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+1)� 9+00&9($/&� 1-,&)%(*-,$-4� +3� 3&2$-$%2� *-,� (#&� 8*((&)$-4� +3
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9#*)*9(&)$;&� (#&� 5+)6� +3� *9#$&/$-4� *� 3&2$-$%(� 1-,&)%(*-,$-4� +3
,+2&%($9� /$+0&-9&<� � �*(#&)� (#*-� ,$%91%%� (#&%&� &%%*.%� 3)+2� (#&
7&)%7&9($/&� +3� (#&� $%%1&%� (#&.� *,,)&%%:� �� 5$00� $,&-($3.� %&/&)*0� +3� (#&
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$-�(#&$)�*-*0.%&%�+3�,+2&%($9�/$+0&-9&�*�4)&*(&)�1-,&)%(*-,$-4�+3�(#&
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5#+� *)&� *81%&,:� )&%()$9(&,� 9*7*9$(.� (+� )&*9#� 9&)(*$-� 9+221-$($&%:
*-,�&-9+1)*4&,�*,/+9*9.� 3+)�7+0$9$&%� %19#�*%�2*-,*(+).�*))&%(� (#*(
*)&�$-�,&&7�(&-%$+-�5$(#�$,&*%�+3�)&,&27($+-�*-,�3+)4$/&-&%%<

�$2$0*)0.:��&%0$&��%7$-+;*�"*)/&.�7)+80&22*($;&%�(#&�-+5�3*2$0$*)
9*00�(+�-*))*($/&<� � �-�(#&�9+-(&'(�+3�*�7*)($910*)�9*%&�#*-,0&,�8.�#&)
%(1,&-(%� $-� *� 90$-$9*0� 7)+4)*2:� %#&� &'70+)&%� 5#&(#&):� $-� %&&6$-4
-*))*($/&%� 3)+2� 90$&-(%:� -*))*($/&%� (#*(� *)&� *0)&*,.� +3(&-� ,$33$910(� (+
&0$9$(� 3)+2� 5+2&-� 5#+� #*/&� &'7&)$&-9&,� *81%&:� *� 0*5.&)� 3+)� (#&
5+2*-� %#+10,� $-D1$)&� $-(+� (#&� )*9&� +3� (#&� 7&)7&()*(+):� 5#&-� (#&
5+2*-�#*%�-+(�+33&)&,�(#*(�$-3+)2*($+-�*%�7*)(�+3�#&)�+5-�-*))*($/&<
�#&�&'*2$-&%�(#&�210($70&�*%%127($+-%�8&#$-,�(#&�0*5.&)C%�,&%$)&�(+
6-+5� (#*(� $-3+)2*($+-:� *%%127($+-%� *(� 0&*%(� 7*)($*00.� )++(&,� $-
*5*)&-&%%� +3� (#&� $27+)(*-9&� +3� (#&� $-(&)%&9($+-*0$(.� +3� 4&-,&)� *-,
)*9&:�*%�5&00�*%�$-�)*9$*0�%(&)&+(.7$-4<���#&�*0%+�&'70+)&%�(#&�%(1,&-(C%
*-,�%17&)/$%+)C%�%1)7)$%&�17+-�0&*)-$-4:�5#&-�*77&*)$-4�$-�9+1)(�+-
8&#*03� +3� *-� �3)$9*-� �2&)$9*-� 5+2&-:� (#*(� (#&� )&%7+-,&-(� 5*%
5#$(&<� �  #$0&� 6-+5$-4� (#*(� )*9&� 2*((&)&,� $-� (#&� #*-,0$-4� *-,
,$%7+%$($+-�+3� (#&� 9*%&:�	)+3&%%+)��%7$-+;*�"*)/&.�5+-,&)%�5#&(#&)
(#&� %&&6$-4� +3� (#&� -*))*($/&� %#+10,� #*/&� $-901,&,� *-� &'70$9$(
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3&2$-$%(�*77)+*9#&%� (+�,+2&%($9� /$+0&-9&<� � �#&�#$4#0$4#(%�7)+80&2%
5$(#� (#&� (#&+)&($9*0� *-,� 7)*9($9*0� 9+-%&D1&-9&%� +3� %()+-4� %177+)(
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,+2&%($9� /$+0&-9&:� %19#� *%� 2*-,*(+).� *))&%(� *-,� -+I,)+7� 7+0$9$&%<
�&9+4-$;$-4� (#*(� %+2&� 9)$2$-*0� )&%7+-%&� 2*.� 8&� *77)+7)$*(&:� %#&
*)41&%� (#*(�)*9$*0�,$%7*)$($&%� $-� (#&�+7&)*($+-�+3� (#&�9)$2$-*0� @1%($9&
%.%(&2�#*/&�8&&-�90&*)�%$-9&�3&2$-$%(%�3$)%(�*,/+9*(&,�3+)�2*-,*(+).
9)$2$-*0�2&9#*-$%2%�*-,�(#*(�(#&%&�,$%7*)$($&%�*)&�&/&-�90&*)&)�-+5<
�*-.� 3&2$-$%(%� 71)%1&� 7+0$9$&%� 2*-,*($-4� %(*(&� 9)$2$-*0� @1%(
$-(&)/&-($+-�8+(#�*%�*�%.28+0$9�2&*-%�(+�0*8&0�,+2&%($9�/$+0&-9&�*%�*
9)$2&:� 0$6&� *-.� +(#&):� *-,� *%� *� /&#$90&� (+� )&2+/&� ,$%9)&($+-� (#*(
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7)+80&2� 3+)� 3&2$-$%(%� +3� M *44)&%%$/&N � 7)+%&91($+-� 7+0$9$&%:� 81(
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+33&-,&):�)*(#&)� (#*-�0+-4I(&)2�/$9($2�5&00I8&$-4:�*-�*77)+*9#� (#&.
0*8&0�M7)+%&91($+-I$-I9+-(&'(<N

�#&� %7$)$(� +3� 9)$($D1&:� %177+)(&,� 8.� 	)+3&%%+)� �9#-&$,&)C%� 5+)6:
%1331%&%�(#&�&-($)&�/+012&:�*%�3&2$-$%(%�%&&6�(+�*-*0.;&�(#&$)�%199&%%&%
*-,�(#&$)�3*$01)&%:�)&9+4-$;$-4�(#)+14#+1(�(#*(�(#&$)�1)4&�(+�9#*-4&
(#&$)� (#&+).� *-,� (#&$)� 7)*9($9&� $%� )++(&,� $-� (#&� 1-9&)(*$-($&%� *-,
1-7)&,$9(*8$0$(.� +3� &-4*4$-4� 3100.� 5$(#� (#&� 9+270&'$($&%� *-,� 7+5&)
%()19(1)&%�+3�(#&�5+)0,:�*%�5&00�*%�$-�*�8&0$&3�(#*(�9+-($-1$-4�3&2$-$%(
&33+)(%� *)&� 5+)(#� (#&� )$%6� +3� 2$%(*6&%<� � 
+)� &'*270&:� �*1)$&� �+#-
D1&%($+-%� (#&� 9+-%&D1&-9&%� +3� 3+)&4)+1-,$-4� 5+2&-C%� 3&*)%� *8+1(
/$+0&-9&<� ��*00.�"+0,3*)8�*-,�>10$&�"+0,%9#&$,�7)+8&� (#&� 0$2$(*($+-%
+3� (#&� 9$/$0� )$4#(%� 7)+/$%$+-%� +3� (#&� F$+0&-9&� �4*$-%(�  +2&-� �9(<
>*-&��1)7#.:� (#)+14#� &27$)$9*0� %(1,.:� &'*2$-&%� (#&� 0$2$(*($+-%� +3
(#&�&33&9(�+-�5+2&-C%�0$/&%�+3�9$/$0�7)+(&9($+-�+),&)%<��K*-$(*�
&-(+-:
)&/$%$($-4� #&)� +5-� 7)$+)� 5+)6:� 5+-,&)%� 5#&(#&)� (#&� 7)+9&%%� +3
2*6$-4�7)$/*(&�/$+0&-9&�7180$9�8&-&3$(%�5+2&-:�&%7&9$*00.�5#&-� (#&
7180$9�/$%$+-%�+3�/$+0&-9&�*)&�7+5&)3100.�%#*7&,�8.�)*9&�*-,�7+/&)(.<
�&($� F+077� $-(&))+4*(&%� (#&� ,$33&)&-($*0� 2&*-$-4%� *-,� (#&
&'70*-*(+).� 7+5&)� *(()$81(&,� (+� *� %(*($9� *-,� 2+-+0$(#$9� /$%$+-� +3
910(1)&� 5#&-� /$+0&-9&� $%� *-*0.;&,� $-� -+-5#$(&:� -+-I2*$-%()&*2
9+221-$($&%:� *%� ,$%($-9(� 3+)� 5#$(&� 9+221-$($&%:� 5$(#� (#&� &33&9(� +3
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/$+0&-9&� *%� *� #12*-� )$4#(%� $%%1&� (+� $270&2&-(*($+-� +3� (#&� )$4#(%
&-1-9$*(&,� $-� #12*-� )$4#(%� ,+912&-(%<� � �*+2$� �*#-� $-%$%(%� (#*(
3&2$-$%(%� 1-,&)%(*-,� *81%&,� 5+2&-:� -+(� @1%(� *%� $-,$/$,1*0:
*1(+-+2+1%� #12*-� 8&$-4%:� 81(� 5$(#$-� (#&� 9+-(&'(� +3� (#&$)
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1)(#&):� %#&�7)+/$,&%�*-� $-901%$/&
/$%$+-�+3� *81%&,�5+2&-� *%�2+(#&)%:� 8.� #$4#0$4#($-4� (#&� ,$33$910($&%
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(#&�5+2*-�*-,� $-30$9($-4�71-$%#2&-(�+-� (#&�*81%&)� (+� &%(*80$%#$-4
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7&($($+-� (#&�4+/&)-2&-(� 3+)� *� )&,)&%%�+3� 4)$&/*-9&%<� � #&-�5+2&-
7&($($+-� (#&� 9+1)(%� 3+)� *� )&,)&%%� +3� (#&� #*)2%� *4*$-%(� (#&2� $-� (#&
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0$2$(*($+-%�$-�91))&-(�5&03*)&�0*5%:�*-,�>+,.��*7#*&0:�$-�#&)�*-*0.%$%
+3� ,+2&%($9� /$+0&-9&� *%� *� 2&*-%� (+� %&7*)*(&� 5+2&-� 3)+2� (#&
&9+-+2$9� %7#&)&�+3� 0$3&:� (#&)&8.� $-9)&*%$-4� (#&$)� 7+/&)(.� *-,� (#&$)
,&7&-,&-9&�+-�2&-:�8+(#�,&/&0+7�*�7*)*,$42�+3�,+2&%($9�/$+0&-9&
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5&00�*%�>+*-��&$&)�*-,�>1%($-&��1-0*7:�9+-,&2-%�(#&�*9($+-%�+3�(#&
%(*(&� (#)+14#� (#&� 9#$0,� 5&03*)&� %.%(&2� $-� 71-$%#$-4� *-,� 31)(#&)
#*)2$-4�5+2&-� *-,� 9#$0,)&-� 3+)� (#&� *9($+-%�+3� *81%&)%� *-,� %#+5%
#+5� ,+2&%($9� /$+0&-9&� %.%(&2*($9*00.� $-9)&*%&%� (#&� 0$6&0$#++,� (#*(
5+2&-� 5$00� 8&� 9*14#(� 17� $-� (#*(� %.%(&2<� � �.� $-9)&*%$-4� 5+2&-C%
7+/&)(.�*-,�,&9)&*%$-4� (#&$)�*8$0$(.� (+�7*)($9$7*(&� $-�5+)6:�,+2&%($9
/$+0&-9&� 9+-9+2$(*-(0.� $-9)&*%&%� (#&� 0$6&0$#++,� (#*(� 5+2&-� 5$00� 8&
(*)4&(&,�8.�(#&�9#$0,�5&03*)&�%.%(&2<���0%+:�8.�$%+0*($-4�5+2&-�3)+2
(#&� 5+)0,� +3� 5+)6:� *%� 3)+2� +(#&)� %+9$*0� %7#&)&%:� *81%&)%� +8%()19(
5+2&-C%� &33+)(%� (+� &%(*80$%#� -&(5+)6%� (#*(� *%%$%(� (#&2� $-� 9*)$-4� 3+)
(#&$)� 9#$0,)&-:� 5#&(#&)� +)� -+(� (#&� 5+2&-� 9#++%&� (+� )&2*$-� $-� +)
0&*/&� (#&� *81%$/&� )&0*($+-%#$7<� � �#&� 7+/&)(.� +99*%$+-&,� *-,
&'*9&)8*(&,� 8.� *81%&� ,&-$&%� 5+2&-� *99&%%� (+� (#&� )&%+1)9&%:� 8+(#
2*(&)$*0�*-,�7%.9#+0+4$9*0:�(#*(�3+%(&)�(#&$)�*8$0$(.�(+�*((&-,�(+�(#&$)
9#$0,)&-<� � �#$%� &'7*-%$+-� +3� 7*)*,$42%� 3+)� *-*0.;$-4� ,+2&%($9
/$+0&-9&� *%� 7*)(� +3� %+9$&(*0� $-%($(1($+-%� (#*(� %18+),$-*(&� 5+2&-� 8.
$-(&)3&)$-4� $-� (#&$)� 9*)&�+3� (#&$)� 9#$0,)&-:� *-,�#*)2$-4� 9#$0,)&-� $-
(#&�7)+9&%%:�0&*,%�3&2$-$%(%�(+�&-/$%$+-�-&5�%()*(&4$&%�3+)�*,,)&%%$-4
(#&� $-(&)9+--&9(&,-&%%� +3� (#&� %7#&)&%� +3� 0$3&� $-� 5#$9#� 5+2&-
&'7&)$&-9&�$-&D1*0$(.:�&'901%$+-�*-,�7)$/*($+-<

�%�5$(#� (#&�9+22$(2&-(� (+�9)$($D1&:� (#&�1)4&� (+�&'7*-,� 3&2$-$%(
1-,&)%(*-,$-4� *-,� *9($+-� 8&.+-,� 71-$%#2&-(� *-,� 7)+(&9($+-
7&)2&*(&%� (#$%� /+012&<� � 
+)� &'*270&:� �*00.� "+0,3*)8� *-,� >10$&
"+0,%9#&$,� &'70+)&� (#&� +77+)(1-$($&%� *-,� 0$2$(*($+-%� +3� (#&� 9$/$0
)$4#(%�7*)*,$42:�*%�$(�(++6�%#*7&�$-�(#&�F$+0&-9&��4*$-%(� +2&-��9(
AF� �NB:

�
� 9)&*($-4� *� )$4#(� (+� 8&� 3)&&�+3� 4&-,&)I2+($/*(&,� /$+0&-9&

*-,� *� )&2&,.� 3+)� /$+0*($+-%� +3� (#*(� )$4#(:� ,&%7$(&� (#&� %18%&D1&-(
$-/*0$,*($+-�8.� (#&��17)&2&��+1)(�+3� (#$%�7*)(� +3�F� �<

J
� ��#+-,*

�+7&0+-� ,&2+-%()*(&%� #+5� 3&2$-$%(%� #*/&� 1%&,� (#&� $-(&)-*($+-*0

                                                          
�< 	18<��<��+<� ���I���:� ���� �(*(<� �?��� A�??JB� A9+,$3$&,� $-� )&0&/*-(� 7*)(� *(� J�

�<�<�<�O���?��B<

J5 ""	�-$(&,��(*(&%�/<��+))$%+-:��?��<�<�?��A����B<
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&33+)(%�+3�(#&������+22$%%$+-�+-��+2&%($9�F$+0&-9&� (+�9)&*(&�*-,
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(#&$)� 2+(#&)� $%� 8&$-4� *81%&,<� � �*(#0&&-�  *$(%� ,&2+-%()*(&%� (#&
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�F���� 0$%(� *8+1(� (#&
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9+1-()$&%� *-,� +(#&)� )&4$+-%� $-� (#&� 5+)0,� (+� &'7*-,� +1)� /$%$+-� +3
7+%%$80&� 7*)*,$42%� 5$(#$-� 5#$9#� (+� 0+9*(&� /$+0&-9&� *4*$-%(� 5+2&-<
>1,$(#� ")&&-8&)4:� $-� &'70+)$-4� ,+2&%($9� /$+0&-9&� 7*)*,$42%� $-
�-,$*:�&'*2$-&%�(#&�)&*%+-%�3+):�7)+80&2%�5$(#�*-,�9+-%&D1&-9&%�+3
9+-9&7(1*0$;$-4� $-($2*(&� /$+0&-9&� *%� 9+--&9(&,� (+� ,+5).� 7)*9($9&%<
 $(#$-� ,&%9)$7($+-%� +3� *,/+9*9.� 5+)6� $-� /*)$+1%� �3)$9*-� 9+1-()$&%:
�.-(#$*� �+52*-� %&&6%� $270$9$(� (#&+)&($9*0� 7*)*,$42%� 3+)
1-,&)%(*-,$-4� $-($2*(&� *81%&� +3� 5+2&-� *-,� 3$-,%� 9+-9&7(%� +3
,&2+9)*($9� )&3+)2:� #12*-� )$4#(%:� 1)8*-$;*($+-:� *-,� 9+0+-$*0$%2� (+
8&� $27+)(*-(� 9+27+-&-(%� +3� (#&� 9+-9&7(1*0$;*($+-� +3� ,+2&%($9
/$+0&-9&<� ��#)+14#� *� 3+91%� +-� $-(&)-*($+-*0� 9#$0,� 91%(+,.� ,$%71(&%:
�&)0&� &$-&)� $-(&4)*(&%� (#&� 7)$-9$70&%� *-,� 7)*9($9&%� +3� 7180$9� *-,
7)$/*(&�$-(&)-*($+-*0�0*5�5$(#�*-�*77)&9$*($+-�3+)�(#&�7)&,$9*2&-(�+3
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,+2&%($9�/$+0&-9&<

�� 9&-()*0� 9+27+-&-(� +3� (#$%� &'7*-%$+-� +3� 7*)*,$42%� $%� *
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)&0$*-9&�+-�)*9$%(�%(&)&+(.7&%�+)�&%%&-($*0$;&,�*-,�%(*($9�,&7$9($+-%�+3
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*%�+-0.�,&/$*-(<� ��10(1)*0�1-,&)%(*-,$-4� $%�,$%(+)(&,�*-,�,*-4&)+1%
5#&-�$(�$%�()&*(&,�*%�*770$9*80&�+-0.�(+�M+(#&)%N �*-,�5#&-�$(�$%�()&*(&,
*%� *� %&(� +3� 1-9#*-4$-4� )$(1*0%� (#*(� 9&2&-(� (#&� %18+),$-*($+-� +3
5+2&-�$-�*�%(*($9�%.%(&2�+3�%+9$*0�7)$+)$($&%<�� #&-�910(1)*0�7)*9($9&%
9*-� 8&� &/*01*(&,� 5$(#$-� *00� %+9$&($&%� *%� 9+-(&%(&,� *-,� 301$,� *-,� *%
%#*7&,� 8.� &9+-+2$9� *-,� 7+0$($9*0� 3+)9&%:� (#&-� $(� $%� 7+%%$80&� (+
1-,&)%(*-,� *-,� ,$%91%%� #+5� /$+0&-(� *9(%� *4*$-%(� 5+2&-� 9*-� 8&
9+22$((&,�$-�910(1)*00.�%7&9$3$9�5*.%:�5$(#+1(�9+-,&2-$-4�*-�&-($)&
910(1)&�+)�@1%(�7*)($910*)�910(1)&%<

�$210(*-&+1%0.�*((&-,$-4�(+�)*9&:�910(1)&:�7+/&)(.:�2+(#&)$-4:�*-,
8*((&)$-4:� (#&�*1(#+)%� $,&-($3.� (#&�*02+%(�1-&-,$-4� %(&)&+(.7&%� (#*(
9*-�8&�(1)-&,�*4*$-%(�5+2&-�5#+�&'7&)$&-9&�*81%&<���#$%�*((&-($+-:
#+5&/&):� *0%+� 7)+27(%� *,/+9*9.� %()*(&4$&%� (+� 9#*00&-4&� #*)2310
%(&)&+(.7$-4<���*1)$&��+#-�,&2+-%()*(&%�#+5�(#&�$,&*�+3�*�M (.7$9*0N
/$9($2� 9*-� 1-,&)2$-&� (#&� 9)&,$8$0$(.� +3� 5+2&-� 5#+:� 3+)� 2*-.
)&*%+-%:� ,+� -+(� &'7)&%%� 3&*)� +3� (#&$)� 8*((&)&):� *-,� %#&� %144&%(%
%(*(1(+).�9#*-4&%�(+�)&2+/&�(#&�3&*)�)&D1$)&2&-(<���%�>1%($-&��1-0*7
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0*5.&)$-4� (#*(� )&$-(&)7)&(%� 5+2&-C%� *9($+-%� *%� )*($+-*0<� � �*)&-
�;*7*-%6$.� ,+912&-(%� #+5� %(&)&+(.7&%� *8+1(� 5+2&-C%� $-*8$0$(.� +)
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