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Y)G21*031%,(,# (CG21.13# 7<&# 4<:%43041031456(# B056?=
56121:0(#:14*+31(&3# MV]62(&#(3# 02"#WXXdJ#*+%4,(=(CVN"#
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# b'-2(156#024%#$191G0&1(#0'(&)024#,1563#:1&(*3#)13#
:(&# V%2%,141(&+,-# ,(+(&# 0:0G319(&# `%,(,# *%&&(21(&3#
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9(,#$(&'&(13+,-# MR$!,=)2,-5SN# +,:# :(&# -(-(,4(131-(,#
$(&3&(3+,-# 1,# (1,43)024# .+40))(,6H,-(,:(,F# 4GH3(&#
:+&56# G2033(,#3(*3%,1456(# $%&-H,-(# -(3&(,,3(,# $(&=
'&(13+,-4&H+)(,#MR(!/-2!-"/)SN# 1)#`(,3&+)#:(&#814=
*+441%,#M41(6(#>1,7<6&+,-#1)#@'456,133#dN"#
# @24# '(4%,:(&4# -((1-,(3(# Q(&*.(+-(# (9%2+31%,4=
'1%2%-1456(&#+,:#'1%-(%-&0G61456(&#D3+:1(,#(&E1(4(,#
4156# 4(13# ,+,)(6&# :&(1# O06&.(6,3(,# )%2(*+20&-(,(=
31456(# $(&706&(,"# I(36%:1456(# >,3E15*2+,-(,# '(1#
:(&# 8m@=D(U+(,.1(&+,-# 9%,# )13%56%,:&102(,# +,:#
.+,(6)(,:#0+56#9%,#V(&,#'041(&3(,#K(,0'456,133(,#
60'(,# :1(# I]-2156*(13(,# .+&# G6?2%-(,(31456(,# E1(#
G6?2%-(%#-&0G61456(,# Z(*%,43&+*31%,# (,%&)# (&E(1=
3(&3# +,:#9(&'(44(&3# M.";"#;(6(&(-0&0?#WXXnN"#I1332(&=
E(12(# 3&0-(,#,1563# ,+&# G6?2%-(,(31456(#@,02?4(,# 1)#
-&][(&(,#I0[430'#+,:#-(%-&0G61456(,#V%,3(C3#M<'(&#
V%,31,(,3(#61,E(-NF#4%,:(&,#-(.1(23#:1(#@+7:(5*+,-#
G6?2%-(%-&0G61456(&# I+43(&# 0+7# :(&# K033+,-4('(,(#
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4%E1(# :(&# .E1456(,=# +,:# 1,,(&0&32156(,# >'(,(# )13#
/127(#)%2(*+20&(&#I0&*(&# (&6('2156# .+)#>&*(,,3,14=
7%&3456&133#'(1"#80:+&56#2H[3#4156#:(&#>9%2+31%,40'20+7#
+,:#:1(#m03+&-(4561563(#(1,.(2,(&#@&3(,#+,:#B%G+2031=
%,(,#1)#430))(4-(45615632156(,#+,:#&0+)=.(132156(,#
V%,3(C3#(&)133(2,"
# >1,(&# :(&# .(,3&02(,# @4G(*3(# '1%-(%-&0G61456(&#
@,02?4(,# 143# :0'(1# :1(# Z(*%,43&+*31%,# 9%,# V%2%,1=
41(#&+,-4=# +,:# Z(*%2%,141(&+,-4(&(1-,144(,F# '(1# :(&#
(1,.(2,(# @&3(,# %:(&# -0,.(# @&3(,-&+GG(,# 16&(# $(&=
'&(13+,-4-('1(3(#.+)#A(12#(&6('2156F#4%-0&#<'(&#V%,=
31,(,3(#61,E(-F#(&E(13(&3#%:(&#-0,.#9(&456%#'(,#60'(,#
M41(6(#%'(,F#:1(#(3E0#+,3(&#P02243+:1(#8#:14*+31(&3(,#
(1-(,(,#@&'(13(,N"#@24#(1,(&#:(&#+&4H562156#)13E1&*(,=
:(,#P0*3%&(,#41,:#4(13#>,:(#:(&#!gfX(&#O06&(#G2033(,=
3(*3%#,1456(#$%&#-H,-(# (&#*0,,3# '.E"# '(43H31-3#E%&:(,F#
'(1#:(,(,#T#E1(#E1&# 1,.E1456(,#E144(,#T#,('(,#:(,#
-&%[(,# V%,31,(,3(,# 0+56# *2(1,(&(# I1*&%*%,31,(,3(#
%:(&#A(&&0,(#.+)#A(12#1,#(&6('2156()#I0[430'#9(&:&17=
3(3#41,:#+,:#4%#.+#)04419(,#$(&H,:(&+,-(,#:(&#i0,:k
I((&=$(&3(12+,-# .+# 022(,# (&:-(45615632156(,# `(13(,#
-(7<6&3#60'(,"#
# Q15631-(# Z(-1%,(,F# 1,# :(,(,# '(14G1(26073# (,3=
4G&(#56(,:(# D3+:1(,# :+&56-(7<6&3# E+&:(,F# 41,:# :(&#
*0&1'1456(#Z0+)F#:1(#I133(2)((&&(-1%,#4%E1(#:1(#7<&#
+,4(&(#@&'(13# 1,# -(%2%-1456(&# E1(# '1%2%-1456(&# /1,=
41563# '(4%,:(&4# 1,3(&(440,3(# Z(-1%,# .E1456(,# @+43=
&021(,#+,:#D<:%43041(,F#.+)02# 7<&# 2(3.3(&(#'(4%,:(&4#
:(301221(&3(# +,:# 9(&2H442156(# -(%2%-1456(#Z(*%,43&+*=
31%,(,# 9%&21(-(,"# 80,*# :(&# (&EH6,3(,# ,(+(43(,# )%=
2(*+20&-(,(31456(,# I(36%:(,F# :1(# &%'+43(# B6?2%-(=
,1(,#+,:#G6?2%#-(%-&0G61456(#8(30124#21(7(&,F#E(&:(,#
'(1# '1%-(%-&0G61456(,#D3+:1(,# 1))(&# 6H+!#-(&# ,(+(#
+,:# :+&560+4# +,*%,9(,31%,(22(# B(&4G(*319(,# :(+3=
2156"#80'(1#4G1(23#1,4'#(#4%,#:(&(#(1,(#8031(&+,-#)133(24#
)%2(*+20&(&#\6&#+,:#4%#)13#:1(#.(13#2156(#>1,%&:,+,-#
'1%-(%###-&0G61456(&#>&(1-#,144(#(1,(#.(,3&02(#Z%22(F#E1(#
E1&#+"0"# 1,#:(&#D3+:1(#.+#7-$-8-,!&-2-#.(1-(,#*%,,=
3(,# M41(6(#%'(,F#P02243+:1(#8J#V]62(&#l#K20+'&(563J#
*+%4,(K(CeN"#QH6&(,:#1,#:1(4()#P022#1,:(4#9%&#022()#
814G(&402=>&(1-,144(#E06&456(1,2156#-()0563#E+&:(,F#
E(143#:04#7%2-(,:(#;(14G1(2#1,#(1,(#0,:(&(#Z1563+,-"#
# >1,(# (&43(# +,:# -(&0:(.+# )%:(226073(# P02243+:1(#
.+&# ;1%-(%-&0G61(# 1)# :+&56# Q0,:(&+,-# 9%,# A(&&0=
,(,# 9(&)+32156# (,3456(1:(,:# '((1,"#+[3(,# 0+43&02041=
031456(,#Z0+)#*%,,3(,#E1&#0,60,:#:(&#@:(2%G6%30C0#
@,)%$1=1'-.!,#9%,#:(,#A%&&(4#D3&013#Y420,:4#.E1456(,#
m(+-+1,(0#+,:#@+43&021(,#+,:#:(&#0+7#D+20E(41#(,:(=
)1456(,#3451.)5-"!-# 9%&2(-(,# MK20+'&(563#l#Z1,3(=
2(,#WXXcJ#*+%4,(B(CWN"#>4#143#7<&#:1(4(#A0C0#+,:#:1(4(#
Z(-1%,# :1(# (&43(F# :1(# 1,# :(&# D?,36(4(# 0+4# (1,(&4(134#
4?43()031456=G6?2%-(,(31456(,# +,:# 0,:(&(&4(134# -(%=
2%-1456(,#;(7+,:(,# :1(#/?G%36(4(# (1,(&# <'(&#A(&&0=
,(#9(&)133(23(,#$1*0&10,.#(,3E15*(23(# MGG"#dWnTdccN"#
`+)#@+4-0,-4G+,*3# E+&:(# :0'(1# :(&# 4?43()031456=
G6?2%-(,(31456(# @,403.# +,4(&(&# @&'(13(,# 0,# 21),1=
456(,# L(&1361%1:(0# M41(6(# %'(,# +,3(&# @'456,133# ;N"#
81(4(#2(-3(,#7&<6#:(,#D562+[#,06(F#:044#@,)%$1=1'-#
.!,#+,:#3451.)5-"!-#.+#:(,#B056?56121:0(#+,:#,1563#

.+#:(,#A610&1:0(#.+#43(22(,#41,:"#
# $(&3&(3(&#9%,#@,)%$1=1'-.!,#E+&:(,#(&43)024#9%,#
P%&456+,-4&(14(,:(,# 0)# >,:(# :(4# !g"# O06&6+,:(&34#
1,# P2<44(,# +,:# *2(1,(,# ;H56(,# 0+7# .E(1# :(&# Y,4(2,#
(,3:(5*3F# :1(# 024# A(12# (1,(&# Y,4(2*(33(# 1,# :(&# A%&&(4=
I((&(443&0[(# 21(-(,"# @+56# 4GH3(&(# P&(120,:0&'(13(,#
(&-0'(,F#:044#@,)%$1=1'-.!,*,%=2-5!2-'-#M>"#@"#D)136F#
!nnhN#+,:#@,)%$1=1'-.!,*,).1"!#>"#9"#I0&3(,4F#!ngd#
3034H562156# ,+&# 0+7# B&1,5(# %7#Q02(4# Y420,:# '.E"# 0+7#
/0))%,:# Y420,:# 9%&*%))(,"# \,4(&(# 30C%,%)1456=
4?43()031456(# 4%E1(# )%&G6%2%-1456(# ;(0&'(13+,-#
4562%[# +"0"# 0+56# :1(# (&43)024# +,3(&4+563(#@,03%)1(#
:(4# b91:+*3(4# +,:# Z(G&%:+*31%,4)%:+4# '(1# :1(4(,#
'(1:(,# *%,#4313+1(&(,:(,# @&3(,# 9%,# @,)%$1=1'-.!,*
(1,"# 804# >&-(',14# (1,(&# G%43+21(&3(,# D56E(43(&-&+G=
G(,'(.1(6+,-#)13#3451.)5-"!-#21([#4156#0,45621([(,:#
:+&56#)%2(*+20&-(,(31456(#@,02?4(,#43<3.(,"#$%&#:()#
/1,3(&-&+,:#:(&#9%,#+,4#9%&-(45620-(,(,#D?43()031=
41(&+,-#:(&#L(&1361%1:(0#M41(6(#%'(,F#@'456,133#;N#+,:#
:(&#`+%&:,+,-#022(&#<'&1-(,#21),1456(#A0C0#@+43&021=
(,4#.+#:(,#A610&1:(,#M41(6(#+,3(,N#E1(4#,+,#(1,:(+31-#
:1(# >C143(,.# (1,(&# <'(&# WXXX#V12%)(3(&#b.(0,# '.E"#
Y,4(2E(23#&(156(,:(,#814^+,*31%,#,056"#81(4(#-023#(4#
.+# (&*2H&(,# +,:# 7<6&3(# +,3(&# ;(&<5*415631-+,-# :(&#
-(%2%-1456(,#$(&6H23,144(#.+&#A6(4(#(1,(&#Q0,:(&+,-#
0+7#'.E"#)13#:(,#:&173(,:(,#A(&&0,(,#MGG"#dc!TdccN"
# 81(# 6(+3(# E(13# 9%,(1,0,:(&# (,37(&,3(,# $%&*%)=
)(,# :1(4(&# '(1:(,# 0+43&02041031456(,# B056?56121:(,#
E0&(,#4%20,-(#,1563#&H34(26073F#4%20,-(#)0,#0,,(6)(,#
*%,,3(#M+,:#:1(4#0+56#303NF#:044#'(1:(#.+&#-2(156(,#@&=
3(,-&+GG(# :(&# 7&<6(&# 4%# '(.(156,(3(,# RI(20,11:0(SF#
024%#:(&#A610&1:0(#,)",%*5-'1F#-(6]&3(,J#:1(4(#*%))(,#
3034H562156# E(139(&'&(13(3# 1,# :(&# Y,4(2E(23# .E1456(,#
@41(,#+,:#@+43&021(,#9%&"#\,4(&(#9(&-2(156(,:=4?43(=
)031456(,#D3+:1(,#.(1-3(,#,+,#,1563#,+&F#:044#3451.)#
5-"!-# +,:#@,)%$1=1'-.!,# (,-#)13(1,0,:(&# 9(&E0,:3#
41,:F#4%,:(&,#E1(4(,#'(1:(#43033:(44(,#024#@,-(6]&1-(#
:(&#B056?56121:0(#0+4J#:1(4(#41,:#0,4%,43(,#9%&#022()#
1)#*%,31,(,302(,#D<:#%43041(,#9%,#Y,:1(,#'14#1,4#4<:21=
56(#L61,0#+,:#V%&(0#4%E1(#0+7#(1,1-(,#E(432156(,#Y,=
4(2-&+GG(,#:(4# 1,:%)02011456(,#@&561G(24# 9(&'&(13(3"#
s432156#9%,#D+20E(41F#9%,#:(,#I%2+**(,#'14#m(+-+1=
,(0#+,:#@+43&021(,F#*%))(,#B056?56121:(,#,1563#9%&F#
)13#@+4,06)(#('(,#^(,(&#14%21(&3(,#$%&*%)#)(,#9%,#
@,)%$1=1'-.!,*0+7*:(,#A%&&(4#D3&013=Y,4(2,"#
# Y,# :(&# 1,#Z(:(# 43(6(,:(,#@&'(13#E+&:(# 0&-+)(,=
31(&3F#:044#:1(#K(4561563(#@+43&021(,4#024#;(430,:3(12#
9%,#K%,:E0,0#:(,#D562<44(2#.+&#i]4+,-#+,4(&(4#'1%=
-(%-&0G61456(,#ZH34(24#'(&(136H23"#m056:()#4156#@+4=
3&021(,#9%)#Z(43#K%,:E0,04#2%4-(2]43#6033(F#E0,:(&3(#
:(&#V%,#31,(,3#9%&#&+,:#eX#I1221%,(,#O06&(,# 1,#(1,(&#
8&(6'(E(-+,-# ,%&:EH&34# 1,# Z1563+,-# ^(,(&# Z(-1%,F#
:1(#6(+3(#D<:%43041(,#'12:(3"#80'(1#456%'#@+43&021(,#
*2(1,(&(#V%,31,(,302G2033(,#9%&#4156#6(&F#:1(#9%)#(1,4=
31-(,# m%&:&0,:# K%,:E0,04# 430))3(,"# 8%&3F# 1,# :(,#
P2<44(,# :(4# ,%&:]432156(,#K%,:E0,04F# 4%# :1(#/?G%=
36(4(F#*],,3(#0+56#:(&#-()(1,#40)(#$%&706&(#9%,#3451#
.)5-"!-#+,:#@,)%$1=1'-.!,*-(2('3#60'(,"#8+&56#:1(#
(&6('2156(,# -(%2%-1456(,# \)-(43023+,-(,# 1,# :1(4(&#

D"#N1),1456(#O043&%B%:(,#024#P%:(22%&-0,14)(,



8F

Z(-1%,#E+&:(,#:1(#$%&706&(,#'(1:(&#>9%2+31%,421,1(,#
4(G0&1(&3"#81(4#*],,3(#$(&3&(3(&#:(&#3451.)5-"!-=i1,1(#
E(432156#0+7#A(&&0,(#-('&0563#60'(,F#EH6&(,:#4%256(#
:(&#@,)%$1=1'-.!,=i1,1(#E(13(&#]432156#0)#m%&:&0,:#
@+43&021(,4# -2(15640)# 1)#Q1,:456033(,# m(+-+1,(04#
+,:# :(&# :%&31-(,# (&6('2156(,# 3(*3%,1456(,# $(&H,:(=
&+,-(,# '21('(,"# @,)%$1=1'-.!,# <'(&2('3(# :(),056#
0+7-&+,:#-(%2%-1456(&#B&%.(44(#1,#6]5643#-2<5*2156(&#
Q(14(# 0+4-(&(56,(3# 0+7# :(,# 4GH3(&# 9(&-2(1564E(14(#
E1,.1-(,# Y,4(2,# 1,# :(&# A%&&(4# D3&013F# EH6&(,:# 3451#
.)5-"!-# :0,*# :(&# G2033(,3(*3%,1456(,# ;(E(-+,-(,#
0+7#A(&&0,(,#E1(#9%&#:(&#;+-E(22(#@+43&021(,4#E(13(&#
-(,#m%&:E(43(,#:&173(3("#K(%2%-1456(#Z(*%,43&+*31%=
,(,#'(2(-(,F#:044#(1,431-(#0+4#K%,:E0,0#430))(,:(#
A(&&0,(#EH6&(,:#91(2(&#I1221%,(,# O06&(#'(1,06(#:(,#
-(40)3(,# 1,:%)02011456(,# Z0+)# :+&56U+(&3(,# +,:#
T#.+40))(,#)13#$+2#*0,#0+4'&<#56(,#+,:#0,:(&(,#B&%=
.(44(,#T#:1(#:%&31-(#Y,4(2E(23#456+7(,"#>1,1-(#:(&#9%,#
K%,:E0,0# 0'-(4G&(,-3(,# A(&&0,(# *%221:1(&3(,# )13#
,]&:2156(,# V&+43(,7&0-)(,3(,# +,:# '12:(3(,# 022)H6=
2156#:1(#6(+3(#(1-(,0&31-#-(7%&)3(#+,:#3(*3%,1456#,%56#
1))(&#+,&+61-(#Y,4(2#D+20E(41"
# 81(# 0+445621([2156# 1)# D<[E044(&# :(&# P2<44(# +,:#
D((,#2('(,:(,#D56,(5*(,#E0&(,#0+7#:1(4(,#9%)#0+4=
3&021456(,#K%,:E0,0# -(,#@41(,# :&173(,:(,#A(&&0,(,#
-2(15640)# ]*%2%-1456# -(70,-(,"#8%56# 024# 1)# .(,3&0=
2(,#/%5620,:# 9%,# D+20E(41# ('(,70224# :+&56# -(%2%-1=
456(#$%&-H,-(#-&%[(#+,:# 31(7(#D((,#(,3430,:(,F# 70,=
:(,# (1,1-(# :(&# 3451.)5-"!-#P%&)(,# :0&1,# %G31)02(#
$(&6H23,144(# 9%&F# :1(# 41(# ^(,(# '(&(134# '(4G&%56(,(,#
@&3(,456EH&)(#'12:(,# 21([(,# M41(6(#%'(,F#P02243+:1(#
>N"#8(,#'(1:(,#@,)%$1=1'-.!,=@&3(,#0+7#:(,#"#056(,#
Y,4(2,# 1,# :(&#A%&&(4=D3&013# '%3# 4156# 1,# 16&()#Z(21*30=
&(02#(1,(#4%256(#]*%2%-1456(#L60,5(#,1563J#1))(&61,#
<'(&2('3(,#41(#:%&3#+,:#E+&:(,#4%#.+#`(+-(,#^(,(&#-(=
E0231-(,#-(%2%-1456(,#+,:#-(%-&0G61456(,#\)'&<56(#
.E1456(,#@+43&021(,#+,:#D<:%43041(,"#
# V2(1,(# D<[E044(&456,(5*(,# +,:# 16&# (1-(,0&31-(4#
$%&*%))(,#6(27(,#0+7#:1(4(#Q(14(F#-&%[(#ZH34(2#:(&#
>&:-(4561563(# .+# 2]4(,"# A034H562156# '1(3(3# :04# %'(,#
4*1..1(&3(# D.(,0&1%# :1(# '(43(# _'(&(1,431))+,-# )13#
:(,# '(*0,,3(,# 4?43()031456=)%&G6%2%-1456(,F# )%=
2(*+20&-(,(31456(,F#'1%-(%-&0G61456(,#+,:#0+56#:(,#
-(%2%-1456(,# P0*3(,"# Y,# +,4(&(&# ^<,-43(,# D3+:1(# .+&#
>156+,-# :(&# B6?2%-(,1(# 4H)32156(&# B056?56121:0(#
E1&:#:1(4(#Z(*%,43&+*31%,#.+:()#:+&56#:04#9%,#+,4#
(&)133(23(#@23(&# :(&#@+74G023+,-# 9%,#@,)%$1=1'-.!,#
+,:#3451.)5-"!-*'(#43H31-3F# :04# (,34G&(56(,:#:(&#)%=
2(*+20&(,#\6&#0+7#:04#)1332(&(#I1%.H,#.+#:031(&(,#143#
M9-2"#V]62(&#l#K20+'&(563#WX!XJ#*+%4,(K(CeN"#
# @+56#7<&#:1(#0+43&021456(#P0+,0#4(2'43#E+&:(,# 1,#
^<,-43(&#`(13#024#G20+41'(2#-(23(,:(#'1%-(%-&0#G61#456(#
/?G%36(4(,#.+&<5*-(E1(4(,#+,:#:+&56#,(+(#Z(*%,4=
3&+*31%,(,#(&4(3.3"#>1,1-(#:(&#^<,-43(,#@&'(13(,#:0.+#
60'(#156#1,#:(&#>1,2(13+,-#.+#+,4(&(&#D3+:1(#0,#0+43&0=
21456(,#A610&1:(,#1)#_'(&'215*#.+40))(,-(43(223#+,:#
&(7(&1(&3#M9-2"#K20+'&(563#(3#02"#WXXga#WXXTWXWJ#*+%4,(
B(LVN"# Y)#P022#9%,#$]-(2,#'(14G1(24E(14(#E+&:(#:1(#
V%2%,141(&+,-4#-(4561563(# @+43&021(,4# '+5643H'2156#

0+7#:(,#V%G7#-(43(223"#D3033#E1(#'1420,-#0,-(,%))(,F#
21(-3#:(&#\&4G&+,-#(3E0#:(&#D1,-9]-(2#1,#K%,:E0,0#
+,:# :1(#b451,(4# 60'(,# 4156# 0,45621([(,:# 0+4# T# +,:#
('(,#,1563#,056#T#@+43&021(,#0+4-('&(13(3"#
# P<&# (1,(# (,34G&(56(,:(# ;(+&3(12+,-# :(&# ;1%-(%=
-&0G61(# 21),1456(&# >2()(,3(# @+43&021(,4# 7(623(# :1(#
,%3E(,:1-(# 30C%,%)1456=4?43()031456(# E1(# :(4*&1G=
319='1%-(%-&0G61456(#K&+,:20-(F# :1(#)13# :(&# 61(&# 1,#
Z(:(#43(6(,:(,#Z(9141%,#9%,#!!#0+43&021456(,#A610&1=
:(,#-(456077(,#E+&:("#@+7-&+,:#:(&#20,-(#`(13#022(,=
70224# 7&0-)(,30&1456(,#V(,,3,14# .+#$%&*%))(,#+,:#
)%&G6%2%-1456(&#$0&10'1213H3F#0'(&#0+56#0+7-&+,:#:(4#
7(62(,:(,#@'-2(1564#)13#P%&)(,#'(,056'0&3(&#Z(-1%=
,(,F#E0&#(4#.+#(&6('2156(&#30C%,%)1456(&#V%,7+41%,#
0+56#<'(&#:1(4(#A610&1:0(#-(*%))(,# M@''"#cNF#E04#
(1,(#;(+&3(12+,-# 0,:(&(&# '1%2%-1456(&#@4G(*3(# ,1563#
,+&#(&456E(&3(F# 4%,:(&,#-H,.2156#+,)]-2156#E(&:(,#
21(["#/1,.+*%))3#0,-(415634#:(&#2%*02(,#E1(#]*%2%-1=
456(,#G6H,%3?G1456(,#8177(&(,.1(&+,-#(1,#(&6('2156(4#
@+4)0[#0,# 30C%,%)1456(&#Z(:+,:0,.# MGG"#WXWTWXfF#
WfWTWfdJ# 41(6(#:0.+#0+56#%'(,F#@'456,133#d#+,:#@&=
'(13(,#@N"#
# \,4(&(#0*3+(22(# 30C%,%)1456=4?43()031456(#D3+:1(#
'041(&3# 0+7# :(&#@+4E(&3+,-# 9%,# gXX# (C0*3# 2%*02141(&=
'0&(,# P+,:%&3,056E(14(,# 9%,# D5602(,=# +,:#@2*%6%2=
G&%'(,# 9%&# 022()# 1)#@+43&0210,#I+4(+)# D?:,(?# 4%=
E1(# <'(&E1(-(,:# 0+4# )(6&(&(,# K(2H,:((CG(:131%,(,F#
E%# 41(# 9%,# +,4# 4(2'43# -(.1(23# 0+7-(40))(23# E+&:(,#
M@''"# eN"# B0&022(2# .+# :(,# )%&G6%2%-1456(,#@&'(13(,#
E+&:(,#)%2(*+20&-(,(31456(#@,02?4(,# 1)#Z06)(,#(1=
,(&# M+,9(&]77(,321563(,N# 81G2%)0&'(13# 0+4#-(7<6&3F# :1(#
1,:(4#,%56#-(4%,:(&3#:0&.+43(22(,#41,:"# Y,4-(40)3# 204=
4(,# 4156# !!#I%&G6%4G(.1(4# -(-(,(1,0,:(&# 0'-&(,.(,F#
9%,# :(,(,# 4(564# 1,#@+43&021(,# (,:()1456# 41,:"# `E(1#
:1(4(&#@&3(,F# @51'!1=,!,* F-51"")",!,# +,:# R?')"1.)5-#
"!-S#$)"!,1"!)",!,H#.(1-(,#(1,(#*%,31,(,3E(13(#$(&'&(1=
3+,-F#EH6&(,:#0,:(&(#9%&#022()#1)#,]&:2156(,#@+43&0=
21(,#&(-1%,02#'(-&(,.3(#>,:()13(,#43(22(,"#80.+#.H623#
1,4'(4%,:(&(# R30!-2-Q* -%,'2-5!,F# :1(#)13# 16&()# ,056=
E(14'0&(,# $%&*%)#)(,# G0&0G03&1456# +,:# %6,(# _'(&=
20GG+,-#1,#(1,(&#$%&*%)#)(,42<5*(#:(&#5%,56%2%-1456#
&(563# H6,2156(,# @51'!1=,!,* F-51"")",!,# 1,3(&*021(&3#
M@''"#eN"#
# @+77H221-#143#<'(&:1(4F#:044#:&(1#0+4#(1,()#;&+3'(+=
3(2#$(21-(&20&9(,#(,32044(,:(#A610&1#:(,#0&3(,#1)#,%&:=
]432156(,#r+((,420,:F#30!-2-*-.-2%5-H*?')"1.)5-"!-*
57"*-,=!2-",*+,:*G!=-5-"!-*`%))",5-"$!/-F#'(1#:(,(,#
4156#:0,*#814G(&41%,#)133(24#I((&(443&])+,-(,#(1,(#
E(13(#$(&'&(13+,-#0,,(6)(,#21([(F#.+)1,:(43#1,#@+4=
3&021(,#:1(#2%*02#*2(1,&H+)1-43(,#$%&*%))(,#.(1-(,J#
022(&:1,-4#*%))(,#.E(1#9%,#16,(,#,056E(142156#0+56#
1)#0,-&(,.(,:(,# 1,:%)02011456(,#Z0+)#E(13&H+)1-#
9(&'&(13(3# 9%&"# 80-(-(,# 41,:# 4%256(# A610&1:(,0&3(,#
@+43&021(,4F# 0+4# :(&(,#;&+3'(+3(2# '(&(134#E(13# (,3E1=
5*(23(# O+,-31(&(# )13# )(6&(&(#Q1,:+,-(,# 0+7E(14(,=
:(,#D5602(,#(,32044(,#E(&:(,F#1,#:(&#Z(-(2#0+7#:()#
V%,31,(,3# 4(6&#91(2#E(13(&#9(&'&(13(3F# 7(62(,#0'(&# 0+=
[(&602'#@+43&021(,4"#81(4(#'1%-(%-&0G61456(,#I+43(&#
E(&:(,#1,#:(&#1,#Z(:(#43(6(,:(,#@&'(13#T#1,4'(4%,:(=

D"#N1),1456(#O043&%B%:(,#024#P%:(22%&-0,14)(,



8G

&(#9%&#:()#/1,3(&-&+,:#(1,(&#61(&#4?,36(31456#'(60,=
:(23(,# Z(-1%,02141(&+,-# :(&# -&%[(,# P0+,(,&(-1%,(,#
:(4#V%,31,(,34#+,:#:(&#E15631-43(,#8&01,0-(4?43()(#
MGG"# WXfTWXgN# T# .+40))(,# )13# :(,# '(1:(,# :1431,*=
3(,# Z(G&%:+*31%,4)%:1# +,:# :(&# ^(E(121-(,# R5!;)* 0!,#
'124Q* 0+43&021456(&#A610&1:(,# '(+&3(123"#@24# >&-(',14#
4(1#0+7#:1(#0+47<6&2156(#814*+441%,#1,#:(&#@&'(13#MGG"#
WfdTWfhN#+,:#1,4'(4%,:(&(#:1(#@''12:+,-#dg#)13#:(&#
.+40))(,7044(,:(,#80&43(22+,-#:(&#;(7+,:(#7<&#(1,=
.(2,(#"#+91%70+,1431456(#B&%91,.(,#9(&E1(4(,"#
# \,4(&(,# D3+:1(,# .+7%2-(# 4(3.3# 4156# :1(# A610&1:(,=
P0+,0#@+43&021(,4# 0+4# 91(&# 9(&4561(:(,(,#r+(22(,# .+=
40))(,F# :1(# 4156# (&43# 9%&# :()# /1,3(&-&+,:# ^<,-43(&#
4?3()031456=G6?2%-(,(#31#456(&# @,02?4(,# +,:# :(&# -(=
,0+(,# '1%-(%-&0G61456(,# P(4343(22+,-# (&*(,,(,# 21(=
[(,"#81(4#41,:#M1N#0,36&%G%56%&(#P0+,(,(2()(,3(F#E1(#
(3E0#:1(#1,.E1456(,#E(23E(13#9(&4562(GG3(#7)5-"1!$),*
'%F)2/%5-'-# +,:# 9(&)+32156# 0+56# @51'!-* ,/-F2-P* @+=
[(&:()# M11N# -1'3# (4#)13#?)2.45-* 2!`%)'!# .+7H221-(# +,:#
,1563=G(&)0,3# 4156# (30'21(&(,:(# >1,E0,:(&(&# 1,# :(,#
;&05*E044(&=y43+0&(,# +,:# +,3(&(,# P2+[&(-1%,(,J# 41(#
430))(,# 0+4# :()#,]&:2156(,#@+43&02041(,# +,:# -(20,=
-(,# 9(&)+32156# -(2(-(,32156# )13# D3&])+,-(,# 1,# :(&#
@&07+&0=D((#+,:#:(&#V%&022(,4((#0,#:1(#V<43(,#@+43&0=
21(,4"#>'(,4%#*],,3(,#0+56#M111N#:1(# 1,#r+((,420,:#&(=
-1%,02#'(-&(,.3(,#:&(1#A610&1:(,0&3(,#30!-2-*-.-2%5-H*
?')"1.)5-"!-*57"*-,=!2-",*+,:*G!=-5-"!-*`%))",5-"$!#
/-# :0,*# 16&(&# :+&56#I((&(443&])+,#-(,#9(&:&173(,:(,#
$(21-(&#,056#@+43&021(,#-(20,-3#4(1,J#41(#*],,3(,#4156#
:%&3#(,3E(:(&#(&43#1,#^<,-(&(&#`(13#(30'21(&3#60'(,#+,:k
%:(&#0+7#43H,:1-(,#`+43&%)#0+4#0,:(&(,#,1563=0+43&021=
456(,# K('1(3(,# 0,-(E1(4(,# 4(1,"# Y,:(4# '(43(63# 61(&#
\,*20&#6(13F# %'# (4# 4156# 023(&,0319# 0+56# +)# 9(&-2(1564=
E(14(#H23(&(F#&(21*3H&(#P0+,(,(2()(,3(#60,:(2,#*],,3(#
MG"#WhXN"#D5621([2156#M19N#-1'3#(4#1,#@+43&021(,#(,:()1=
456(#A610&1:(,=@&3(,J#024#.(,3&0#2(4#>&-(',14#*0,,# 7<&#
41(#7(43-(6023(,#E(&:(,F#:044#9%,#16,(,#(1,1-(#0+7#:()#
V%,31,(,3#E(13#&H+)1-#9(&'&(13(3F#0,:(&(#(6(&#&(-1%,02#
'(-&(,.3#9%&*%))(,"#Y,4'(4%,:(&(#1,#:(,#P2<44(,#:(&#
7(+563=3&%G1456(,# Z(-1%,# 1)#m%&:(,#@+43&021(,4F# :(&#
.(,3&02(,#Z(-1%,#:(&#i(15660&:31456(,#B&%91,.F#!#,:(,#
4156#)0&*0,3(#+,:#%77(,'0&#0,#:1(#:%&31-(,#;(:1,-+,=
-(,#0:0G31(&3(#A610&:(,F#E1(#(3E0#J30!-2-Q*-%,'2-5!,H*
7)5-,.-*1"/-*+,:*?)2.45-*()"%,'%5-"#
# Y)# K(-(,403.# .+# 7&<6(&(,# (CG21.13(,# @+440-(,#
4%E1(# 1)G21.13(,# $(&)+3+,-(,# *],,(,# E1&# 9%&# :1(=
4()#/1,3(&-&+,:# :1(#/?G%36(4(# 0+743(22(,F# :044# :1(#
A610&1:(,# @+43&021(,4# ,1563# 4H)32156# 4(*+,:H&(# V%=
2%,143(,# :1(4(4# V%,31,(,34# 41,:F# :1(# (&43# 1,# ^<,-(&(&#
`(13# 1)#K(7%2-(#:(&#G2033(,3(*3%,1456(,#@,,H6(&+,-#
@+43&021(,4#0+4#:(,#,]&:2156#-(2(-(,(,#Z(-1%,(,#:(4#
1,:%#)02011456(,#@&561G(24#0+7#:(,#V%,31,(,3#*0)(,"#
$1(2)(6&#:<&73(,#:1(# 1,#@+43&021(,#(,:()1456(,#+,:#
1,#91(2(&2(1#/1,41563#(1,)021-(,#D<[E044(&456,(5*(,#
E1(# 1)# P022# :(&# B056?56121:0(# M41(6(# %'(,N# (1,(,#
K%,:E0,0=\&4G&+,-#60'(,#MGG"#WhXTWh!N"#
# 8%56#(&43#0+7#:(&#K&+,:20-(#:(&#^(3.3#9%&21(-(,:(,#
'1%4?43()031456(,# +,:# '1%-(%-&0G61456(,# @,02?4(#
2H[3#4156#:1(4(#/?G%36(4(#E(13(&#+,3(&4+56(,#+,:#4%#

:1(# m03+&-(4561563(# :1(4(&# 21),1456(,# K043&%G%:(,#
1)#Z06)(,#(1,(&#(9%2+31%,44?43()031456(,#D?,36(4(#
9%2243H,:1-#&(*%,43&+1(&(,"

f"#`+40))(,7044+,-#+,:#@+4'215*

@;$20-'$#&&"&-4?+-'3( +2&( 8$$2$:'&M>4( B$,&M>0#:&H

9'&8'%2'#(+?(=4'&%'42(2'?#'&M>4,(E+&-,$%$94#

$%&#:()#/1,3(-&+,:#:(&#P%&)+21(&+,-# (1,(4# (9%2+31=
%,44?43()031456(,#P%&456+,-4G&%-&0)#)(4#4%223(#)13#
:(&#9%&21(-(,:(,#@&'(13#-(.(1-3#E(&:(,F#E1(#:1(#4?4=
3()031456(#;(0&'(13+,-#'(431))3(&#@&3(,#+,:#@&3(,=
-&+GG(,#1:(02(&E(14(#(,-#)13#(9%2+31%,4'1%2%-1456(,#
+,:# '1%-(%#-&0G61456(,# P&0-(43(22+,-(,# +,:# +,3(&#
m+3.+,-# ,(+(&(&# )(36%:1456(&#@,4H3.(# .+# 9(&*,<G=
7(,#143"#>&43#:1(#:0:+&56#)]-2156(#&(.1G&%*(#>&6(22+,-#
7<6&3#.+#(1,(&#0,.+43&('(,:(,#D?,36(4(#.%%2%-1456=%&=
-0,14)1456(&#P%&456+,-"#@24#4%256(#-(63#41(#<'(&#(1,(#
3&0:131%,(22(# R&(1,(S# D?43()031*# 61,0+4F# 4%&-3# 0'(&#
:(,,%56#0+56#'(1#(9%2+31%,4'1%2%-1456(,#+,:#'1%-(%=
-&0G61456(,#P&0-(,#43(34#.+(&43#+,:#024#/1"$!'!1*,!")*
`%-*"1"#7<&#(1,(#4156(&(#30C%,%)1456(F#4?43()031456(#
+,:#G6?2%-(,(31456(#;0414#7<&#022(#&(2(90,3(,#*%,431=
3+1(&(,:(,#A0C0"#
# I13# :(&# 4%-(,0,,3(,# R,(+(,# D?43()031*S# >&E1,#
D3&(4()0,,4#+,:#:()#8(,*(,#1,#B%G+2031%,(,#MR=1=%#
5-'!1"*'0!"&!"8SNF#:04#0+7#>&,43#I0?&#+,:#:(44(,#Q+&=
.(2,# 1,# :(&# R;(&21,(&# D56+2(S# .+&<5*-(7<6&3# E(&:(,#
*0,,# M9-2"#K20+'&(563# WXXhNF#E+&:(,#@&3(,#,1563# ,+&#
(&43)024# 022-()(1,# 024# &(G&%:+*319(# K()(1,#456073(,F#
4%,:(&,# .+:()# 024# &(02(# >,313H3(,# +,:# '0402(# >1,=
6(13(,# :(4# >9%2+31%,4-(456(6(,4# 9(&430,:(,"#I13# :(&#
4?43()031456(,# B6?2%-(,(31*#Q1221# /(,,1-4# M:()# 4%=
-(,0,,3(,# R'2))* '0!"&!"8SN#E+&:(# 0+[(&:()# (1,# <'(&=
.(+-(,:(4# ()G1&1456(4# Y,43&+)(,30&1+)# (,3E15*(23F#
+)#0+7#:(&#K&+,:20-(#9%,#80&E1,4#8(4.(,:(,.=#+,:#
D(2(*31%,436(%&1(#:1(#-(,(02%-1456(,#;(.1(6+,-(,#)%=
,%G6?2(31456(&#@&3(,-&+GG(,#1,#<'(&G&<7'0&(&#Q(14(#.+#
(&-&<,:(,# M+,:# ,1563# ,+&# .+# G%43+21(&(,N"#81(#Q(13(&=
(,3E15*2+,-# *20:1431456(&# $(&706&(,F# 1,4'(4%,:(&(# 1,#
:(&# V%)'1,031%,# )13# )%2(*+20&-(,(31456(,# @,02?4(=
9(&706&(,F#603#:1(#D?43()031*#-(-(,#>,:(#:(&#.E(13(,#
/H273(#:(4#WX"#O06&6+,:(&3#(,:-<231-#&(9%2+31%,1(&3"#
# \,3(&# ;(&<5*415631-+,-# (9%2+31%,4'1%2%-1456(&#
P&0-(43(22+,-(,#!#,:(3#:1(4(#>,3E15*2+,-#6(+3(#16&(,#
m1(:(&45620-#1,#(1,(&#61(&#,H6(&#'(-&<,:(3(,#4;$20-'$H
#Q,4#(!"&-4?+-'3"#81(4(#E+&:(#1,#:(&#9%&21(-(,:(,#
@&'(13#:(!#,1(&3#024#$-,*-%;*)!")*=04518)")'!,/0)*?4,')#
.-'!&*8)82R"$)')*?'%$!%.*$)2*128-"!,.!,/0)"*S!)5;-5'H*

$P0P* %"')2* 9)2R/&,!/0'!8%"8* (1"* '->1"1.!,/0)2* S!)5#

;-5'* UL!()2,!'O'VH* .12=01518!,/0)2* S!)58),'-5'!8&)!'*

UL!,=-2!'O'V* ,1T!)* 8)")'!,/0)2* S-2!-F!5!'O'H* %"$* )!"#

,/05!)W5!/0*$)2*X"')2,%/0%"8*&-%,-5)2*X2,-/0)"*)(1#

5%'!()"*Y-"$)5,*%"$*$),*A"',')0)",*")%)2*62')"*%"$*

62')"82%==)"P# 81(# >9%2+31%,44?43()031*# '(70[3# 4156#
:0'(1#E(:(&#022(1,#)13#A0C%,%)1(#M024%#:()#D0))(2,F#
;(456&(1'(,F#;(,(,,(,#+,:#V20441!#.1(&(,NF#%'-2(156#
(1,(#:(&#@+7-0'(,#:+&560+4#:1(#)]-215643#9%2243H,:1=

E"#Q+40))(,7044+,-#+,:#9+4'215*



8H

-(#Y,9(,30&141(&+,-#:(&#$1(27023#:(&#b&-0,14)(,#'2(1'3F#
,%56#022(1,#)13#B6?2%-(,(31*#%:(&#V20:1431*F#4%,:(&,#
0+56# )13# :(,# .+-&+,:(21(-(,:(,# >9%2+31%,49%&-H,=
-(,"# 80'(1# '12:(,# :(,# D56E(&G+,*3# )1*&%4?43()0=
31456(# D3+:1(,# .+&# >&7%&456+,-# :(&#;1%:19(&413H3# 1)#
022-()(1,(,F#1,4'(4%,:(&(#:(&#A0C%,%)1(#+,:#D?43(=
)031*# 0+7#:()#m19(0+#9%,#@&3(,#+,:#@&3(,-&+GG(,F#
(&-H,.3#:+&56#D3+:1(,#.+&#-(%-&0G61456(,#$(&#'&(13+,-#
+,:# :(&(,# \&4056(,# M1,4-(4%,:(&(# 6143%&1456(# ;1%=
-(%-&0G61(#+,:#B6?2%-(%-&0#G61(N#4%E1(#:(,#*0+402(,#
I(560,14)(,F#024%#.+#:(,#\&4056(,#7<&#@&3(,'12:+,-#
MV20:%-(,(4(N#+,:#@&3(,E0,:(2#M@,0-(,(4(N"#
# 8(&# (9%2+31%,H&(,# D?43()031*# -(63# (4F# E1(# 61(&#
(C()G20&1456#7<&#D3+:1(,#0,#21),1456(,#K043&%G%:(,#
-(.(1-3# E(&:(,# 4%223(F# +)# :1(# D?43()03141(&+,-# :(&#
$1(27023F#E%'(1#D30))'0+)=/?G%36(4(,#.+&#Z(*%,43=
&+*31%,#:(4#@'20+74#9%,#>9%2+31%,49%&-H,-(,#+,:#4%2=
56(,#:(&#;1%-(%-&0G61(#-(,+3.3#E(&:(,"#80'(1#-(63#
(4#2(3.32156#+)#:1(#@+7:(5*+,-#:(&#4(564#4%-(,0,,3(,#
R80&E1,456(,# I?43(&1(,S# %:(&# -&%[(,# K&+,:7&0-(,#
:(&#`%%2%-1(#MK20+'&(563#WXXgJ#*+%4,(5(CN"#/1(&#9(&=
'2<773#(4#7(43.+43(22(,F#:044#4156#:1(4(#(1,-0,-4#,H6(&#
(&2H+3(&3(,#K&+,:7&0-(,#+)#@&3(,.062F#@&3'(-&177#+,:#
@&3(,'12:+,-# 4%E1(# 0:0G319(&#Z0:1031%,# '146(&# ,%56#
1))(&# 4H)32156# (1,(&# 022-()(1,# '(7&1(:1-(,:(,#@,3=
E%&3#(,3.1(6(,"#`E0&#603#:1(#>9%2+#31#%,4#'1%2%-1(#)13#
:(&#,(+(,#D?43()031*#+,:#)%:(&,(,#D?,#36(4(#1)#WX"#
O06&6+,:(&3# '(#0563#2156(#P%&3456&133(# (&.1(23"#8%56# 4%#
0,(&*0,,3# 1)#B&1,#.1G# :(&# B&%.(44# 022%G03&1456(&# DG(=
.1031%,#143F#4%#E15631-#E1&:#(4#1)#Z06)(,#:(&#>9%2+31=
%,44?43()031*#4(1,#.+#(&7%&456(,F#1,#E(256()#I044(#
:1(4#7<&#4H)32156(#A1(&=#+,:#B"#0,.(,0&3(,#-123#+,:#E1(#
6H+!#-# +,:# +,3(&#E(256(,#;(:1,-+,-(,# (4# '(14G1(24=
E(14(#.+&#]*%2%-1456(,#+,:#4?)G03&1456(,#DG(.1031%,#
*%))3"#`+#(&7%&456(,#'2(1'3#024%F#%'#0+56#:04#I1221%=
,(,6((&#0,#Q1&'(22%4(,#(,3456(1:(,:#:+&56#&H+)2156(#
D%,:(&+,-#(,3430,:(,#143#+,:#1,#E(256()#I0[(#]*%=
2%-1456(#DG(.102141(&+,#-(,F#'(431))3(#$(&6023(,4E(1=
4(,#%:(&#-(,(31456(#4%E1(#'1%-(%-&0G61456(#P0*3%&(,#
:(,#Q(-#.+&#>,343(6+,-#,(+(&#@&3(,#+,:#@&3(,-&+G=
G(,#'(&(13(3(,"#
# m056# E1(# 9%&# 143# '(1# 022# :1(4(,# P%&456+,-40,=
43&(,-+,-(,#+,:#TP&0-(,#:(&#21)131(&(,:(#P0*3%&#:1(#
K(456E1,:1-*(13F#)13#:(&#E1&#,(+(#@&3(,#!#,:(,#+,:#
'(456&(1'(,"#8(&.(13#E(&:(,#T#,+&)(6&#-&%'#.+#456H3=
.(,#T#!X"XXX#,(+(#@&3(,#G&%#O06&#'(456&1('(,J#:0'(1#
(&456(1,3#:04#`1(2F#1,#We#O06&(,#:1(#I(6&#6(13#022(&#>+=
*0&?%,3(,#'(456&1('(,#.+#60'(,F#('(,4%#(6&-(1#.1-#E1(#
%G31)1431456#MI0?#WXXdN"#8(,,#4(2'43#E(,,#:1(#`062#
:(&#@&3(,#,+&#'(1#41('(,#I1221%,(,#@&3(,#2H-(F#)<44=
3(,# .+*<,731-# WXX"XXX# ,(+(#@&3(,# G&%# O06&# (,3:(5*3#
+,:#E144(,4560732156#(&70443#E(&:(,J#+,:#.E0&#+,-(=
0563(3#:(4#4%-(,0,,3(,#R'->1"1.!/*!.=)$!.)"'pF#:"6"#
:()#P(62(,#'.E"#:(&#@&'(134<'(&2043+,-#0+4&(156(,:#
-(456+23(&# A0C%,%#)(,# MQ6((2(&# WXXdJ# Q6((2(&# (3#
02"#WXXdJ#>9(,6+14#WXXhN"#8044#E1&#:1(#>&7044+,-#:(&#
;1%:19(&413H3#'(4562(+,1-(,#)<44(,F#43(63#0+44(&#P&0=
-(J#E1(#:1(4#-(4560773#E(&:(,#*0,,F#143#:1(#/(&0+47%&=
:(&+,-#7<&#:1(#;1%4?43()031*#6(+3(F#<'(&#:1(#,0567%2=

-(,:(#K(,(&031%,(,#&1563(,#E(&:(,"
# @24# (1,# E(13(&(&# E15631-(&# @4G(*3# 4(1# 0'45621(=
[(,:#(&EH6,3F#:044#^<,-43#;(13&H-(#(3E0#1,#>'056#l#
A0,-,(?#MWXXhN#:(+32156#)0563(,F#E1(#(1,(#6143%&1456#
0+4-(#&1563(3(# +,:#)(36%:1456# 4%21:(# 0&'(13(,:(# ;1%=
-(%-&0G61(# 4156# ,1563# 022(1,# :0&0+7# .+&<5*.+.1(6(,#
'&0+563F# 1,#:(&#-(%-&0G61456(,#$(&'&(13+,-#9%,#P0+=
,(,# +,:# P2%&(,# ,+&)(6&# :04# >&-(',14# -(%2%-1456(&#
B&%.(44(#.+#4(6(,"#$1(2)(6&#9(&)]-(,F#(1,)02#)(6&#
1)#D1,,(#(1,(&#E(564(24(131-(,#>&6(22+,-F#'1%-(%-&0=
G61456(#I+43(&# 0+56# :(&#K(%2%-1(# .+4H3.2156(# Y,7%&=
)031%,(,#.+#-('(,#+,:#:0'(1#-(2(-(,32156#4%-0&#'14=
6(&1-(#-(%2%#-1456(#Y,3(&G&(3031%,(,#1,#P&0-(#.+#43(22(,"#
80:+&56#21([(#4156#:(&#Q(-#7<&#(1,(#D?,36(4(#'(1:(&#
814.1G21,(,#'(&(13(,F#1)#D1,,(#(1,(&#R!"')82-')$*"-'%#
2-5*0!,'124*1;* '0)*8)1518!/-5*-"$*F!1518!/-5*,4,').,Q#
Mi%)%21,%#WXXhNF#E1(#:1(4#61(&#(1,)02#)(6&#024#@+4=
'215*#.+#7%&:(&,#143"

h"#80,*40-+,-
b6,(#:1(#I136127(#0,:(&(&#Q144(,4560732(&#+,:#m056E+5647%&=
456(&#'(1#:(&#@+740))2+,-#9%,#$(&3&(3(&,#(1,4562H-1-(&#@&3(,#
21),1456(&# K043&%G%:(,# 1,# 16&(,# ,03<&2156(,# $%&*%))(,4=
-('1(3(,F#'(1#:(&#>&6('+,-#-&+,:2(-(,:(&#803(,#+,:#:(&#@+4=
E(&3+,-# )13# :(,# +,3(&4561(:215643(,# )%&G6%2%-1456(,F# 56%=
&%2%-1456(,# +,:#)%2(*+20&-(,(31456(,#I(36%:(,#EH&(,# ^(,(#
@&'(13(,#,1563#)]-2156#-(E(4(,F#:(&(,#B+'21*031%,#:1(#K&+,:=
20-(#:(&#9%&21(-(,:(,#/0'1213031%,4456&173#:0&43(223"#8(&#@,3(12#
:(&(&F#:1(#024#V%0+3%&(,#)13#:0.+#'(1-(3&0-(,#60'(,F#143#0+4#:(&#
D+'43&0*31%,# )(1,(4# 1,# :(&# (,34G&(56(,:(,#@+"#143+,-# :0&-(=
2(-3(,#>1-(,0,3(124#(&415632156J#+,:#156#)]563(#)156#0,#:1(4(&#
D3(22(# ,%56)024# 6(&.215643# '(1# 022# :(,# :%&3#K(,0,,3(,# '(:0,=
*(,F#('(,4%#E1(#^(,(,#D3+:(,3(,F#81G2%)0,:(,F#8%*3%&0,:(,F#
B%43:%54#+,:#V%22(-(,F#:(&(,#m0)(,#+,:#$(&:1(,43#4156#1,#:(,#
R6/&"1T5)$8).)"',S#:(&#&(2(90,3(,#@&'(13(,#!#,:(,"#
# P<&#)0[-('2156(#\,3(&43<3.+,-#1,#91(2(&2(1#/1,41563#4%E1(#
7<&#16&(#;(-2(13+,-#+,:#I136127(#'(1#%73#E%56(,20,-(,#Z(14(,#
+,:#7<&#:1(#`+40))(,0&'(13#+,:#V%=@+3%&(,456073#:0,*(#156#
1,4'(4%,:(&(# m%&0# ;&1,*)0,,F# R'0)* 5-')S# Q022?# /%2.,0-(2F#
L6+5*# i?:(0&:F#@C(2#I(?(&F# O+:136# B]GG(F#Q1,43%,# B%,:(&F#
8091:#Z(1:F#V&1431,0#9%,#Z1,3(2(,#M-('"#`13.2(&NF#D+.0,,(#Q12=
210)4# +,:#A%,?#Q124%,J# 9%&# 022()# 0'(&#)(1,(,#I130&'(13(&,#
:(&# R(&43(,# D3+,:(S# 1,# :(&#@&'(134#-&+GG(F# A6%)04# 9%,# Z1,=
3(2(,F#P&0,*#V]62(&#+,:#>22(,#D3&%,-F# 4%E1(#+,4(&(,# 2%*02(,#
V%%G(&031%,4G0&3,(&,# 9%&# b&3F# 022(,# 9%&0,# Z1431#I0&E%3%# 1,#
Y,:%,(41(,#+,:#Z1560&:#Q1220,#+,:#$1,5(#V(44,(&#1,#@+43&021=
(,"#P<&#0,&(-(,:(#814*+441%,(,F#*%22(-102(#/127(#+,:#/1,E(14(#
'1,#156#.+:()#)(1,(,#;(&21,(&#V%22(-(,#B(3(&#;0&3456F#b219(&#
L%2()0,F# O<&-(,#V&1E(3F#L0&43(,#i<3(&# +,:#I1560(2#b62# .+#
80,*#9(&G"#1563(3J#('(,4%#:0,*(#156#/0,,(2%&(#/%56F#I1560(2#
MRA6(%SN#D56)133#+,:#K(&60&:#D56%23.#7<&#16&(#@,&(-+,-(,"#
# @+56#EH&(,#:1(#:+&56-(7<6&3(,#B&%^(*3(#+,:#@&'(13(,#%6,(#
:1(# !#,0,.1(22(# P]&:(&+,-# 9%&# 022()# :+&56# 9(&4561(:(,(# P%&=
456+,-4%&-0,14031%,(,F# D3173+,-(,# +,:# >1,&1563+,-(,# 4%E1(#
:+&56# :1(# \,3(&43<3.+,-# )0[-('2156(&#Q144(,4560732(&# ,1563#
:(,*'0&"# Y,4'(4%,:(&(#6(&0+4#6('(,#)]563(# 156#61(&#:1(#8(+3=
456(#P%&456+,-4-()(1,456073#1,#;%,,F#:1(#)13#:(&#;(E1221-+,-#
9%,#E(13#)(6&#024#(1,()#8+3.(,:#B&%^(*3(,#1)#m%&)029(&706=
&(,#+,:#1)#D56E(&G+,*3G&%-&0))#MDBB#!!Wh#RZ0:1031%,(,SN#
EH6&(,:#:(4#9(&-0,-(,(,#O06&.(6,34#+,4(&(#61(&#:0&#-(43(223(,#
P%&456+,-(,# (&43#)]-2156#-()0563# 603J# 0+[(&:()# 303# :1(4# 1,#
)0[-('2156(&#Q(14(#0+56#:04#8(+3456(#D3173+,-4.(,3&+)#M9%&=
)024#D3173(&9(&'0,:#7<&#:1(#8(+3456(#Q144(,456073N#1,#>44(,"#
# m1563#E(,1-(,#B(&4%,(,#60'(#156#7<&#:1(#'(60&&2156(#m056=
7&0-(#,056#:()#D30,:#:(&#/0'1213031%,#.+#:0,*(,F#,056:()#156#
:1(#@'41563#:0.+#'(&(134# 1)#D%))(&#WXXd#'(*+,:(3#6033(F# 1,4=

F"#R0,*40-+,-



<I

'(4%,:(&(# /(&&,# B&%7"# Q(&,(&# K&<3(&# +,:# B&%7"# 8&"# K(&60&:#
D56%23.J#41(#60'(,#)156#:0:+&56#0,#(1,#E15631-(4#$%&60'(,#(&=
1,,(&3F#:04#9%&#022()#,056#:()#/(&'43#WXXe#M1)#`+-(#:(&#$%&=
'(&(13+,-#.+&#;(3(121-+,-#0)#>C.(22(,.=Q(33'(E(&'#:(&#'+,:(4=
:(+3456(,#/%56456+2(,N#+,:#0,-(415634#:(&#,(+(#$(&0,3E%&3+,-#
+,:#@+7-0'(,# '&1,-(,:(,# \)43&+*3+&1(&+,-# 0)#I+4(+)# 7<&#
m03+&*+,:(#4(13#P&<6^06&#WXXf#<'(&#O06&(#0+7-(456%'(,#E(&:(,#
)+[3("#@+56#/(&&,#B&%7"#Z(1,6%2:#i(1,7(2:(&F#K(,(&02:1&(*3%&#
:(4#m03+&*+,:()+4(+)4F#)]563(#156#1,#:1(4()#`+40))(,60,-#
0+4:&<5*2156#7<&#:1(#1)#P&<6^06&#WXXg#0+4-(4G&%56(,(#>1,E1221=
-+,-#1,#:1(#>,3G"#1563+,-#9%,#:(,#i(13+,-40+7-0'(,#:(&#9%,#)1&#
<'(&#:&(1#O06&(#0+7-('0+3(,#@'3(12+,-#P%&456+,-#:(4#I+4(+)4#
:0,*(,J#%6,(#:1(4(#EH&(#:1(#,+,#9%&21(-(,:(#/0'1213031%,4456&173#
E(13(&61,#1,#+,(&&(156'0&(#P(&,(#-(&<5*3"
# ;(1# :(&# /(&43(22+,-# :(4# i0?%+34# +,:# :(&# 8&+5*9%&20-(,#
7<&#:1(4(#D56&173#6027#1,#+,,05606)2156(&#+,:#'(EH6&3(&#Q(14(#
D3(70,1(#V2+-#)13#*2+-()#Z03#+,:#&0456(&#A03J#:04#9%&21(-(,:(#
>&-(',14#4G&1563#7<&#4156#+,:#41("#
# @)#>,:(#'2(1'3# :(&#E15631-43(#80,*F# :(&# 0,#m%&0#;&1,*=
)0,,#-(63J# 41(# 603# :1(# .+-&+,:(21(-(,:(,#@&'(13(,#+,:#@*31=
913H3(,#4%E%62#1,#G&%7(441%,(22(&#Q(14(#E1(#0+56#1)#B&1903(,#
+,3(&43<3.3#+,:#9%&#022()#)(1,(#:%GG(23(#;(0,4G&+56+,-#<'(&#
O06&(#4(6&#-(:+2:1-#+,:#)13#91(2#$(&43H,:,14#,1563#,+&#(&3&0-(,#
4%,:(&,#)13-(3&0-(,"#

n"#i13(&03+&9(&.(156,14
@CF#B"#!gnd"#804#G6?2%-(,(31456(#D?43()"#D?43()03141(&+,-#:(&#
2('(,:(,#m03+&#0+7-&+,:#16&(&#B6?2%-(,(4("#P1456(&F#D3+33-0&3"

;0,:(2F#V"F#K20+'&(563F#I"#l#Z1(:(2F#P"#!ggh"#b,#36(#%,3%-(=
,?F#0,03%)?F#0,:#(5%2%-?#%7#36(#3&%G1502#7&(46E03(&#-043&%=
G%:# ?')"1.)5-"!-# ML(&1361%1:(0F# A610&1:0(N"# T# i1),%2%-1=
50#Wh#MWNa#Wd!TWe!"

;(6(&(-0&0?F#i"#WXXn"#AE(,3?#?(0&4#%7#G6?2%-(%-&0G6?a#A6(#
4303(#%7#36(#!#(2:#0,:#36(#56022(,-(4#7%&#36(#D%+36(&,#/(,14=
G6(&("#T#I%2(5+20&#>5%2%-?#!ha#chedTchhd"

;1&*6(0:F#A"#WXXn"#A6(#E14:%)#%7#'1&:4"#@,#122+43&03(:#6143%&?#
%7#%&,136%2%-?"#;2%%)4'+&?F#i%,:%,"

;%E2(&F#B"#O"#!ggf"#i17(j4#4G2(,:1:#:&0)0"#>9%2+31%,0&?#'1%2%-?#
0,:#36(#&(5%,43&+531%,#%7#217(j4#0,5(43&?F#!nfXT!gdX"#L6150=
-%#\,19(&413?#B&(44F#L6150-%"

;&])(&F#Z"F#/%[7(2:F#\"#l#Z+G*(F#m"#@"#WXXX"#>9%2+31%,4'1%=
2%-1(#9%,#80&E1,#'14#6(+3("#T#$(&60,:2+,-(,#.+&#K(456156=
3(#+,:#A6(%&1(#:(&#;1%2%-1(#da#!TdWe"

L%%*F#i"#K"#l#L&14GF#I"#8"#WXXe"#81&(531%,02#04?))(3&?#%7#
2%,-=:1430,5(# :14G(&402# 0,:# 5%2%,1.031%,# 5%+2:# )1:2(0:#
&(5%,43&+531%,4# %7# '1%-(%-&0G6?"# T# O%+&,02# %7# ;1%-(%-&0=
G6?#cWa#hd!Thed"

80&E1,F#L"#Z"#!neg"#b,#36(#%&1-1,#%7#4G(51(4#'?#)(0,4#%7#,03+=
&02#4(2(531%,"#O%6,#I+&&0?F#i%,:%,"

80&E1,F#L"#Z"#!nnW"#b,#36(#:14G(&402#%7#7&(46E03(&#'19029(4"#T#
m03+&(#Wea#eWgTecX"

:(#r+(1&%.F#@"#WXXe"#A6(#&(4+&&(531%,#%7#%5(0,15#:14G(&402#1,#
6143%&1502#'1%-(%-&0G6?"#T#A&(,:4# 1,#>5%2%-?#0,:#>9%2+31=
%,#WXa#fnThc"

>'056F#I"#L"#l#A0,-,(?F#Z"#D"#M(:4N#WXXh"#;1%-(%-&0G6?#1,#0#
560,-1,-#E%&2:"#LZL#B&(44F#;%50#Z03%,"

>9(,6+14F#m"#i"#WXXh"#/(2G1,-#4%29(#36(#q%36(&j#30C%,%)15#1)=
G(:1)(,3a#5%)G2(31,-#36(#(1-63#43(G4#3%#3%302#(,21-63(,)(,3#
0,:#30C%,%)15#,1&90,0"#T#`%%30C0#!dXha#cT!W"

P(+(&43(1,=/(&.F# B"# WXXf"#8(&# >2(70,3# :(&#m(+(,#Q(23"# >'(&=
60&:#@+-+43#Q126(2)#9%,#`1))(&)0,,#M!hdcT!n!eN#+,:#
:1(# @,7H,-(# :(&# A1(&-(%-&0G61("# ;&0+,456E(1-(&# $(&]7=
7(,32156+,-(,#.+&#B60&)0.1(=#+,:#Q144(,4560734-(4561563(F#
;0,:#de"#8(+3456(&#@G%36(*(&#$(&20-F#D3+33-0&3"

P120&:1F# L"# >"#l#I%?2(F# Z"# K"# WXXe"# D1,-2(# %&1-1,# %7# 0# G0,=
B051!#5#'1&:=-&%+G#0,:#+G43&(0)#5%2%,1.031%,#%7#@+43&020410"#
T#m03+&(#dcna#W!fTW!g"

K(+4F#@"# !ggn"# `%%2%-1456(# 814.1G21,(,"# E"# O06,F# Y"# M/&4-"NF#
K(4561563(# :(&# ;1%2%-1("# c"F# ,(+'(0&'(13(3(# @+"#0-(F# P1=
456(&F#O(,0F#D3+33-0&3a#GG"#cWdTccf"

K20+'&(563F#I"#!ggf"#>9%2+31%,4]*%2%-1(#+,:#D?43()031*#0)#
;(14G1(2# 9%,# D<[=# +,:#;&05*E044(&456,(5*(,# MI%22+450a#
L0(,%-043&%G%:0a# L(&1361%1:(0Na# b,3%-(,(4(=D3&03(-1(,F#
G02H%,3%2%-1456(#;(7+,:(#+,:#/143%&1456(#`%%-(%-&0G61("#
;05*6+?4#B+'2146(&4F#i(1:(,"

K20+'&(563F# I"# !ggh"# s*%2%-1(# 9%,# I0,-&%9(,# +,:# I0,-=
&%9(456,(5*(,"#T#m03+&#+,:#I+4(+)#!Wh#MgNa#WneTcXe"#

K20+'&(563F# I"# WXXW"# A6(# p(CG(&1(,5(p# %7# ,03+&(a# P&%)# D0=
2%)%,#I<22(&#3%#>&,43#I0?&F#%&#A6(#1,41-634#%7#3&09(221,-#
,03+&021434#3%E0&:#0#.%%2%-1502#-(%-&0G6?#0,:#(9%2+31%,0&?#
'1%2%-?"#T#$(&60,:2+,-(,#.+&#K(4561563(#+,:#A6(%&1(#:(&#
;1%2%-1(#ga#WdeTWnW"#

K20+'&(563F#I"#WXXd"#>&,43#I0?&#T#$%)#D?43()031*(&#.+)#;(=
-&<,:(&#(1,(&#,(+(,#;1%G612%4%G61("#>1,#B%&3&H3#0+4#@,2044#
:(4#!XX"#K('+&3430-(4#:(4#>9%2+31%,4'1%2%-(,"#T#m03+&E14=
4(,4560732156(#Z+,:4560+#eh#MhNa#cehTcfn"#

K20+'&(563F#I"# WXXha#81(#b&:,+,-# :(4#i('(,:1-(,"#`+&#K(=
4561563(# +,:# `+*+,73# :(&# D?43()031*# 1,# 8(+345620,:"# E"#
QH-(2(F# O"# Q"# M(:"N"# /]6(G+,*3(# :(&# .%%2%-1456(,# P%&=
456+,-#1)#:(+3456(,#DG&056&0+)"#P(43456&173#.+&#!XX"#O06=
&(49(&40))2+,-#:(&#8(+3456(,#`%%2%-1456(,#K(4(22456073#
1,#V]2,F#D(G3"#WXXh"#;04121*(,#B&(44F#I0&'+&-a#J#GG"#egT!!X"

K20+'&(563F#I"#WXXn"#/%)0-(#3%#V0&2#@+-+43#I]'1+4#M!nWeT
!gXnN#0,:#614#'1%2%-1502#5%,3&1'+31%,4a#.%%2%-143F#(5%2%-143F#
0,:# :1&(53%&# 03# 36(# I+4(+)# 7<&# m03+&*+,:(# 1,# ;(&21,"# T#
`%%4?43()03154#0,:#>9%2+31%,#nd#M!Na#hTWn"#

K20+'&(563F#I"#WXXg"#>4# 143F# 024# %'#)0,# (1,(,#I%&:#-(43(63"#
>1,#A0-#1)#i('(,#:(4#L60&2(4#80&E1,#T#(1,#'1%-&0G61456(4#
B%&3&H3"#/(&:(&F#P&(1'+&-#1";"

/0(5*(2F# >"# !nff"# K(,(&(22(# I%&G6%2%-1(# :(&# b&-0,14)(,"#
Z(1)(&F#;(&21,"

/077(&F# O"#WXXh"#b&,136%2%-?F#>9%2+31%,F#0,:#B612%4%G6?"#A6(#
217(#0,:#451(,5(#%7#>&,43#I0?&#!gXdTWXXe"#DG&1,-(&F#;(&21,F#
/(1:(2'(&-F#m(E#u%&*"

/077(&F# O"# WXXn"# >&,43# I0?&# M!gXdTWXXeN# 0,:# 36(# '1&:4# %7#
b5(0,10# 0,:# 0:^05(,3# 0&(04"# T# `%%4?43()03154# 0,:#>9%2+=
31%,#nd#MWNa#W!eTWdc"

/(,,1-F#Q"#!geh"#D?43()031*#+,:#B6?2%-(,(4("#;(&1563#<'(&#:1(#
/+,:(&3^06&7(1(&# :(&# 8(+3456(,# >,3%)%2%-1456(,# K(4(22=
456073#;(&21,F#!gef"#@*0:()1(=$(&20-F#;(&21,a#GG"#eXTh!"

/%[7(2:F#\"#!ggh"#K(&60&:#/('(&(&#M!gX!T!ghcN"#D(1,#;(13&0-#
.+&#;1%2%-1(#1)#WX"#O06&6+,:(&3"#T#O06&'+56#7<&#K(4561563(#
+,:#A6(%&1(#:(&#;1%2%-1(F#D+GG2"#!a#!TWXg"

/%[7(2:F#\"#!ggn0"#81(#>,343(6+,-#:(&#)%:(&,(,#D?,36(4(#1)#
:(+3456(,#DG&056&0+)"#E"#@(4563F#>"F#@+'&(563F#K"#l#V&0+=
[(F#>"#M(:4N"#Q(23&H34(2#+,:#i('(,4E+,:(&"#>&,43#/0(5*(2#
T#Q(&*F#Q1&*+,-#+,:#P%2-(,"#V0302%-#:(4#bs"#i0,:(4)+4(=
+)4F#m(+(#P%2-(#m&"#!c!F#i1,.a#GG"#!neTW!W"

/%[7(2:F#\"#!ggn'"#8%'.60,4*?4#;+56#RK(,(3154#0,:#36(#%&1=
-1,#%7#4G(51(4S#M!gchN#+,:#4(1,#>1,"#+[#0+7#:1(#:(+34564G&0=
561-(# >9%2+31%,4'1%2%-1("# T# O06&'+56# 7<&# K(4561563(# +,:#
A6(%&1(#:(&#;1%2%-1(#ea#!XeT!dd"#

/%[7(2:F#\"# !ggg"#81(#I%:(&,(#D?,36(4(# +,:#:1(#>9%2+31%,#
:(&#b&-0,14)(,"#T#$(&60,:2+,-(,#.+&#K(4561563(#+,:#A6(=
%&1(#:(&#;1%2%-1(#Wa#!ngTWWe"#

/+C2(?F#O"#D"#!gdX"#Y,3&%:+53%&?a#A%E0&:4#36(#,(E#4?43()03154"#
E"#/+C2(?F#O"#D"#M(:"N"#A6(#,(E#4?43()03154"#bC7%&:#\,19(&=
413?#B&(44F#bC7%&:a#GG"#!Tdf"

O06,F#Y"#!gng"#8(&#,(+(#I+4(+)4'0+#+,:#:1(#>,3E15*2+,-#,(+(&#
)+4(%2%-1456(&#V%,.(G31%,(,#+,:#@*31913H3(,#4(13#!ngX"#T#Q14=
4(,4560732156(#`(13456&173# :(&#/+)'%2:3=\,19(&413H3# .+#;(&21,F#
I036()031456=m03+&E144(,4560732156(#Z(16(#cna#WnhTcXh"

O06,F#Y"#!ggX"#K&+,:.<-(#:(&#;1%2%-1(-(4561563("#P1456(&F#O(,0"
O06,F#Y"#M(:"N#!ggn"#K(4561563(#:(&#;1%2%-1("#c"F#,(+'(0&'(13(3(#
@+"#0-("#P1456(&F#O(,0F#D#3+33-0&3"

O%(,44%,F#V"#@"F#;%E1(F#Z"#L"#V"F#I%?2(F#Z"#K"F#L6&1431:14F#i"F#
m%&)0,F#O"#@"F#;(,.F#;"#Q"#l#P^(2:40F#O"#WX!X"#/143%&1502#
'1%-(%-&0G6?#%7#0,#Y,:%=B051!#5#G044(&1,(#'1&:#70)12?#MB0=
56?5(G6021:0(Na#:177(&(,3#5%2%,1.031%,#G033(&,4#1,#36(#Y,:%=
,(410,#0,:#I(20,(410,#0&561G(20-%4"#T# O%+&,02#%7#;1%-(%=
-&0G6?#cha#WdeTWeh"

G"#N13(&03+&?(&.(156,14



<!

O+,*(&F#A"#WXXd"#81(#.E(13(#80&E1,456(#Z(9%2+31%,"#K(456156=
3(# :(4# D?,36(31456(,# 80&E1,14)+4# 1,# 8(+345620,:# !gWdT
!geX"#;04121*(,=B&(44(F#I0&'+&-"

O+,*(&F#A"#l#>,-(24F#>"=I"#!ggg"#81(#>,343(6+,-#:(&#D?,36(=
31456(,# A6(%&1("# ;(13&H-(# .+&# K(4561563(# :(&# >9%2+31%,4=
'1%2%-1(# 1,#8(+345620,:#!gcXT!geX"#T#$(&60,:2+,-(,#.+&#
K(4561563(#+,:#A6(%&1(#:(&#;1%2%-1(#Wa#!TcnX"

V%'(23F#Q"#!nh!"#\('(&#,03<&2156(#D?43()("#T#m056&15634'2033#
:(&#8(+3456(,#I020*%.%%2%-1456(,#K(4(22456073#ca#eeTeh"#

V]62(&F#P"#l#K20+'&(563F#I"#WXXc"#I%&G6%2%-?F#&(G&%:+5319(#
'1%2%-?#0,:#)%2(5+20&#-(,(3154#%7#%9%9191G0&%+4# 7&(46E0=
3(&#-043&%G%:4#ML(&1361%1:(0F#B056?56121:0(N#7&%)#36(#B612=
1GG1,(4F#E136#:(45&1G31%,#%7#0#,(E#-(,+4#B-812-"#T#`%%2%-1=
50#D5&1G30#cW#M!Na#ceTeg"#

V]62(&F# P"# l#K20+'&(563F#I"# WXXh"# b+3# %7#@410# 0,:# 1,3%# Y,=
:10a#%,#36(#)%2(5+20&#G6?2%-(,?#0,:#'1%-(%-&0G6?#%7# 36(#
(,:()15# 7&(46E03(&# G056?56121:# -043&%G%:# @-2-/21,'1.-*
L%44)0,,F#!gXX#ML0(,%-043&%G%:0a#B056?56121:0(N"#T#;1%=
2%-1502#O%+&,02#%7#36(#i1,,(0,#D%51(3?#g!a#fWhTfe!"

i]36(&F#Z"#!ghW"#81(#;(6(&&456+,-#:(&#I0,,1-70231-*(13"#B612%=
4%G61456(#K&+,:20-(,#:(&#A0C%,%)1("#P1456(&F#O(,0"#

i%)%21,%F#I"#$"# WXXh"#;1%-(%-&0G6?# ()(&-1,-a# G&%9%50319(#
0,:# 1,3(-&0319(# G(&4G(5319(4# 1,# 6143%&1502# '1%-(%-&0G6?"# T#
A&(,:4#1,#>5%2%-?#0,:#>9%2+31%,#Wca#gT!X"

I0?F#Z"#WXXd"#A%)%&&%Ej4#30C%,%)?a#5%22(531,-#,(E#4G(51(4#1,#
36(#!#(2:#E122#&()01,#36(#&03(=21)131,-#43(G"#T#B612%4%G61502#
A&0,40531%,4#%7#36(#Z%?02#D%51(3?#i%,:%,#;#cega#hccThcd"

I0?&F#>"#!gdW"#D?43()03154#0,:#36(#%&1-1,#%7#4G(51(4"#L%2+)'10#
\,19"#B&(44F#m(E#u%&*"

I0?&F# >"# !gnW"# A6(# -&%E36# %7# '1%2%-1502# 36%+-63"# 819(&413?F#
(9%2+31%,F#0,:# 1,6(&130,5("#A6(#;(2*,0G#B&(44#%7#/0&90&:#
\,19(&413?# B&(44F# L0)'&1:-(F# I044"# v:(+3456# !gnda# 81(#
>,3E15*2+,-#:(&#'1%2%-1456(,#K(:0,*(,E(23"#$1(27023F#>9%=
2+31%,#+,:#$(&(&'+,-"#DG&1,-(&F#;(&21,F#/(1:(2'(&-x"#

I0?&F#>"#!ggh"#A614#14#'1%2%-?"#/0&90&:#\,19(&413?#B&(44F#L0)=
'&1:-(F#I044"

I0?&F#>"#WXXd"#Q603#)0*(4#'1%2%-?#+,1U+(o#L%,41:(&031%,4#%,#
36(#0+3%,%)?#%7#0#451(,31!#5#:1451G21,("#L0)'&1:-(#\,19(&=
413?#B&(44F#L0)'&1:-(F#I044"#v:(+3456#WXXea#V%,.(G3(#:(&#
;1%2%-1("#D"#/1&.(2F#D3+33-0&3x"#

I0?&F#>"#l#810)%,:F#O"#WXX!"#A6(#'1&:4#%7#m%&36(&,#I(20,(410"#
DG(51031%,F#(5%2%-?F#0,:#'1%-(%-&0G6?"#bC7%&:#\,19(&413?#
B&(44F#m(E#u%&*"

I%22(,60+(&F#8"# WXXh"#81(#$1(27023a# :1(#P%&)(,#:(&#i('(E(=
4(,#T#I%&G6%2%-1(#+,:#D?43()031*#+,:#16&(#K(4561563("#E"#
/]C3(&)0,,F#>"#l#/12-(&F#/"#/"#M(:4N"#i('(,4E144(,"#>1,#
>1,7<6&+,-# 1,#:1(#K(4561563(#:(&#;1%2%-1("#m03+&#l#A(C3F#
Z0,-4:%&7a#GG"#WheTcXh"#

m?60&3F#i"#V"#!gge"#;1%2%-?#30*(4#7%&)"#@,1)02#)%&G6%2%-?#
0,:# 36(# K(&)0,# +,19(&4131(4F# !nXXT!gXX"# \,19(&413?# %7#
L6150-%#B&(44F#L6150-%"

m?60&3F#i"#V"# WXXg"#I%:(&,#m03+&("#A6(# &14(# %7# 36(# '1%2%-1502#
G(&4G(5319(#1,#K(&)0,?"#\,19(&413?#%7#L6150-%#B&(44F#L6150-%"

bj/0&0F#Z"#O"#!gnn"#/%))0-(#3%#L21%F#%&F#3%E0&:#0,#6143%&1502#G612%4%=
G6?#7%&#(9%2+31%,0&?#'1%2%-?"#T#D?43()0315#;1%2%-?#cha#!dWT!ee"

bj/0&0F#Z"# O"# !ggn"#B%G+2031%,# 361,*1,-#0,:# 3&((# 361,*1,-# 1,#
4?43()03154"#T#`%%2%-150#D5&1G30#Wfa#cWcTcWg"

B0:10,F#V"#!ggg"#L60&2(4#80&E1,j4#91(E#%7#520441!#5031%,#1,#36(=
%&?#0,:#G&0C14"#T#D?43()0315#;1%2%-?#dna#ceWTcfd"

Z(17F#Q"=Z"F#O+,*(&F#A"#l#/%[7(2:F#\"#WXXX"#A6(#4?,36(315#36(=
%&?#%7#(9%2+31%,a#-(,(&02#G&%'2()4#0,:#36(#K(&)0,#5%,3&1=
'+31%,#3%#36(#4?,36(414"#T#A6(%&?#1,#;1%451(,5(4#!!ga#d!Tg!"

Z()0,(F#@"# !geW"# 81(# K&+,:20-(,# :(4# ,03<&2156(,# D?43()4F#
:(&#9(&-2(156(,:(,#@,03%)1(F#+,:#:(&#B6?2%-(,(31*"#@*0=
:()1456(&#$(&20-F#i(1G.1-"

Z%441F#B"#!ggh"#81(#K('+&3#:(&#)%:(&,(,#Q144(,456073#1,#>+&%=
G0"#L"#/"#;(5*F#I<,56(,"#

D0*+&01F#@"#WXXg"#>1,(#E144(,4560732156(#>1,&1563+,-#7<&#B&1903-(=
2(6&3(#T#I020*%2%-1(#0,#:(&#D(,5*(,'(&-1456(,#m03+&7%&456(,=
:(,#K(4(22456073#MDmKN#1,#P&0,*7+&3#0)#I01,"#T#$(&60,:2+,=
-(,#.+&#K(4561563(#+,:#A6(%&1(#:(&#;1%2%-1(#!da#cWcTcce"#

D562+3(&F#8"#WXXX"#A6(#(5%2%-?#%7#0:0G319(#&0:1031%,"#bC7%&:#
\,19(&413?#B&(44F#bC7%&:"

D56<33F# D"# l# K20+'&(563F# I"# !ggg"# 30!-2-* -.-2%5-# Mi1,,tF#
!henN#ML0(,%-043&%G%:0a#A610&1:0(N#1,#@+43&0210#T#,(E#(91=
:(,5(#%,# 36(# 0,03%)?#%7# 36(# &(G&%:+5319(# 4?43()# 1,# 0# 91=
91G0&%+4#7&(46E03(&#)%22+45"#T#L%+&1(&#P%&456+,-4=Y,4313+3#
D(,5*(,'(&-#W!ea#!n!T!nn"

D56+&1-F# $"# WXXg"# 81(# Y,"#031%,# :(4# Q144(,4560734'(-&1774#
Ss*%2%-1(pa#@'431(-4*&13(&1+)#%:(&#Q05643+)4)(&*)02o#T#
$(&60,:2+,-(,#.+&#K(4561563(#+,:#A6(%&1(#:(&#;1%2%-1(#!da#
!!cT!cg"#

D(,-20+'F#V"#!ggn"#m(+(#@+4(1,0,:(&4(3.+,-(,#)13#:()#80&=
E1,14)+4"#E"#O06,F#Y"#M(:"NF#K(4561563(#:(&#;1%2%-1("#c"F#,(+=
'(0&'(13(3(#@+"#0-("#P1456(&F#O(,0F#D3+33-0&3a#GG"#eenTehg"

D2%0,F#B"#Z"#!gne"#80&E1,j4#1,9(&3('&03(#G&%-&0)F#!nWfT!ncfa#
B&(5%,:131%,4# 7%&# 3&0,47%&)14)"# E"# V%6,F# 8"# M(:"N"# A6(#
80&E1,10,#6(&130-("#B&1,5(3%,#\,19(&413?#B&(44F#B&1,5(3%,a#
GG"#h!T!WX"

D3&%,-F#>"#>"#l#K20+'&(563F#I"#WXXW"#>91:(,5(#7%&#5%,9(&-(,3#
(9%2+31%,# %7# '&%%:1,-# 1,# 0,# +,1U+(# -043&%G%:# 7&%)#i0*(#
A0,-0,?1*0a#0,03%)?#0,:#07!#,13?#%7#3-"8-"4!/!-*2%;1!*51,-#
ML0(,%-043&%G%:0F#L(&1361%1:(0F#B02+:%)1:0(N"# T#`%%2%-1=
50#D5&1G30#c!#MWNa#!fhT!nd"

D3&%,-F#>"#>"#l#K20+'&(563F#I"#WXXca#@,03%)?#0,:#4?43()0315#
07!#,13?#%7#?'-"5)4-*")2!'!"1!$),#MD)136F#!nnXNF#0,#(,1-)0=
315#)()'(&#%7#36(#3602044%1:#-043&%G%:#4G(51(4#"#%5*#7&%)#
i0*(#A0,-0,#?1*0F#>043#@7&150#ML(&1361%1:(0a#B02+:%)1:0(N"#
T#@530#`%%2%-150#nda#WdgTWfe"

D3&%,-F# >"# >"# l#K20+'&(563F#I"# WXXh"# A6(#)%&G6%2%-?# 0,:#
1,:(G(,:(,3#%&1-1,#%7#%9%9191G0&13?# 1,#3!=01F!-# 0,:#C-(!#
8)2!-# ML0(,%-043&%G%:0F#L(&1361%1:(0F#B02+:%)1:0(N#7&%)#
i0*(#A0,-0,?1*0"#T#b&-0,14)4F#819(&413?#0,:#>9%2+31%,#ha#
n!T!Xe"

D3&%,-F#>"#>"#l#K20+'&(563F#I"#WXXn"#@,03%)?#0,:#4?43()03154#
%7#36(#)1,+3(#4?&,%2%G41,(#-043&%G%:4#7&%)#i0*(#A0,-0,?=
1*0#ML0(,%-043&%G%:0F#L(&1361%1:(0F#B02+:%)1:0(N"#T#@530#
`%%2%-150#nga#WngTc!X"

D3&%,-F#>"#>"#l#K20+'&(563F#I"#WX!X"#@,03%)?#%7# 36(#A1G6%=
'11,1#7&%)#i0*(#A0,-0,?1*0#ML(&1361%1:(0F#B02+:%)1:0(N"#T#
I0205%2%-10#eW#M!Na#!!eT!ec"

D+:60+4F#Q"#WXXe"#>&1,,(&+,-(,#0,#+,4(&#>6&(,)13-21(:#>&,43#
I0?&# Me"h"!gXdTc"W"WXXeN"# T# D13.+,-4'(&1563(# :(&# K(4(22=
456073#m03+&7%&456(,:(&#P&(+,:(#;(&21,#dda#!ccT!eh"

D+:60+4F#Q"#l#Z(67(2:F#V"#!ggW"#>1,7<6&+,-#1,#:1(#B6?2%-(,(=
31*#+,:#D?43()031*"#P1456(&F#D3+33-0&3"

QH-(2(F# O"=Q"# WXXX"#K&+,:20-(,#:(&#B6?2%-(,(31456(,#D?43(=
)031*"#8&"#P&1(:&156#B7(12F#I<,56(,"#

QH-(2(F# O"=Q"# WXXd"# /(,,1-j4# G6?2%-(,(315# 4?43()03154#
'&%+-63#+G#3%#:03("#E"#Q12210)4F#8"#I"#l#P%&(?F#B"#i"#M(:4N"#
I12(43%,(4# 1,# D?43()03154"# A6(# D?43()0315# @44%41031%,#
DG(5102#$%2+)(# D(&1(4# fh"# LZL# B&(44F# ;%50# Z03%,F# i%,=
:%,a#GG"#!X!T!We"

Q6((2(&F#r"#8"#WXXd"#A0C%,%)15#3&10-(#0,:#36(#G%9(&3?#%7#G6?=
2%-(,?"#T#B612%4%G61502#A&0,40531%,4#%7# 36(#Z%?02#D%51(3?#
i%,:%,F#;#cega#eh!Tenc"

Q6((2(&F#r"#8"F#Z09(,F#B"#/"#l#Q124%,F#>"#b"#WXXd"#A0C%,%)?a#
1)G(:1)(,3#%&#(CG(:1(,3o#T#D51(,5(#cXca#Wne"

Q1,4%&F#I"# B"# WXXd"# D(331,-# +G#)12(43%,(4a# D,(036# %,#@:0,=
4%,#0,:#I0?&#%,#80&E1,"#E"#Q12210)4F#8"#I"#l#P%&(?F#B"#i"#
M(:4N"# I12(43%,(4# 1,# D?43()03154"# A6(# D?43()0315#@44%41=
031%,# DG(5102#$%2+)(#D(&1(4# fh"#LZL#B&(44F#;%50#Z03%,F#
i%,:%,a#GG"#!T!h"

u%%,F#L"#V"#WXXg"#m0)1,-#,03+&("#A6(#52046#'(3E((,#1,431,53#
0,:#451(,5("#m%&3%,F#m(E#u%&*F#i%,:%,"

`056%4F#P"#WXXg"#K(,(# 3&((4#0,:#4G(51(4# 3&((4#T#)+3+02# 1,"#+=
(,5(#0,:#1,3(&:(G(,:(,5(4#%7#G%G+2031%,#-(,(3154#0,:#4?4=
3()03154"#T#O%+&,02#%7#`%%2%-1502#D?43()03154#0,:#>9%2+31%=
,0&?#Z(4(0&56#dh#McNa#WXgTW!n"

`056%4F#P"#l#/%[7(2:F#\"# WXXf"#@:%27#Z()0,(# M!ngnT!ghfN#
0,:#614# 91(E4#%,# 4?43()03154F# 6%)%2%-?# 0,:# 36(#I%:(&,#
D?,36(414"#T#A6(%&?#1,#;1%451(,5(4#!Wda#cceTcdn"#

G"#N13(&03+&?(&.(156,14


