
!

"#$%!&'(!&)*&+!!!*!!!,!-./0%120#%3!,4(!5*,4!

-#! 670! %.73! /87%01! 9#! :0;$%92#! :#! <=67#3! #31! 7%#! $>>0/;$10.%! >/$%92#;#%1!

#?1/$@$A$%1#B!"8373!#31!/#33739018(!9C#31!D!:0/#!67C$E/F3!$@.0/!818!;./1(!0G!!$7/$01!818!

/#@7! @0@$%1! E$/! 3#3! E/.92#3H! -C#31! 67#G67#*92.3#! 670! %#! 3C#31! I$;$03! E/.:701(! %0!

$@$%1! %0! $E/F3H! ! ! -C#31! 67#G67#! 92.3#! 670! :8>0#! G#3! G.03! :7! ;.%:#! %$17/#G! #1!

J0.G.A067#H! -C#31! 67#G67#! 92.3#! :.%1! .%! %#! E#71! >0%$G#;#%1! /0#%! :0/#H! <#71*.%!

$:28/#/!D!7%#!92.3#!E$/#0GG#!K!!!

LC$0GG#7/3! G#!MN!%#!:0330;7G#!E$3! G$!:0>>097G18!B! OG! /$EE./1#!67#!EG730#7/3!:0390EG#3!!

:7! -2/031! %CP! .%1! E$3! 9/7H! Q$1120#7! E/8903#! 67#! 9#/1$0%3! .%1! >$01! EG73! >./1! 67#!

N2.;$3(! 0G3! ! %C.%1! E$3! 9/7! $7?! $EE$/010.%3! :7! /#33739018! :.%1! 0G3! .%1! E.7/1$%1!

J8%8>0908! R&5(,STH! OG3! .%1! E#%38! 67C0G3! 81$0#%1! @0910;#3! ! :C2$GG790%$10.%3H! U%! >$9#!

:C7%#!$>>$0/#!$7330!$J/$9$:$J/$%1#!67C7%!1.;J#$7!@0:#!E.7/!9$73#!:#!/#1.7/!D! G$!

@0#!37EE.38(!E#71*.%!/8$A0/!$71/#;#%1!K!L.%9!GC8@$%A8G031#!"#$%!$!E/03!G$!E#0%#!:#!

/$9.%1#/! GC2031.0/#!:#!N2.;$3!E$/9#67C0G! $@$01! 9.;E/03!67#!9#3!67#310.%3!$GG$0#%1!

/#37/A0/!3$%3!9#33#!I7367CD!G$!9.%3.;;$10.%!:#3!30F9G#3H!!

V! <=67#3(! %.73! %$A#.%3! #%! EG#0%! E$/$:.?#H! W#3! 8@F%#;#%13! :#! <=67#3(! 1.73! G#3!

3$@$%13! #%! 3.%1! :C$99./:(! 9.%31017#%1! G#! E.0%1! :#! :8E$/1! 2031./067#! :#! G$! >.0!

92/810#%%#(!9C#31!D!:0/#!67#!3$%3!9#3!8@F%#;#%13!%.73!%#!98G8J/#/0.%3!E$3!9#!97G1#H!

-#3! 8@F%#;#%13! 9.%31017#%1! G#! ! %.P$7! $>>0/;$10>! :#! G$! >.0H! <#%:$%1! :#3! 30F9G#3(!

<=67#3! #31! /#318#! G$! >X1#! G017/A067#! G$! EG73! 0;E./1$%1#(! #1! :#! G.0%(! E$/9#67C#GG#!

3P;J.G03#! G$!9G#>!:#!@.Y1#!:#! G$! >.0!92/810#%%#(!670!3#! !:0310%A7#!E$/! GD!:#3!$71/#3!

>.03!;.%.128031#3(!I70@#!#1!;737G;$%#H!

U1!E.7/1$%1!D!9#11#!9G#>!:#!@.Y1#!3C$11$92#!G$!:0>>097G18!E/0%90E$G#H!-#3!8@F%#;#%13(!

%.73!%CP!$7/.%3!I$;$03!$99F3(!%.73!%#!3$@.%3!E$3!#%!67.0!0G3!.%1!9.%30318H!Z#7/#7?!

9#7?!670! %C$7/.%1! E$3! @7! #1! 670! 9/.0/.%1![!Z#7/#7?! 9#7?!670(! #%!:8E01! :#! GC$3E#91!

9$//8;#%1! 0%@/$03#;JG$JG#! :#! G$! /837//#910.%! :#! "8373*-2/031! E$/@0#%:/.%1! D!

A$/:#/! G$! >.0![!N#G! #31! G#!:8>0! G$%98!$7?!A8%8/$10.%3!670! 3#! 3799F:#%1!:#E703!&'''!

$%3H! "7367C.7!E#71*.%!9.;E/#%:/#!K!-.;;#%1!9/.0/#!K!\0! G#!;.1!;P31F/#!$! I$;$03!

30A%0>08!67#G67#!92.3#(!9C#31!090!GC.99$30.%!:#!GC#;EG.P#/H!

W#!N2.;$3!:#!GC8@$%A0G#!!0%9$/%#!9#!:8>0*GDH!-#!:0390EG#!#1!>717/!$E]1/#!%#!3#!/8:701!

E$3! D! G$! 9$/09$17/#! 67C.%! $! @.7G7! J/.33#/! :#! G70(! 9#GG#! :#! GC#3E/01! >./1! #1! G0J/#*

E#%3#7/! 37/! G#3! J./:3H! ! OG! 0%9$/%#! $7! 9.%1/$0/#! G#! :.71#! /$03.%%$JG#(! 9#G70! 670!

:#@/$01! 2$J01#/! 1.71! 2.;;#(! 1.71#! >#;;#! 8670G0J/83! #1! :#! J.%! 3#%3H! WC89/0@$0%*

8@$%A8G031#(!A/$%:!;$^1/#!:#3!:.7JG#!3#%3(!!E/#%:!3.0%!:#!E/8903#/!67#!3.%!%.;!$!

67#G67#!92.3#!D!>$0/#! !$@#9!GC0:8#!:CX1/#!:.7JG#H!N2.;$3!#31!:.7JG#!#1! 0G!#31!%.1/#!

:.7JG#H!!

OG!#31!:.7JG#!#%!9#!3#%3!67C0G!!9.%%$^1!9#11#!.390GG$10.%!E#/E817#GG#!#%1/#!G$!>.0!#1!G#!

:.71#!9$/$918/031067#!:#3!92/810#%3!67#!%.73!3.;;#3!B!"#!9/.0/$0(!I#!%#!9/.0/$0!E$3H!

U1! 0G!#31!%.1/#!:.7JG#!#%!9#!3#%3!67C0G!%.73!/#%@.0#(!9.;;#!D!1/$@#/3!7%!;0/.0/(!D!

%.1/#!$;J0@$G#%9#! >.%:$;#%1$G#H!M.73! G70! /#33#;JG.%3!#%! 1$%1!67CX1/#3!27;$0%3!

9.%>/.%183!$7!;P31F/#!:#!G$!;./1H!

-$/!J0#%!3Y/(!!%0!@.73!%0!;.0!%#!3.;;#3!:#3!!A8$%13!:#!G$!>.0!%0!:#3!$12GF1#3!:#!G$!

3E0/017$G018H! M.73! %#! 3.;;#3! E$3! :#3! 92/810#%3! ! 9$E$JG#3! :#! E/.9G$;#/! 3$%3!



3.7/90GG#/!67C0G3! 9/.0#%1!:#! >$_.%!9.%10%7#(! #%10F/#(! /83031$%1#(! 3$%3! GC.;J/#!:C7%#!

28301$10.%H!!

<G71]1!67#!:#!3C#%!:83.G#/(!!0%1#//.A#.%3!9#7?!67#!%.73!1#%.%3!E.7/!!:#3!A8$%13!.7!

:#3!$12GF1#3!:#!G$!>.0H!!!U%!P!/#A$/:$%1!:#!E/F3(!.%!3#!/#%:!9.;E1#!67#!;X;#!92#`!

#7?(! 0G!P!$!7%#! ! 3./1#!:#!9/#7?(!7%#! >$0GG#! 0%10;#!670! >/$A0G03#! G#7/!9.%@0910.%B!a70(!!

;$03b!

VE/F3! G$! :03E$/010.%! :#! QF/#! N#/#3$(! :.%1! E#/3.%%#! %#! 9.%1#31#! GC#?#;EG$/018!

92/810#%%#(!3$!9.//#3E.%:$%9#!E.3127;#!$!818!E7JG08#H!a%!P!:89.7@/#!7%#!>#;;#!

1.7/;#%18#!E$/!G#!:.71#!3$!@0#!:7/$%1H!c%#!>#;;#!10/$0GG8#!#%1/#!G$!>.0!#1!G#!:.71#(!

#%1/#!G#!I#!9/.03!#1!G#!I#!%#!9/.03!E$3!d!D!GC0;$A#!:#!GC$E]1/#!N2.;$3H!!

V7330! I#!E#%3#!67#!%.73!:#@/0.%3!9.;;#%9#/!E$/! G#!9.;;#%9#;#%1H!V! GC#?#;EG#!

:#!N2.;$3(!%.73!:#@/0.%3!9.;;#%9#/!E$/!9.%>#33#/!%.1/#!:.71#!$7330!G.P$G#;#%1!

67#! E.330JG#H! M.73! :#@/0.%3! $:;#11/#! 2.%%X1#;#%1! 67#! 92#`! %.73! GC0%9/8:7G018!

:.;0%#!#1!67C0G!%#!E#71!#%!$GG#/!$71/#;#%1H!V@$%1!:#!:0/#!7%!I.7/!e!"#!9/.03!f(!0G!>$71!

:C$J./:!67#!I#!9.%>#33#!;.%!:.71#!/$:09$GH!W#!;#0GG#7/!1#31!:#!G$!>.0(!9C#31!G#!:.71#H!

M.73! %#! %.73!;.7@.%3! E$3! :$%3! GC8@0:#%9#! 9.;;#! 7%! E.033.%! :$%3! GC#$7H! M.73!

3.;;#3!:#3!X1/#3!27;$0%3!:.%1!G#!:#310%!#31!:C.390GG#/!3$%3!9#33#!#%1/#!G#!:.71#!#1!

G$!>.0(!GC.J397/018!#1!G$!G7;0F/#(!G#!:89.7/$A#;#%1!#1!GC#3E8/$%9#H!WC8@$%A8G031#!"#$%!

#%1#%:!!/$EE#G#/!E$/!GC2031.0/#!:#!N2.;$3!67#!G$!>.0!:#!<=67#3!%C#31!E$3!7%!>$71#70G!

:$%3! G#67#G! .%! 3C0%31$GG#(!;$03! ! 7%! 92#;0%! :C$/X1#! 37/! G#67#G! .%! 3C#%A$A#H! \7/! 9#!

92#;0%(!G#!:.71#!/#31#/$!7%!9.;E$A%.%!>0:FG#H!

"C$0!E$/G8!:C.390GG$10.%H!OG!P!$!GC7%!#1!GC$71/#!E]G#!:#!GC.390GG$10.%H!W#!I#!%#!9/.03!E$3!#1!

G#!I#!9/.03H!M.73!%#!3.;;#3!!E$3!7%067#;#%1!:#3!39#E1067#3(!!30%.%!%.73!%C$7/0.%3!

E$3!E/03!G$!E#0%#!:#!%.73!/$33#;JG#/!9#!;$10%!:$%3!9#11#!9$128:/$G#H!!M.73!3.;;#3!

$%0;83! $7330! E$/! 7%#! $3E0/$10.%! D! 9/.0/#H! M.73! /#A/#11.%3! :#! %#! E$3! E$/@#%0/! D!

9/.0/#!;0#7?!.7!D!9/.0/#!EG73H!M.1/#!0%310%91!:#!@0#!3#!9$J/#!D!G$!E#/3E#910@#!:7!/0#%H!

M.1/#!X1/#!1.71!#%10#/!/#>73#!GC0:8#!:7!%8$%1H!!"#!E#%3#!D!9#!E20G.3.E2#!$128#!R,T!670!

1#/;0%#!7%#!@.G7;0%#73#!!128./0#!:#!GC0%#?031#%9#!:#!L0#7!E$/!7%#!:#/%0F/#!E2/$3#!

30:8/$%1#!B!e!"C$@.7#!%#!E$3!X1/#!1.71!D!>$01!E/F1!E.7/!G#!/0#%!fb!

a%!3#%1!9#11#!$3E0/$10.%*GD!92#`!N2.;$3H!\0!I#!%#!@.03!E$3(!30!I#!%#!1.792#!E$3(!I#!%#!

9/.0/$0!E$3H!-$/!9#G$!>$01!:#3!;.03(!@.0/#!:#3!$%%8#3(!67#!N2.;$3!3#!10#%1!$7?!9]183!

:#! "8373(! 67C0G! G#! 3701! E$/1.71(! 67C0G! /#97#0GG#! 3#3! #%3#0A%#;#%13H! N2.;$3! $! E#7/!

:C$AA/$@#/!7%!:#70G!:8ID!:0>>090G#H!OG!9/$0%1!:C#%!/$I.71#/!E$/!7%#!#3E8/$%9#!0GG73.0/#H!!

OG!$//0@#!67#!GC.%!/#>73#!:C#%1#%:/#!7%#!J.%%#!%.7@#GG#!:#!E#7/!67C#GG#!%#!3#!/8@FG#!

>$733#!#1!67#!G$!:89#E10.%!3.01!EG73!9/7#GG#!#%9./#H!Q$03!1.71!$7!>.%:(!.%!$0;#/$01!

1$%1!67#!9#!3.01!@/$0![!!

"#!/#%9.%1/#!!3.7@#%1!:#3!A#%3!670!;#!:03#%1!B!-.;J0#%!IC$0;#/$03!$@.0/!G$!>.0![HHH!a/!

:#;$%:#/!G$!>.0(!$:;#11/#!67C#GG#!%.73!;$%67#!#1!67#!9#!;$%67#!%.73!0%1#//.A#(!

9C#31!:8ID!3#!1#%0/!37/!G#!3#70G!:#!G$!>.0b!e!Q.%!9g7/!;#!:01!:#!1$!E$/1!B!-2#/92#`!;$!

>$9#b!fH!!

V99.;EG033.%3!;$0%1#%$%1!7%!E$3!:#!EG73!B!!U33$P.%3!:#!:.71#/!:#!%.1/#!:.71#H!U1!

30!$7!:.71#!3#!;XG$01!!G$!:0;#%30.%!:#!G$!E/0F/#!K!-2#`!N2.;$3(!9#G$!#31!1/F3!8@0:#%1H!

\.%!:.71#!#31!!30;7G1$%8;#%1!7%#!E/0F/#!B!h$03*;.0!@.0/(!:.%%#!;.0!:#!@.0/b!



OG! #%! @$! :#! ;X;#! E.7/! 92$97%! :C#%1/#! %.73H! "#! :.71#! #1! #%! ;X;#! ! 1#;E3! I#!

:#;$%:#!D!!L0#7!:#!;#!:.%%#/!G$!>.0H!"#!E/0#!9#!L0#7!:.%1!!IC0A%./#!1.71!#1!:.%1!I#!%#!

3703!E$3!1/F3!3Y/(!:#!;#!>$0/#!@.0/H!!<#71*X1/#!;C#?$79#/$*1*0G(!#%!;#!>$03$%1!@.0/!7%!

30A%#!:#!3$!E/83#%9#!$@#9!G#3!P#7?!:#!;.%!9g7/b!

-C#31!$0%30!67#!G$!@8/01$JG#!9G8!:#3!8@F%#;#%13!:#!<=67#3!#31!E#71*X1/#!D!92#/92#/!

;.0%3!:7!9]18!:#!G$!>.0!67#!:7!9]18!:#!GC$;.7/H!-C#31!GC$;.7/!670!G#3!/#G0$01!D!"8373!

670!!9#/1$0%#;#%1!$!>$01!@.0/!$7?!>#;;#3!#1!$7?!:0390EG#3!3$!E/83#%9#!@0@$%1#!:$%3!

G#7/!9g7/(!$7!:#GD!:#!G$!;./1H!a%!E/81#%:!67#!GC$;.7/!/#%:!$@#7AG#H!-C#31!0%#?$91H!

WC$;.7/!#31!>.9$G038H!OG!%#!>$01!E$3!$11#%10.%!D!9#!670!GC#%1.7/#!;$03!D!GC0%18/0#7/!:#!

3$!>.9$G03$10.%(!0G!#31!#?1/$*G790:#(!0G!#31!9$E$JG#!:#!@.0/!$7!:#GD!:7!@030JG#H!

e!N/.03!92.3#3!:#;#7/#%1(!89/01!GC$E]1/#!<$7G(!G$!>.0(!GC#3E8/$%9#!#1!GC$;.7/H!Q$03!G$!

EG73! A/$%:#! :#3! 1/.03(! 9C#31! GC$;.7/!fH! <.7/67.0! GC$;.7/! #31*0G! ! EG73! A/$%:! 67#! G$!

>.0!K! <$/9#! 67#! GC$;.7/! ! :810#%1! G#! 3#9/#1! :#! G$! @0#H! WC$;.7/! :.%%#! G$! @0#H! -C#31!

E.7/67.0!GC$;.7/!9.%31017#!G$!@8/01$JG#!/8E.%3#!$7!:.71#H!!

L$%3!3.%!98GFJ/#!/.;$%! !!"#$%&#'%("))*% +*%,+-(.%! !U/%#31!Z#;0%Ai$P!/$9.%1#(!37/!

>.%:! :#! A7#//#! 90@0G#! #3E$A%.G#(! 7%#! J/F@#! #1! 0%1#%3#! E$330.%! #%1/#! 3.%! 28/.3(!

"./:$%(! #1!7%#! I#7%#! >#;;#!E/8%.;;8#!Q$/0#H! ! "./:$%! 3$01! 67C0G! @$!;.7/0/!:$%3!

7%#!E/.92$0%#!.E8/$10.%!;0G01$0/#H!OG! >$01!3#3!$:0#7?!D!Q$/0#!E$/!9#3!E$/.G#3!B!e!N7!

1C#%! @$3!;$0%1#%$%1!;$03! I#! /#31#! $@#9! 1.0H! V7330! G.%A1#;E3! 67C0G! P! $7/$! GC7%! :#!

%.73(!0G!P!$7/$!%.73!:#7?H!j7#G!67#!3.01!9#G70!670!/#31#(!0G!#31!G#3!:#7?!fH!

a70(! 9C#31! GC$;.7/! :#! G$! @0#! 670! 9.%1/0J7#! D! G$! @091.0/#! 37/! G$! ;./1H! -#! ! 3.%1! G#3!

$;.7/#7?!:#! G$! @0#!670! @.%1! D! GC#%9.%1/#!:#! G$!;./1! $@#9! 38/8%018! #1!;X;#!$@#9!

I.0#H!e!\.P#`!/#;EG03!:C$337/$%9#(!9$/!IC$0!@$0%97!G#!;.%:#H!f!

k0%9#%1!\92;0:!<=67#3!&','!

/01%2'34"$%54*),*$.%*)3"$*%+#'6%

!

!

!

!


