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0& -..<,##0;,$&8=),3"04 &6'-0%<,:9-#,.#&)%0"&'#f>4 ("#

<$/,&/(#1)&$%#&#.C63#K!-!6/?. /4, N.G/*0.5!."#$1*0"!3"/0. /(

LL;"+,)4<!RVa!"#$%U#*)$6/4, U#*'#1(+)4 )*a$/,&/(#I/4,%1/2#T#%+<4 N)&$%#%̀ /%#, )4 mV/(&$#?3/%#, ;)'&(+)4%m



D")4<-&/4 ]4+A#$%+(-)*!#1"4)')<-# ("#(#/1"+4<$#*)$6 +4?

(#<$/(#%*/1&'(-*$)66&'(+2'#,+%1+2'+4#%%&1" /%#1)')<-# <#)<$/?

2"-# %)1+)')<-# /4, 1)62&(#$%1+#41#()K)+4('-*)$6("#(#/1"+4<

(#/69=)$#0/62'## ."#4 ,+%1&%%+4<&$3/4 *')), 6/4/<#6#4(+%?

%&#%# "-,$)')<-#02#$(%1/4 3#+4A+(#, ()#02'/+4 "-,$)')<+1/'

2$)1#%%#%# #1)')<+%(%()/4/'-5#"/3+(/(+62/1(%# /4, %)1+)')<+%(%()

+4($),&1#1)66&4+(-#4</<#6#4(6#("),%# ("#$#3-"#'2+4<%(&,#4(%

,#A#')2 /6&'(+,+6#4%+)4/'2#$%2#1(+A#9!"+%(#/1"+4<6),#'4)()4?

'-3$#/J%,).4 ,+%1+2'+4/$-3/$$+#$%# 3&(/'%)%+6&'/(#%("#$#/'?

.)$', .)$J+4</22$)/1" )*6&'(+?2$)*#%%+)4/'1)''/3)$/(+)49

F'0,+<-0"&'&6$%00"'+:,.+,0,$;'&)&+",#-#- A,4 ."<,$0"&'6&<

0,-$;"'+ 8,0;&."''&W-0"&'fP+(" ("#/,A/41#6#4()*,+<+(/'

(#1"4)')<+#%# ())'%%&1" /%a#)<$/2"+1 >4*)$6/(+)4 ;-%(#6%

!a>;"# #4A+$)46#4(/'%#4%+4</4, 6)4+()$+4<# /4, #1)')<+1/'

2$)1#%%%+6&'/(+)4 2$)A+,#$)3&%(%&22)$(*)$("#,#%+<4 /4, #A/'&?

/(+)4 )*V/(&$#?3/%#, ;)'&(+)4%9>4 ("#(#/1"+4<2$)1#%%# %(&,#4(%

%")&', 3#<&+,#, ()6/%(#$("#/22'+1/(+)4 )*("#%#(#1"4)')<+1/'

())'%()#4"/41#("#%1+#4(+*+1$+<)$/4, 2$#1+%+)4 )*("#+$

,#%+<4%

$B%

9

O,6&<8-'."''&W-0"&'&60;,,W-)%-0"&'#4#0,8

!"#($/,+(+)4/'2$/1(+1#)*$#'-+4<2$+6/$+'-)4 *+4/',$/.+4<%

/4, 2$#%#4(/(+)4%/%#A/'&/(+)4 1$+(#$+/+%+4/,#W&/(#*)$6##(+4<

("#(#/1"+4<,#6/4,%)$+#4(#, ()./$, V/(&$#?3/%#, ;)'&(+)4%9!"#

$#*)$6#, #A/'&/(+)4 %-%(#6 %")&', 2'/1#<$#/(#$#62"/%+%)4

2$)1#%%/%%#%%6#4(# ,+A#$%#1)62#(#41-#A/'&/(+)4# /4, 6&'(+?

%(/J#")',#$2/$(+1+2/(+)49

[$)1#%%/%%#%%6#4($#W&+$#%+4%($&1()$%()*)1&%)4 %(&,#4(%l

2#$*)$6/41#("$)&<")&(("##4(+$#,#%+<4 2$)1#%%# $/("#$("/4

6#$#'-)4 ("#*+4/')&(1)6#9>(+41'&,#%#A/'&/(+4<("#/11&$/1-)*

2$)3'#6,#*+4+(+)4# ("#1)62$#"#4%+A#4#%%)*,/(/1)''#1(+)4# ("#

')<+1/'$#/%)4+4<+4 1)41#2(<#4#$/(+)4# /4, ("#,#2(" )*%)'&(+)4

+(#$/(+)4# /6)4<)("#$/%2#1(%9S#("),%%&1" /%,#%+<4 K)&$4/'%#

%(/<#, 2$#%#4(/(+)4%# /4, 2##$$#A+#.%1/4 3#&%#, (),)1&6#4(

%(&,#4(%l1)<4+(+A#,#A#')26#4(("$)&<")&(("#,#%+<4 2$)1#%%9

!"+%#4/3'#%/6)$#)3K#1(+A##A/'&/(+)4 )*("#+$'#/$4+4</((+(&,#

/4, 2$)*#%%+)4/'<$).("9[/$(+1&'/$'-*)$1)62'#0+%%&#%%&1" /%

V/(&$#?3/%#, ;)'&(+)4%# ("#%-%(#6/(+1/4, %1+#4(+*+14/(&$#)*("#

,#%+<4 2$)1#%%)*(#4 ")',%<$#/(#$+62)$(/41#("/4 ("#*+4/'*)$6/'

2$#%#4(/(+)49

T+A#$%#1)62#(#41-#A/'&/(+)4 6#/4%("/(/%%#%%6#4(1$+(#$+/

%")&', #0(#4, 3#-)4, ($/,+(+)4/'/#%("#(+1/4, *&41(+)4/',+6#4?

%+)4%()+41)$2)$/(#6&'(+2'#+4,+1/()$%%&1" /%#1)')<+1/'2#$*)$6?

/41## %)1+/'/,/2(/3+'+(-# /4, #1)4)6+1*#/%+3+'+(-9T$/.+4<)4

("#6&'(+?*/1#(#, #A/'&/(+)4 6#1"/4+%6%)*("#NT>X (#/1"+4<

6),#'# /((#4(+)4 %")&', 3#2/+, 4)()4'-()%(&,#4(%l'#/$4+4<)&(?

1)6#%# 3&(/'%)()("#+$'#/$4+4<2$)1#%%#%# +44)A/(+)4 /3+'+(-#

(#/6.)$J /3+'+(-# /4, )("#$/%2#1(%9=)$#0/62'## ."#4 #A/'&/?

(+4</V/(&$#?3/%#, ;)'&(+)4%,#%+<4# +4 /,,+(+)4 ()1)4%+,#$+4<

%2/(+/''/-)&(/4, *)$6/''/4<&/<## */1()$%%&1" /%+(%2)(#4(+/'+4

#4"/41+4<#1)%-%(#6%#$A+1#%# 1)66&4+(-/11#2(/41## /4, '+*#?

1-1'#1)%(%%")&', /'%)3#/%%#%%#,9!"+%/22$)/1" <&+,#%%(&,#4(%

+4 ,#A#')2+4</1)62$#"#4%+A#,#%+<4 A/'&#%-%(#69

S&'(+?%(/J#")',#$2/$(+1+2/(+)4 +4 #A/'&/(+)4 %#$A#%/%/4 #*?

*#1(+A#/22$)/1" ()#4"/41+4<("#)3K#1(+A+(-/4, 2$/1(+1/'+(-)*/%?

%#%%6#4(%9>4 /,,+(+)4 ()+4%($&1()$#A/'&/(+)4%# 2#$%2#1(+A#%*$)6

+4,&%($-#02#$(%# 1)66&4+(-$#2$#%#4(/(+A#%/4, 2##$$#A+#.%

%")&', 3#+41)$2)$/(#,

$8%

9

2,-$;"'+ F8=),8,'0-0"&' (;-)),'+,# -'.

O,6),$0"&'#

>4 ("#2$)1#%%)*/,A/41+4<1&$$+1&'&6$#*)$6)$+#4(#, ()?

./$,%V/(&$#?3/%#, ;)'&(+)4%# &4+A#$%+(+#%*/1#%#A#$/'1)66)4

1"/''#4<#%("/($#W&+$#+4?,#2(" $#*'#1(+)4 /4, ("##02')$/(+)4 )*

1)2+4<%($/(#<+#%9

2;,$&'0<-."$0"&'9,0B,,'."#$"=)"'-<4 9-<<",<#-'.- ;&8&:

+,',&%#6-$%)04 #0<%$0%<,<,=<,#,'0#0;,=<"8-<4 &9#0-$),

!"#+4"#$#4(4/(&$#)*V/(&$#?3/%#, ;)'&(+)4%$#W&+$#%+4(#$?

,+%1+2'+4/$-J4).'#,<#+4(#<$/(+)49\).#A#$# 1&$$#4(&4+A#$%+(-

*/1&'(-2$#,)6+4/4('-1)6#*$)6%+4<'#?,+%1+2'+4/$-3/1J<$)&4,%#

'/1J+4<#02#$+#41#+4 +4(#$,+%1+2'+4/$-(#/1"+4</4, $#%#/$1"9=&$?

("#$6)$## ("#+4(#$4/')$</4+5/(+)4/'%($&1(&$#/4, 6/4/<#6#4(

%-%(#6%.+("+4 &4+A#$%+(+#%)*(#4 "+4,#$("#,#A#')26#4(/4, +6?

2'#6#4(/(+)4 )*+4(#$,+%1+2'+4/$-1)&$%#%9!)/,,$#%%("+%+%%&##

+4(#$,+%1+2'+4/$-(#/1"+4<(#/6%1/4 3#*)$6#, 3-+4(#<$/(+4<*/1&'?

(-$#%)&$1#%*$)6$#'#A/4(,+%1+2'+4#%()1)''/3)$/(+A#'-,#A#')2

1)62$#"#4%+A#1)&$%#%9R,,+(+)4/''-# /1(+A#'-+4A)'A+4<+4,&%($-

#02#$(%/%%&22'#6#4(/$-+4%($&1()$%1/4 #**#1(+A#'-1)62#4%/(#*)$

("#'/1J )*2$/1(+1/'#02#$+#41#/6)4</1/,#6+1*/1&'(-9

2;,$;-)),'+,&69-)-'$"'+ 0;,&<4 -'.=<-$0"$,"#,D%-))4

#"+'"6"$-'0

V/(&$#?3/%#, ;)'&(+)4%#62"/%+5#%1+#41#?3/%#, ,#%+<4# -#(

/4 )A#$#62"/%+%)4 #1)')<+1/'("#)$-6/-'#/, ()/4 #01#%%+A#%1+?

#4(+*+1/(+)4 )*,#%+<4 1)&$%#%# 2)(#4(+/''-.#/J#4+4<("#+$/$(+%(+1

/4, 1$#/(+A#,+6#4%+)4%9N)4A#$%#'-# /4 #01#%%+A#*)1&%)4 *)$6/'

1$#/(+)4 6/-,#A+/(#*$)6#1)')<+1/'2$+41+2'#%# */''+4<+4()("#

2+(*/'')*m#1)')<+1/'*)$6/'+%6m9>4 ("#1&$$+1&'&6$#*)$6# 1/$#?

*&'1)4%+,#$/(+)4 6&%(3#<+A#4 ()3/'/41+4<("#)$-/4, 2$/1(+1##

/%.#''/%%1+#41#/4, /$(9X4 )4#"/4,# /%2+$/'+4%($&1(+)4/',#?

%+<4 )*m("#)$-?1/%#?2$/1(+1#m1/4 3##62')-#, ()*)%(#$+4(#$/1?

(+)4 3#(.##4 /3%($/1(("#)$-/4, 1)41$#(#2$/1(+1#9X4 ("#)("#$

"/4,# ("#1/%#%(&,-6#("),)')<-1/4 3#/,)2(#, ()<&+,#%(&,#4(%

+4 /4/'-5+4<("##1)')<+1/'6#1"/4+%6%/4, ,#%+<4 %($/(#<+#%&4?

,#$'-+4<%&11#%%*&'2$)K#1(%# ("#$#3-1&'(+A/(+4<("#+$/3+'+(-()

1)44#1(%1+#41#.+(" ,#%+<49

F'#%66"$",'00,-$;"'+ <,#&%<$,#-'.$&'."0"&'-)#%==&<0-)#&

$&'#0"0%0,- B".,#=<,-."##%,

!#/1"+4<)$+#4(#, ()./$,%V/(&$#?3/%#, ;)'&(+)4%)*(#4 $#?

W&+$#%6)$#%+(#6)4+()$+4<#W&+26#4(# /4/'-(+1/'%)*(./$## /4,

#02#$+6#4(/'*/1+'+(+#%# 2'/1+4<"+<"#$,#6/4,%)4 +4%(+(&(+)4/'$#?

%)&$1#%9S#/4."+'## "+<"'-+4(#$/1(+A#(#/1"+4<6),#'%/'%)4#?

1#%%+(/(#1)$$#%2)4,+4<*/1&'(-/4, %2/(+/'%&22)$(9!)/,,$#%%

("#%#'+6+(/(+)4%# &4+A#$%+(+#%1/4 '#A#$/<#+4*)$6/(+)4 (#1"4)')<-

())'%%&1" /%A+$(&/'%+6&'/(+)4%/4, )4'+4#2'/(*)$6%()1)62#4%/(#

*)$("#'/1J )*2"-%+1/'$#%)&$1#%9!"#-1/4 /'%)#4"/41#$#%)&$1#

&(+'+5/(+)4 #**+1+#41-("$)&<" +4(#$?%1"))'1)''/3)$/(+)4 /4, $#?

%)&$1#%"/$+4<9=&$("#$6)$## /1(+A#'-%##J+4<%&22)$(*$)64/(+)4?

/'/4, 2$)A+41+/'?'#A#'(#/1"+4<$#*)$62$)K#1(%1/4 4)()4'-%#1&$#

#%%#4(+/'$#%)&$1#+4A#%(6#4(# 3&(/'%)"#'2 #'#A/(#("#$#1)<4+(+)4

/4, +62/1()*("#1&$$+1&'&6$#*)$69

:L R<$+1&'(&$/'̀+)(#1"4)')<- 7G78



2;,,66,$0"W,',##,W-)%-0"&'&6$%<<"$%)%8<,6&<8<,D%"<,#"':

.,=0;<,6),$0"&'

N&$$#4(/%%#%%6#4(%)*("##**#1(+A#4#%%)*(#/1"+4<$#*)$6%+4

&4+A#$%+(+#%)*(#4 $#6/+4 '+6+(#, ()%")$(?(#$6+4,+1/()$%%&1" /%

1)&$%#%/(+%*/1(+)4 /4, %(&,#4(2$)K#1(2$#%#4(/(+)4%9!"#$#+%/

'/1J )*')4<+(&,+4/'%(&,+#%($/1J+4<("#')4<?(#$6 +62/1()4

<$/,&/(#%l1/$##$,#A#')26#4(/4, ,#%+<4 2$/1(+1#%9>4 ("#*&(&$##

+(+%4#1#%%/$-()#%(/3'+%" 6)$#%1+#4(+*+1/4, ')4<?(#$6#A/'&/(+)4

6#1"/4+%6%9!"$)&<" 6#("),%%&1" /%/'&64++4(#$A+#.%# #62')-?

#$*##,3/1J# /4, 1/%#%(&,+#%# /1)62$#"#4%+A#/%%#%%6#4()*("#

/1(&/'+62/1()*1&$$+1&'&6$#*)$6)4 %(&,#4(%l2$)*#%%+)4/'1)62#?

(#41+#%/4, +4,&%($-,#A#')26#4(%")&', 3#1)4,&1(#,9!"+%.+''

2$)A+,#/3/%+%*)$("#1)4(+4&)&%)2(+6+5/(+)4 )*("#$#*)$69

(&'$)%#"&'#-'.N<&#=,$0#

!"#V/(&$#?3/%#, ;)'&(+)4%?)$+#4(#, $#*)$6)*'/4,%1/2#,#?

%+<4 1)&$%#%*)$2)%(<$/,&/(#$#2$#%#4(%/4 /1(+A#$#%2)4%#()1&$?

$#4(#1)')<+1/'/4, #4A+$)46#4(/'1"/''#4<#%/%.#''/%+4,&%($-

(/'#4(,#6/4,%9!"$)&<" %-%(#6/(+1$#*)$66#/%&$#%+41'&,+4<$#?

%($&1(&$+4<("#1&$$+1&'&6%-%(#6# +44)A/(+4<(#/1"+4<6#("),%#

/4, $#*+4+4<#A/'&/(+)4 6#1"/4+%6%# ("##**#1(+A#1&'(+A/(+)4 )*/,?

A/41#, '/4,%1/2#,#%+<4 2$)*#%%+)4/'%1/2/3'#)*6##(+4<*&(&$#

1"/''#4<#%1/4 3#/1"+#A#,9!"#1&$$+1&'&6$#*)$6*$/6#.)$J 2$)?

2)%#, +4 ("+%2/2#$#62"/%+5#%("#,##2 +4(#<$/(+)4 )*#1)')<+1/'

J4).'#,<#/4, ,#%+<4 2$/1(+1## ("#3/'/41#, ,#A#')26#4()*%1+#4?

(+*+1("+4J+4</4, /$(+%(+1#02$#%%+)4# /4, ("##W&/'+62)$(/41#)*

%-%(#6/4/'-%+%/4, +44)A/(+A#2$)3'#6?%)'A+4</3+'+(-9>()**#$%/

4#.,+$#1(+)4 *)$("#,#A#')26#4()*<$/,&/(##,&1/(+)4 +4 '/4,?

%1/2#,#%+<49

U#*'#1(+4<)4 ("#$#*)$62$/1(+1#)*("#1)&$%#&#.C63#K!-!D

6/?. /4, N.G/*0.5!."#$1*0"!3"/0. /(D")4<-&/4 ]4+A#$%+(-)*

!#1"4)')<-# %)6#%&11#%%*&'#02#$+#41#%/$#<$/,&/''-(/J+4<

%"/2#9=)$#0/62'## ("#m#02#$(%+4 ("#1'/%%$))6m6),#'"/%#*?

*#1(+A#'-3$+,<#, /1/,#6+//4, +4,&%($-# /4, ("#+4($),&1(+)4 )*

("#NT>X#,&1/(+)4/'2"+')%)2"-"/%2$)A+,#, /*$/6#.)$J *)$1&'?

(+A/(+4<2$)K#1(6/4/<#6#4(%J+''%("$)&<")&(("##4(+$#2$)1#%%9

!"#%#,+A#$%##02')$/(+)4%1)''#1(+A#'-#4$+1" ("#1)4(#4()*<$/,&?

/(##,&1/(+)4 +4 '/4,%1/2#,#%+<4 /4, )**#$A/$+#, $#*#$#41#)2(+)4%

*)$&4+A#$%+(+#%.+(" ,+**#$#4(*)&4,/(+)4%/4, 1"/$/1(#$+%(+1%9

I))J+4</"#/,# V/(&$#?3/%#, ;)'&(+)4%?)$+#4(#, '/4,%1/2#

,#%+<4 #,&1/(+)4 %(+''4##,%1)4(+4&)&%,##2#4+4<+4 %#A#$/'/%?

2#1(%9>(+%#%%#4(+/'()*&$("#$%($#4<("#4 +4(#$/1(+)4 .+(" ("#*)$#?

*$)4()*%1+#4(+*+1$#%#/$1"# 2$)62('-+4(#<$/(+4<4#.,+%1)A#$+#%

*$)6*+#',%%&1" /%#1)')<-/4, <#)<$/2"-+4()(#/1"+4<1)4(#4(9

R1(+A##02')$/(+)4 +%4##,#, *)$("#/22'+1/(+)4 6#("),%)*,+<+(/'

(#1"4)')<+#%("$)&<")&(("##4(+$#2$)1#%%)*V/(&$#?3/%#, ;)'&?

(+)4%,#%+<4 ()#4"/41#("#2$#1+%+)4 /4, /,/2(/3+'+(-)*,#%+<4%9

R((#4(+)4 6&%(3#2/+, ()+%%&#%)*,#%+<4 K&%(+1#/4, +41'&%+A+(-#

#4%&$+4<("/(V/(&$#?3/%#, ;)'&(+)4%3#4#*+(/''%)1+/'<$)&2%# 2/$?

(+1&'/$'-A&'4#$/3'#1)66&4+(+#%/4, #4A+$)46#4(/'K&%(+1#/$#/%9

!"#*&4,/6#4(/'<)/')*'/4,%1/2#,#%+<4 #,&1/(+)4 +%()1&'?

(+A/(#2$)*#%%+)4/'*)$1#%1/2/3'#)*'#/,+4<+4,&%($-($/4%*)$6/(+)4

/4, 2$)6)(+4<%&%(/+4/3'#,#A#')26#4(9!"$)&<" 1&$$+1&'&6$#?

*)$63/%#, )4 V/(&$#?3/%#, ;)'&(+)4%# /4#.<#4#$/(+)4 )*'/4,?

%1/2#,#%+<4#$%+%3#+4<4&$(&$#,9!"#-4)()4'-"/%%)'+, ,#%+<4

%J+''%/4, #1)')<+1/'J4).'#,<## 3&(/'%)2)%%#%%%-%(#6("+4J+4<#

+4(#$,+%1+2'+4/$-1)''/3)$/(+)4# /4, +44)A/(+A#2$)3'#6?%)'A+4<

/3+'+(+#%9!"#%#2$)*#%%+)4/'%/$#2)+%#, ()2'/-/%+<4+*+1/4($)'#+4

("#<$#/(K)&$4#-)*N"+4/l%#1)')<+1/'1+A+'+5/(+)4 1)4%($&1(+)49

!"#"$"%&"'

$@% I>]I9!"#[$)6)(+4<$)'#)*#4A+$)46#4(/',#%+<4 (#/1"+4<$#*)$6)4

'/4,%1/2#/$1"+(#1(&$#,+%1+2'+4#1)62#(+(+)4 /1"+#A#6#4(%$ %̂9S),#$4

\)$(+1&'(&$## 7G78# B:!7G"' @FY C@FB# @FL# 7GG9!+4 N"+4#%#"9

$7% d>VaO9!"#!#/1"+4<$#*)$6)*("#1)&$%#)4 2$+41+2'#%)*'/4,%1/2#

2'/44+4</4, ,#%+<4 3/%#, )4 (/%J?,$+A#4 /22$)/1"#%$ %̂9 )̂&$4/')*

b+W+"/$]4+A#$%+(-!["+')%)2"-e;)1+/';1+#41#_,+(+)4"# 7G78 !8"'

@8@ C@8B# @EY9!+4 N"+4#%#"9

$Y% I>V;[# PRVa[# SRQN9_02')$+4<+4(#$,+%1+2'+4/$-m,#%+<4 1)62#(+?

(+)4?3/%#,m(#/1"+4<$#*)$6+4 #4A+$)46#4(/',#%+<4 6/K)$%' R1/%#%(&,-

)*'/4,%1/2#,#%+<4 1)&$%#%$ %̂9R$(_,&1/(+)4 U#%#/$1"# 7G78!@"' @YE

C@Y:9!+4 N"+4#%#"9

$B% D\RVa d̂# >̂RVad# N\_V;=9m[/$(+1+2/()$-m(#/1"+4<$#*)$6)*

<$/,&/(#'/4,%1/2#,#%+<4 1)&$%#%)$+#4(#, ()./$,%%#$A+4<$&$/'$#A+(/'?

+5/(+)4$ %̂9R$(_,&1/(+)4 U#%#/$1"# 7G7B!7B"' @YE C@Y:# @EE9!+4

N"+4#%#"9

$8% \]RVaTd9T&/'+4(#<$/(+)4 )*m"&6/4+%(+1'+(#$/1-1&'(+A/(+)4 p,#%+<4

+44)A/(+)4 /3+'+(-1&'(+A/(+)4m+4 ("#m'/4,%1/2#,#%+<4m1)&$%#$ %̂9
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