
�� ����������	

����





�� ����������	

�������� �	�	��

���� �����	����

� � � � � � � � � �

� � � � � ��������

������ ����



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

���������	������ ���������������

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

� ��� ����� � � � � � � � � � � � � ���� ����!"#��$% �

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

( � ��)���� ' "��*� +,-. �

����� /�,�.01,����/



��� ������	�����

2�345367�58493:;<=3�>?@85>:*� 6�A<B67C�3D<B<@E* �
A3F3G<5H�A7IF>J8K>>*� 4@<F855H<�6� LB8=<�6� +,/,�> �
+,MM� =3@8N�7D8495>J8O>�4<O>58B8� PQ4<O>58B>:R*� J8J �
93=@8�=363B>F34ES� A3�>?7D<5>C�963BD<4968�T3493<64U
J3=3�AB>�47;<4963686V<O�6�=3B3@<�W744J3O� 58B3@53O �
75>6<B4>9<9<�� T7V3X�>�>5>K>893B3O�Y93=3�J3FF<J9>68 �
IHF�>?6<495HX�F>9<B897B36<@�Z�[�\<O� P+--.� �� +,10S�

2�74F36>:N� YO>=B8K>>*� 6H?68553X� B<?3FCK><X* �
AB8G4J>X�JB7G3J�Z�[�\<O8�:6F:F4:�?�9<�=3@H�]8J9>D<U
4J>�<@>5496<55HO�58�^8A8@<� JB7A5HO�K<59B3O�98J3=3 �
B3@8�>�?�5<O8F3X�49<A<5>�4A343I496368F�B8?6>9>C�>5U
9<B<48�J�963BD<4967� T3493<64J3=3� 4B<@>�>5349B85U
K<6_� 2�93�G<�6B<O:*�6�436<94J3X�A<D89>�@<:9<FE5349E �
7D<5HN*� B8I3986V>N�6�LB8=<*�A3@6<B=8F84E�JB>9>J<�?8 �
93*� D93�358*� @<4J89E*� AB3:6F:F84E*� =F865HO�3IB8?3O* �
6�>59<B<4<� J�>?7D<5>C� JF844>J8� 6� B<F>=>3?53O�> �
>@<8F>49>D<4J>�]>F343]4J3O�84A<J9<�� `8J*� 58AB>O<B* �
B84K<5>68F�<<�8535>O5HX�8693B�6�+�3O�93O<� Q`B7@36 �
>549>9798�A3�4F86:536<@<5>CQ� P[<5>5=B8@*� +,M/�=�* �
49B�� 0M/S�

a363B:�3�@<X496>9<FE53� 47;<4963686V<X�9<5@<5K>> �
6�B8I398N�DF<536�4<O>58B8*� 4F<@7<9�39O<9>9E*� D93�6 �
5>N�A3@D84�4�343I3X�:45349EC�AB3497A8F3�G<F85><�>4U
4F<@3689<F<X� >493FJ36H689E�39@<FE5H<�AB3>?6<@<5>: �
T3493<64J3=3�4�A4>N3858F>9>D<4J3X�93DJ>�?B<5>:�� 2>U
@>O3*� Y93�3Ib:45:<94:�5<�93FEJ3�9<O*�D93�>@<>�cB<XU



@8�63VF>�93=@8�6�O3@7*� 53�>�9<O*� D93�35>�3J8?8F>4E �
343I<553� IF>?J>O>�48O3O7�Z�[�\<O7�

`<O�5<�O<5<<*� AB3>?6<@<5>:�T3493<64J3=3�>?7D8U
F>4E�98JG<�>�6�B<F>=>3?53�Y9>D<4J3O�>�>493B>D<4J3O �
AF858N*� F>I3� 4�A3?>K>X�A3D6<55>D<4968�� dB3O<�93=3* �
B844O89B>68F84E�>N�V>B3J8:�=<5<8F3=>:*� 46:?E�4�@B7U
=>O>�B8I398O>�B744J>N�>�?8B7I<G5HN�8693B36� >�9�@� �
e?6<4953*� D93�6�A<B>3@�4� +,/0�A3� +,MM� =3@�58�4<O>U
58B<�IHF3�AB3D>9853� 0-�@3JF8@36�58� 0M� 9<OH�� f9> �
K>]BH�6<4EO8�JB8453B<D>63� 46>@<9<FE4967C9�3�B8?O8U
N<�@<:9<FE5349>�AB8G4J3=3�J3FF<J9>68�� g@58J3�@8F<U
J3�5<�64<�>?�B8I39�4<O>58B8� Z�[�\<O8�4O3=F>�58X9> �
O<493�6�A3@=3936F<55HN�>O�4I3B5>J8N�� h849E�>?�5>N �
IHF8� 3A7IF>J36858� 6�B8?F>D5HN�>?@85>:N� 9<N�F<9� �
i<J393BH<�O89<B>8FH�3498F>4E�6�8BN>68N*� 8�D93�93* �
A3�64<X�6<B3:95349>*� I<44F<@53�?89<B:F34E�6�B7J3U
A>4:N�

g@>5�>?� 9B7@36�48O3=3�Z�[��\<O8*� Qc8749�6�963BU
D<496<�T3493<64J3=3Q*� 3A7IF>J36855HX�6�LB8=<�6� +,Mj �
=3@7�6�Q^8A>4J8N�587D53�>44F<@3689<FE4J3=3� 463I3@U
53=3�75>6<B4>9<98Q*� 93O�	� PkS*� 98JG<�AB<6B89>F4:�6 �
I>IF>3=B8]>D<4J7C�B<@J349E�� eO<553�A3Y93O7�OH�B<V>U
F>�6JFCD>9E�<=3�6�@855HX�4I3B5>J��l�@B7=3X�493B35H* �
OH�43DF>�5<3I:?89<FE5HO�634AB3>?63@>9E�<=3�G<�9<J49 �
QTB8O89>?8K>:�IB<@8Q*� J393BHX�>?�AB8G4J3=3� 4I3B5>U
J8� +,/,� =�� A<B<J3D<68F�6�J5>=7�QT3493<64J>XQ*� 6HU
A7;<557C�6� +,M-�=�� 6� \<BF>5<�>?@89<FE4963O�QL<9B3U
A3F>4Q�>�?89<O�A<B<>?@8557C�6�6>@<�B<AB>598�

lF<@7<9�@3I86>9E*� D93�>4A3FE?3686�9<J49H�AB8GU
4J>N�4I3B5>J36� +,/,�>� +,MM� =3@36*� OH�5<�6JFCD>F>�6 �
58V<�>?@85><�A3O<;<55H<�6�5>N�?8O<9J>�B<@8JK>3553U
=3�N8B8J9<B8*� 98JG<�J8J� >� QlF368BE�F>D5HN�>O<5�6 �
AB3>?6<@<5>:N�T3493<64J3=3Q*� 434986F<55HX�58�3453U
6<�7498B<6V<=3�J�58493:;<O7�6B<O<5>�l3IB85>:�43D>U
5<5>X�A>489<F:�� 2�J35<D53O�4D<9<*� 58�58V�6?=F:@* �
64<�Y93�5>�6�J3<X�O<B<�5<�39B8G8<94:�58�<@>5496<�> �
K<55349>�@8553=3� 4I3B5>J8�



������������ � � �����������  ��������!"�

��� � "� ���� "

�#$%&'()*(� +()*,'-)$./*� &.(+0,� 1)$+$$2#,3)$4� &� 5/$16� &(0-6�
7� $/'*8*(� +()*%� $/� /,',)/,"� �()*,'-)$./-� *3'98,(/.%� &$� &.(:� ),;
<#,&'()*%:6� 7� 1=� /$'-7$� 8,./$� )(� 3,1(8,(1� <#$%&'()*>� ((� &� /(:�
$2',./%:6� &� ./$#$)9� 7$/$#=:� )(� ),<#,&'()$� 7,?(� &)*1,)*("� �$;
7,3,/-� @(� 5/9� +()*,'-)$./-� *� ),� <$2$8)=:� <9/%:� +()*%� <#(0./,&;
'%(/.%� 8#(3&=8,>)$� .$2',3)*/('-)$>� 3,0,8(>6� *2$� /$+0,� )($@*0,))$�
<$� *)$19� 3,+$#,(/.%� (+$� 3&(30,6� *3'98,%� )(&*0,))=(� 0$/$'(� '98*"�
�$/� /,79A� <$2$8)9A� 3,0,89� %� <$./,&*'� .(2(6� $./,),&'*&,%� &)*1,;
)*(� ),� /(1(B� � $ . / $ ( & . 7 * > � C � + ( ) * , ' - ) = > � 8 * / , / ( ' - 6 �
*'*� /$8)((� C� +()*,'-)=>� *./$'7$&,/('-� 89@$+$� :90$@(./&())$+$�
/3$#8(./&,"� �$6� &� .9D)$./*6� 3,0,8,� 1$%� (D(� 9@(� C� %� :$89� <$7,3,/-6�
7,7� *� �$./$(&.7$1� <#('$1'%'$.-� /&$#8(./&$� /#(:� ),?*:� 7#9<)=:�
<*.,/('(>6� (+$� <#(0?(./&())*7$&� C� �#*2$(0$&,6� �9?7*),� *��$+$'%"

�$&$#%� $� 3),8()**� /$'-7$� # 9 . . 7 $ > � '*/(#,/9#=� &� /&$#8(;
./&(� �$./$(&.7$+$6� %� )*� ),� 1*)9/9� )(� 3,2=&,A� $� /$1� 1)$@(./&(�
)*/(>6� 7$/$#$(� .<'(/,(/� (+$� /&$#8(./&$� .� <*.,/('%1*� *)$./#,))=1*"�
�$� )(� 3,2=&,%� $2� 5/$16� %� &.(� @(� 9/&(#@0,A� $+#$1)$(� 7 , 8 ( . / & ( ) ;
) $ ( � $/'*8*(� 1(@09� .&%3-A� �$./$(&.7$+$� .� *)$./#,))$A� *� .� #9.;
.7$A� '*/(#,/9#$>"� �D(� �% 8 " � � & , ) $ & � .� 2$'-?$>� $/8(/'*&$./-A�
),1(/*'� :,#,7/(#� 5/$+$� $/'*8*%"� EF0(.-� C� &� .&%3*� �$./$(&.7$+$�
.� '*/(#,/9#$>� $/(8(./&())$>� C � $2),#9@*&,(/.%� .$<#*#$0)$./-� 09?�
7� <#((1./&$� .(1(>)$+$� $+)%6� 30(.-� 3,7$)$1(#)$(� *� 2$'((� ?*#$7$(�
.$3),)*(� ),1*� 3,'(@(>� ),?(+$� <#*#$0)$+$� 09:,� *� (+$� 3,&(/$&6

:!� G2*'(>),%� #(8-� 7,� /$#@(./&())$1� .$2#,)**� &� �#,+(6� H� I(&#"� ��JK� +"�
�� $.)$&9� 5/$>� #(8*� <$'$@()� #%0� 1$*:� .<(L*,'-)=:� #,2$/� <$� &$<#$.9� $� &3,*;
1$$/)$?()*%:� �$./$((.7$+$� .� �#*2$(0$&=16� �9?7*)=1� *� �$+$'(16��� .$7#,D()M�
<$1� -80(� $),� 2=',� ),<(8,/,),� ),� )(1(L7$1� %3"� &� @9#),'(� 6NO�P��QRS� TUVW;
�QR�UX� Y"Z[�\Q]QP�^�]6� WS�� _SV��OS� `S�S�X6� ��K�6� ab6� c� H6� ./#"� d�H�dH�!"



� �"� �"� e(1"

30(.-� <$.'(0$&,/('-)$(� #,.7#=/*(� &)9/#())*:� .*'� *� /%+$/()*>� ),;
?(+$� ),L*$),'-)$+$� +()*%4� 30(.-� $#+,)*8(.7*>� #$./6� ,� )(� &$30(>;
./&*(� *3&)(� <#*:$0%D(+$� ),8,',M�!"� �9./-� 1)$@,/.%� #,2$/=� $2�
$/#,@()*%:� &� /&$#8(./&(� �$./$(&.7$+$� /(:� *'*� *)=:� 3,<,0)=:�
&'*%)*>6� $)*� /$'-7$� <$0/&(#0%/� <$'$@()*(� $2� (+$� $+#$1)$>�
),8*/,))$./*6� 2$'-?$>� &$.<#**18*&$./*� 7� 89@$19� :90$@(./&())$19�
/&$#8(./&96� )$6� 3,� #(07*1*� *.7'A8()*%1*6� $)*� )*8(+$� )(� <#*2,&%/�
7� ),?(19� <$)*1,)*A� .,1$>� .9/*� (+$� /&$#8(./&,"� f=� 30(.-� &.(�
&#(1%� $./,(1.%� ),� .,1$>� <$&(#:)$./*� /&$#8(.7$+$� <#$L(..,"� �)$(�
g('$� .� '*/(#,/9#$>� #9..7$>"� �$8/*� &.(+0,� &� &$<#$.,:� .&%3*� .� %&'(;
)*%1*� '*/(#,/9#=� $/(8(./&())$>� 1=� ./,'7*&,(1.%� .� $.)$&)=1*� <#$;
2'(1,1*� /&$#8(./&,� �$./$(&.7$+$"� �.%� <#$2'(1,/*7,� �$./$(&.7$+$6�
.7'$))=� 1=� 9/&(#@0,/-6� 9@(� 3,'$@(),� 2=',� &� /&$#8(./&(� <#(0?(;
./&())*7$&� (+$"� �$)%/-� �$./$(&.7$+$� &)(� #9..7$>� '*/(#,/9#)$>�
/#,0*L**� )(&$31$@)$6� *� 5/$� )(� /$'-7$� &� 8*./$� I$#1,'-)$�'*/(#,;
/9#)$1� .1=.'(6� )$� *� &� (+$� '*/(#,/9#)$�*0(>)$>� <#$2'(1,/*7("� �,1�
�$./$(&.7*>� <#(7#,.)$� $.$3),&,'� 5/9� .&$A� .&%3-"� �)� )(� <(#(./,&,'�
<$&/$#%/-6� 8/$� 9� ),.� E&.(� $/� �9?7*),M4� 'A2$<=/)$6� 8/$� $)� <#*�
5/$1� *1((/� &� &*09� )(� I$#1,'-)9A6� ,� *0(>)$�:90$@(./&())9A� ./$;
#$)9� /&$#8(./&,"� E�(0-� *� 1=� 7� .$&#(1())=1� &$<#$.,1� <#$?'*� 8(;

#(3� �9?7*),4� &(0-� *� 0'%� ),.� $)� 2='� ),8,'$1� &.(+$6� 8/$� /(<(#-�
(./-� 9� ),.M6� <*.,'� �$./$(&.7*>� (D(� &� ����� +"6� /"� ("� 3,0$'+$� 	� �
.&$(>� *./$#*8(.7$>� <9?7*).7$>� #(8*K!6� E�.(� 3,8,/7*M� #9..7$>� '*;
/(#,/9#=� 2='*� &� �9?7*)(6� E97,3,)=� 2='*� *1M� C� � � � � +'92$7$(�
92(@0()*(� &.(>� @*3)*� �$./$(&.7$+$"� �$� 97$#()%%� .&$A� /#,0*L*A�
&� /&$#8(./&(� �9?7*),6� �$./$(&.7*>� .,1� )(� 0,&,'� .(2(� $/8(/,� &�
/$16� 8/$� &1(./(� .� )*1� $)� .,1� .&%3,)� (D(� 2$'((� +'92$7*1*� 7$#)%1*�
.� '*/(#,/9#$>� #9..7$>"� �$./$(&.7*>6� 8/$2=� <#=+)9/-� &� &(7� hh�>6�
$/./9<*'� +'92$7$� ),3,06� &� #9..7*>� ijaaa� &(7"� �,#,13*)6� *� 5/$�
.(>8,.� %&'%(/.%� 2(..<$#)=1� 0'%� *./$#*7,� #9..7$+$� '*/(#,/9#)$+$�
#,3&*/*%6� .=+#,'� )(1,'9A� #$'-� &� I$#1*#$&,)**� /&$#8(./&,� �$;
./$(&.7$+$"� �9./-� 5/$� 9/&(#@0()*(� 3&98*/� )($@*0,))=1� <,#,;
0$7.$16� )$� <,#,0$7.,'-)$./-� (+$� &=3=&,(/.%� ),?*1� )(0$./,/$8)=1�
&)*1,)*(1� 7� #$0)$19� '*/(#,/9#)$19� <#$?'$19"� e909D((� <$7,@(/6�
8/$� #9..7*>� .()/*1()/,'*31� 7,#,13*).7$>� ?7$'=� 790,� +'92@(� .&%�

B!� k�$./$(&.7(>�*� #$1,)�/#,+(0*%l�&� .2$#)"�./,/(>� ,&/$#,�ke$#$30=� *� 1(;
@,�"� f"� ����6� ./#"� ����H"

m!� k�"�2$&� *� &$<#$.� $2� *.79../&(n� Yk�#(1%l6� I(&#"� ����� +"!6� �$'*"� .$2#"�
���m� +"6� /"� ai6� 8"� a6� ./#"� ��"



�$./$(&.7*>� C� +()*,'-)=>� 8%/,/('-" H

3,)� .� ),?*1� h�h�f� &(7$16� 8(1� 5/$� <#*)%/$� 091,/-"� Ee(0),%� �*3,M�
),0$'+$� 9/&(#0*',.-� &� ),?(1� /&$#8(.7$1� .$3),)**"� o&$'AL*$)*;
#9%6� 7,7� :90$@(./&())=>� $2#,36� $),� $./,',.-� E)(.8,./)$>M� *� &�
2,#.7$1� $.$2)%7(� <(/(#29#+.7$+$� 0$1,� ./,#*))$>� ,#:*/(7/9#=6�<#*;
),0'(@,&?(1� �#,I*)(6� *� &� E0&$#%).7$1� +)(30(M� +$#$0.7$>� 9.,0-;
2=6� *6� ),7$)(L6� &� I,)/,./*8(.7$1� +92(#).7$1� +$#$0(6� +0(� #,3&$#,;
8*&,(/.%� /#,+*8(.7*>� #$1,)� E<$.'(0)(>� 'A2&*M� �/,&#$+*),"� �,7�
/%)(/.%� /#,0*L*%� 5/$+$� $2#,3,� $/� Ee($$&M� 7� E�*7$&$>� �,1(M� *�
),*&)$>� 7,#,13*).7$>� <$&(./*"� �$� .&%3-� �$./$(&.7$+$� .� �,#,13*)��

.7)1� .()/*1()/,'*31$1� 2=',� (D(� +'92@("� � /� <(#&$+$� .&$(+$�#$1,),�
Ee(0)=(� �A0*M6� 7$/$#=>� &),8,'(6� &� #,))*:� ),2#$.7,:6� )(<$.#(0;
./&())$� <#*1=7,'� 7� /#,0*L*$))$>� .()/*1()/,'-)$>� <$&(./*� Y0$;
./,/$8)$� ),<$1)*/-� 0)(&)*7� �,#()-7*� �$2#$.('$&$>6� 8/$2=� 92(;
0*/-.%� &� 5/$1!6� 8(#(3� Ep)*@())=:� %� �.7$#2'())=:M� &<'$/-� 0$�
Ee#,/-(&� �,#,1,3$&=:M� .$:#,)*'� �$./$(&.7*>� 5/9� .&%3-� .� .()/*;
1()/,'*31$1� 7,#,13*).7$>� .7',07*"� �+$� .'(3'*&$./-� 9� �$./$(&;
.7$+$6� <#,&0,6� <$0)%',.-� 0$� E.'(3)$+$� 0,#,M� f,7,#,� �'(7.((&*8,6�
(+$� .',D,&$./-� <#($2#,3*',.-� &� E91*'-)$./-M� @*/*>)$+$� ./*'%�
./,#L,� F$.)1=6� (+$� ),*&)$./-� <(#(?',� &� E/#$+,/('-)$./-M� 7)%3%�
f=?7*),� *� �'(?*� �,#,1,3$&,"� �$� $<=/)=>� +',3� *..'(0$&,/('%�
2(3� $.$2$+$� /#90,� &$../,)$&*/� 7$#)*� 5/$+$� 9.'$@)())$+$� *� <#($2;
#,3$&,))$+$� #9..7$+$� .()/*1()/,'*31,"

�$6� 7$)(8)$6� �$./$(&.7*>� )(� 1$+� 0$'+$� 3,0(#@,/-.%� ),�
),*&)$1� .()/*1()/,'*31(� ijaaa� &"� �(#&$(� 2$'((� 2'*37$(� ./$'7)$;
&()*(� .� '*/(#,/9#$>� 0$'@)$� 2='$� $/7#=/-� �$./$(&.7$19� +',3,� ),�
.',2=(� ./$#$)=� .()/*1()/,'*31,"� �.%� #,))%%� <(#(<*.7,� �$./$(&;
.7$+$� +$&$#*/� $� /$16� 7,7� ./#,./)$� 8*/,'� $)� &� 5/*� +$0=6� *� 7,7� '*/(;
#,/9#)=(� *)/(#(.=� <#($2',0,'*� 9� )(+$� ),0� &.(1� $./,'-)=1"� q� )(�
3),A6� (./-� '*� &� '*/(#,/9#(� 0#9+$>� <#*1(#� /,7$>� *.7'A8*/('-)$>�
<(#(<*.7*6� 7,7� <(#(<*.7,� 0&9:� A)$?(>�2#,/-(&� �$./$(&.7*:"� f$@;
)$� <$091,/-6� 8/$� <(#(0� ),1*� )(� /$'-7$� 8/$� &./9<,AD*(� &� @*3)-�
1$'$0=(� 'A0*6� ,� 3,<#,&.7*(� <*.,/('*6� 0'%� 7$/$#=:� '*/(#,/9#,�
(0*)./&())=>� *)/(#(.� *:� @*3)*"� F0(.-� /$� *� 0('$� 1('-7,A/� *1(),�
�$+$'%� *� �9?7*),6� r*''(#,� *� �$I1,),6� s$#@� F,)0� *� �&+"� �A6�
e,>#$),� *� r(7.<*#,6� �$#)('%� *� �,.*),6� �A+$� *� e,'-3,7,6� �,;
#,13*),� *� �(#@,&*),6� �$).,#,� *� f,'(#2,"� �$./$(&.7*>� .,1� <(#(;
&$0*/� *� *.<#,&'%(/� <(#(&$0=� 2#,/,6� <=/,(/.%� <*.,/-� 0#,1=� *� /,>;
7$1� $/� 0#9+*:� #,2$/,(/� ),0� .&$*1� #$1,)$1"� �� <*.-1,� &<'(/,A/.%�
'*/(#,/9#)=(� L*/,/=� *� &&$0%/.%� .#,&)()*%� .� '*/(#,/9#)=1*� <(#�



J �"� �"� e(7"

.$),@,1*6� $2.9@0,A/.%� /($#(/*8(.7*(� <#$2'(1=� <$� <.*:$'$+**�
/&$#8(./&,6� +$#%8$� .(/9(/.%� ),� .7$#2)9A� <*.,/('-.79A� .90-29"� �,�"X�
7,%� +$#%8,%� &$.<#**18*&$./-� 7� '*/(#,/9#(6� /,7,%� ?*#$7,%� ),8*;
/,))$./-� )(� 1$+'*� )(� $/#,3*/-.%� ),� '*/(#,/9#)=:� &79.,:� �$./$(&;
.7$+$"� �#90)$� 2='$� ),*&)$19� .()/*1()/,'*319� 7,#,13*).7$>� ?7$;
'=6� 0,@(� <$00(#@,))$19� ?*''(#$&.7$>� &$./$#@())$./-A6� 97#(;
<*/-.%� &� /&$#8(./&(� �$./$(&.7$+$"� �)� 0$'@()� 2='� #,)$� <$89&./&$;
&,/-� (+$� .',D,&$./-� *� .'(<$/9� 7� .9#$&$>� @*3)())$>� <#,&0(6� ���
��������� � *.79../&())$>� 89&./&*/('-)$./-A"� e$'((� 2'*37$(� .$<#*;
7$.)$&()*(� .� �9?7*)=1� *� �$+$'(16� <$00(#@,))$(� 8/()*(1� e,'-;
3,7,6��0$'@)$� 2='$� &=3&,/-� &� �$./$(&.7$1� #(379A� <(#(1()9"� �,;
#,13*)� 2='� <#($0$'()� �9?7*)=1� *� �$+$'(1"� �� 5/$+$� 1$1()/,6� &�
.9D)$./*6� *� ),8*),(/.%� '*/(#,/9#)=>� <9/-� �$./$(&.7$+$"� �$� <#(@;
0(� 8(1� #,..7,3,/-� $2� 5/$>� &./#(8(� �$./$(&.7$+$� .$� .&$*1*� 0&91%�
&('*7*1*� <#(0?(./&())*7,1*6� <$3&$'-/(� 1)(� <#(0&,#*/('-)$� $./,;
)$&*/-.%� 7,� #$'*� �#*2$(0$&,� &� /&$#8(./&(� �$./$(&.7$+$"

lll

�*7/$6� <$@,'9>6� *3� ),?*:� <*.,/('(>� )(� $.�$()� ),1*� /,76� 7,7�
�#*2$(0$&"� f=� #,3$2#,'*� <$� 79.$87,1� (+$� 09:$&)$(� ),.'(0*(6� (+$�
3,1(8,/('-)9A� 7$1(0*A� E�$#(� $/� 91,M"� �6� 1$@(/� 2=/-6� <$5/$19�
1=� )(� $L()*'*� 0$� .*:� <$#� &� 0$'@)$>� 1(#(� +'92*)=� L()/#,'-)$+$�
((� $2#,3,6� $2#,3,�  ,L7$+$"� �,@(� C� <$.'(� *.7'A8*/('-)$>� <$�
.&$(>� &0918*&$./*� ./,/-*� �$)8,#$&,"� �,'-?(� E1*''*$),� /(#3,)*>l6�
&.(+0,� &$.<#*)*1,&?*:.%� .� )(7$/$#=1� )(0$91()*(1B� ,� 2='$� '*�
$/8(+$� /(#3,/-.%t� C� /,7� *� )(� <$?'*� 1=� &� <$)*1,)**�  ,L7$+$"�
�,6� 7$1(0*%� 3,1(8,/('-),B� 7,7$>� %3=76� 7,7,%� .$8)$./-� 2=/,6� )$""6�
 ,L7*>t"6� *� /9/� 1=� <(#(:$0*'*� ),� �'-L(./,6� ),� .,1$+$� �#*2$(0$;
&,� *� /"� 0"� �,@(� �9?7*)� )(� :$/('� 3,�  ,L7*1� <#*3),/-� &)9/#())(>�
92(0*/('-)$./*"� �"� .I(#(� #,L*$),'-)$>� $L()7*6� /,16� +0(� �$./$(&;
.7*>� &=.7,3=&,(/� .&$(� .9@0()*(� $�  ,L7$16� $)� .,1� $./,(/.%� <$8/*�
),� /$1� @(� 9#$&)("� �<#$8(16� < $ 8 / * 6 � <$/$19� 8/$� $0*)� #,3� $)� <#$+$;
&,#*&,(/.%"� E�9./-� $)� +'9<6� )$� 3,/$� 9� ) ( + $ � . ( # 0 L ( � 0 $ 2 # $ ( M �
C� &$/� $L()7,�  ,L7$+$6� 7$/$#,%� &=0,(/� �$./$(&.7$+$� .� +$'$&$A"�
�$'-7$� <$.'(� 5/$>� $21$'&7*� 1$@)$� <$)%/-6� <$8(19�  ,L7*>� .=+#,'�
/,79A� 3),8*/('-)9A� #$'-� &� :90$@(./&())$1� /&$#8(./&(� �$./$(&;
.7$+$��!"

l!� F/$7� /(1(� <$.&%D(),� 1)$A� .<(L*,'-),%� #,2$/,B�k�$#(� $/� 91,u� &� /&$#;
8(./&(� �$./$(&.7$+$� C� 6Nv�P��l� ��J�6� hw�6� ./#"� �N��xN"� �#"� $/3=*� ������ ����� �
���� � &� @9#)"� 6yUOz��{� ��JK6� ia6� m����||"



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-" �

 */,%� *� <(#(8*/=&,%� 7$1(0*A� �#*2$(0$&,� Y,� ),.7$'-7$�
:$#$?$� $)� ((� 3),'6� +$&$#%/� *� (+$� 7#*/*8(.7*(� $/3=&=� $� )(>� *� 1)$;
+$8*.'())=(� L*/,/=� *3� )((!6� �$./$(&.7*>� )(&$'-)$� <#$)*7.%� .$;
89&./&*(1� 7� $2#,39� ((� +(#$%"� �+$� <$#,3*',� &�  ,L7$1� $.$2())$� $0),�
8(#/,B� (+$� <$'),%� )(<#*.<$.$2'())$./-� 7� @*3)*6� EI,)/,./*8)$./-M�
(+$� :,#,7/(#,"� �+$� <#*&'(7� )(� 91�  ,L7$+$6� 7$/$#$+$� $)6� &.'(0� 3,�
�9?7*)=16� )(� .7'$)()� 2='� &*0(/-6� ,� (+$� .(#0L("� � $ 1 ( 0 * % � � # * ;
2 $ ( 0 $ & , � E � $ # ( � $ / � 9 1 , M � < # ( / & $ # * ' , . - � &� < $ ) * 1 , ) * * �
� $ . / $ ( & . 7 $ + $ � &� / # , + ( 0 * A � E � $ # ( � $ / � . ( # 0 L , l " � E�'9;
<$(� .(#0L(M�  ,L7$+$� .0(','$� (+$� $2#,3� <#*/%+,/('-)=1� 0'%� �$;
./$(&.7$+$6� <$/$19� 8/$� E+'9<$(� .(#0L(M� &.(+0,� (+$� &'(7'$}7� .(2("�
�$5/$19� 1=� )(� 90*&*1.%6� 7$+0,� <#*� &)*1,/('-)$1� *398()**� /&$#;
8(./&,� �$./$(&.7$+$� 9&*0*16� 8/$� .'(0=� &'*%)*%� 7$1(0**� �#*2$;
(0$&,� 1$+9/� 2=/-� $2),#9@()=� &� )(.7$'-7*:� <#$*3&(0()*%:� �$;
./$(&.7$+$"� �,76� 9@(� &� Ep)*@())=:� *� �.7$#2'())=:M

E�(&$)� *� e$#()-7,� C� 890(.)=(� #(2%/,M�
7$1(0**� �#*2$(0$&,� )($@*0,))$� &$.7#(.,A/� &� *)$>� .$L*,'-)$>�
$2./,)$&7(� *� *)$>� *./$#*8(.7$>� .#(0("� �(&*)-7,� *� e$#()-7,6� <#*%;
/('*� �,/*6� *+#,A/6� &� .9D)$./*6� ),� .$2#,)*%:� E<$0� 7#=?(>M� #,0*;
7,'-)$>� 1$'$0(@*� /,79A� @(� #$'-6� 7,7� �(&$)� *� e$#()-7,� &� E�);
+'*>.7$1� 7'92(M"� Er91*16� 2#,/(L6� ?91*1M� $0*),7$&$� <$0$?'$�
2=� *� 7� $L()7(� E/,>)=:� .$2#,)*>M� �)+'*>.7$+$� 7'92,6� 98,./)*7$1�
7$/$#=:� 2='� �(<(/*'$&6� � � E.$2#,)*>� <$� .#(0,1M� 9� �(&()-7*� *�
e$#()-7*� E<$0� 7#=?(>M6� $/� 7$/$#=:� &� /,7$1� #(<(/*'$&.7$1� &$;
./$#+(� �'(?,"�  */,/('-� �$./$(&.7*>� 30(.-� <(#($.1=.'*&,(/� 3,;
<$1)*&?*(.%� (19� :90$@(./&())=(� $2#,3=6� <(#()$.*/� *:� &� 0#9+9A�
.#(09� *� 0#9+9A� $2./,)$&796� )$� $.)$&),%� *:� 7$1<$3*L*$))$�:90$@(��
./&()),%� #$'-� $./,(/.%� $0*),7$&$>"� F,0,8,� *:� &=<97'((� <$08(#7;
)9/-� 2(..1=.'())$(� E2(.)$&,)*(M� $<#(0('())$>� $2D(./&())$>� +#9<;
<*#$&7*"

o/$� /$'-7$� 5<*3$0� *3� &3,*1$$/)$?()*>� �#*2$(0$&,� *� �$;
./$(&.7$+$"� �#,&0,6� 5<*3$0� <$7,3,/('-)=>"� �)� .9D(./&()()6� 7,7�
$<$#)$(� <$'$:@(**(� 0'%� 0,'-)(>?(+$"� �$� 30(.-� (D(� )(� $/#,3*'$.-�
<$)*1,)*(� �$./$(&.7*1� $2#,3,�  ,L7$+$"� �<(#&=(6� *� &$� &(.-� .&$>�
#$./6� <$%&'%(/.%� 5/$/� $2#,3� <(#(0� ),1*� &� E�0*$/(M"� �$%&'%(/.%6�
8/$2=� &<$')(� #,.7#=/-� /$/� .1=.'6� 7,7$>� &'$@*'� &� )(+$� +()*,'-)=>�
8*/,/('-��$./$(&.7*>"

�#*� '*/(#,/9#)=:� /*<,6� &� /&$#8(.7*� <(#(#,2$/,))$1� &*0(6�
'(+'*� &� $.)$&,)*(� $2#,3,� 7)"� f=?7*),"� o/$B



�| �"� �"� e(1"

 ,L7*>6� �$)��*:$/� *� �=L,#-� e(0)=>"
�)*�/$� *� <$.'9@*'*� �$./$(&.7$19� $<$#$>� <#*� .$30,)**�

E&<$')(� <#(7#,.)$+$� 8('$&(7,M"� �=.?(>� /$87$>� *� 3,&(#?()*(1� 5/$;
+$� *0(>)$�:90$@(./&())$+$� #%0,� 2='� $2#,3� h#*./,"�  ,L7*>� &� 5/$1�
#%09� 2='� <(#&$>� ./9<()-A6� 0,&?(>� �$./$(&.7$19� &$31$@)$./-� <#$;
0&*@()*%� 7� /(1� &=.$/,16� ),� 7$/$#=(� (19� 90,'$.-� &� 7$)(8)$1� .8(/(�
<$0)%/-� .&$(+$� E*0*$/,M"

 /$� @(� $2~(0*)%'$6� &� <#(0./,&'()**� �$./$(&.7$+$6�  ,L7$+$�
.� �$)��*:$/$1� *� �=L,#(1� e(0)=1t� �,7� $)� .1$+� )(3,0,8'*&$+$�
+(#$%� 7$1(0**� �#*2$(0$&,� &7'A8*/-� &� 5/$/� *0(>)$�<.*:$'$+*8(.7*>�
#%0t

�&(� 8(#/=6� &� <$)*1,)**� $2#,3,�  ,L7$+$6� .=+#,'*� 30(.-� #(;
?,AD9A� #$'-"� �#(@0(� &.(+$� 5/$� C� EI,)/,./*8)$./-M� +(#$%6� $�
7$/$#$>� %� 9@(� +$&$#*'6� I,)/,./*8)$./-� &� .&$($2#,3)$1� <$)*1,)**�
�$./$(&.7$+$"� �/.9/./&*(�  !"#$ � 7� #(,'-)$./*6� @*3)-� &� 1*#(� I,)/,;
3**� *� .$8*)())=:� $2#,3$&6� )(<$)*1,)*(� $2./,)$&7*� *� 'A0(>"� �� ),�
5/$>� <$8&(� C � 7#9?()*(� <#*� ./$'7)$&()**� .� 0(>./&*/('-)$./-A4�
/#,+(0*%� 1(8/,/('%�I,)/,./,6� <#*&$0%D,%� 7� +'92$7$19� #,3$8,#$&,;
)*A� *'*� 0,@(� +*2('*"� �$0$2)$� �$)��*:$/9� C� E$0)$19� *3� .,1=:�
&('*7*:� .(#0L(1� 'A0(>M6� $� 7$/$#=:� �$./$(&.7*>� ),<*.,'� )(3,;
2=&,(19A� ./#,)*L9� &� .&$•1� E�)(&)*7(� <*.,/('%M6�  ,L7*>� /$@(�
)(� .91('� E9<#,&*/-� *� ),<#,&*/-M� 2$+,/./&$� .&$*:� 0,#$&,)*>� ),�
E<#,&0*&=>6� ,� )(� I,)/,./*8(.7*>M� <9/-"� �$0$2)$� �$)��*:$/96� 2(.;
.1=.'())$� +*2)9/� 0'%� 8('$&(8(./&,� (+$� .*'=� *� .<$.$2)$./*"� �,76�
<$7,� &� $2',./*� '*8)$>6� ),� <$8&(� 'A2$&)$>� )(90,8*6� &� .90-2(�  ,L;
7$+$� &=%&'()=� 8(#/=6� #$0./&())=(� &('*7$19� *0(,'*./9�1(8/,/('A6�
0#9+9� 8('$&(8(./&,6� �$)��*:$/9� �,1,)8.7$19"� �� �$./$(&.7*>� )(�
1$+� )(� &=0('*/-� &�  ,L7$16� 7,7� :90$@(./&())$1� $2#,3(6� 5/*:� 8(#/"�
�+$� 7)%3-� f=?7*)� $/'*8,(/.%� /,7*1� @(� $/.9/./&*(1� 89/-%� 0(>;
./&*/('-)$./*6� /,7� @(� $#+,)*8(.7*� )(.<$.$2()� <$)%/-� .#(0=6� &� 7$;
/$#$>� (19� <#*:$0*/.%� 0(>./&$&,/-"� �+$� &=./9<'()*(� ),� <,1%/)$1�
&(8(#(� 9� �<,)8*)=:6� /,7� <(8,'-)$� 0'%� )(+$� 3,7$)8*&?((.%6� <$�
<.*:$'$+*8(.7$>� $2./,)$&7(� 8#(3&=8,>)$� 2'*37$� ),<$1*),(/� 3),;
1()*/9A� .L()9� 7$1(0**� �#*2$(0$&,� ),� 3&,)$1� &(8(#(� 9� €,19.$&,6�
+0(�  ,L7*>� <#$*3)$.*/� .&$>� 3),1()*/=>� 1$)$'$+"� �� 30(.-� *� /,1�
+(#$*� .� &$')()*(1� *� &$329@0()*(1� +$&$#%/� #(8*6� &=.7,3=&,A/� .,;
1=(� 0$#$+*(� 0'%� )*:� 1=.'*� <(#(0� ,90*/$#*(>6� 7$/$#,%� .$&(#?())$�
)(<#*.<$.$2'(),� 7� *:� <$)*1,)*A"� �� /,1� *� 30(.-� %#7$(� &=%&'()*(�
E0$)7*:$/./&,M6� <'()())$./*� 09:,� .$2./&())$A� I,)/,3*(>6� )(91()*(



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-"

<$)%/-� $2./,)$&7*"�  ,L7$+$� $2~%&*'*� .91,.?(0?*14� 7)%3-� f=?;
7*)� &=3=&,(/� &� $7#9@,AD*:� <$8/*� 89&./&$� 9@,.,4� ),� )(+$� .1$/#%/6�
7,7� ),� <$1(?,))$+$"� �)"� e('$7$).7,%6� $'*L(/&$#()),%� /()-� +#*��
2$(0$&.7$>� 7)%+*)*� f,#-*� �'(7.((&)=6� <#*3),&,',.-6� 8/$� E(D(�
1*)9/96� *� $),� 9@(� :$/(',� .<,.,/-.%M� $/� .&*:)9&?(+$.%� 7)%3%"� E�0*;
$/M� C � 7)"� f=?7*)� *� $2~%&'())=>� E.91,.?(0?*1M�  ,L7*>� $0*),;
7$&$� 2'*37*� �$)��*:$/96� $2#,3� 7$/$#$+$� 2='� /,7� 2(.7$)(8)$� 0$#$+�
�$./$(&.7$19"� �� <$)%/)$6� 8/$� $)� &.<$1)*'�  ,L7$+$6� 7$+0,� .$30,;
&,'� .&$(+$� E�$)��*:$/,M� &� '*L(� 7)"� f=?7*),"

�D(� 0#9+,%� 8(#/,� .2'*@,(/�  ,L7$+$� .� �$)��*:$/$1"�  (#/,�
5/$� C � ' A 2 $ & - � 7� . $ 8 * ) ( ) ) $ > � @ ( ) D * ) ( " �  ,L7*>� &*0*/�
�$I-A� �,&'$&)9� /,7$A6� 7,7$A� (19� ((� :$8(/.%� &*0(/-"� �)6� <$;
0$2)$� �$)��*:$/96� .$30,(/� .&$A� �9'-.*)(A� *� )(� &*0*/� �'-0$).="�
�$� <#(7#,.)$19� *./$'7$&,)*A� .,1$+$� �$./$(&.7$+$6� *0(,'*./�1(8��
/,/('-6� 8/$2=� .<,./*� .&$A� I,)/,3*A6� ),+#$1$@0,(/� '$@-� ),� '$@-6�
E'$@-� '$@-A� .<,.,(/M"� o/$� 3(0(/� ),.� 7� 0#9+$19� <#$*3&(0()*A�
�$./$(&.7$+$6� $/#,3*&?(19� ),� .(2(� &'*%)*(� �#*2$(0$&,6� 7� (+$�
E�$0#$./79M"

�(#.*'$&6� EI,)/,./*8(.7*>M� +(#$>� #$1,),� E�$0#$./$7M� .,;
1*1� �$./$(&.7*1� .$<$./,&'%(/.%� .�  ,L7*1"� �(� .'98,>)$6� &(0-6� 3,;
./,&'%(/� $)� (+$� *+#,/-� #$'-� ,L7$+$� ),�.L()(� 0$1,?)(+$�/(,/#,� *� )(�
.'98,>)$� 5/,� *+#,� <#$*3&$0*/� /,7$(� <$/#%.,AD((� &<(8,/'()*(� ),�
(+$� .=),"��,1� <$0#$./$7� 9@(� .� 0(/.7*:� '(/� 3),'� 7$1(0*A��#*2$(0$��
&+� *� )(&$'-)$�.$<$./,&'%'�.90-29� ,L7$+$� .�3,+,0$8)$A�@*3)-A�.&$(;
+$� $/L,"� �� <#(@0(� &.(+$� (+$� <$#,3*'$� .:$0./&$� &� $/)$?()*%:� �(#;
.*'$&,� 7� �:1,7$&$>� .� 'A2$&)$>� 0#,1$>�  ,L7$+$6� e,#$)� e-(#*)+6�
)*8/$@)=>� 7� )(0$./$>)=>� <,'-L,� ),� )$+(� �(#.*'$&,6� &=./9<,(/�
(+$� .$<(#)*7$1� 7� ./,)$&*/.%� @()*:$1� �:1,7$&$>"� �(#(0� ),1*�
<$&/$#%(/.%� &� $.)$&)$1� .A@(/)$(� <$'$@()*(B

f$'8,'*)��$I-%� ,L7*>6�
9@(� $0),@0=� *.<$'-3$&,))$(� �$./$(&.7*1� &� 0#9+$1� :90$@(./&();
)$1� #%09B

�,)%��+',%�7)"� f=?7*)"
�$� ),� 5/$/� #,3� (D(� %#8(� <$08(#7)9/$� .:$0./&$� +(#$%� .�  ,L7*1� &�
(+$� $/)$?()**� 7� +(#$*)("� �(#.*'$&� <'()()� �:1,7$&$>6� (+$� ./#,./-�
7� )(>� .'(<,� *� 2(3#,..90),"� �)� .$8*)*'� .(2(� $2#,3� 'A2*1$>� @()D*;
)=� *� 7� 5/$>� .$8*)())$>� 1(8/(� <#*7$&,)� ),&.(+0,"� �,1,� �:1,7$&,�
.$3),(/6� 8/$� �(#.*'$&� 'A2*/� )(� ((6� ,� .&$A� ./#,))9A� 1(8/9"� Eq� .,;
1,%� $2=7)$&()),%� @()D*),M� C � ./,#,(/.%� $),� 92(0*/-� �(#.*'$&,6



�K �"� �"� e(1"

)$� )*7/$� )(� 92(0*/� �$)��*:$/,6� 8/$� (+$� �9'-.*)(%� <#$./,%� 7#(./-;
%)7,� �'-0$).,"�  ,L7*>� *� �(#.*'$&� $0)$+$� 2(391*%� 'A0*6� *� 5/$�
.:$0./&$� .*1&$'*8(.7*� <$08(#7)9/$� �$./$(&.7*1� &� <#$)*7)$&();
)$1� *.<$')()**� �(#.*'$&=1� #$'*�  ,L7$+$"� �$./$(&.7*>� 'A2*/�
.&$(+$� �(#.*'$&,6� :$/%� *� <$)*1,(/� (+$� )(<#*+$0)$./-� 7� @*3)*"� �,7;
@(� 'A2*/� $)� *l�  ,L7$+$B� �'$&,� �$0#$./7,� $�  ,L7$1B

E7$+0,� $)� 0(7',1*#$&,'� ),� 2,'(6� %� <$)*1,'6� 8/$� $)� 9)*@()� *�
$.7$#2'()6� 8/$� $)� 97$#%(/� &.(:� 5/*:� @,'7*:� 'A0(>6� )$� 8/$� $)� &(;
'*76� &('*7M� C
$0*),7$&$� $/7$.%/.%� *� 7�  ,L7$19� *� 7� *.<$')*/('A� (+$� #$'*� C�
�(#.*'$&9"� �/,#=>� 7)%3-� �$7$'-.7*>� (D(� +'92@(� <$08(#7*&,(/�
5/$� .:$0./&$� 0&9:� +(#$(&�I,)/,./$&� .'$&,1*� +#*2$(0$&.7$>� 7$1(;
0**B

E�/,76� ),?� �)0#(>� �(/#$&*8� .� 91,� .<%/*'4� 7 ,7 � ) ( & 3 ) , ;
8 ,> � *� 7 , 7 � < # $ e $ # ) $ " � q� &.(+0,� <#(0#(7,'� (196� 8/$� $)� 5/*1�
.,1=1� 7$)8*/M"

f)(� .7,@9/6� 8/$� /,7$(� <$)*1,)*(�  ,L7$+$� &$&.(� )(� $/&(8,(/�
<$0'*))$19� $2#,39� 7$1(0**� �#*2$(0$&,"� �$./$(&.7*>� .$8*)*'� .&$;
(+$� E#9..7$+$� �$)��*:$/,M6� .$30,'� '(+()096� 7$/$#,%� &$&.(� )(� .&%;
3,),� .� *3&(./)=1� ),1� $2#,3$1�  ,L7$+$"� �,� 5/$� 1$@)$� $/&(/*/-�
$0)$B� / $ 6 � 8 ( + $ � &� < # $ * 3 & ( 0 ( ) * * � )( � 3 , 7 ' A 8 ( ) $ 6 � *3� ) ( ;
+ $ � ) ( ' - 3 % � & = 8 * / , / - " � �(/� #,3� ),&.(+0,� 0,))$+$� '*/(#,/9#)$;
+$� $2#,3,6� $)� @*&(/� &1(./(� .� ),1*� *� &1(./(� .� ),1*� 1()%(/.%"� F,;
.'9+,� �$./$(&.7$+$� 3,7'A8,(/.%� &� /$16� 8/$� $)� .� +()*,'-)$>� <#$;
3$#'*&$./-A� <#$8('� 9� �#*2$(0$&,� /$6� 8/$� 0$� )(+$� )*7/$� )(� 3,1(/*'"�
�� 5/*1� $)� /$'-7$� <$0/&(#0*'� &('*8*(� 7$1(0**� �#*2$(0$&,"� �$.'(�
�$./$(&.7$+$� 1=� *1((1� .&$(+$� #9..7$+$� �$)��*:$/,6� *� $2#,3�  ,L��
7$+$� @*&(/� /(<(#-� )$&$A� @*3)-A"

lll

�$./$(&.7*>� C � 8*/,/('-� �9?7*),•� o/$� $0),� *3� .,1=:� &$';
)9AD*:� /(1� #9..7$>� '*/(#,/9#="� f$@)$� ?,+� 3,� ?,+$1� <$7,3,/-66�
7,7� �$./$(&.7*>6� 8*/,%� *� <(#(8*/=&,%� �9?7*),6� )$')9%.-� *� .<(?,6�
<(#(@*3,'� � � .(2(� )(� /$'-7$� (+$� $/0('-)=(� $2#,3=6� )(� /$'-7$� &$3;
29@0,'.%� (+$� *0(>)=1*� /(1,1*6� )$� *� .:&,/=&,'� .� <$'9),1(7,� &.A�
+'92*)9� &$31$@)$+$� #,3&*/*%� /$'-7$� ),1(8())=:� *1� <$'$@()*>"�
�9?7*)� 0'%� �$./$(&.7$+$� 2='� /(1� .$&(#?()./&$16� 7� 7$/$#$19� $)�
&.(+0,� ./#(1*'.%� <#*2'*3*/-.%6� )$� 0$./*8-� 7$/$#$+$� $)� )(� 8,%'"�
�$� /#90)$� 2='$� ),>/*� 0&(� 2$'((� #,3'*8)=(� *)0*&*09,'-)$./*6



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-" �J

8(1� 2='*� �9?7*)� *� �$./$(&.7*>"� �/*:*>)$19� +()*A� �$./$(&.7$+$�
)(� 0,)$� 2='$� .'(0$&,/-� +,#1$)*8(.7$19� �9?7*)9"� �$5/$196� <#(;
/&$#%%� &� .&$(1� /&$#8(./&(� <9?7*).7*(� $2#,3-B6� $)� )(1(0'())$� <(#(;
/$'7$&=&,(/� *:6� 3,./,&'%%� @*/-� *:� *)$>� @*3)-A6� 29#7$>� *� /#,+*8(;
.7$>6� /,7$>6� 7,7$>� /$'-7$� *� 1$+9/� @*/-� +(#$*� �$./$(&.7$+$"� �,7�
<$./9<*'� $)� *� .� <9?7*).7*1� �(#1,)$16� $2#,3� 7$/$#$+$� /#,+*8(.7$>�
/()-A� '(+� ),� &.(� (+$�/&$#8(./&$�!E

F,� .<$7$>)=1� /$)$1� <9?7*).7$+$� <$&(./&$&,)*%� $� E�*7$&$>�
0,1(M� �$./$(&.7*>� 9.1$/#('� +'92$8,>?9A� <#$2'(19� $� E<#(./9<'(;
)**� *� ),7,3,)**M"� �(#1,)� E.� <#$I*'(1� �,<$'($),� *� 09?$>� f(I*;
./$I('%M� ./,)$&*/.%� )$.*/('(1� *0(>)$+$� $<#,&0,)*%� 92*>./&,"�
o<*+#,I� �9?7*),� 7� $0)$>� *3� +',&$7� E�*7$&$>� �,1=MB� kR[‚‚S
��V��‚[SU���S\���V���SO�_�[Vn�<#(&#,D,(/.%� ƒ� �$./$(&.7$+$� &� $.)$&)$>�
/(3*.� (+$� :90$@(./&())$+$� 1*#$&$33#()*%B� /,16� +0(� )(/� &(#=6� /,1�
)(� 1$@(/� 2=/-� 1$#,'*"� �0(� )(/� e$+,6� /,1� &.(� <$3&$'()$"� �.)$&)$>�
0$+1,/� �,.7$'-)*7$&,� $� #,30('()**� 'A0(>� ),� E0#$@,D9A� /&,#-M�
*� &',./-� *19D*:� C� E�,<$'($)$&� *� f,+$1(/$&M� /$'-7$� #,3&*/*(�
2#$?())=:� �9?7*)=1� 7#=',/=:� .'$&� *3� E�&+()*%� �)(+*),MB� E 1 9 �
& . ( � + ' % 0 * 1 � &� � , < $ ' ( $ ) = M � *� <#$<$&(0*� f,+$1(/,� E 0 # $ ;
@ , D ( > � / & , # * M � &� E�$0#,@,)*%:� �$#,)9M"� �,� 5/$� 9@(� 2='$�
$2#,D()$� &)*1,)*(� &� '*/(#,/9#(K!"� �(#1,)6� <#(&#,/*&?*.-� 3� .&(#:;
8('$&(7,6� 7$/$#$19� &.(� <$3&$'()$6� <$0� &'*%)*(1� ),&%38*&$>� *0(*�
9@(� )(� /$'-7$� <9+,(/� ),� .1(#/-� ./,#9:96� )$� *0(/� ),� ((� 92*>./&$"�
�� (.'*� �(#1,)� +*2)(/6� /$� &$.7#(.()*(� �,.7$'-)*7$&,� 0,)$� /$'-7$�
&� $/0,'())$>� <(#.<(7/*&(6� 7,7� #(39'-/,/� &$../,)$&'()*%� &(#="� �,7�
2='� <$)%/� �$(/$(&.7*1�8*/,/('(1�$2#,3� <(#&$+$�#9..7$+$� I,)/,./*;
8(.7$+$� +(#$%� .,1$+$� I,)/,./*8(.7$+$� +$#$0,� � � �$..**� C� �(/(#;
29#+,"

�$� *� �(#1,7�*+#$76� 8('$&(76� <'()())=>� (0*)$>� ./#,./-A6�
#,2� E)(<$0&*@)$>� *0(*M� Y&(0-� *� 5/$� 9./$>8*&$(� $<#(0('()*(� ),�

�!� �� k�*7(&$*� �,1(n� &� /&$#8(./&(� �$./$(&.7$+$� .1"� 1$*� #,2$/=B� �/#,;
@()*%� k�*7$&$>� �,1=n� 2� /&$#8(./&(� �$./$(&.7$+$� C� "NO�P��l"� ��K�6� /"� jaaa6�./#"�
�K��||� *� K�H�J��� *� k�91(#7*� +(#$%"� Yo/A0� 7� #,2$/(B� �/#,@()*%� k�*7$&$>� �,;
1=n� &� /&$#8(./&(� �$./$(&.7$+$!n� C� �,98)"� �#"� �9..7"� �,#"� p)*3"�&��#,+("���J�6�
/"� aj6� ./#"� �m���HK"� �1"� /,7@(� „…"� �������	 � "�*0()*(� �(#1,),� Y�9?7*)� *� �$;
./$(&.7*>!n� C� kNv�P��n"� ��J�6� /"� ai6� ./#"� H�J��||"

l!� �1"� %�&�'(�)�(��� � k�$'./$>� *� �$./$(&.7*>n"� †"� aa6� J�(� *30"� ��|�� +"6�
./#"� �����6� *��+��*�&�(��, � kf,'()-7*(� /#,+(0**� �9?7*),n"� f"� ���m6� %�� +"��$�
&�)- � kf$+*',� �9?7*),n"� �$..*%"� ��Kd6� ‡l� K6� ./#"� �mJ6� .�#/�� 0�&1� � k�91,.?(0;
?*>� �$#,2'-n "� �"� ��J�6� ./#"� �d���d�"



�d �"� �"� e(1"

&%58*&$>� *0(*� 9� �$./$(&.7$+$� *0(/� $/� �9?7*),•!� <#*7$&,'� 7� .(2(�
:90$@(./&())$(� &$$2#,@()*(� �$./$(&.7$+$"� �)� )(� 1$+� .� /,7*1�
.<$7$>./&*(16� .� /,7$>� :90$@(./&())$A� 2(../#,./)$./-A6� .� /,7$A�
.'$&(.)$A� .79<$./-A6� 7,7� �9?7*)6� +$&$#*/-� $� ./#,./*� *+#=4� .'*?;
7$1� :$#$?$� $)� 3),'� <$� '*8)$19� $<=/9� ((� &.(<$@*#,AD9A� .*'9"�
�)� )(� 1$+� *� )(� 3,091,/-.%� ),0� *0(>)=1� .1=.'$1� 0#,1=� �(#1,),6�
)(� 1$+� )(� &.7#=/-� E)#,&./&())$+$� L()/#,M� <$&(./*� �9?7*),"� ��
&$/� 30(.-� 1=� .)$&,� ./,'7*&,(1.%� .� <$#,3*/('-)=1� 0,#$1� 9+'92'();
)$+$� <$)*1,)*%� �$./$(&.7*1� 89@$+$� :90$@(./&())$+$� /&$#8(./&,"�
�)� <$� *)$19� #,.7#=&,(/� <(#(0� ),1*� &)9/#())*>� .1=.'� E�*7$&$>�
�,1=M6� $/7#=&,(/� &� )(>� /,7*(� +'92*)=6� 7$/$#=(� )*7(1� (D(� )(�
2='*� <#(089&./&$&,)=�!"� E�&(� )(<$0&*@)=(� *0(*� )(� 1$+9/� &1(./(�
.9D(./&$&,/-� &� )#,&./&())$>� <#*#$0(M6� +$&$#*/� 1*1$:$0$1� �9?;
7*)6� ,� �$./$(&.7*>� )(1(0'())$� #,.7#=&,(/� .1=.'� 5/$+$� <9?7*).7$;
+$� ,I$#*31,"� �&(� ./#,./*� )(� 1$+9/� $0)$&#(1())$� 9@*/-.%� &� $0)$>�
09?(6� *� $0),� )(*32(@)$� <$(0,(/� 0#9+9A"� �$8(19� +*2)(/� �(#1,)t�
�$/$196� 8/$� $)� E 3 , 2 = ' � � * 3 9 M 6 � 3,2='� @*&9A� 8('$&(8(.79A�
'*8)$./-6� '*8)$./-6� <#*)(.?9A� .(2%� (19� &� @(#/&94� 3,2='6� 29098*�
<'()()� ./#,./-A� *+#="� �,7� 1$+� <$)%/-� *� /,7� <$)%'� �$./$(&.7*>�
.1=.'� /#,+(0**� �(#1,),"� �� 5/$� .&$(� <$)*1,)*(� $)� :90$@(./&())$�
&$<'$/*'� &� .&$(1� E�+#$7(M"� �/#,./-� E*+#=M� 9� �'(7.(%� �&,)$&*;
8,6� 9� +(#$%� E�+#$7,M6� <#*3&,),� ),� .'9@29� ./#,./*� 'A2&*"� �=*+#=?�
0$'@()� (19� 0,/-� /$6� 8/$� 7(� 0,(/.%� &)9/#())*1� 09:$&)=1� ),<#%@(;
)*(1"� �0)*1� <$&$#$/$1� 7$'(.,� $)� :$8(/� &=*+#,/-� 'A2$&-� �$'*)="�
�� &� /$/�1$1()/6� 7$+0,� .8,./-(6� $� 7$/$#$1� $)� (D(� )(0,&)$� *� 1(8/,/-�
)(� .1('6� $7,3,'$.-� $.9D(./&'())=16� 7$+0,� �$'*),� .,1,� <#*?',� 7�
)(196� 0$&(#*&?*.-� (+$� ./#,./)=1� *� 2(391)=1� 7'%/&,16� 7$+0,� $),�
@0,',� $/� )(+$� )#,&./&())$>� <$00(#@7*6� $)� <$00,(/.%� E0*7$>M� 1=.;
'*� *� )$8-A6� $./,&'%%� ((� $0)9� &� .&$(>� 7$1),/(6� 2(@*/� &� *+$#)=>�
0$1"""� *� &$3&#,D,(/.%6� :$/%� *� .� $+#$1)=1*� 0()-+,1*6� )$"""� 0#9+*1�
8('$&(7$1"� �/#,./-� *+#=� &=/(.)*',� ./#,./-� 'A2&*6� *3� .#(0./&,� $),�
./,)$&*/.%� .,1$L('-A"� �$'*),� 89&./&9(/� <#$*.?(0?9A� <(#(1()96�
)$� .,1,� ),:$0*/.%� &� /,7$1� 09?(&)$1� .$./$%)**6� 8/$� )(� &� .*',:�
<#$/*&*/-.%� &.<=?7(� ./#,./*6� $0)$>� ./#,./*� 2(3� 'A2&*"� �,� 9/#$�
),./9<,(/� #,3&%37,"""� �$'*),� ?&=#%(/� �'(7.(A� �&,)$&*89� &�
'*L$� &=*+#,))=(� 0()-+*� 7� 9:$0*/"� �,7� �$./$(&.7*>� &� .90-2(� .&$(+$�
*+#$7,� *./$'7$&,'� /#,+*8(.7*>� *.:$0� <9?7*).7$>� E�*7$&$>� �,1=M"

l!� �#"� 1$A� #,2$/9B� "�+#$7n� �$./$(&.7$+$� C� �$&#"� F,<"� ��Km6� /6� iiaj6�
./#"� JH��J�K"



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-" �m

�)� ),?('� /l$/� E)#,&./&())=>� L()/#M6� 7$/$#=>� $.1=.'*'� /#,+(0*A�
�(#1,),"

�()*,'-)$./-� �9?7*),� ),?',� .&$(� &=.?((� &=#,@()*(� ,�
(+$� 1,'()-7*:� /#,+(0*%:"� q� +'92$7$� 92(@0()6� 8/$� #,)$� *'*� <$30)$�
F,<,0� <#*3),(/6�8/$� 1,'()-7*(� /#,+(0**��9?7*),� 5/$�C �&=.$8,>?*(�
0$./*@()*%� 8('$&(8(.7$+$� 09:,"� �,16� #9..7*16� 5/$� &*0)$� 9@(� .(>;
8,."� �� &� 5/$1� 1$@(/� 2=/-� $0),� *3� +',&)=:� 3,.'9+� �$./$(&.7$+$6�
�&$*1� /&$#8(./&$1� $)� 2#$.,(/� $/#,@())=>� .&(/� *� ),3,0� 7� �9?7*)9"�
E�($2:$0*1$� 2='$� <#$>/*� ./$'(/*Al� )($2:$0*1$� 2='$� �$./$(&.7$;
19� &=)$.*/-� .&$*� +$'$&$7#9@*/('-)=(� <#$#*L,)*%6� 8/$2=� &� <#$;
3#,8)$1� �9?7*)(� 2=',� *31(#(),� (+$� )(<$./*@*1,%� +'92*),M6�.<#,;
&(0'*&$� +$&$#*/� �,#.7*>6� ,&/$#� <#(7#,.)$>� #,2$/=� $� Ef,'()-7*:�
/#,+(0*%:� �9?7*),M�!"� �� /(<(#-6� <$.'(� �$./$(&.7$+$� C � 1=� 3),(16�
8/$� E&$'%� 7� &',./*M6� &',./$'A2*(6� 7$/$#$(� <*/,'$� @,@09� 7� 2$+,/;
./&9� �79<$+$� �=L,#%6� ),:$0*/.%� &� /(.)$>� .&%3*� .� E.&$(&$'*(1M6�
@(',)*(1� 9/&(#0*/-� .&$A� &$'A� ),0� &.(1K!"� �()-+*6� 2$+,/./&$� C�
/$'-7$� <9/-� 7� <#($0$'()*A� .'(<$+$� .'98,%�.90-2=6� /$'-7$� .<$.$2�
9/&(#0*/-� .&$(� %� *� $/&$(&,/-� 9� .90-2=� <#,&$� ),� .8,./-("� �$0#$./$7�
�$./$(&.7$+$� E.� 0(/./&,� &=98*'� ),*39./-� 1$)$'$+� �79<$+$� �=L,#%�
�9?7*),M� *� 92(@0()6� 8/$� E&=?(� 5/$+$6� <$� *0((6� �9?7*)� )*8(+$� )(�
<#$*3&$0*'"� �� .9D)$./*6� $)� *� %&'%(/.%� *./$'7$&,/('(1� 5/$>� *0(*6�
$)� <#*0,(/� (>� $.$29A� +'92*)9� *� 3),8*/('-)$./-"� �<(#&=(� �$./$(&;
.7*1� 2=',� <$08(#7)9/,� EI,)/,./*8)$./-M� $2#,3,� e,#$),6� (+$� E<$0;
<$'-),%� <.*:$'$+*%M� *6� 1$@(/� 2=/-6� .'$&,� �'-2(#,B

E"""� <9.7,>� $/L,� 3,./,&%/�
f()%� 0(#@,/-6� 7,7� .=),6� )(� 7,7� 1=?-6
�$@0())9A� &� <$0<$'-(M"""�

),?'*� .8&$(� )($@*0,))$(� $/#,@()*(� &� 3,+',&**� EF,<*.$7� *3� <$0;
<$'-%M"

�$./$(&.7*>� <(#&=>� $.1=.'*'� &� E�79<$1� �=L,#(M� *� &.A�
+'92*)9� 7$''*3**� 1(@09� $/L$1� *� .=)$1"� �&$(� <$)*1,)*(� 5/$>� 7$';
'*3**� $)� $/#,@,(/� &� *./$#**� ./$'7)$&()*%� �1*/#*%� �,#,1,3$&,�
.� $/L$16� €(0$#$1� �,&'$&*8(1"� �$� (D(� #,3*/('-)((6� 8/$� �$./$(&;
.7*>� 9.1$/#('� &� �'-2(#(� E2(391L(� *� #,./$8*/('(M� /$+$� E$/L(92*>;
L9� &� 1=.'%:M6� 1$#,'-)$+$� &*)$&)*7,� <#(./9<'()*%6� $� 7$/$#$1� $)�
),1� <$&(0,'� <$/$1� 3� .&$*:� Ee#,/-%:� �,#,1,3$&=:M"� �(0-� /(<(#-6

l!� p<"� #̂2"6� ./#"� Km"
l!� �1"� 1$A� #,2$/9B� k�79<$>� �=L,#-�� �9?7*),� &� /&$#8(./&(� �$./$(&.7$;

+$"� C� k�9?7*).7*>� .2$#)*7n"� �#"� ��K�6� ./#"� K|��Kdd"



�� �"� �"� e(1"

<$.'(� �$./$(&.7$+$6� ),1� %.)$6� 8/$� �'-2(#� 0(>./&*/('-)$� &*)$&()6�
8/$� )(� ./$'-� 9@� '@*&=� $2&*)()*%� e,#$),� <#$/*&� .=),6� .7,3,))=(�
*1� +(#L$+9B

E�)"""� $)� 1()%�
: $ / ( ' � 92*/-M"

�,6� 0(>./&*/('-)$6� �'-2(#6� <$./,&'())=>� &� '$@)$(� <$'$@()*(� .79;
<$./-A� $/L,6� 0$&(0())=>� )9@0$>� 0$� 9)*@()*%� *� <$3$#,6� &/,>)(�
1(8/,(/� $2� $/L$&.7$1� ),.'(0./&("� F$'$/$� E7$+0,� )*290-� <$.'9@*/�
1)(6� '(@,/-� 3,290(/M6� &=#=&,(/.%� 9� )(+$� &� #,3+$&$#(� .� �$'$1$)$1"�
�$� &(0-� 5/$� <#*3),)*(� #,&)$.*'-)$� @(',)*A� .7$#(>?(>� .1(#/*�
$/L,"� �$'$1$)� /$'-7$� '$&7$� <$0:&,/=&,(/� /$6� 8/$� (19� <$0.7,3=&,(/�
.,1� �'-2(#"� �3$*1� E�‚SVl� 7,� <$@(',)*(� �$'$1$),� E<$?'*� �,1�
e$+� .7$#(>� ),.'(0./&$M6� �'-2(#� ./,)$&*/.%� *0(>)=1� .$98,./)*7$1�
<#(./9<)$+$� 3,1=.',� �$'$1$),"� �,7� 8*/,'� �$./$(&.7*>� E�79<$+$�
�=L,#%M� *� /,7� <$)*1,'� (+$"� �� &� Ee#,/-%:� �,#,1,3$&=:M� ),?'$�
.&$(� :90$@(./&())$(� $/#,@()*(� /,7$(� <$)*1,)*("� �$'-7$� $2#,3�
�'-2(#,� 9� �$./$(&.7$+$� #,30&$*'.%"� �$'-� )(<$.#(0./&())$+$� <#$;
/(./,6� 29)/� <#$/*&� $/L,� <,0,(/� ),� �1*/#*%� �,#,1,3$&,"� f$/*&�
E*0(>)$+$� $/L(92*>./&,M� <(#(:$0*/� 7� �&,)9"� �,3&*&,/-� 5/$>� 1=.'*�
%� 0,'-?(� )(� 1$+96� )$� &)*1,/('-)$(� 8/()*(� Ee#,/-(&� �,#,1,3$&=:M�
0,./� <$')$(� <#,&$� ),� /,7$(� 9/&(#@0()*("

q� &3%'� /$'-7$� 0&,� <#$*3&(0()*%� �9?7*),� &� *:� <#('$1'()*;
%:� &� /&$#8(./&(� �$./$(&.7$+$"�  *.'$� <#*1(#$&� 9+'92'())$+$� 8/()*%�
�$./$(&.7*1� �9?7*),� 1$@)$� 2=� 3),8*/('-)$� 9&('*8*/-"� p7,@9�
/$'-7$� 1*1$:$0$16� 7,7� .*'-)$� 3,0(',� �$./$(&.7$+$� <#$2'(1,� .,;
1$3&,)./&,6� <$./,&'()),%� 9@(� �9?7*)=1� &� .&$(1� /&$#8(./&("� E� �
<#$)*7)$&())$>� 3$#7$./-A� #,3#,2,/=&,(/� �9?7*)� <#$2'(19� .,1$;
3&,)./&,"� �/$� 5/*� &.(� )(3&,)=(� 8(./$'A2L=� 7� )(0$)$.7*� *./$#**6�
<$:*/*/('*� <#(./$',� *� L,#(92*>L=6� 7,7� )(� <#*/&$#D*7*� *� <#*3#,;
7*6� '@*&=(� '*8*)=� 3,7$))$+$6� $/1(8())$+$� &=.?*1� 3),7$1� *� &',./-�
*19D(+$6� L,#%t� �)*� 7(� <#*3&,))=(� *� 3,)*1,A/� )(� *1� <#*),0'(@,;
D((� 1(./$� C�&�5/$1� *:�&.%� 7,3)-"� F0(.-� &.(� 2909D*(� /(1=� �$./$(&;
.7$+$6� (+$� &('*7*(� 0$+,07*� *� <#$#*L,)*%M� C� &$/� &=&$0� 9@(� 1)$A�
9<$1*),&?(+$.%� *..'(0$&,/('%� �9?7*),�!"� �$� &=&$0� 1$@(/� *� 0$';
@()� 2=/-� .0(',)� *� *)$>B� /$'-7$� <$0'*))$(� +()*,'-)$(� <#$)*7)$;
&()*(� &� /&$#8(.7*(� /,>)=� �9?7*),� 1$+'$� &.7#=/-� &� (+$� ),1(7,:�
/9� +'92*)96� 7$/$#,%� <(#(0� ),1*� #,.7#=',.-� <$.'(� �$./$(&.7$+$"

:!� �"� �,#.7*>"� kf,'"� /#,+(0**� �9?7*),n6� ./#B� �d��m"



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-" �H

�(0,&)$6� $0*)� *3� )(1(L7*:� *./$#*7$&� '*/(#,/9#=6� <#$I"� �"� �(3(��
1,))6� +$&$#%� $� �$./$(&.7$16� .7,3,'B� *1� .$30,),� '(+()0,� $� �9?7*)(6�
9� ),.� /(<(#-� )(� *./$#*8(.7*>6� )$� E'(+()0,#)=>M�� �9?7*)�!"� f=�
1$@(1� 5/$19� /$'-7$� #,0$&,/-.%6� /,7� 7,7� *./$#*8(.7$+$� �9?7*),�
&$&.(� *� )(/6� ‰� (./-� �9?7*)� )(*.8(#<,(1=:� &$31$@)$./(>6� <#$3#,8;
)=(� &$0=� +()*,'-)$./*� 7$/$#$+$� .7#=&,A/� /,7*(� +'92*)=6� 3,+'%)9/-�
&� 7$/$#=(� <$1$+� ),1� #,&)$L())=>� (19� <$� .&$(>� +()*,'-)$./*� <*;
.,/('-"� F0(.-� <$0'*))$� C� +()*>� +()*A� &(./-� <$0,(/•

MlE"

�)=1� 2='$� &$.<#*%/*(� �$./$(&.7*1� �$+$'%"� �.'*� <#*� 8/(;
)**� �9?7*),� /&$#8(.7,%� I,)/,3*%� �$./$(&.7$+$� #,2$/,',� &� ./$#$��
)9� 9+'92'()*%� (+$� *0(>6� <#*0,&,%� (+$� $2#,3,1� 0#,1,/*8(.79A� 3,;
$./#())$./-� *� *0($'$+*8(.79A� 7$)L()/#*#$&,))$./-6� /$� �$+$'-�
$8()-� #,)$� ./,'� &=3=&,/-� &� �$./$(&.7$1� 89&./&$� )(90$&'(/&$#();
)$./*"� <$8/*� #,30#,@()*%6� 7$/$#$(� ),:$0*'$� &=:$0� &� :90$@(./&();
)$>� <$'(1*7(� .� )*1"

�$./$(&.7*>�8*/,/('-� .� )($2=8,>)$A� .*'$A� &$.<#*)*1,'�
/#,+*8)$./-� .A@(/$&� �$+$'%"� �$� .<$.$2� /#,7/$&7*� 5/*:� .A@(/$&�
2='� )(<#*(1'(1� 0'%� )(+$"� s9/7*>� 1*#� +$+$'(&.7$+$� 1,.7,#,0,6�
98,./)*7,1*� 7$/$#$+$� %&'%'*.-� )(� @*&=(� '*L,6� ,� 1,.7*6� 3,� 7$/$;
#=1*� ./$%'� *:� +()*,'-)=>� ,&/$#� *� .� 3,+,0$8)=1� 2(../#,./*(1� +0(�
/$� 3,� .L()$>� <#*&$0*'� *:� &� 0&*@()*(6� )(� &=3=&,'� &� �$./$(&.7$1�
.1(:,6� ,� /#(2$&,'� )(1(0'())$+$� $/7'*7,6� &=3=&,'� <$/#(2)$./-� &0$:;
)9/-� @*3)-� &$� &.(� 5/*� <$0$2*%� 'A0.7*:� .9D(./&6� $8('$&(8*/-� +$;
+$'(&.7*(� 1*#,@*� 89&./&,1*� 'A23*� *� .$./#,0,)*%K!"

p@(� &� Ee(0)=:� �A0%:M� f,7,#� �'(7.((&*8� <=/,(/.%� <#$/(;
./$&,/-� <#$/*&� 2(..1=.'())$+$� $.1(%)*%� �7,7*%� �7,7*(&*8,"� �'%�
)(+$� )(<(#()$.*1$� &=./,&'()*(� ),� $2D*>� <$3$#� 2(0)$./*� *� 3,2*/$;
./*� 8('$&(7,6� 0'%� )(+$� )(<$)%/)$6� 7,7� 1$+� <*.,/('-� /,7� @(./$7$�
$2*0(/-� @*&9A� 8('$&(8(.79A� '*8)$./-"� �� $0)$1� *3� .&$*:� /#$+,;
/('-)=:� <*.(1� 7� �,#()-7(� $)� <#(0',+,(/� .&$(� $7$)8,)*(� Er*)('*M�
�$+$'%6� +0(� 2=� *� ?*)('-� $/=.7,',.-� *� +0(� 2=� E+()(#,'6� 93),&?*

O!� xS�R��W� xS�S‚�VV"� MŠ�V�_S� Z[�\[]SP�̂ �]�QRS�‹[\�PS� �V� WS�� ]ŒV_�\SV� WSU\l�
�SRSV� ‹�OS�S�l"� C� 6NO�P��QRS� TUVW�QR�Ul"� ��J�6� ���"� c� K6� ./#"� H�"

l!� �� �$+$'(� &� /&$#8(./&(� �$./$(&.7$+$� .1"� 1$*� #,2$/=B� kr*)('-�l� �$+$;
'%� *� ke(0)=(� �A07n� �$./$(&.7$+$� &� kF,<"� �9..7"� �./$#"� �2D"� &� �#,+(dl6� ��KH6�
/"� a6� ./#"� dH�mN� *� $/0"� �#"� ��KH6� ��� &$<#$.9� $� &'*%)**� �$+$'%� ),� �$./$(&.7$+$� "�
�#"� ��K�� Y.1"�/,7@(� 6�NO��P��l6� /"� jaa6� 7)"� a!6� 6��� �•ŽS��‚SV\[� W�� x[_[O� Y�S�� O��Q[�Vl�
Ž�SV��[VS� QSOOS� Ž��‚S� [ŽS�S� WSO� Z[�\[]SP�̂ �]l� C� �̀� yUO\U��"� ��J�"� i6� ./#"� �m���H|"



�� �"� �"� e(1"

<$0#$2)((� $� (+$� 0$2#$0(/('%:6� <(#(<#$.*'� 2=� (+$� &� .&$A� 7,)L('%;
#*A6� <$&=.*'� 2=� 8*)$1� *� 0,'� 2=� :$#$?*>� $7',0� @,'$&,)*%M"��,1�
�$./$(&.7*>� &$.<$'-3$&,'.%� .$&(/$1� .&$(+$� +(#$%B� 9� )(+$� &� Ee(0)=:�
�A0%:M� �+$� �#(&$.:$0*/('-./&$� <$1$+,(/� .&$(19� @,'7$196� &<,&;
?(19� &� <$.'(0)AA� ./(<()-� )*D(/=� <$08*)())$19� *� .<,.,(/� (+$�
$/� 7,/,./#$I="� �(&9?7*)� 89&./&9(/� +'92$7$(� &$319D()*(� Er *;
)('-AM"� E�,6� &(0-6� 5/$� 3'$),1(#()),%� 7)*@7,"""� o/$� <#$./$� )(<#,&;
0$<$0$2)$6� <$/$19� 8/$� *� .'98*/-.%� )(� 1$B7(/6� 8/$2=� 2='� /,7$>� 8(;
'$&(7"� �(/6� %� 2909� @,'$&,/-.%"""� I$#1,'-)$� @,'$&,/-.%"""M6� <*?(/�
$)� .� &$329@0()*(1� �,#()-7(� �$2#$.('$&$>"� �#9+$(� 0('$� E�/,);
L*$))=>� �1$/#*/('-M� �9?7*),"� �,0� )(.8,./)$>� .90-2$A� �=#*),�
f,7,#� �'(7.((&*8� <#$'*&,(/� .'(3=� *� &*0*/� &� ,&/$#(� (+$� <#$%&'(;
)*(� +'92$7$>� 8('$&(8)$./*"� �(� 1$@(/� 2=/-� .$1)()*%6� 8/$� &� 5/*:�
7#*/*8(.7*:� $L()7,:� �(&9?7*),� $/#,@,A/.%� *� 8*/,/('-.7*(� &$.;
<#*%/*%� $/� �$+$'%� .,1$+$� ,&/$#,� <$&(./*� Ee(0)=(� �A0*M"

�,1,� 5/,� <$&(./-� &$3)*7',� ),� $.)$&(� +$+$'(&.7$>� Er*)(;
'*M6� 7,7� .&$($2#,3),%� :90$@(./&()),%� $/<$&(0-� ),� )(("� �$./$(3��
.7$+$� 3,0('$� &� Er*)('*M� *.7,@()*(� 0$#$+$>� 9@(� /$+0,� (19� *0(*4�
<#$29@0()*%6� &$.7#(?()*%� 7� @*3)*� <#*)*@())$>� *� 3,2*/$>� 8('$&(;
8(.7$>� 09?*"� �{%� �$+$'%6� .� (+$� .<$.$2)$./-A� <$0)$.*/-� .,1=>�
@9/7*>� 1$/*&� &� $2',8()**� .&$($2#,3)$+$� +#$/(.7,6� ),� <$8&(� 5/$>�
*0(*� &=#$.� .A@(/� . � ? * ) ( ' * 6 � $ 2 ) $ & * / ( ' - ) * L ( � @ * 3 ) * " �
�,7,%� #$'-� E?*)('*M� &� @*3)*� 8('$&(7,� 0$'@),� 2=',� <$7,3,/-.%�
$.7$#2*/('-)$>� �$./$(&.7$19"� �(� <$0)%'� �$+$'-� <#*)*@())$+$�
.&$(+$� +(#$%6� ),� 1*+� &$.7#(.*&� (+$� 7� @*3)*� )$&$>� ?*)('-A6� ,� (D(�
2$'-?(� 9)*3*'6� #,./$</,'� (+$"� �$./$(&.7*>� <#$/*&$<$./,&*'� �$;
+$'A� .&$>� .A@(/"� �)� <#(@0(� &.(+$� E$8('$&(8*&,(/M� (+$6� <$0./,&;
'%(/� &1(./$� E?*)('*M� @*&$(� .9D(./&$6� ),� 0$'A� 7$/$#$+$� &=<,0,(/�
#$'-� &$.7#(.*/('%� @*3)*"� �1(./$� E?*)('*M� %&'%(/.%� �,#()-7,�
�$2#$.('$3,"� �� /$+0,� &1(./$� <$&(./*�+#$/(.7,� %&*/.%� /#$+,/('-)=>�
#$1,)� 2(0)=:� 'A0(>6� .2'*3*&?*:.%� ),� <$8&(� 8('$&(8)$./*� *� 'A2;
&*"� �,7� $/&(/*'� �$./$(&.7*>� ),� Er*)('-M� �$+$'%"� o/$� 2=',� :9;
0$@(./&()),%� #(,7L*%� +()*,'-)$+$� 8*/,/('%� ),� <$&(./-� �$+$'%"

 /$� &� /,7$>� #(,7L**� )(� 2='$� )*8(+$� .'98,>)$+$6� 8/$� $),�
$/&(8,',� +'92$7$19� &)9/#())(19� #,3'*8*A� �$+$'%� *� �$./$(&.7$+$�
&*0)$� *3� $0*),7$&$>� .90-2=� 0#9+$>� 3,1(8,/('-)$>� <$&(./*� �$+$'%6�
(+$� E�$.,M"� �� 30(.-� <$&/$#*'$.-� <$8/*� /$� @("

�,7$>� /$� ./$#$)$>� .&$(+$� *0(>)$+$� .$0(#@,)*%� E�$.M� �$;
+$'%� 2$'-)$� 3,0('� /&$#8(.7$(� &$$2#,@()*(� �$./$(&.7$+$"� �� 5/$



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-" ��

&=3&,'$� .� (+$� ./$#$)=� #(379A� :90$@(./&())9A� $/<$&(0-"� E � & $ > ;
) * 7 M � � $ . / $ ( & . 7 $ + $ � *� % & * ' . % � <$ � . 9 D ( . / & 9 � / , 7 * 1 �
$ / & ( / $ 1 � � $ . / $ ( & . 7 $ + $ � 8 * / , / ( ' % � ), � < $ & ( . / - � E � $ . M "

 (1� @(� 2='� �$./$(&.7*>�8*/,/('-� 3,0(/� &� <$&(./*� �$+$'%�
E� $.Mt

�$&('',�+#$/(.76� 3,� 7$/$#$>� )(� 89&./&9(/.%� )*7,7$>� &)9/#();
)(>� &3&$')$&,))$./*6� )*7,7$>� E*0(*M6� &=3&,',� &� �$./$(&.7$1� 89&;
./&$� +'92$7$+$� )(90$&'(/&$#()*%"� �(1� 2$'((6� 8/$� $)� $./#$� &$.<#*;
)%'� /$/� 9@,.6� 7$/$#=>� '(@,'� &� $.)$&(� *./$#**� E<#$<,@*� )$.,M� 9�
1,>$#,� �$&,'(&,"� �'%� )(+$� I,)/,./*8(.7,%� *./$#*%� *.8(3)$&()*%�
)$.,� &=#,./,',� &� /#,+(0*A� '*8)$./*� ((� +(#$%"� �$./$(&.7*>� .&$($2;
#,3)=1� 89/-(1� :90$@)*7,� /#,+*8(.7$+$6� ,� )(� 7$1*8(.7$+$6� <$01(;
/*'� &� E�$.(M� 5'(1()/=� <$0'*))$>� 8('$&(8(.7$>� /#,+(0**"� �1=.'�
5/$>� /#,+(0**� 2='� &� #,30&$()**� '*8)$./*6� &� 0&$>)*8(./&("

�$� 8/$2=� &=.&$2$0*/-� 5/*� 5'(1()/=� /#,+*8)$./*� *3� 09?)$>�
$2./,)$&7*� +#$/(.7)$>� )$&(''=6� �$./$(&.7*>� <#(@0(� &.(+$� 0$'@()�
2=� $.&$2$0*/-.%� $/� .&$($2#,3)$+$� +(#$%� ((6� �$.,"� �19� )(� 1$+'$�
2=/-� 1(./,� &� /#,+*8(.7$>� <$51(� �$./$(&.7$+$"� �� 30(.-� �$./$(&.7*>�
<$&/$#%(/� /$/� @(� <#*(16� 7$/$#=>� *1� 9@(� 2='� <#*1()()� &� Ee(0)=:�
�A0%:M"� �,1� $)� 3,1()*'� )($09?(&'())9A� E?*)('-M� �,#()-7$>�
�$2#$.('$&$>6� 30(.-� C� ),� 1(./$� �$.,6� +#$/(.7)$+$� +(#$%� +$+$'(&;
.7$>� <$&(./*6� ./,)$&*/.%� �&$>)*7� )(.8,./)$+$� �$'%07*),"� �()*,'-��
)=>� 8*/,/('-� *� *./$'7$&,/('-� 89@$+$� /&$#8(./&,6� �$./$(&.7*>� <$0;
1(/*'� &� E�$$(M� �$+$'%� 5'(1()/=� /#,+*8(.7$+$"� o/$� 2=',� $0),� *3�
.,1=:� &$')9AD*:� <#$2'(1� �$./$(&.7$+$� C � <#$2'(1,� 0&$>)*7,"

�$� )(� /$'-7$� L()/#,'-),%� <#$2'(1,� #,30&$()*%� '*8)$./*�
2=',� �$./$(&.7*1� &=8*/,),� *3� <$&(./*� �$+$'%"� �)� &� )(>� <$01(/*'�
(D(� #%0� .9D(./&())=:� 1$1()/$&6� /$'-7$� 1*1$:$0$1� 3,0(/=:� �$+$;
'(1"� e� .&$(1� E�&$>)*7(M� �$./$(&.7*>� <$0:&,/=&,(/� 5/*� /$'-7$�
),1(8())=(6� )$� )(� $.$3),))=(� �$+$'(1� <#$2'(1=6� 8/$2=� <$7,3,/-�
&.A� *:� .9D(./&())$./-"� E�#$<9D())=(� *0(*M6� /,7� 2=� 1$+� *:� 7,�
.&$(1� %3=7(� ),3&,/-� .,1� �$./$(&.7*>"

�#(@0(�&.(+$� 5/$�C �<#$2'(1,�'*8)$./*"��$./$(&.7$+$�&$')9(/�
&� 0&$>)*8(./&(� &$31$@)$./-� <$/(#*� '*8)$./*6� 9/#,/=� (A� .&$(+$�
$<#(0('())$+$� 1(./,� &� $2D(1� ./#$(� 09?(&)$>� @*3)*"� �,3#9?(),�
L('-)$./-� '*8)$./*4� <$0� &'*%)*(1� $<#(0('())$>� 09?(&)$>� /#,&1=�
),#9?()$� #,&)$&(.*(�09?(&)=:�.*'� *�.$30,(/.%� /#,+*8(.7$(�#,30&$(;
)*("� �$+$'-� )(� #,.7#=&,(/� .&$(+$� <$)*1,)*%� <#*8*)=� 5/$+$� 09?(&;
)$+$� 7$)I'*7/,6� .&$0%� &� 7$)L(� 7$)L$&� &.(� 7� ,)(70$/9"� �$./$(&.7*>



K| �"� �"� e(1"

),:$0*/� 5/9� <#*8*)9� &� < $ ) % / * * � & * ) = 6 � &� / # , + ( 0 * * � . $ & ( ;
. / * " � �� <#(0./,&'()**� 1,>$#,� �$&,'(&,� &*)$&)*L(>X<#$<,@*� )$.,�
%&'%(/.%� ?/,2�$I*L(#?,� �$0/$8*),6� 5/$� $),� E<$0/$8*',M6� <$0&(',�
(+$� <$0� <#$<,@9� )$.,"� E�7,#(0),%� )(17,M� �,#$'*),� �&,)$&),6�
:$3%>7,� �$'%07*),6� /$@(� &*)$&,/,� &$� &.(:� (+$� )(.8,./-%:"� �$� 1=�
&*0*16� 8/$� 9� �$'%07*),� 5/$� /$'-7$� <(#()(.()*(� ),� 0#9+$+$� <#$29;
0*&?(+$.%� .$3),)*%� .$2./&())$>� &*)$&)$./*"� �� ),1(7,:� 1=� 9',&'*;
&,(1� 7,7$>� /$� .7#=/=>� $/� ),.� 1$#,'-)$� /%@7*>� <#$./9<$7� �$'%0;
7*),� <$� $/)$?()*A� 7� 5/$>� )(17("� �� *1())$� &� /$/� 1$1()/6� 7$+0,�
$)� #(?,(/� <$<#,&*/-� .&$*� 0(',� @()*/-2$>� ),� 0$8(#*� .&$(+$� ),;
8,'-)*7,6� &� )(1� <#$.=<,(/.%� .$3),)*(� .&$(>� &*)$&)$./*"� �#,+(0*%�
.$&(./*6� /#,+(0*%� )(<#($0$'())$>� .$3),)*(1� &*)=� 1,'()-7$+$6� )$�
&� .&$(>� .90-2(� /#,+*8(.7$+$� 8('$&(7,6� .7#=/,� 3,� /#,+(0*(>� �$'%0;
7*),"� o/$>� /#,+(0**� )(� 3,:$/('� 3,1(/*/-� &� �$&,'(&(� �$+$'-6� *�
<#$./*/-� (19� 5/$+$� �$./$(&.7*>� )(� 1$+"

�$.7$'-79� '*8)$./-� *)0*&*09,'-),� *� )(<$&/$#%(1,6� $),� 0$';
@),� 3,)*1,/-� .&$(6� .$&(#?())$� $<#(0('())$(� 1(./$� &� @*3)*"� �/#(1;
'()*(� &=>/*� 3,� <#(0('=� 5/$>� <$'$@())$>� <#(0$<#(0('())$./*� %&;
'%(/.%� 9@(� <$.%+,/('-./&$1� ),� 89@$(� 1(./$6� 7,� &=/(.)()*(� 89@$>�
'*8)$./*� *3� ((�3,7$))=:�<#(0('$&"� �,7�&$3)*7,A/�<#$2'(1=� E.&$(+$�
1(./,M� *� E.,1$3&,)./&,M6� 7$/$#=(� 3,)*1,A/� ./$'-7$� 1(./,� &� 2$'-;
)$1� &$$2#,@()**� �$'%07*),"� �� ),� 5/*� .9D(./&())=(� &� $2D(1� 1*#$;
&$33#()**� �$./$(&.7$+$� <#$2'(1=� $)� ),?('� ),1(7*� &� <$&(./*� �$;
+$'%6� )$� /$'-7$� ),1(7*6� 2(3� *:� 0$./,/$8)$+$� :90$@(./&())$+$� &=%&;
'()*%"� �� *1())$� /$6� 8/$� �$+$'-� <#$.1$/#('� ./$'-� .9D(./&())=(�
<#$2'(1=6� 8/$� $)� &<'$/)9A� 7� )*1� <$0$?('6� )$� <#$?('� 1*1$� )*:6�
.&%3,&� *:� .� )$&(''$7�+#$/(.7$16� <#*0,&� &.(19� .$2=/*A� :,#,7/(#�
,)(70$/,6� &=3&,'$� &� �$./$(&.7$1� <$/#(2)$./-� $/$3&,/-.%� ),� +$+$;
'(&.7*>� E�$.M� .&$*1� E�&$>)*7$1M"

�,7$)(L6� &� 7,7$>� /$� 1(#(6� 0,@(� $.)$&),%� *0(%� E�(+()0=� $�
�('*7$1� �)7&*3*/$#(M6� 3,)*1,AD,%� (0&,� '*� )(� L()/#,'-)$(� 1(./$�
&� $2D(1� ./#$(� I*'$.$I.7$�:90$@(./&())$+$� 1*#$&$33#()*%� �$;
./$(&.7$+$6� .&%3,),� .� $/)$?()*(1� �$./$(&.7$+$� 7� �$+$'A"� �� 8/$�
'A2$<=/)$6� &.(� ),� /$>� @(� <$8&(� )(90$&'(/&$#())$./*� �$+$'(16�
)(0$&$'-./&,� /(16� 8/$� �$+$'(1� <$./,&'())=(� <#$2'(1=� )(� ),?'*� &�
)(1� 0$'@)$+$� <$)*1,)*%� *� :90$@(./&())$+$� &$<'$D()*%"� �(>8,.�
9@(� 1$@)$� .8*/,/-� 9./,)$&'())=16� 8/$� *0(%� �('*7$+$� �)7&*3*/$;
#,� &� 3,8,/$8)$1� &*0(� .$0(#@*/.%� 9@(� &� #,))(>� <$&(./*� �$./$(&;
.7$+$� Eh$3%>7,M� Y��dH� +"!"� �$� 5/$/� #,..7,3� �$./$(&.7$+$� ),:$0*/.%



�$./$(&.7*>� C� +()*,'-)=>� 8*/,/('-" K�

&� .,1$>� )(<$.#(0./&())$>� .&%3*� .� <$&(./-A� �$+$'%� E�/#,?),%�
1(./-M"� �(� 2909� .(>8,.� 30(.-� <$&/$#%/-� $.)$&,)*>6� 0,AD*:� ),1�
<#,&$� ),� /,7$(� 9/&(#@0()*("� e'*3$./-� 0&9:� +(#$*)-� E�/#,?)$>�
f(./*l� *� Eh$3%>7*M6� )$.%D*:� $2D((� *1%� �,/(#*)=6� ),:$0*/.%� &)(�
&.%7$+$� .$1)()*%"� E�./$#*%� �,/(#*)=M� �$./$(&.7$+$� (./-� 9.'$@;
)()),%� <#*&:$0%D*1*� 1$/*&,1*� *� #,3&(#)9/,%� <$� <#*)L*<9� <.*:$;
'$+*8(.7$+$� $2$.)$&,)*%� <$&(./-� $� /#,+*8(.7$>� .90-2(� 0#9+$>6� +$;
+$'(&.7$>� �,/(#*)=� *3� E�/#,?)$>� f(./*M"�  /$� @(� $./,)$&*'$�
&)*1,)*(� �$./$(&.7$+$� &� 5/$1� I,)/,./*8(.7$1� #,..7,3(� �$+$'%t�
F,+,0$8)$(� <$#,2$D()*(� 8('$&(7,� 8('$&(7$16� #,2./&$� &$'*� *� 0$2#$;
&$'-)$(� $/0,)*(� .(2%� &$� &',./-� 0#9+$+$� C� &$/� <#$2'(1=6� 989%))=(�
�$./$(&.7*1� &� *./$#**� �,/(#*)=� *3� E�/#,?)$>� f(./*M"� �,*);
./&()),%� &',./-� 7$'09),�$/L,� ),0� 09?$A� 0$8(#*� <$7,3,),� 9� �$+$'%�
/$'-7$� .*1&$'*8(.7*"� �$'0$&.7$(� ),&$@0()*(6� &=3$&� 7� .(2(� 8,#,1*�
09?*� �,/(#*)=� &$�&#(1%� ((� .),� C� &.(� 5/$� .)1&$'*39(/� 30(.-� &',./-�
$/L,� ),0� /(1)$>� <$0.$3),/('-)$>� ./$#$)$>� ((� 09?*"� �$./$(&.7*>�
<(#(&$0*/� 5/$/� 1$/*&� *3� <$/9./$#$))(+$� 1*#,� &� 1*#� <.*:*8(.7$>�
3,+,0$8)$./*6� '*D,%� (+$� /,7*1� $2#,3$1� )(1$/*&*#$&,))$./*6� .&$>;
./&())$>� '(+()0(�.7,37("� �'%� �$./$(&.7$+$� &',./-� f9#*),� 7,0�
�,/(#*)$>� $2~%.)%(/.%� <.*:$'$+*(>� E.',2$+$� .(#0L,M6� $.$2$+$� <.*;
:*8(.7$+$� .$./$%)*%6� 7$+0,� 8('$&(7� +$/$&� $/0,/-� 0$2#$&$'-)$� .&$A�
&$'A� 0#9+$19� /$'-7$� 3,� /$6� 8/$� $)� 2(#(/� 7,� .(2%� &.A� $/&(/./&()l�
)$./-� 3,� )(+$6� 3,� <#,&$� <(#('$@*/-� .&$A� e*)9� .$� .&$*:� .',2=:�
<'(8� ),� <'(8*� 0#9+$+$"� �� +'92$7*1� <#$)*7)$&()*(1� &� 09?9� 8('$&(;
8(.79A� &=%&*'� 5/9� 8(#/9� �$./$(&.7*>� &� <.*:$'$+**� �,/(#*7-+6�
�$�&(0-� 30(.-�&� 3,8,/$8)$1� &*0(� 9@(� 3,'$@()$� 3(#)$� *0(*� �('*7$+$�
�)7&*3*/$#,•� �/,#*7� f9#*76� E$2#(3,&?*>� 7#='-%� 9� &$'-)$>� .&$;
2$0)$>� 09?*l6� %&'%(/.%� <#%1=1� <#$$2#,3$1� �('*7$+$� �)7&*3*/$#,"�
�� /$+�0,� 1=� &<#,&(� .7,3,/-6� 8/$� &� 7,7$>� /$� 8,./*� .&$(>� *0(%� �('*;
7$+$� �)7&*3*/$#,� &$.:$0*/� 7� �$+$'A6� /$'-7$� )(� &� .1=.'(� <#%1$+$�
&'*%)*%� �$+$'%� ),� �$./$(&.7$+$6� ,� &� #(39'-/,/(� (+$� #,3091-%� ),0�
),1(8())$>6� )$� )(� 3,1(8())$>� .,1*1� �$+$'(1� 3,+,0$8)$>� <#$2'(1$>�
<$#,2$D()*%� &$'*"

�,7� &� /&$#8(.7*:� #,3091-%:� ),0� <#$*3&(0()*%1*� �$+$'%�
�$./$(&.7*>� /&$#*'� .&$*� :90$@(./&())=(� $2#,3=6� <$')=(� +'92$7$+$�
.$0(#@,)*%"

EgM

f$%� /(1,� 0,'(7$� )(� *.8(#<,),"� �$� %� ),0(A.-6� 8/$� $.)$&)$>�
((� /(3*.� 9@(� *� /(16� 8/$� 1)(� 90,'$.-� .7,3,/-6� &<$')(� 0$7,3,)"� �,6



KK �"� �"� e(1"

�$./$(&.7*>� 2-:'� +()*,'-)=1� 8*/,/('(16� .� )($2=8,>)$>� :90$@(;
./&())$A� &$.<#**18*&$./-A� 7� 89@$19� /&$#8(./&9"� �)� )(� /$'-7$�
8*/,'6� )$� /&$#*'� &1(./(� .� 8*/,(1=1� ,&/$#$16� .@*&,'.%� .� (+$� +(;
#$%1*6� <(#()$.*'� *:� &� *)9A� $2./,)$&796� 3,./,&'%'� *:� @*/-� )$&$>�
0'%� )*:6� 1%/9D(>.%� *� /#,+*8(.7$>� @*3)-A"� �+$� &$329@0,'*� 3,/#$;
)9/=(� &� 8*/,(1$>� 7)*+(� *0(*6� $)� *� *:� :90$@(./&())$� <#(/&$#%'6� *3�
),1(7$&� .$30,&,'� +'92$8,>?*(� <#$2'(1=6� 7$/$#=(� #,3#,2,/=&,'� +�
.&$(1� /&$#8(./&("� �)� )(� /$'-7$� .$+',?,'.%6� )$� *� .<$#*'6� &)$.*'�
&� 89@$(� /&$#8(./&$� .&$(� <$)*1,)*(6� 7,7� 2=� @(',%� <$7,3,/-6� 8/$� 2=�
$)� .0(','6� (.'*� 2=� &3%'� <$0$2)9A� /(19"� �� <$5/$19� &� /&$#8(./&(�
�$./$(&.7$+$� ./$'-7$� )*/(>� /%)(/.%� 7� <#(0?(./&9AD(>� #9..7$>� '*;
/(#,/9#(6� <$5/$19� $)� /,7� 97$#()()� &� #9..7$>� '*/(#,/9#)$>� /#,0*;
L**"� �$� 1)(�1$+9/� .7,3,/-6� 8/$6� 0$7,3,&� .&$>� /(3*.6� %� &� /$� @(� &#(1%�
7,7� 2=� .)*@,A� +()*,'-)$./-� �$./$(&.7$+$6� 7,7� <*.,/('%� )� 1=.'*;
/('%"� �.'*� �$./$(&.7*>� &=8*/,'� ./$'-7$� 9� .&$*:� <#(0?(./&())*;
7$&6� /$� 8/$� @(� $./,(/.%� ),� (+$� '*8)9A� 0$'A6� &� 8(1� $#*+*),'-)$./-�
(+$� /&$#8(./&,t� q� 091,A6� 8/$� &� $.)$&(� /,7$+$� &$<#$.,� '(@*/� )(<$;
)*1,)*(� .,1$>� <#$2'(1=� /&$#8(.7$>� .,1$2=/)$./*"� �$8(19� )*7/$�
)(� <$./,&*/� &� !2&�( � I*'$.$I96� 8/$� &� .&$*:� I*'$.$I.7*:� <$./#$(;
)*%:� $)� $<*#,(/.%� ),� &=&$0=� .&$*:� <#(0?(./&())*7$&6� <$8(19�
30(.-� 5/,� .&%3-� .� ),98)$>� /#,0*L*(>� .8*/,(/.%� $2%3,/('-)$>t� ��
/,7$>� @(� 1(#(� *� #,3&*/*(� '*/(#,/9#=� *1((/� .&$*� 3,7$)=6� *� <*.,;
/('-6� 7,7� 2=� $)� )*� 2='� +()*,'()6� $<*#,(/.%� ),� .&$*:� '*/(#,/9#)=:�
<#(0?(./&())*7$&"� �,$2$#$/6� /,16� +0(� 5/*� .&%3*� <$#&,)=6� /,1�
3,7$))$� &$3)*7,A/� .$1)()*%� &� 0$./$*)./&,:� <#$*3&(0()*%"� �(;
)*,'-)$./-� �$./$(&.7$+$�<*.,/('%� *� 3,7'A8,',.-� &� /$16� 8/$� $)6�
&<7/,&� &� .(2%� /&$#8(./&$� .&$*:� <#(0?(./&())*7$&6� .1$+� <$0)%/-.%�
),� )(2=&,'9A� &=.$/9"� �� (.'*� 1=� 1$@(1� <#$.'(0*/-� /(� 7$#)*6�
7$/$#=(� <*/,'*� 1$+98((� 0#(&$� (+$� +()*%6� /$� 5/$� /$'-7$� .&*0(/('-;
./&9(/� $� (+$� <$8&())$./*6� $2� 97$#()())$./*� (+$� &� <$8&(� #$0)$+$�
),#$0,"

�� ������ �	��� ��



���������	�� � � ��	������

*��"&�$� 3�'�)�(�/� "

�$2./&())$� .'(0$&,'$� 2=� +$&$#*/-� $2� E,)/#$<$'$+**M� �$;
./$(&.7$+$6� �� ),?*� 0)*� .'$&$� E,)/#$<$'$+*%M� 9<$/#(2'%(/.%�
+',&)=1� $2#,3$1� Y)(� 2(3� *.7'A8()*>6� $07,7$!� 0'%� $2$3),8()*%�
��"��")���� � �� ��"�&� ��(�� � ),97*� $� E8('$&(7(M"� �#$*3$?',6�
.$2./&())$� +$&$#%6� <$01(),� $2~(7/,� *398()*%"� �$0� .'$&$1� E8('$;
&(7M� C� �/4	�5�� � C� ./,'*� #,391(/-� ),*1()((� 8('$&(8(.7$(� *�
8('$&(7(� C� (+$� 1,/(#*,'-)$(� 2=/*("� �0)$&#(1())$� .� (./(./&())$��
*./$#*8(.7$>� E,)/#$<$'$+*(>M� #,3&*&?,%.%� E<.*:$'$+*%� 2(3� 09?*M�
2=',� <$&*)),� &� /,7$1� @(� <#*.&$()**� .(2(� (•� <$� <#,&9� )(� <#*),0;
'(@,D(+$� *1()*6� *2$� C � 09?(A� $7,� )*.7$'-7$� )(� *)/(#(;
.$&,',.-"� �,7$)(L6� &� #,3)=:� I$#1,:� &$3)*7?((� *� #,3&*&?((.%�
98()*(� $� .(79)0,#<$./*� <.*:*8(.7$+$� 2=/*%6� $� (+$� E5<*I()$1*��
7,'-)../7l6� $� (+$� <$'7$>� 3,&*.*1$./*� $/� &)(?)*:� I,7/$#$&6� $�
3,&*.*1$./*� 8('$&(7,� $/� E.#(0=M6� $2� E$<#(0('()**� .$3),)*%� 2=;
/*(1M� *� /"� <$0"� &$$2D(� .&$0*'$� ),� )(/6� 3,8(#7*&,'$� &.A� <#$2'(;
1,/*79� 8('$&(7,6� 7,7� /,7$&$+$"� �.'*� 0,@(� *� <#*3),/-� <#,&*'-)$A�
I$#19'9� €(>(#2,:,B� E8('$&(7� (./-� /$6� 8/$� $)� (./M6� /$� &.(� @(�
)('-3%� <$01()*/-� ),97*� $ � /$16� 7 / $ � (./6� ),97$>� $� /$16� 8 / $ � 5/$/�
7/$�/$� <$(0,(/"� � � 5/$� 0(','$.-� .<'$?-� 7� #%0$1•� �398,'$.-� /$'-;
7$� /$6� 8/$� � � <.*:*79� <$<,0,'$� *3&)(� *� (>� <$� .9D(./&9� 89@0$E�
�.<$1)*16� ),<#*1(#6� 7,7� <#$./#,))$� *� 0(/,'-)$� /#,7/$&,'*.-� <.*;
:$'$+,1*� <#$2'(1=� $D9D()*%� *� &$.<#*%/*%� *� 7,7� <$&(#:)$./)$�
2='*� #,3#,2$/,)=� &$<#$.=� $� <#$097/*&)$1� 1=?'()**6� $� &$'(;
&$>� )� 51$L*$),'-)$>� @*3)*6� 7,7*1*� E$<,.)=1*M6� E)(),98)=1*M�
.8*/,'*.-� 7,� <(#('$1(� ���K|� &&"� &$<#$.=� . � .9D(./&(� 8('$&(7,6�
$� .1=.'(� (+$� 2=/*%6� $� (+$� 1(./(� &� 1*#(6� $� (0*)./&(� (+$� .9D(;
./&,� 7� /"� 0"



Kd �1*/#*>�  *@(&.7*>"

E � ) / # $ < $ ' $ + * % M � &� /#,0*L*$))$1� 3),8()**� 5/$+$� .'$&,�
C� /#,0*L*$))$1� $/� ,)/*8)$./*� 0$� <(#&$>� <$'$&*)=� iai� &(7,�
&7'A8*/('-)$� C � *1(',� .&$(A� /(1$>� *1())$� 8('$&(8(.7$(� .{+D(��
./&$6� &� (+$� L('$./)$./*� *� (0*)./&(6� &� +'92*)(6� .'$@)$./*� *� 3,;
+,0$8)$./*� (+$� 2=/*%"� f(@09� /(1� E8('$&(7M� ./,'� 0'%� E,)/#$<$;
'$+$&M� *� E<.*:$'$+$&M� <$3*/*&*./*8(.7$>� 5<$:*� <$#,3*/('-)=1�
<#*1(#$1� 2=/*%� 2(3� 3,+,0$7"� �,3,'$.-� /,7*1� <#$./=1� *� %.)=16�
8/$� *3� 7,7*:�/$� <#$./(>?*:� E5'(1()/$&M� Y1,/(#*,'-)=:� *'*� <.*;
:*8(.7*:!� 1$@)$� .� $0*),7$&=1� 9.<(:$1� *� $2~%.)*/-� *� .'$@)(>?*(�
%&'()*%� 8('$&(8(.7$>� @*3)*� Y1,/(#*,'-)$>� *� 09?(&)$>!6� *� 9#,39;
1(/-� .1=0'� *� ),3),8()*(� 8('$&(7,� &� 1*#(6� *� $<#(0('*/-� (+$� )#,&;
./&())$(� *� *./$#*8(.7$(� <#*3&,)*(6� *� 0,@(� ),1(/*/-� (+$� <9/-� &�
+#%09D(1"� �3� E5'(1()/$&M� C � 2� � .9D(./&9� .&$(19� Y290-�/$� ,/$1=6�
$D9D()*%6� <#(0./,&'()*%� *'*� 8/$� *)$(!� 89@0=:� 8('$&(8(.7$19�
2=/7A� &� (+$� .&$($2#,3**� C � <=/,'*.-� .'$@*/-6� <$./#$*/-� L('$(�
8('$&(8(.7$+$� .9D(./&,6� *� ./#$*'*� 5/$� L('$(6� (./(./&())$6� 7,76�
/,7� .7,3,/-6� E$0)$5/,@)$(M� 2=/*(6� 9@(� <$� .,1$>� .&$(>� E$0)$5/,@��
)$./*M6� <$� $/.9/./&*A� &)9/#())(+$� #,.8'()()*%� *� *(#,#:*8)$./*6�
'*?())$(� &)9/#())(>� <#$2'(1,/*7*� *� 3,+,0$8)$./*"

�#,0*L*$)),%� E,)/#$<$'$+*%M� C� $/� �',/$),� *� �#*./$/('%6�
8(#(3� )($<',/$)*31� *� .#(0)(&(7$&-(� C � 0$� #()(..,).,� *� I*'$.$I**�
)(1(L7$+$� *0(,'*31,� Y$0*),7$&$� 9� �,)/,� *� €*:/(� *� 9� r(''*)+,�
7� �(+('%!� 3),',6� ),<#$/*&6� <#(@0(� &.(+$� (0*)./&$6� /"� ("� L('$./)=>6�
.92./,)L*$),'-)=>� :,#,7/(#� 8('$&(8(.7$+$� 2=/*%4� 5/$� (0*)./&$6�
$0),7$6� 7,7� &.%7$(� *./*))$(� (0*)./&$� *� L('$./)$./-� C � &)9/#())(�
.'$@)$� *� #,.8'()()$6� &)9/#())(� *(#,#:*8(.7*� 7$)./#9*#$&,)$� )�
<#*� &.(1� /$1� 1 ) $ + $ $ 2 # , 3 ) $ � . $ $ / ) ( . ( ) $ � .� #,3'*8)=1*� .I(;
#,1*� *� <'$.7$./%1*� 2=/*%� 7$.1*8(.7$+$"� �)9/#())%%� @*3)-� 8('$&(;
7,� 9@(� <$� $0)$19� /$19� )(� 1$@(/� C� .� 5/$>� /$87*� 3#()*%� C� 2=/-�
(0*)./&$1� 2(3#,3'*8*%� *� $0)$$2#,3*%6� 8/$� &3,*1$0(>./&*(� 8('$&(7,�
*�1*#,� &� L('$1� *� 8,./%:� )(� 1$@(/� 2=/-� <$./#$()$� <$� /*<9� &)(?)(+$�
&3,*1$0(>./&*%� $/0('-)=:� 5'(1()/$&6� 8,./(>� Y&#$0(6� ),<#"6� 90,#,�
?,#$&!"� �.%7$(� &)(?)((� &$30(>./&*(� 7,� 8('$&(7,� 0(',(/.%6� ./,)$;
&*/.%� & ) 9 / # ( ) ) * 1 6 � 7,7� 3),)*(� 8('$&(7,� $2� 5/$1� &$30(>./&**� )�
7,7� .$3),)*(� *1� 5/$+$� &$30(>./&*%"� �$5/$19� &� 8('$&(8(.7$1� 2=/**�
.$&(#?())$� $.$2=1� $2#,3$1� .<'(/,A/.%� *� .$8(/,A/.%6� .#,./,A/.%�
&� 7 $ ) 7 # ( / ) $ . / - � Y$/� k.$<.+(3.$n•!� #,3'*8)=(� I$#1=6� .I(#=� *�
/*<=� 2=/*%"



�$./$(&.7*>� C� <.,:$'$+" Km

o/*1� <$.'(0)*1� I,7/$1� $29.',&'*&,(/.%� *� .&$($2#,3),%�
E1)$+$5/,@)$./-M6�&)9/#())%%� *(#,#:*8)$./-� )(� /$'-7$� 8('$&(8(.7$;
+$� 2=/*%� &$$2D(6� )$� *� C � &� 8,./)$./*� C � 8('$&(8(.7$>� 09?(&)$>�
@*3)*"� �� $),� <#(0./,&'%(/� .$2$>� 1)$@(./&$� &� (0*)./&(6� L('$;
./)$./-6� #,.8'()())9A� *� 1)$+$$2#,3)9A� &� .&$(1� .9D(./&("� �3�
9.1$/#()*%� /,7$+$� :,#,7/(#,� &� 09?(&)$>� @*3)*� 8('$&(7,� &=#$.'*�
/(� 98()*%� $� *(#,#:*8)$./*� 09?(&)$>� @*3)*6� 3,$./#())=(� *)$+0,�
0$� 9/&(#@0()*%� .9D(./&$&,)*%� ) ( . 7 $ ' - 7 * : � 09?� &� 8('$&(7(67$l�
/$#=(� 1=� &./#(8,(1� &� )($<',/$)*31(6� 9� $/L$&� L(#7&*6� &� .#(0)(&(;
7$&-%6� &� 5<$:9� #()(..,).,6� &� 1*./*7(6� &� )(1(L7$1� *0(,'*31("� F,�
5/*1*� C � <$� &)(?)(>� I$#1(� *)$+0,� 0$� +#$/(.7,� <#*890'*&=1*� <$;
./#$()*%1*� ),0$6� $0),7$6� <$<=/,/-.%� 9.1$/#(/-� /9� #(,'-)$./-6� 7$;
/$#,%� '(+',� &� *:� $.)$&9"

�� .(#(0*)(� iai � &(7,� *(#,#:*8(.7*(� 98()*%� $� 09?(&)$>� @*3;
)*� 3,1*#,A/6� 8/$2=� &$3#$0*/-.%� &� 7$)L(� &(7,6� &� $<<$3*L**� 7�
+$.<$0./&9AD*1� /(8()*%1"� F,1*#,(/� *� E,)/#$<$'$+*%M6� 7,7� /,7$;
&,%"� �$� 7$+0,� 1=� <$0:$0*1� 7� *398()*A� *0($'$+*8(.7$+$� 2$+,/;
./&,� /&$#8(./&,� �$./$(&.7$+$6� 2(3� ),<$1*),)*%� $2� 5/*:� 98()*%:�
)('-3%� .0(',/-� *� ?,+9"� f,'$� /$+$6� 1$@)$� .7,3,/-6� 8/$� / & $ # 8 ( ;
. / & $ � � $ . / $ ( & . 7 $ + $ � % & ' % ( / . % � ) $ & = 1 � 5 / , < $ 1 � &� # , 3 ;
& * / * * � / # , 0 * L * $ ) ) $ + $ � * ( # , # : * 8 ( . 7 $ + $ � 9 8 ( ) * % � $�
0 9 ? ( & ) $ > � @ * 3 ) * � *� 8 / $ � &� ) ( 1 � 3 , ' $ @ ( ) � I 9 ) 0 , 1 ( ) / �
0 ' % � & $ 3 # $ @ 0 ( ) * % � &� < # ( $ 2 # , 3 $ & , ) ) = : � I $ # 1 , : � 5 / * : �
9 8 ( ) * > "

f=� )(� 1$@(1� 30(.-� 3,)*1,/-.%� ,),'*3$1� /(:� )$&=:� <(#.<(7;
/*&6� 7$/$#=(� $/7#=&,(/� E<.*:$'$+*%M� *'*� /$8)((� E,)/#$<$'$+*%M�
�$./$(&.7$+$"� f=� $+#,)*8*1.%� 30(.-� /$'-7$� 1*)*191$1� 1,/(#*,',�
Y1,/(#*,'� 9� �$./$(&.7$+$6� 0(>./&*/('-)$6� )($2~%/()!� C � *� *1())$�
/(16� 8/$� .$&(#?())$� )($2:$0*1$� 0'%� <#,&*'-)$+$� <$)*1,)*%� *�
*)/(#<#(/,L**� <#$*3&(0()*>� �$./$(&.7$+$"

�� /&$#8(./&(� �$./$(&.7$+$� ./98*/.%� &� .$3),)*(� &(7,6� $/$;
#&,&?(+$.%� $/� 1)$+$&(7$&$>� I*'$.$I.7$>� /#,0*L**6� *0(%� *(#,#:*8;
)$./*� 8('$&(8(.7$+$� 2=/*%"� �),� $/7#=/,� (196� 7,7� &('*7$19� :90$@��
)*79�,)/#$<$'$+9� Y1=� ),1(#())$� )(� +$&$#*1� C � E<.*:$'$+9M!6� 7,7�
1=.'*/('A� *� <#(@0(� &.(+$� 7,7� #('*+*$3)$19� 1=.'*/('A"� � � ,)/#$;
<$'$+*8(.7$>� /#,0*L*(>� �$./(&.7*>� 3),7$1� $/8,./*� *� )(<$.#(0;
./&())$"��� (+$� /&$#8(./&$� &'*',.-� ./#9%� .&%/$$/(8(.7$>� ,)/#$<$'$;
+**6� C � 7� .$@,'()*A6� 1,'$� *3&(./)=� <9/*6� <$� 7$/$#=1� 5/$� &'*%)*(�
<#$:$0*'$B� )(.$1)())$� /$'-7$6� 8/$� .(>8,.� 3,2=/,%� #9..7,%� #('*;



K� �1++#,>�  A7E&.7&>"

+*$3),%� '*/(#,/9#,� $./,&*',� )(1,'=>� .'(0� ),� 1*#$&$33#()**� *�
./*'(� �$./$(&.7$+$�!"� �$./$(&.7*>� 3,/#$)9/� *� )($<',/$)*31$1� C�
8(#(3� <$.#(0./&$� *.:$0*&?(+$� $/� )($<',/$)*7,� r(I/.2(#*� r*'l�
'(#,4� $)� +'92$7$� &$.<#*)%'� *� #$1,)/*8(.7*(� 1$/*&=� C� $/� $0)$+$�
*3� #$1,)/*7$&6� 90('%&?*:� $.$2$(� &)*1,)*(� <#$2'(1,1� ,)/#$<$'$;
+**� C � �"� �"� � "� �$I1,),6� ,6� &(#$%/)$6� *� )(<$.#(0./&())$� $/� $0;
)$+$� *3� /($#(/*7$&� #$1,)/*8(.7$>� ,)/#$<$'$+**� C � �,#9.,l!l

�.)$&),%� /(1,� ,)/#$<$'$+**� �$./$(&.7$+$� C � 9/&(#@0()*(6�
8/$� 8('$&(7� ),:$0*/.%� ),� +#,)*L(� 0&9:� 1*#$&6� 0&9:� .I(#� 2=/*%M�
o/,� E<$+#,)*8)$./-M� 8('$&(7,� &� 1*#(� &=#,@,(/.%� &� I$#1,:6� :,;
#,7/(#)=:� 0'%� 8('$&(8(.7$+$� 2=/*%� &$$2D("� �,7� 1=� 9@(� .7,3,'*6�
&� 2=/**� 8('$&(7,� &.(� 0'%� )(+$� E&)(?)((M� )(� $./,(/.%� 8*./$� &)(?;
)*16� )$� <#*)*1,(/� *� I$#19� 2=/*%� E&)9/#())(+$M6� <#$)*7,(/� &$�
E&)9/#())AAM6� <.*:*8(.79A� @*3)-� 8('$&(7,"� �2(� .I(#=6� .� 7$/$;
#=1*� +#,)*8*/� 2=/*(� 8('$&(7,6� &#=&,A/.%6� &/$#+,A/.%� &� (+$� &)9/;
#())AA� @*3)-� 8('$&(7,"� �9?(&),%� @*3)-� 8('$&(7,� ./,)$&*/.%�
,#()$A� 2$#-2=� $2$*:� 1*#$&6� ),� +#,)*L(� 7$/$#=:� ./$*/� 8('$&(7M�
�$./$(&.7*>� 3),(/� $2� 5/$>l� 2$#-2(� .'*?7$1� :$#$?$"� �)� +$&$#*/�
$2� 5/$>� 2$#-2(� 1*#$&� &� 09?(� 8('$&(7,6� +$&$#*/� $� )(>B� &� <,/(;
/*8(.7*:� #(8,:� �1*/#*%� �,#,1,3$&,6� &� 5/*8(.7*:� #,31=?'()*%:�
./,#L,� F$.*1=6� &$� &.(>� :90$@(./&())$>� ,#:*/(7/$)*7(� Ee#,/-(&�
�,#,1,3$&=:M"� EF0(.-� 2(#(+,� .:$0%/.%6� 30(.-� <#$/*&$#(8*%� &1(;
./(� @*&9/M6� E30(.-� 0-%&$'� .� e$+$1� 2$#(/.%M� C� 5/$� +$&$#*/� �1*/;
#*>� $� 7#,.$/("� �$� &(0-� <9)7/� 5/$+$� E.:$@0()*%� 2(#(+$&M6� 5/$>�
2$#-2=� e$+,� .� 0-%&$'$1� C � )(� /$'-7$� <(#(@*&,)*(� 7#,.$/=6� )$�
8('$&(8(.7,%� 09?,� &$$2D(� C � E<$'(� 2*/&=� C� .(#0L,� 'A0(>M"�
�<$.$2)$./-� <#*:$0*/-� &� .$<#*7$.)$&()*(� .� $2$*1*� 1*#,1*6� .� 7$;
/$#=1*� <$+#,)*8)$� 8('$&(8(.7$(� 2=/*(6� .<$.$2)$./-� &*0(/-� E$2(�
2(30)=M� :,#,7/(#),� 7(� /$'-7$� 0'%� �,#,1,3$&=:6� )$� *� 0'%� 7,@0$+$�
8('$&(7,� &$$2D("� p� +(#$(&� �$./$(&.7$+$6� &.(:� 2(3� *.7'A8()*%6�
.:$0%/.%� &� *:� 09?(� $2,� E2(#(+,l6� .$<#*7,.,A/.%� $2(� E2(30)=M"�
o/$/� 09,'*31� 8('$&(8(.7$+$� 2=/*%� �$./$(&.7*>� ),2'A0,'6� 2(3�
.$1)()*%6� &� .,1$1� .(2(6� &� @*3)*� $7#9@,AD*:"� �$� $2� 5/$1� 09,;
'*31(� $)� .'=?,'� *� $/� r*''(#,6� C� &(0-� *� 0'%� r*''(#,� .9D(./&$

:!� �l"X� $2� 5/$1� )*@(6� &� ./,/-(� �"� 6�� 7��"��)� � k�(#0L(1� 190#=(lX"
l!� €*'$.$I.7$(� $.&(D()*(� ,)/#$<$'$+**� �$./$(&.7$+$� ),?'$6� +',&)=1�

$2#,3$16� 9� f(#(@7$&.7$+$� Yk�$'./$>� *� �$./$(&.7*>n!6� �"� e(#0%(&,� Ykf*#$.$��
((#0,)*(� �$./$(&.7$+$n4� �#"� ��KJ!M� �"� �"� �(..(),� Y�#,+(0*%� 0$2#,� &� ke#,/-%:�
�,#,1,3$&=:l� �$./$(&.7$+$"� C� �$&#"� F,<"6� ��K�"� iiij!6� 9� €"� �"� �*2,� YZ���
…�[•OS‚� WS�� ‹SV�QRSV� •S�� Z[�\[]SP�̂ �]6� k•��SV\� UVW� •QQ�WSV\l� ��J|"� aaa!"



�$./$(&.7*>� C� <.*:$'$+" KH

��������� � � ������� ���  !��"#�� $�%&'� ($"!�$� )!"!�&*+� "� ($",
!�$� ���-�&*+./�

�� 0��$� ����-1�$�23�$� 4�!����!�� �����������5� &'6"� ��!�� �
#"���� "� &!' ��� 4�!����!���� ��!��� ����������� �� -*�"�7� ��$����$�� �
���������"$7� � � ���� ���8���7� ($"�!����$"������+� ��������7� �� ��,
��!�$� ��!�%������ "� ���-!�%������ ����� $"!�� ��!�����7� "$����� -��,
 �&�!�� 0��5� $"�!����$"�����"� ���"4�  �!���� ���������"5� �� ����$ �
���!������� ������ 8�-*����� �� )!"!�&�7� ��4�&�3�5� �� � �� )!�"8��,
&��"�4� ��� 8�&�"5� )���7� ���$��!�� ��� ��7� ���� ����6��"�� � �� �� )!",
!�&�� ��� !����&'6���7� "� �3�� $����� � � ��!"#��������� 9�!�7� ��)!77 �
(���'!:"����:"2+� �� !���4� ;��"$*/�� �� 0�"$� )!"8���"�$� ($"�!�� �
���$"�����"+� ��������� ���8���� "� �����-!�8���� ($����� "������+ �
:�!$�� $�� "4� )!�"8��&��"5� ���������� �� 9�!�� (;�)"��"� "8� )�&,
)����+7� (��&!�����+7� ��-!���"� (�����"��� <�������"����+/�� ���,
��� ���%�� � � ���&��"�� !�����8�"��� 9(=��*+7� (=!����� ��!�$�8��*+/7 �
����!*5� ��$� ��� '�����'��� �� &�5���""7� ��� ���� �"&"�7� ���� )�!�%"����7 �
�� &'6�� ����!� �� ���8*��2���� ��� �&"��� ���� 8�)'����*�� �"�"� &�5,
���"�7� �� -���6�� ��$� ������� �"��!��'!�*5� )!"�$7� ��$� �)���-� ���,
8���� =���&���� ���� !�8-� �23"���� �"�""� ���%�� �� �2%���� �� !",
�'����� �� �&��5� &'6�� ���&"��2���� !�8���-!�8�*�� "� )!��"��)�,
��%�*�� )�� �$*��'� )�!�%"���"�7� ��!�$���"�7� ���� ���� &'6�� �������� �
�� )!"�#")�� ���� & � � � ' ) � � 7 � ���� )� � � � � � � � � � � (>"!��7� ��"6��$ �
6"!��� �������77��� -*� �'8"�+7� � � ��)"��� �$"�!"5� ��!�$�8��7� "�)' ��,
�*5� '8!��"�$� ��4� -�8&�7� ��4� -�8 !��"���� "� -���������� !�8���-!�8,
�*4� )�!�)���"�7� ����!*�� ���!*��2���� &'6�� ���������

	$�����  �'-"�'7� -������������7� $�� �!�8�"�"�� � � �'�6�� ���,
8���?� )���!�'2� )!��"��!��"������ ���!*�*4� �������'� )�!�)���"�7 �
��8$�%�*4� &��� �� �� )'��5� ��� '������ )�&��!�"����� ���������"57 �
@������'� � � � � &���')��7� ����� ��8$�%����"� )�!�&� ("$� ���!*�*�� @�,
������ ���"�� ��� $�%&'� 8��$� "� � � 5 � ! � � � � � � � � 2 � "�"� &�-!�$� " �
� � 5 � ! � � � � � � � � 2 7 � �� "$����� $ �%&' � 8 � �$� "� & � - ! � $ A � =�,
 �$� "� ��!��$7� ("&����$� B�&���*+� "� ("&����$� ��&�$��"$+�� �� 0��$ �
���������"5� �"&"�� &����"������ "� #�������� ����������� �� -*�"�� �
	$����� )�0��$'� ��� ��������� ���"$� !�6"�����*$� )!��"��"��$� �� �
������� �&�����!���� �� 8�)�&�"������7� ��� "� �&�����!���� �� �����,
��:"������� 9�� ��$� ���� ������ 8�-*��2�� 8�)�&�����!�)�5��"�� "����,
&������"� ���������� �/� "� ���"$C!�6"�����*$� ���!���"��$� ( � " � ,

l!� �1"� 1$A� ./,/-AB� NQR�OOS�� UVW� W�S� M‘�ŒWS�� ’���‚\“[”l� &� "•S�\�QR��…\� …Œ��
�O�P��QRS� �R�O[O[_�Sn6� ��K�6� ‘W"� ja6� ��K"



K� �1*/#*>�  *@(&.7*>"

� � � " � � � � �  � � "&����+� !'����5� �'���'!*�� 	� !'���"5� "&���� (���� �
)!"$"!��"�� "&�5+7� !�8�"�*5� ��!�"���*$7� "� ��� (!'������ "&��+7� ����,
!��7� )�� $���"2� ��$� �� ���������� �7� (������� ��� �!�$���$� �"���8�$ �
���4� ��4� )'��57� ����!*�� ��!�)�� ���� &�� �� "� �� ���"$� ')�!����$ �
�*!�-��*����� �� ��&����*4� ��#"����������4+� �� 0�"� "&�"� ����� �
���8��*� �� '���"�$� ���������� �� �� ��������./�

�� 0�"$� ��$)�����$� )!�&�������"5� ���8���� "� #���!������ �
)���%��"�� ��������� �� $"!���88!��""D� ���������� ��� E�� =�!&��� �
�)!���&�"��� '��8*����7� ���� ����  �!�"� ���������� �� ������� ��$� " �
8����*7� ���� (!�8 �&*��2�� 8� �&�'+� �� �� "�"� &!' � �� &�5���'23�,
 �� �"#��� �� (��&!�����+� ���� &�5���"�� ��!�"���� ���!' � !�8 �&*���"� �
��5�*7� 8� �&�"� ��!�"������ �� (=���4+� � � ����!� "�� � � #���!� ���4 �
#���!�-�%�*4� "� #���!���!�$"�����*4� �"���*4� �"�"57� ���8*��2,
3"4� ���4� &�5���'23"4� �"#� !�$����� ���� 0�"� (�"���*�� �"�""+� "�4�,
&��� "8� �-!�8�� ����!� "��� "� �� ��$'� %�� ��8�!�3�2���F/�� G��� ��$� �
��5�*7� 8� �&�"� ��������� � � ���%�� � � "� ��� %"8�"� "� ��� �"��!��'!,
��5� �!�&"#""� � � ��� =���8���7� �"������7� ��� ���-����� ��� ��� ��� H� �
��:$���7� '� ����!� �� (8� �&�"+7� (��5�*+� '%�� �� ��8���"�4� ����,
��!*4� )!�"8��&��"57� ��� ���%�� "� �� �2%���4� )���"� ���� ���4� � � �
!�$����� "� ������I/�

	�����"�� ��"����������"7� 8� �&������"� ��������� '� �������,
��� �� ���� %�7� ���� "� '� ��:$���� � � -����8���������� "�"� �'�6�� (���� �
��8���������+�� �!�&�������"�� ��:$���� �� (-����8����������"+� ���,
%"����� ��� -�8� ��8&�5���"�� �&�� �� "8� 9��"4��� ��� !�$���"�"� � �
>'-�!��J/�� =����� )�8&�� �� "� -�����  �'-��� �7� ��$� >'-�!�7� )!�&,
����"����� !�$���"�����5� )�"4��� ""7� ��!'��� �"���7� )��"&"$�$'7 �
���������"5�� ��&� �������*$"� �����$"� (��"4�"+� ��!'��7�  ���!�,
3"$"� �� ��$7� ���� ��8���������� &'6������ %"8��� � � ������� ��8���",

l!� k�*)/(/*8(.7*>n� *0(,'� #9..7$>� 79'-/9#=� &./#(8,(/.%� )(� /$'-7$� 9� �$;
./$(&.7$+$� *� )(� 9� )(+$� C� &<(#&=(� &� *./$#**� #9..7$>� 1=.'*"� �,7�7,@(/.%6�.*);
/(/*8(.7*>� *0(,'� #9..7$>� 79'-/9#=� .&%3,)� .� I*'$.$I*(>� )(1(L7$+$� *0(,'*31,6�
C� 1=� &./#(8,(1� (+$� 9� $0(..7$+$� ?(''*)+*,)L,� �"� F('()(L7$+$6� 9� 7*(&.7$+$�
?(''*)+*,)L,� C� �"� �&.()(&,6� 9� e('*).7$+$"� �$31$@)$./*� <#($0$'()*%� $0)$;
./$#$))*:� 3,<,0)*8(./&,� *� .',&%)$I*'-./&,� 2='*� ),1(8()=� &� #9..7$>� 1=.'*�
9@(� 0$� /$+$6� 7,7� .I$#1*#$&,'*.-� $2,� 5/*� $0)$./$#$))*(� /(8()*%"

�!� �#"� 1$*� 5,1(/7*� $� <$./#$()**� ke(.$&n� &� ./"� k�� <#$2'(1(� 0&$>)*7,u�
Y�2$#)"� k�� �$./$(&.7$1n6� a!"

J!� �� k�$I1,)(� *� �$./$(&.7$1n� %� +$/$&'A� .<(L*,'-)9A� #,2$/9"

�� �#"� �"� Z�R‚S‚� Z�S� –SO\�V�QR�UUV_� �"� †R"� „"� b[……‚�VV�"� ��K�"



�$./$(&.7*>� C� <.*:$'$+" K�

/('-)=:� #,31(#$&� $./#$&$7� &� 2(.7$)(8)$1� $7(,)(� ./*:**� 2(..$3),;
/('-)$>� 09?(&)$>� @*3)*6� 1$+� 2=� L('*7$1� <$0<*.,/-.%� �$./$(&;
.7*>�!"

�'%� ),.� 30(.-� .9D(./&())$� $/1(/*/-� $0)$� .9D(./&())$(�
$/'*8*(� <#(0./,&'()*%� �$./$(&.7$+$� $� E2(..$3),/('-)$1M� $/� 98(;
)*>� .$&#(1())$>� ),1� ?7$'=� €#(>0,"� �'%� �$./$(&.7$+$� 2(..$3),;
/('-)$(� )(� (./-� /$'-7$� /(1)$(� ),8,'$6� /$'-7$� *./$8)*7� 2$'(3)*6�
2(391*%6� ),#9?()*>� )$#1,'-)$+$� :$0,� .$3),/('-)$>� 09?(&)$>� @*3;
)*6� )$� /,7@(� C� *./$8)*7� $/7#$&()*>� *� <#$#$8(./&6� /&$#8(./&,� *�
<#($2#,@()*%� '*8)$./*"� �)=1*� .'$&,1*6� .$3),/('-),%� 09?(&),%�
@*3)-� 8('$&(7,� )(� /$'-7$� .)*396� )$� *� .&(#:9� .$<#*7,.,(/.%� .� 2(.;
.$3),/('-)=14� 1=� 1$@(1� +$&$#*/-� )(� /$'-7$� $� <$0.$3),/('-)$16�
)$� *� $� ),0�� *'*� .&(#:.$3),/('-)$1"

�$./$(&.7*>� +$&$#*/� $� <$0�� 7� *,0.$3),/('-)$1� $.$2$6� #,3;
'*8,%� *� #,30('%%� *:� 0#9+� $/� 0#9+,"� f=� ),>0(1� 9� )(+$� )(� 1,'$�
1(./6� <$.&%D())=:� :,#,7/(#*./*7(� *� /$>� *� 0#9+$>� .I(#="� �)� $.$2$�
<$08(#7*&,(/� )(3,&*.*1$./-� <$0.$3),/('-)$+$� $/l� .$3),/('-)$>� 09;
?(&)$>� @*3)*� 8('$&(7,6� *� 0,@(� 2$'((� C � 89@0$./-� *� &#,@0(2)$./-�
<$0.$3),/('-)$19� +'92$7$19� .9D(./&9� 8('$&(7,6� (+.� 0(>./&*/('-;
)$19� Eq MK!"

o/$� <$0.$3),/('-)$(� )(� .$&<,0,(/� .� <#*#$0$A6� )$� 1$@(/�
2=/-� $2$3),8()$6� 7,7� <#*#$0)$(� &� 8('$&(7("� �#*#$0,� .,1,� <$� .(2(�
2(3+#(?),� *� <#(7#,.),� YF$.*1,!6� )$� &� 8('$&(7(� $),� &=./9<,(/�
7,7� $+#,)*8()*(6� 91,'()*(6� $/#*L,)*(� ),0<#*#$0)$+$� ),8,',� &� )(1"�
�#*#$0,6� <$.7$'-79� $7,� $+#,)*8*&,(/6� $/#*L,(/6� $/1()%(/� .&(#:��
<#7$$0)$(� &� 8('$&(7(6� <#$%&'%(/.%� 7,7� #$7$&$(6� E/%@('$(M6� /(1)$(�
),8,'$"� �*3?,%� .I(#,� 8('$&(8(.7$+$� 2=/*%� $/%+$D,(/6� 0(',(/� *)$+;

l—� �$./$(&.7*>� 9<$/#(2'%(/� *� .'$&(� k2(..$3),/('-)$(n�Ykh$3%>7,l6�),<#"!6�
$)� 8,./$� +$&$#*/� $� k)(%.)$1� .$3),)**l"� �,76� �#0=)$&9� k<$#$>� &� 1*)9/9� )(;
%.)$+$� .$3),)*%n� 7,3,'$.-6� k8/$� $)� $.9@0()� @*/-�&� 7,7$1�/$� 0'*))$1� )(.7$);
8,(1$1� .)(6� <$')$1� ./#,))=:6� 2(.<'$0)=:� /#(&$+6� 2$#-2=� )� ./#,0,)*>n� YMh$;
3%>7,u6� *30"� �,0=@)*7$3,6� JdH!"� �$./$(&.7*>� .$2*#,'.%� 8*/,/-� k�.*:(An��,#9.,�
&� �*2*#*� .� �#,)+('(1� *6� <$� &.(>� &(#$%/)$./*6� 93),'� $/� )(+$� .$0(#@,)*(� 5/$>�
7)*+*6� 7$/$#,%� )(.7$'-7$� <$3@(� &=?',� *� <$� #9..7*"

l!� �� <#$2'(1(� <$0 �.$3),/('-)$+$� 9� �$./$(&.7$+$� .1"� #,2$/=� �"� �"�e(1,�
Y.#"�$�)*:�./,/-A4�‡"•��Ž[P� "‡QUS�–S_S� �V�WS��Z[�\[]S �̃̂ �]���™[��QRUV_l�&�"NO�P��QRS�
TUVW�QR�Ul6� �šJ|6� ‡�‡�� K� *� d!6� ./,/-A� �"� �"� F()-7$&.7$+$� k�$+$'-� *� �$./$(&;
.7*>n� &� .2$#)*7(� k�� �$./$(&.7$1n6� /"�a6� ./,/-A� �"� �"� �$..7$+$� k�� <#*#$0(� .,;
/,)*).7$>l� &� .2$#)*7(� k�$./$(&.7*>n� <$0� #(0"� �$'*7)),6� /"� a"



J| �1*/#*>�  *@(&.7*>"

&�� ����8$�%�*$� ���-�&���� &�"%��"�� ��������7� � �� �8���� ��*��� �
�!"!�&���7� (�������)!"!�&���+� �� ��������� ���������"5� �-�8��,
����� "�� &�7� ���� (������$����+�� (E�����$��+� &��� �� �� 9���� "� &�� �
>"���!�/� ��������� �"$����$� �"���� ��!"#������� �� )!"!�&�� � �
������� �� ���������� �*�����"�$� (������$���"+� ��������� �������,
��"5� )!"8����7� $�%&'� )!��"$7� (���&���!���"�+�� ���&���!���"� �
� � �6� � � &��� ���������� @������� $�%��� (��!$"��� �� ��-�� ���&�,
��!���"�+� 9�$"�!"5� ��!�$�8��/7� ��� 0��� ���&���!���"�� )!"4�&"� �
"8���7� ���� ���8���7� )!"�4�&"�� �� "$$��������&����$'� �� &'6����5 �
%"8�"�� � � E�&�!�$� )!�-'%&��"�� ���&���!���"�� ���������"5� �)",
�*����� ���?� (:���� �7� 8���� ������$��7� '�'�"��� 8�� ��!&#�+7� � �
��$�� ��!&#�� ���&���!����"��7� ����"&��7� ��� ���&���!�����7� ��� ������ �
�)���-��� )�&)����� ����$'���� ��-��8�'7� (����%&��"2+7� )!"�4�&�,
3�$'� "8���7� �)���-��� �� )�&��"2./�

E�� ������� ���&���!���"�� ��������� ���"$� �"�6�"$� "��"���$' �
-*�"2� ��������� )!"�#")�$7� �!*��23"$��� �� %"8��� � �� ��8���"�� �
������� �����%&��"�7� &�%�� ��$��� ��)��!�&��������� "� )!"$"�"����7 �
����&������ ��������$7� ���� ��������� )����!�����7� �'%&��� �$'� �"��7 �
)!��"�� ����!�5� -���"����� (�*�6��+� �� ���������� ������ �$*��� !�8,
 ���!�� �"8*� ��4������5� �� H��6�5� �-� (��������$� ��$)���+7� ��,
��!*5� $�%��� &���������� �������'� ��'���*�� '&��������"�� &�%�� " �
)!"� ��8�!#��""� ��!�6��56"4� "� ���)!���&�"��56"4� $'���"5� &!',
 � �� ���������� �� 0��$� ���-����� $�!�����5� )!"!�&*� ���������� B�,
!������� ��8���"�� ��� �)���-��� ����&���� ���2� )!"!�&�5� ��������� " �
�*�'%&���� &�)'��"��� ! � & � $ � �� ��-�2� �� �"$� ���� ����������� " �
���� ������7� �� )�&���� "� )!�$�� �$'� �!�%&�-���7� �$�!������� " �
���"$�!������7� )�!�%"���"�� )�"4��:"8"��� "����� �� �����%&��"�� �
E"86��� �'���������� )!"!�&�� ��������� �� ����$���� �$*���� �"�����7 �
��$� � �� $�!������� ��8���"�7� �)���-��� 8�4���*����� ��������� ��)�,
�!�&��������7� ��$� �!��������*�� )!�-��$*�

G��� �"86��� )!"!�&�� ��������� "�� &�� ������"���� ����!6���� �
��$�����������27� ��!*������� ��� #���!�� �'3������ ��������� "� ���",
����� ����"� ��$����������'2� %"8���� ������ !�8&����"�� ����������� � �
�'3������ � � �&��� "8� "8�2-����*4� ��$� �� ���!������� ���������� �7 �
<�8&����"�� $�%��� "��"� &�� !�8�"���5�  �'-"�*� � � ��� &��5���������" �
)�!�%"���"5� "� )���')���� &�� ���� �� !�&�� (�&�!%"$���"+� ���"$"��� �
)����!���"$"� �"��$"D� &�� '�!��*� ��������$� '���5�"����"� ���� �

l!� �� <#$2'(1(� l),.(7$1$./*,� 9� �$./$(&.7$+$� .1"� 1$A� L*/"� &=?(� ./,/-AB�
NQR�OOS�� UVW� W�S� M‘�ŒWS�� ’���‚�“[Pl"



�$./$(&.7*>� C� <.*:$'$+" J�

-*�"�7� &�� )������"�� !�&�$� �� �"$� � �� (&��5�"��+� � � ���� !���� �
����'� "�"� �� -!�&���$� �������""�� �"$���"��� (&��5�"��+� "� (��!� �
��+� '� ���������� �� )!�4�&"�� ��!�8� !�&� !�$����� "� ������� 9(���5,
�"�+7� (��&!�����+7� (�!���')���"�� "� ����8��"�+7� (=��*+7� (=!���� �
��!�$�8��*+/� "� ���8���� ��  �'-���56"$"� )!�-��$�$"� 0�"�"� ��,
�������� �./�

������ '���"�� �� )�&��8��������$7� ������ $*� ���!����$� ' �
���������� �7� ��� ���"�� �&"����7� ��� ��������� "���2���"�$� �� ���!�+ �
)��� "$� "� )�"4��� ""� KLK� ������ ��� !�$���"���� 9�$�� ���-����� ' �
H4"$�� :���H!�"$�/� &�� )�"4�����"�"���� )!�6��� $�� �� �!�$��" �
"� ��������������� "8$��"����� )��"$��"�� )�&��8�������� �7� ���������,
�*�� ��!�*� '���"�� �� )!"4�&�3"4� "8� ����5���� -����� �"8��57� ��$ �
��8���"�7� �:�!*� �"��4� -����8�������� �� �����"��� ��$"� %��

	���!����� "� '���"�� ���������� �� �� ����&���8��������$�
�� ��������� %"�'�� ��� ������� �"�*� �"86� �� )�&��8�������� � �

$"!�7� �� "� �"�*� ��&��8�������� �7� � � )!�!�����"�7� )!��"&����"� �
�"�*�� G��� )!"8���"�� -����8�������� �� &��5������*$� � � (�����*$+ �
"� (��$�*$+7� ���� $*� '%�� ��$����"77� �'3�������*5� 0��$���� '���"� �
���������� �� �� ���������

	8� �*�6�5� �:�!*� -����8�������� �� )!"4�&��� �� ��8���"� �
��������� 0�����"����"�� ���!����"�7� 8� �&���� �� "� ��$�� �� )!�,
"�4�%&��"�7� ��� &�%�� "� )!����� ($*��"+7� �� �'3������ ����$� )!�,
8!���*�� "� ���*��

M� ���������� �� $*� ��5&�$� )!�%&�� ��� �� ���!"2� (�&�4��,
���"�+7� ���� "8�'���"�� ��&*�&"�"&'����� �� )�"4"����� �� ��&�!+ �
%��"�� �� "�&"�"&'������� ��8���"�� 9!�$���"����"�6���"� "������ �
���!"�/�� ��!����!�*� �� (��8�5��+� ��!��"7� )����3���*�� "8�-!�%�,
�"2� (��'����)�0�"�����5+� !�-��*� �!&*����� � � (�� ��$� -*��� -�,
���� -����8�������� �� ������"�7� ��%��"� �� "����"� ������"��5� )!",
�"�*� '�"����� "� 8����+�� E�'��*�� "&�"� ����&*��2���� �� &'6�� '��,
�� �� ������� ��$�)!�"8������?� (�"���$����� �*%"������� �� ��$� 9N/ �
 �&�$"� "� �� &'6�� � �� '%�� $���� )�� $��'� ���������� �3�� ��$�*57 �
�����*57� ��� ������� &"������!�&�*5� �-!�8� "&�"7� ��)��3����5� � �
���'27� )!���������'2� :�!$'7� "� 0��� :�!$�� )!��"����� "8� &'6"� � �7 �
��!8��� 0�'� &'6'O� ��� �3�� !�-��� �'��������� �!" "���������7� "��"�' �
"� ��$�-*������� ��O� ���!������� '%�� ���8*������� �"��$� � �O� ���

l!� �1"� 1$*� ./,/-%� k�� <#$2'(1(� 0&$>)*7,� 9� �$./$(&.7$+$u� &� a� /"� .2$#)*7,�
6| � �$./$(&.7$1l6� ./#"� ��JJ� %� &� *30,))=:� 1)$A� "Z[�\[]SP� �̂]� �� N\UW�SVl6� ��J�"



JK �1*/#*>�  *@(&.7*>"

:�!$"!�������� "� �!�)�����+� ( � � � � "& � � 7 � ���� ���7� ���"���� �� &��,
��"47� �����*4�  !�8� � �7� ���� $*��"� "� $���*� � �7� ���7� ���� ��� �*'�"� �
%"8��27� ���7� ���� �*�"���� �� ��" �47� ���7� �� ��$� '%�� "� 8�-*�� &����7 �
���� �&'6��������7� ���� ����&*������7� ��)��3�����7� ��������� )�!�& �
�"$� �� ����������*4� :�!$�4� "� �-!�8�47� 4�&"��7� !�"����� � ! '  �$ �
� �  � � 9N/O� �"&��7� ���� !���"&*���"��� ) � ! �& � �"$ � 9N/� ���6�-�*�7 �
!����6�*�� ��&*7� ���� ��� ��"��� "� !�8!'6��"��� ��  ��8�4� � �� #��*� �
 �!�&�7� ���� #��*�� ���&-"3�� �*�*���"� �$'� ���"4� $�!���#��7� ����,
!*�� ���"���"� %"��� �*8����7� ���� )!"4�&"�"7� !�%&��"��� "� ��%"���" �
��  ��8�4� � �� #��*�� )��$���� "� ��!�&*7� ���� ��)��3�����7� ������#7 �
��)�!�7� ���!' � -���8����� �� �&!�� � �7� ��%&��� $*���� � �7� ��%&�� �
-��)�������  !�8�� ��)��3������ )���"� �� $" � 8�!�%&��"�O� ���7� ��,
����#7� ��� $*��"�� ��� -��)����*$"� "&��$"7� �� #��*$"� $"!�$"7� #�,
�*$"� ��8&��"�$"+�� (B�%��� -*��7� �� ��$� 9N/� ��'3����"����� -* �
#����7� �!" "�������7� ��$�-*����� "&��+�

��!����!�*� 0�"?� ( � � � �$+7 � ( � ! '  � $ � � �  �+7 � ( ) � ! � & �
� "$+ � � ���� ���������� �� ��� "�&"�"&''$�$� �)!�&����*� �� �'3����� �
����$� )!�&'��*� (� �+� ���!������7� �� ��2� �:�!�2� ����� "� ��&�"�&"� �
�"&'����� �7����'&��)!"4�&��� ����8���"��"�&"�"&''$���-!�8*� "�"&�"� �
��0��$'� ���������"5� $� � "� )�8%�� )"����?� (��!�$� $�"$� ��&"� �
!�&�"�7� �*-"��23"5��� )!�$�� "8� &'6"+7� "� $� � ����������7� )!�&,
����"����$� �8 ��&�� �� �"���� )!�!������5� :'��#""� )�0�"����� � �
���!�������� (B*� )!�!����������"� :���*���+� � � 0��� :!�8�� ���� 4�,
!����!��� &��� ���������� �N� P�!%� ;��&� � � &�%�� "� �� ���  �&*7 �
�� &�� ��� '%�� ��� #��"�� ��� ��"6��$� �*����� � � &��� �� �� ()!�&�'�� �
������"#�+7� (�����"&�3��+� 9(�����"�� �"������+� .QRS�  �/�� � � �',
3������ 4'&�%�������� �� ���!������� (' �&*���"�+� � � �� �$*���� ��,
����!� �� )!�8!��"�� �� �'3������ ��3�57� �� �$*���� �*4�&�� 8�� )!�,
&��*� �-*&���� �� ��8���"�7� �-*��� �� ���)!"��"�� �� ���'2���� "�'2 �
"� �*�6'2� �:�!'� )�8���"��� ���� �� (	&"���+?� ()"�����"� �� ���"4 �
!�$���4� "� )������4� -���6�2� �����2� ���!�2���� -!���� �")*7� �!�8,
�*��5��� !�&��� ���!���23"���� ��&�5���"��������"� #��"��$7�"� ����,
!*�� ��$� ���$����� & � 5 � � � " � � � � � � � � � �$�5� & � 5 � � � " � � � � � � ,
� �"+7 � ���������"$�����-!�8�$� ������ �*6�� 0$)"!"�����5� &�5���"����,
����"�� �'� %�� $*�������������"5� ����&*����� �� '������!�"���'?� (� �
!�&�"�� ������� $ �����"�� ������������� �"#�� �*!�%����  ����'2� ��!,
�'� ���27����2� ��$'2� 4�!����!�'2� $*���+��(�'&�%�"�� "8'����� �"#� �
"� ' �&*����� 0�'�  ����'2� $*���� �"#�7� 4���� -*� �� ���� $�$���7� � �
����!*5� ��� �)"�*����7� "� ��� -*��� ��� ������ �� �"#�+�� �'� %�� $*���7



�$./$(&.7*>� C� <.*:$'$+" JJ

7,7�290/$� &=#,@,(/� *� $<92'*7$&,))=>� �"� �"� �#$..1,)$1� $/#=&$74�
E�9:� .&%/=>� (./-� )(<$.#(0./&())$(� <$)*1,)*(� 7#,.$/=6� <#$#$8(;
.7$(� .$3),&,)*(� +,#1$)**6""M� �$� %#8(� &.(+$� .'$&,� F$.*1=B� Ee$+�
#$0*/� 1=.'*M"

o7./,3� 2'*3$7� 7� 09?(&)$>� 2$'(3)*"� �(0,#$1� 2$'-)=� <#$;
&*0%D*(� +'92$8,>?*(� *./*)=� �*#*''$&� *� �0*$/"� �$� &(0-� *� 9�
�#0=)$&,B� E<$#$>� 1('-7,'*� 1+)$&()*%� )(&=)$.*1$+$6� 9)*8/$@,A;
D(+$� .8,./-%6� 7$+0,� @*3)())$./-� .90$#$@)$� 9.*'*&,(/.%� &$� &.(1�
.$./,&(� 8('$&(8(.7$16� %.)((/� <#$?(0?((6� 3&98*/� /$#@(./&$16� &(;
.('-(1� ),./$%D*>� .&(/'=>� 1*+� *� .)*/.%� ),%&9� )(&(0$1$(� +#%09D((4�
7$+0,� )(&=#,3*1,%� ),0(@0,� <,0,(/� @*&*/('-)$>� #$.$>� ),� 09?94�
7$+0,� :$8(?-� &.7#*7)9/-� $/�&$./$#+,4� 7$+0,� 89&./&9(?-6� 8/$� )(1$D;
),� <'$/-� <#(0� /,7*1� +)(/$1� &<(8,/'()*>4� 8/$� #,3#=&,(/.%� &.%� )*/-�
2=/*%6� *� 7$+0,6� &1(./(� .� /(16� <$30#,&'%(?-� &.A� @*3)-� .&$A� .�
$2)$3'()*(1� *� &$.7#(.()*(1M"� p@(� 30(.-� ),1(8(),� :,#,7/(#*./*7,�
2$@(./&())$+$� *� 2$'-)$+$� &0$:)$&()*%� E<#$&*0L(&M"

�9./-� 5/*� 57./,/*8(.7*(� 1$1()/=� @*3)*� E)()$#1,'-)=M"� �$�
&.%7$1� .'98,(� &� )*:� *� 3),)*(� *� 190#$./-"� f$'$0$>� ),8*),AD*>�
<*.,/('-6� �$./$(&.7*>� ),2#,.=&,(/� &� $0)$1� *3� #,))*:� <*.(1� 7�
2#,/9�?(''*)+*,).7*�#$1,)/*8(.79A� /($#*A� E57./,/*8(.7$>� ),97*M6�
C� &� 7$)L(� .&$(+$� @*3)())$+$� <9/*6� &� <$.'(0)(1� *3� .&$*:� #$1,;
)$&� 1$#,'-)$(� *� #('*+*$3)$(� 97#(<'()*(� �'(?*� �,#,1,3$&,� �$;
./$(&.7*>� #*.9(/6� 7,7� /,7$>� @(� 57./,/*8(.7*>� <#$L(..� C � .<'(/()*(�
E7$.1*8(.7$+$M� <(#(@*&,)*%� <#(0� '*L$1� 3&(30)$+$� )(2,� *� #('*;
+*$3)$�&0$:)$&())$+$� .),� $� E2#,7(� &� �,)(� �,''*'(>.7$>M"

�,•� *� .)=� 0'%� �$./$(&.7$+$� 8,./$� <#*:$0%/� *3� /$>� @(�
&=.?(>� .I(#=6� 7$/$#$>� <#*8,./)$6� .� 7$/$#$>� .&%3,)$� 8('$&(8(.7$(�
2=/*("� �)=� +(#$(&� �$./$(&.7$+$� #,.7#=&,A/� +'92$8,>?*>� .1=.'�
%&*6� 3 � .7,:� $/7#=&,(/.%� /$6� 8/$� )(0$./9<)$� 2$0#./&9AD(19� .$3),;
)*A"� �%0� /,7*:� E&(D*:M� .)$&� <#$:$0*/� 8(#(3� &.(� /&$#8(./&$� �$;
./$(&.7$+$� C � �$'%07*)6� �#$:,#8*)6� �#0-?$&6� �('-83)*)$&6� �&*0��
#*+,>'$&6� �,.7$'-)*7$&6� �1*/#*>6� �'(?,6� �&,)� YE8$#/M� �&,),�
�,#,1,3$&,� C � ),� +#,)*L(� .),� 7� 09?(&)$>� 2$'(3)*!� C � &$/� 5/,<=�
#,3&*/*%� 5/$+$� .&$($2#,3)(>?(+$� .A@(/)$+$� <#*(1,� �$./$(&.7$+$6�
)*� 9� $0)$+$� &('*7$+$� <*.,/('%� &� 1*#$&$>� '*/(#,/9#(� )(� ),?(0;
?(+$� /,7$+$� ?*#$7$+$"*� <$.'(0$&,/('-)$+$� <#*1()()*%�!"

�(� #,3� �$./$(&.7*>� *./$'7$&=&,(/� .I(#9� ),0.$3),/('-)$+$6�
7,7� kj[O^�_S��\n� *'*� kxS��\� WS�•S�\n"� �#,&0,65/$� /$'-7$� $ 0 ) $ � *3�

Xl!� �#"� 9� 8�� 9��:;<=����>?@ � ZS�� †��U‚"""� ��K�"



Jd �1*/#*>�  *@(&.7*>M

<$)*7,)*%� E),0.$3),/('-)$+$M� 9� �$./$(&.7$+$6� )$� <$)*1,)*(� &$�
&.%7$1� .'98,(� &(.-1,� &,@)$(� 0'%� 9#,391()*%� *./$#*$.$I.7*:� &$3;
3#()*>� �$./$(&.7$+$"� C � �0(*6� 1=.'*6� 89&./&,6� ),./#$()*%6� ./#(1;
'()*%� <#*:$0%/� &� 09?9� *)0*&*0991,� *3� 7,7$+$�/$� E),0.$3),)*%M�
),#$0,6� ,� /$� *� 8('$&(8(./&,"� E�./-� *0(*� )(&=.7,3,))=(6� 2(..$;
3),/('-)=(� *� /$'-7$� '*?-� .*'-)$� 89&./&9(1=(4� /,7*:� *0(>� 1)$+$6�
7,7� 2=� .'*/=:� .� 09?(>� 8('$&(7,"� �./-� $)*� &� L('$1� ),#$0(6� (./-� *�
&� 8('$&(8(./&(6� &3%/$16� 7,7� L('$("� �$7,� 5/*� *0(*� '(@,/� '*?-� 2(.;
.$3),/('-)$� &� @*3)*� ),#$0)$>� *� /$'-7$� '*?-� .*'-)$� 7� &(#)$�
89&./&9A/.%� C� 0$� /(:� <$#� /$'-7$� 7� 1$@(/� @*/-� .*'-)(>?(>�
@*&$A� @*3)-A� ),#$0"� �� ./#(1'()*%:� 7� &=%.)()*A� .(2(� 5/*:� .7#=;
/=:� *0(>� *� .$./$*/� &.%� 5)(#+*%� (+$� @*3)*M"� �,7� *)0*&*0991� C �
�9?7*)� 2='� &=#,3*/('(1� E09:,M� �$..**� *� E09:,M� $<#(0('())$>�
5<$:*� #9..7$>� *./$#**B� $)� E(./-� <$')(>?((� &=#,@()*(� ),<#,&'(;
)*%6� *)./*)7/$&� *� <$/#(2)$./(>� #9..7$+$� 09:,� &� 0,))=>� *./$#*8(;
.7*>� 1$1()/"� �(0-� 5/$� $/8,./*� .$&#(1())=>� /*<� &.(+$� #9..7$+$�
8('$&(7,6� <$� 7#,>)(>� 1(#(� &� *./$#*8(.7$1� *� $2D(8('$&(8(.7$1�
./#(1'()**� (+$M"� �,#$06� ./#,),6� +$.90,#./&$� <#(0./,&'%A/.%� �$;
./$(&.7$19� .&(#:<#$./#,)./&(7)=1� *� .&(#:&#(1())=1� (0*)./&$1"�
�,7� �$..*%� C� E#,3'(+',.-� &� ./$1*''*$))$1� .$./,&(� .&$(1� ),�
1)$+*:� /=.%8,:� &(#./6� )(.'=?)$� *� 2(30=:,))$6� &� &(8)$1� 3,8,/**M"�
E�(30(� *� <$� &.(>� �$..**� &� 7,@0$1� 1(./(� C� &.%� �$..*%M�!C� o/$/�
E09:� ),#$0,M6� E09:� &#(1()*M� C� 2$@(./&())=>� 09:"� f=.'-� r,/$&,�
$� E),#$0(�2$+$)$.L(M� $/8,./*� .$&<,0,(/� .� *0(%1*� .,1$+$� �$./$(&;
.7$+$"

�&$>./&())$./-� /(:� 0&9:� .I(#6� 7$/$#=(� &$30(>./&9A/� ),�
09?(&)9A� @*3)-� 8('$&(7,6� &� 7$/$#=:� 09?(&),%� @*3)-� 8('$&(7,�
7$#()*/.%6� &(0(/� *� 7� #,30&$()*A� &� <#(0(',:� .,1$>� .$3),/('-)$>�
09?(&)$>� @*3)*"� �$3),/('-),%� 09?(&),%� @*3)-� 5/$� C � $2',./-6�
+0(� E0-%&$'� .� e$+$1� 2$#(/.%M"

�#(0./,&'()*%� �$./$(&.7$+$� $� 09?(&)$>� @*3)*� 8('$&(7,�
1$@)$� 2='$� 2=� *3'$@*/-� &� ./*'(� E0&$>)$>� <.*:$'$+**M� �'$/*),6�
(+$� 98()*%� $� 0&$>)=:� 09?(&)=:� .<$.$2)$./%:"� �$./$(&.7*>� +$&$;
#*/66�),<#"6� $� 0&9:� #,391,:� C� E+',&)$1M� *� E)(�+',&)$1M� Y&� E�0*$;
/(M� C � �+',%� $� 7)"� f=?7*)(!6� $� E&=.?(>� 1=.'*M� *� E&=.?(1�
.'$&(M� C � &� <#$/*&$<$'$@)$./-� $2=8)=16� $� E+',&)$>� .&$2$0(M� C

l!� �#$0./&$� � � � � � 1=.'(>� .� *0(%1*� I)'$..I77� *./$#**��(+('%�3,.'9@*&,(/�
$.$2$+$� #,..1$/#(7>%"



�$./$(&.7*>� C� <.*:$'2+" Jm

&� <#$/*&$<$./,&'()**� .&$2$0(6� 7,7� <#$*3&$'9"� �.%� .'$@),%� ,)/*/(��
/*7,� /*<$&� &� 2$'-?*:� #$1,),:� �$./$(&.7$+$� (./-� ,)/*/(/*7,� 0#9+�
0#9+9� #$0./&())=:� 09?(&)=:� E.*'M� *� I9)7L*>"""� �3'$@()),%� ),1*�
&=?(� /($#*%� E<#$#$8(.7*:M� I9)7L*>� 09?*� C� /&$#8(.7$+$� &0$:)$;
&()*%� 7� &(D*:� .)$&� 9/&(#@0,(/� &� L()/#,'-)$1� <9)7/(� 09?(&)$>�
@*3)*� C � � � $2',./*� /&$#8(.7*:� I9)7L*>� 09:,� C� 5/9� 0&$>./&();
)$./-6� C� &(0-6� �$./$(&.7*>� <#*3),(/� #%0$1� .� /&$#8(.7*1� 57./,;
3$1� <#,&,� $2=8)$+$� <$3),)*%6� #%0$1� .� <#$#$8(.7*1*� .),1*� C �
.9D(./&$&,)*(� .)$&� $2=8)=:"� C � �9,'*./*8(.7,%� <.*:$'$+*%� �'$;
/*),6� ),?(0?,%� &� <$.'(0)((� &#(1%� $/3&976� ),<#"6� &� 98()**� e(#+;
.$),� $� 0&$>)$>� <,1%/*6� ),<$1*),(/� /(� &3+'%0=� ),� <.*:$'$+*A� .$;
3),/('-)$>� 09?(ˆ)$>� @*3)*6� 7$/$#=(� 1=� ),>0(1� 9� �$./$(&.7$+$�!l�

f=� 30(.-� $./,)$&*1.%� &� 7,8(./&(� <#*1(#,� ),� &3+'%0,:� �$;
./$(&.7$+$� ),� 1=?'()*(� 8('$&(7,K!"

p� �$./$(&.7$+$� 1=� &./#(8,(1� 8#(3&=8,>)$� #(37$(� #,3'*8*(�
0&9:� I9)7L*>� 1=.'*6� /(:� 0&9:� #,391$&� *'*� 91$&6� E+',&)$+$M� 7�
E)(�+'ˆ3)$+$M6� 7$/$#=(� &(09/� $2$.$2'())$(� .9D(./&$&,)*(� *� 7,@;
0=>� *3� 7$/$#=:� 1$@(/� 2=/-� 2(3� 0#9+$+$"� �(0-� *� 9� �0*$/,� (./-�
E+',&)=>M� 91� 7� )(/� E)(�+',&)$+$M"� o/$� #,3'*8()*(� )(.7$'-7$� ),;
<$1*),(/� #,3'*8()*(� VjS��\�VWl� )� kjS�VUV…\l� &� )(1(L7$1� *0(,;
'*31(6� $.$2())$� 9� /(:� (+$� <#(0./,&*/('(>6� 7$/$#=(� #,.?*#%A/�
I9)7L**� 5/*:� .<$.$2)$./(>� 3,� <#(0('=� 8)./$� C � <$3),&,/('-)=:J!"�
�(.1$/#%� 7,� .9D(./&$&,)*(� &� #9..7$1� %3=7(� #,3)=:� .'$&� 0'%�
$2$3),8()*%� *)/(''(7/9,'-)=:� I9)7L*>� Y916� #,3916� #,..90$76�
1=?'()*("""!6� �$./$(&.7*>6� $8(&*0)$6� ),1(#())$� $/'*8,(/� *:� )(� <#*�
<$1$D*� .9D(./&*/('-)=:6� ,� <#*� <$1$D*� $<#(0('()*>� C� QŽ�\Q���
[�VˆV\�� Y7,7� 5/$6� &<#$8(16� &./#(8,(1� *� 9� �'$/*),!"""� �.)$&)=1�
<#$/*&$<$./,&'()*(1� 0'%� �$./$(&.7$+$� %&'%(/.%� E<$)%/*(M� *�
E*0(%M6� )(� $)� <#(0<$8*/,(/� <$'-3$&,/-.%� $<#(0('()*%1*6� +$&$#%�
. � #,3'*8)=:� /*<,:� E*0(>M� *'*� E<$)%/*>M"

�=#,@()*(� E89+9))=(� <$)%/*%M� 9<$/#(2'()$� $0)*1� *3� <#$;
.&(D().7*:� 7#*/*7$&� �$./$(&.7$+$� &� ��H�� +"� �$./$(&.7*>� <$0;
:&,/=&,(/� 5/$� &=#,@()*(6� 8/$2=� <#$/*&$<$./,&*/-� E89+9))=1� <$;
)%/*%1M� E*0(AM"� E 9+9))=(� <$)%/*%M6� 1$'6� E7$+0,� <#*:$0*/� .#$76

AB� �� 7,7$>� '*2$� ��2��&�	�")����� � 3,&*.*1$./*� �$./$(&.7$+$� $/� �'$/*),6�
7$)(8)$6� +$&$#*/-� /#90)$"

l!� 	(&&=+� 1,/(#*,'� 7� &/$>� /(1(� C� &� 7)*+(� �"� r/(>2(#+,B�k�*./(1,� .&$;
2$0=� �$./$(&.7$+$n"� e(#'*)"� ��KJ"

l!� �#"6� ),*#66� @,'$� *3&(./)=(� 1(./,� 9� N[O_S�›�� &� "xS�Ž�QRSl6�a6�‘S�O�V6����H6



J� �1*/#*>�  *@(&.7*>"

<#(&#,D,A/.%� &� <9:� <(#(0� *)$>� *0((>6� .7$'-�2=� $),� )*� 7,3,',.-�
)*8/$@)$A� &� ),8,'(M"� �$./$(&.7*>� 1)$+$7#,/)$� 97,3=&,(/6� 8/$�
$)� #,391((/� <$0� /,7*1*� *0(%1*6� 7$/$#=(� .*'-)((� E89+9))=:� <$)%;
/*>M"� o/$� *1())$� /(� E*0(*M6� 7$/$#=(� <#*:$0%/� &� 09?9� 8('$&(7,�
*3� &=.?(>� .I(#=6� <9/(1� E&0$:)$&()*%M� '*� /$6� *'*� <9/(1� 7,7$>�/$�
E3,#,3=MB� E*0(*� )$.%/.%� &� &$309:(6� )$� )(<#(1())$� <$� 3,7$),1M6�
E*0(*� 3,#,3*/('-)=M"� E�0(*� #,.<#$./#,)%A/.%� <$� 3,7$),16� .'*?;
7$1� /#90)$� 0'%� ),.� 9'$&*1=16� *0(*� 3,#,3*/('-)=6� *� 3),(/(� '*� �=6�
8/$� &� $2D(1� ),./#$()**� @*3)*� *),%� *0(%6� *),%� 3,2$/,� *'*� /$.7,6�
0$./9<),%� '*?-� &=.$7$$2#,3$&,))$19� *� #,3&*/$19� 9196� 1$@(/�
&0#9+� <(#(0,/-.%� <$8/*� 1,'$+#,1$/)$19� .9D(./&96� +#92$19� *� )*;
7$+0,� )*� $� 8(1� )*� 3,2$/%D(19.%6� *� &0#9+� 3,#,3*/-� (+$� 09?9� .&$*1�
&'*%)*(1M"� E�=.?,%� 1=.'-� *� &=.?((� .'$&$M� E)*7$+0,6� )*7$+0,�
)(� *.8(3,A/� 2(..'(0)$6� )*7$+0,� )(� 1$+9/� *.8(3)9/-6� '*?-� 2=� /$'-7$�
#,3� 2='*� <#$*3)(.()=M"� �$5/$19� *� &� *./$#**� E/$#@(./&9A/� )(�
1*''*$)=� 'A0(>� *� )(� 1,/(#*,'-)=(� .*'=6� <$&*0*1$19� ./$'-�
./#,?)=(� *� )(3=2'(1=(6� )(� 0()-+*6� 7(� 1(86� 7(� 1$+9D(./&$6� ,�
)(3,1(/),%� &� ),8,'(� 1=.'-� *� 8,./$� 7,7$+$�)*290-6� <$&*0*1$196�
)*8/$@)(>?(+$� 8('$&(7,M"

�1())$� E ) ( 3 = 2 ' ( 1 $ . / - M � *� E 8 9 + 9 ) ) $ . / - M 6 � E)(<$0;
&*@)$./-M� (./-� /$6�8/$� &�.I(#(� 09:$&7$>� @*3)*� 2(3),0(@)$� *� 2(.;
<'$0)$6�2$'-?(� /$+$�C �$<,.)$� *� +92*/('-)$"��$./$(&.7*>� <(#()*1,;
(/� 9� �9?7*),� YE�*7$&,%� � ,1,M!�!� &=#,@()*(� E)(<$0&*@),%� *0(%M�
*� &� #%0(� :90$@(./&())=:� $2#,3$&� <$7,3=&,(/� &.A� +92*/('-)$./-�
E)(<$0&*@)$>� *0(*M� *'*� /(:� E+$/$&=:� *0(>M6�7$/$#=(� 3,<,.,A/.%�
E7,7� 0#$&,� ),� 3*19M� YEF*1)*(� 3,1(/7*� $� '(/)*:� &<(8,/'()*%:M!6�
0'%� *)0*&*0991,6� .$3),)*(1� 7$/$#$+$� $),� $&',0(',6� *� &.A� ((� )(;
.<$.$2)$./-� 2=/-� #(,'-)$A� .*'$A� &� @*3)*"� �2$� &� E@*&$>� @*3)*M�
)(<$0&*@)$(� &(0(/� 7� #,3'$@()*A� *� #,.<,09"� C� �0((� )(<$0&*@;
)$>6� $8(&*0)$6� )9@)$� <#$/*&$<$./,&*/-� *0(A� @*&9A6� 0&*@9D9A.%6�
7,7� 5/$� .0(','6� ),<#"6� �(+('-6� 0'%� 7$/$#$+$� /,7@(� E$/#*L,)*(M�
(./-� <#(@0(� &.(+$� )(<$0&*@)$(6� $./,)$&*&?((.%6� 3,./=&?((� <$)%;
/*(6� <$)%/*(� E3,7#(<'())$(M� Y>:�(!"

E�(<$0&*@),%� *0(%M� &',0((/� �+#$7$16� �,.7$'-)*7$&=16�
�$0#$./7$16� �<<$'*/$16� 19@(1� �#$/7$>� *� /"� 0"� *� $.)$&,)*(� ((�
2(..*'*%� *� +92*/('-)$./*� C� &� /$16� 8/$� $),� ./#(1*/.%� 7� ),.*'*A�
),0� @*&$>� *� /(798(>� @*3)-A"� s * & , % � *0(%6� ),<#$/*&6� $2',0,(/

l!� �1"� ./,/-A� �� � �"� e(',B�k�$+$'-� *� �9?7*)� &� /&$#8(./&(� �$./$(&.7$+$u6�
6m�,9�,œ 6� ��K�6� prwK6� ./#"� K��"



�$./$(&.7*>� C� <.*:$'$+" JH

8#(3&=8,>)$>� .*'$>� *� <$8/*� $/+$'$.7$1� #,))*:� ?(''*)+*,).7*:�
9&'(8()*>� �$./$(&.7$+$� 3&98,/� /(� ./#$7*6� +0(� $)� 9/&(#@0,(/� 2(39.;
'$&)=>� <#*1,/� *0(*� ),0� .#(0$A6� 3,&*.*1$./-� .#(0=� $/� )$.*/('(>�
*0(*� C � *)0*&*0991,� *� ),#$0,"� E�#(0,� 3,&*.*/� &<$')(M� $/� *)0*;
&*0991,6� /"� ("� E$/� (+$� 2(.<#(#=&)$+$� <$7,%)*%� *� .,1$.$&(#?();
./&$&,)*%M� C � /"� ("� *1())$� $/� .<$.$2)$./*� 7� 09:$&)$19� 0&*@()*AE�
Eo)(#+*%6� /#90� *� 2$#-2,� C� &$/� 8(1� <(#(#,2,/=&,(/.%� .#(0,"��*?-�
/#90$1� *� 2$#-2$>� 0$./*+,(/.%� .,1$2=/)$./-� *� 89&./&$� .$2./&();
)$+$� 0$./$*)./&,M"

�2#,3L$1� *0(*� E)(<$0&*@)$>M� 7� <$5/$19� 92*&,AD(>� @*3)-�
%&'%(/.%� 0'%� �$./$(&.7$+$� C � 7,7� *� 0'%� �(+('%�!� C� E<#$.&(D()��
./&$M"

"� �(<$0&*@)=(6� )(3=2'(1=(� *0(*6� )(.1$/#%� 7,� .&$A� E)(3=2;
'(1$./-M6� ),� �&$A� 7,@9D9A.%� 9./$>8*&$./-� 7� <#$8)$./-6� $7,3=;
&,A/.%6� <#*� &./#(8(� .� 0(>./&*/('-)$./-A6� 3=27*1*6� ?,/7*1*6� )(;
9./$>8*&=1*"� o/,� )(9./$>8*&$./-� 7$#()*/.%� )(� 7$� &)(?)*:� 9.'$;
&*%:� 2=/*%� )(<$0&*@)=:� *0(>6� )$� &� *:� &)9/#())(>� $)/$'$+*8(.7$>�
.',2$./*6� )(<#$8)$./*"� �)/$'$+*8(.7,%� .',2$./-� E)(<$0&*@)=:M6�
E)(3=2'(1=:M6� E89+9))=:M� *0(>� .&%3,),� .$� .&$($2#,3*(1� *:� .$0(#;
@,)*%"� �#$.&(D().7,%� *0(%� <9./,6� 2(0),� .$0(#@,)*(1"� o/$� C �
*0(%6� E<$<,&?,%� ),� 9'*L9M"� E�$<,./-� ),� 9'*L9M� Y&=#,@()*(� 5/$� C �
&� Ee(.,:l6� �1)$+$� #,3� &� E�)(&)*7(� �*.,/('%M!� 0'%� *0(*� 3),8*/�
E$<#$./*/-.%M"� E�<#$./*/-.%M� @(� C � 3),8*/� <$/(#%/-� &)9/#())AA�
.'$@)$./-� *� 2$+,/./&$� ./#97/9#=6� /9� &)9/#())AA� .$0(#@,/('-;
)$./-6� 2',+$0,#%� 7$/$#$>� *0(%� *0(/� &<(#(0*� @*3)*6� C� E&,?*1�
#(,'*31$1� .$/$>� 0$'*� #(,'-)$� .'98*&?*:.%� I,7/$&� )(� $2~%.)*/-6�
,� 1=� ),?*1� *0(,'*31$1� I,7/=� <#$#$8*'*M� C � 3,1(8,(/� �$./$(&;
.7*>� &� *3&(./)$1� $/#=&7(� $� #(,'*31(� *� *0(,'*31(6� ,� &� <*.-1(� 7�
f,>7$&9� 9/&(#@0,(/B� E),?� *0(,'*31� #(,'-)((� *:� #(,'*31,M"

�� 90*&*/('-)=:6� )$� <$8(19� /$� 1,'$� *3&(./)=:� EF,1(/7,:�
$� <#$./$/(� *� 9<#$D())$./*M� �$./$(&.7*>� 0,(/� :,#,7/(#*./*79�
E$<#$D())$>M� *'*� E9<#$D())$>M� *0(*6� *0(*6� E<$<,&?(>� ),� 9'*L96�
*0(*� /$+$� &#(1()*6� E7$+0,� ./#,?)$� 0$./,&,'$.-� �9?7*)9� *� &$3;
)(.()=� 2='*� .,<$+*M"� E�#$./$/,� &3+'%0,M� (./-� /$6� 8/$� �$./$(&;
.7$+$� C � <$� (+$� .$2./&())$19� <#*3),)*A� C � 2$'-?(� &.(+$� <$#,@,'$

�!� �1"� 1$A� ./,/-A� k�(+('-� �� I#,)L9&-.7,� #(&$'AD%l� &� "�,97$&$79�F2•#��
7779� p7#"� �(0,+$+*8)$+$� �)./%/9/9� &� �#,3�*6� /$1� a"� �#,+,6� �mK�"� �� .l%,*� <#$��
.&.D().7%:� 2�0(7� Y'*?())=:� $)/$'$+*8(.7$>� 9./$>8*&$./*!� .� <#$2'(1$A� 0&$@��
���ˆ� C� .1"� .� =.+>� ./,/-(� ��� <#$2'(1(� 0&$>)*7,,� YL=/"� &=?(!"



J� �1*/#*>�  *@(&.7*>"

&� <#$.&(D()./&("� o/,� E<#$./$/,� &3+'%0,M� (./-� E./#(1*/('-)$./-�
7� $2$2D()*AM"� E�2$2D()*(M� <$)*1,(/.%� 30(.-� )(� &� /$1� .1=.'(6�
8/$� *D(/.%� E&=.?,%M6� ),0� &.(1*� 0#9+*1*� *0(%1*� ./$%D,%� *0(%"�
E�/$%D,%� ),0� &.(1*� 0#9+*1*� *0(%1*M� *0(%� C� @*&((6� #(,'-)((6�
<$')((6� $)/$'$+*8(.7*� 9./$>8*&((� &.(:� 0#9+*:� *0(>� C � &=.?*:� *0(>�
&� 5/$1� .1=.'(� *D(/� *� .,1� �$./$(&.7*>"� E�2$2D()*(M6� 7� 7$/$#$;
19� ./#(1%/.%� <#$.&(D()L=6� (./-� $2$2D()*(� &� 09#)$1� .1=.'(� .'$;
&,6� (./-� 9<#$D()*(6� /"� ("� E90$&'(/&$#())$./-� <#$./(>?*16� 1,'=1�
*� )*8/$@)=1M6� E./#(1'()*(� 9<#$./*/-M6� E<#%1$'*)(>)$./-6� """.7$;
#,%� 90$&'(/&$#*1$./-� 1('7*1� *� )*8/$@)=1� ),� .'$&$6� """&.($2D,%�
./#(1*/('-)$./-� <$.7$#((� 9.<$7$*/-.%6� <#*3)(./*� <#*+$&$#6� 8/$2�
9@(� )(� 3,2$/*/-.%� 2$'-?("""M� E�#$./$/,� &� 5/$1� .'98,(� 3,7'A8,(/.%�
*1())$� &� @(',)**� 0$2*/-.%� 0$� V�R�O›�%� *� 0$� \�•UO�� ����� C� 3),;
8*/� /$@(� 7-� .&$(1� #$0(� 9.<$7$*/-.%"� �2$� 8/$� @(� <#$D(� *� 8/$�
9.<$7$*/('-)((� )9'%M"� �#$./$/,� 5/,� &(0(/� 7� *+)$#*#$&,)*A� @*3)*6�
7� E)(&*0()*AM� <#(01(/,"� E�D(1� $2D(>� I$#19'=M� C � @,'9(/.%� �$;
./$(&.7*>� C � E:$/*1� <#(&#,/*/-� 8('$&(7,� &� ./(#/=>� <%/*,'/=);
)=>M"� C � E�9@0()*("""� ?*#$7$(6� ?*#$7$(6� 7,7� 2(32#(@)$(� 1$#(6� *�
9@6� 7$)(8)$6� )*8(+$� &� &$'),:� )(� &*0)$M"� €$#19',6� 0,&,(1,%� �$;
./$(&.7*16� *.8(#<=&,AD,� *� <#(&$.:$0),B� E�#$./$/,� &#(0*/� .,;
1*1� 9<#$./*/('%1"� �#$./$/,� )(� 1()%(/.%6� <#$./$/,� k<#%1$'*)(>;
),• � *� .&(#:� /$+$� &=.$7$1(#),"� �#$./$/,� C � &#,+� ,),'*3,"""� �� <#$;
./$/(� .&$(>� &=� ),8*),(/(� )(� <$)*1,/-� <#(01(/,6� 0,@(� )(� &*0*/(�
(+$�&$&.(6� /,7� 8/$� <#$*.:$0*/� 9@(� $2#,/)$(6� /$� (./-� &,?� @(�&3+'%0�
*3� <#$./$+$� .,1� .$2$A� *� )(&$'-)$� <(#(:$0*/� &� I,)/,./*8(.7*>M"

�,7,%� EI,)/,./*7,M� 9<#$D()*%� '(@*/6� <$� 1)()*A� �$./$(&;
.7$+$6� &� .&(0()**� &.(:� L())$./(>� 7� <$'(3)$./*� YE<$'(3)$./-M� C�
$.)$&),%� 7,/(+$#*%� I*'$.$I**� <#$.&(D()*%6� <$� 1)()*A� �(+('%!6�
*)=1*� .'$&,1*� C � ),<#*1(#6� &� <#(0./,&'()**6� 8/$� E2#A:$6� <#$D(�
C� @*&$/M� (./-� $.)$&,� &.(+$� 8('$&(8(.7$+$� 2=/*%"� C� �$� .,1=>�
L()/#,'-)=>� 9<#(7� �$./$(&.7$+$� <#$.&(D()./&9� C � 5/$� /$6� 8/$� .$�
&.(1*� .&$*1*� E)(3=2'(1=1*M� *� E89+9))=1*M� *0(%1*� $)$� )(#(,'-)$6�
$/$#&,)$� $/� @*3)*6� *3$'*#$&,)$6� E$2$.$2'()$M6� '*?()$� $)/$'$+*;
8(.7$>� 9./$>8*&$./*"� Ef=� &.(� $/&=7'*� $/� @*3)*M�C�@,'9(/.%� +(#$>�
EF,<*.$7� *3� <$0<$'-%MB� E�(0-� 1=� 0$� /$+$� 0$?'*6� 8/$� ),./$%D9A6�
@*&9A� @*3)-� 89/-� '*� )(� .8*/,(1� 3,� /#906� <$8/*� 8/$� 3,� .'9@296� *�
&.(� 1=� <#$� .(2%� .$+',.)=6� 8/$� <$� 7)*@7(� '98?(M"� � � &� <$'93,2=;
/$1� $/#=&7(� *3� #$1,),� Ež(0#$0,#$&M� �$./$(&.7*>� ),:$0*/�
2'(./%D*(� I$#19'=B� E�#(@0(� 8(1� 8/$�)*290-� .0(',/-6� )9@)$� .,;



�$./$(&.7*>� C� <.*:$'$+" J�

1*1� 8(1�)*290-� .0(',/-.%6� &$<'$/*/-.%6� .,1*1� .$2$A� ./,/-"""� � �
&=� $/&'(8())=(4� &=� /()*6� &=� C � )*8(+$"""� �=� C� 89@*(� *0(*"� �=� C�
.$)"� �=� )(� ),� <$8&(� ./$*/(6� ,� ),� &$309:("� �3� <$0� &,.� <#$.&(8*;
&,(/M�!"� �$)7#(/)=(� $2#,3=� <#$.&(D()L(&� C� $/� �/,&#$+*7,� *�
�&,),� �,#,1,3$&,� 0$� �(/#,� �(#:$&().7$+$6� r*+,'(&,� *� �1(#0%;
7$&,� *1())$� &� 5/$>� <'$.7$./*� /$'-7$� *� 1$+9/� 2=/-� <$)%/=� 0$�
7$)L,� C� 7,7� <#(0./,&*/('*� E)(�+',&)$+$M� 91,6� 89+9))$�)(<$0&*@;
)=:� *� <$/$19� 1 ( # / & = : � <$)%/*>"

�$� �$./$(&.7*>� ),<#,&'%(/� .&$*� 90,#=� )(� /$'-7$� <#$/*&�
<#$.&(D()L(&"� f=� )580(1� 9� )(+$� .#$0)9A� :,#,7/(#*./*79� *� $II*��
L*,'-).>� �$..**� C� 8*)$&)*8-(+$� ,<<,#,/,� �*7$',(&.7$>� 5<$:*�
Y*� 0'%� �(+('%� <#$.&(D()./&$� (./-� <#((1)*7� *� ),.'(0)*7� E./,#$+$�
#(@*1,M!6� $2(3'*8*&,AD(+$� *� 9#,&)*&,AD(+$� &.(:� 'A0(>6� #9..7$+$�
$2D(./&,� .� (+$� 1(#/&=1� €#,)L93.7*1� %3=7$16� �(/(#29#+,6� E2(3'*;
7$+$M� *� E2(309?)$+$M6� *� <$/$19� E)(#(,'-)$+$M"� �#$0),� *� 0,;
&,(1,%� �$./$(&.7*1� :,#,7/(#*./*7,� #9..7$+$� E#$1,)/*31,M� *� E1(8��
/,/('-./&3M"� �*)*%� E1(8/,/('-./&,M� &(0(/� $/� +(#$%� Ee('=:� �$8(>M�
*� �#0=)$&,� 7"""� +(#$A� EF,<*.$7� *3� <$0<$'-%M6� 9� 7$/$#$+$� E&.(�
$./,&,'$.-M� E/$'-7$� &� 1(8/,:MK!6� *� 7� �1(#0%7$&96� $0)$>� *3� :,;
#,7/(#)=:� 8(#/� 7$/$#$+$� &(0-� 2=',� E2(3$/8(/),%� .$3(#L,/('-;
)$./-M"""� �� &(0-� *1())$� E1(8/,/('*M� ./$%/� 9� �$./$(&.7$+$� <(#(0�
)(#(,'-)=16� E9'(/98*&,AD*1.%M� 1*#$16� *1())$� &� .$3),)**� 1(8/,;
/('(>� &$3)*7,(/� $2#,3� �(/(#29#+,6� 9:$0%D(+$� E&1(./(� .� /91,)$1�
*� 0=1$1M� &� )(2=/*(6� E*.8(3,AD(+$� *� *.79#%AD(+$.%� <,#$1� 7�
/(1)$�.*)(19� )(29M"� �� 3/$1� $2#,3(� 1*#,6� #,.<'=&,AD(+$.%� &� .)$;
&*0()*(6� &� )*8/$� $/#,@,(/.%� <9./$/,� &)9/#())(+$� 2=/*%� .,1*:�
1(8/,/('(>6� <#$.&(/*/('(>6� $2(309?())=:� 8*)$&)*7$&� �*7$',(&;
.7$>� 5<$:*� *� /"� 0"� C� �:� 2=/*(� $<#(0('()$� <9./=1*6� 2(..$0(#@,;
/('-)=1*6� E)(<$0&*@)=1*� *0(%1*M"� �1(./(� .� 2=/*(1� 1*#,� $)*� /(;
#%A/� *� .&$(� .$2./&())$(� 2=/*("� �/#=&� $/� 7$)7#(/)$./*� (./-� <9/-�
7� .1(#/*6� 7� )(2=/*A"

�(� 290(1� <#$.'(@*&,/-� /,7$>� @(� 0&$>./&())$./*� &� *)=:�
�C�&�5 � 09?(&)$>� @*3)*6� &)(� .I(#=� 1=.'*"� f$@(/� 2=/-� 5/$� 2='$�
2=� 0,@(� *� +$#,30$� '(+8(� *� #(39'-/,/=� ,),'*3$&� 2='*� 2=� #('-(I;
)(("� �./,)$&*1.%6� $0),7$6� (D(� ),� $0)$1� 1$/*&(� 1*#$&$33#()*%

� � � 	 � � � �� .$2#"� .$8"6� 730"� k�#$.&(D()*(n6� /"� hh��6� ./#"� J|H"
l!� �1"� ./,/-A� D�� D����$��� � 6ZS�� †�ŸU‚S�� UVW� WS�� „VWS�Sl� e� L?/"� 6Z[M�

�\[]SP�̂ �4� �� N\UW�SVl"



d| �1*/#*>�  *@(&.7*>"

�$./$(&.7$+$6� <$0&$0%D(1� ),.� )(<$.#(0./&())$� 7� /(1,16� <$+#,)*8;
)=1� 0'%� ,)/#$<$'$+**� *� 7$.1$'$+**"

E 9+9))=(M6� E)(<$0&*@)=(M� <$)%/*%� (./-� &� /$� @(� &#(1%�
<$)%/*%� &� . ( 2 ( � 3 , 1 7 ) 9 / = ( 6 � $/$#&,&?*(.%� $/� @*3)*� /$>� &=.;
?(>� ./*:**6� &� 7$/$#$>� /$'-7$� *� &$31$@)=� @*&=(6�7$)7#(/)=(� *0(*"�
�$� 1)()*A� �(#,7'*/,� Y7,7� .$$2D,(/� �(7./� o1<*#*7!� .$3),/('-;
),%� @*3)-� 8('$&(7,� $2~%.)%(/.%� $2D()*(1� .� 1*#$&$A� .#(0$A6�
)$8-A� C � &$� .)(� C� $2D()*(� 5/$� <#(7#,D,(/.%� *� 8('$&(76� $/$#&,&;
?*.-� $/� #(,'-)$+$� 1*#,6� $./,(/.%� &� <#(0(',:� .&$(+$� .$2./&())$+$6�
*)0*&*09,'-)$+$� 1*#,� C � 1*#,� .)$&*0()*>"� �.'*� .&%3-� .� <$0�� *�
),0.$3),/('-)=1� %&'%(/.%� 0'%� �$./$(&.7$+$� $.)$&$A� &.(>� 09?(&;
)$>� @*3)*� 8('$&(7,6� /$� $/#=&� "C� E$/~(0*)()*(M6� E$2$.$2'()*(M� C�
8('$&(7,� $/� &=.?*:� *� )*3?*:� .I(#� 2=/*%� %&'%(/.%� <#*8*)$A� &.(:�
I$#1� 9<,07,6� #,3'$@()*%6� #,3#9?()*%� 09?(&)$>� @*3)*"� E�2$.$2*&;
?*>.%M� 8('$&(7� $/#=&,(/.%� $/� /$>� .92./,)L**� 09:$&)$>� @*3)*6� $/�
/$+$� E&$309:,M6� &� 7$/$#$1� E)$.%/.%� *0(*M6� $)� .$30,(/� .(2(� .&$*�
.$2./&())=(6� E$2$.$2'())=(M� *0(*"� �,7*(� E$2$.$2'())=(� *0(*M� *�
(./-� *0(*� E89+9))=(M6� E)(<$0&*@)=(M"

�)(&)*7� <*.,/('%� ��HH� +"� ./$*/� <$0� 3)M,7$1� .$3),)*%6� 8/$�
E),./9<*',� 7,7,%�/$� 5<$:,� &.($2D(+$� $2$.$2'()*%"� �.(� $2$.$2'%A/;
.%6� 9(0*)%A/.%6� &.%7$19� :$8(/.%� &=091,/-� 8/$�)*290-� .&$(� .$2;
./&())$(6� )$&$(� *� )(.'=:,))$("� �.%7*>� $/2#,.=&,(/�&.(6� 8/$� <#(@0(�
2='$� 2=� $2D(+$� &� 1=.'%:� *� 89&./&,:6� *� ),8*),(/� .$� .&$*:� .$2;
./&())=:� 1=.'(>� *� 89&./&"� �.%7$19� :$8(/.%� ),8,/-� .� 7,8,',"� �,3;
#=&,A/.%� <#(@)*(� .&%3*� 2(3� .$@,'()*%� *� 7,@0=>� 0(>./&9(/� .,1�
<$� .(2(M"� o/$� E$2$.$2'()*(M� )(� (./-� E$2$.$2'()*(M� /$'-7$� <#$;
.&(D().7$("� �$./$(&.7*>� <#*&$0*/� 0(.%/7*� <#*1(#$&6� *3� 7$/$#=:�
$0)*� ),<$1*),A/� E$2$.$2*&?*:.%M� +(#$(&� �$./$(&.7$+$6� <#$.&(;
D()L(&� C � $/� �/,&#$+*),� *� �1(#0%7$&,6� 0#9+*(� @(� C � $/)A0-� )(�
<#$.&(D()L=6� ,6� ),<#"6� 0,@(� :#*./*,)(6� )$� /$'-7$� E&=091=&,A;
D*(M� :#*./*,).79A6� )$� .&$A� .$2./&())9A� &(#9"

�90-2,� E$2$.$2*&?*:.%M� +'92$7$� /#,+*8),"�  /$� E&=091,)$M�
Y,� )(� E9+,0,)$M6� )(� <#*)%/$� *3� E&$309:,M6� &� 7$/$#$1� E)$.%/.%�
*0(*M!6� /$� *� $./,(/.%� &� )(0#,:� 09?*� &=091,&?(+$"� E � = 0 9 1 7 * M �
'*?()=� E3,#,3*/('-)$./*M� * 0 ( > "

�1())$� <$5/$19� /#,+*8)(>?*>� *� )(.8,./)(>?*>� *3� <#$.&(;
D()L(&� �$./$(&.7$+$� �<<$'*/� &� E�0*$/(M� *1((/� &.(� $.)$&,)*%�
@,'$&,/-.%B� E1=.'-� )('-3%� *./$'7$&,/-� *� <(#(0,/-� 0#9+*1� 'A0%16�
:$/%� 2=� &=� *.<*.,'*� L('=(� /$1=6� #,./$'7$&=&,'*� &,?9� 1=.'-



�$./$(&.7*>� C� <.*:$'$+" d�

/#*0L,/-� '(/M"� E�.(+0,� $./,)(/.%� )(8/$6� )*� 3,� 8/$� )(� 3,:$8(/� &=>;
/*� *3� <$0� &,?(+$� 8(#(<,� *� $./,)(/.%� <#*� &,.� ),&(7*4� .� /(1� &=� *�
91#(/(6� )(� <(#(0,&� )*7$196� 1$@(/� 2=/-6� .,1$+$� /$� +',&)$+$� *3�
&,?(>� @*3)*M"� s,'$2=� �<<$'*/,� *1(A/� $.)$&,)*(6� *2$� $)� @*&(/�
)(� E*0(%1*M6� ,� *1())$� E&=0917,1*M6� 1=.'%1*� $2$.$2*&?(+$.%� #,;
391,6� )(� 8(#<,AD(+$� *0(>� *3� E&$309:,M6� &� 7$/$#$1� $)*� )$.%/.%6�
*� <$5/$19� )(.<$.$2)$+$� <(#(0,/-� *:� 0#9+*16� E3,#,3*/-M� .&$*:�
2'*37*:� .3$*1*� 1=.'%1*�!l� E�2$.$2'()*(M� C� &� $.)$&(� /#,+(0**�
19@,� �#$/7$>� C � E'A0*� ),� 3(1'(� $0)*� C� &$/� 2(0,E� �./-� '*� &�
<$'(� @*&� 8('$&(7Mt� C� &$.7'*L,(/� $)6� 3,2=&,%6� 8/$� &(0-� 8('$&(7,�
/$� $)� )(� 3,1(/*'� #%0$1� .� .$2$A6� )(� 3,1(/*'� �#$/7$>6� <$01()*&�
&� .&$(1� .$3),)**� ((� 09?(&)9A� @*3)-� 7,7*1*�/$� <#$(7L*%1*� .&$(>�
.$2./&())$>� @,@0=� &',./*� *� E&=091$7M6� &=#$.?*:� *3� 5/$>� @,@0="�
C� �'*))=>� #%0� E9(0*)())=:M� /%)(/.%� 9� �$./$(&.7$+$� $/� �$'%0;
7*),� *� �#$:,#8*),� 0$� �/,&#$+*),6� �<<$'*/,6� 19@,� �#$/7$>"� �&,;
),6� �1(#0%7$&,"""� p� &.(:� )*:� $0),� /#,+(0*%� C� E&=0917,M� *� )(;
.<$.$2)$./-� 5/$>� &=0917*� $&',0(/-� .(#0L,1*� *� 1=.'%1*� 'A0.7*1*"�
E�2$.$2'()*(M� (./-� $/7,3� 8('$&(7,� $/� .&$(>� E 1 * 7 # $ 7 $ . 1 * 8 ) $ � �
. / * M 6 � $/� .&$*:� E.*)/(/*8(.7*:M� 3,0,8"

�� 5/$1� <$)%/**� E$2$.$2'()*%M6� E9(0*)()*%M� C� .&$($2#,3),%�
*)/(#<#(/,L*%� �$./$(&.7*1� /$>� (+$� $.)$&)$>� <#$2'(1=6� 7$/$#,%�
./,&*/� (+$� ),� $<#(0('())$(� *� 3),8*/('-)$(� 1(./$� &� #%09� (&#$<(>;
.7*:� 1=.'*/('(>� iai� &(7,"� o/$� /,� E$)/$'$+$�5/*8(.7,%M� <#$2'(;
1,6� 7$/$#$>� %� <$.&%/*'� .&$A� #,2$/9� $� 0&$>)*7(K!"

E�2$.$2'()*(M� C � *.7,@())$(� *� E$<#$D())$(M� &=#,@()*(�
+'92$8,>?(>� <#$2'(1=� #(,'-)$./*� 8('$&(8(.7$+$� 2=/*%"� E�2$.$2;
'()*(M� 5/$� E3,7#(<'()*(M6� $1(#/&'()*(6� $<#$D()*(6� EI*7.,L*%M�
*6� /,7� .7,3,/-6� E89+9))=>� $/'*&M� @*&$>� *0(*� '*8)$./*"� �.<$1)*16�
7,7� &$� E�)(� .1(?)$+$� 8('$&(7,M� *� &� EF,<*.7,:� *3� <$0<$'-%M�6�<#*;
890'*&$� .<'(/,A/.%� 1$/*&=� 2$#-2=� 3,� '*8)$./-� *� 2$#-2=� E3,�
#,3~(0*)()*(� *� $2$.$2'()*(6� C � 3,� 1$(� *� /&$(M"� s,@0,� 7$)7#(/;
)$+$� 1(./,� &� 2=/**6� *.7,)*(� E.&$(+$� 1(./,M6� 2$#-2,� 3,� )(+$� C �
�$'%07*),6� �#$:,#8*),6� +(#$(&� Ep)*@())=:� *� $.7$#2'())=:M6� +(;
#$(&� Ee(.$&M6� +(#$%� EF,<*.$7� *3� <$0<$'-%M6� *� 0,@(� ./#(1'()*(�
8$#/,� �&,),� €(0$#$&*8,� E:$/-� &� .(1*<90$&9A� 79<8*:9� &$<'$/*/-;
.%M� C� &.(� 5/$� #,3'*8)=(� #(I'(7.=� $.)$&)$>� /(1=� .,1$+$� �$./$(&;

l!� �$)(8)$6� )('-3%� .8*/,/-� 1=.'%� �<<$'*/,� 1=.'%1*� .,1$+$� �$./$(&.7$;
+$6� 7,7� 5/$� 0(',(/6� ),<#"6� r/(>)2(#+6� L)/"� .$8"

l!� �2$#)*7� k�� �$./$(&.7$1n� a� *� kZ[�\[]SP�̂ �]� �� N\UW�SVl6� L*/"



dK �1*/#*>�  *@(&.7*>"

.7$+$B� )$� #(I'(7.=� 7,##*7,/9#)=(6� E$<#$D())=(M6� C� *)=1*� .'$;
&,1*� C � E*0(%� ),� 9'*L(M"""

€*'$.$I.7*>� .1=.'� *.7,)*>� �$./$(&.7$+$� ./,)(/� ),1� )(;
.7$'-7$� %.)((6� (.'*� 1=� &.<$1)*1� $� I*'$.$I.7*:� .$.(0%:"� �$;
./$(&.7$+$� &� #9..7$>� *� (&#$<(>.7$>� 1=.'*"� o/$� C� &.(6� $/./,*&,A;
D*(� +'92$8,>?9A� #(,'-)$./-� 8('$&(8(.7$+$� *)0*&*09,'-)$+$� 2=;
/*%6� &.(6� 7/$6� &� $/&(/� ),� E97'$)M� )(1(L7$+$� *0(,'*31,� 7� 9/&(#;
@0()*A� 2(3'*7$+$� ,2.$'A/)$+$� 2=/*%� &� /(:� *'*� *)=:� I$#1,:6�
9/&(#@0,'*� <#*)L*<=� '*8)$�7$)7#(/)$+$� 2(39.'$&)$+$� 2=/*%l� q�
091,A6� �$./$(&.7$+$� 1=� 1$@(1� <$./,&*/-� ),� 3,7'A8*/('-)$(� 1(;
./$� &� 5/$1� #%09� *'*6� '98?(� .7,3,/-6� &� 5/$1� E1)$+$$2#,3**M6� C�
*2$� E#%0,M� 8'()$&6� .&%3,))=:� (0*)$>� '*)*(>� *./$#*8(.7$+$� <#((1;
./&,6� 1=� 30(.-� )(� ),>0(1"� €(>(#2,:6� r/*#)(#6� e#9)$� e,9(#6�
�*L?(6� �*#7(+$#6� �$./$(&.7*>� Y&� 7,7$1�/$� $/)$?()**� 7� 5/$19�
#%09� ./$%/� *� �"� �"� �$3,)$&� *� �"� €"� € (0$#$&!�!� C� &$/� 8'()=�
5/$+$� 1)$+$$2#,3*%"� �$#%0$76� &� 7$/$#$1� 1=� <(#(8*.'*'*� 5/*:�
1=.'*/('(>6� (./-6� <$@,'9>6� /$/� <$#%0$76� &� 7$/$#$1� #,./(/� 9� )*:�
.$3),)*(� )(&$31$@)$./*� $2$.)$&,/-� 2=/*(� 8('$&(8(.7$(� ),� 7$)7#(/;
)$./*� )*3?*:� .'$(&� 2=/*%"� o/,� +#9<<,� 1=.'*/('(>� 0$'@),� 3,)%/-�
1(./$� &� *./$#**� I*'$.$I**� iai � &(7,� #%0$1� .� /,7*1*� ),<#,&'(;
)*%1*6� 7,7� E/#,).L()0()/,'*31M� *� E<#$.&(D()./&$M� iai� &(7,�
Y<$3*/*&*316� 51<*#*316� 1,/(#*,'*31!6� 7,7� /#(/-(� *� )(� 1()((� .9D(;
./&())$(6� 8(1� <(#&=(� 0&,� C� ,)/#$<$'$+$�$)/$'$+*8(.7$(� E/(8()*(M�
I*'$.$I**� iai� &(7,"

�#$2'(1,� &.(1*� 9<$1%)9/=1*� 1=.'*/('%1*� ./,&*/.%� $0),�
*� /,� @("� �/&(/=� ),� )((� 0,A/.%� 7#,>)(� #,3)$$2#,3)=("� �/&(/� �$;
./$(&.7$+$� <,#,0$7.,'()6� *2$� 9� )(+$� ),*&=.?,%� 9./$>8*&$./-� '*8;
)$./*� 7,7� 290/$� .$&<,0,(/� .� .,1$$/0,8(A6� .,1$$/#(8()*(16� .,1$;
$/#*L,)*(16� ),*&=.?,%� ,7/*&)$./-� C� .� ),*2$'-?(>� <,..*&)$./-A6�
'A2$&-� 7� 5 / $ > 6 � $ < # ( 0 ( ' ( ) ) $ > � E3(1'(M6� *� 5 / $ > 6 � $ < # ( 0 ( ;
' ( ) �) $ > � 7$)7#(/)$./*6� 7� 5 / * 1 6 � $ < # ( 0 ( ' ( ) ) = 1 � E2'*@)*1M�C�
.� <#*3),)*(1� E2'*@)*1*M6� .$2./&())$� +$&$#%6� &.(:� *� 7,@0$+$6� .�
7,7$A�/$� C � 7,7� 290/$� C � 0,@(� E.'98,>)$./-AM� $<#(0('()*%� 8('$;
&(7,� 7� /$19� *'*� *)$19� 5/*8(.7$19� .'9@()*A"� Ee(0)=(� #=L,#*M�
�$./$(&.7$+$� 7,7� 290/$� <,..*&)$� $/0,A/.%� E&$'),1� &(8)$./*M6� 7,7�
290/$� $.)$&)$(� *:� 5/*8(.7$(� 7,8(./&$� E<#$)*L,(1$./-M6� <#$3#,8;
)$./-� *:� 0'%� $.9D(./&'%AD(+$.%� &� )*:� *� 8(#(3� )*:� &=.?(+$� ),;

›!� �&$($2#,3),%� <$./,)$&7,� /(:� @(� <#$2'(1� &� .$&#(1())$>� I*'$.$I**� 9�
f"� �(>0(++(#,"



�$./$(&.7*>� C� 0.&:$'$+" dJ

8,',� 0$2#,"� �$� &.(:� E<$'$@*/('-)=:M� $2#,3,:� �$./$(&.7$+$� C �
$/� �#0=)$&,� 0$� �0*$/,� *� �'(?*� �,#,1,3$&,� (./-� 5/,� 0&$>./&()l�
7$./-� ,7/*&)$./*� *� <,..*&)$./*6� 7$)7#(/)$./*� *� ,2./#,7/)$./*"

�$� &(0-� 5/$� *1())$� /$'-7$� E0&$>./&())$./-M6�,� $/)A0-� )(�
#,30&$())$./-6�/$'-7$� ),'*8*(� 0&9:�/()0()L*>6�0&9:�9./#(1'()*>6�7$;
/$#=(� �$./$(&.7*>� .*)/(3*#9(/6� <#*1*#%(/"� o/$/� .*)/(3� 0$./*+,(/�
9� )(+$� &.(� 2$'-?*:� *� 2$'-?*:� ./(<()(>� $#+,)*8)$./*"� �)%3-� f=?;
7*)� C � )(� �#0=)$&6� �'(?,� C � )(� 7)%3-� f=?7*)"� �,1� 7,@(/.%6�
8/$� <#*1*#()*(6� 8/$� .*)/(3� <#$&$0*/.%� �$./$(&.7*16� +',&)=1� $2;
#,3$16� ),� $.)$&(� <$)%/*%� E2'*@)(+$M"

�� &� 98()**� �$./$(&.7$+$� $� E2'*@)(1M� 3,'$@(),� /,7,%� @(�
&)9/#())%%� <#$/*&$#(8*&$./-6� /,7,%� @(� <,#,0$7.,'-)$./-6� 7,7� *� &�
98()**� $2� 5/*8(.7$>� 9./$>8*&$./*� *)0*&*0991,"� �(0-� E2'*@)*>M� .�
$0)$>� ./$#$)=� /$/� *'*� /(6� 7/$� E2'*3$7M� 7� ),1� 51<*#*8(.7*� #(,'-;
)$� C� 0,@(� <#$./$� &� <#$./#,)./&(� *� &$� &#(1()*"� �� 0#9+$>� @(� ./$;
#$)=� C � E2'*@)*>M� E2'*3$7M� ),1� <#(@0(� &.(+$� &� .*'9� *0(,'-7$>�
.&%3,))$./*� .&$(>� .� ),1*� $2D)$./-A� .90-2="� �(� .'98,>)$� �$./$(&;
.7*>� ./,'� E<$8&())*7$1MB� 98()*(� <$8&())*7$&� #,3&*&,(/.%� *3� L()/;
#,'-)$>� 1=.'*� $� E.&$(1� 1(./(M� 7,@0$+$� *� &.%7$+$� 8('$&(7,"� E�&$(�
1(./$M� C� <$)%/*(� 1(/,I*3*8(.7*� *� #('*+*$3)$� $7#,?())$(� Y*�
30(.-� 1$@)$�$/1(/*/-� .#$0./&$� .� +(+('-%)./&$14� 1$@)$� 0,@(� 091,/-�
$� &'*%)**� I*'$.$I**� �(+('%� ),� I$#19'*#$&79� )(7$/$#=:� $.)$&)=:�
<$)%/*>� E<$8&())*8(./&,M6� C � $0*)� *3� E<$8&())*7$&M6� �/#,:$&6�
2='6� 7,7� *3&(./)$6� +(+('-%)L(1!"� �$5/$19� <#*3=&� �$./$(&.7$+$� 7�
.'9@()*A� .&$($2#,3)=16� E#9..7*1M� 3,0,8,16� ),0$� <$)*1,/-� *1();
)$� &� <'$.7$./*� #('*+*$3)$�1(/,I*3*8(.7$>"� E�$8&())*8(./&$M� *1(;
(/� 9� �$./$(&.7$+$� E$/#*L,/('-)=>M6� E7#*/*8(.7*>M� .1=.'� *� ),;
<#,&'()$� <#$/*&� $/#*L,)*%� ),L*$),'-)$>� *./$#*8(.7$>� *� +$.90,#;
./&())$>� E7$)7#(/)$./*M� E/($#(/*7,1*M� #9..7$+$� #,0*7,'*31,6� <#$;
/*&� <$01()=� 3,0,86� ./$%D*:� 3 0 ( . - � *� / ( < ( # - 6 � ,2./#,7/)=1*6�
E$2D(8('$&(8(.7*1*M6� 2(3'*8)=1*� 3,0,8,1*"� e(+./&$� $/� 7$)7#(/;
)=:� 3,0,8� *� *.7,)*(� 3,0,8� E0,'-)*:M� (./-� <'$0� 5/*8(.7$+$� #,L*$;
),'*31,"� �$./$(&.7*>� $/)A0-� )(� $/#*L,(/� $2D*:6� $2D(8('$&(8(;
.7*:� 3,0,86� C� )$� <9/-� 7� #(?()*A� 5/*:� 3,0,8� '(@*/� 8(#(3� #,2$/9�
),0� #(?()*(1� 3,0,8� E8,./)=:M6� E7$)7#(/)=:M"� �,>0%� .&$(� 1(./$6�
5/*8(.7*>� *)0*&*0991� /(1� .,1=1� &7'A8,(/� .(2%� &� (0*)./&$� &.(+$�
5/*8(.7$+$� 1*#,"

o/,� <,#,0$7.,'-)$./-� L()/#,'-)=:� I$#19'� 5/*8(.7$+$� 1*;
#$&$33#()*%� �$./$(&.7$+$� .2'*@,(/� (+$� .� 1*./*7$>6� C � <$@,'9>6



dd �1*/#*%�  *@(&.7*>"

������� �� 0��$� �&��$� )'����� ���������"5� &�5���"������� -�"8�� �
$"��"���� G��� -�"8����7� ���� $*7� �&����7� �"&��"� �*6�7� ��� �����$� ��',
���7� ���8���� ��� �8 ��&�$"� ���������� �� ��� �'3������ &'6"� "� &'6��,
��5� %"8�"�� 	-�� 0�"������� )!�-��$��"��� ��� !�8�"������� &��� �� � �
�� �&��5� ������� )�������"� 0$)"!"�����5� &������"� )�"4"����� �7 �
��� � � �� ���%��5� �"���$�� ($�� �0��%��5+7� $�� �)�����5� )�"4"�"O �
)�!�&���*7� )!��"��!��"�� "� ���:�"��*7� ��!�8!�6"$*�� �� )�������" �
0$)"!"�����57� !�8!�6�2���� ��� �*����4� "� ��  �'-"��47� 8� �&���*4� " �
��"�������*47� ��� -����� �'3�������*47� ��$� )���!4������ 0$)"!"��� �
��"�&���� ��

;&���7� �&����7� $*� $�%�$� ������� '��8���� ��� )!�-��$' �
(-�"%�� �+� "� ��� )!�-��$'� ������ "�����5� '���5�"����"� "�&"�",
&''$�7� ���� ��� ��%��56"�� ()!� !�$$�*�+� )!�-��$*� ���!�)��� "" �
���������� �7� ���8*��23"�� � �� ���!�)��� "2� �� 0�"��57� ���$���,
 "�5� "� ��#"�����5� :"����:"�57� "� �����"��� &������*5� ����"8� 0�"4 �
)!�-��$� &��� &!' �5� !�-��*�

������ ��� ;�����

	2���� .ITF�



�� �<�=��B�� ����E	�H�

Y�&� 7)*+,� $� I$#1,'*31(� &� 5/*7(!"

*��"&�$� 3�'�)�(�/� �

� �

(���5�"������+� � � �&��� "�� ��"-����� ����-!�8��4� ��$� �������,
��� ��� ���� '� �� �� ����8�"���7� � � ��8�!�3������ �� � �� ���!������ �
$�� ��UVW�"� ��!�8�"��*4� ��!"����4�� ��  �'-���$�8�����""�"� �$*��� �
0��5� ��$*7� �&����7� $���� )"�������� �!"�"��� ���������� �� )�!��5 �
!�8!�-����� ���������"$� 0��5� ��$*� �� )�����"� (���5�"�+� ��� ����� �
�&�-!"������7� �� )�8%�� 9���� "� &�� ��6"4� &��5/� (���5�"�+� )!�&����,
������� "���!"��$� �"��!��'!*� )!�"8��&��"�$� ()�&!�%������*$+7 �
��8�"�6"$� )�&� ���"�"�$� "�"� (>"���"+7� "�"� (E���+� �� ���7� "�" �
8�)�&�����!�)�5��"4� �-!�8#���

	����� �$��!��� ��� (���5�"��+� ��$� ���������"5�� ��� '������ �
"$� ��� ������� �� )!�#����� !�-��*7� �� &�� ��� )"6��� -!��'� B"4�"�' �
B"4�5���"�'?� (0��� -'&��� $�5� XYZ[� \]^Z_`aZ+./� "�"� � � (����&�"� �
N�� .b� !�8� �*6�� =�&�*4� �2&�5�� E�6"�  ���!��7� ���� )����� %�&")E5 �
*!1 � ��� <'�"� ��� -*��� �"�� �� )�&�-�� �7� ���� 0��� )!�"8��&��"��  �,
�"������+���� ��$� ���������"5� ���2&�� ��� ��"����� ���'2� �#���' �
)!�'���"�����2�� �(��5���"������7�����&�"��'&�����$���&������8�+7 �
)!"-������� ��� � � (��-�� ��� )��!��"���� &�%�� �'�6�� B�!��*4� &'67 �
�� 0��� Q��2+����/� <�8���!����"�� &!'8�5� 9=��"���� �/� )����� �*4�&� �
(���5�"��+� �� ����� 8�!�%���� ���������� �� � � (B��� ����&�"�� �)!�,
�"���+7� )!"8������� ��� -!��'T/�� E�� ���������"5� '-�&"���� �"6�� �

K!� �*.-1$�$/����)$%2#%���dm�+"��1"��*.-1,6�/"�a4�*30"��$.*&0,/,"�f"���K��+"6�
./#"� �m"� �,'((� &.A09� ..='7*� ),� 5/$� *50,)*("

l!� �� I(&#"� ��d�� +"6� /"� @"6� ./#"� ��"� �$08(#7)9/$� �$./$(&.7*1"
l!� �� ,<#"� ��d�� +"6� /"� @"� ./#"� ��"



d� �1*/#*>�  *@(&.7*>"

/$16� 8/$� 5!	�'��")����$� C�&�� � (19� )(� 90,',.-"� �)� )*.7$'-7$� )(�
.$1)(&,(/.%� &� /$16� 8/$� �	������ ��	�&'���� � E<(/(#29#+.7$>� <$51=M�
3),8*/('-)$� *� .9D(./&())$� C � E%� $21,)9'� $@*0,)*%� *� *.<$#/*'�
&(D-6� 7$/$#,%� 1$+',� 2=� 2=/-� &('*7*1� 0('$1Md!"� �$� (D(� 8(#(3� +$0�
$)� 7$'(2'(/.%� &� $L()7(� .&$(>� <$&(./*� *� +$/$&� .$+',.*/-.%� *� .�/(1*6�
7/$� <$)%'� E�&$>)*7,M� *� &$./$#@())$� $� )(1� $/3=&,(/.%� C � E$� �$;
'%07*)(� %� .'=?9�*.<$0/*?7,� Y*�$/�1)$+*:!� /,7*(� .'9:*6� 8/$� 9@,.M�
C �<*?(/� $)� 2#,/9B� E�)=(� <#%1$� +$&$#%/6� 8/$� 5/$� <#$*3&(0()*(� C �
 !	� �*� )(� <$)%/$"�  /$� (19� ./#,?),%� #$'-� &� 2909D(16� 8/$� (.'*� 2� %�
),<*.,'� $0)$+$� �$'%07*),6�/$� 0$&$'-)$� .� 1()%"""� �,7� <#*%/)$� 2=/-�
<$)%/=1Ml!"� �� <$.'(� +$0$&� 7,/$#+*� �$./$(&.7*>� )(� <$/(#%'� *)/(;
#(.,� 7� /(1(� E�&$>)*7,M"� ��<(#&$1� @(� <*.-1(� 7� 2#,/9� f"� f"� <$.'(�
&=:$0,� ),� .&$2$09� �$./$(&.7*>� 3,<#,?*&,(/� (+$B� E�/$� /,7$>�  (#;
)$&6� ),<*.,&?*>� E�&$>)*7M� &� m|�1� +$09tMl!6� ,� 3,091,&� *30,/-� .$;
2#,)*(� .&$*:� .$8*)()*>6� )(� :$8(/� &7'A8,/-� /90,� E�&$>)*7,M6� )(�
<$/$196� 8/$2=� .8*/,'� (+$� )(0$./$>)=1� &)*1,)*%� 8*/,/('(>6� ,� @(;
',%�(+$� *30,/-� $/0('-)$�C �E&<$.'(0./&**�1$@)$�*30,/-�$20(',))$+$�
*'*6� '98?(� .7,3,/-6� &)$&-� .$&(#?())$� ),<*.,))$+$� �&$>)*7,""MH!"�
�)� ),0((/.%6� 8/$�5/,� <(#(0('7,� &=%&*/�/$6� 8/$�$./,'$.-� )(<$)%/=1�
.$&#(1())*7,1*� C � E�$&(#-6� 2#,/6� 8/$� 5/$� *.<#,&'()*(6� .),2@();
)$(� <#(0*.'$&*(16� 290(/� ./$*/-� ��)�/�� &����� "� �)*� 9&*0%/6� ),7$;
)(L6� 8/$� /,7$(� �&$>)*7•� q� ),0(A.-� .'*?7$1� 0,@(� 3,*)/(#(.$&,/-"�
�0)*1� .'$&$16� %� &=3=&,A� &.(:� ),� 2$>"""M�!"� �� /(<(#-� �$./$(&.7*>�
.8*/,(/� &� E�&$>)*7(M� L()/#,'-)=1� (+$� *0(>)$(� .$0(#@,)*(� C �
E5,8(1� 1)(� /(#%/-� <#(&$.:$0)9A� *0(A6� &('*8,>?*>� /*<� <$�.&$(>
.$L*,'-)$>� &,@)$./*6� 7$/$#=>� %� <(#&=>� $/7#='� *�7$/$#$+$� %�2='
<#$&$3&(./)*7$1M !"� C � �$�*�8(#(3�J|�'(/�<$.'(�&=:$0,�&�.&(/�E�&$>;
)*7,M6� $+'%0=&,%.-� .� &=.$/� .&$(+$� /&$#8(.7$+$� <9/*� 7,� <#$>0();
)=(� 5/,<=6� �$./$(&.7*>� &=.$7$� $L()*&,(/� E*0(AM� E�&$>)*7,M"�
�#*3),&,%.-� &� E�)(&)*7(� <*.,/('%M6� 8/$� E�&$>)*7M� C � E&(D-� .$;
&.(1� )(90,&?,%.%M6� 8/$� E<$&(./-� 5/,�1)(� <$'$@*/('-)$� )(�90,',.-M6�
8/$� E�C � I$#1,� 5/$>� <$&(./*� 1)(� )(� 90,',.-� .$&(#?())$M6� �$./$(&;
.7*>6� $0),7$6� :$8(/� $2#,/*/-� &)*1,)*(� 8*/,/('%� ),� *0(>)$(� ($�

�B� �"�@"
¡!� q)&"CI(&#"� ��dH� +"6� /"� @"� ./#"� �|�"
¡!� KK� I(&#"� ��md� +"� *3� �1.7,"� �"� @"� ./#"� �d|"
FB� �� 1,%� ��m�� +"� �"� @"� ./#"� KdH"
¢!� �"� i "� ��m�"� �"� @"6� ./#"� KmH"
¡!� �"� @"



�� < # $ 2 ' ( 1 ( � 0 & $ > ) ) 7 , " dH

&�!%��"�� (���5�"��+� � � ("&������ -*��� &�������� �������7� �� ��!��8,
���� 0��5� "&�"� �� �"�� &�� �"�� �� �� �"��!��'!�� ��� )!���&"�+�� (	&��+ �
0�'� ���������"57� ����"&��7� ��"���� "� &��� �� �� �!�$��"� ���'�����5 �
"� ���!�5� � � (���"�-� �� ��)�!�� )!"������ 0�� 0�'� "&�2� "� "8��%"�� �� �
�����7� ��� �0��� -*� �����$�&!' '2� :�!$'O� ��� �� .QJS�  �&'�0��5� :�!$* �
�� ��� ��6��� "� )�����"� ��� ��"�"�+.b/�

@��� %�� 0��� 8�� ("&��+7�"� ��'%��"� ���������"5� �� ��5� �� "��5� � �
(�����$�&!' �5+�:�!$�� ���� '%�� "� ��� ��8�!�3����c� � �E�$�&'$�����7 �
("&��+� (���5�"��+7� (��!��8���+� ����!�5� ���������"57�)��� ��)!"8��,
�"27�(�"�� &�� �"�� �� �� �"��!��'!�� ��� )!���&"�+7� "&��7� ��� )���� �
����!�5� ��� ��-"!����� (�*8����� ���4� ��� -�5+7� "$� ��� -*��� ���������7 �
�� �� !�8�"��*4� �"&�"8$����"�4� ��8�!�3������ �� � �� ���!������� ����� �
"� �������B���� �� �7� 0���("&��+� �� "8������$� �$*����� ����*�7� ����"� �
���  �'-���5))�� &'4���*�� )!�-��$*� K LK � ����7� 0��� "&��� ���'����� �
� � &��� :"����:���5� ���!�$������"�� H� �� "&�5��$� ��&�!%��""� ���!,
������� ���������� �� ���� )�"��"��� � � �&��� "�� #���!����*47� ��� �
&���� �&"�� "8� ()!�)�&���"����"4+� )�&4�&��� �� �'3��������56"$� )�,
��%"�����*$� !��" "�8���0�"����"$� � �� )���!���"�$�� � � �!����,
&"��� !���� "&�"� &��5�"��� �� ���!������� ���������� �� "� ���!*��� �� �
:"����:��"5� �$*��� "� ��������� 8�&���2� ������3� �� 0�2&�../�

� �

	�4�&�*$� )'����$� ��6� �� ����"8�.F/� -'&��� )!"8���"�7� ��� �
5!	�'��")���E�� �"��#� *��"��)�(�/�� 2��"&���� ��� )�����2&���(�� ¡�
)����� G��"!&����"� ��(�5H� �� �&�&�����"� ��(�5� I�����"�) �� �!�8� �
"� )�6������ %"8�"� )!"�'&�"��� �)����2���� �� :������"��57� ���'!�,
�"��"����"5� !"�'���� � � �� )�:���$� ����������5� "&�"7� �!�8������ �
'��!�$���"�� �� !��������"� � � �� 0�����"����"$� �����"&��"�$� 8�)!�,
&����� ��� 	� �"��� ���������� �� � � �� ��$7� ���� 0�"� )���!���)!��"��� �
)���%�*�7� ()!��"��!��"�*�+� 0��$���*� ' � �� �� ��� )!����� �$�6��*7

l£!� ��HH� +"� ia6� a"� �30"� �,0=@)*7(&,6� ./#"� dm�"
)!� o/,� ./,/-%� .$./,&'%(/� .$7#,D())$(� *3&'(8()*(� ),� 1$(>� #,2$/=�$� I$#;

1,'*31(� &� 5/*7("� �$).<(7/*&)$(� ),'$@()*(� )(7$/$#=:� 0#9+*:� 8,./(>� 5/$>�
#,2$/=�0,)$� 1)$A� &� .2$#)*7(� E€*'$.$I.7$(� $2D(./&$� &� �#,+(� ��KH��M"� �#,+,"�
d�K�6� ./#"� �C��6�K|CKd� *�&� E�,98)=:� �#90,:� �9..7$+$� �,#$0)$+$� p�)*&"� &�
�#,+(M6�/"� a"� �#,+,"� ��K�6� ./#"� ��mCK|�"

*!� �� 0,'-)(>?(1� <#$*3&(0()*%� �$./$(&.7$+$� L*/*#9A/.%� <$� *30"� �,��
0=@)*7$&,4� 97,3=&,A� ./#,)*L9"� �$08(#7*&,)*%� 1$*"



d� �1*/#*>�  *@(&.7*>"

)$� .<'(/()=� *� .#,D()=� &� $#+,)*8(.7$(� (0*)./&$"� �(/� .$1)()*%6�
8/$� 5/$/� ./*'-� .&%3,)� *� .� '*/(#,/9#)=1*� /#,0*L*%1*� Y�$I1,)6� �$;
+$'-6� �*77().66�e,'-�,7!� *� .� +'92*),1*� '*8)=:� <(#(@*&,)*>� �$;
./$(&.7$+$��!"� F0(.-� 0'%� ),.� .9D(./&())$6� 8/$� &���#��J2��5���/� � �
 ��(�� �,),'*���$./$(&.7$+$�&�/$�@(�&#(1%�1$@(/�2=/-�),3&,)� G"&����
K��	��"��#��J2��5���/� ��(�� M6� E��E���)E� M6� *� 8/$� &.(� #(,'-)=(�
.$2=/*%6� &(.-� �L'�"�E�� &��!��( � &� L('$1� *� &� 0(/,'%:� %&'%(/.%�
$0)$&#(1())$�*�#,3&(#/=&,)*(1� �	����/� ��(��� (���"&!(K�� 6� *)$+0,�
8#(3&=8,>)$� .'$@)$>� *� ./#$>)$>�d!"� �'%� ),?*:� 0,'-)(>?*:� ,),;
'*3$&� $.$2$� .9D(./&()()� *1())$� 5/$/� 09,'*51� .1=.'$&=:� <'$.7$;
./(>� #,3&(#/=&,)*%� .A@(/,"

�$./$(&.7*>� <$./$%))$� <$08(#7*&,(/� .� <(#&=:� @(� ./#,)*L�
E�&$>)*7,M6� 8/$6� (.'*� ./#,))=>� C�(" � <$%&'()*%� 0&$>)*7,� q7$&,�
�(/#$&*8,� �$'%07*),� *� 1$@(/� 2=/-� $2~%.)()� &� <'$.7$./*� #(,'-;
)$>� C � .9D(./&$&,)*%� 0(>./&*/('-)$+$� �$'%07*),�1',0?(+$6� /$�
��E�� � 5/$+$� I,7/,� '(@*/� *.7'A8*/('-)$� &� 7,7$>�/$� .&$($2#,3)$>�
<.*:*8(.7$>� E.*/9,L**M� �$'%07*),�./,#?(+$"� �$0$2)$� /$196� 7,7�
&� Eh$3%>7(M�m!� I,)/,./*8(.7*(� .L()=� &&$0%/.%� <$./$%))$� ),� I$)(�
<$'9�2#(0$&$+$� .$./$%)*%� �#0=)$&,6� /,7� *� &� E�&$>)*7(M� 0&$>)*7�
<$%&'%(/.%� .),8,',� ),� I$)(� <$'9�2#(0$&$+$� .$./$%)*%� �$'%07*),��
./,#?(+$6� <$.'(� /$+$6� 7,7� $)B6

"""E&� *./$D()**� .*'"""� 2&��"��#�� ���� ���"&��� ��� �!"�!L�  �&�
�!L� )�	!� 0��"��(� "� �(*3&(./)$6� .7$'-7$� *1())$� &#(1()*� <# I &(��
0()$� 2='$� &� 5/$1� 3,)%/**"� """&� 5/$� 1+)$&()*(� +$.<$0*)� �$'%07*)�
0$?('� 0$� /,7$+$� $/8,%)*%6� /,7� 2='� *./(#3,)6� /,7� 2='� ��198()6�
0$� /$+$� *&)(1$+�*�$<,'� *� 2(3� /$+$�9@(� .',2=1*�$./,/7,1*�09:,6� 8/$�
<$5,2='� $2$� &.(1"""� �0#9+"""� &0#9+� $)� &50#$+)9'� &.(1� /('$1� *� )(;
&$'-)$� $/.7$8*'�?,+,� ),� 0&,� &� ./$#$)9"� �� )(*3~%.)*1=1� 2(.<$7$>;
./&$1� ),8,'� $)� $5*#,/-.%� &$7#9+"""� (19� <$7,3,'$.-6� 8/$� 7/$�/$� .(>;
8,.6� .*A� 1*)9/96� ./$%'� 30(.-� $7$'$� )(+$6� #%0$1� .� )*16� /$@(� $2'$��
7$/%.-� ),� <(#*',� ),2(#(@)$>"""M6� E"""� )$&$(� $D9D()*(� $/$3&,'$.-

*!� �#"� E†�]S‚�\PO� [�[•V[�\�� Z[�\[]SP�^xR[M� �"� ‘S�V›�"� ���R�"� ��KJ"� �� 2$;
'(&� 5,<9/,))$16� 8(1� <#$%.)())$1�#9..7$>�),97$>� *./$#**� '*/(#,/9#=�&$<#$.,�
$� ./*'(� �$./$(&.7$+$� %� <#(0<$',+,A� &=.7,3,/-.%� &� 0#9+$>� #,2$/("� 	())=>�
1,/(#*,'� .$2#,)� I$#1,'*./,1*� MN"� OE�$��)E� 6�6 "� 6���/&�	�)E�B�

*!� �#"� <(#&=(� ./#,)*L=� *)/(#(.)$>� ./,/-*� �"� q"� D������@ � �0(%� 0$2#,� &�
Ee#,/-%:� �,#,1,3$&=:M� YE�$&#"� F,<"M� /"� Jm4� <$�)(1(<A+�C�EZS�� �U����QRS� xS;
W�V^SM6� ��K�6� a4� <$�<$'-.7*� C¤� E��“S_O¥W� –�Ž[OQ“S�VƒM� ��K�6� �K6� �J!"

*!� �,7�5/$�92(0*/('-)$�<$7,3=&,(/� � ��� "���� �&�L*/"�7)*+("��#"�(+$�./,/-A6�
<(8,/,AD9A.%� &� ),./$%D(1� .2$#)*7("



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 , " d�

&$� &.(1� .9D(./&¦� +$.<$0*),� �$'%07*),B� /$.7,� )(� /$.7,6� ./#,:� )(�
./#,:"""� '*:$#,0$8)=>�/#(<(/�<#$2(@,'�<$� @*',1�(+$"� f*)9/,� 2=',�
)(&=)$.*1$� )(<#*%/),%•M� YK�JCK�d!"

��5/9�1*)9/9�*�&=./3?,(/�*3�.)(@)$>�1%/('*�0&$>)*7�+$.<$0*),�
�$'%07*),6� E0&$>)*7� (+$� &$� &.(:� $/)$?()*%:M� YKK�!"� �� 0,'((� 0&$>;
)*7� <$%&'%(/.%�/$�&�7$)0*/(#.7$>� C � G��K�� � 7� '*L9� 7� +$.<$0*)9�
�$'%07*)9M� YKHK!6� /$� C � 9� E(+$� <#(&$.:$0*/('-./&,M� C � E&� 0&(#%:6�
7$/$#=(� +(#$>� ),?� <#*)*1,'� 0$.('(� �,� ��&(��� """� <$%&*'.%� $E6� C �
*3&(./)$� 7/$M� YJdK!"� �&$>)*7� <$%&'%(/.%� E#%0$1M� .� +$.<$0*)$1� �$;
'%07*)=1� ),� �(&.7$16� 1"� 2"6� /,7@(� &=:$0%� *3� $/#,@()*%� (+$� &�
3(#7,'-)=:� ./(7',:� 1,+,3*)$&� YKJdCm!6� ,� <$.'(� &*3*/,� 7� �$'%0;
7*)9� *.8(3,(/� /,7� 2(..'(0)$6� 8/$� 3,./,&'%(/� .$1)(&,/-.%� &� #(,'-;
)$./*� .,1$+$� <$.(D()*%� YKd�C �!"� �$./$(&.7*>� (D(� )(.7$'-7$� #,3�
<$08(#7*&,(/6� 8/$� $/#,@())=>� 2'(.7� .&(/,� <#*&$0*/� �$'%07*),�
&�7,7$(�/$�<$'92(391)$(� .$./$%)*(6� C �5/$�C �/$�$/.&(/� ),� <9&=#-7(�
$� '(7,#./&$1� C � E/(1),%6� 7#,.)$&,/$�$/&#,/*/('-),%� @*07$./-� ����
)�P��� �"�)�"��� Q����!�� � &� +',&,� +$.<$0*)9� �$'%07*)9"� �(#$>�
),?� &.7#*7)9'� *� $/.7$8*'�?,+,� ),� 0&,� ),3,0� $/� <#$'*&?(>.%� @*0;
7$./*"""� $)� 0#$@,'� &.(1*� 8'(),1*6� *� <$/� <#$2*&,'.%� 9 � )(+$� ),� &*;
.7,:� *� ),� '29"� �/,'$� 2=/-6� @*3)-� &� $<,.)$./*•M� YJK�!6� ,� /$� 0,@(�
E2'*7M� *'*� E �)�"���� &�Q&� M� ),� &=8*D())=:� 2$/*)7,:� YJdJ!"""�&!

�/,76� 0&$>)*7� +$.<$0*),� �$'%07*),6� 7,7$&,� 2=� )*� 2=',� (+$�
I*3*8(.7,%� #(,'-)$./-6� ./$>/� &� #%09� <.*:*8(.7$>� )($2:$0*1$./*6�
<$0)*1,(/.%6� &=#,./,(/� *3� )(0#� �$'%07*).7$>� 09?*"� �� <9./-� .�
/$87*� 3#()*%� <.*:$<,/$'$+**� &$31$@)$� #,.7#=/-� <#*8*))9A� )(;
$2:$0*1$./-� 5/$+$� &=#,./,)*%�H!6� 0'%� ),.� .9D(./&())$6� 8/$� $2#*.$;
&,)),%� �$./$(&.7*1� &� ),8,'(� <$&(./*6�E<.*:*8(.7,%� .*/9,L*%M� +$;
.<$0*),� �$'%07*),� &(0(/� .� )(*32(@)$./-A67� /#,+*8(.7$19� I*),'9�
<$&(./*"� e(391*(� (D(� )(� &$#&,'$.-� &� 09?9� �$'%07*),"� �$� <$&(0(�

*!� �$'%07*)� )(� #,3� .1$/#*/.%� &� 5(#7,'$� Y),<#"6� ./#"� ��d6� ���!"� �� <(#;
&$>� #(0,7L**� Y*30"� � "� D&������� 6� ./#"� J|� *� .'"!� <$08(#7*&,(/.%� <#*.9/./&*(�
&(#7,',� *� &� /$>� 7$I(>)$>6� +0(� �$'%07*)� #,3+$&,#*&,'� .� 0&$>)*7$1"� C� �,0$�
.7,3,/-6� 8/$� .$./$%)*(� E/#,).,t6� &=3=&,(1$(� .$3(#L,)*(1� 2'(./%D*:�<#(01(/$&�
C�� $0*)� *3� *3'A2'())=:� <#*(1$&� 'A2*1$+$� �$./$(&.7*1� �"� �"� �"� �$I1,),�
Y.#"6� ),<#"6� –S�^S6� *30"� bS��S� UVW� ‘SQ^S�6� �̀Ž“"� a6� ���6� K|J6� K��6� KJ�4� aaa6� KH6�
�JJ�*�.''"4� iaaa6����� *�0#"!��1"� ��L �#,2$/9��"�†R"� „"� b[……‚�VV�UVW�Z[�\[]S˜�^�§�
Y+$/$&*/.%� 7� <(8,/*!"

��!� o/$>�/(1(�<$.&%D(),6�),<#"6�#,2$/,�q"� R "�.��2�)� 6�<(8,/,(1,%�&� ),./$%;
D(1� .2$#)*7("



m| �1*/#*>�  *@(&.7*>"

)*(� (+$� 9@(�)$.*/� <,/$'$+*8(.7*>� :,#,7/(#� 0&$>./&())$./*"� �&/$#�
+),7$1*/� ),.� .$� .&$*1� +(#$(1� &� /$/� 1$1()/6� 7$+0,� +(#$>� 5/$/� ),�
8/$�/$� #(?*'.%6� +$/$&*/.%� 7� 8(19�/$6� 8/$� 0$'@)$� *31()*/-� &.A� (+$�
@*3)-"� �)� 0(>./&9(/� E7,7�290/$M� <$� 7,7$19�/$� <',)9"� �$� *1())$�
/$'-7$� E7,7�290/$M"� p@(� .� <(#&=:� ?,+$&� (+$� 0'%� ),.� ./,)$&*/.%�
%.)=16� 8/$� )*� 7� 7,7$19�#(?*/('-)$19�?,+9� $)� <$� .9D(./&9� .3$(19�
)(.<$.$2()"� �/#,:6� 2$%3)-6�.$3),)*(� &.(9+#$@,(1$./*� <$0+$/$&'%(/�
<$%&'()*(� 0&$>)*7,"� �$.<$0*)� �$'%07*)� 0$:$0*/� 0$� $/#*L,)*%�
.$2./&())$+$� 2=/*%� C � )(� /$'-7$� &� 1('-7)9&?(1� #(?()**� E7,7*1��
)*290-� $2#,3$1�3,./#('*/-.%� &� 5/9� @(� )$8-M� YK|d!6� )$� *� 3� <$<=/7,:�
9.<$7$*/-� .(2%� /D(/)=1� 9/&(#@0()*(1� C � E 2&�(��!"#�$ 7� "�� ��� $, �
�� "�� ("�J"��	&!/�� 6�#,3*/('-)$�.:$@*>�.$�1)$A"""tM�Y���!"� �$.<$0*)�
�$'%07*)� ),<#,.)$� *D(/� &=:$0,� &� 9/&(#@0()**� .(2%6� .&$(>� XE)(3,;
&*.*1$./*M� Y�HK!6� :$/%� 2=� &� .I(#(� .&$(>� E8,./)$>� @*3)*M"�C ��&$>;
)*7� Y0'%� ),.� 2(3#,3'*8)$6� ),.7$'-7$� #(,'-)$� .9D(./&$&,)*(� �$��
'%07*),�1',0?(+$!6� &#=&,%.-� &� @*3)-� +$.<$0*),� �$'%0**),�./,#��
0,(+$6� )(� $./,&'%(/� )(<#*7$.)$&())$A� )*� .I(#=� E$I*L*,'-)=:� $/l�
)$?()*>M6� )*� .I(#=� E8,./)$>� @*3)*M"

�$� &/$#$>� 8,./*� E�&$>)*7,M6� <$.'(� <$%&'()*%� ),� .L()(� 0&$>;
)*7,6� �$./$(&.7*>�9./,1*� �$'%07*),� 0,(/6� ),7$)(L6� I$#19'*#$&79�
E*0(*M� <#$*3&(0()*%"� �,� I$)(� /$+$� @(� <$./$%))$+$� 7$'(2,)*%� +$;
.<$0*),� �$'%07*),� 1(@09� #(?*1$./-A� *� +$/$&)$./-A� .,1$9<#,30��
)*/-.%6� E.1*#()*(1M� YKKK!� *� <,/$'$+*8(.7*1� <#%/,)*(1� $/� 1)*1=:�
*� 0(>./&*/('-)=:� $<,.)$./(>��!� YKKJ6� KKm6� K��6� Jmm"""!� 3&98*/� *� )$;
&,%6� 2$'((� +'92$7,%�)$/,"� �&$>)*7� +$.<$0*),� �$'%07*),� )E"���$�" �
(+$� *5� &.(:� .I(#�"(+$� @*3)*6� $)� 3,1()%(/6� E 2�	���$�"H � YKH|!� (+$� *�
),�.'9@2(�YKm��.'"!��!6� *�&�E8,./)$>�@*3)*M6� &� .(1-(� �'.9I*%� �&,)$;
&*8,� YJKm6� J�|!6� *� .#(0*� /$&,#*D(>�¥.$.'9@*&L(&� YK�m�"� J|�6� J �d " " " ! �
*'*6� 7,7� &=#,@,(/� 5/$� .,1� �$'%07*)�./,#?*>� C � E �����#�")���� �
)5�	�"� )� (&!/� ���/�� QE"�$ � *� &.(:� $/)$?()*>� 1$*:� &� <#,7/*8(.7$>

�&!� s(',)*(� E.<#%/,/-.%M6� E.7#=/-.%M6�E<#$&,'*/-.%� .7&$3-�3(1'AM6�E./9;
?(&,/-.%M� Y���6� ��J6� K||6� K|K6� K|J6� K|H!� *�0,@(�C�E9)*8/$@,/-.%M6� E)(� 2=/-M�
YK�K� ./#"!� 8,./$� 9� �$'%07*),� 9@(� &� <(#&$>� 8,./*� <$&(./*"� C� �$./$(&.7*>�
<$&/$#%(/� $0)*� *� /(�@(� &=#,@()*%� 297&,'-)$� 0(.%/7*� #,3"� p@(� &� E�&$>;
)*7(M� C� 3,8,/**� .&$>./&())$+$� �$./$(&.7$19� E$#7(./#,'-*$+$l� Y.#"� �̈J� 1$(>�
#,2$/=� $� r*''(#(� *� �$./$(&.7$1� &� E•S�\�QR��…\� …Œ�� �O�P��QRS� �R�O[O"M6� ja6� �!�
<#*(1,� #,3#,2$/7*� /(1"

�&!� �L(),� 3,:&,/,� �$'%07*)-?�1',0?*1� 291,+*6� <(#(<*.,))$>� �$'%07*�
)=1�./,#?*1M�&�L('$1� *� &� 0(/,'%:� ),<$1*),(/� $0)9� .L()9� *3� E’OS�V� •�QRS�l�
�$I1,),� Yj6� dH�!"� �)=(� .A@(/)=(� .$<$./,&'()*%� .1"� &� 1$(>� L*/"� #,2$/("



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 l " m�

@*3)*M� YKHd!4� �$'%07*)�)',0?*>� <#$%&'%(/�1$'� E)(2',+$#$0)$(�
I,)/,./*8(.7$(� @(',)*(� )E"����"# � 0#9+*:� *5� <#(0('$&6� 3,)*1,(;
1=:� .*1*� 0#9+*1*� .&$*1� 2=/*(1� &� 5/$1� 1*#(6� *� ���$"#� �5� ���"� ��� �
&.%7*>� 0$'@()� 2=/-� 0$&$'()� .&$*1� .$2./&())=1� 1(./$1M� YK��!"�
E�,3&#,D())=>� 8('$&(7� �������"� ���"� � +$.<$0*),� �$'%07*),� &�
<#,7/*8(.7$>� @*�)*l� C � ./$%'$� &� 3,+$'$&7(� $0)$>� *&� +',&� <$&(./*�
&� <(#&$1� *30,)**� Y+',&,� i 6� *30"� �"� �#$..1,),6� ./#"� �m6� .#"� (D(�
./#"� JK!"� E�� �����)���")�� � *� 2(../=0./&$1"""� &� ),?� &(7� )(� 2(#9/"""�
D&�1(�� ."&�2#�) � /$'-7$� $0*)� C � &3%'� �����)���")�� M� <$&/$#%(/�
�$'%07*)6� 1)$+$� #,(� Y���6� KKm6� KdJ6� Kd�6� ��� D&������ 6� i i aa6� K�6�
KK6�JJ6� JH!6� E."&�2#�)E � &� ),?(1� &(7(� )(&$31$@)=M�Yh h � 6� K�� '� JH!6�
SD&�1(��."&�2#�) � 0#9+$>� #,3� )(� 1$@(/"%&*/-.%M� Yh h � 6"� JJ!"� C�
E�0(*� 1$*"""� ),.8(/� �)��5����"H � $/1(8,(/� +$.<$0*)� �$'%07*)B� E8*./$�
)#,&./&())=(M� YK��!K|!"� �� 8/$2=� $7$)8,/('-)$�.0(',/-� %.)=16� 8/$�
0('$� &0(.-� )(� &� <$&(0()**� #(,'-)$+$� �$'%07*),�1',0?(+$6� ,� &� <(;
#(@*&,)*%:� *� &� .,1$.$3),)**� �$'%07*),�./,#?(+$6� �$./$(&.7*>�
#,3&(#/=&,(/� ,/9� @(� .*/9,L*A� &� Y3,&(0$1$� )(#(,'-)$1!� .)(� �$'%0;
7*),�./,#?(+$4� &� 5/$1� .)(� �$'%07*)� 1',0?*>� G�������"� ���"� � (+$�
),� .'9@2(� *� &� $2D(./&(M� YK�|!6� 0$7,3=&,(/6� 8/$� �$'%07*)��./,#?*>�
C �&$&.(�)(� ),./$%D*>6� ,�<$00('-)=>6� ,�8/$� $)� Y�$'%07*)�1',0?*>!�
),./$%D*>M� YK��!4� *6� ),7$)(L6� 0&$>)*7*� 91)$@,A/.%� 2(.8*.'())$B�
E�(� <$1)%� .(2%6� &� ./=0(� *� $/8,%)**6� 2#$.*'.%� <$+*2?*>� *� .$;
&(#?())$� .<#,&(0'*&=>� +$.<$0*)� �$'%07*)� C � 790,� +',&,� +'%0%/6�
),� &$'A� .90-2=6� 790,� 2=� )*� &=)(.'$4� )$� .� 7,@0=1� ?,+$1� (+$6� .�
7,@0=1� 90,#$1� )$+7� &� +#,)*/� /#$/9,#,6� &=.7,7*&,'$6� 7,7�290/$�
*3�<$0�3(1'*�<$� /,7$19� @(� ��)�&1����� 2�	�Q���! � 7� $/&#,/*/('-)$19�
#,3&#,D())$./-A� .(#0L,� +$.<$0*)9� �$'%07*)9"� �� &.(� 5/*� ��)�&�
1����� 2�	�Q�E� � <9.7,'*.-� /$/8,.� @(� <$� <$%&'()**� .&$(1� 2(@,/-�
$0*)� 3,� 0#9+*16� *� 0'*))$A� L(<-A6� 7,7� &(#()*L,� +9.(>6� /%)9'*.-� *�
7$&='%'*� 3,�+$.<$0*)$1� �$'%07*)=1�./,#?*16� /,7�8/$� )(790,� 2='$�
92(@,/-� $/� ��)�&1����� 2�	�Q�E5 6� /,7� 8/$� 09:� 3,:&,/=&,'$� &.%8(.7*�
0$./$>)$19� .$@,'()*%� +$.<$0*)9� �$'%07*)9� $/� 9@,.,6� C � /,7� 8/$�
),#$0*',.-6� ),7$)(L6� ./#,?),%� 2(50),� ��)�&1����� 2�	�Q�E5 7� C �
/,7�8/$�&.%�./$'*L,�3,<#90*',.-6�),7$)(L6� ��)�&1�����2�	�Q�E��� """l�!

�� 5/$1� <$*./*)(� @9/7$1� .)(� C � L()/#� <#$*3&(0()*%"� �/&(/

l£!� �� <#$2'(1(� E.&$*:� 1(./l� .1"� 3,1(8,)*%� � "� ��� ���� � E2� /,M� /"� jaa6�
7)"� �"� �#$2'(1,� E.&$*:� 1(./M� %#7$� <$./,&'(),� 9@(� &� E�(#(<*.7(� .� 0#93-;
%1*M� �$+$'%"

n !� �/#"� K�J(� .#"� &� 3,7'A8*/('-)$>� .L()(� <$&(./*6� ./#"� J��"



mK �1*/#*>�  *@(&.7*>"

),� &$<#$.� $� E.&$*:� 1(./,:M� %.()"� �$'%07*)� Y*� *1())$� &� 5/$1� (+$�
/*<*8(.7$(6� E.$L*,'-)$(M6� 7,7� &=#,@,(/.%� �$./$(&.7*>6� &),8()*(!�
)(� *1((/6� )(� <#*$2#('� &$� &.(>� .&$(>� @*3)*� ��(�(�/�� G�)��/�� ���"��, �
��(�(�� � .&$(>6� E.$2./&())$>M� .I(#=� &� @ * 3 ) * 6 � 7#$1(6� 1$@(/� 2=/-6�
/$:� 9+$'7$&� &,� ?7,I,1*� *� 3,� <(87$A6� 790,�$)� <#%8(/.%� $/� <#(.'(;
0$&,)*>� E&#,+$&M"� �� 5/$1� �"�!"�")�� � E�)��/�� ���"�H � &� @*3)*� �$;
'%07*)� ),<$1*),(/� *� 0#9+*:� +(#$(&� �$./$(&.7$+$� Y),<#"6� E1(8/,;
/('*M� Ee('=:� )$8(>M� *� E�(/(#29#+.7$>� '(/$<*.*M6�$/8,./*� +(#$>�
E�',2$+$� .(#0L,M6� f,#1(',0$&"""!"��� &� 5/$1� $/.9/./&**� .&$(+$� 1(./,�
C � 8/$�/$� )(�'A0.7$(6� E&(D)$(M� Y�$'%07*)� 89&./&9(/6� 8/$� .� )*1� $2;
#,D,A/.%6� 7,7� .� E&(/$?7$>M� C � K�K6� K��"""!"� �$%&'()*(� 0&$>)*7,�
*� &=/(.)()*(� *1� �$'%07*),� *3� (+$� E1(./,M� $2),#9@*&,(/� /$'-7$�
���L��&���"# � 5/$+$� E1(./,M"� �(0-� 0&$>)*7� 90(#@*&,(/.%� ),� &.(:�
E1(./,:M�C �$/� 7,)L('%#**� 0$� 7,2*)(/,� (+$� <#(&$.:$0*/('-./&,� C �
/$'-7$� 2',+$0,#%� 8*./$�&)(?)*16� �� � +'92$7$�8('$&(8(.7*1� 7,8(;
./&,1� .&$(+$� :,#,7/(#,� C � A#7$./*� *� <#$)=#'*&$./*� Y.#"� K�J6� K���
*� 0#"!6� 7$/$#=(� 1$+� 2=� <$@(',/-� Y*� /,>)$� @(','!� .(2(� �$'%07*)��
./,#<?>6� )$� 7$/$#=(� <$&(#:)$./)=6� )(.9D(./&())=6� )(8('$&(8)=� *�
/,7@(� )*7,7$+$� E1(./,M� &� @*3)*� )(� $2(.<(8*&,A/"� �$� .9D(./&9�
<$./,&'())$>� 50(.-� �$./$(&.7*1� /"� .7"� E I"�(�J��"���/� ��(��H � <#$;
2'(1=6� <#$2'(1=� 9./$>8*&$./*6� #(,'-)$./*6� <#$8)$./*� *)0*&*09;
,'-)$+$� 8('$&(8(.7$+$� .9D(./&$&,)*%� 1=� &=.7,@(1.%� 0,'(("� � �
&0(.-� /$'-7$� $/1(/*16� 8/$6� 7$)(8)$� @(6� 5/,� <#$2'(1,� C � $0),� *&�
.9D(./&())(>?*:� <#$2'(1� 5/*7*•� T���#���"# � 8('$&(8(.7$>� '*8)$;
./*� )(� $29.'$&'*&,(/.%� <#$./=1� ((� E �!P��")�)����� M� &� 51<*#*8(;
.7$1� <',)(� 2=/*%6� )$� /#(29(/� 7,7*:�/$� *)=:� Y&)(�51<*#*8(.7*:!�
9.'$&*>� *� <#(0<$.='$7"

J"

f=� )(� &),(16� 8/$� *1())$� )(� 90$&'(/&$#%'$� �$./$(&.7$+$� &�
I$#1(�E<(/(#29#+.7$>�<$51=MKK!"� �.'*�@(�.90*/-�$2�5/$1�<$�0,'-)(>;
?*1� .90-2,1� *0(*� 0&$>)*7,� &� /&$#8(./&(� �$./$(&.7$+$6� /$� )9@)$�
3,7'A8*/-6� 8/$� $0)*1� *&� .9D(./&())=:� )(0$./,/7$&� &� #,&&</**

n !� �31()()*%6� .0(',))=(� �$./$(&.7*1� 0'%� .$2#,)*%� .$8*)()*>� )(� $8()-�
3),8*/('-)=� *6� +',&)$(6� )(� <$3&$'%A/� 0,/-� ),� 5/$/� &$<#$.� $<#(0('())$+$� $/;
&(/,"� f=� )(�.$+',.)=� .� � "� D&�������� � C� E�$2#"� .$8"M� *30"� E�#$.&(D()*%M6�
/$1� i iaa6� ./#"� �|6� 8/$� &=<9D())=(� �$./$(&.7*1�&$� &/$#$1� *30,)**� 1(./,� ����
Q���� � &,@)=� 0'%� <$)*1,)*%� *0(*� <#$*3&(0()*%"



�� < # $ 2 0 & X 1 M � 0 & $ > ) * 7 , " mJ

/(1=� 0&$>)*7,� 2='$� /$6� 8/$� +(#$(1� <$&(./*� 2='� .0(',)� .',2=>� :,;
#,7/(#$1� *� &� )(9./$>8*&$16� )(.,1$./$%/('-)$1� .$L*,'-)$1� <$'$;
@()**� ),:$0%D*>.%� 1('7*>� 8*)$&)*7"� f(@09� /(16� ��"���/� ��(�$ �
)(9./$>8*&$./-� '*8)$./*� $/)A0-� )(� .&%3,),� .� )(9./$>8*&$./-A�
2��5���/� ��(�� � YE.',2$:,#,7/(#)$./-M!� *'*� ��K���#��� � YE3,&*.*;
1$./-M!"� �� 0,'-)(>?(1� #,3&*/**� *0(*� 0&$>)*7,� �$./$(&.7*>� .&%;
3=&,(/� ((� $� :,#,7/(#,1*� .$&.(1� *)$+$� #$0,"� E�&$>)*8(./&$M� .)$&,�
&./#(8,(/� ),.� &� Ee(.,:M� Y��HKCJ!6� E�$0#$./7(M� Y��Hm!6� Ee#,/-%:�
�,#,1,3$&=:M� Y��H�C�|!K�!"� �#$.'(0*1� .90-29� *0(*� 0&$>)*7,� &�
5/*:� #$1,),:"

�#$D(� &.(+$� &� .&$(>� .:(1,/*7(� /(1,� 0&$>)*7,� 0,),� &� E�$0;
#$./7(MKd!"� F0(.-� � � % / � /$'-7$� $0*)� 1$/*&� .'$@)$>� /(1,/*7*� 0&$>��
)*8(./&,6� ,� *1())$� )(9./$>8*&$./-�E%M6� &=#,@,AD,%.%� &�0&$>./&();
)$./*�$/0('-)=:�<$./9<7$&�*�&.(+$�<$&(0()*%�8('$&(7,"� o/,�)(9./$>;
8*&$./-� E%M� �(#.*'$&,� )(� $2~%.)%(/.%� (+$� <.*:$'$+*8(.7$>� E.',;
2$./-AM6� /"� 7"� $)� &� .&$(1� #$0(� '*8)$./-� %#7,%� *� 3,7$)8()),%6� �$;
./$(&.7*>� )(� 0,(/�),1�7'A8,�7�<$)*1,)*A�#,50&$()*%�E%M��(#.*'$&,"�
�)� /$'-7$�$<*.=&,(/"

EF),(/(6� 1)(� 7,@(/.%6� 8/$� %� �(.-� "� �� � #,30&,*&,A.-"6"� �#,&$6�
�E�������&��	)��)�L�# � *�9@,.)$� 5/$+$� 2$A.-"� O� �� � <$0'(� &,.� ./$*/�
&,?� 	)����(U � &=� .,1*� 91)=� *� #,391)=6� �̂ /$/� )(<#(1())$� :$8(/�
.0(',/-� <$0'(� &,.� 7,79A�)*290-� 2(..1=.'*L96� *� *)$+0,� <#(&(.(��
'9A� &(D-4� *� &0#39+� &=� 3,1(8,(/(6� 8/$� 5/$� &=� .,1*� :$/*/(� .0(',/-�
5/9� &(.('9A� &(D-6� *� e$+� 5),(/� 3,8(16� /$�(./-� 7,7�/$� )(:$/%� :$/*/(6�
.$<#$/*&'%%.-� *3� &.(:� .*'� :$/*/(M� Y��J!"

�<*.,)*(� <(#*$0,� 0&$>)*8(./3,� �(#.*'$&,� Y.1"� ���� *� .'"X6� ����
*� .'"6� ���6� H�HC H��� *� 0#"!� 3,7,)8*&,(/.%� *� E/($#(/*8(.7*1M� 3,1(;
8,)*(1B�E /$�/,7$(6� .$2./&())$6�0&$>)*7t��&$>)*76�<$�7#,>)(>�1(#(6�
<$� $0)$>� 1(0*L*).7$>� 7)*+(� $0)$+$� 57.<(#/,6� 7$/$#9A� %� <$/$1�
),#$8)$� <#$8('Km!6�0&$>)*7�5/$�(./-� )(�8/$�*)$(6�7,7�<(#&,%�./9<()-�
)(7$/$#$+$� .(#-(3)$+$� 9@(� #,../#$>./&,� 09?*6� 7$/$#$(� 1$@(/� <$;
&(./*�7�0$&$'-)$� :90$19�7$)L9M6� 5/$�C �E &��	)����� """� !)�")� �� )��� M

ll—� �1"� ./,/-A� � �� *�������@ � EF,#$@0()*(� +',&)$>�*0(*� �('*7$+$� �)7&*;
3*/$#,l"� E�$./$(&.7*>l"� �0)$0)(&),%� +,3(/,6� ./#"� ��"� ��e"� ��K�

�d!� �1())$� *.:$0%� *3� 5/$>� <#$./$/=� .:(1=6� %� #,..1,/#*&,A� &0(.-6� ),#9;
?,%� /(1� :#$)$'$+*8(.7*>� <$#%0$76� E�$0#$./7,l� <(#(0� Ee(.,1*l"

*!� F0(.-� $/3&97� *)/(#(.,� �$./$(&.7$+$� 7� <.*:*,/#**"� �$<#$.� $� .&%3%:�
�$./$(&.7$+$� .� <.*:$'$+*8(.7$>� ?7$'$>� r(''*)+,� Y�,#9.6� r92(#/� 7� 0#"!� %�
<#(0<$',+,A� $2.90*/-� &� 0#9+$>� #,2$/("



md �1*/#*>�  *@(&.7*>"

YHKd!"��9/*�7�$2~%.)()*A�5/$>�<$/(#*�E%M6�9/#,/=�(+$�(0*)./&,�/$'-7$�
),1(8()=�C �),<#"6� &� .'$&,:� f,7,#,� �&,)$&*8,�$�E2(32$@)*7,:M6�C �
E*)$>� )��#� &��(�	���$ 6�����/�� ��Q$� 2�&��"��� ���� �"#H � Yd��!l� �&%3-�
)(7$/$#=:� 0#9+*:� 8(#/6� :,#,7/(#)=:� 0'%� �(#.*'$&,� .� (+$� #,30&$(;
)*(16� &=%&'(),� �$./$(&.7*1� /$'-7$� &� Ee(.,:M� *� &� Ee#,/-%:� �,#,;
1,3$&=:M"� �� ,),'*39� /(1=� 0&$>)*7,� &� 5/*:� 0&9:� #$1,),:� 1=� '�
<(#(>0(1Kl!"

q#7*>� .&(/� ),� $2'*7� �/,&#$+*),� 2#$.,A/� .L()=� Ee(.$&M6� &=;
<9D())=(� �$./$(&.7*1� &� $/0('-)$1� *30,)**KH!"� �� )*:� �/,�#$+*)�
#,..7,3=&,(/� �,?(� $� %&'()*%:� (19� (+$� 0&$>)*7,� C � E2(.,MK�!"

Eq� $<%/-� &*0('� (+$"""� �),8,',� 50(.-� &� 9+'96� &$/� /9/� 9 � .,1$+$�
?7,I,6� ,� <$/$1� $)� .*0('� &.(� #%0$1� .$� 1)$>6� &.A� )$8-6� 0,� *�<$.'(�
1$(+$� &=:$0,� *5� 0$19M"� E�(<(#-� ),8*),(/.%� #%0� (+$� <$.(D()*>"�
�8(#,�$)� 2='�+'9<� *�0(#3$7"� o/$� /9<$>� .(1*),#*./6� .,1$0$&$'-./&$�
?(./*0(.%/=:� +$0$&6� ',7(>./&$� 1=.'*6� ',7(>./&$� .#(0=6� 09?*6�
#,3&*/*%6� .� <$')=1� 92(@0()*(1� &� )(<$2(0*1$./-� .&$(>� 7#,.$/="""�
)*8(+$� )(� 1$+'$� 2=/-� +,@("� q � 3'*'.%6� 8/$�1$>� .$2./&())=>� 2(.� 1$+�
%&*/-.%� &� /,7$>� 0#%))$>� 1,.7("""� %6� &<#$8(16� &.(� 1$'8,'6� ),#$8)$4�
%�)(�/$'-7$�1$'8,'6� %� 2='�)(<$0&*@()K�!"� �)�&,� 5/$�9@,.)$�&'*'.%6�
*�%� $8()-�#,06� 8/$� $)� &'*/.%"""M� Y�"� mdd!"� Eq� &� )(+$� )(� &(#A"""� �$7,�
(D(� )(�&(#A"� q�&),A6� 8/$� I"��$� ��� �&�#,3)=:�&*0,:� 	)�L�# �*�+$&$#A�
.,1� .� .$2$A"� �$6� &.(�/,7*6� $)� $8()-� ��'*�'(%4� (19� 9@,.)$� :$8(/.%�
2=/-�.,1$./$%/('-)=1�2(.$1�*�8/$2�%�&�)(+$�9&(#$&,'�&�.,1$1�0('("""M�
���� mdm!"

l¡!� 6 "� ��&�)�&��) � Y�&$#8(./&$� �$./$(&.7$+$"� f"� ��KK!� <#*1()%(/� /(#1*)�
E0&$>)*7M� 7� E#,30&$())=1� ),/9#,1M"� �,7� <$7,3=&,A/� ),?*� 0,'-)(>?*(� ,),;
'*3=6�5/$� .'$&$9<$/#(2'()*(� )(� .$$/&(/./&9(/� 3,1=.'9� �$./$(&.7$+$� Y.#"� )*@(�
+'"�m!"�C��3� E#,30&$())=:� ),/9#M��$./$(&.7$+$� 0'%� ),.�*1((/� 3),8()*(� (D(� 7)"�
f=?7*)"� F,� )(0$./,/7$1� 1(./,�1=�&=)9@0()=6� $0),7$6� $/7,3,/-.%�$/�,),'*3,�
E�0*$/,M"

lH!� o/*� ./#,)*L=� <(#(<(8,/,)=�&� .2$#)*7(�E�$./$(&.7*>M�<$0�#(0"� �"� *� ��
�� ��� 6� /"� a6� �2"� ��Km6� ./#"� mddCmm|"� 	*/*#9A�0,'((� 7,7��"� .�97,3,)*(1�./#,;
)*L="

1!� �$� )(0$.1$/#9� &� $2#,2$/,))$1� /(7./(� $./,'*.-� .'(0=� &=<9D())=:�
.L()"� �,76� <$� 9:$0(� �"� �(#:$&().7$+$6� �/,&#$+*)� E<#$.*0('� 1*)9/� 0(.%/-6�
7,7� 2=� 9<$#)$� *� 'A2$<=/)$� &.1,/#*&,%.-� &� 7,7$>�/$� <$#,3*&?*>� (+$� <#(01(/�
&� 9+'9� 7$1),/=6� :$/%� /,1� )*8(+$� )(� 2='$� )*� )$&$+$6� )*� $.$2())$+$M"� Ya6� KKm6�
.#"� E�.<$&(0-� �/,&#$+*),M"� fA):()6� ��KK6� ./#"� H"� �,'((�L*/"� V��BU�&�<$.'(0)(1�
<*.-1(� �,?(� �/,&#$+*)� <*?(/B� E$/� +,''AL*),L*>� ),0(A.-� *32,&*/-.%M� Yaa6�
d�|6� .#"� a6� J�d�m!"

l¡!� �#"� (D(� a6� K�d"



�� � � � � � � 	 � � � � � � � � � � � mm

�2�5/$1�@(��/,&#$+*)�#,..7,3=&,(/�*��*:$)9�C �$)�E<$0&(#@()6�
$.$2())$� <$� )$8,16� )(7$/$#$+$� #$0,� +,''AL*),L*%16"""� $)� &*0*/�
*)$+0,� *'*�89&./&9(/�&$3'(� .(2%� 7,7$(�/$� �'$2)$(� $9D(./&$6�),.1(?;
'*&$(� *� #,391)$(6� &� #,3)=:� '*L,:� *� #,3)=:� :,#,7/(#,:6� )$� $)$�
$0)$� *� /$� @(6� ,�%� &.(+0,� 3'A.-M"�Eo /$� $� ���� )�&���E5� )�	�5 �*� )*8(+$�
2$'-?(M� Y�."� �KC �J!"� C � �$� E2(.M� �/,&#$+*),� )(� $./,(/.%� /$'-7$�
&� <'$.7$./*� +,''AL*),L**"� �� E�*#*''$&� &� $0)$� .'$&$� .� .(1*),;
#*./$1� +$&$#*/� /$� @(� .,1$(M"� Y�"� mdm!"� �� €(0-7,� �,/$#@)=>�C �&$;
<'$D()*(�/$+$�@(�2(.,�C � G����) �2='$�9@,.)$�1)$+$�&8(#,•�C �9@,.)$�
1)$+$•� �&$� &.(:� 2$'$/� <$'(+'*"� .	�� � <#(0',+,'� 1)(� &8(#,� ),� 1$./9�
&,#.&,/-� �(2%07*),� *� f,#-A� �*1$I((&)9"""M� Y�"� mdm!"� �� 0(>./&*;
/('-)$�C �*� �*#*''$&6� *� r,/$&�C �/$'-7$�E0&(�51,),L**�09:,� �/,&;
#$+*),6� &$.<#*)*1,AD*(� (+$� 7,@0=>� &� .&$(1� ,.<(7/(MJ|!6� *� €(0-7,�
�,/$#@)=>� /$'-7$� .$&(#?,(/� /$6� 8/$6� 7,7� (19� 7,@(/.%6� :$8(/� $/�
)(+$� �/,&#$+*)� Yaa6� KK�� *� .'(0"!6� *6� ),7$)(L6� �(/#� �(#:$&().7*>�C �
/,7@(� /$'-7$� E �Q��#$��H � �/,&#$+*),� Yaa6� KJJ!"� �� �/,&#$+*)(� C � 7,;
7$(�/$�&('*7$(�09?(&)$(�2$+,/./&$6�7$/$#$(�*16�$0),7$6�E#,32#$.,)$M6�
E#,..=<,)$M�*�7$/$#$(� )(�1(?,(/�(19�E<$/(#%/-� .(2%M"� p � �/,&#$+*),�
Y7,7� *� 9 � �(#.*'$&,� *�&� <#$/*&$<$'$@)$./-� �$'%07*)9!�(./-�09:$&;
),%� .*',6�0$./,/$8),%� 0'%� /$+$6� 8/$2=� ./,/-� *0($'$+$1� *� #('*+*$3;
)$+$� .',&%)$I*'-./&,� Yr,/$&!6� *� 2$+$2$#8(./&,� Y�*#*''$&!6� *� #(;
&$'AL*%� Y�(/#� �(#:$&().7*>!"� �� .,1$1� 0('(� C � *0($'$+*%� r,/$&,�
C � &.%� $/� �/,&#$+*),� C � E2='� 98*/('-6� &(D,&?*>� $+#$1)=(� .'$&,6�
*� 2='�98()*76�&$.7#(.?*>� ��� 1(#/&=:"� q� /$/�98()*76� ,� )E� ! �"�##S �
<#*5),(/.%� r,/$&� �/,&#$+*)9� Ya6� J|H!6� C � E&=� ����'	��� � &� 1$(1�
.(#0L(� e$+,� *� #$0*)9M� Ya6� J|�!"� r,/$&� E$.9@0()� &(#*/-M� &� �/,&#$;
+*),� E&$� &(7*� &(7$&M6� *2$� /$'-7$� �/,&#$+*)� $0*)� E1$+� 2=� 2�	�$"# �
5/$� ����$ M� Ya6� J��6� J�m!� C � 3),1%� .&$($2#,3)$+$� .',&%)$I*'-./&,�
Y.#"�(D(�� 6K��6�J|�� .'"!"� �,�.,1$+$�@(� �/,&#$+*),�E<#$*3&$0*/�.'*?;
7$1� )(<#*%/)$(� &<(8,/'()*(� 5/$� <$&/$#()*(� <#$?'=:� 1=.'(>M� (+$�
Ya6� J�|!"� C � �� (.'*� E*0($'$+*%M� �(/#,� �(#:$&().7$+$� ),./$'-7$�
1('7¥� *� <$?',6� 8/$6� 7$)(8)$6� $)� )(� )9@0,'.%� &� ((� <$#$@0()**� &�
09:$&)$>� <$1$D*� �/,&#$+*),6� /$� *� �(/#� �/(<,)$&*8� 89&./&9(/�
.90-29� .&$*:� <',)$&� ),:$0%D(>.%� &� .$&(#?())$>� 3,&*.*1$./*� $/�
/$+$6� E2�	����" � '*� 9 � )*:� ����$H � �/,&#$+*)� Ya6� J�m!"� Eq� 'A2'A�
*0$',•� 6E� ���� �	��W��� � f)(6� 1)(� *1())$� /,7$+$� ),0$6� 7,7� &="""� 6E �
2&�	)�	�"��# 6� &=� .$')L(6� ,� %� &,?� 8(#&%7"""M� Yaa6� ��!"� Ef)(� &=6� &=

�|!� ��� *������ � &� L*/"� .2$#)*7(6� ./#"� mdH"



m� �1*/#*>�  *@(&.7*>6

),0$2)=6� 2((� &,.� %� )9'-"� e(3� &,.� %�19:,"""M�Ya6� �||!"� �� $)�#,3&*&,(/�
<$'92(391)=>6� )$� +#,)0*$3)=>� <',)� #(&$'AL**� .$� �/,&#$+*)=1��
+����)��K�� 6�X)����JY�&�)� ��Z � &$� +',&(� Yaa6� �KC �|d!"� o/$/�+#,);
0*$3)=>� <',)� 1$+� #$0*/-.%� &� 1('7$>� *� 1('$8)$>� 09?$)7(� �(/#,�
�/(<,)$&*8,� /$'-7$� 7,7� $/2'(.7� <$� .&$(19� 3),8*/('-)$>� '*8)$./*�
�/,&#$+*),"� C � �,7$)(L6� *� 91$*../9<'())=>� +()*>� �*#*''$&,� 2(;
#(/� ),8,'$� &� +'92*),:� 09:,� �/,&#$+*7,"� Eo/$� )�1�� ���	����H � C �
9<#(7,(/� �/,&#$+*),� r,/$&� C � E&=� �"&�)���� ��&	K� � 5/$+$� )(.8,./;
)$+$6� 5/$+$� 1,)-%7,"""� %0$1����6 E � !")�&'	��� � &� )(1� '$@-� *�7'(;
&(/9� *� 0$&('*� #,391� (+$� 0$� *../9<'()*%M� Ya6� J|�!"� �� �*#*''$&6�
1$@(/� 2=/-6� (0*)./&())=>� *5� @*&=:�E51,),L*>M� 09:,� �/,&#$+*),•�
<#$0$'@,(/�$/)$.*/-.%�7� )(19�Y7,7� &<#$8(1�*�7$� &.(1� 'A0%1!� /(<'$�
*� .(#0(8)$� YE),� �/,&#$+*),� $)�.1$/#('6� )(� $/#=&,%.-6"""� .� 7,7*1�/$�
.<$7$>)=16� )$�0$2#=1� *�<#*&(/'*&=1�89&./&$1M�C �a6� K�K!6� $@*0,%6�
&<#$8(16� $/� )(+$6� 8/$� $)� E<(#()(.(/� /$6� 8(+$� )*7/$� )(� <(#()$.*/M6�
E2#(1(),6� 7$/$#=:� )*7/$� )(� 1$@(/� .)(./*M� Ya6� J�|!"� C � f()((� &.(+$�
E51,),L*%� 09:,� �/,&#$+*),M� C � €(0-7,� �,/$#@)=>"� �$� �/,&#$+*)6�
7$)(8)$6� <#,&6� ),&*&,%� (+$� .&$*1� E Q����(�� M"� �$.'(0)((� <#(./9<'(;
)*(� €(0-7*�C �/,7@(� /$'-7$� $/.&(/� 7,7*:�/$� �/,&#$+*).7*:"� 1$@(/�
2=/-6� $/� .,1$+$� .(2%� *1� .7#=&,(1=:� @(',)*>6� <#,&0,6� <#('$1'();
)=:� *� &,+#%&)())=:� 09?$>� �(/#,� e(#:$&().7$+$� Ya6� K�J6� JKK6� J�d4�
aa6� �d6� KK�C KJ�6�KdK6� KH�!"

�,7� @*&(/� �/,&#$+*)� .#(0*� E51,),L*>M� .&$(+$� 09:,6� &� 1*#(�
<#*3#,7$&6� E2(.$&M"� �'*6� &(#)((B� 0#9+*(� @*&9/� *16� 0'%� )(+$� Y&.<$;
1)*1� (D(� $� @().7*:�/*<,:� #$1,),!� *�E$/� )(+$M6� ,� $)� .,1� )(� @*&(/6�
$)� C � )(� #(,'()6� $)� C � /$'-7$� +����)���K 6� &� 0(>./&*/('-)$./*� ( �
&$31$@)$./*6� EV)��JY�&�)� H � Yaa6� �K� *� ('"!6� GD&�1(�� ."&�2#�) l�
Ya6� JdJ6� Jd�!"� �(0-� 3,� )*1� *09/� @*&=(� 'A0*6� <#*)*1,AD*(� (+$� 3,�
)(8/$� .$&.(1� 0#9+$(6� 8(1� $)� (./-� &� 0(>./&*/('-)$./*"� �2$� &� 0(>;
./&*/('-)$./*� $)� E#,..=<,)M6� E0&$*/.%tt6� 2(3'*7$�1)$+$'*7*>6� &.(��
'*7*>J�!"� �� )(1� &*0%/� Y*� L()%/!� *� E'*7*M6� 7,7*:� 9 � )(+$� &$&.(� )(/�
Y0&$#%)(� a6� J��6� JH�4� �%1?*)� aa6� d|�C H� *� 0#"!l� C � �$6� &$� &.%7$1�
.'98,(6� &� )(1� &*0)=� 0&,� <$'%#)$�<#$/*&$<$'$@)=(� '*7,� C � .&(/;
'=>� *� /(1)=>"� �0)*� Yr,/$&6� �*#*''$&6� �,?,!� @09/� $/� )(+$� E<$;
0&*+,M6� <#*)%/*%� ),� .(2%� E2#(1()*M6� ,� 0#9+*(� Y�(/#� �(#:$&().7*>!�
&*0%/�&� )(1�E)($2=7)$&())9A� .<$.$2)$./-�7� <#(./9<'()*AM� Ya6� J�m!"�
�� 0(>./&*/('-)$./*� @(� 0'%� )(+$� )(/� E#,3'*8*%� &� 7#,.$/(� 1(@09

g�!� �/1(/*16� 8/$� &� ),#$0)=:� &$33#()*%:6� E)(8*./,%� .*',M� 8,./$� 2(3'*7,�
Y*0*� 2(3� .<*)=6� /"� ("� /$'-7$� E$2$'$87,M6� 1,.7,6� E'*8*),M!"



�� 0 # $ 2 ' • 1 ( � 0 & $ > ) * 7 , " mH

7,7$A�)*290-� .',0$./#,./)$A� 5&(#.7$A� ?/97$>� *� 7,7*1� 9+$0)$�
<$0&*+$16� :$/%� 2=� 0,@(� @(#/&$A� @*3)-A� 0'%� 8('$&(8(./&,"""M�
Ya6� J��!"� Ef$+9� <$@(',/-� .0(',/-� 0$2#$¦� 0('$� *� $D9D,A� $/� 5/$+$�
90$&$'-./&*(4� #%0$1� @(',A� *� 3'$+$� *� /$@(� 89&./&9A� 90$&$'-;
./&*(M� Y��6d��!"� �(90*&*/('-)$6� 8/$� $2=&,/('*� .8*/,'*� (+$� E.<$;
.$2)=1� ),� &.%7*>� .91,.?(0?*>� <$./9<$7� &� <$')$1� #,..907(M� Ya6�
�K6��J!6�C �E*�$8()-�91()6� )$6�1$@(/�2=/-6�*�<$1(?,)M�Y� 6�K�!"� �)=1*�
.'$&,1*6� �/,&#$+*)� E)(� :$'$0()� *� )(� +$#%8M� )(� 2�"��! 6� 8/$� 0'%�
)(+$� ��" � #,3'*8*%� 1(@09� 0$2#$1� *� 3'$1� Y7,7� ),<#"6� 0'%� �(/#,�
�(#:$&().7$+$6� *'*� 0'%� €(0$#,� �,&'$&*8,� �,#,1,3$&,!"� �)� ����"� �
8/$�/,7$(�0$2#$"� �)� <=/,(/.%�E&$.7#(.,/-M� Y�6� KKK!"� �)� <=/,(/.%�C �
*�)(�#,3�C �<#$290*/-.%�7�0$2#9B�*�8(#(3�E$2~%&'()*(M�2#,7,�.�f,#-(>�
�*1$I((&)$>� *� 8(#(3� E$2),#$0$&,)*(M� /$>� E�.<$&(0*M6� 7$/$#9A� $)�
0,(/� 8*/,/-� �*:$)9� Y�."� .#"� a6� KKm6� Km�� ('"6� � 6� �dm� *� 0#"!"� �$� 0'%�
E<#$29@0()*%M� 7� 0$2#9� )(0$./,/$8)$� ���"# 6� 8/$� /,7$(� 0$2#$6� )(;
0$./,/$8)$� /($#(/*8(.7$+$� Y*� 5./(/*8(.7$+$� C � 1=.'-� � ��# � .9D(;
./&()),%� 0'%� �$./$(&.7$+$6� C � .#"� &=?(� <#*&(0())=(� ),1*� L*/,/=�
$� .&%3*� E7#,.$/=M6� E90$&$'-./&*%M� .� 0$2#$1� *� �'$1!� <#*$2D()*%�
7� 0$2#96� p � �/,&#$+*),� "��#(� � *� (./-6� 8/$� /,7$(� E/($#(/*8(.7$(M�
<#*$2D()*(� 7� 0$2#9"� �� <$/$19� �/,&#$+*)� <#*� &.(>� .&$(>� 7#,.$/(6�
*3%D(./&(6� 0@()/'-1()./&(6� $2#,3$&,)**6� 91(6� .1('$./*� *� .,1$;
9&(#())$./*� Ya6� m�� *� .'"!� $./,(/.%� &)9/#())(� *� &)(?)(� <,..*&)=1�
<#(0� '*L$1� @*&$>� *� 7$)7#(/)$>� 0(>./&*/('-)$./*"� �)� $/$#&,)6�
*3$'*#$&,)� $/$� &.(+$�1*#,6� ,2.$'A/)$�9(0*)()6� )(� *1((/� &� 7$)7#(/;
)$1�)*7,7$>�/$87*�$<$#="� �)�1)$+$(� 2������" 6�)$�)*8(+$�)(� �LQ�" "�
�� �/,&#$+*)(� <$#,@,(/� <#(@0(� &.(+$�C �.*',6� 7$'$..,'-),%� 09:$&;
),%� .*',6� E Q��2&�	��#��$� ����H � Yr,/$&6� a6� J|�6� .#"� aa6� d��!6� G)����
(�$� ����H � Y�*:$)6� �."� JH!"� �$� 5/,�E.*',M� �/,&#$+*),� Y&�<(#&$),8,'-;
)=:� ),2#$.7,:� 7� #$1,)9� E7)%3%M!� E)(<$.#(0./&()),6� )(� 3),(/6� ),�
8(1� $.)$&,/-.%M� Yaa6� d��6� .#"� dK|6� ddd!"� �� 5/$1� *./$8)*7� (+$� G�2��
(���")�$H � Ya6� m�!6�G&�)��	!1�$ M 6�G)$���"�H � Ya6� Kdd!6� EQ��	!1���"� g�
Ya6� K�d!6�G&����$����"� M6�G����H � Ya6� KdH!"� �,@(� .,1,%� 3'$2,� (+$� E 5��
��	�� M� Ya6� Km�!"� p � )(+$� )(� '*L$� @*&$+$� 8('$&(7,6� ,� 7,7,%�/$� ���(� �
Ya6� mK!"� �./$8)*7� E9(0*)())$./*M� �/,&#$+*),� C � &� )(1� .,1$1"� �+$�
$/0('%(/� $/� @*&$>� 7$)7#(/)$>� #(,'-)$./*� (+$� +$#0$./-6� E2(.<#(;
0('-)$(� )E��(���&��H � Yaa6� �dm6� .#"� a6� m�6� Jm�� *� .'"!6� EQ&��/��)��"# M�
Ya6� J��6� .#"� aa6� dJ�!6� E�����1��)�� M� $/)$?()*(� 7� @*3)*� Ya6� KJ�!� *'*�
G��&�'�����"#� ���5�� M� Ya6� J�m!6� E2&��&���� M� 7� 7$)7#(/)=1� 2'*@;
)*1� Y�."� J�!"



m� �1*/#*>�  *@(&.7*>6

�*#*''$&,� E �Z���� �	�$ M� Yaa6� K��!"� f$@(/� 2=/-� $/8,./*� <#,&�
�/,&#$+*)6� 7$+0,� $)� <*?(/� �,?(6� C � E)*7$+0,� )(� 1$+9� <$&(#*/-�
*0((� &� /$>� ./(<()*6� 7,7� $)M� Y�*#*''$&!6� E%� 0,@(� 3,)%/-.%� *0((>� &�
/$>�$/(<()*� )(� 1$+9M� Yaa6� d�K!"� �� &.(� @(� <#,&� *� �*#*''$&6� 3,&(#%A;
D*>6� 8/$� E�/,&#$+*),� /$@(� �Z���� �	�$ M� Yaa6� Jd�!"� �#,&� �/,&#$+*)�C �
*0(*�&$31$@)=�<#$/*&$<$'$%?=(�C�E$2$�&.(1�1$@)$�.<$#*/-� 2(.7$;
)(8)$"� �$� *3� 1()%� &='*'$.-� $0)$� $/#*L,)*(6� 2(3� &.%7$+$� &('*7$;
09?*%� *� 2(3� &.%7$>� .*'=M"� Yaa6� d�K!"� E�0)$� $/#*L,)*(M6� /"� 7"� 0'%�
9/&(#@0()*%� )9@)$� )(� /$'-7$� 3),)*(6� )$� )9@),� *� 'A2$&-6� )9@()�
)(� E,2./#,7/)=>� #,391M� �/,&#$+*),6� )$� ��� �Q	4! � �*#*''$&,JK!"�
�,•� 0,@(� /#,+*8(.7*� +*2)9D*>� �*#*''$&� ),<#,&'()6� 9./#(1'()� 7�
8(19�/$�$<#(0('())$196�7�E8('$&(7$2$+9M6� 7� E.&$(&$'*AM�Y� 6�dK�*�.'"6�
aa6� JddC �� *� 0#"!4� &� 09?(� �/,&#$+*),� ��"� G!�"&��������"�� 6� 9 � )(+$�
)(/� )*7,7$+$� 09?(&)$+$� E1,+)*/)$+$� 1(#*0�,),M� *� 0'%� )(+$� )(/�
/$+$�E1,+)*/)$+$�<$'A.,M6�7�7$/$#$19�&'(8(/.%6� <$�1)()*A� �$./$(&;
.7$+$6� &.%7,%�'�)�$ � 09?,6� C � ��"� ��/� "� s*&$(6� 7$)7#(/)$(� 2=/*(�
8('$&(7,6� &.%7$(� (+$� E1(./$M� &� 1*#(� &$31$@)$� '*?-� 8(#(3� @*&9A�
.&%3-� 8('$&(7,� .� 2$@(./&())=1� 2=/*(1"� E�)(70$/*7M� �(/#,� �/(;
<,)$&*8,6� <$@,'9>6� L()/#,'-)$(� 1(./$� &� #$1,)(6� C � $)� E.� $I*L(;
#,1*� <*'"""� �2� ,/(*31(� +$&$#*'*� *� 9@6� #,391((/.%6� e$+,� #,.7,..*;
#$&,'*"""� �0*)� .(0$>� 29#2$)� 7,<*/,)� .*0('6� .*0('6� &.(� 1$'8,'6�
)*� .'$&,� )(� +$&$#*'6� &0#9+� ./,)$&*/.%� .#(0*� 7$1),/=� *6� &),(/(6�
+#$17$�/,76�7,7�2=�.,1�.� .$2$>B�E�.'*�e$+,� )(/6� /$�7,7$>�@(�%�<$.'(�
5/$+$�7,<*/,)tM� �3%'� I9#,@796� #,3&('�#97*� *� &=?('M� Ya6� K��!"� �,7�
0,@(� <(:$/)=1� 7,<*/,),1� )('-3%� 2=/-� 2(3� e$+,6� /,7� *� �/,&#$+*)�
)(� 1$@(/� 2(5� e$+,� QE"# � )*� .',&%)$I*'$16� )*�#(&$'AL*$)(#$16� )*�
0,@(� &$*)./&9AD*1� ,/(*./$1� Y7,7� �*#*''$&!"� �� 0'%� (+$� 2(.<#(;
0('-)$>6� )$� 2(32$@)$>� .*'=� $./,(/.%� /$'-7$� $0)$� E1(./$M� &� 1*#(6�
<$0$2)$(� /(1�E1(./,1M6� +0(�<#%/,'.%�$/�1*#,� �$'%07*)"� o/$� /$�E$0)$�
���"�H, � E&� +$#,:� r&(>L,#**M6� E ���"� � 9+#A1$(M6� 790,� $)� 7'*8(/�
f,#=$��*1$I((&)96�C �E%�.�1$(+$� ���"��)�L� '���# �)*790,� ������	! M6�
E/,7� )�L� '���#� ��� �	���� ���"�H � Ya6� Jdd!6� *� 790,� $)� 5,/(1� :$/('� 2=�
97#=/-.%� .� �,?(>6� C � E9+#A1$(� 1(./$M6� 1��"� � $8()-� .798)$6� +$#=�
/(.)%/� 3#()*(� *� 1=.'-"� �8()-� 1#,8)$(M"� Ef=� <$(0(1� *� 290(1� "�� �
'�"#� )� ��� � q� )(� :$89� ��(�/	�� ��(!	�� )E��'�"# M"� Yaa6� d�|Cd��4�
.#"� (D(�aa6�KKH!"� �$�0,@(�*�5/$�E1(./$M�)(� 2='$�.9@0()$� �/,&#$+*)94

1!� �#"� 8*./$� <'$/*)$&.7$(� #,3'*8()*(� E+',&)$+$M� *� E)(� +',&)$+$M� 91,�
&� E�0*$/(M"



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 , " m�

1=�3),(1�(+$�7$)(LB� E�#,@0,)*)�7,)/$),�p#*�&*.('�/9/�@(�5,�0&(#;
L(>M� Yaa6� d�d!"

�$�)('-3%�2='$�2=�$/#*L,/-6�8/$�<(#(0��/,&#$+*)=1�$/7#=&,(/.%�
<9/-� 7� 7$)7#(/)$./*"� �,� 5/$/� <9/-� $)6� <#,&0,6� )(� &./9<,(/"� o/$�
<9/-� ./=0,� *�<$&$#,"� o/$/� ./=0� *'*� <$3$#�0'%� �/,&#$+*),�C �)(8/$6�
8/$� $.$2())$� '6� 1$@(/� 2=/-6� $0)$� /$'-7$� *� .&%3=&,(/� (+$� .� $/0('-;
)=1*� 'A0-1*� *� .� 8('$&(8(.7*1� $2D(./&$1"� �.'*� $)� #,&)$09?()�
7�9.<(:96�7� .',&(6�7�$<,.)$./%16� /$�&$31$@)$./-�<$3$#,�(+$�+'92$7$�
&$')9(/� C � E(.'*� 2=� .0(',/-� 3'$0(>./&$6� *'*6� +',&)$(6� �"E	 6�" "� ."�
2���& 6� /$'-7$� $8()-� <$0'=>� *"""� ���1��� 6� /,7� 8/$� 3,<$1)%/� 'A0*�
),� /=.%89� '(/� *� <'(&,/-� 2909/� /=.%89� '(/"""M� Ya6� K�K!"� p � �*3=� &<(;
8,/'()*(6� 8/$� �/,&#$+*)� *� .0(','� 7,7$(� /$� E3'$0(>./&$M� E9@,.)$(6�
+#%3)$(� *� 7#$&,&$(� *"""� &� /$� @(� &#(1%� /,7$(6� 8/$� ./,&*/� &.(�
&� 9@,.)$� ���1��� � &*0("""� e(#(+*/(.-� 1)(� $/7#=&,/-6� (.'*� <#,&0,4�
%� &,.� �����L "� q� 2909� 5�5�"�"# � ),0� &,1*� &.A� &,?9� @*3)-"""� �>6�
&=� $<%/-� 2'(0)((/(tM� Yaa6� KK�!"� �*:$)� 091,(/6� 8/$� �/,&#$+*)� E)(�
&=)(.(/M� E ���5!� � 'A0(>� Y�."� J�!"� G+��5 � 290(/� &.($2D*>M� Y/,1� @(!"�
p2-(/� )(7#,.*&$./-"""� <#(./9<'()*%"� �./-� <#(./9<'()*%� <$*./*)(�
)(7#,.*&=("""� �./-� <#(./9<'()*%� �"E	�E� 6�2���&�E� 6� 1*1$� &.%7$+$�
9@,.,6� /,7� .7,3,/-6� ���1(��� ! ' ���� ��$P�E����� � �$� �*:$)� .$&(/9(/�
�/,&#$+*)9� E*.7#())(� <#*)%/-� ��!1����� �� ��2��)���� M"� �.(+0,� 7$);
8,'$.-� /(16� 8/$� ���2���&���1��� (&��" � ./,)$&*'.%� &('*7$>� .',&$>�
*� &('*7$>� .*'$>6� (.'*� *.7#())(� 2='$� .1*#()*(� <$0&*+,M� Y�."� d|!"�
�9/-� �/,&#$+*),� 7� @*3)*� ?('� 8(#(3� E<$3$#� *� ./=0M"� �$� $)� &=2#,'�
C �)(�&=)(.%�&$31$@)$./*�E3,9?()*%�*�5,<'(&,)*%MC <9/-�7�.1(#/*"�
�� C � &$31$@)$6� 8/$� 1$/*&$1� 7� 5/$19� 2='$� )(� /$'-7$� <#(./9<'()*(�
.,1$+$� �/,&#$+*),6� )$� *� <#(./9<'()*%� C � /,7@(� E.'*?7$1� 9@(�
)(*3%D)=(M� (+$� E0&$>)*7$&M"� �2$� *� <#(./9<'()*(� �(/#,� �(#:$&();
.7$+$� *� €(0-7*� �,/$#@)$+$� E.'*?7$1� 9@� )(� *3%D)=MJJ!"� �� &.(�
E0&$>)*7*M6� E51,),L**M� �/,&#$+*),6�3,�*.7'A8()*(1� �(/#,� �(#:$;
&().7$+$6� .*1&$'*8(.7*�3),8*/('-)$� +*2)9/� (D(� <(#(0� .,1$92*>;
./&$1� �/,&#$+*),Jd!"

1!� f=.'-� $� E)(7#,.*&$./*� <#(./9<'()*%M�C� $0),� *3� ),*2$'((� *3'A2'();
)=:� 1=.'(>� �$./$(&.7$+$"

ll!� �D(� $0*)�1$/*&� 0&$>)*8(./&,� &./#(8,(1�&�Ee(.,:M"� o/$� <(#(:$0� '<2(M�
#,'-*=:�*0(>� �/(<,),� �#$I*1$&*8,� �(#:$&().7$+$�&� )*+*'*31� (+$� .=),�*�&.(+$�
1$'$0$+$�<$7$'()*%"��,1$+$��/(<,),��#$I*1$&*8,�)(� 1,'$� 198,(/6�8/$�(+$�E*0(%M6�
E<$<,',� ),�9'*L9M�Y.#"�a6�K�6�JHH� *�0#"!� ��#,3&*/**�5/$>�/(1=�)(�1,'$*)/(#(.)=:�
0(/,'(>"� �$� 3,� )(0$./,/7$1� 1(./,�1=�&=)9@0()=�$/�((�,),'*3,� 30(.-�$/7,3,/-.%"



� | �1*/#*>�  *@(&.7*>"

Ee(.M� �/,&#$+<),� 2='� *.7'A8()� �$./$(&.7*1� <#*� <(#(<(8,/7(�
#$1,),� $/0('-)=1� *30,)*(16� /"� 7"� *3$2#,@()*(� 8$#/,� 7,&,'$.-� &� /$�
&#(1(),� .'*?7$1�9@� .1('=1�*6�E<$@,'9>6� .&$0*'$� /#,+(0*A� �/,&#$�X�
+*),� <#$./$� 7� <.*:*8(.7$19� 3,2$'(&,)*A"� �� /&$#8(./&(� �$./$(&;
.7$+$6� $./,'.%6� $0),7$6� 0#9+$>� E2(.M� C � 8$#/� �&,),� �,#,1,3$&,"l�

�&,)� �,#,1,3$&� C � )(� 2(391()6� $)� )(� <#(./9<()� *� $)� 0,'(7$�
)(�#,&)$09?()�7�@*3)*6�7,7� �/,&#$+*)"� �$� *�(+$�$/0('%(/�$/�'A0(>6�
$/� 2'*@)*:� /,� @(� +$#0$./-6� 8/$� *� �/,&#$+*),Jm!"� �&,)� )E��(���&�� 6�
$)� ./,&*/� .(2%� &=?(� 0#9+*:� 'A0(>� *� .8*/,(/� .(2%� &<#,&(� .90*/-�
*� $.9@0,/-� *:� Y),<#"6� a6� K|d6� K|H6� KmJ� *� 0#"!"� �� �1*/#*>6� *� $/(L�
0'%� )(+$�E+,0=M6� $/L,�$)� <#*5),(/�3,.'9@*&,AD*1� .1(#/*6� &�09:$&;
)$1� <,0()**� �1*/#*%6� 7$/$#$+$� $)� .8*/,(/� 92*>L(>� $/L,6� $)� )(�
.$1)(&,(/.%� Ya6� Ž����‚6� � 6� JdH6� Jm�6� JmH6� J��!"� �./$8)*7� E+$#0=)*l�
�&,),� C � $+$� #,L*$),'*316� (+$� +$#0=)%� C � E+$#0=)%� #,391,M"� ��
<9/-�(+$�7�5/*8(.7$19�.$&),)*A6�$8(#8())=>�&�#$1,)(�C �5/$�)(�<9/-�
&(#=� Y�'(?,!� *� )(� <9/-� ./#,0,)*%� Y�1*/#*>!6� )$� <9/-� 2(391*%� *�
#,.<,0,6� &��	)����$� �� ���"�� � o/$� #,30&$()*(� '*8)$./*� <$7,3,)$�
),1� &� .L(),:� .$� �1(#0%7$&=1� *� .� 8$#/$1"� �1(#0%7$&� &� 7,7$1�/$�
.1=.'(� C � E 	)����(� � �&,),"� �)*� )(� /$'-7$� <$%&'%A/.%� &1(./(� $ �
)*1� ??� &� .$.(0)*:� +',&,:� #$1,),6� )(� /$'-7$� $.)$&)=(� 8(#/>� :,;
#,7/(#,� �1(#0%7$&,� C � <#$.&(D())$(� YE7#*/*8(.7$(M!� !��")�)���� 6�
��	������"# �*� 2&��&���� �7� 'A0%1�YE2#(3+'*&$./-M!� *� G!�	�������"# M 6�
G����	�)�����H � Ya6� ��mC ��K6� ��m6� JdK� *�.'"!� C �&�$<$?'())$1�*� $7,;
#*7,/9#())$1� &*0(� C � $.)$&)=(� 8(#/=� :,#,7/(#,� *� �&,),6� )$� *�
/(1=�*:�E$2D*M� C � 9��1(#0%7$&,�C �0$7,3,/('-./&$� 2&�)�� ��� ���&"�
�E�� /&�5 6� 9 � �&,),� C � E )��� 2��)����� M� Ya6� ��m� .'"6� �|�C H6� K|mC �!4�
*� 9 � /$+$6�*� 9 � 0#9+$+$� C � Q����	�'��$� �K��(� � *� �$..**6� *� �&#$<=6�
Ya6� JdJC d6� JmK!4� 9� �1(#0%7$&,�C �.$3),)*(� &$31$@)$./*� ���/� � $/)$;
?()*%� 7� e$+9� 8(1� #,L*$),'-)$(� YE0&,� <9./=))*7,M!6� 9 � �&,),�C �
<#*3),)*(� $+#,)*8())$./*� (+$� GI)(��	�)�(�/�H � 91,� Y�6Jm�6�K||6� K|m!4�
�&,)� .,1� <#*5),(/� .:$0./&$� .&$(� .$� �1(#0%7$&=1� &� I"�� � <9)7/("�
�&� 5/$+$� *:� .:$0./&,� C � *� <#(7'$)()*(� �1(#0%7$&,� <(#(0� �&,)$16�
7$/$#$(�)(�9./,(/�<$08(#7*&,/-��$./$(&.7*>�Y� 6��H6�K|K6�Jdd6�d|HC �6�
aa6� m|m6� mK�!"� �� *1())$� 5/,� &)9/#())%%� .&%3-� �&,),� .$� �1(#0%7$;
&=1� *�#,.7#=&,(/.%� &� *:� #,3+$&$#(� 9� &$#$/� Ya6� d|�� *� 0,'((!6� 2',+$;
0,#%� 7$/$#$19� �&,)� C � <$1*1$� .&$(>� &$'*� C � 7,7� 2=� 0(',(/.%� .$;
98,./)*7$1� �1(#0%7$&,� &� 92*>./&(� $/L,"� �� <$.'(� 92*>./&,� &� 09?(

1!� q� <$3&$'%A� .(2(� 30(.-� .$7#,/*/-� ,),'*3� Ee#,/-(&� �,#,1,3$&=:M6�
/"� 7"� $)� 9@(� 0,)� 1)$A� &� 1$(>� L*/"� ./,/-(� $� r*''(#(� *� �$./$(&.7$1� Y �̈H!"



�� < # $ 2 ' ( 1 ( � 0 & $ > % � 7 , " ��

�&,),� <#$29@0,(/.%� .$3),)*(6� 8/$� *� $)� C � )(� 51<*#*8(.7*6� )$� &�
7,7$1�/$� *)$1� .1=.'(6� &*)$&()� �̂� �1(#0%7$&,� *� &*)$&()� *1())$�
2',+$0,#%� *:� .:$0./&96� <$/$19� 8/$� E&� �/�� 	!1�� ��	��,���(��� +��&	$�
(�)H �Ya6�d|H!6� �&,)9�./=0)$�5,��1(#0%7$&,�*�/,7*1�<9/(1�&�(+$�09?9�
<#$)*7,(/� .$5),)*(� .&$(>�&*)=�&,�0#9+*:� Y$.)$&),%� /(1,�#$1,),�C �
E&.%7*>� �,� &.•� *� &,� &.(:� &*)$&,/M!"� �/=0� $7,3=&,(/.%�7'A8(>�7� 1$;
#,'-)$19�.$5),))A�#,L*$),'*./,� �&,),� Y.1"� a6�d|H6� � 6�J��6� d|mC�6�
J�K!"� f$#,'-)=>� 7#*&*.� �&,),� #,3&(#)9/� <(#(0� ),1*� &� (+$� E7$?;
1,#(M"� &� %&'()**� 0&$>)*7,� �&,),� C �  �&"2� 6� &� 7$/$#$1�G)�2��P���� �
���$� ����/� 6� /$'-7$� $0)$>6� &<#$8(16� 1$(>� ./$#$)=6�C � ���5 � 1=.'(>�
*� 89&./&6� /$'-7$� .,1=:� +,07*:� *� +'9<=:M6� G"E �C �%6�$� ���, � /$'-7$�
.� 0#9+$>� #$@(>M6� E/$'-7$� &.(� .7&(#)=(� 1$*� 1=.'*� 2(#(?-6� ,6� +',&;
)$(6� +'9<=(M6� E/=� +'9<� *� <$?'M6� E&.(6� 8/$� )*� (./-� +'9<$+$� &� 1$(>�
<#*#$0(6� 0,&)$� 9@(� <(#(%?/$+$6� <(#(1$'$/$+$� &� 91(� 1$(16� $/2#$;
?())$+$6� 7,7� <,0,'-6� C � /=� 1)(� @(� <$0)$.*?-M6� E)*7$+0,� %� )(� 2='�
/,7*1� ',7((16� <$8(19� @(� 09?,� 1$%� 1$+',� <$#$0*/-� /,7$+$� ',7(%6�
7,7� /="""M6� [1"� � '�9� ""� �>\� ��� 6� &.(� 1$(� )*37$(6� <$0'$(6� <#(3#())$(•M�
Yaa6�d�d6�d�m6� dJ�6� .#"�dJHC�!"��,7�E.1(#0%7$&D*),M�)(�/$'-7$�#%0$1�
.� �&,)$1�*�.�)*1�.:$0),6�)$�*� )���� �.,1$1"� �&,)�8(#(&� �"E	 �<#*?('�
7� .$3),)*A� 5/$+$"� �,'-)(>?*>� <9/-� &$3#$@0()*%� �&,),� t,1� �$;
./$(&.7*1� )(� <$7,3,)"� �$� &� Ee#,/-%:� �,#,1,3$&=:M� *16� &$�&.%7$1�
.'98,(6� &.7#=/=� )$&=(� *� &(.-1,� +'92$7*(� ,.<(7/=� <#$2'(1=� 0&$>;
)*7,"

d"

f=� 9@(� 97,3,'*6� 8/$� I*'$.$I.7,%� <#$2'(1,/*7,� /(1=� 0&$>;
)*7,�9 ��$./$(&.7$+$�$/7'*7,(/.%� ),�&(.-1,� .9D(./&())=(� *� $.)$&;
)=(� <#$2'(1=� I*'$.$I**� i a i � &(7,"� �.7#=/-� 5/9� .&%3-� Y)(� $./,;
),&'*&,%.-� ),0� &$<#$.,1*� $� /$16� ),.7$'-7$� $/&(/� I*'$.$I**� i a i �
&(7,� '(@,'� )� ����&���$5 � �$./$(&.7$+$!� *"� %&'%(/.%� .(>8,.� ),?(A�
&,0,8(A"

�$%&'()*(� 0&$>)*7,� ./,&*/� <(#(0� 8('$&(7$1� &$<#$.� $� 7$)7#(/;
)$./*� (+$� #(,'-)$+$� .9D(./&$&,)*%"� �7,3=&,(/.%6� 8/$� <#$./$� E.9;
D(./&$&,/-M6� E2=/-M� (D(� )(� (./-� 0$./,/$8)$(� 9.'$&*(� 2=/*%� 8('$;
&(7,6� 7,7� 5/*8(.7$+$� *)0*&*0991,"� C � �#$2'(1,� E9./$>8*&$./*M6�
$)/$'$+*8(.7$>�<#$8)$./*�E5/*8(.7$+$�2=/*%M�*)0*&*0991,�C �*�(./-�
9<$1%)9/,%� .9D(./&()),%� <#$2'(1,� i a i � &(7,"� �'*� /$8)((� C � <#$;
2'(1,� $/'*8*%� 8('$&(8(.7$+$� .9D(./&$&,)*%� $/$� &.%7$+$� *)$+$�
2=&,)*%6� $<#(0('()*(� 7$/$#$+$� <#$./$� *� $2D$6� E,2./#,7/)$M� *



�K �1*/#*>�  *@(&.7*>"

<9./$6� .&$0*/.%� 7� <#$./$>� .<(L*I*7,L**� &� <#$./#,)./&(� *� &#(1()*"�
f=� 1$+'*� 2=� .I$#19'*#$&,/-� 5/9� <#$2'(19� .'$&,1*� �*#7(+$#,B�
Eq&=7� ,2./#,7L**� )*7$+0,� )(� <$0&$0*/� ),.� 7� /$196� 8/$� .$./,&;
'%(/� /#90)$./-� <#$2'(1=� .9D(./&$&,)*%� *� .9D(./&9AD(+$6� )(� +$;
&$#%� 9@(� $� /$16� 8/$� 5/,� /#90)$./-� )(� 9%.)%(/.%"� � "� 7"� ,2./#,7/)$(�
1=?'()*(� (./-� 1=?'(<*(� �U•� �ŽSQ�S� �S\S‚ �6� /$� $)$� $/&'(7,(/.%� $/�
7$)7#(/)$+$6� $/� &#(1())$./*6� $/� &$3)*7)$&()*%� .9D(./&$&,)*%6� $/�
2(0./&*>� &.(+$� .9D(./&9AD(+$� 8(#(&� .$(0*)()*(� &(8)$+$� *� &#(1();
)$+$"� C � �2./#,7L*%� $/&'(7,(/.%� $/� 5/$+$� $<#(0('())$+$� )(8/$"�
f(@09� /(16� /#90)$./-� .$./$*/� *1())$� &� /$16� 8/$2=� $2~(0*)*/-�
*0(,'-)$./-� 1=?'()*%�.� 5/*1� $<#(0('())=1� )(8/$"""M� �2./#,7/)$(�
1=?'()*(� .((/� &� .,1$1� 1=.'%D(1� .(1(),� #,30&$()*%� *� #,.<,0,"�
E�$.1$/#*1� ),� ,2./#,7/)$�1=.'%D(+$6� )(� @(',AD(+$� 9%.)*/-� .(2(�
*� $/0,/-� .(2(� $/8(/� &� /$16� 7,7� $/)$.*/.%� (+$� ,2./#,7/)$(� 1=?'(;
)*(�7� /$196�8/$� $)� .9D(./&9(/"� �)� <#$*3&$0*/� 7$1*8(.7$(� &<(8,/'(;
)*(6"""�/,7�7,7�$)�2'*3$7�7�/$196�8/$2=�<(#(./,/-�2=/-�8('$&(7$1"�C�
�� /$� &#(1%6� 7,7� #(,'-)=>� 8('$&(76� <$')=>� 2(.7$)(8)$./-A6� 9.1,;
/#*&,(/� .&$A� #(,'-)$./-� *1())$� &� /$16� 8/$� $)� 2(.7$)(8)$� 3,*)/(;
#(.$&,)� .9D(./&9AD*16� ,2./#,7/)$�1=.'%D*>� 8('$&(7� C � 	)���
�")������ �!P��")�@ � I,)/,./*8(.7$(� .9D(./&$6� @*&9D((� &� 8*./$1�
.1=.'(� ,2./#,7L**6� *� $0)$&#(1())$� C � <(8,'-),%� <#$I(..$#.7,%�
I*+9#,6� 7$/$#9A� 5/$� ,2./#,7/)$(� .9D(./&$� $/$0&*+,(/� &� ./$#$)96�
7,7� ./,&%/� &� ./$#$)9� <,'79MJl!"

�$<#$.� $� 7$)7#(/)$1� .9D(./&$&,)**� <$./,&'()� )(� /$'-7$� �*#��
7(+$#$1"� o/$� $0),� *&� $.)$&)=:� <#$2'(1� &.(+$� #,3&*/*%� +(+('-%);
./&,6� <$./,&'()),%� .� 7#,>)(>� #(37$./-A� €(>(#2,:$16� e#9)$� e,95;
#$16� r/*#)(#$16� $<#(0('*&?,%� &$� 1)$+$1� #,3&*/*(� f,#7.,"� ��
$.$2$� L()/#,'-)9A� #$'-� *+#,(/� <#$2'(1,� *)0*&*09,'-)$+$� 2=/*%�
&� I*'$.$I**� �*L?(JH!"� �*L?(� 2$#(/.%� .� /(1*6� 0'%� 7$+$� E&=.?((�C �
2(3� &$@0('()*%� .1$/#(/-� ),� @*3)-""""� e=/-� .8,./'*&=1� &� .$3(#L,;
)**6� .� $/1(#?(A� &$'(>6� 2((� ./#(1'()*%� *� @,@0=� .(2%'A2*%"""�
'A2*/-� &(1'A� /,76� 7,7� ((� 'A2*/� 1(.%L6"""� )*8(+$� )(� :$/(/-�$/$� &.(:

l¡!� ]�� �̂�_��``�?@ � –S�^S6� )(1"� <(#(&$06� /"� jaa"� aSV�"� ���|6� ./#"� �� *� .'(0"
lH!� �%0� 3,1(8,)*>� 7� 5/$>� /(1(� C� &� 1$*:� #,2$/,:� EbS_SO� S\� ‡�S\“�QRSM� &�

ETSPUS� W›b��\[��S� WS� O�� ŽR�O[�[ŽR�S�6� ��K�6� aa� *� EbS_SO6� RS_SO��V�6� ‡�S\“�QRSM�
&�ETUQR�…�O[�[…�Q^]M6���K�6� aaaCaj"� �� €(>(#2,:(� .#"� a "��bc�de@�Z��� aVW�P�WUU‚�
�V�WS��T[OOS�WS��‹�\‚SV�QRSV"�‹ŒVQRSV"���K�6�./#"�m�*�.'(0"�C��#"�(D(� f��]dgeh��@ �
•U�� zV�\S�•O�QR^S�\�Ž�[•OS‚�\�^� �V� bS_SO�� ‡�QR…[O_S"� ‹ŒV�\S�� �"� –S�\…"� ��K�"



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 , " �J

&(D(>6�7#$1(�/$+$6�8/$2=�'(@,/-�<(#(0�)*1*6�7,7�./$$7$(�3(#7,'$MJ�! "�
E�$&=(� .7#*@,'*� L())$./(>M� �*L?(� (./-� *1())$� .7#*@,'*� ��"��
��/� ��(�5 6� 9/&(#@0,AD*:� 7$)7#(/)$(� 2=/*(� *)0*&*0991,� L())$;
./(>"� C � �� 8#(3&=8,>)$� $./#$>� <$./,)$&7(� <#$2'(1=� 7$)7#(/)$+$�
*)0*&*09,'-)$+$� 2=/*%� 8('$&(7,� &� .$&#(1())$>� I*'$.$I**� Y),<#"6�
9 � �*''*:,� *'*� �(>0(++(#,!� 30(.-� /$'-7$� 9<$1%)(16� /,7� @(6� 7,7�
*�$2�$/3&97,:� '(&$+$� +(+('-%)./&,�*�)*L?(,)./&,�&�#9..7$>� I*'$.$;
I**� Y$#*+*),'-)=(� <$./,)$&7*� <#$2'(1=� 9 � �$3,)$&,!"

f$@(/� <$7,3,/-.%6� 8/$� <#*� &.(1� )(.$1)())$1� .:$0./&(� <$./,;
)$&7*� &$<#$.,� $� �!P��")�)���� � *)0*&*09,'-)$+$� E%M� 9 �9<$1%)9/=:�
1=.'*/('(>� *� 9 � �$./$(&.7$+$6� .'*?7$1� &('*7*� #,3'*8*%� 1(%(09� *:�
/$87,1*� 3#()*%""� �*#7(+$#� *� �*L?(� $0*),7$&$� &*0%/� $.)$&,)*(�
<$/(#*� $)/$'$+*8(.7$>� 9./$>8*&$./*� E%M� &� E,2./#,7/)$1M6� /($#(;
/*8(.7$16� E)(<$#$8)$1M6�E)(3,<%/),))$1M� <$&),)**"� �$� /,7� '*� $/;
'*8),�$/� 5/$>� <$./,)$&7,�<#$2'(1=�9 � �$./$(&.7$+$t� �(0-�*�9 � �/,&��
#$+*),� 1=� $/1(/*'*� (+$� *)/(''(7/9,'-)9A� .*'9� <#*� $/.9/./&**�
@*&$>� .&%3*� .� 7$)7#(/)$./-A� Y.#"� aaa!6� *� �&,)�C �/*<*8)=>� *)/(';
'(7/9,'*./"� �$� *� �/,&#$+*)6� *� �&,)� �,#,1,3$&� &$31$@)=� /$'-7$�
),� <$8&(� #9..7$+$� E<#$.&(D()./&,M6�*� �$./$(&.7*1� &� .&%3-� $� )*1� *�
<$./,&'()="� �9..7$(� <#$.&(D()./&$� i a i � &(7,� .� (+$� 9)*&(#.,'-)=1�
#,L*$),'*31$16� 92(@0()*(1� &� .<$.$2)$./*� #,391,� <$./*8-� &.A�
0(>./&*/('-)$./-� *�0,@(�.$30,/-� )$&9A�*� '98?9A�0(>./&*/('-)$./-6�
2='$� /(1� $.)$&)=1� &�#9..7$>� @*5)*6� <#$/*&� 8(+$� 2$#$'.%� �$./$(&;
.7*>J�!"� �,L*$),'*3,L*%� 5./(/*8(.7$>� .I(#=6� C � .&(0()*(� 7#,.$/=�
7�<$'(3)$./*� Y./,/-*� <#$/*&� �$2#$'A2$&,6� Ee(.=M�a6� K�6� dK|� *�0#"!6�
#,L*$),'*3,L*%� .I(#=� 5/*8(.7$>6� C � #,L*$),'-),%� ,#+91()/,L*%�
&1(./$� )(<$.#(0./&())$+$� 89&./&,� YE�)(&)*7� <*.,/('%M6� ��H�� +"6�
aa6� K4� E�(+()0,� $� �('*7$1� �)7&*&*/$#(M6� &(.-� 1$#,'-)=>� $2'*7�
�&,),!6� #,L*$),'*3,L*%� .$L*,'-)$>� @*3)*6� C � *0(,'� E19#,&(>;
)*7,M�YE?*+,'(&D*),M6� E�(+()0,� $� �('"� �)7&*3*/$#(M!�C �&$/�$.)$&;
)=(� *0(*� E<#$.&(D()./&,M6� <#$/*&� 7$/$#=:� 2$#(/.%� �$./$(&.7*>"�
�� 2=/-�1$@(/� .� 1,7.*1,'-)$A�%.)$./-A� &=#,@()$� �$./$(&.7*1� (+$�
$/)$?()*(�7�E<#$.&(D()L,1M� &� E�/#=&7(�*3�#$1,),�Ekž(0#$0,#$&n M�
Y*30"� �"� �#$..1,)6� /"� i i aaa!6� +0(� $)� &7',0=&,(/� &�9./,� #(0,7/$#$&�
E�$&#(1())*7,M� L('9A� <#$+#,119� <#$.&(D()./&,6� C � E&=.?,%� L('-

l�!� E„O�[� �Ž��QR� •���\U�\��M� –S�^S"� ��K�6� /$1� ja6� ./#"� �H�"
�&!� e'(./%D,%� :,#,7/(#*./*7,� #9..7$+$� <#$.&(D()./&,� 0,),� �"� X2�"�� �

&� a� /$1(� (+$� E�8(#7,� #,3&*/*%� #9..7$>� I*'$.$I**M"� �(/(#29#+"� ��KK"� f)$+$(�
50(.-� .:$0)$� .� +',&$>� $� E�#$.&(D()**M�&� E�RŸV[‚SV[O[_�S� WS�� xS��\S�M� �(+('%"



�d �1*/#*>�  *@(&.7*>"

0'%� &.%7$+$� :90$@)*7,� *� <$5/,"""� <$<9'%#*3,L*%� (./(./&())=:�
),97M�YK�K!6�E%2'$7$�),/9#,'-)$(�'98?(�%2'$7,�),#*.$&,))$+$M�YK�J!6�
E.,<$+*� &$� &.%7$1� .'98,(� '98?(� �9?7*),M� YK�d!6� E<#$.&(D())=>�
�9#$87*)6� 9)*8/$@,AD*>� <#(0#,..907*"""� &=?(� )(<#$.&(D())$+$�
�$1(#,M�YK�d!6�E0'%�.8,./*%�&.(+$�8('$&(8(./&,6�#,&)$6�7,7�*�$/0('-)$�
0'%�7,@0$+$�8('$&(7,6� <#(@0(�&.(+$�*�&,@)((�&.(+$�0$'@)$� 2=/-�C �
2#A:$6� *),8(�C �@*&$/M� YK�m!6� E19#,&(>)*7�C � .,1=>� &=.?*>� *0(,'�
.$L*,'-)$+$� 9./#$>./&,M� YK��!"� E�A0*� /�!2E 6���� !��L"� &��/�$	�"# 6�
&�8(1�*:�),./$%D,%�&=+$0,6�2#$.,A/.%�3,�<$+#(19?7,1*6� �,�7,7*1*��
/$� *.79../&,1*6� �,� 2(.<$'(3)=16� (����L"� )� 2&�	&���!	(�5, � @*&9/�
.,1*� <$� .(2(� ),$2916� <$� .&$(>� &$'(6� *� ��� 2�� !��E�� (��'(�� M�
YK��!"� �,� 5/$� 9./,1*� ž(0#$0,#$&,� Yž(0#*),!� �$./$(&.7*>� 0,(/�
/,79A� $/<$&(0-B� E�=� <#$/*&� @*&)*� *0(/("� �(� 1=� 0$'@)=� <#(0;
<*.=&,/-� &,7$)=� @*�)*6� ,� *398,/-� @*3)-� *� *5� .,1$>� @*3)*�
2#,/-� .(2(� 3,7$)="� �=� "��&�"�(�-��� � �,7� E�P��� �"�$"#� �� �
)��	!5� 6� )(� 89&./&9%� <$0� .$2$>� <$8&="� """� �#(@0(� 8(1� 8/$�)*290-�
.0(',/-6� )9@)$� ������  ��J��Q!	#� �	���"#�$ 6� )�2��"�"#�$ 6� ����� �
��Q��� �"�"# """"� � � &=� �")�� ���E� 6� &=�"��� 6� &=��� �/� "� �3� )*8(+$�
)*8(+$� *� )(� 290(/"� �=�  !'��� �	�� "� �=�C � ���� � �=� )(� ),� <$8&(�
./$*/(6� ,� ),� &$309:("� V�J2�	� )��� 2&��)� �)��"���i � YJ|�C H!"� F0(.-�
.� <$')$A� %.)$./-A� <$./,&'(),� /,� @(� <#$2'(1,6� 8/$� *� 9 � �*#��
7(+$#,� *� �*L?(6� .� /$A� #,3)*L(>6� 8/$� �*#7(+$#9� *� �*L?(�
<#*:$0*'$.-� 2$#$/-.%� <#$/*&� E�#$I(..$#$&M6� E,2./#,7/)=:� 1=.;
'*/('(>M� *� *0($'$+$&� E8*./$+$� <$3),)*%M6� ,� &� �$..**� �|�:6�
H|�:� +"� +"� i a i � &"�E/($#(/*7$1M� 2='� 7,@0=>� .#(0)*>� '*2(#,'-)=>�
*� #(&$'AL*$))=>� *)/(''*+()/"

�� /$>�@(�<#$2'(1,/*7(� &#,D,(/.%� *� �$'%07*)"� �)� /$6� 7$)(8)$6�
)(� E/($#(/*7M� *� )(� E1=.'*/('-M"� �$� &� �$..**� E<#$.&(D()./&$1M�
2='$� 3,#,@()$� )(� /$'-7$� $2D(./&$6� )$� *� +$.90,#./&$d|!"� �*7$',(&;
.7$(� $2D(./&$� *� 2='$� <$<=/7$>� /,7$+$� ),.7&$3-� $#+,)*3$&,))$+$�
E19#,&(>)*7,M6� $� 7$/$#$1� 1(8/,'� *� �(/#� �(#:$&().7*>� C � E�(/�
)*8(+$� .*'-)((� 19)0*#,"� q� ),#$8)$� &=091=&,A� 8*)=� *� 0$'@)$./*"�
p � 1()%� .(7#(/,#*6� /,>)=(� .$+'%0,/,*6� 7,3),8(*6� <#(0.(0,/('*6�
#(+*./#,/$#=6� *:� /$&,#*D*6� C � $8()-� )#,&*/.%� *� $/'*8)$� <#*)%;
'$.-M� YEe(.=M"� aa6� mH!"� �#$/*&� <#,&*/('-./&())$+$� E19#,&(>)*7,M�
2$#$'.%��$+$'-6�<#$/*&$<$./,&'%%�#,L*$),'-)$>�$#+,)*3,L**�*0(,'

l£!� �2� 5/$1� C� r<(/� $#"� .�"6� ),<#"6� ./#"� K�6� J|CJK� *� 1)"� 0#"



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 , " �m

E#('*+*$3)$>� $#+,)*3,L**M� $2D(./&,d�!"� �$'%07*)6� /,7� $7,3,/-l�
2����)�E�� ����"��#� &�K�����#��/�� 2&��K�2� � *� (+$� @(#/&,"� �)� $<9;
./$?()6� &=.$.,)� #,L*$),'-)=1� <#*)L*<$16� &$<'$D())=1� &� <#,&*;
/('-./&())$1� ,<<,#,/(� �*7$',(&.7$>� 5<$:*� Y<$0$2)$� 0#9+*1� 8*;
)$&)*7,16� +(#$%1� �$./$(&.7$+$!"� �/,&#$+*),� *� �&,),� #,L*$),'*31�
#,3~(0,(/� )(� *&&)(6� ,� *3)9/#*"

0�

�$./$(&.7*>�)(�$./,(/.%�),�<$&(#:)$./*�&$<#$.,"� �/�.$L*,'-)$>�
*� <.*:$'$+*8(.7$>� <#$2'(1,/*7*� YE�&$>)*7M!� $)� <(#(:$0*/� 7� 5/*;
8(.7$>� *� #('*+*$3)$>� YEe(.=M� *�Ee#,/-%� �,#,1,3$&=M!6� $)� )(� $+#,;
)*8*&,(/.%� '(+7$A� 2$#-2$A� .� �(/#,1*� �(#:$&().7*1*6� r*+,'(��
&=1*� *� �1(#0%7$&=1*"� �� $2#,3,:� �/,&#$+*),� *� �&,),� <(#(0� ),1*�
0&(� ./$#$)=� 5/*8(.7$+$� #,L*$),'*31,� &� (+$� ),*2$'((� +'92$7*:�
I$#1,:"� �� �/,&#$+*)(� 0,),� <$� <#(*19D(./&9� G5���	���"#HjkB, � &�
�&,)(�C �E �")�� �����"# M�5/*8(.7$+$�#,L*$),'*31,"� �2(�5/*�./$#$)=6�
$0),7$6�/(.)$� .&%3,)=�1(@09�.$2$A6� &=/(7,A/�*3�$2D(+$� *./$8)*7,"

o/*8(.7$(� 0(>./&$&,)*(� 8('$&(7,� *1((/� /#*� ./$#$)="� �(>;
./&9(/�&.(+0,� ("�J /$6� +0(�/$� *� (�(J /$"� �(#&=(�0&,� 5'(1()/,� ),.7&$3-�
7$)7#(/)=� *� *)0*&*09,'-)="� �#(/*>6� $0),7$6� 1$@(/� 2=/-� .:&,8()�
,2./#,7/)$6� '$+*8(.7*1*� I$#1,1*"� �2./#,7/),%� 1=.'-� C � ),*2$'((�
<#*1*/*&),%6� <#$./,%� I$#1,� 1=.'*dJ!"� �6� 1$@(/� 2=/-6� *1())$�
<$5/$19� &� *./$#**� 1$#,'-)$>� I*'$.$I**� 1=� <$01(8,(1� /(<0(*L*A�
*'*� &$&.(� *+)$#*#$&,/-� $2,� <(#&=:� 5'(1()/,� 5/*8(.7$+$� 0(>./&$&,��
)*%� *'*� @(� .:(1,/*3*#$&,/-� *:� <$� /*<9� ,2./#,7/)$>� 1=.'*"� �=#,;
@,(/.%� 5/,� /()0()L*%� &� <$<=/7,:� 9./,)$&'()*%� 5/*8(.7*:� 3,7$)$&�
*'*� )$#16� <$./#$())=:� <$� /*<9� 3,7$)$&� <#*#$0=� *'*� '$+*7*6� )$#1

d�!� p@(� �(+('-� .&%3=&,(/�&)(?)AA� #,L*$),'-)9A� $#+,)*3,L*A� $2D(./&,�
&� <(#*$0� E<#$.&(D())$+$� ,2.$'A/*31,M� Y0,� *� #,)((!� .� 09:$1� <#$.&(D()*%"�
�2� 5/$16� .1"� 1$A� ./,/-A� E�(+('-� �� I#,)L93-7,� #(&$'AD%M� �̈m� &� E�,97$&$19�
F2�#)*79� p7#"� �(0,+"� �)./*/9/9� &� �#,3�6� /"� a6� �#,+,6� ��K�"

*!� Eh$'$0)$./-M� 30(.-� &� $2=8)$1� .1=.'(� 5/$+$� .'$&,"� �� Ee(.,:M� �$./$(&;
.7*>�9<$/#(2'%(/� .'$&$�E:$'$0()M�&�09:(�/(7./,� *5� �<$7,'*<.*.,�E/=� )*� :$'$;
0()� )*� +$#%8M"""� Y�<"� J6� �mC��!"

El!� �2�5/$16�),<#"6� �(+('-�C�<*.-1,�$/��|"� i "� � r 6�Kd"� aaa"� ���K6� K|"� iaa"�
d��K� *�5/A0�E–S��WSV^\��•�\��^\tM6� –S�^S6� /"� ijaa6� ./#6�d||Cd|m"� �� <$.'(0)((�
&#(1%� 5/9� /(19� #,3&*'� l� � �"� ����(��@ � E�)/(''(7/� <(#&$2=/)$+$� 8('$&(7,� )�
<#$.&(D())$+$� (&#$<(>L,M6� E�$&#"� F,<"M6� /"� K�6� Ef*I*8(.7$(� *� .$&#(1())$(� ),;
98)$(� 1=?'()*(E6� E�9/-M6� 7)"� �d"



�� �1*/#*>�  *@(&.7*>"

7$)&()L*$),'-)=:� *'*� A#*0*8(.7*:"� �)=1*� .'$&,1*� C � 9./,),&;
'*&,(/.%� E (�(H � 5/*8(.7$+$� 0(>./&$&,&?*� )� 2������ �")�� ����� �" �
G("� M� *� E+0(M"� s*&$>� .92~(7/� 5/*8(.7$+$� 0(>./&$&,)*%� ./,)$&*/.% m�
/,7*1� $2#,3$16� 2(309?)=1� *.<$')*/('(1� ,2./#,7/)=:� &('()*>�
3,7$),6� )()9@)=1� <$0&(.7$1� &� .*./(1(� )#,&./&())$+$�1*#$<$#%07,6
C � )()9@)=1� <$/$196� 8/$� $)� 1$@(/� 2=/-� ������� � 'A2=1� 0#9+*1�
(/*8(.7*1� .92~(7/$1"dd!

F,1(8,/('-)$4� 8/$� 0,@(�9 �1=.'*/('(>6� 7$/$#=(� $/)A0-� )(� 2='*�
),*2$'((� .$3),/('-)=1*� 5/*8(.7*1*� #,L*$),'*./,1*6�1=� 3./#(8,(1�
*1())$� /,7$(� 9<#,30)()*(� 5/*8(.7$+$� .92~(7/,"� �,7� �0,1� �173.�
./#$*/� .&$A� 5/*8(.79A� .*./(19l6� *.:$0%� *5� .9@0()*>� $� 'A0.7*:�
<$./9<7,:� +*<$/(/*8(.7$+$� E 2��"�&����/�� Q��2�&"����/� � ),2'A0,;
/('%M� Y�‚Ž��\��O� �ŽSQ\�\[�6� �VW�……S�SV\� �ŽS^\�\[�6� .1"� E†RS[�ƒ� […� ‚[��O�
�SV\�‚SV\�M�C �aa6� �6� J4� aaa6� �� *� J4� j a6� J� *�Ž����‚!6� *)=1*� .'$&,1*6�
.1$/#%� ),� &.(� <$&(0()*(� 5/*8(.7$+$� .92~(7/,� +',3,1*� 2(../#,./)$+$�
'� 2(3'*7$+$� &.($2D(+$� 0&$>)*7,"� �./$#*7*� I*'$.$I**� .$&(#?())$�
<#,&*'-)$� 9.1,/#*&,A/� &� 5/$1� E2(.<,#/*>)$1� ),2'A0,/('(M� �1*3.,�
E7,/(+$#*8(.7*>�*1<(#,/*3M� �,)/,� &�3,#$0=?(d�! "� �6� 0(>./&*/('-)$6�
:$/%� *.:$0)=>� <9)7/� 5/*8(.7$+$� 1=?'()*%� �,7/,� C � $/#*L,)*(�
$L()7*� <$./9<7$&� <$� E&)(?)*1M� 0'%� 5/*8(.7$+$� .92~(7/,� &��!�#�
"�"�� � (+$� 0(>./&*>6� )$� �,)/9� )(� 90,(/.%� $.&$2$0*/-.%� $/� *+)$#*;
#$&,)*%� *)0*&*09,'-)$>� 7$)7#(/)$./*� 5/*8(.7$+$� .92~(7/,"� p �
�,)/,�Y&�<#$/*&$#(8**� .� )(7$/$#=1*� <9)7/,1*� (+$� .$2./&())$>� 5/*;
8(.7$>� .*./(1=!�C�E1$#,'-)=(� <#(0<*.,)*%� 0$'@)=� 1=.'*/-.%� 7,7�
)���QP��� ��(��E� 2&�&�	EH � Yx�UVWOS_UV_"""6� m�!6� E0$'@)=� 2=/-� /,7�
&=2#,)=6� 8/$2=� 1$+'*� 2=/-� 3),8*1=6� 7,7� )���QP��� ��(��� 2&�&�	E�J �
Y/,1� �©©ª� HJ!6� 5/*8(.7$(� L,#./&$� L('(>� 1=.'*/.%� *� 1$@(/� 1=.'*/-.%�
�"��#(�� 2�� �����/�����K�&�")��� 2&�&�	EH � Y/,1�@(6� H�!"� �)=1*� ('$�

ll!� �/1(/*16� 8/$� &� L*/"� &=?(� Y<#*1"� H!� ./,/-(� �"� V�� D����5� � ,&/$#6� <$� ),;
?(19� 1)()*A6� .$&(#?())$� ),<#,.)$� .&%3=&,(/� 5/*8(.7*>� #,L*$),'*31� �.,7,�
*1())$� .� �,)/$1"� �$./$(&.7*>� *1('� &� &*09� 5/*8(.7*>� #,L*$),'*31� &� .,1$1�
$2D(1� <$)*1,)**�5/$+$� .'$&,6�7,7�$)�2='�0,)6� ),<#"6�&�#9..7$1�<#$.&(D()./&(�
&.(:� /$'7$&"

�B� �1"� �"� n�_��@ � „"� N‚�\R� UVW� a"� ’�V\"� `Ž“"� ��HH6� ./,/-%� \ �� f �hoo�� � &�
E„�QR�P� …"� TSQR\��UVW�–��\�QR�…\�ŽR�O[�[ŽR�SM6�/"� ijaa� *�&&(0()*(� f�� p=_:d=��q` �
7�)(1"�<(#(&$09�E†RS[�ƒM"6"�`Ž“"6���K�6�/"� a"�C��2#,3�0&$>)*7,�&� ��)�&1����� ��)�� �
0'%� ':++(#,/9#)$>� /#,0*L**� $.&(D()**� <$%&*'.%� &� )$&$>� '*/(#,/9#(� 9� <*.,;
/('(>6�7#*/*8(.7*�$/)(.?*:.%�7�5/*8(.7$19�#,L*$),'*319�<#$.&(D()*%�*��,)/,6
C� 9� r*''(#,6� s,),� �$'%6� Š"� �"� �"� �$I1,),� Y.1"� 1$*� L*/*#$&,))=(� #,2$/=�
$� �$./$(&.7$1� *� r*''(#(6� �$./$(&.7$1� *� �$I1,)(!"



�� < # $ 2 ' ( 1 ( � � � � � � � � � � �H

&,1*6� )#,&./&())$./-� 8('$&(7,� &� /$16� 8/$� $)� 0(>./&9(/6� 7,7� 2=�
<$08*)%%.-� 1(:,)*8(.7$>� <#*8*))$./*6� 5/*8(.7,%� :,#,7/(#*./*7,�
0(>./&*%� (./-� (+$� �"�&)�����"#� �"� (��(&�"��/� 6� 8/$� $.)$&),%�8(#/,�
)#,&./&())$+$� 1*#,� C � (+$� �	����Q&���� � *� �	���Q&���� "� �� "�(�� �
)#,&./&())$1� 1*#(� @*&9/� *� 0(>./&9A/� 2(3'*8)=(� 5/*8(.7*(� .92~;
(7/=6� 1)$@(./&$� E.$&(#?())$� <$0$2)=:M6� E1)$+*(� .'*?7$1� 1)$+*(M6�
7,7� *:� ),3=&,'� �*L?("

�,3,'$.-� 2=� �*L?(� C � ,<$./$'� .&$2$0)$>� *)0*&*09,'-)$./*6�
$0*),7$&$� .� �$./$(&.7*16� 7,7� 1=� &*0('*� &=?(6� ./,&%D*>� <#$2'(19�
#(,'-)$./*� 5/*8(.7$+$� .92~(7/,6� )(� 1$@(/� 2=/-� <$&*)()� &� *+)$#*;
#$&,)**� #$'*� 5/*8(.7$+$� .92~(7/,� &� 5/*8(.7$1� ,7/("� �$� *� �*L?(�
2='� )(3,1(/)$� 0'%� .(2%� $:&,8()� 09:$1� 5/*8(.7$+$� #,L*$),'*31,"�
�=6� 7,7� <#(7#,.)$� <$7,3,'� �"� F*11('-d|!6� <#*0,'� /$'-7$� &� .&$(1�
98()**� $� E&(8)$1� &$3&#,D()**l� *)9A� I$#19� <#(0./,&'()*A� �,)/,�
$� (0*)$$2#,3**� *� $0)$$2#,3**� )#,&./&())$+$� 1*#,"

Eo/$A� @*3)-A6� 7$/$#$A� /=� @*'� *� @*&(?-6� /=� 0$'@()� 290(?-�
@*/-� �P�� &�� 6��P�� Q�� ���������  ����� &��U � *� &� )(>� ��� Q!	�"� �� �/� �
��)�/�, � 7$� )�� � )(.7,3,))$� 1,'$(� *� &('*7$(� /&$(>� @*3)*� )�&��"�$ �
7� /(2(� ���)�, � &.(�&� \ [ • v � @(�<$#%07(� *�<$.'(0$&,/('-)$./*"""� 7�3�7,@;
0$1� .'98,(� &$<#$.B� E:$8(?-� '*� /=� 5/$+$� (D(� #,36� (D(� 2(.8*.'())$(�
8*.'$� #,3tM� 290(/� '(@,/-� &('*8,>?(>� /%@(./-A� ),� /&$*:� <$./9<;
7,:•� �� 7,7$>� 1(#(� /=� 0$'@()� <#*1*#*/-.%� .� .$2$>� *� .� @*3)-Al�
8/$2=� )(� /#(2$&,/-� )*8(+$� 0#9+$+$6� 7,7� 5/$+$� <$.'(0)(+$� <$0/&(#@��
0()*%*�9/&(#@0()*%�dt!"�E�(8)$(<$&/$#()*(MC �7#*/(#*>�L())$./*"�
�*?-�/$�1$@(/�5/*8(.7*>�.92~(7/�<#*3),/-�5/*8(.7*�<())=>6�<$�$/)$;
?()*A�7�8(19�$)�1$@(/�<$@(',/-�<$&/$#()*%� G�/K��&�� 6������Q�� �������� �
 �����&��Hi �C �o/$�3),8*/6� 8/$��*L?(�&*0*/�7#*/(#*>�)#,&./&())$./*�
&� /$1� @(� <#*%/**� .92~(7/$1� 0(>./&$&,)*%6� 7,7� Q��(��� ��� 2�)"��
&$���/�� � 7,7� 5/$6� <$� .9D(./&96� *1((/� 1(./$� *� 9� �,)/,� YE3,7$)� <#*;
#$0=M!� *'*� (D(� %#8(� &� I$#19'(� €*:/(� C � E51<*#*8(.7$(� %� 0$'@)$�
2=/-� ),./#$()$� /,76� 7,7� $)$� 1$+'$� 2=� 2=/-� ),./#$()$� )� ��� � C �
�(>./&9>� /,76� 8/$2=� /=� 1$+� <$1=.'*/-� �,7$)� /&$(>� &$'*6� 7,7� )� �
�E�� ��(�� � /&$(+$� <$&(0()*%M� YL*/"� 9� F*11('%6� [Ž"� Q�\"� Kd�!"� E�,)++�
#,./%+*&,(/� 5/*8(.7*>� ,7/� &� ?*#*)9� &� 2(.7$)(8)$(� <$&/$#()*(�
0#9+�&$3'(�0#9+,�&�$2D(./&(6� &�/$�&#(1%6�7,7� �*L?(�#,.<#$./#,)%(/�
(+$� -� 0'*)96� � � <$&/$#()*(� (+$� /(1� @(� .,1=1� *)0*&*0991$1� � � 2(.7$;

+«!� � "� ]�rr�h@ � NQR[ŽSVR�US�� UVW� ‡�S\“�QRS"� ��K|6� ./#"� KdHCKm|"
E™�¬RO�QRS� –���SV�QR�…\M6� aj6� Jd�"



� � �1*/#*>�  *@(&.7*>"

)(8)$>� <$.'(0$&,/('-)$./*M"""� YF*11('-6� [Ž"� Q�\"� Kd�!"� �� &� /$16�
*� &� 0#9+$1� .'98,(� 5/*8(.7*>� .92~(7/� /(#%(/� .9D(./&())(>?9A�
8(#/9� *)0*&*09,'-)$>� 7$)7#(/)$./*� C � ��2�)"�&$����"#8

�(� 0,#$1� 9� �$./$(&.7$+$� 8$#/� �&,),� �,#,1,3$&,� %&'%(/.%�
3,D*/)*7$1� /($#**� E&(8)$+$� <$&/$#()*%M� C � E&(0-� /(<(#(?)%%�
&(1'%6� 1$@(/6� .,1,�/$� 2*''*$)� #,(� 2�)"�&$���# """6� 5/$� #,3&*/*(6�
1$@(/6� 9@(� 2(.7$)(8)$� #,(� 2�)"�&$�"�$ � *� &.(� )� �	���� �� "��� ' � �
)�	� 6� 0$�8(#/$87*"� �798?L,� )(<#*'*8)(>?,%"""M� Ye#"� � "� � 6� dKdCm!6�
C � *2$� &� /($#**� E&(8)$+$� <$&/$#()*%M6� 7� 7$/$#$>� Y&� /$1� *'*� *)$1�
&*0(!� .� )($2:$0*1$./-A� <#*:$0*/� 5/*8(.7*>� #,L*$),'*31� C � .$.#(;
0$/$8(),� 1,7.*1,'-),%� $./#$/,� $/#*L,)*%� .1=.',� *)0*&*09,'-)$;
7$)7#(/)$+$� 2=/*%� Y.#"� *�9 � �*L?(�C �E•���\RU�\��M6� ./#"� J��CJK|!"

�90$#$@)=(� *.7,)*%� E1(./,M6� .&$(+$� 1(./,� +(#$%1*� �$./$(&;
.7$+$� %&'%A/.%� &=#,@()*(1� /$>� 2(.7$)(8)$>� @,@0=�7$)7#(/)$./*6�
.&$(>� #(,'*3,L**� &� @*&$1� E /	�J"� M6� 8('$&(7(6� 9/#,/*&?(+$� .&$A�
$)/$'$+*8(.79A� .9D(./&())$./-"� �$)7#(/)$(� E+0(�/$M� C � )($2:$;
0*1=>� 5'(1()/� 5/*8(.7$+$� ,7/,6� )$� <#*� E<$/(#(� .(2%M� $)$� ),8*),(/�
*+#,/-� )(.$$/&(/./&())$� 3),8*/('-)9A� *� L()/#,'-)9A� #$'-"

� � I*'$.$I**� i a i � &(7,� <#$2'(1,� E.&$(+$� 1(./,M� <$./,&'(),�
$/8(/'*&$6� ),<#"6� 9� €*:/(6� .8*/,AD(+$� 0'%� 5/*8(.7$+$� .92~(7/,�
)($2:$0*1$A� )(79A� (19� <#*),0'(@,D9A� E �C�&!� �)�Q�	E M� Y–S�^S6�
*30"�‹SW�QU�X�6�aa6���d�*� .''"6� �KJ6�aaa6� �K�!�*�7',09D(+$�5/$�<$)%/*(�
&� $.)$&9� .&$*:� I*'$.$I.7*�<#,&$&=:� *� .$L*,'-)=:� 7$)./#97L*>�
Y/,1�@(6�� 6�mm�*�$''"� �|�*�.'"6�aaa6�dJ|�*�.''"!"� � �5/$>�@(�*0((�E.I(#=�
.&$2$0=M� <#*?('6� 7,7� 7,@(/.%6� )(3,&*.*1$� $/� €*:/(� *� )(� 9<$/#(2;
'%%� 5/$+$� /(#1*),6� �(./,'$LL*d�!"� �,#,0$7.,'-)=1� 3,$./#()*(1�
5/$>� @(� 1=.'*� %&'%(/.%� &.(� 98()*(� f,7.,� r/*#)(#,"� r/*#)(#�
)(�.91('�.<,./*�*)0*&*09,'-)$./*�5/*8(.7$+$�.92~(7/,�Y/"�("�)(�.91('�
),>/*� 0$./,/$8)$>� $.)$&=� 0'%� 7$)7#(/)$./*� .92~(7/,� &� )(1� .,1$1!�
*� <$?('� <9/(1� 9/&(#@0()*%�7$)7#(/)$./*�E �	���")�����"� M�E.I(#=�
.&$2$0=M� Y<#*#,&)())$>� &.(19� 1*#9!� G�	���")����/�� � .92~(7/,6� C �
*)=1*� .'$&,1*6� <#*?('� 7� .&$($2#,3)$19� E5/*8(.7$19� .$'*<.*319M"�
�$6� 7$)(8)$6� 7$)7#(/)$./-� .I(#=� $&$2$0=� $/)A0-� )(� 1$@(/� 3,1(;

ll!� o/$>� /(1(� %� <$.&%/*'� .&$A� Y)($<92'*7$&,))9A!� #(8-� E�(./,'$LL*� *�
€*:/(M� ),� 8(./&$&,)**� <,1%/*� �(./,'$LL*6� 9./#$())$1� &� ��KH� +"� p7#,*).7"�
�(0,+$+"� �)./*/"� &� �#,+("



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 , " ��

)*/-� 7$)7#(/)$./*� .,1$+$� 5/*8(.7$+$� .92~(7/,"� �� 5/$A�/#90)$./-A�
2$#A/.%� *� �*#7(+$#d�!� *� �*L?("

�$./$(&.7*>� 7$)./#9*#9(/� E.&$(� 1(./$M� YC E.I(#9� .&$2$0=M!�
*)=1� <9/(16� *.:$0%� *3� :#*./*,).7$+$� <$)%/*%� E Q��'��/� 3M�|!6� /"� ("�
<#*)*1,%�3,� ����)�!L �5/*8(.79A� 0,))$./-� 7$)7#(/)$�*)0*&*09,'-;
)$(� 2=/*(� ���'��")� � 5/*8(.7*:� .92~(7/$&"� o/*8(.7*>�#,L*$),'*31�
<$)*1,(/� /$'-7$� 'A2$&-� 7� E$2D(8('$&(79M6� /"� ("� 8('$&(79� &$$2D(6�
)$� E2'*@)*>M� (19� 89@0X�*� 0,'(7"� f(@09� /(16� *1())$6� 7$)7#(/),%�
*)0*&*09,'-)$./-� E2'*@)(+$M� 0$'@),� 2=/-� $2~(7/$1� ),?(+$� 5/*;
8(.7$+$�0(>./&$&,)*%"�C �o/*8(.7*>�#,L*$),'*./�)(.<$.$2()� �LQ�"# �
7$)7#(/)$+$� 8('$&(7,6� /"� 7"� 0'%� )(+$� *0(%� 8('$&(7,� 3,.'$)%(/� @*;
&$+$� 8('$&(7,"� �,76� <#$.&(D()(L� �(7#,.$&6� <$� 1)()*A� �$./$(&;
.7$+$�+C�E*�),��$'+(�'A2*'� �QP� ���)�(� �&�29#',7(�*6�0(>./&*/('-)$6�
./#,0,'� <$� )(16� /"� ("� )(� <$� 29#',7(� .$2./&())$6� ,6� /,7� .7,&,/-6� <$�
�QP�JQ!&��(� "� �*0*/(� '*�.6� �LQ�"#� �QP� ���)�(� �3),8*/�),&(#)$(�9@�
2&���&�"# 6� ,� <$08,.� *� ����)�	�"# � ./$%D(+$� <$0'(� .(2%� ���"�$P�/� �
 ���)�(� M"� YE�)(&)*7� �*.,/('%M6� ��HJ6� Kmm!"� �,7� 091,(/� *� �(#.*'$&�
C � E�LQ�"# � .&$(+$� Q��'��/� � *� )(� <#(3*#,/-� (+$� C � ��)����'��� �
�$�1$(196� 8('$&(7� .$30,)� .� I*3*8(.7$>� )(&$31$@)$./-A� 'A2*/-�
.&$(+$� 2'*@)(+$""""� �A2$&-� 7� 8('$&(8(./&9� ),0$� <$)*1,/-� '*?-�
7� /$19� 8('$&(8(./&96� 7$/$#$(� /=� .,1� @(� *� .$30,'� &� 09?(� .&$(>"""M�
YE�$0#$./$7M6� K��!"� S�LQ�"#� �L	��� "�( 6�(�(� ���� ��"# 6���)����'��� �
�6� $0),7$6� @(� 0$'@)$"� �� <$5/$19� 	����� ��� 	�Q&� 6��(&�2$� �)���  !)�
�")�, � 3,@*1,%� )$.� *� 3,7#=&,%� +',3,M� Y/,1� @(6� K�|!6� *� �&,)� �,#,;
1,3$&�C �E%� )*7$+0,� )(� 1$+� <$)%/-6� 7,7� 1$@)$� 'A2*/-� .&$*:� 2'*@;
)*:"� �1())$� Q��'��5J"�, � <$�1$(19� *� ��)����'��� �LQ�"# 6� ,� &��)� �
��1#� 	��#��5 M� YEe#"� ’ "M6� a6� J��!"� E.")�� ����� �P�� ��'��� �LQ�"# �
Q��'��/�� � � 0,@(� *)$+0,� ��	��� 6� )$� )Q����� 2� "�� ��(�/	�H � Y/,1� @(6�
J�J!6� *� 7,7$>�/$� &#,86� 7$/$#=>� #,..7,3=&,'� ./,#L9� F$.*1(B� E8(1�
Q��#1� � %��LQ�L�  ���)� ��")�� )��QP� 6� /(1� ���#1� � %��LQ�L� �L	��� ) �
 ��"���"� 6� /$�(./-� <$#$3)-6� 7,7� $/0('-)=:� '*L"""� %� ./,)$&'A.-�
&#,+$1� 'A0(>6� 89/-�89/-� '*?-� /(� 7$� 1)(� <#*7$.)9/.%"� F,/$� &.(+0,�
/,7� <#$*.:$0*'$6� 8/$� 8(1� 2$'((� %� )(),&*0('� 'A0(>� &� 8,./)$./*6�
/(1� <',1())((� ./,)$&*',.-� 'A2$&-� 1$%� 7� 8('$&(8(./&9� &$$2D(M

dM!� �#"� 3,1(8,)*%� &� 3,7'A8*/('-)=:� ¨̈ � 7)*+*� ���c�deq �̀ � �,1� ��dc�he g�
7,7� 7,@(/.%6� /,7@(� .7'$)()� &./9<*/-� ),� 5/$/� 2(3),0(@)=>� <9/-� Y./#"� d��C �
<$)%/*(� E(0*)./&())$>� (0*)*8)$./*M!"

l£!� �#"� ^��_��``�?@ � `S•SV� UVW� –�O\SV� WS�� `�S•S"� aSV�"� ��Kd6� s "� t`?�@ �
EZS�� ‡ŸQR�\SM� &� E™S�\_�•S� …Œ�� „"� ­ŒO�QRS�M"� ��KH"



H| �1*/#*>�  *@(&.7*>"

Y/,1�@(6� ��C H!"� C � �� )(7$/$#=:� 1(./,:� .'=?)=� 0,@(� $/3&97*� /$+$�
$/&(/,6� 7$/$#=>� 0,'� r*''(#� �,)/96� *.7'A8*&?(19� .7'$))$./-6�
'A2$&-� 7� 2'*@)*1� *3� 8*.',� 5/*8(.7*:� ./*19'$&� 0(>./&$3,)*%� C

e'*@)*1� $:$/)$� .'9@96� )$� C�9&=•� C� <*/,A� 7� )*1� .7'$))$./-"
�$/� *� +'$@(/� &$<#$.6� C� &<#,&09� '*� )#,&./&()()� %"
C� �(/� /9/� 0#9+$+$� <9/*B� �"�&���$� 2�"�"#� (� ���� 2&��&���� 6
�6� �� �")&�P��#��� )� 	!1�,� 	���� 6� "�� "&�Q!�"� 	��� "

�$� (D(� #(?*/('-)((6� 8(1� �,)/6� 9<#,30)%(/� E'A2$&-� 7� 2'*@)*1M�
�*L?(B� E�$&(/9A� %� &,1� 'A2*/-� 2'*@)(+$t� �7$#((� %� .$&(/9A� &,1�
Q�'�"#� Q��'��/��'� �LQ�"#� 	��#��/� "� �=?(� 'A2&*� 7� 2'*@)(19� C +�
'A2$&-� 7� 0,'-)(19� *� +#%09D(19"E"M� YE•���\RU�\��M6� ��!"� �,� 5/$1�
$.)$&$<$'$@()**� ./#$*/.%� 9 � �*L?(� +(#$*8(.7,%� 5/*7,� $0*)$8()�
./&,6� 9(0*)()*%"

�$� 1)()*A� �$./$(&.7$+$M� G����!'	����� � (./-� $.)$&)$(� 9.'$&*(�
/$+$� .<(L*I*8(.7$+$� 7� 'A0%1� $/)$?()*%6� 2',+$0,#%� 7$/$#$19� $)*B�
./,)$&%/.%� 0'%� ),.� E2'*37)*1*M"� �'%� �'(?*� �,#,1,3$&,� C � E)(��
$.9@0()*(M� /,7,%� $.)$&),%� *� *.:$0),%� Y3,<#(/*/('-),%!� 5/*8(.7,%�
)$#1,6C � E8/$�/$� 2='$� &� )(16� 8/$� +$&$#*'$� *� &)9?,'$"""6� 8/$� $)�
���5� �"�QE"#��!	#�� � 'A0(>6�8/$�$)� �����5� �" �&3%/-�),� .(2%� ��!' 	��
��$ �*�)*�&,�8/$� �����!	�" M�YEe#"� ’ "M6�a6�K�!l��'(?,�+$&$#*/��&,)9�C �
E)(9@('*� *1((/� <#,&$� &.%7*>� 8('$&(7� &�1�"# 6� .1$/#%� ),� $./,'-;
)=:� 'A0(>6� ("�� �/� ��5� 	��"���� '�"#� �� ("�� Q����� ��	��"���u �Ya6�
K��!4��1*/#*%�$)�9&(#%(/�E%�/$�@(�.,1$(6�8/$�*�/=M6�E&.(�$0)*�*�/(�@(�
./9<()-7*"� q � ),� .,1$>� )*&?(>6� ,� /=� &&(#:9� +0(�)*290-� ),� /#*),0;
L,/$>"""� )$� &.(� 5/$� $0)$� *� /$� @(6� .$&(#?())$� $0)$#$0)$(M� Ya6� ���!4�
/,7$(� $/)$?()*(� E<$&$#,8*&,(/� .(#0L(M� �#9?()-7(6� C � *2$� �'(?,�
E)(� (�(� �!	#$�S � &./,'� +$&$#*/-6� ,� .,16� 7,7� <$.'(0)*>� *3� <$0.90*;
1=:M� Ya6� mdJ!� *� E<#$)3,(/� .(#0L(M� €(0$#9� �,&'$&*89� C � �'(?,�
E@*'6� &.(� &*0('� *� �� �/�� ��� ��!	�� M� Ya6� �dd!6� E&(0-� %� @(� 89&./&9A6�
8/$� /=� (0*)./&())=>� 8('$&(7� <,� �(1'(6� 7$/$#=>� 1()%� ��� ��!	��� �
Ya6� J�!"� C � �$� @(� 3,<$&(09(/� F$.*1,� C � GQ&��/��)��"� � 92(+,>/("""�
) � 7� 0#9+*1� 7� 7� .(2(M6� 0'%� *)$7,� )($2:$0*1$� .$3),)*(6� 8/$� C � E$)�
:9@(� &.(:� 1*#.7*:� *� &.(:� *� &.%� ),� 5(1'(M6� E1(#&$7� (./-� <,8(� &.(:�
F� &.%M6� E'A2*/(�8('$&(7,� *� &� +#(:(� (+$M6� )9@)$� E<$1)*/-� $.$2()>$\�
8/$� ��� ��'�1#� �� #��� �!	��L� QE"� M� Ya6� ��6� Kd�6� Kd�6� d��6� d��"� �#"�
(D(�dm6�JJ|�*�.'"6� ��6� �md!"�C ��1())$�2',+$0,#%�5/$19�)($.9@0()*A�
�'(?,6� 7$/$#=>� &� #$1,)(� ),� ),?*:� +',3,:� )2�&)E� � 2'*@(� 93),(/�
.&$(+$� $/L,� Ya6� K�!6� 5),7#17/.%� .� 2#,/-%1*6� E7$/$#=:� $)� 0$� /$+$



�� < # $ 2 ' ( 1 ( � 0 & $ > ) * 7 , " H�

.$&(#?())$� )(� &),'M� Ya6� dH!6� .� �#9?()-7$>6� .� 1,'-8*7,1*6� � � 7,<*;
/,)$1"""�C �&.A09�$7,3=&,(/.%� 'A2*1=16� 2'*37*1� *�#$0)=16�C 0'%�
)(+$� &.(� C � E2'*@)*(M� &� <$0'*))$1� :#*./*,).7$1� 3),8()**� 5/$+$�
.'$&,"� �+$� E1(./$M6� (+$� E.I(#,� .&$2$0=M� C � )��# � )#,&./&())=>� 1*#"�
�.%7,%� $/0('-),%� .I(#,6� &.%7$(� E1(./$M6� &.%7$(� E+0(�/$M� 0(',(/.%�
0'%� )(+$� E7$)7#(/)=1M6� ),<$')%(/.%� �/� � 3,0,8,1*6� 7$/$#=:� $)� )(�
2(@*/6�,�*D(/4�&(.-�1*#�0'%�)(+$�C �5/*8(.7*�E<#$3#,8()M6�./,)$&*/.%�
(+$� .$2./&())$./-A� 8(#(3� (+$� 0(>./&())9A� 'A2$&-6� #,.L&(/,AD9A�
),�<$8&(�E)($.9@0()*%M"� ��<'$.7$>� 7,#*7,/9#)$>� I$#1(� 5/9�1=.'-�
&=#,@,(/� $+#,)*8())=>� <#$.&(D()(L� f*9.$&� C � E&$/� 1$@(/� 2=/-�
(0*)./&())=>� 8('$&(7� &� 1*#(6� 7$/$#$+$� $./,&-/(� $0)$+$� *� 2((� 0()(+�
),� <'$D,0*� )(3),7$1$+$� &� 1*''*$)� @*/('(>� +$#$0("""6� *� $)� )*� 5,�
8/$�)(�<$+*2)(/�*�)(�91#(/� .� +$'$09�*� :$'$096� <$/$19�8/$�(+$�1*+$1�
),7$#1%/6� 1*+$1� <#*./#$%/"""� *� 5/$� )(� 290(/� ./$*/-� (19� )*7,7*:�
9.*'*>� *� )*7,7$+$� 9)*@()*%6� ,� <#*./#$*&?(19� )*7,7$>� /%+$./*6�
,� 1$@(/� 2=/-6� ),<#$/*&6� <$8/9/� 5,� 90$&$'-./&*(M� Ya6� JK!, !"

�$)(8)$6� $.)$&,�0(>./&())$>� 'A2&*� *�E)($.9@0()*%M��'(?*�C �
&� .I(#(� #('*+*$3)$>6� $)/$'$+*8(.7,%� 9./$>8*&$./-� (+$� '*8)$./*�C �
!(�&�������"#� )� ��/� "� � � 5/$1� #('*+*$5)$�I*'$.$I.7$(� #(?()*(� <$;
./,&'())$>� �$./$(&.7*1� .9D(./&())(>?(>� E5/*7$�$)/$'$+*8(.7$>M�
<#$2'(1="� F0(.-6� $0),7$6� 1=� )(� 1$@(1� ),� 5/$>� #('*+*$3)$>� <#$;
2'(1,/*7(� $./,),&'*&,/-.%��!"

l� l� l

f=� <$0$?'*� 7� 7$)L9� ),?*:� ,),'*3$&"
�0),7$6� 1$@(/� 2=/-� <$./,&'()� (D(� &$<#$.B�<$8(19�@(� .<(L*I*;

8(.7,%� $)/$'$+*8(.7,%� .',2$./-� *� )(9./$>8*&$./-� 5/*8(.7$+$� .92~;
(7/,6� ./#$AD(+$� *� E./*'*39AD(+$M� .(2%� )$� #,L*$),'*./*8(.7*1�
.:(1,16� &=#,@,(/.%� &� /$1� E#,30&$()**M� '*8)$./*6� 7$/$#$(� &� <,/$;
'$+*8(.7*:� .'98,%:� &=#,@,(/.%� &� E0&$>)*8(./&(M� *� &� 2(391**t� C �
� ,� 5/$/� &$<#$.� 1=� 1$@(1� 0,/-� 30(.-� 7#,/7*>� $/&(/"

�#(@0(� &.(+$� #,L*$),'*./*8(.7,%� Y&� ?*#$7$1� .1=.'(� 5/$+$�
.'$&,6� /"� ("� $<#(0('%AD,%� 5/*8(.7$(� 0(>./&$&,)*(� #,L*$),'-)=1*

*!� ��5/$A�8(#/$A� �'(?*� .:$0)$� 1)$+$(� &� $2'*7(� 7)"� f=?7*),"
*!� ��<#$2'(1$A�E.&$(+$�1(./,M�&�<#$./#,)./&(�.&%3,),�*�<#$2'(1,� E.&$(+$�

1(./,M� &$� &#(1()*�C�<#$2'(1,� Q�����&"�$ "� �./,&'%(1� ((� 30(.-� &� ./$#$)("� �/;
1(/*1� /$'-7$6� 8/$� ),*2$'((� .9D(./&())=� 0'%� 5/$>� <#$2'(1=� 9� �$./$(&.7$+$�
C� $2#,3� �*#*''$&,6� #,..9@0()*%� �&,),� *� E<*.-1$� .,1$92*>L=M� &� E�)(&)*7(�
�*.,/('%M6� ��H�6� i6� �� YdKK� *� .''1� mKH� )� .''"!"



HK �1*/#*>�  *@(&.7*>"

.:(1,1*!� 5/*7,� &)$.*/� #,30&$()*(� &� <.*:*8(.79A� @*3)-� 8('$&(7,6�
<#$/*&$<$./,&'%%� �Q�"&�("�E� � 0$'+� (��(&�"��� � .7'$))$./*6� &*;
0*/� 5/*8(.79A� 3,0,89� *)0*&*0991,� &�<#*)(.()**� &� @(#/&9�7$)7#(/;
)$+$� ,2./#,7/)$19"� �,3#=&� *� 2$#-2,� &� 09?(� 5/*8(.7$+$� .92~(7/,�
$2~%&'%A/.%� (+$� E0$./$*)./&$1M6� .9D(./&$1� (+$� 5/*8(.7$+$� 2=/*%"�
�(0,#$1� <$.'(� 9/&(#@0()*%� #,0*7,'-)$�,2./#,7/)$>� 5/*8(.7$>� .*;
./(1=� �,)/$1� Y&� 7$/$#$>� 2='*� *� *0(*6� 0,AD*(� &$31$@)$./-� <#($;
0$'()*%� 09,'*31,� 0$'+,� *� .7'$))$./*6� )(0$./,/$8)$� $L()())=(� )*�
*16� )*� (+$� <#$/*&)*7,1*!� *1())$� 5/$/� <#*)L*<� #,30&$()*%� ./,'�
$2~(7/$1�$@(./$8())=:� ),<,0$7� r*''(#,6� €*:/(6� �(+('%6� +(+('-%);
L(&�Y),<#"6� €(>(#2,:,�*� r/*#)(#,!6� ),7$)(L6� �*L?(�J!"� �'%��*L?(�
.1=.'� 1$#,'-)$>� I*'$.$I**� �,)/,� C �E8*)$&)*76� 7,7� &(D-� &� .(2(6�
<$./,&'()� .90-(A� ),0� 8*)$&)*7$16� 7,7� %&'()*(1M� Yjaaa6� ��d!6� &�
2$#-2(� E&=.?(+$M� *� E)*3?(+$M� E%M� Yaaa6� d||!6� *2$� 7$)7#(/)=>� 8('$;
&(7�E&(.-1,� $/'*8()� $/� .&$(+$� &=.?(+$�66%n � *� ./,)$&*/.%� 8,./$� ,7/(;
#$1� .(2%� .,1$+$M� Y/,1� @(!"� �7$)8,/('-)$+$� <#($0$'()*%� 09,'*31,�
$0),7$�)(� ),>0(1�)*�9 �$0)$+$�*3� )*:"� f(@09�/(1�5/$/�#,3#=&�0(',(/�
(��(&�"���� ���!P��")���E� 6� ,� �Q�"&�("���� Q�����#�E� "

�� (D(� 2$'-?(>� %#7$./-A� #$30&$()*(6� &)$.*1$(� &� @*3)-� 5/*8(;
.7$+$�.92~(7/,�#,L*$),'*./*8(.7$>�5/*7$>6� &=%&'%(/.%�&�/$1�I,7/(6�
8/$6� <$@,'9>6� (0*)./&())=>� @*&$>� M��J�Q�"&�("�E�B � 5/*8(.7*>�
1$/*&� (./-� ./=0md!"� �� .9D(./&9� 5/*8(.7$+$� #,L*$),'*31,� <#*),0'(;
@*/� .&$(+$� #$0,� G(��� ��")�����H � .#,&)()*(� 5/*8(.7*:� .92~(7/$&6�
#,.<$'$@()*(�*:�<$� �"�2��$� 6�&��K��(� �*:�7,7�E&=.?*:M� *�E)*3?*:M6�
E$.9@0()*(M"� f(@09� /(1� 5/*8(.7*(� .92~(7/=� <$� .9D(./&9� .&$(19�
)(.#,&)*1=6� &(#)((�C �)(�0$'@)=�2=/-� .#,&)*&,(1=6�C �*2$�7,@0=>�
*&� )*:� *1((/� .&$A� ��	�)�	!��#�!L � .7,'9� ./(<()(>� 5/*8(.7$+$� 0$;
./$*)./&,6� )(.$*31(#*19A� .� 0#9+*1*� .7,',1*� *)=:� .92~(7/$&"� C �
�$� <$.7$'-79� 0'%� 5/*8(.7$+$� #,L*$),'*31,� .92~(7/=� .#,&)*1=�
Y5/$� .#,&)()*(� 1$@(/� <#$*3&$0*/-.%� /$'-7$� .� )��1��� � 0'%� .92~(7/,�
/$87*� 3#()*%6� *)=1*� .'$&,1*� $L()*&,(/.%� ��� ���� � .92~(7/,� 0'%�
8(+$� /$6� <$� $/)$?()*A� 7� ����! 6� /"� ("� (+$� E2�������"#H � .� 7,7$>�/$�
/$87*� 3#()*%mm!6� <$./$'-79� 9/&(#@0,(/.%� )����'���"#� �"�'	� �

n !� �1"� ��L �L*/*#"�),� ./#"�K��&�<#*1"� ./,/-A�EbS_SO�S\�‡�S\“�QRSM6� ¨̈ ���*�Hl
1!� f=� #(?*/('-)$� #,.:$0*1.%� .� &=.$7$A� $L()7$A� 5/*8(.7$>� #$'*� 89&l�

./&,�./=0,6� ),<#"6� 6��� +���)#�)E� � *'*6� &� <$.'(0)((� &#(1%6� 6 "� v��#(�)��(�� � Y.16�
(+$� E�.*:$'$+*A� 0(/./&,M"� `Ž“"� ��Kd6� ./#"� ��|C��H6� ���C��|!"� F0(.-� X1=6� 7�
.$@,'()*A6� 1$@(1� /$'-7$� ),1(/*/-� <#$2'(1,/*79� ./=0,"

1!� e$#-2,� �$./$(&.7$+$X� .� <#*)L*<$1� <$'(3)$./*�C�&� (+$� ./,/-%:�<#$/*&



�� <#$2 '+ (1( � 0& $ > ) 7 7 ˆ " HJ

�")����$ � &� *3&(./)=:� $/)$?()*%:� &.(:� .92~(7/$&"� �� 5/*8(.7*� .9 ;
D(./&())$1�C � �Q�"&�("��� � <#*)L*<(�0$'+,�&.(� $)*� /$@0(./&())="�
w�)�$� ' �� (��(&�"���"#, � 90,'%(1,%� *3� .I(#=� )#,&./&())$./*� *�
)*3&$0*1,%� &� .I(#9� <#*#$0=6� ��'�"� �(���"#�$� "�'	��")����� �
9 � #,&)=:� 'A0(>6� 7,7� 2=&,A/� /$@0(./&())=(� &(D*� &� <#*#$0("� �/;
.A0,� �"E	 � ��� .&$A� 7$)7#(/)$./-6� <$.7$'-79� $),� (�'�"�$ � /$@0(;
./&())$A� .� 7$)7#(/)$./-A�E<$.'(0)(+$�8('$&(7,M6�E1)$+*:6�.'*?7$1�
1)$+*:M"� �/,&#$+*)9� ./=0)$� 5,� ),*&)=>� 5)/93*,31� r,/$&,6� 3,�
€(0-79��,/$#@)$+$6� 3,� �(/#,� �(#:$&().7$+$6� 3,� .&$(+$� E2(.,M"� � �
5/*8(.7$19� .$3),)*A� �&,),� �,#,1,3$&,� (0*)./&())=1�7'A8$1� $7,;
3=&,(/.%�/,7@(� ./=0�C ���� �1(#0%7$&,� Ya6� d|H6� � 6�J�K+�J��6�d|mC �!6�
3,� 8$#/,� Yaa6� d�JC d�m� *� 0#"!"� �� 5/$1� �$./$(&.7*>� &*0*/� ���Q��"# �
�/,&#$+*),� *� �&,),"� � � 0'%� �*L?(� 7,7� Ž��� C � E<#(3#()*(M� Yja6�
d��!6� E$/&#,D()*(M� Yja6� d��6� ��� *� 0#l!6� E),.1(?7,M� Yja6� �J!6�E&('*;
7$(� <#(.=D()*(M� Yja6� J��!6� 0'%� )(+$� /$@0(./&())=(� .$� E./=0$1M�
Yja6� �J!� 5,� E<$.'(0)(+$� 8('$&(7,M6� E1)$+*:6� .'*?7$1� 1)$+*:M6"E1,;
'()-7$+$� 8('$&(7,M6� E8('$&(7,M6� <$.7$'-79� $<� /$'-7$� E$2(3-%),� 7�
198*/('-)=>� ./=0M� .&(#:8('$&(7,� Yja6� �J!� C � $.)$&)$>� 5/*8(.7*>�
1$/*&"� �� (.'*� �*L?(� 091,(/6� ll/$�./=0�C �&('*7,%� 5/*8(.7,%� .*',6�
8/$�$)�E.$30,(/�7#='-%� *� 8,AD*(� *./$8)*7,� .*'=M� Yja6� K��!6� /$�0'%�
�$./$(&.7$+$� *1())$� )(.<$.$2)$./-� 2&��	���"# � ./=0� 3,&$0*/� &�
/9<*7� �"&E)� �$/� 7$)7#(/)$./*� *� �/,&#$+*),� *� �&,),� �,#,1,3$&,"�
�2$� �"E	� ��� (��(&�"���"# � Y.&$A� *� 89@9A!� $.',2'%(/� *� #(09L*#9(/�
.*'9� *� @*&$./-� 7$)7#(/)$./*6� 97#(<'%(/�l!� /$/� #,3#=&� &� 09?(� 5/*;
8(.7$+$�$2~(7/,6�7$/$#=>�3,'$@()� 3�)(>� 5/*8(.7*1� #,L*$),'*31$1"

�,7� #,30&$()*(� <$0+$/$&'%(/� 0&$>)*8((/&$"� �2$� 7$)7#(/)$./-�
C � @*&,%� *� $)/$'$+*8(.7*� 9./$>8*&,%� C � $/&(#+<3/,� *� <#(3#(),6�
,� ,2./#,7/)=>� <#*)L*<� $2~%&'()� 5/*8(.7*�.9D(./&())=16� )$� $)/$;
'$+*8(.7$>� .*'=� *� 7#(<$./*� <#*$2#(./*� )(� 1$+"� E�I(#,� 2=/*%M�
5/*8(.7$+$� .92~(7/,� $.',2'(),"� �(� 90*&*/('-)$6� 8/$� $/.A0,� &=#,;
./,(/� 2$%3)-6� ./#,:6� 89&./&$�E )��!/&�'�����"� MmH!6� 7$/$#$(� &� *5&(./�

�$2#$'A2$&,6�&�Ež(0#$0,#$&(M6� &�E�#$7$0*'(l� Y+0(�/(1,�5/,� .$(0*)(),� .�/(1$A�
E.&$(+$� 1(./,l!"

˜!� �2� ,/$1� )(.7$'-7$� /$)7*:� 3,1(8,)*>� &� ./,/-(� � "� D�� a�&����(�@
6"�$&#(1()),%� .,1$3&,/L*),u6� �$2#"� �$8"� ���d6� �$16� aaa"6� +',&,� jaaa"� �1"�
/,7@(� *)/(#(.)=(� .,1(8,)*%� .�� t`�_q` � [Ž"� Q�\"6� ./#"� �|d� *� .'"

mH!� �#"� ] "� �̂�_=�̀ �̀?@ � ZS�� ‘S_��……� WS�� „V_�\"� –S�^S6� /$1� j4� 1,/(#*,'� &�
#,2$/(� .�� �����=_q`@ �Z���zV•S �̂VV\S� UVW� W�S� „V_�\"� ��K�"� �#"�/,7@(�#$'-�<$)%;
/*%� E„V_�\l� 9� D��	///�&��



Hd �1*/#*>�  )@(&.7*>"

)$1� .1=.'(� %&'%(/.%� @*&=1� *./$8)*7$16� <*/,AD*1� #('*+*$3)$(�
.$5),)*(� Y�*''*:!6� )$� &� /$� @(� &#(1%� 0$&$0*/� 0$� 1,7.*1,'-)$>� ./(;
<()*� <.*:$'$+*8(.79A� )(9&(#())$./-� 5/*8(.7$+$� .92~(7/,� &� .&$(>�
$)/$'$+*8(.7$>� 7#(<$./*6� .$30,(/� &� 09?(� .$./$%)*(� )(9./$>8*&$+$�
#,&)$&(.*%"� �9?,� '	�" � /$'87,6� 7$/$#=>� 2=� &=&('� ((� *3� 5/$+$� 19;
8*/('-)$+$� .$./$%)*%"� �� /$'8$7� ),<#,&'%(/.%6� (./(./&())$6� &� ),*;
2$'((� .',2=>6� )(3,D*D())=>� <9)7/� 2=/*%� 5/*8(.7$+$� .92~(7/,4� C �
.92~(7/6� 9/#,/*&?*>� *./$8)*7� *� $.)$&9� &.(>� .&$(>� 5/*8(.7$>� 7$);
7#(/)$./*� C � 7$)7#(/)$./-� E%M6� .&$(� E7/$M6� /(#%(/� *� /9� .I(#9� 7$);
7#(/)$./*6� 7$/$#,%� 9 � )(+$� (D(� $./,',.-6� C � E.&$(� 1(./$M6� 7$)7#(/;
)9A�E.I(#9� .&$2$0=M6� .&$(� E+0(M"� o/$/� /$'8(7� ��'�" 6� ,� &� .*'9�$:,;
#,7/(#*3$&,))$>� &=?(� <.*:$'$+*8(.7$>� <#*8*)=� C � +$.<$0./&,� &�
09?(� 5/*8(.7$+$� #,L*$),'*./,� #,30&$()*%� C � *� 	��'�� � <#*)%/-�
I$#19� <$%&'()*%� &� /$1� *'*� *)$1� &*0(� 0&$>)*7,6� #(,'-)$+$� *'*�
&$$2#,@,(1$+$"� o/*8(.7,%� I9)7L*%� <$%&'()*%� 0&$>)*7,6� <$@,'9>6�
.:$0),� .� 5/*8(.7$>� I9)7L*(>� .1(#/*6� C � 9/#,/,� QE"�$ � .92~(7/$1�
Y*2$� 9/#,/,� 7$)7#(/)$./*� )*3&$0*/� .92~(7/,� 0$� 2(3'*8)$./*6� 0$�
E&(D)$./*M6� 3.(�#,&)$� 2� .1=.'(� 1,/(#*,'-)$+$� *'*� ,2./#,7/)$;
*0(,'-)$+$� 2=/*%6� /"� ("� .)*1,(/� 2=/*(� .92~(7/,� 7,7� .92~(7/,!� .�
<$.'(0)(>� #(?*/('-)$./-A� ./,&*/� <(#(0� .92~(7/$1� <#$2'(19� C �
*'*� $2#(/()*(� 9./$>8*&$./*� � � )$&$>� @*5)*� &� �2.$'A/)$1� 2=/7%�
*'*� 9:$0� &� �*8/$"

�$./,)$&7,� �$./$(&.7*1� <#$2'(1=� 0&$>)*7,� %&'%(/.%� $0)*1�
*&� ),*2$'((� 3),8*/('-)=:� 5/,<$&� 2$#-2=� I*'$.$I.7$>� 1=.'*� i a i �
&(7,� <#$/*&� 5/*8(.7$+$� #,L*$),'*31,6� 2$#-2=6� (D(� 0,'(7$� )(� 3,;
7$)8())$>6� <$@,'9>6� /$'-7$� ),8*),AD(>.%"



k��� � � � �"� �����ep�����q���of�n � €"�f"� ������������"

YF,1(/,)� <.*:*,/#,!"

*�("�� l "� R�� .��2�)� �

a"

€"� f"� �$./$(&.7*>� ),3=&,(/� .&$(� <#$*3&(0()*(� E�&$>)*7M� C �
�E.$&(#?())$� <#,&0*&$>� *./$#*(>l"� �,7� <$)*1,/-� 2&��	! � 5/$>� <(;
/(#29#+.7$>� <$51=� �$./$(&.7$+$t

�#(@0(� &.(+$6� 5/$� <#,&0,� <.*:*,/#*8(.7,%"� �*/9'%#)=>� .$&(/;
)*7� q7$&� �(/#$&*8� �$'%07*)� C � 2�&����( "� �)� ./#,0,(/� Q&�	�� �
)��� �$� �� 2&����	�)���$� � E�)t 7,7� *� &.(M6� E.7$'-7$� (19� 7,@(/.%6�
)(� :9@(� 0#9+*:M6� )$� /$/8,.� @(� +$&$#*/6� 8/$� *0(/� .&$(>� 0$#$+$>6�
$.$2$>� 0$#$+$>"� �$� *�.'$&,� E$)6�7,7� *� &.(M� ),0$� <$)*1,/-� E.$&(#;
?())$� ),<#$/*&M6� E ('$&(7� %� 1,'()-7*>6� )$"""� )(� @,'(A� $� /$16� 8/$�
%� 1,'()-7*>� 8('$&(7"� �,@(� ),<#$/*&"""� %� 0,@(� +$#@9.-� /(16� 8/$�
)(� 2$'-?$>� 8('$&(76� ,�1,'()-7*>"� �(� *)/#*+,)� *� /"� 0"M"� �#(1(),1*�
�"� .,1$0$&$'()6� 9 � )(+$� 1)$+$&),8,D,%� #(8-6� /$#@(./&())=>� l/$)6�
&=3=&,AD*>� &3+'%0"� �)� ),)*1,(/� .(2(� 90*&*/('-)9A� 7,#(/9� .�
7,7*1*�/$� +(#2,1*4� ),� .ˆ<%/7,:� �(/#9?7,6� ),#%@())=>� &� <$)$;
?())9A6� &3%/9A� ),<#$7,/6� '*&#(A"� �� �$./*)$1� �&$#(� �"� <#*/$#;
+$&=&,(/.%�7�<$')$19�$2(0())$19�7�8,>)$19�.(#&*59�*�/"�0"� �� /$�@(�
&#(1%�9 ���,� 2#(0�<#(.'(0$&,)*%B� (+$� &#,+*�<$7'%'*.-� <$+92*/-� (+$6�
)#,&./&())$� 92*/-"� �+$� &#,+� C � E)(D(87$M� �',0*1*#� �(1()$&*86�
.$<(#)*7� <$� .'9@2(� *� <$� 9:,@*&,)-A� 3,� �',#$>� �'.9I-(&)$>6�
,�/,7@(�0%0%��'"� ��,�C �$2D*>�),8,'-)*7�*� �'"� ��,�*���,�C ��)0#(>�
€ * ' * < < $ & * 8 6� * � 0,@(� $/(L� �',#=� C � �'.9I*>� �&,)$&*86� 2',+$0(;
/('-� ��,� E<$8/*� .� 0(/.7*:� '(/M�!"

�!� E�(D(87$M� $/� 0#(&)(�#9..7$+$� *� ./,#$.',&%).7$+$� )(/*>� ® �<'(1%);
)*76� )(/(#,� ® � <'(1%))*L,"� o/*7.'$+*8"� �'$&,#-� #9..7$+$� %3"� � "� 7&��Q&��
'���(�/��



H� b"� Š"� �.*<$&"

�0),7$6� ��� .'$&� ��,� 1$@)$� <#(0<$',+,/-6� 8/$� &.(� 5/*� '*L,�
&/%)9/=� &$� &#,@09� <#$/*&� )(+$� 7,7*1*�/$� (+$� *.7$))=1*� &#,+,1*6�
#,.<9./*&?*1*�),�(+$�.8(/�.'9:6�8/$�E$)�9@(�0,'�<$0<*.79�@()*/-.%"""�
),� 79:1*./(#?(6� ),� $0)$>� )(2',+$<#*./$>)$>� )(17(M� �,#$'*)(�
�&,)$&)("� �"� )(� /$'-7$� <#(.'(09(1=>6� )$� *� <#(.'(0$&,/('-6� ŽS�;
�¯QU\¯�ŽS��¯QU\SU�"� �"� +$&$#*/� 0$7/$#9B� E%� 0(>./&9A6� 3,/$� %� 0(>;
./&9A6� �#(./-%)� �&,)$&*8M"� �"� <$0)$.*/� &#,+9� .&$(19� �'"� ��89�
E7$79� .� .$7$1M6� 0,� 7./,/*� $/0('=&,(/� *� � "� €�8,� *� �6� ��8,K!"

�� .&%3*� .� 2#(0$1� <#(.'(0$&,)*%� 9 � ��,� ),2'A0,(/.%� *� Q&�	� ����
 ���$ �*'*� /$'7$&,)*%6� /"� ("� )(<#,&*'-)$(� /$'7$&,)*(� &.(+$�$7#9@,;
AD(+$6� 7,7� *1(AD(+$� <#%1$(� $/)$?()*(�7� )(196�7� ��9"��./-� 9 � ��,�
/,7@(� ���L��� � *� ��!5�)E�� /���LK���K�� "� �,76� <#*� &./#(8(� .� 1$'$;
0=1*� 8*)$&)*7,1*� � �9� E<$7,3,'$.-M6� 8/$� $0*)� ��� )*:� 97,3,'� ),�
)(+$� <,'-L(16� ,� 0#9+$>� 7'*7)9'� (+$� +#$17$� <$� *1()*"� f(@09� /(16�
&.7$#(� <$.'(� 5/$>� &./#(8*� �X6� 9&*0('.%� .� 1$'$0=1*� 'A0-1*� &� #(;
./$#,)(6�*�)*7,7$+$� #,3+$&$#,� $� <#(0=09D(>� &./#(8(� )(� 2='$"� l��
�"&����� � ��,�/$�<$&=?())$(6� /$�<$)*@())$(6� 2$%3'*&$("� �"�198*/.%6�
./#,0,(/B� 9 �0$7/$#,� $)� &0#9+� #,3#=0,'.%"� �)� )(#(07$� .$1)(&,(/.%6�
#,./(#%)6� *.<9+,)"""� �$� 5/$� )(� E&(8)=(� .$1)()*%M� )(&#$/*7$&"�
� "� .7$#$�$./,),&'*&,(/.%�),�$0)$1�$<#(0('())$1�#(?()**6� .$+',.)$�
.$� .&$*1� 2#(0$16� *� .,1� 9.<$7,*&,(/� .(2%"� E�96� 8/$� @(� /,7$+$� /9/�
./#,))$+$t�  ('$&(7� &� 57*<,@(4� 8('$&(79� )9@)$� 2=/-� &� 57*<,@(6�
&$/� $)� *� &3%'� 57*<,@M"� �$1)()*%�<#$:$0%/6�*� <$%&'%(/.%� 9<$#),%�
C � <,#,)$%'-),%� C � ),./$>8*&$./-� &� 0$./*@()**� .&$*:� L('(>� *�
)(<$7$'(2*1,%6� I,),/*8(.7,%� C � <,#,)$%'-),%� C � 9&(#())$./-� &�
.&$(>� <#,&$/("� o/,� 9&(#())$./-� 0(',(/� <,#,)$*7,� )(0$./9<)=1� )*;
7,7*1� 92(@0()*%1"� �*?-� &� #(07*(� 1*)9/=� C � *� /$� &� ),8,'(� 3,2$;
'(&,)*%� C � 9 � 2$'-)$+$� 1$@(/� &$3)*7)9/-� &$<#$.B� 9@� )(� .:$@9�'*�
%� .� 91,t� �� <,#,)$*7� 1$@(/� <$>/*� 7� 0$7/$#9"� �� .$@,'()*A6� &*3*/�
$2=8)$� 7$)8,(/.%� /,76� 7,7� 9� ��,B� E�)6� 1$@(/� 2=/-6� *� :$#$?$� .&$*:�
2$'-)=:� '(8*/6� ,� &.(�/,7*� +'9<6� 7,7� 2#(&)$M"� �� 0(>./&*%:� ��,� �$;
./$(&.7*>� $<#(0('())$� *� 1)$+$� #,(� <$08(#7*&,(/� ��2!�#��)���"# ��

x�&�("�& � ��,� <,#,)$%'-)=>B� $)� <$0$3#*/('()6� )(0$&(#8*&6�
.7#=/()6� +$&$#*/� .� )(0$1$'&7,1*6� ),1(7,1*6� 8,./$� <$&/$#%(/� $0)*�
'� /(� @(� .'$&,4� C � 3,./=&,)*(� ),� .'$&,:6� <(#.(&(#,L*%"

�(� &,2=&,(/� �$./$(&.7*>� *� L��&� 6� <#*.9D(+$� )(7$/$#=1�<,#,�

�!� E�$7$M� ),� $'$)(L7$1� *� 0#9+*:� 0*,'(7/,:� %>L$"� E�$7,/-M� <(#&$),;
8,'-)$B� 90,#%/-� %>L$� $2� %>L$6� <$/$7� &$$2D(� 90,#*/-6� #,32*/-6� 9#$)*/-� .$�
./97$1"� 7&��Q&�'���(���






















































































































































































































































































































































































