$� ��#)%!$ / �
8�%!�� �" � ��$$!� ���2! �0�!�5!��.Q.!�0! �C.�� �!$�)" � #� � �#�#$��!�0!��5#.�T
.!��� )$0� �" � ��$$!� 0! � ��#3"#�� ") �  !�$� I6�#'�� -.!�� � !%!$ 8!��J� 3!��!$0 �
3!"#-.�� 8��04P



=M� �/);C.>60D

�0/6/�06)�/07/�� /);C.>60D�=/,��4))/60=//7�;2��� ,27=�6E9)50A./,�
276/,/,�� ,�;.,273/7�<47�=/,�8/5)�� �2A.�=0/�D,0)06A./�� ,D/77)F
706)./4,0/� L#;7)� /)A�M� D;77� @2� /07/,� 645A./7� �/);C.>60D�D49F
9/7�� �/77� 9;7� D499)� <47� =/9� )/5/454306A./7� H26;99/7F
.;73� =/6� L),;76@/7=/7);5/7M� �/?2I)6/076� @2� /07/9� 5/)@)/7�
	077�� =/,� =0/� �Z06)/7@� �4))/6� �4,=/,)�

�0/� �/5030476C.05464C.0/� .;)�+	����� � � /03/7)50A.� ;26� =/,�
�./45430/� ./,;263/),0/1/7�� �,� @/7),0/,)/� =0/� �/5030476C.05464F
C.0/�29 �=;6��,415/9�/07/,�$/,107=273�<47��/50304763/6A.0A.)/�
27=�U6>6)/9;)0D�L<35�� �51,/A.)��0)6A.5� �B  UB�M�� � ;77�</,62A.F
)/� /,� 09� �76A.52I� ;7� �0AD/,)6� P�/?2I)6/07� -1/,.;2C)Q� /07/�
$/,;,1/0)273� 27=� ,;)047;5/� #,0)0D� =/6� ,/50304763/6A.0A.)50A./7�
�;)/,0;56�� �;6� �0I5073/7� =0/6/6� $/,62A.6� ),0/1� 0.7� @2� =/9�
�,2A.�90)�=/,��./45430/�� �0/�7/2/,/��/5030476C.05464C.0/�?055�
/,� =2,A.� /07/� P<4,5E2�03/� �.E749/745430/Q�� =�� .�� /07/� <4,5E2F
�03/� �>C/75/.,/� =/,� .06)4,06A./7� �/503047/7� 6)-)@/7�� �0/6/�
�/6A.,/01273�7/77)�/,��/5030476C6>A.45430/�� �;6�@/7),;5/�� .EF
749/7� 06)� =/,� �5;21/� ;7� =0/� �,5/11;,D/0)� =/,� �,E6/7@� �4))/6��
C/,0C./,� 607=� �>).45430/�� �).46�� 	4@045430/� =/,� �/503047��
�6>A.4C;).45430/�27=��).745430/�@/03/7��=;I�=;6��,C.E749/7�
;55/,��/503047/7�=0/��>6)0D��=;6��07./0)6/,5/1706�07��4))�06)��84�
099/,� �/503047� 6//506A.� 60A.� </,?0,D50A.)�� 607=� ;C,04,06A./�
�,27=5;3/7� 74)?/7=03�� =0/� =;77� /1/7� =0/� /07@/57/7� C6>A.0F
6A./7�$4,3E73/� ;56� ,/5030K6� D/77@/0A.7/7�� �0/� � ,D/77)706)./F
4,0/� =/,� �/503047� 6455� ;7;543� =/9� )./4,/)06A./7� �C,04,0� /07�
,/5030K6/6� �C,04,0� ./,;26;,1/0)/7�� =;6� /07/� (0Z0/,273�=/6�8 ;.,F
./0)63/.;5)/6�� =/6� P,;)047;5/7� �49/7)/6Q� =/,� �/503047� 1/=/2F
)/)�� =2,A.� =;6� �/503047� /,6)� 9K350A.� ?0,=� L<35�� �0AD/,)M�� �;)04�
1/=/2)/)�6CE)/,�1/0��,4/5)6A.�/07/��4,93/9EI./0)�70A.)�72,�09�
�4306A./7�� 647=/,7� ;2A.� 09� �).06A./7� 26?�� �0/� 80/=/,</,/0U�
703273� =/6� 64� 3/�27=/7/7� 27=� ./,;263/.41/7/7� �C,04,0� 90)�
=/7�C6>A.06A./7� �,6A./072736?/06/7� =/,� �/503047� �E55)� =/,� ,/F
5030K6/7� �/);C.>60D� @2�� �/9� ,/5030K6/7� �C,04,0� 6)/.)� 1/0

 �� ����������� ��� "���&�'������������ "�	�(�������



)�B�� ���� (��������#������#���� 8���+	����� �  V

�,4/5)6A.� /07/� .K./,/� �/06)/6?/5)�3/3/7-1/,�� =/,/7� �,�;.,273�
=;6� ,/5030K6/� �,27=C.E749/7� 06)�� �/5030K6/� �/);C.>60D� 06)� /)F
?;6� C,07@0C0/55� ;7=/,/6� 1/0� �,4/5)6A.� ;56� C.05464C.06A./� � /);F
C.>60D�� /1/764� ?0/� ,/5030K6/6� �C,04,0� /)?;6� ;7=/,/6� 06)� ;56�
)./4,/)06A./6� �C,04,0�� �56=;77� D;77� /07/� .06)4,06A./� � ;,6)/5F
5273� ;2�� � ,27=� /07/6� 3/6A.0A.)6C.05464C.06A.� 3/?477/7/7�
)/5/454306A./7� �7)?0AD52736C,07@0C6� 6);))�07=/7�� �;1/0� ?0,=�
=0/� � /);C.>60D�90)?0,D/7�� ;1/,�70A.)� /07/�D476),2D)0<U=0;5/DF
)06A./� � /);C.>60D� ?0/� =0/� �/3/56�� 647=/,7� /07/� 07=2D)0</�
� /);C.>60D�=/,� �/503047�� (/,7/,� 6455� =0/� �/5030476C.05464C.0/�
=0/�?/0)/,/��7)?0AD5273�=/,��/503047�293/6);5)/7�27=�@�� ���=0/�
(,;3/�=/,�,/07/7�$/,727�),/503047�4=/,� 	>7D,/)06926�4=/,�/07/�
1/<4,@23)/� =/,� 3,4I/7� �/5030476�4,9/7� L<35�� 	K=/,1549M� 26?��
5K6/7� 4=/,� =06D2)0/,/7�� �0/� � /);C.>60D� =/,� �/503047� .;)� =0/�
� /;50)E)� �4))/6�07�=/7�8/5)@26;99/7.;73� /07@24,=7/7�� 	43;,�
077/,.;51� /07/,� /,D/77)706)./4,/)06A./7� �.05464C.0/� ?0,=� =0/�
)./454306A./��,27=5;3/�27=�=/,�	077�=/,�(;D)0@0)E)�=/6��/?2I)F
6/076� @2� /07/9� �4))/635;21/7� �-.,/7�

80,� .;1/7� ;564� 8��	 � ,/5030476C.05464C.06A./� �06@0C507/7T� ���
�6>A.45430/��  �� �,D/77)706)./4,0/�� !�� �/6A.0A.)6C.05464C.0/�� W�
=0/6/� =,/0� @26;99/73/�;I)� 105=/7� =0/�(��������4������ ��%�� F �
27=����/ ���#�C��! ��=0/6�06)�=0/�/03/7)50A./��/5030476C.05464C.0/��
�0/��/5030476?066/76A.;�)�06)�/07/�C.05464C.06A./��06@0C507�?0/�
�430D�� �).0D�� �6)./)0D�� =0/� � /);C.>60D� 06)� ;2��=0/6/� ;56� 5/)@)/6�
�/10/)� �27=0/,)���,4/5)6A.� 6/516)� .;)�7/1/7� �07@/527)/,62A.27F
3/7� LP	4@0;55/.,/7� =/6� ".,06)/7)296Q� /)A�XM� <4,� ;55/9� =0/� �/F
6A.0A.)6C.05464C.0/�3/C�5/3)���7�0.,/,�C,07@0C0/55/7��/3,-7=273�
.;)� /,� 60A.� 3/?;7=/5)�� (,-./,� </,6);7=� /,� =0/� �/6A.0A.)/� )/5/F
454306A.�� ;56��07;2�/7)?0AD5273���/2/,=0736�<07=0@0/,)�/,�G/=/,�
,/50304763/6A.0A.)50A./7��C4A./�0.,/7�/03/7/7�	077J�60/�06)�70A.)�
9 /.,� 72,� ;56� 154I/,� �2,A.3;736C27D)� @2� 1/),;A.)/7�� $47� =/,�
� ,,/3)./0)�=/6� �/1/76� 3/./7�099/,�7/2/�� ,;)047;5�70A.)�9 /.,

>� 	�$ �� ���!�� -./� � �! � ��2�#��!.�!$� 0!�� -.�� ���-.!$� ���-.!$� )$0� ��)66!$4 �
�E%�$3!$� *+*@4



�;I1;,/� �4)0</� �-,� =0/� �453/7=/� �C4A./� ;26�� �0/� �/503047/7�
/7)6C,073/7� ,;)047;5/7� �49/7)/7� 27=� 6C47);7/7� #,E�)/7� =/6�
�/1/76�� 60/� .;1/7�0.,/7� /03/7/7� 	077�� =/,�60A.�</,6/516)E7=03)�
27=�64�@29��7),0/1�/07/,��7)?0AD5273�?0,=���07�54306A.U=0;5/DF
)06A./,� H26;99/7.;73� 06)� 70A.)� �/6)@26)/55/7J� /07� 54306A./6�
�7)?0AD527366A./9;�06)�$/,3/?;5)03273�L<35��	099/5�27=��/,3U�
647M�� �,4/5)6A.� 6)/55)�60A.� =;6� �,415/9� /07/,� P.06)4,06A./7� �0;F
5/D)0DQ�L<35��6/07/7��2�6;)@�07�=/,�P.06)4,06A./7�H/0)6A.,0�)Q[M���,�
,-AD)�=;90)�<47��0AD/,)6� �/6A.0A.)6C.05464C.0/�;1�27=�D499)�
@2��05)./>�L<35��=/66/7�P�2�1;2�=/,�3/6A.0A.)50A./7�8/5)�07�=/7�
�/06)/6?066/76A.;�)/7QBM�@2,-AD�� 	/07/� �,27=1/3,0��/�607=�P07F
=0<0=2/55/��4);50)E)Q�27=�P8/,=/D47)0720)E)Q��70A.)�9 /.,�P�7)F
?0AD5273Q� L<35�� �05)./>6� P80,D2736@26;99/7.;73QM�� �0/�
=;,;26��453/7=/��4=0�0D;)047�6/07/,��C,04,0U�/3,0��50A.D/0)�.;)�
�,4/5)6A.� 74A.� 70A.)� /7)?0AD/5)�� �1� /,� G/)@)� 74A.� 09� 	077/�
�0AD/,)6�L<35��	099/5M�;9��/3,0���=/6�,/5030K6/7��C,04,0��/6).E5)��
06)�@?/0�/5.;�)�� L$35��6/07/�#,0)0D�=/6��2A.6�<47��))4��P�;6� � /0F
503/Q�07�=/7� P#;7)6)2=0/7Q� ���[��M

��G�� <	���� ��� $��	� �������

80,�?455/7��,4/5)6A.6� 	)/55273�70A.)�D,0)060/,/7�� 647=/,7� 6/07/�
�,27=C460)047�74A.�6A.E,�/,�</,6)/./7�� �6� .;7=/5)�60A.�=;,29��
=;6�8/6/7� =/,� �/503047� ?066/76A.;�)50A.� 3-5)03� @2� 1/6)099/7��
�,4/5)6A.� .;)� /07/7� <0/,�;A./7� 8/6/761/3,0���<47� �/503047T

��� =;6� #�C ������� �� �8/6/7�=/,��/503047J�=0/� � ;))273/7�0.F
,/,� (4,91/6)099)./0)�

B� 	�$ �����!�� -./� 1%!��0!$�� !3��((�!�$!�� .� ���� -.!$���#�!'��';� �\���5 �$T
0!�%#$0/� ��-'!��� )$0� � !3!�4� ���4� �!�� �#�N� ") 4� �$;� � � ���� -.!� G!�� -.��(� �
**+� )$0� *@?� R*+*+H� )$0� *@?� R*+*+H4

A� 5 ��. !�" � � ���. !9/� � !�� �)(%#)� 0!�� 3! -.�-. ���-.!$� 5!��� �$� 0!$� � !� �! T
8�  !$ -.#(�!$4� 	� �!� � :�(�!4� �$;� �%.#$0�)$3!$� 0!�� �Q$�3�4<��!)  4� �'4� 04 �
5�  4� ]#.�34� *+*?4� �.��4<.� �4� ��4

+� 	�$ �� ���!�� -./� G)�� � !��3��$ 6.��� �6.�!� R#) � �$�#K� 0! � �)-.! � 7�$� �4 �
����� E%!�� I�# � � !���3!J� *+*BH4� �$;� �#$� �)0�!$� @F� R*+*AH4

 X� ����������� ��� "���&�'������������ "�	�(�������



��G�� <	���� ��� $��	� �������  [

 �� =;6� �	!�����������	���� �� �8/6/7�=/,��/503047J�=;6��C,04,0�
=/,� ,/5030K6/7�$/,727�)�

!�� =;6� ��� �� ���� �� � 8/6/7� =/,� �/503047�� ;2�3/�;I)� ;56� ;55F
3/9/07/��>C45430/J� =0/�$/,?0,D50A.273�<47� L�M� 27=� L M� 07� =/,�
�/6A.0A.)/�

��� =;6� ����#�C��� �� � 8/6/7� =/,� �/503047T� =;6� �/5030K6/� ;56�
�,07@0C������ � �C,04,0�� L	)/55273�=/,� �/503047�09�3;7@/7� H26;9F
9/7.;73� =/,� $/,727�)�M

�,6)� ;55/�<0/,��/3,0��/�3/1/7� /07/7� �/6;9);6C/D)�=/,� �/5030F
476C.05464C.0/�� 80,� 9-66/7� 727� </,6)/./7�� 07� ?/5A./,� 8/06/�
60A.�=0/6/� �/5030476C.05464C.0/� ;2���/503047�1/@0/.)��41�60/� ;26�
=/9�	077�=/,��/503047�./,;26?EA.6)�4=/,�41�70A.)�=0/��/503047�
6435/0A.��������'�"�� � � 3/�;I)�?0,=�27=�07�C.05464C.06A./� �06F
@0C507/7� /073/@?E73)�?0,=J�W�=�� .�� /073/4,=7/)�?0,=�07� 	;A.@2F
6;99/7.E73/��=0/�6A.47�<4,�=/,��/503047�;7�60A.�1/6);7=/7���6�
301)� ;2A.� /07/� �6>A.45430/�� �,D/77)706)./4,0/�� �/6A.0A.)6C.0F
5464C.0/�� � /);C.>60D� =/,� 8066/76A.;�)� 27=� =/,� #276)�� �0/6/�
,/5030476C.05464C.06A./7��06@0C507/7�/7)6C,073/7�;564�70A.)�=/,�
�/503047�N2;��/503047�6/516)��$47�<4,7./,/07�?0,=�=;6��/5030K6/�
;56�H�I�!� � 1/),;A.)/)� 27=� /073/4,=7/)�� �0/� �/5030476C.05464F
C.0/�6/516)�06)� �/5030476?066/76A.;�)�� 	4�?0,=�=0/�3;7@/� �,415/F
9;)0D� @2,-AD3/?4,�/7� ;2�� =0/� �2��;66273� =/,� �.05464C.0/�
6/516)�� � /,� �/3,0��� =/,� �/503047� ?0,=� 6/D27=E,�� � ;7� DK77)/�
/1/76432)�;7�/07/�	4@045430/�4=/,��6)./)0D�=/,��/503047�=/7D/7�

�07� ),/01/7=/6� �4))4� <47� �,4/5)6A.6� �/5030476C.05464C.0/�
50/3)�07�6/07/,�3�%%������� "�	�(�%�	� ����� �� �,�60/.)�07� =/,� � /F
�4,9;)047� 70A.)6� �/2/6�� 647=/,7� 9/07)�� 60/� 6/0� 077/,.;51� =/,�
90))/5;5)/,50A./7�	0776),2D)2,�</,5;2�/7���;6��/2/�D499/�/,6)�
09� �B�� �;.,.27=/,)� 27=� 09� �/2)6A./7� �=/;506926� ;2��� 	4� .;)�
;2A.��,4/5)6A.�<0/5/�90))/5;5)/,50A./�27=�D;).4506A./� �5/9/7)/�
07� 6/07/� �/5030476C.05464C.0/� ;2�3/7499/7�� �;7� ?0,�)� 0.9�
90)� �/A.)� <4,�� =;I� /,�� E.750A.� ?0/� �05)./>�� �-,� 2��� �	 � D/07�
$/,6)E7=706�.;)�� �/)@)50A.�D499)�/6��,4/5)6A.� ;2��=0/�/ ���#�C6
��!�"�	�(�������- �;2��=/7� ;�������4��� �;7���1/,�=/,��4))/61/?/06�
06)� 70A.)� 2,6C,-7350A.� A.,06)50A.�� 647=/,7� .E73)� <47� =/9� H2F



 B ����������� ��� "���&�'������������ "�	�(�������

6;99/7.;73� =/6� ".,06)/7)296� 90)� =/,� 3,0/A.06A./7� �.05464F
C.0/� ;1�� �0/6/� 9/);C.>606A./� �2��;66273� 1/6)099)� ;2A.�
�,4/5)6A.6� �/6A.0A.)6C.05464C.0/�

80,�?455/7�D/07/�#,0)0D�07.;5)50A./,��,)�),/01/7��80,�?455/7�
6/./7�� ?0/� 60A.� �/503047� 27=� �.05464C.0/� </,.;5)/7�� ?0/� =0/�
�/503047� �-,� =0/� �.05464C.0/� �/3/76);7=� ?0,=�� $47��,4/5)6A.�
?0,=�=0/��/503047�07�=/7�<0/,�,/5030476C.05464C.06A./7��06@0C50F
7/7� 07� /07/7� �/,)03/7� 	;A.@26;99/7.;73� .07/073/6)/55)�� 	4F
�/,7�=0/�C.05464C.06A./�8 /5)1/),;A.)273�60A.�07�</,6A.0/=/7/7�
� /10/)/7�1/?/3)�� ?0,=�=0/� �/503047� 07�=0/6/� �/10/)/� .07/073/F
6)/55)� 27=� 3/6/./7�� ?0/� 60/� 60A.� 07� 0.7/7� ;26=,-AD)�� � ;90)�
/7)6C,073/7�=0/�<0/,�8/6/761/3,0��/� =/,� �/503047�� �0/�<0/,� �/F
10/)/� 607=�70A.)�72,�9/).4=06A.�� 647=/,7� ;2A.� 0.,/9 � 	;A.A.;U�
,;D)/,� 7;A.� 3/),/77)�� �0/� C6>A.06A./� 80,D50A.D/0)� 06)� 0.,/,�
	),2D)2,�27=�0.,/9 � 	/076A.;,;D)/,�7;A.� /)?;6� ;7=/,/6� ;56� =;6�
;C,04,06A./� �/10/)�=/,�$/,727�)3/6/)@50A.D/0)��27=�=0/6/6�06)� /)F
?;6� ;7=/,/6� ;56� =0/�80,D50A.D/0)� =/,� �/6A.0A.)/�� 0761/647=/,/�
=/,� �70</,6;53/6A.0A.)/�� 27=� =0/6/� 06)� /)?;6� ;7=/,/6� ;56� =0/�
5/)@)/� 9/);C.>606A./� 80,D50A.D/0)�� 07� =/,� �4))� 3/=;A.)� ?0,=��
80/� =0/� �/10/)/� H26;99/7.E73/7�� =;,;2��D499)� /6� 70A.)� ;7��
�564�=0/��/5030476C.05464C.0/�1/6)099)�60A.�.0/,�70A.)�7;A.�=/,�
�/503047� 6/516)�� 647=/,7� 7;A.� /07/9� 1/6)099)/7� �/3,0��� =/,�
�.05464C.0/�� 27=� @?;,� 7;A.� /07/9� ?066/76A.;�)50A./7�� �6�
9KA.)/� 6A./07/7�� /6� ?-,=/� 07� =/,� �/);C.>60D� <47� �,4/5)6A.�
/)?;6� �/2/6� 3/14)/7�� .0/,� ?-,=/� =0/� �/503047� 70A.)� 9 /.,� ;56�
�1G/D)�1/),;A.)/)��64�/,7� .0/,�=;6� �,C.E749/7�� =/,� ;����� � ;7�
=0/��Z06)/7@��4))/6��1/.;7=/5)�?-,=/�� � /77�=0/��Z06)/7@��4))/6�
?-,=/� =;77� G;� 70A.)� /,D/77)7069EI03� 3/?477/7�� �1/,�
�,4/5)6A.� 6;3)�� ),4)@=/9� 9-66/� =;6� P�1G/D)Q� =/6� �5;21/76� ;56�
,/;5/6� �1G/D)�09�H26;99/7.;73�90)� ;7=/,/7�,/;5/7� �1G/D)/7�
1/),;A.)/)�?/,=/7��64�/,7�=0/�$/,727�)�/07/��07./0)�6/0���7�/07/,�
5/)@)/7� 270</,6;5/7� �1G/D)1/),;A.)273� 6455� =;6� 3/6;9)/�
9/76A.50A./� �,�;.,/7� ;2���/3,0��/� 3/1,;A.)�?/,=/7�� 92I� ;564�
;2A.� �4))� ;56� ,/;5/6� �1G/D)�1/),;A.)/)�?/,=/7�� �0/,�?0,=� ;2A.�
</,6)E7=50A.�� ?0/� �,4/5)6A.� 6/07/� ,/5030476C.05464C.06A./� �460F



)�G�� <	���� ��� $��	� �������  �

)047�27</,E7=/,)�1/01/.;5)/7�D477)/�1/09�8/A.6/5�6/07/,�C,07F
@0C0/55/7�C.05464C.06A./7��2��;66273/7���0/��/503047�06)��-,�0.7�
<47� <4,7./,/07� �1G/D)� 27=� D;77� ;56� 645A./6� 07� </,6A.0/=/7/�
	;A.@26;99/7.E73/� L/7)6C,/A./7=� =/7� </,6A.0/=/7/7� C.054F
64C.06A./7�P	>6)/9/7QM� .07/073/6/)@)�?/,=/7�� 	4�06)� ;564�3/,;F
=/� =0/� �K350A.D/0)� =/,� 6)E7=03/7�8;7=5273� 1/0� �,4/5)6A.� 90)�
=;6� 6)E,D6)/� H/0A./7� =;�-,�� =;I� /,� =0/� �/503047� ;56� �1G/D)� ;7F
6/)@)�

�/,�H26;99/7.;73�@?06A./7��/503047�27=�8066/76A.;�)�06)�
7;A.� �,4/5)6A.� D/07� /,@?273/7/,�� 	4�/,7� 60A.� �/503047� .06)4F
,06A.�07�/07/9�#25)2,@26;99/7.;73�1/�07=/)��92I�60/�60A.�90)�
=/,� 8066/76A.;�)� ;26/07;7=/,6/)@/7T� �/�/760<� 27=� 7/3;)0<� 07�
=/,� �C4543/)0D�� ;1/,� ;2A.� C460)0<� D;77� =0/� �/5030476?066/7F
6A.;�)�� =2,A.� $4,;261/6)099273� =/,� D-7�)03/7� � /5030476/7)F
?0AD5273�� @2,� 8 /0)/,105=273� =/,� �/503047� /)?;6� 5/06)/7�� 806F
6/76A.;�)� 9 ;A.)� @?;,� =0/� �/503047� 70A.)�� 6)/55)� ;1/,� �-,� 0.,/�
8/0)/,/7)?0AD5273� /07/7� �,2A.)1;,/7� (;D)4,� =;,�� �;6� @/03)�
7;A.� �,4/5)6A.� =0/� �/6A.0A.)/� =/6� ".,06)/7)296T� �2,A.� 6/07�
�-7=706� 90)� =/,� ;7)0D/7� �.05464C.0/� .;1/� =0/6/6� 6/07/� 6);,D/�
3/6A.0A.)50A./� �460)047� /,,273/7�� �55/,=0736� 607=� 3/3/7?E,)03�
=0/� �K350A.D/0)/7� ,/5030476C.05464C.06A./,� �,@/237066/� /,F
6A.KC�)�� �6� .;7=/5)�60A.� 72,�29� /07/� � /,;26./1273�=/,� ,0A.)0F
3/7� �K350A.D/0)�

8;6� .;1/7�?0,�727� �-,�276/,/� H?/AD/� <47�=/,� �/),;A.)273�
�,4/5)6A.6� 3/?477/7S� H27EA.6)� /07/� D47D,/)/�$4,6)/55273� <47�
�/5030476C.05464C.0/�� � ;77� <0/,� �/6)099273/7�� =0/� 9 ;7� =/,�
�/503047� @26C,/A./7� D;77T� =0/� C6>A.454306A./�� =0/� </,727�)F
;C,04,06A./��=0/�3/6A.0A.)50A./�27=�=0/�9/);C.>606A./�� �7=50A.��
=;I�60A.��.05464C.0/�41G/D)/,D/77/7=�@2,��/503047�</,.E5)��80,�
.;1/7� ;564� 3/3/7�276/,/��./6/� <47� =/,� ,;=0D;5/7�$/,6A.0/=/7F
./0)�<47� �.05464C.0/�27=�8066/76A.;�)� ;,329/7)0/,)�� �;�7E9F
50A.�=0/� �.05464C.0/�=0/� �/503047�@29� �1G/D)�0.,/,� �,D/77)706�
9;A./7�92I��64�06)�70A.)� /07@26/./7��?0/�60A.� �.05464C.0/�90)�
=/,��/503047�1/6A.E�)03/7�6455��?/77�@?06A./7��.05464C.0/�27=�
8066/76A.;�)�L=�� 0�� �1G/D)/,D/77)706M� /07�3,27=5/3/7=/,� �7)/,F



6A.0/=� =/6� �/@2366077/6� 1/6)/./7� 6455�� 8/,=/7� 70A.)� 07� =/,�
P�.E749/745430/�=/,� �/503047Q� /1/764�?0/�@�� ���07�=/,� �.E74F
9/745430/� =/6� E6)./)06A./7� �/7266/6� =0/� P�.E749/7/Q� @2�
�/3/76)E7=/7�=/,��/),;A.)273S�H27EA.6)�06)�/6�=4A.�7K)03��=;I�
9;7� 60A.� =0/� �/503047� 07� 0.,/,� �;)6EA.50A.D/0)� ;760/.)�� 1/<4,�
9;7� /07/� 1/6)099)/�C.05464C.06A./� �/),;A.)273� ;7�60/� . /,;7F
1,073)�

!�� ����������� ��� "���&�'������������ "�	�(�������



�����	�� �����	� �

� ;6� � .E749 /7� =/6� � 06)4,06A./7

� � [�� ����@����	�� ��� ���� <�	�#�'�����

80,�?455/7�727�</,62A./7�� /07�<�	�#�'����� � ./,;26@26)/55/7��
=;6�=0/� 	077@26;99/7.E73/�=/,�=,/0��0)/5?4,)/�=2,A../,,6A.)�
LP�075/0)273� 07� =0/� �.E749/745430/� =/,� �/503047QM�� �0/6/6�
#/,7C.E749/7�06)�=;6� P�06)4,06A./Q�� 	4�/,7�?0,� /6� ;564� =;,;2��
;16/./7�� 07� =/9�27)/,� =/,� �0)/51/=/2)273� �/9/07)/7� =;6� � 0F
6)4,06A./� ;56� #/,7C.E749/7� ;7@26/)@/7�� ?/,=/7�?0,� 07�279 0)F
)/51;,/,� � ,�;.,273� 7;A.6/./7�� 07?0/�/,7� =0/� �.E749/7/�� =0/�
276�1/6A.E�)03/7��;56�.06)4,06A./�A.;,;D)/,060/,)�?/,=/7�DK77/7��
�7?0/�/,7�607=�P�075/0)273Q��P�.05464C.0/Q��P�/503047Q������	�6
� �� � �.E749/7/S� �6�6A./07)�6/516)</,6)E7=50A.�@2�6/07��=;I� =0/�
�075/0)273�07� /07/�8066/76A.;�)� .06)4,06A.� 06)��8066/76A.;�)�06)�
/07�H26;99/7.;73�<47�@/0)546�3-5)03/7�	E)@/7�� �/,��,4@/I�=/6�
�075/0)/76� </,5E2�)� =;3/3/7� 07� =/,� H/0)�� 06)� ;1.E7303�<47� =/9�
G/?/0503/7�� �;D)06A.U.06)4,06A./7� 	);7=/� =/,� 8066/76A.;�)� /)A��
�.750A./6� 305)� �-,� �.05464C.0/� 27=� �/503047�� 	0/� 27)/,6)/./7�
;2A.� =/,� .06)4,06A./7� �7)?0AD5273�� �1/,� 06)� =;6� �06)4,06A./�
70A.)� 3/,;=/� �-,� =0/� �.05464C.0/�� =0/� /?03� �-5)03/6� 62A.)��
35/0A.3-5)03S� (/,7/,T� �;I)� 70A.)� =0/� ".;,;D)/,060/,273� ;56� �.0U�
6)4,06A.\� ;2�� G/=/6� 1/50/103/� �.E749/7S� 8/77� ?0,� 727� ;1/,�
1/.;2C)/7��=;I� =0/�C.05464C.06A./� �,415/9;)0D�60A.�C,07@0C0/55�
;26�=/9��06)4,06A./7�94)0<0/,)��64�06)�=;6�72,�9K350A.��0764�/,7�
=/,��/3,0���=/6��06)4,06A./7�<0/5=/2)03�06)���/=/7�;556�/,301)�60A.�
=0/��4)?/7=03D/0)��=;6� �,415/9�=/6� �06)4,06A./7�C,07@0C0/55�@2�
�;66/7�27=�60A.�70A.)�1/0�=/7��/),;A.)273/7�=/6�3/627=/7�� /7F
6A./7</,6);7=/6� @2� 1/,2.03/7�

80,� .;1/7� �.05464C.0/� 27=� �/503047� A.;,;D)/,060/,)� =2,A.



! ����������� ��� "���&�'������������ "�	�(�������

	21629C)047�27)/,�=;6� �06)4,06A./T� P�.05464C.0/�27=��/503047�
607=� .06)4,06A./� �.E749/7/�Q� L	4� ?0/T� P�/,� (/5=1/,3�27=� =/,�
#;7=/5� 607=� �/,3/Q�� 4=/,T� P�0/� �70</,60)E)�� =;6� �-76)/,�� =/,�
� ;.7.4�� 607=� �/1E2=/Q�M� 80/� /07/� 645A./� ".;,;D)/,060/,273�
=/,� �.05464C.0/�9K350A.� 06)�� 06)� /07� �,415/9J�60/� 1/6)/.)�G/=/7F
�;556� 07� =/,� �;D)06A./7� �/1/76/,�;.,273�� �553/9/071/3,0��/�
?/,=/7� ?0/� �1G/D)/� 1/.;7=/5)�� 64� =;I� 9;7� 60A.� 1/0� =/,� ".;F
,;D)/,060/,273�=2,A.� �553/9/071/3,0��/� 09� #,/06/� 1/?/3)�27=�
70A.)� ;26� =/9� �1G/D)1/,/0A.� ./,;26D499)�� �6�06)�727�=0/� (,;F
3/�� 41�=0/� �K350A.D/0)�1/6)/.)�� /07/7� ;7=/,/7� 	077�<47�P.06)4F
,06A.Q�-1/,.;2C)�;2�@2=/AD/7��=/,�07�=0/6/,�8/06/�=/7��1G/D)/7�
3;,�70A.)�@23/6C,4A./7�?/,=/7�D;77��$0/55/0A.)�06)�=/,� ./2)03/�
�/3,0���=/6� �06)4,06A./7� 72,� /07/� �15/0)273� =0/6/6� 2,6C,-7350F
A./7�� H2�=0/6/9�H?/AD�6/./7�?0,�74A.�/)?;6�6A.E,�/,�7;A.��07�
?/5A./9�	077�=0/� ".;,;D)/,060/,273�P.06)4,06A.Q��=0/�?0,�/1/7�
<455@43/7� .;1/7�� ;2�@2�;66/7� 06)�� �06)4,06A.� 1/6;3)� .0/,T� 8/,F
=/7�� �7)6)/./7�� 07� =/,� H/0)� $/,5;2�/7J� /07/� ".;,;D)/,060/,273��
=0/� /07/,� 80,D50A.D/0)� @2D499)�� 	4�/,7� 9;7� 07� =/,� � ,D/77)F
7061/),;A.)273�=/,� �1G/D)6@26;99/7.E73/�6)/.)��06)�G/=/� ".;F
,;D)/,060/,273� 4=/,� $/,?/7=273� =/6� 	0776� <47� P.06)4,06A.Q�
099/,�=2,A.� =0/6/7� ��	�	�%%�� �%�"��� H�I�!� �1/6)099)�� �;6� H�6
I�! � �06)� .06)4,06A.J� /6� .;)�=0/������� ��%� �� 07� =/,� H/0)�@2�</,5;2F
�/7�� 60A.� @2� ?;7=/57�

80,�3/./7�70A.)�<47�=/,�-150A./7��/6A.0A.)6C.05464C.0/�;26��
=0/� /Z�C,4�/664� =0/� �2�3;1/� .;)�� =;6� �06)4,06A./� @2�1/.;7=/57��
80,� 9/07/7� =;6� �06)4,06A./�� ?0/� /6� 276� 09� �/1/7� 1/3/37/)J�
70A.)�07� =/,� �/6A.0A.)6?066/76A.;�)�� P�06)4,06A.Q� 1/6;3)� 70A.)�
72,� $/,5;2�/7� 07� =/,� H/0)�� =�� .�� 70A.)� 72,� /07/� ".;,;D)/,060/F
,273�� =0/� /07/9� �1G/D)6@26;99/7.;73� @2D499)�� �7� =/,� �;DF
)06A./7��/1/76/,�;.,273�27=�07�=/,�3/,;=50703/7�� /076)/552736F
.;�)/7� (4,)105=273� =/,� �.05464C.0/� /,.E5)� ;1/,� 07� �75/.7273�
;7� =0/6/� �2��;66273� =;6� �06)4,06A./� =/7� ".;,;D)/,� =/,� �03/7F
6A.;�)� /07/6� 60A.� @/0)50A.� ?;7=/57=/7� �1G/D)/6�� �7� /07/9� <0/5�
?/0)/,/7�	077/�;56�=;6�72,�09�� /.0,7�/07/6��430D/,6�1/6)/./7=/�
.06)4,06A./� (;D)29�� =;6� 72,� ;26� /07/,� ?066/76A.;�)6)./4,/)0U



� �[�� ����@����	�� ��� ����<�	�#�'����� !!

6/./7� �7)5//,273�=/6�5/1/7=03/7� �.E749/76� ,/625)0/,)�� 06)�=;6�
�06)4,06A./� 2790))/51;,/� �/1/7=03D/0)�

;M� �;6� P.06)4,06A./� �/7D/7Q

�;6� �.06)4,06A./� �/?2I)6/07Q� 6455� 276/,/� 3/3/7?E,)03/� #25)2,�
<4,�;7=/,/7�;26@/0A.7/7�� �;6�.06)4,06A./��/7D/7�1/6)099)�); )F
6EA.50A.� 276/,/� #25)2,�� /6� 1/27,2.03)� 276/,/� #25)2,T� /,6)/76��
07=/9�/6�;2�,/0@)��;7,/3)��6)09250/,)J�@?/0)/76��07=/9�/6�./99)��
�6�1/=/2)/)� ���/07/��,�-55273J�=;6��/1/7�3/?077)�6/07/7�� ;5)�;7�
=/,� � ;7703�;5)03D/0)�=/6� �06)4,06A./7��  �� /07/� �;6)�� �;6� �06)4F
,06A./�06)� ;564� /07/� �;A.)�� 3/3/7�=0/�60A.�=;6� �/1/7�@2�1/.;2CF
)/7� 62A.)�� �;7� 9-I)/� =0/� �7)?0AD5273� =/6� .06)4,06A./7�
�/?2I)6/076� 07� =/,� 5/1/7=03/7� �/06)/63/6A.0A.)/� 1/),;A.)/7��
�A.� </,?/06/� 	0/� ;2�� �05)./>�� =/,� ;55/,=0736�� 9/07/,� O1/,@/2F
3273� 7;A.�� =/7� #/,7� =/6� �,415/96� 70A.)� 3/�;I)� .;)�� 8;6�
�,4/5)6A.� =;,-1/,� 6;3)�� 06)� ?/6/7)50A.� <47� �05)./>� 1//07�52I)�
27=� 72,� 07.;5)50A.� 7E./,� 1/6)099)�� ;2A.� ?;6� /,� -1/,� =0/� �/F
�4,9;)047� 6;3)�

��� �0/� $/,?/5)50A.273� 27=� 	/516)3/7-36;9D/0)� =/6� �;D)0F
6A./7��/1/76��=;I�9 ;7�90)�077/,?/5)50A./7��0))/57�=;6� /03/7/�
�/1/7�60A./,7�?055�� �-.,)�@2�/07/,��45/,;7@�3/3/7-1/,��,/9=/7�
�2��;66273/7�� =2,A.� =0/� 9;7� 7/2/� 	0A./,273� 3/?077/7� ?055��
� ;./,�=0/�./2)03/�82)��3/06)03/��/6);5)/7�@2�</,6)/./7��=0/�82)�
=/6�>C060/,/76�<47��/1/76�4,9/7��#25)2,@/0);5)/,7��=0/�106�@29�
�5;21/7�3/.)�� =;90)�6/0� =;6� �/)@)/� 3/?477/7�� �;7� ,2.)�=;,07�
;26� 27=� �,/2)� 60A.� ;7� =/,� � ;7703�;5)03D/0)� =/6� �/1/76� 27=�
6/07/,��/6);5)/7�� �7�=0/6/,��;7;,A.0/�=/6�$/,6)/./76�D499)�=;6�
.06)4,06A./� �/?2I)6/07� =/,� �/3/7?;,)� @2� 6/07/9� 6A.E,�6)/7�
�26=,2AD�� �7� =0/6/9� 	077� /,�-55)� =;6� �06)4,06A./� =;6� L3/3/7F
?E,)03/M��/1/7��8;6�;1/,�;56��/6A.0A.)65430D�27=��/).4=45430/�
=/,��/6A.0A.)/�60A.�;2�)2)��. ;)�90)�=0/6/,�5/1/7=03/7��/6A.0A.)F
50A.D/0)�� =0/� 60A.� 07� 276/,� �;6/07� 35/0A.6;9� /073/�,/66/7� .;)��
D/07/� (-.5273�

 �� �0/� /7)3/3/73/6/)@)/�� ./99/7=/� �0A.)273� 50/3)� =;,07�



!� ����������� ��� "���&�'������������ "�	�(�������

=;I�=;6��06)4,06A./�=/7��50AD�<47�=/,��/3/7?;,)�;1@0/.)��=;I�/6�
=0/� �;0<0)E)�=/6� 	A.;��/76�@/,6)K,)�27=�=0/6/6�=;90)�5E.9)�� � ;F
./,� =/,� �76)2,9�=/6� /A.)/7� �D)0<06926� 3/3/7�=;6� �06)4,06A./�

1M� �/,� �/3,0���=/6� �06)4,06A./7

�;6� �06)4,06A./� 06)� =;6� �.E749/7�� =;6� 276� =/7� H23;73� @29�
	/516)</,6)E7=706� =/,� �.05464C.0/� /,K��7/7� 6455�� �0/�C.E749/F
7454306A./� � /).4=/7�,;3/� 06)� 70A.)� /07/� (,;3/� =/6� 9 /).4=0F
6A./7� 	>6)/96�� 647=/,7� /07/� (,;3/� =/6� =2,A.� =0/� �;D)06A./�
�/1/76/,�;.,273� �-.,/7=/7� H23;736�� (-,� =;6�$/,6)E7=706� 27F
6/,/,� �/),;A.)273�06)�=0/� �/;A.)273� =/6�9/).4=06A./7� H26;9F
9/7.;736�?0A.)03�� �6�06)�/07�9/).4=06A./,�H26;99/7.;73�09�
	077�=/6�H23;736�@2�=/7��,415/9/7�6/516)��27=�=;I�=/,�H23;73�
@2�=/7� �,415/9/7� /07/� /7)6A./0=/7=/� �455/�09� �.05464C.0/,/7�
6C0/5)�� ?/,=/7� ?0,� 6/./7�� �6� D499)� =;,;2�� ;7�� ;26� =/,� �;D)0F
6A./7� �/1/76/,�;.,273� �4)0</� �-,� =;6� 	/516)</,6)E7=706� =/6�
�.05464C.0/,/76�@2�3/?077/7�� �26�=0/6/9�	/516)</,6)E7=706� /,F
301)�60A.� �-,�276� /,6)�=0/�3;7@/� �2�3;1/� /07/,��.E749/745430/�
=/,� �/503047�� �0/6� 06)� =2,A../,,6A.)�<47� =/9� �,415/9� =/6� � 0F
6)4,06A./7�� 8/77� 9;7� =;6� �,415/9?4,)� P�;6� �06)4,06A./Q�
2790))/51;,��;D)06A.�.K,)��64�60/.)�9;7�60A.��64�/,7�9 ;7�=;,-1/,�
C.05464C.0/,/7� ?055�� 4.7/� ?/0)/,/6� ;7� =0/� �/6A.0A.)6C.05464F
C.0/�</,?0/6/7� 27=� 35;21)�90)� =0/6/,� $/,?/06273� ;7� /07/� �/6)�
296A.,0/1/7/� �06@0C507�6A.47�=0/� �E5�)/�=/,��2�3;1/�3/5K6)�@2�
.;1/7�

80,� DK77/7� =;6� �.E749/7� =/6� �06)4,06A./7� ;1/,� 70A.)� ;26�
=/,� �/6A.0A.)6C.05464C.0/� 3/?077/7�� =/77� ?0,� </,?/,�/7� =0/�
3;7@/��07)/05273�=/,� �.05464C.0/�07� �06@0C507/7�� � ;90)�06)�=;6�
�06)4,06A./� 3/?066/,9;I/7� ./09;)546� 3/?4,=/7�� /6� .;)�6/07/7�
6>6)/9;)06A./7� �,)�</,54,/7��80,�9-66/7�=;./,�=;6��06)4,06A./�
;26�=/9��;D)06A./7��/1/7�/7)7/.9/7�� � ;7�6;3)�70/T�P�)?;6� ��� �
.06)4,06A.Q��/)?;6��/07��1G/D)��.;)�=0/��03/76A.;�)��.06)4,06A.�@2�
6/07�� � ;90)� ,-AD)� =;6� �06)4,06A./� 07� /07/7� �1G/D)@26;99/7F
.;73�� 	4�607=�;2A.��.05464C.0/�27=��/503047�6/516)</,6)E7=50A.



� �[�� ����@����	�� ��� ����<�	�#�'����� !V

.06)4,06A./��.E749/7/�� �0)�/07/,�645A./7�".;,;D)/,060/,273�06)�
;55/,=0736� 70A.)6� �26@/0A.7/7=/6� 3/6;3)�� ;2A.� #276)�27=� 806F
6/76A.;�)� 607=� 07� =0/6/9� 	077/� .06)4,06A.�� �/,;=/� 1/0� =/,�
�.05464C.0/� 6A./07)� =0/6/� ".;,;D)/,060/,273� 7/1/76EA.50A.� @2F
6/07�� � /77� /6�D499)�3/,;=/�=;,;2��;7��?;6� �.05464C.0/�0.,/9 �
)��� �7;A.�06)�� ;13/6/./7�=;<47�� ?0/�60/� .06)4,06A.�</,?0,D50A.)�
06)�� �2,�?/77�9 ;7�60A.�=0/� �/5)273�=/,�?066/76A.;�)50A./7� 	E)F
@/� @29� �,415/9� 9;A.)�� 6C0/5)� =;6� �06)4,06A./� /07/� 3/?066/�
L416A.47� 7/3;)0</M� �455/�� � ;7� 6;3)�� =;I� =0/� �/5)273� =0/6/,�
	E)@/� 27;1.E7303�<49� �06)4,06A./7�� �-1/,@/0)50A.\�� 06)J� =0/� �/F
),;A.)273� =/6� �06)4,06A./7� =0/7)� 72,� =;@2�� 3/,;=/� =;6� ./,;26F
@26)/55/7�� �1/,� =0/6� ?E,/� 9 /.,� /07/� 6/D27=E,/� �455/� �-,� =;6�
�06)4,06A./J�=/,� 	077�=/,��.05464C.0/�27=�=/6� �/5)/76�06)�=;1/0�
6A.47� <4,;263/6/)@)�

80,�1/.;2C)/7�;1/,�=0/�80A.)03D/0)�=/6��06)4,06A./7��-,�=/7�
	077�=/6� �.05464C.0/,/76� -1/,.;2C)��8�	 �;55/7� �/5)2736�,;3/7��
�;6�50/3)�=;,;7�� =;I� =/,� �/3,0���=/6� �06)4,06A./7�<0/5=/2)03�06)�
27=�?0,�74A.�3;,�70A.)�=/7� /03/7)50A./7� 	077�=/6� �06)4,06A./7�
/,�;I)� .;1/7��80,�9-66/7�=/7�	077�=/6� �06)4,06A./7�C.E749/F
7454306A.� ;2�D5E,/7�� 8;6� 06)� =;90)� 3/9/07)�� ?/77� 9 ;7� 6;3)��
0,3/7=/07�$4,3;73�� /07��7)/,7/.9 /7�/)A��6/0� �.06)4,06A.\S��6�06)�
3/9/07)�� =;I� G/=/6� ,;29U@/0)50A./� �/6A././7� =0/� �03/76A.;�)�
.;)�� 07� /07/9� H/0)U� 27=�8/,=/76@26;99/7.;73�@2�6)/./7�� �6�
?0,=�;564�/07/9�H�I�!� �=0/��03/76A.;�)�@23/6C,4A./7��.06)4,06A.�
@2� 6/07�

H�I�!� �27=�;��������" �06)� 70A.)� =;66/51/�� �55/� �1G/D)/� 607=�
�/3/76)E7=/�� ;1/,�70A.)�293/D/.,)� ;55/� �/3/76)E7=/� �1G/D)/��
�6� 50/3)� =0/� �/�;.,� <4,�� �1G/D)1/6)099)./0)/7� �-,� �/3/7F
6);7=61/6)099)./0)/7� @2� .;5)/7�� �93/D/.,)� 5EI)� 9;7� 60A.�
</,5/0)/7�� 9;7A./� � /3/76);7=61/6)099)./0)/7� 6435/0A.� �-,�
�1G/D)1/6)099)./0)/7� @2� .;5)/7� 27=� �4,9;5/� �/60A.)6C27D)/�
;2�� 6C/@0�06A./� �/3/76);7=61/),;A.)273/7� ;7@2?/7=/7�� �0/�
$/,?06A.273� =0/6/,� �7)/,6A.0/=/� 6/0)� �5;)4� 06)� </,.E73706<455��
�07� &�'����� � 06)� 727� ?/=/,�H�I�!� � 74A.� ;��������"� � �55/,F
=0736� 06)� /07� �.E749/7� �4,9;50)/,� ;2A.� /07� �/3/76);7=�� =�� .�



!X ����������� ��� "���&�'������������ "�	�(�������

/07� �)?;6� -1/,.;2C)�� �1/,� =;90)� 06)� 70A.)6�8/6/7)50A./6� -1/,�
=;6��.E749/7�3/6;3)J�/6�06)�=;90)�07�/07/�	C.E,/�3/,-AD)��07�=0/�
/6� 70A.)� .07/073/.K,)�� �;6� 9;A.)�=0/� �.E749/745430/� 64� /90F
7/7)�6A.?0/,03�� �1G/D)/�� �/3/76)E7=/�27=��.E749/7/�DK77/7�
70A.)�64�7/1/7/07;7=/,� 3/6)/55)�?/,=/7�?0/� ;2��/07/9� 	A.;A.F
1,/))��647=/,7�;2A.�=0/6/� 	>6)/9;)060/,273�=/,� �/3/76)E7=/�06)�
=/7��.E749/7/7�6/516)�27;73/9/66/7�27=�/07/�#;)/34,0/75/.F
,/� 4=/,� /07� C.05464C.06A./6� 	>6)/9� ?0,=� <47� =/,� �.E749/74F
5430/� ;26� 6077546�

80A.)03� 06)� �-,� 276� @27EA.6)� 72,� =0/� �7)/,6A./0=273� <47�
H�I�!� �27=�;��������"� ��6�D499)�;564�/07/9��1G/D)�@2��@/0)50A.�
1/6)099)� @2� 6/07J� =;90)� 06)� /6� .06)4,06A.�� �07� ;553/9/07/,/,�
�/3,0���=/6� �06)4,06A./7� ;56�=0/6/,�6A./07)�-1/,.;2C)�70A.)� ;2�F
�07=1;,�@2�6/07�� �0/� .06)4,06A./�80,D50A.D/0)�?0,=�60A.�G/� 7;A.�
=/9� ".;,;D)/,�=/6� �1G/D)6�94=0�0@0/,/7�� ;1/,�C,07@0C0/55�?0,=�
=;6� �06)4,06A./� =4A.� =;66/51/� 6/07�� �2A.� =0/� �7?/7=273� =/6�
�06)4,06A./7� ;2�� =0/� 9/76A.50A./� 80,D50A.D/0)� ?0,=� /07/� �/U�
)/,9070/,273� =0/6/6�H�I�!��:@����	�� ��� � 6/07�� �/,� �/76A.�
6/516)�07�6/07/,�80,D50A.D/0)�06)� ;56� �1G/D)�07�=/,�H/0)�� 09�8/,F
=/7� =;,07� 6)/./7=�� �06)4,06A.� @2� 6/07�� 06)� /1/7� /07/� 6/07/,�
�03/76A.;�)/7���0/6/��2��;66273�=/6��06)4,06A./7�</,5E2�)�74A.�
3;7@� 07� =/,� �;.7� =/6� 3/627=/7� �/76A./7</,6);7=/6�� �1/,� =0/�
�.05464C.0/�06)�70A.)6� ;56� /07�#;9C��3/3/7�=/7�3/627=/7� � /7F
6A./7</,6);7=Y� 	4� 06)� =;6� �,415/9� =/6� �06)4,06A./7� 70A.)� @2�
/,5/=03/7�� �55/,=0736� 06)� /6� ./2)/� 6A.?/,�� /07/� ;7=/,/� �2��;6F
6273� @2� 3/?077/7�

8/77�?0,�<47�=/,� ./2)03/7� �/6A.0A.)6C.05464C.0/� ;263/./7�
27=�276�<47�0.,�=0/��,415/9/�<4,3/1/7�5;66/7��?/,=/7�?0,�-1/,�
G/7/7��1G/D)6U�/3,0���=/6��06)4,06A./7�70/�.07;26D499/7��80,�
?455/7� =;./,� <47� =/9� �;D)06A./7� �/1/7� ;263/./7�� �;1/0�
D499)� =0/� 3/3/7?E,)03/� �/6A.0A.)6C.05464C.0/� 72,� ;56� /07/�
�;D)06A./� �2��;66273� =/6� .06)4,06A./7� �,415/96� @2,� �/5)273��
80,�6)/55/7�276�;1/,�70A.)�;2��0.,/7��4=/7��?0,�9;A./7�60/�70A.)�
90)�� 647=/,7�</,62A./7�72,� @2�</,6)/./7��?/5A./6� =0/� /03/7)50F
A./7� �4)0</� �-,� G/7/� �2��;66273� =/,� �/6A.0A.)6C.05464C.0/



) �[�� ����@����	�� ��� ����<�	�#�'����� ![

607=��� ;7�9-I)/�60A.�@29�H?/AD/�/07/6�)0/�3/./7=/7�$/,6)E7=F
7066/6� 07� =0/� 3;7@/� 3/3/7?E,)03/� �/06)/6</,�;66273� .07/07�-.F
5/7�� �0/,� DK77/7� ?0,� 72,� /0703/� � ,27=,0A.)273/7� 1/)47/7�

AM� �;6� �06)4,06A./� 07� =/,� �;D)06A./7� �/1/76/,�;.,273

�;6��06)4,06A./�6C0/5)�7;A.�,4�� �� ;2C),0A.)273/7�/07/��455/�07�
=/,� ./2)03/7� �;D)06A./7� �/1/76/,�;.,273�� ��� &�����8 � 301)� =0/�
� ;7703�;5)03D/0)� =/,� .06)4,06A./7� �/6);5)/7� =/9� �/1/7� /07/�
� 	%������ �27=�5EI)� /6� 07�=/,� � ;7703�;5)03D/0)�=/,� .06)4,06A./7�
�/6);5)273/7� ;26,2./7��  �� .�����8 � 06)�=;6� �06)4,06A./� �-,�276�
/07/� 2��� �� /07/� �/99273�

�7� 1/0=/7� �0760A.)/7� 06)� =;6� �06)4,06A./� 1/27,2.03/7=J� =;6�
�/1/7� 62A.)� 60A.� =;3/3/7� @2� 1/.;2C)/7� 27=� @2� 60A./,7�� �1/,�
�,;350A.�06)��41�=;6��?43/3/7�60A.�=;6��;D)06A./��/1/7�1/.;2C)/)��
74A.� ?0,D50A.� =;6� �06)4,06A./� 06)��80A.)03�607=� .0/,� =0/� �7)/,F
62A.273/7�<47��05)./>T� P�075/0)273�07�=0/� �/06)/6?066/76A.;�F
)/7Q���P�0/��2�D5E,273�27=�=0/�3/6A.0A.)50A./�8/5)Q�L�/2)6A./�
�27=6A.;2M �� P�7;5>6/� 27=� �2��;66273� =/6� �/76A./7� 09� �V��
27=� �X�� �;.,.27=/,)Q� L�/6;99/5)/� 8/,D/� ���M!�

�/,��26=,2AD�=/6�.06)4,06A./7��/?2I)6/076�06)�@27EA.6)�<0/5F
=/2)03�� �6� 301)� �/6A.0A.)6?066/76A.;�)�� ?/05� =;6� �06)4,06A./� 07�
276/,/9� ./2)03/7� �/1/7� /07/� �455/� 6C0/5)�� 70A.)� 293/D/.,)��
P�06)4,06A./6� �/7D/7Q� D;77� <0/5/,5/0� ./0I/7T� �A.� 1,;2A./� 1/0�
/07/9� .06)4,06A./7� �1G/D)� 3;,� 70A.)� .06)4,06A.� @2� =/7D/7�� ;7F
=/,/,6/0)6� D;77� 0A.� .06)4,06A.� =/7D/7�� 4.7/� /07� .06)4,06A./6�
�1G/D)� <4,� 90,� @2� .;1/7�� �;6� �,415/9� =/6� �06)4,06A./7� .;)

*� 5 ��. !�" � � ���. !9/� 	 �$�!��)$3��$�0�!� � !� �! 8�  !$ -.#(�!$4��!� )-.� !�$!� �
� �)$0�!3)$3� (E�� 0# � ��)0�)" � 0!�� � ! !�� -.#(�� )$0� 0!�� � ! -.�-.�!4� 	� �!� �
�#$04� � !�62�3� *AAF4

@� O�!����-.��3!�� ��!���#)�!�;P� �# �#-.�2!.$�!�]#.�.)$0!���)$0�0�!�3! -.�-. �T
��-.!� 5!��4� �$;� � !)� -.!� �)$0 -.#)� *?A� R*+?*H4

F� O�!�� ��-.��3!�� ��!�� �#)�!�;P� �)((#  )$3�)$0� �$#�9 !� 0! � � !$ -.!$� �" � *,4 �
)$0� *>4� ]#.�.)$0!��4� �$;� 5 !��#$ -.#))$3� )$0� �$#�9 !� 0! � � !$ -.!$�  !�� �
�!$#�  #$-!� )$0� � !(��"#���$� R� ! #" " !��!� �-.��(�!$� �04� ��H4� � !�62�3� )$0 �
�!���$� *+*=4



=;,07�6/07/��/=/2)273��=;I�=;6��06)4,06A./�=2,A.�=0/��465K6273�
<47� /07/9� 1/6)099)/7� W� 3/3/7?E,)03/7� W� ?/5);76A.;250A./7�
	);7=C27D)� =0/� �23/7� K��7/)� �-,� ;7=/,/� �/1/76�4,9/7� 27=�
#25)2,@/0);5)/,�� �;7� /,150AD)�727����4�"�	 �07�=0/6/9� ;5529�;6F
6/7=/7� $/,6)/./7� =0/6/,� 	)/03/,273� =/,� H23E7350A.D/0)� 27=�
�2�3/6A.5466/7./0)�6/516)� =;6� �KA.6)/�� ?;6�276� 276/,/� ./2)03/�
90)�/74,9/,�(-.5�E.03D/0)�1/3;1)/�H/0)�@2�10/)/7�.;)��4 R ,9 ; 7 �
6)/55)�=0/�</,6A.0/=/7/7�07�=/,� �/6A.0A.)/� ;2�3/),/)/7/7��>C/7�
35/0A.6;9�@2,�8;.5�27=�@2,��7)6A./0=273�@?06A./7�0.7/7� ;2���
=0/� ;2��0.,/7�$/,35/0A.� 60A.� 3,-7=/7� 6455�

	)E,D/,� 74A.� ?0,=� ;1/,� =;6� �06)4,06A./� ./2)/� ;56� /07/� �;6)�
/9C�27=/7�� �6� ./99)� 276/,/� � ;0<0)E)� =/6� 	A.;��/76�� �;6� 3/F
6A.0A.)50A./� �/?2I)6/07� 1/35/0)/)� 6)E7=03� ?0/� /07� 	A.;))/7�
G/=/7� $/,62A.� @2� /07/,� 7/2/7� 	A.KC�273�� 	4�4,)� ,/3)� 60A.� =;6�
�/?2I)6/07� =/,� $/,3E7350A.D/0)� 27=� 7099)� 276� =/7� �7).260F
;6926��-,�=;6��16452)/��	4�/,7�727�;55/6�=;,;2��=,E73)��@2�/07/,�
7/2/7� 3/06)03/7� #25)2,� @2� D499/7�� 92I� =;6� .06)4,06A./� �/F
?2I)6/07�07�=0/6/9�1/5;6)/7=/7�	077�;263/)053)�?/,=/7�27=�64�
06)� /03/7)50A.� =;6� 	0A.U�/.;2C)/7� 3/3/7� =;6� �06)4,06A./� /07�
9 /.,� 4=/,� 907=/,� 5;2)/,� #;9C��3/3/7� =0/� �/6A.0A.)/�

��J�� � �	�< � � #%�"���2������ ������ "���@����	�� ��

80,� DK77/7� 07� =0/6/9�$/,62A.�� 60A.� 3/3/7� =;6� �06)4,06A./� @2�
1/.;2C)/7�� =,/0�8/3/�27)/,6A./0=/7�� �;6� 06)�<0/55/0A.)� /07/� /)F
?;6� 3/?;5)6;9/� �7)/,6A./0=273�� ;2A.� 0764�/,7�� ;56� 60A.� =;6�
3/06)03/� �/1/7� ./2)/� 70A.)� 9 /.,� D5;,� 1/?2I)� 06)�� =;I� /6� 60A.�
6)E7=03� 90)� =/,� �/6A.0A.)/� ;26/07;7=/,6/)@)T

;M� �/,� #������� �� � 8/3T� �;6� �06)4,06A./� 06)� /)?;6�� =/93/F
3/7-1/,� �����3�!��	 �3/?477/7�?/,=/7�92I���;6�	0A.U�/.;2CF
)/7� 06)� /07/� �1D/.,� 3/3/7� =;6� �06)4,06A./� 6/516)�

1M� �/,�8/3�=/6� 	�"�!�����)� �:3�����%�	�� �;7�=;6��06)4,06A./�
K)#�����	A�

AM� �/,� 8/3� =/6� #49C,49066/6� @?06A./7� =/7� 1/0=/7� �Z),/F

!B� ����������� ��� "���&�'������������ "�	�(�������



)�J�� ��	�<��#%�"���2������������ "���@����	�� �� !�

9/7� L;M� 27=� L1M�� L�05)./>�� P�075/0)273� 07� =0/� �/06)/6?066/7U�
6A.;�)/7Q��)�� � �� ��P�,415/9/�=/,��/6A.0A.)6C.05464C.0/Q��27=�
=0/� 3;7@/� �0AD/,)U807=/51;7=6A./� �/6A.0A.)6C.05464C.0/M�

80,� </,62A./7�� 3;7@� 6A./9;)06A.� =0/6/� 8/3/� =/,� �/�,/0273�
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	077�=/6� �06)4,06A./7�6/516)�@2�</,6)/./7�� ;2A.�=/7�=/,� �/�,/0F
2736)/7=/7@/7�

;M� �/,� C5;)4706A./� 8/3

�/,�C5;)4706A./�8/3�06)�=/,�@23E7350A.6)/� 27=�1/0� =/,�?/6/7)F
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;,)03�27=�1,;2A./7�276�70A.)�7E./,�@2�07)/,/660/,/7�� �/=/7�;556�
06)� =;6� �06)4,06A./� @2� /)?;6� 	/D27=E,/9� 3/?4,=/7�

1M� �;=0D;5/6� 	0A.U�2650/�/,7

�/,� @?/0)/� 8/3� 06)� =/93/3/7-1/,� /07/� <4556)E7=03/� � ;=0D;50F
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;26@23/./7�� =;� =0/6/� 72,� /07/� 1/6)099)/� �26�4,9273� /07/6�
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50A.�� =;I� 9;7� 6;3/7� D;77T� 	0/� DE9C�/7� 9 0)� 8;��/7�� =0/� 60/�
6/516)� 70A.)�</,6)/./7� 27=� =0/� 3/,;=/� =/9� /037/7�� ?;6� 60/� 1/F
DE9C�/7�� �0/� 	0A./,2736)/7=/7@/7� 3/3/7� =0/� �/6A.0A.)/� . ;F
1/7� =/76/51/7� ".;,;D)/,�?0/�=0/� ;2�3/�;I)/� �/6A.0A.)/�6/516)��
64� =;I� =;6� �,415/9� 60A.� 6)E7=03� 07� /07/9� H0,D/5� 1/?/3)� 27=�
/07/� �/6A.0A.)6)./4,0/�=0/� ;7=/,/� ;15K6)�� �6�06)�7;)-,50A.� 70A.)�
64� 3/9/07)�� =;I� /07/6� �;3/6� /07/� �/6A.0A.)6C.05464C.0/� 3/3/F
1/7�?E,/��=0/� �-,� /?03/�H/0)/7�6)-7=/�W�=;6�06)� /07�3;7@�27C.0F
5464C.06A./6� �=/;5� W�� 647=/,7� /6� .;7=/5)x60A.� 29 � /07/� �26/07F
;7=/,6/)@273�90)�=/,� �/6A.0A.)/�� =0/� =/9� 	077� =/6� �;D)06A./7�
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.;1/7�6455���0/6/�	C.E,/�?0,=�07�=/,�./2)03/7��.05464C.0/�70A.)�
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(,;3/�� 41� /6� 70A.)�<0/55/0A.)�279K350A.�06)�� =/7� 	077� =/6� �;D)0F
6A./7� �;6/076� 90)� =/7� ./2)03/7� C.05464C.06A./7� �0))/57� @2�
�;66/7�� � ;7� �,;3)�70A.)��?0/�=;6� �;D)06A./� �;6/07�2,6C,-7350A.�
@2� /ZC50@0/,/7�06)��=�� .��C.05464C.06A.�@2� /ZC50@0/,/7�� �6�06)�.0/,�
;564� 6A./071;,� /07/� �-AD/� 09� ./2)03/7� C.05464C.06A./7� #;)/F
34,0/76>6)/9� ;26@2�-55/7�� �6� ?0,=� 60A.� ;1/,� @/03/7�� =;I� =2,A.�
=0/��ZC50D;)047�=/6��;D)06A./7��;6/076�=;6�3/6;9)/�),;=0)047/55/�
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�;6� �;D)06A./� �;6/07�� ;56� /07� 41G/D)0<� </,5;2�/7=/6� �/6A./F
./7��D;77�70A.)�/07�;A.� /07�1507=/6�6/07��647=/,7� /6�92I� /07/7�
	077� 07�60A.� ),;3/7�27=� �4,=/,)�=;90)� �-,�60A.� /07/� 1/6)099)/�
�/6/)@50A.D/0)�� �1/,� 70A.)� 72,� /07/� �/6/)@50A.D/0)� -1/,.;2C)�
?0,=�</,5;73)��647=/,7�=0/��/3/7?;,)�?055�60A.�?/0)/,�1;2/7�07�
=0/� H2D27�)�� 07� /07/,� �/26A.;��273� =/6� /03/7/7� �;6/076� 27=�
/07/,� /03/7/7� 7/2/7� #25)2,�� �2,A.� =0/6/� �/7=/7@� /,�E.,)� =;6�
�;D)06A./� �;6/07� /07/� 1/647=/,/� �1./1273�� ;55/� �/9-.273�
6C0)@)�60A.� ;2�� /6� @2�

80,� 5;66/7� =0/� 1/6C,4A./7/� �2��;66273� =/,� �/6A.0A.)/� 1/0F
6/0)/�� 80,� �,;3/7T� 80/� 6)/.)� =;6� �06)4,06A./� @29� �;D)06A./7�
�/1/76=;6/07�6/516)S�8/5A./7� 	077� .;)�=;6� �06)4,06A./�09� �;DF
)06A./7� �/1/76=;6/07S� �07/� 	A.?0/,03D/0)� 06)T� 8;6� 06)� .0/,�
/03/7)50A.�90)�P.06)4,06A.Q�3/9/07)S��A.�3/1,;2A./�6A.47�07�=/,�
�	��� � /07/7�1/6)099)/7� 	077�<47�P.06)4,06A.Q�� �A.� .;1/�6A.47�
/07/7� 1/6)099)/7� 	077� <4,� �23/7�� ;7� =/9� 0A.� /7)6A./0=/�� 07�
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30/� ;2�),0))� 27=� 5/0A.)� @2� <4,6A.7/55/7� $/,;553/9/07/,273/7�
�-.,)�
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=0/� C.E749/7454306A./� �ZC50D;)047�� 7/77/7� ?0,� =0/� P�4,9;5/�
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=06A./7� �/),;A.)273� </,6)E7=50A.� ?/,=/7�� ?0/64� =0/� �4,9;5/�
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�E55)� 9 ;7� /7)?/=/,� 07� /07/� /076)/5527369EI03/� �/),;A.)273�
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1/6)/.)��=/,�	077�;1/,�),4)@=/9�/07�P;553/9/07/,Q�06)�27=�07�=/,�
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	077�<47� P.06)4,06A.Q�D;77�3//037/)� /,6A./07/7��077/,.;51�=/,�
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�/503047�06)�07� /07/7�</,6)E7=50A./7� H26;99/7.;73� .07/07@2F
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=/7�$455@236@26;99/7.;73� =/6� �/?4,=/76/076�� 64� =;I� =0/6/,�
=;77� 90)� =;� 06)�� ;1/,� =0/� �/@-3/� 6/516)� 27=� =;6�� ?4,;2�� 60/�
3/./7�� 07�D/07/,�8/06/� ;73/);6)/)�?/,=/7��8/,� /6� �;66/7�D;77��
=/,��;66/�/6���;6��13/647=/,)6/07�=/6�A.,06)50A./7��/1/76�D5073)�
7/3;)0<�� �03/7)50A.� </,6);7=/7�� D;77� =/,� �,5/1706@26;99/7F
.;73� 72,� /,�;I)� ?/,=/7� ;26� =/9� �,6C,273� =/6� 2,�A.,06)50A.�/7�
�/1/76@26;99/7.;736�� �6� 301)� ;55/,=0736� 09� A.,06)50A./7� � /F
1/7� ;2A.� /07/7� 273/1,4A./7/7� �/1/76@26;99/7.;73� ;2��
/07/,� 	)2�/� =/,� �/06)03D/0)�� ?;6� �� ��� �@2� )27� .;)�90)�=/,� � ;,F
9470/� /07/6� �/1/76�� �0)� =/,� � /1,4A./7./0)� 06)� =0/� �4)� 27=�
�,-16;5� =/,� ".,06)/7� 74A.� 3/6)/03/,)�� 60/� .;)� 60A.� 076� �77/,6)/�
.07/073/6/)@)�� �0/� 3/7;77)/� 	)/55/�D;77�6A./071;,�5/0A.)�07)/,F
C,/)0/,)� ?/,=/7�� ?0,=� ;1/,� 1/0� /03/7)50A./9�$/,6)/./7� 099/,
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6A.?0/,03/,�� �;6�A.,06)50A./� �/1/7�6455�7;A.� =/,� 	/0)/� =/,� �9F
?/5)� /07/7� ".;,;D)/,�<47� 	/516)</,6)E7=50A.D/0)�1/D499/7� L��
#4,� ��� ��U�!M�
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�0/�A.,06)50A./��/1/76/,�;.,273�?0,=�=2,A.�=;6� �/?4,=/76/07�
6/516)� 70A.)� 94=0�0@0/,)�� � /,� �/@2366077� =/,� A.,06)50A./7� � /F
1/76/,�;.,273�06)�<47�=/9�29?/5)50A./7�</,6A.0/=/7��8E,/�=/,�
29?/5)50A./� �/@2366077� /03/76)E7=03� 07� =/,� A.,06)50A./7� � /F
1/76/,�;.,273��64�?E,/7�3/?066/�	)/55/7�1/0��;2526�27</,6)E7=F
50A.���0/��9?/7=273�@2,�A.,06)50A./7��/1/76/,�;.,273�1/),0��)�
=/7� ����,��� � H2,� � /1273� =/6� �/@2366077/6� =/,� �;D)06A./7� � /F
1/76/,�;.,273�92I�9;7�1/;A.)/7��=;I�60/�P/,6A.?/,)Q�?0,=��60/�
<455@0/.)� 60A.� r̂ � tpkŒjab^�� �0/�$455@236C.E749/7/� 9-66/7� 90)�
=/9� 	077� =/,� (;D)0@0)E)� </,D5;99/,)� ?/,=/7�� �;2526� /,./1)�
=/7�$455@23�076��./9;�� �6�./0I)T�zc�_~��70A.)�fƒ�� �0/6/6�_~�@/03)�
=0/��/7=/7@� ;2��=;6�$455@2369EI03/� ;7�� _~� .;)� =0/� �-AD1/@0/F
.273� ;2��=/7�$455@23� 6/516)�

�2,A.� =0/� �,)0D25;)047� =/,� �.E749/7/� /,301)� 60A.� =0/� �4)F
?/7=03D/0)� =/6� �16/./76� <47� G/=/9� C6>A.454306A./7� 	A./9;��
� ;7�92I�60A.�=0/� �.E749/7/�6/516)�07�0.,/,�� ,6C,-7350A.D/0)�
<4,3/1/7�5;66/7�� �0)�=/9� P@2,� �/3/1/7./0)�1,073/7Q� 06)�74A.�
70A.)6� 3/5/06)/)�� �0/6� 3/5073)� 72,� =2,A.� C.E749/7454306A./�
�/6),2D)047�� $35�� �� #4,� ��� ��T� �;2526� 6C,0A.)T� P8/,=/)� 9/07/�
�;A.�;.,/7YQ��,�1/301)�60A.�;55/,�?/5)50A./7��0))/5�27=��/=/2)F
6;9D/0)/7�27=�DE9C�)�60A.�=4A.�=2,A.�� �2,A.�=/7�$/,@0A.)�;2��
=0/� ?/5)50A./� 8/06/� =/6� 	0A.U8/.,/76� ?0,=� =0/� �4)� 6/07/6� � /F
1/76� 3/6)/03/,)�� �6� 06)� �;6)� .4��72736546�� 07� /07/7� 645A./7�$455F
@236@26;99/7.;73� .07/07@2D499/7�� �/,� ".,06)� .;)� =;6�
�/?2I)6/07��=;I�=0/6/�(;D)0@0)E)�70A.)�;26�/03/7/,�#,;�)�3/?47F
7/7� ?/,=/7� D;77�� 647=/,7� <47� �4))� 6);99)�W� �.E749/7� =/,�
�7;=/7?0,D273�� �07/� �ZC50D;)047� =0/6/,� H26;99/7.E73/� 06)�
6/.,� ?0A.)03�� �;6� �.E749/7� 06)� /7)6A./0=/7=� �-,� �2326)0726
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27=��2)./,��<35�� ��� #4,� ��� [� ��T�qfƒ�tjfƒ�‚mb�_~�ru�~_z^�� =;77� =0/�
�/3/76E)@/J�tpb•y_j^fb��]pp€�fƒ‚�/)A��P80,�.;1/7�=/7�	A.;)@�L=/,�
A.,06)50A./7� (;D)0@0)E)M� 07� ).K7/,7/7� �/�EI/7�Q� 8;6� 72,� 276�
".,06)/7�</,�-31;,�06)��06)�70A.)��-,�=0/��2�3;1/��@2,�A.,06)50A./7�
(;D)0@0)E)� @2� 3/5;73/7�� 3/7-3/7=�

�.7/�=0/�A.,06)50A./� (;D)0@0)E)�?-,=/7�=0/� �/=/2)6;9D/0)/7�
=/6� �/1/76� /7)6A./0=/7� 27=� =/7� �/@236@26;99/7.;73� 94=0F
�0@0/,/7���1/,�.0/,�5E2�)�=0/�	077,0A.)273�=/6��;D)06A./7��/1/76�
/7)3/3/73/6/)@)�� �/,� $455@23� -1/,6)/03)� =0/� #,;�)� =/6� � /7F
6A./7�� �,�06)�;26�/03/7/,�#,;�)�70A.)�=/7D1;,��$47�60A.� ;26�D;77�
=;6��;D)06A./��/1/7�70A.)�=0/��4)0</�./,3/1/7��29�;2A.�72,�=;6�
gj^ratmb�@2� /,,/0A./7�� �2,A.� O1/,6)/03/,273� /07/,� �/=/2)6;9F
D/0)�</,62A.)�=;6��/1/7�60A.� /07/7�P�;5)�@2�3/?077/7Q�� �0/6/,�
�/3,0���=/6� P�;5)6Q� .;)� /07/7� 	077� 07� /07/,� 3;7@� 1/6)099)/7�
	),2D)2,�=/,� �;D)06A./7� �/1/76/,�;.,273�� �;7�D;77�0.7�70A.)�
;2��=0/� A.,06)50A./� �/1/76/,�;.,273� ;7?/7=/7�� �/,� ".,06)� �07F
=/)� 70A.)� 07� �4))� 6/07/7� P�;5)Q� L<35�� �;6C/,6�M�� �;6� 06)� /07/�
�5;6C./90/Y� �4))�06)�70/� /07�P�;5)Q�� 	47=/,7�/07�P�;5)�.;1/7Q�
?0,=�099/,�<455@43/7�09� �07150AD�;2��/07/�1/6)099)/��/=/2)F
6;9D/0)�� �076)/55273�� 8 /5)1/),;A.)273�� 0764�/,7� 1/09� � ;5)3/F
1/7�27=� � ;5)3/?077/7� �4))�=;6�#4,,/5;)� /07/,� �/=/2)6;9D/0)�
06)�� ".,06)50A./� 8/5);76A.;2273T� /03/7)50A.� /07� 80=/,6077Y� �6�
/7)6C,073)� 70A.)� /07/9� H26;99/7.;73� .06)4,06A./,� �,)�� ?0/�
=;6� ".,06)50A./�� 8/,� ;564� 70A.)� P;73/7499/7Q� LersjatmbM� .;)��
06)� ;2I/,6);7=/�� =0/� (;D)0@0)E)� =2,A.@2.;5)/7� 4=/,� 60A.� =;6�
P8066/7Q� ;7@2/037/7��$35�� �� #4,�V��  �� ���� �.05�  �� � ���� �26�=/9�
	077� =/,� �9?/5)� 07� =/,� A.,06)50A./7� �/1/76/,�;.,273� /,301)�
60A.��=;I�=0/�8/5)�70A.)�72,�@2�E5503�=;�06)��	0/�06)�D/07�]eb]ifhf^��
�2,A.� =0/� H2,-AD7;.9/� =/,� �/@236@26;99/7.E73/� 07� =/7�
/03/7)50A./7�$455@23� ?0,=� =0/� �/=/2)6;9D/0)� =/,� 8/5)�W� ;2A.�
=0/�=/,�/03/7/7�W�07�/03/7)-950A./,�8/06/�3/.;1)�27=�/,�;.,/7�
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�;6� sh]atmb� ‚ya_fvc�� =;6� _~� avgsh`_mqk•jb^� </,5;73)� /07/� 1/F
6)099)/�8/06/�=/6� 	0A.U�7)6A./0=/76T�ef‚b_]•jb^��jber^mb�� 	45;7F
3/� 9;7� <47� ./2)03/,� �6>A.45430/� 27=� �,D/77)706)./4,0/�
./,D499)�27=�=0/� �/?2I)6/076C.E749/7/�60A.�<4,3/1/7�5EI)��
D499)�9;7� @2� /07/,� �;56A./7� �2��;66273� =/6� P8066/76Q�� �0)�
6/07/,� ".;,;D)/,06)0D� ;56� /07/6� PC,;D)06A./7� 8066/76Q� D499)�
9;7�6/07/,� 	0776),2D)2,�70A.)�7;./�� �;7� =;,��70A.)�=;6� P806F
6/7� -1/,.;2C)Q� ;56� 1/D;77)�<4,;266/)@/7�27=� =;77� =0/6/6� 29 F
94=/57�� �0/� (,;3/�� 07� ?/5A./7� � ,27=@26;99/7.;73� =;6�
P8066/7Q�@2,-AD?/06)�� 1/;7)?4,)/)�60A.�64T�07�=0/�=/6�efvpjƒjb^�
27=� ]^m_r^jb^�� �;6� 8066/7� 5E2�)� 70A.)� 7/1/7./,� 27=� 6A.?/1)�
70A.)��,/0��647=/,7�06)�099/,�=;1/0�� �0/�$455@236@26;99/7.E7F
3/�6/516)�0.,/9 �/03/7/7�	077�7;A.�607=�/07�P8066/7Q��$35�� ��#4,
 �� ��T� ~_d^�g]h�]lj‚]pvŒj^�y�tjyc�eb]�qfv�l^jƒ_mqfc�� qy�g]h� l^jƒ_m�
l]^qm�rhmv^m�� ‚mk�qm�•]t`�qfƒ�tjfƒ� /)A�

�;6� P8066/7Q� </,5;73)� 6/07/9� /03/7/7� 8/6/7� 7;A.� =;6�
l^jƒ_m�jsjb^�� �;7� .;)� 07� =/,� 94=/,7/7� �Z/3/6/� 7;A.� =/7� �/F
=/2)273/7�=/6�84,)6�l^jƒ_m�07�=/,�@/0)3/7K6606A./7�27=�?/0)/,�
@2,-AD50/3/7=/7�;7)0D/7��0)/,;)2,�3/�4,6A.)��106�@2,-AD�;2���5;F
)4�� �/647=/,6� 60/.)� 9;7� 07� 3/?066/7� 	)/55/7� =/6� P�/,9/6�
�,069/306)46Q� L09�643�� P"4,C26� �/,9/)0A29QM� =;@2� �7;5430/7��
�/7/� 	)/55/7��;55/7�6C,;A.50A.U6)0506)06A.�27=�@/0)50A.�90)��;2526�
@26;99/7�� �;7� 6;3)�� ;7� =/,� @0)0/,)/7� 	)/55/� L�� #4,�  �� ��� ���M�
A.;,;D)/,060/,/� 60A.� �;2526� ;56� P�7/29;)0D/,Q�� �/,� �/76A.�
?/,=/� 6/516)� �4))�� •^~h� l^jv_mqb‚yc� 6/0� =;6� �K))50A./�� ]^~h�
Œvsb‚yc�=;6� �/76A.50A./� ;7� 0.9�� �0/6/� 	)/55/� =0/7)/� ;56� �,32F
9/7)��-,�/07/7�H26;99/7.;73�=/,�C;250706A./7�	A.,0�)/7�90)�
=/7�./55/706)06A./7��>6)/,0/7,/503047/7��� �1/,�=0/6�06)�</,�/.5)��
�1G/D)3/6A.0A.)50A.�06)�=;3/3/7�@?;,�70A.)6�/07@2?/7=/7�� ;1/,�
;26� =/,�<455@2363/6A.0A.)50A./7� �7)/,C,/);)047� /,301)�60A.� 3;7@
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;7=/,/6� �-,�l^jƒ_m��]^m‚hk^jb^�� rhmv^]��qm�•]t`�qfv�tjfƒ�L��#4,� ��
�� M�

�;6� l^jƒ_m�1/0� �;2526�06)�=0/�$455@2363,27=5;3/�� ;26� =/,� =;6�
8066/7�6/516)�/7)6C,073)��l^jƒ_m�6)/.)�1/0��;2526�09�H26;99/7F
.;73�90)�]^m‚hk^jb^�27=�rhmv^]^�L��#4,� �� �VJ�<35�� ;2A.T�  �#4,����
�X�� =/,� PE2I/,/Q� 27=� P077/,/Q� �/76A.J� �K9�� B�� �� ���� l^jƒ_mU�
a]hu�M�� ’mhu� 06)� /07� ihy^`_m� LB�� XM�� /07/� �/6077273J� =�� .�� /07/�
�/7=/7@�=/6� �/1/76�� �;5�  ��  ��� �.05� ���   T�a]hu�06)�=/,�$455@236F
@26;99/7.;73� =/,� /03/7)50A./7� (;D)0@0)E)� 09� 29?/5)50A./7�
�/1/7�� 	/07� �/3/76;)@� l^jƒ_m� 06)� ;564� =;6� efvpjƒjb^� 27=� ]^mU�
_r^jb^�� �6�301)�1/0� �;2526�D/07�l^jƒ_m�jk^mb�L?0/�09�"4,C26� �/,U�
9/)0A29M�� 647=/,7� /07� l^jƒ_m�jsjb^�� r �̂ l^jv_]qb�ljhblmqjk^�� 4=/,�
rlbqjpjnatmb���6�06)�;564��;56A.��l^jƒ_m�;56�/07/7��/05�=/6��/76A./7�
;7@26/./7��647=/,7�]^tholfc�l^jv_mqb‚yc�06)�/07/,��=/,�60A.� /07/�
1/6)099)/� �03/7./0)�=/6� �/1/76� @23//037/)� .;)�� �;6� 1/=/2)/)�
=;6�l]^qm�]^m‚hk^jb^���7�6A.;,�/9��/3/76;)@�=;@2�6)/.)�=;6�)./4F
,/)06A./� �,D/77/7�� =;6� l]^qm� g^ohk•jb^� 07� =/7� ./,9/)06A./7�
	A.,0�)/7�� <35�� ��� #4,� !�� !�� �6� 1/6)/.)� /07� )0/�/,� �/3/76;)@� @?0F
6A./7� =/9� �>6)/7� 27=� =/9� ".,06)/7�� �/,� �>6)/� ?0,=� =2,A.�
� ;70C25;)047� ;26� =/9� �/1/76@26;99/7.;73� ./,;263/749F
9/7J� 07� /07/9� /7),-AD)/7� H26);7=� ?0,=� �4))� 27=� =;6� �55�
3/3/7?E,)03� 3/.;1)�� �/,� ".,06)�D/77)�D/07/7�645A./7� P�7).2F
60;6926Q��647=/,7� /,�6;3)T� P�;I)�276�?;A.�6/07�27=�7-A.)/,7�Q�
�0/,� @/03)� 60A.� 0.9 � 3/,;=/� =0/� 273/./2,/� 	A.?0/,03D/0)� =/6�
A.,06)50A./7� �/1/76�

�0/�/A.)/��/5030476C.05464C.0/�/7)6C,073)�70A.)�<4,3/�;I)/7�
�/3,0��/7�<47� �.05464C.0/�27=� �/503047�� 	47=/,7� ;26� /07/,�1/F
6)099)/7��/5030460)E)�W��-,�276�=/,�A.,06)50A./7�W�/,301)�60A.�=0/�
�K350A.D/0)� 0.,/,� C.05464C.06A./7� �,�;66273�� 8;,29� 3/,;=/�
=0/� A.,06)50A./� �/5030460)E)�09� �50ADC27D)�276/,/,� �/),;A.)273�
50/3)��=;6�06)�/07/�6A.?/,/�(,;3/J�1/;7)?4,)1;,�06)�60/�72,�=2,A.�
�K6273�=/6� �,415/96�=/,�3/6A.0A.)50A./7� H26;99/7.E73/�� �6�
•06)� �2�3;1/�� /07� /A.)/6� 27=� 2,6C,-7350A./6� $/,.E5)706� @2,� �/F
6A.0A.)/� @2�3/?077/7�� =;6� ;26�276/,/,� /03/7/7�3/6A.0A.)50A./7�
	0)2;)047�27=�(;D)0@0)E)�@2�/ZC50@0/,/7�06)�� �6�D499)�=;,;2��;7�
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P�1G/D)0<0)E)Q� =/6� �/6A.0A.)50A./7� P;7� 60A.Q�</,6A.?07=/)�� �6�
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�;2526�09�#;9C��W�70A.)�72,�29�6/07/��066047��647=/,7�29�=0/�
�;5;)/,�6/516)J�3/3/7�=;6�P�/6/)@Q�70A.)�72,�;56�;����, ��647=/,7�
;56�@23/.K,03�=/,�G/)@03/7�8/5)@/0)�� �07� �1=,E73/7�076� �7/,5KU�
6)/�� D/07� ,;=0D;5/6� �,3,/0�/7� =/6� �/06)/6�

)�	������ �$�� ����"���Q� �(,;3/�=/,��/=073273/7�=/6� �07),0))6�
07�=;6�A.,06)50A./� �/1/7J� E2I/,/6� H/0A./7�=/,�077/,/7� H23/.KF
,03D/0)� @2,� P�27=/6?/0)Q� 7;A.� =/9� �Z05�� W� �0A.)� �/6/)@� 90)�
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