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:,B,E,<� +,3-'/062� -2:*8 � +4,',6,4:,E� /
60.582<� ,4B/32/� C-:�� 4/-�Z ��D�� #� B,'*� @(H
-.J0/EF2� 02'8/2� +24/,3F� C����^����� ;;�D
+4/E20/�6�-8/I28/>�9/-0288,-'/�E�4(@F�CE
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`(4(6'24�+4,-'4(8-'E288,H,8',;282'/92-6,<
-'4.6'.4F�82�/@:28/0-*�^�,-'(0-*�3/-642'H
8,H6,8'/8.(0)8F:�C-:��+(48.>�6,4420*?/,8H
8.>�=.86?/>�8(�4/-�� �! �D��������^���7�;;�
82-6,0)6,� .:28)J/0(-)� +0,'8,-')� C� � ,-,H
52<�:D �-8/@/0-*�4(@:24�(;42;(?/<���+,4*3H
6(�-�� ��3,�� �:�C-:��4/-�� �! �D �8,�E,@4(-'H
8(*�-'4.6'.4(�,-'(0(-)�+,08,90288,<�/�,+H
42320*2'-*� E� 4(@:242� G02:28'(48,<� 32:,H
;4(=/92-6,<�23/8/?F�+0,A(3)>��Z:���&E*@)
9/-0288,-'/� E� z1� ~� �� -� 60/:('/92-6/:/
=(6',4(:/�+,3,58(�(8(0,;/98F:�-E*@*:�E�z1
~ ��C'(50���D�

�/8(:/6(� +4,-'4(8-'E288,;,� 6,8'.4(� /
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:/6/� 6,8?28'4(?//� -/:5/,'4,=8FB� ;4/5,E 
,5.-0,E0288,<� '(6I2� B(4(6'24,:� 60/:('/H
92-6/B�.-0,E/< �,-,5288,�6,0/92-'E,:�,-(3H
6,E � 9',� /� +4/E,3/'� 6� 42@6,:.� -8/I28/>
E,-+4,/@E,3-'E(�/ �-,,'E2'-'E288, �6�=0>6H
'.(?//�9/-0288,-'/�,4B/38FB�E�4(@8FB�:/6H
4,0,6.-(B����?20,:�:,I8,�,':2'/') �9',�+,H
-02� 6('(-'4,=/92-6/B� +4/4,38FB� *E028/< 
B,'*�/�,':29(2'-*�.B.3J28/2�-,-',*8/*�?2H
8,+,+.0*?// � 3,E,0)8,� 5F-'4,� 8(50>3(2'H
-*�+4,?2--�22�E,--'(8,E028/* �,-,5288,�2-0/
5/,',+�82�4(@4.J28�/�82�+,3E24;(2'-*�30/H
'20)8,:.�(8'4,+,;288,:.�E,@32<-'E/>�

`(4(6'24�,38,8(+4(E0288,<�:8,;,02'82<
3/8(:/6/� +,+.0*?/< � 6(6� +4(E/0, � 5,022
-0,I8F< �,+42320*2:F<�82�',0)6,�6,:+026H
-,:� 4(@0/98FB� G6,0,;/92-6/B� =(6',4,E � 8,
'(6I2� 30/'20)8,-')>� /� +,-',*8-'E,:� C9(-H
',',<�/@:2828/<D�/B�E,@32<-'E/*����0.;,EFB
-,,5A2-'E(B�&42382;,�1,E,0I)*�8(�=0>6'.H
(?/,88.>� 3/8(:/6.� +,+.0*?/<� E0/*>'� 82
',0)6,�30/'20)8,-')�+24/,3(�EF-,6/B�'2:+2H
4('.4�/�:(0,;,�6,0/92-'E(�,-(36,E�E�02'8/<
+24/,3 �8,�/�42I/:�+,<:288,-'/�426�/�+4/H
02;(>A/B�0.;,E �.4,E28)�;4.8',EFB�E,3���(6
+4(E/0, �E�8(9(02�/>8*�8/@/88F2�0.;( �4(-H
+,0,I288F2�E�3,0/82�426 �/:2>'�@(5,0,928H
8F<� B(4(6'24 � 9(-',� +,08,-')>� EF-FB(*� 6
/>0>��14/:24,:�,38,8(+4(E0288,<�+4,-'4(8H
-'E288,HE42:288,<�3/8(:/6/ �,5.-0,E0288,<
@,,;288F:/ �=/',;288F:/�/�60/:('/92-6/:/
=(6',4(:/� *E0*2'-*� 3/8(:/6(� z1�?.4>@,
0235/A.	/84.38�>.�~� �+4,/@4(-'(>A2<�8(�8/H
@/88FB� 0.;(B� 4�Z�(@(86(� C;�Z�(@(8) � ?28'H
4(0)8F<�;,4,3-6,<�+(46�,'3FB( �-:��'(50���D�

14/� =,4:/4,E(8//� ;,4,3-6,;,� +(46(� CE
��HB�;;�����E�D�EF4F0/�825,0)J,<�,'E,38,<
6(8(0�C4.92<D �E3,0)�6,',4,;,�E�+,8/I28/*B
,':29(0/-)�:8,;,9/-0288F2 �+,+.0*?//�?(B/8,
4.38�>. �+4,/@4(-'(>A/B�E:2-'2�-�F345/6	-/,
0/>.3/6�/�FE5/202I0266;-	L;0I.>;-����?28'4(0)H
8,<�9(-'/�+(46(�8(�-6,J288FB�0.;(B�+,-(H

I28F� 326,4('/E8F2� 3242E)*� /� 6.-'(48/6/ 
(�E�,'3(0288FB�.9(-'6(B�8/@/88F2�0.;(�-,H
B4(8/0/-) � 8,� +,3E24;(0/-)� +24/,3/92-6,H
:.�EF+(-.�82:8,;,9/-0288,;,�-'(3(�4,;(',H
;,�-6,'( �E60>9(>A2;,�6,@��m',�,52-+29/E(H
0,�'(6�82,5B,3/:.>�30*�,4B/32<�4(@42I28H
8,-')�'4(E,-',*�C+,�&������(@.:,E-6,:.�K����W ^
42'(43(?/,88F<�-.560/:(6-D��&������+,����7 ;�
3/8(:/6(�z1�?(B/84.38�>.�~��+423-'(E0*H
0(� -,5,<� =0>6'.(?// � EF@E(88F2� 4(@8F:/
60/:('/92-6/:/�.-0,E/*:/�;,3(�/�E,@32<-'H
E/2:�+24/,3/92-6,;,�EF+(-(����@(E/-/:,-'/
,'� E0(I8,-'/� ;,3( � ,+'/:(0)8F2� 30*� E2;2H
'(?//�4(-'28/<�.9(-'6/�8/@/88,;,�0.;(�*EH
0*0/-)� 4(@8F:/]� E,� E0(I8F2� ;,3F� E2;2'/H
4.>A/2�9028F�+,+.0*?//�+42/:.A2-'E288,
6,8?28'4/4,E(0/-)� E� 5,022� EF-,6,<� ?28'H
4(0)8,<� 9(-'/� 0.;,E/8F� C4/-�� � � � � ����� ;�a
� � ! � ���7� ;�Da� E� -.B/2� ;,3F� ^� E� +,8/I28//
E3,0)�4.9)*�C-:��4/-��� �� ����7�;�D�

%38(6,�+,3,58F2�=0>6'.(?//�9/-0288,H
-'/�/�+4,-'4(8-'E288,;,�6,8'.4(�,5.-0,E02H
8F�/�34.;/:/�=(6',4(:/��&����7�+,������;� 
+,-02�+4264(A28/*�EF+(-(�8(�8/@/88FB�0.H
;(B �+,+.0*?/,88(*�3/8(:/6(�+4/8*0(�,38,H
8(+4(E0288F<�B(4(6'24 �,'4(I(>A/<�.;(-(H
8/2 �+,+.0*?//�?(	/84.38�>.�E-023-'E/2 �:2IH
E/3,E,<�6,86.428?//�-�0.;,EF:�4(@8,'4(E)H
2:�C-:��4/-��� ���D��!(�0.;(B�8(9(0-*�+4,?2--
32:.'(?/,88,<�-.6?2--//��!(4*3.�-�.E20/92H
8/2:�+0,'8,-'/�'4(E,-',* �E3,0)�4.9)*�-'(H
0/�E,--'(8(E0/E(')-*�@(4,-0/�/EF�CT.0/:	.4;,
>/C20/. �T(	 >3/.8H3.� �+42I32�,5Y23(2:F2�6,H
@(:/��!(�/--023,E(88,:�.9(-'62�+4,/@,J0,
[+2423E/I28/2\� +,+.0*?/,88,;,� +,0*� ,'
?28'4(0)8,<�9(-'/�0.;(�6�'4,+2 �E3,0)�;4(H
3/28',E�8(4(-'(8/*�(8'4,+,;288,<�8(4.J28H
8,-'/� /� .E20/928/*� E0(I8,-'/� +,9EF� C-:�
4/-� � ���a����7 ������;;�D��14,-'4(8-'E288(*
:/;4(?/*� z1Z~� � ,-.A2-'E0*0(-)� @(� -92'
:,0,3FB � +42;2824('/E8FB� ,-,52<�� #8E(@/*
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+4/02;(>A.>� 6� '4,+2 � '(6� 6(6� .:24288(*
42642(?/*�.B.3J(2'�4(@4(-'(8/2�3248,E/8H
8FB� @0(6,E� / � E� 6(6,<H',� -'2+28/ � -+,-,5H
-'E.2'�-8/I28/>�6,86.428?//��w2:�82�:2822
-�6,8?(����E��,':29(0,-)�+,EFJ28/2�-423H
8/B� '2:+24('.4� 02'( � @(6,89/EJ22-*� @(-.H
B,<� C����� ;�D � +4/E23J22� 6� 42@6,:.� -8/I2H
8/>�+,<:288,-'/�4.9)*�/�=,4:/4,E(8/>�@0(H
6,E,H4(@8,'4(E8,;,�0.;(��&/'.(?/*�.-.;.5/H
0(-)�'(6I2�/�/@H@(�4(-J/428/*�/�426,8-'H
4.6?//� +(46(� E� ����� ;�� / � -,,'E2'-'E288, 
/8'28-/=/6(?//�42642(?/,88FB�E,@32<-'E/<�
�������;��9/-0288,-')�/�+0,'8,-')�?(	/84.38�>.
-8/@/0/-)�,'�� ���,-,5)�⋅�:^��C�����;�D�3,�� ��
,-,5)�⋅�:^��E������;��C4/-��7D�

��3/8(:/62�@(����02'�EF*E028(�3,-',E24H
8(*�+,0,I/'20)8(*�-E*@)�9/-0288,-'/�?(	/8,
4.38�>.�-�6,0/92-'E,:�,-(36,E�/�E0(I8,-')>
E,@3.B( �/�,'4/?('20)8(*�-E*@)�^�-�EF-,6/H
:/�'2:+24('.4(:/�E,@3.B(�/�9/-0,:�-,0829H
8FB�382<�C'(50���D�

��?20,:�6,8-24E('/E8F2�+4/@8(6/�+,+.H
0*?//� ^� ,8',;282'/92-6/<� -+26'4 � B(4(6'24
+4,-'4(8-'E288,H,8',;282'/92-6,<�-'4.6'.4F
@(����02'�E�z1	?(B/84.38�>.�~��+4/8?/+/H
(0)8,�82�/@:28*0-*��%8',;282'/92-6/<�-+26'4
,-'(E(0-*� 02E,-',4,88/:� -� +42,50(3(8/2:
+42;2824('/E8FB�,-,52< �3,0*�6,',4FB�E(4)/H

4,E(0(�,'���^�����+,�;,3(:��14,-'4(8-'E28H
8(*�6(4'/8(�4(@:2A28/*�,-,52<�:,I2'�60(-H
-/=/?/4,E(')-*�6(6�3/-642'8,H6,8'/8.(0)8(*
K�VUqNNlV ����7W�/�,8(�8(50>3(0(-)�8(�+4,'*H
I28//�E-2;,�+24/,3(�:,8/',4/8;(�@(�+,+.0*H
?/2< � ,8(� E60>9(2'� E� -25*� 4(@8,E,@4(-'8F2
:,8,?28'4/92-6/2� -6,+028/*� 4(3/.-,:� � ^
� 7 : � 9(-',� +,E',4*>A/2-*� E� +4,-'4(8-'E2
C4(--',*8/2�:2I3.�?28'4(:/�(;42;(?/<�� �^
� � :D� -� =,4:/4,E(8/2:� 64.+8FB� (;42;(?/<
�� +,4*36(��#8'28-/E8(*�0.;,E,--'(8,E/'20)H
8(*�-.6?2--/*�E�/--023.2:,:�:2-',,5/'(8//
,5.-0,E/0(�+24E,8(9(0)8,2�,5A22�-8/I28/2
9/-0288,-'/ � +,-023,E(EJ(*� @('2:� @(-.B(� /
/8'28-/=/6(?/*�42642(?/,88,<�8(;4.@6/�+4/H
E20/�6�8(4.J28/>�+,08,;,�64.;,,5,4,'(�+,H
6,028/<�� &,-',*8/2� +,+.0*?//� -2<9(-� ,+42H
320*2'-*�6(6�64/'/92-6,2�/�E�B,32�3(0)82<H
J2;,� E,--'(8,E028/*� '4(E,-',*� +,+.0*?/*
:,I2'�/-92@8.')�

�8,:(0)8F2� 60/:('/92-6/2� .-0,E/*� C8(H
+4/:24 �@(-.B(D�/�/8'28-/=/6(?/*�(8'4,+,H
;288FB�E,@32<-'E/<�+4/E,3*'�6�-.A2-'E288F:
-.6?2--/*:�2-'2-'E288FB�+4/4,38FB�6,:+026H
-,E �9',�-6(@FE(2'-*�8(�-,-',*8//�+,+.0*?/<
4236/B�E/3,E��%38(6,�3/8(:/6(�-,,5A2-'E�/
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-',*8/2� =/',?28,@(� /� +,+.0*?//� 4236,;,
E/3(�:,;.'�E248.')-*�6�/-B,38,:.�'/+.����?2H
0,:�EF*E0288F2�@(6,8,:248,-'/�E,@8/6(>'�8(
0>5,:� /24(4B/92-6,:� +,+.0*?/,88,:� .4,EH
82 ^�,'�:/64,0,6.-,E�/�?28,+,+.0*?/<�3,�+,H
+.0*?//�E/3(�E�42;/,8(0)8,:�:(-J'(52�/0/
E�+4,-'4(8-'E2�@(8*',;,�E/3,:�(42(0(�

-�")34'� '

�0>6'.(?/,88(*�3/8(:/6(�+4,-'4(8-'E28H
8,H,8',;282'/92-6,<�-'4.6'.4F�E�+,+.0*?/H
*B�'.524,/38FB�,4B/32<�,+42320*2'-*�-,E,H
6.+8,-')>�=(6',4,E]�+,;,38F:/�.-0,E/*:/ 
=/',;288F:/ � @,,;288F:/� /� (8'4,+,;288FH
:/� E,@32<-'E/*:/� 4(@0/98,;,� B(4(6'24(� /
30/'20)8,-'/���(I8F:�30*�+,+.0*?/<�60.5H
82,54(@.>A/B�,4B/32<�*E0*2'-*�-,B4(828/2
/0/� +,*E028/2� E� 42@.0)'('2� G83,;288FB� /
G6@,;288FB� =(6',4,E� G6,0,;/92-6,;,� +4,H
-'4(8-'E( �E�6,',4,:�-8/I28F�+4,?2--F�:2IH
E/3,E,<�6,86.428?// �E,@8/6(>A/2�+4/�82H
@8(9/'20)8FB�/�9(-',�6,-E288FB�E,@32<-'E/H
*B� C+,;,38FB � (8'4,+,;288FB � @,,H� /� =/',H
;288FBD � 9',� ,5.-0,E0/E(2'� 3/8(:/92-6,2
4(E8,E2-/2���-',<9/E,-')�,+42320*2'-*�EFH
-,6,<�-2:288,<�+4,3.6'/E8,-')> �(6'/E/@(H
?/2<�:/;4(?/,88FB�+4,?2--,E�+.'2:�/8E(@//
E�5,022�50(;,+4/*'8F2�:/64,:2-',,5/'(8/*�

�� ?20,:� :,I8,� ,':2'/') � 9',� 30*� +,+.H
0*?/<�'.524,/38FB�,4B/32<�B(4(6'248(�EFH
4(I288(*�/�(6'/E8(*�=0>6'.(?/,88(*�3/8(H
:/6(��"2:�:28)J2�30/'20)8,-')�,8',;282'/H
92-6/B�+24/,3,E�C,-,5288,�;2824('/E8FB�,-,H
52<D�/�,8',;282@(�E�?20,: �92:�:28)J2�-+,H
-,58,-')�,:,0(I/E(')-*�@(�-92'�E2;2'('/E8FB
60,8,E� /� 5,0)J2� ^� @(� -92'� -2:288,;,� 4(@H
:8,I28/* � '2:� 5,022� 3/8(:/98(� +,+.0*?/H
,88(*�-'4.6'.4(�E�+4,-'4(8-'E2�/�E42:28/�
14/� ,38,64('8FB� /0/� :/8/:(0)8FB� (8'4,H
+,;288FB�E,@32<-'E/*B�+4,/-B,3/'�826,',4,2
/@:2828/2� 9/-0288,-'/ � +0,'8,-'/ � +4,H
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