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i'(%.+67!.+0!/4%'+!4+!&43-!,$0',!4:!3-'!R3).+3$1<!!

!

r:!142(,'7!3-'!-$,34($1.)!14+0$3$4+,!2+0'(!/-$1-!3-'!04%$+.3$4+!4:!3-','!9(425,!4112(('0!

.+0! -.?'! &''+!%.$+3.$+'07! .('! 0$::'('+3! :(4%! '.1-! 43-'(<!^4('4?'(7! 3-'! ?$,$4+! 4:! 3-'!

E).1>,! $+! 3-'! F<=<! g! (.1$.)! ';2.)$36! g! .+0! (.1$,3! $0'4)496! .,! 3-'! &.,$,! :4(! 3-'! -'9'%4+6!
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!! ! !!!!!!lc4)<!@T!m4<!C@ T]]! i ' (%.+ ! G ./ ! h 4 2 ( + . ) !

5(','+3)6! :42+07! .,! 0',1($&'0! .+0! .+.)6H'0! &6! *('+,-./7! 04! +43! :$3! 'J.13)6<! E23! $:! /'!

'J3'+0! 3-'! ?$,$4+! 34! ';2.)$36! 4:! .))! -2%.+! &'$+9,7! .+0! 'J3'+0! (.1$,%! 34! ,'J$,%! .+0!

-4,3$)$36! 34/.(0,! :4('$9+'(,7! $3! &'14%',! 4&?$42,! 3-.3! 3-'! ,3(2132('! $,! ,$%$).(! $:! +43! 3-'!

,.%'L!(.1$,%!.,!/'))!.,!,'J$,%!4(!-4,3$)$36!34!:4('$9+'(,!:2+13$4+!34!).&')!3-'!r3-'(<!!

!

E6!3-$,7!_!04!+43!,.6!3-.3!3-'!,41$.)!14+0$3$4+,!.+0!,$32.3$4+,!4:!E).1>,7!:4('$9+'(,7!%$+4($36!

m.3$?',7! .+0! /4%'+! .('! ,2&,3.+3$.))6! .)$>'S! _! 1).$%! 3-$,! 4+)6! 4+! .+! .&,3(.137! ,3(2132(.)!

)'?')<!E237!/-.3!3-'+!$,!3-'!2+$:6$+9!&4+0!/$3-!(',5'13!34!3-'!)./o!_!3-$+>!3-.3!$3!$,!02'!34!

3-'!:.13!3-.3!3-'!)'9.)!/4()0!$+!.0?.+1'0!,41$'3$',!$,!/-$3'!%'+D,!4(0'(<!V-$,!%$9-3!&'!3-'!

('.,4+! /-6! *G=! 142)0! :4(%2).3'! 3-'! ($9-3,! 1($3$;2'! .,! $3! 0$0L! 3-'! 1($3,! e2,3! 142)0! +43!

5'(1'$?'! 3-'! $%54(3.+1'! 4:! )./! .,! .! 344)! :4(! $%5(4?$+9! ,41$.)! 14+0$3$4+,! &'1.2,'! 3-'6!

/'('7!.3!)'.,3!$+!3-'!&'9$++$+97!%4,3)6!/-$3'!%.)',<!V-2,!3-'6!3-'%,')?',!0$0!+43!,3(299)'!

:4(!$+1)2,$4+!$+!3-'!04%$+.+3!1).,,7!.+0!3-'(':4('!3-'6!-.0!+4!?$,$4+!4:!3-'!>$+0!0',1($&'0!

&6!*('+,-./L!3-'6!&')4+9'0!34!3-'!,41$'3.)!9(425!3-.3!$,7!.+0!-.,!.)/.6,!&''+7!5($?$)'9'0!

&67!.+0!(',54+,$&)'!:4(7!3-'!)./!.,!$3!$,<!ME6!,.6$+9!3-$,!_!04!+43!%'.+!3-.3!3-'!1($3,!4(!43-'(!

1($3$1.)!/-$3'!%.)',!.('!,.3$,:$'0!/$3-!3-'!)./!.,!$3!$,7!4(!.('!+43!,6%5.3-'3$1!34/.(0,!3-'!

2+0'(5($?$)'9'0<! r+! 3-'! 14+3(.(67! _! .1>+4/)'09'! 3-'$(! ,6%5.3-6! :4(! r3-'(,! .+0! 3-'!

,3(299)'! ,4%'! 4:! 3-'%! /.9'! &'1.2,'! 3-'6! .('! G':3$,3,<! Z4/'?'(7! _! 3-$+>! $3! %.>',! .!

0$::'('+1'!/-'+!4+'! ,3(299)',! 423! 4:! .! 1-4$1'7! 14%5.('0! 34!/-'+!4+'! $,! &4(+!E).1>! 4(!

:'%.)'!4(!m.3$?'!R%'($1.+!/-$1-!1.++43!&'!1-.+9'0!&6!/$))<N!!

!

K-.3! .('! 3-'! 453$4+,! .?.$).&)'! 34!%$+4($3$',! :.1$+9! 3-'! 04%$+.+3! 4(0'(! 4:! /-$3'!%'+o!

*4+,';2'+3)6! 34! *('+,-./D,! 5.5'(7! _! ,''! 3/4! 54,,$&$)$3$',L! M@N! .+! .0.53.3$4+! 34! 3-'!

04%$+.+3!4(0'(7!.+0!MTN!3-'!',3.&)$,-%'+3!4:!.!142+3'(O14+1'53<!V-'!:$(,3!453$4+!04',!+43!

,''%! 5(4%$,$+9! &'1.2,'! $3! $+1)20',! 3-.3! 3-'! r3-'(,D! ,41$'3.)! 9(425,! /$))! +'?'(! ('.))6!

&')4+9! 34! 3-'!04%$+.+3! 1).,,! M$:! 3-.3!-.55'+'07! $3!/42)0!+43!&'! 3-$,! .+6%4('N7! .+0! 3-'!

,'14+0!/.6! $,! 0':$1$'+3! &'1.2,'! .! 142+3'(O14+1'53!/$))! +'?'(!&'!-'.(0<!m'?'(3-')',,7! .!

14%&$+.3$4+!4:!&43-!%$9-3!5(4?$0'! :4(!.!1-.+1'! M$:!4:!142(,'!+43!.!92.(.+3''N! :4(!,41$.)!

1-.+9'<!_!3-$+>!&43-!.('!+'1',,.(67!$+!3-'!)4+9!(2+7!$+.,%21-!3-.3!3-'!.0.53.3$4+!%.6!-')5!

.(($?'! .3! ,-4(3O3'(%! $%5(4?'%'+3,! 3-.3! .('! &'33'(! 3-.+! +4! 1-.+9'! .3! .))<! V-$,! %'.+,!

3.>$+9! 3-'! 04%$+.+3! ,'($42,)67! 3.>$+9! 3-'$(! 3.)>$+9! 4:! ';2.)$36! )$3'(.))6<! E23! $3! %'.+,!

.0.53.3$4+!34!/-$3'!%'+D,!4(0'(!4+)6!,4!:.(!.,!3-'!)'9.)!344),!3-'6!5(4?$0'!.('!2,'0<!MR+0!

4:!142(,'!3-'('!$,!.+!$(4+6!$+!3-$,<N!E237!3-'!,'14+0!/.6!$,!&6!+4!%'.+,!0$,5'+,.&)'<! _3! $,!

+''0'0!34!:$))!3-'!9.5!3-.3!&'14%',!?$,$&)'!/-'+!3-'!04%$+.+3!$0'4)496!$,!0$,%.+3)'0!&6!

%'.+,!4:! 3.>$+9! 3-'! (2)'(,! ,'($42,)6<!R+0! 3-.3! $,! 3-'! )',,4+!/'! 1.+! )'.(+! :(4%!#$%&'()'!

*('+,-./D,! ,34(6L! .! 142+3'(O14+1'53! $,! +'1',,.(6! .&4?'! .))! :4(! 3-'! ,3(299)$+9! r3-'(,!

3-'%,')?',! &'1.2,'! ,21-!%4?'%'+3,! /42)0! &'! e'45.(0$H'0! &6! :.))$+9! .5.(3! M.+0! &'$+9!

0$?$0'0!&6!3-'!,3$))!04%$+.+3!1).,,N! $:!3-'6!-.?'!+4!142+3'(O14+1'53!34!,3$1>!34!.:3'(!-.):O

/.6!.1-$'?'%'+3,<!!

!

_!3-$+>!/-'+!.33'%53$+9!34!.+,/'(!3-'!;2',3$4+!/-'3-'(!4(!+43!3-'!)./!%.6!&'!.!344)!:4(!

,41$.)!5(49(',,7!4+'! :$(,3)6!-.,! 34!0'3'(%$+'!/-.3!5(49(',,!%'.+,<!W(49(',,!.,! ,21-!-.,!

&''+7!.+0!,3$))! $,7! e209'0!34!&'!54,$3$?'!&6!3-'!-'9'%4+$.)! $0'4)4967!&23!3-.3!1.++43! ).,3!
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TC@@q!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! T]A!Q$9-3,!\$,142(,'!.+0!=41$.)!*-.+9' 

)4+9!.+6!%4('<!W(49(',,!/$3-423!.!?$,$4+7!4(!.!14+1'53!.3!)'.,37!$,!+43-$+9<!K-'+!/'!-.?'!

.!94.)!.+0!5(41''0!$+!4(0'(!34!.33.$+!$37!/'!1.+!0':$+'!5(49(',,<!V-'!,.%'!$,!3(2'!:4(!)'9.)!

0'?')45%'+3L! $:! /'! -.?'! +4! 4&e'13$?',7! /'! 1.++43! %'.,2('! $3! 2+)',,! /'! ('%.$+! 4+! .!

%'(')6!0',1($53$?'!)'?')<!M^.6&'!3-.3D,!/-6!,4!%.+6!,1-4).(,!.('!.33(.13'0!&6!.23454$',$,L!

$3! )'.?',! 3-'! 94.)! 45'+7! .! &).1>! &4J! g! 4(7! $,! $3! (.3-'(! .+! '.()6! ,2(('+0'(! 34! 3-'! ?.($42,!

9(425,!4:!r3-'(,!.+0!3-'!14+1'53,!3-'6!142)0!.+0!,-42)0!0'?')45oN!!

!

_+!,2%7!_!3-$+>!4:!#$%&'()'!*('+,-./D,!5.5'(!.,!.+!'J1'))'+3!'J.%5)'!4:!/-.3!$,!%$,,$+9!$+!

%4,3! *G=! /($3$+9,! 4+! ($9-3,! 1($3$;2'L! 3-'! )$+>! &'3/''+! )./! .,! .! ,6,3'%! .+0! )./! .,! .!

%'0$2%!M34!523!$3!$+!Z.&'(%.,$.+!3'(%,N!g!.!%'0$2%!+43!4+)6!4:!04%$+.+3!54)$16O%.>'(,!

&23!.),4!.,!.! 344)! $+! ,41$.)! .+0!54)$3$1.)! ,3(299)'7! $<'<7! $+! 3-'!-.+0,!4:!455(',,'0! ,41$'3.)!

9(425,<!K-.3!)./!$,!1.++43!&'!.+,/'('0!&6!.!,$+9)'!0':$+$3$4+<!K-'+!3.)>$+9!$+!.+0!.&423!

)./! /'! ,-42)0! %.>'! $3! 1)'.(! /-'3-'(! /'! .('! 14+,$0'($+9! )./! .,! .! %'('! ,'):O.::$(%$+9!

,6,3'%! 4(! .,! .+! $+,3(2%'+3! 34! .1-$'?'! ,41$.)! 1-.+9'<! _! .9(''! /$3-! 3-'! ($9-3,! 1($3$;2'!

$+,4:.(!.,!)./!/$))!+'?'(!&'!3-'!4+)6!%'.+,!&6!/-$1-!,41$.)!1-.+9'!%.6!&'!.33.$+'0<!=41$.)!

1-.+9'!1.++43!&'!0',1($&'0! $+! )'9.)! 3'(%,!.)4+'!2+)',,!/'!94!&.1>! 34!,21-!5(4&)'%.3$1!

1.3'94($',!)$>'!I0$?$+'!)./I7!I+.32(.)!)./I7!4(!#'),'+D,!I&.,$1!+4(%I<!R$%$+9!.3!e2,3$1'!%.6!

&'!.!2+$?'(,.)! 5($+1$5)'7! .+0! $3! $,! 5(',2%'0! 3-.3! )./!-')5,! 34!5(4?$0'! e2,3$1'<!E23! )./! $,!

&42+0! 34! -$,34($1.)! ,$32.3$4+,7! .+0! 3-2,7! $+!%6! 45$+$4+7! $3! 1.+! +'$3-'(! 0':$+'! e2,3$1'! +4(!

4+)6! ',3.&)$,-! 5'(%.+'+3)6! .+0! 2+$?'(,.))6! ?.)$0! 1($3'($.! :4(! .(($?$+9! .3! .! 0':$+$3$4+! 4:!

e2,3$1'!&'1.2,'!)./!$,!('149+$H'07!.+0!e2,3$1'!('.)$H'07!4+)6!3-(429-!.+0!&6!.13$+9!5'45)'<!!

!
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