
��1.;�$";�+0�

��.5"�1"����"�.��.1"���1"��

���!��"/���0//�1 ���"��.���.�

�0.	��./���0�

���+ �"0�.�/�1 /0�.0�ÃÁÃÄ�ÃÁÃÅ�

��$"0��0�
��gIQI�/EPkYI�9$ ��I�6����7oYdI[h<[G�ÂÂ���ÃÃÆÆÊ��<ZDkgO���qqq�s]Y<�hEPkYI���Q[N]³s]Y<�hEPkYI�

�"Q[<��GID<Pg�

�Â��6]ghj<[G���ÁÂÈÇ�ÇÄÂÆÊÅÄÄ���[Q[<³s]Y<�hEPkYI�

�<gZI[�!g]vIX�

�Ã��6]ghj<[G���ÁÂÈÇ�ÃÄÅÁÂÅÊÄ���E<gZI[³s]Y<�hEPkYI�



���.�"�!���9$ ��
�9]Y<��DIGIkjIj��<kN��/d<[QhEP���]YYI����h��Qhj��IQ[��XYIQ[Ih��]NNI[Ih��/IOIYD]]j��k[G��hsZD]YQhQIgj��Nog��k[h���gIQPIQj��

��DI[jIkIg��k[G���[jGIEXIgNgIkGI���7Qg��DIOYIQjI[��k[hIgI��/EPoYIg�Q[[I[��<kN��QPgIg���[jGIEXk[OhgIQhI��k[G�

�k[jIghjojvI[� �hQI� �G<DIQ�� �GQI� �7IYj� �XI[[I[vkYIg[I[�� � Ig[I[� �OIhEPQIPj��DIQ��k[h��<[OhjNgIQ���ZQj��pQIY��/d<i��

�Q[jIgIhhI[OIYIQjIj�� �Q[� ��IZIQ[hEP<Nj� �k[G� �ZQj� �GIg� �7IYj� �pIgDk[GI[�� ��QI� �/EPkYvIQj� �Qhj� � IDI[hvIQj�� �IQ[�

��DI[jIkIg��IQ[I�.IQhI�vk�GI[�IQOI[I[�;QIYI[���[jIgIhhI[�k[G��IGogN[QhhI[��

�s��]kg��]��q[��Y��QNI{h��<��GpI[jkgI����IQ[�IQOI[Ih� IDI[h<DI[jIkIg��

���" ��01"��
��[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �DQIjI[� �qQg� ��Q[GIg[��k[G���kOI[GYQEPI[��IQ[I�� Ig[kZOIDk[O���Q[��GIg��hQI��hQEP�

�<YYI� ��I[[j[QhhI����APQOXIQjI[��k[G���IgjQOXIQjI[��<[IQO[I[��Xb[[I[���GQI��hQI��Nog��IQ[��hIYDhjDIhjQZZjIh��k[G�

�IgNoYYjIh�� IDI[��<Yh��Zo[GQOI��k[G��ZQjOIhj<YjI[GI���ogOIg��Q[��GIg���IhIYYhEP<Nj��Dg<kEPI[���7Qg��DQIjI[��IQ[I�

��IZIQ[hEP<Nj��k[G���jZ]hdPAgI���Q[��GIg��/EPoYIg�Q[[I[��QPgI��dIghb[YQEPI[��+]jI[vQ<YI��I[jGIEXI[��Xb[[I[�

�k[G�DIQ�GIgI[��[jN<Yjk[O�qQg�hQI�DIOYIQjI[�k[G�k[jIghjojvI[��

�7Ig��dAG<O]OQhEP��P<[GIYj���P<[GIYj��QZZIg��<kEP��[<EP��hIQ[IZ��!I[hEPI[DQYG��¥�kGW][h�0g<kD��ÃÁÂÇ¦��

�7Qg� �qo[hEPI[� �k[h� �!I[hEPI[�� �GQI� �NgIQ� �hQ[G� �Q[� �QPgI[� ��[jhEPIQGk[OI[�� �GQI� �hQEP� �hIYDhj� �k[G� �QPgI�

��IGogN[QhhI� �XI[[I[� �k[G� �qIgjhEPAjvI[�� �GQI� �0IQY� �GIg� ��IZIQ[hEP<Nj� �hQ[G� �k[G� �pIg<[jq]gjk[Ohp]YY� �ZQj�

�hQEP� �k[G� �QPgIg��1ZOIDk[O��kZOIPI[�� �±�h��Qhj��G<h��/jgIDI[��WIGIh�� IDIqIhI[h���GQI��7<Pg[IPZk[OI[��<kh�

�GIg� �1ZqIYj� �h]� �vk� �Q[jIgdgIjQIgI[�� �G<hh� �Ih� �hQEP� �Q[� �GQIhIg� �1ZqIYj� �ZbOYQEPhj� �Okj� �vkgIEPjNQ[GIj�� ��QI�

�7QgXYQEPXIQj� �vk� �IgXI[[I[� �k[G� �vk� �DIqAYjQOI[� �Qhj� �IQ[� �Ogk[GYIOI[GIh� ��[jIgIhhI� �GIh� �!I[hEPI[�±� �¥�IYYIg�

�ÂÊÊÊ¦���QIhI���gXI[[j[Qh��Qhj��Ogk[GYIOI[G��Nog��k[hIgI��dAG<O]OQhEPI���<Yjk[O���7Qg��hQ[G��GIg��5DIgvIkOk[O��

�G<hh� � Ig[I[� �<Z� �DIhjI[�� �INNIXjQphjI[� �k[G� �NgIkGp]YYhjI[� �OIYQ[Oj�� �qI[[� �!I[hEPI[��GQI��6Ig<[jq]gjk[O�

�Nog� �QPg� � Ig[I[� �hIYDhj� �oDIg[IPZI[�� ��[� �GQIhIZ� �/Q[[I� �N]YOI[� �k[hIgI� �/EPoYIg�Q[[I[� �QPgIg� �[<jogYQEPI[�

�"IkOQIg� �k[G� �IgYIDI[� �DIGIkjk[Ohp]YYIh�� Ig[I[��<kh��IQOI[IZ���[jgQID���/QI��I[jhEPIQGI[��hIYDhj���q<h��hQI�

�q<[[��q]�k[G�ZQj�qIZ�YIg[I[�q]YYI[��

��kgEP��GQI��GIZ]Xg<jQhEPI[��/jgkXjkgI[��GIg��/EPkYI��IgYIDI[��hQI��hQEP��<Yh��<XjQpI[��0IQY��IQ[Ig���IZIQ[hEP<Nj�

�k[G�qIgGI[�p][��[N<[O�<[�vk�!QjOIhj<YjIg�Q[[I[�QPgIg�1ZqIYj��

�7Qg� �DIgoEXhQEPjQOI[� �GQI� �[IkI[� ��[N]gGIgk[OI[�� �GQI� �<[� �/EPkYI� �Q[� �GIg� �PIkjQOI[� �;IQj� �OIhjIYYj� �qIgGI[�

�ZohhI[� �k[G� �hjojvI[� �k[h� �<kN� �GQI� �[IkIhjI[� ��gXI[[j[QhhI� �GIg� � Ig[N]ghEPk[O� �k[G� �GIg� �"Ikg]DQ]Y]OQI��

��<DIQ�hjIYYI[�qQg�GI[��IvkO�vk�<XjkIYYI[��QYGk[OhdYA[I[�k[G�/EPkYOIhIjvI[�PIg��

�Ã�



�0��$.�0�/��.���"0�.�.1"��
��<h� ��][vIdj� �GIg� ��gIQI[� �/EPkYI� �9$ �� �D<hQIgj� �<kN� �Q[jI[hQpI[� �/jkGQI[� �GIg� ��]ghEPk[OhYQjIg<jkg� �vkZ�

�0PIZ<� � IPgI[� �k[G� � Ig[I[�� ��h� �kZN<hhj� �k[hIgI� �dAG<O]OQhEPI[� �7kgvIY[�� �IQ[I� �YIg[jPI]gIjQhEPI�

��Q[]gG[k[O��k[G��GQI��[IkIhjI[���gXI[[j[QhhI��GIg���Qg[N]ghEPk[O����kiIgGIZ��GINQ[QIgI[��qQg��k[hIgI��;QIYI�

�hEPkYQhEPIg��QYGk[O��

�+	���$��/���71.;� "�
�1[hIgI� �dAG<O]OQhEPI� ��gk[GP<Yjk[O� �qkgGI� �p][� �pIghEPQIGI[I[� �+AG<O]O�Q[[I[� �DIIQ[NYkhhj�� ��I[�

�hjAgXhjI[���Q[NYkhh��<kN��k[hIg���][vIdj��P<DI[��G<DIQ��� I]��0]Yhj]Q����YIr<[GIg��/���"IQYY��k[G��GQI��/kZZIgPQYY����

��<[QIY� ��gII[DIgO� �ZQj� �GIg� �/kGDkgs� �6<YYIs� �/EP]]Y� �k[G� �p]g� �<YYIZ� �GIg� �Qhg<IYQhEPI� �+AG<O]OI� �9<<E]p�

��IEPj��

� �."0��$.�0�/�����"$.�"1"��
�7Qg� �]gQI[jQIgI[� �k[h� �p]g� �<YYIZ��<[��X][hjgkXjQpQhjQhEPI[�� Ig[jPI]gQI[����IZ[<EP��Qhj��7QhhI[��QZZIg��G<h�

��gOID[Qh� �p][� �Q[GQpQGkIYYI[� ��][hjgkXjQ][hdg]vIhhI[� �k[G� �X<[[� �p][� �<kiI[� �[kg� �qI[QO� �DIIQ[NYkhhj�

�qIgGI[�� ��][hjgkXjQpQhjQhEPI� �1[jIggQEPjhZIjP]GI[� �OIqQ[[I[� �QZ� �Z]GIg[I[� �1[jIggQEPj� �Q[hOIh<Zj�

�QZZIg� �ZIPg� �<[� ��IGIkjk[O��� ��<h� �PIQij�� �G<hh� �GI[� �/EPoYIg�Q[[I[� �vk[IPZI[G� �GQI� �6Ig<[jq]gjk[O� �Nog�

�QPgI[� �IQOI[I[� � Ig[dg]vIhh� �oDIgjg<OI[� �k[G� ��]gZI[� �GIh� �hIYDhjOIhjIkIgjI[� � Ig[I[h� �QZZIg� �OgbiIgIg�

�.<kZ�IQ[OIgAkZj�qQgG��

���."�$./�1"��
��QI� ��gOID[QhhI� �Z]GIg[Ig� ��Qg[N]ghEPk[O� �NYQIiI[� �IDI[N<YYh� �Q[� �k[hIg� ��][vIdj� �IQ[���1[hIg���IPQg[��Qhj��h]�

�X][hjgkQIgj���G<hh��Ih��hQEP��[kg���Q[OI��ZIgXj���GQI��Ih��Nog��hQ[[p]YY��PAYj����IGIkjk[OhY]hIh��pIgOQhhj��Ih��hEP[IYY�

�qQIGIg� �¥pOY�� ��IgZ<[[� �ÃÁÁÊ¦�� � Ig[hQjk<jQ][I[� �ZohhI[� �/EPoYIg�Q[[I[� �Q[� �QgOI[GIQ[Ig� �7IQhI� �<jjg<XjQp�

�IghEPIQ[I[���"kg��G<[[��qIgGI[��hQI��<kNZIgXh<Z��hIQ[��k[G��hdIvQNQhEPI��YIg[NbgGIg[GI��/j]NNI��qQI���]d<ZQ[�

�k[G� ��EIjsYEP]YQ[� �<khhEPojjI[�� ��kgv� �OIh<Oj� �Qhj� � Ig[I[� �<Yh]� �IQ[� �<XjQpIg� �+g]vIhh� �GIg�

��IGIkjk[OhIgvIkOk[O�� �¥pOY�� �.]jP� �ÃÁÁÊ¦� �7QhhI[� �X<[[� �[QEPj� �oDIgjg<OI[� �qIgGI[� �k[G� �Zkhh� �Q[� �WIGIZ�

��IPQg[� �[Ik� �OIhEP<NNI[� �qIgGI[�� �¥pOY�� �.]jP� �ÃÁÂÁ¦� �1[hIgI� �/EPoYIg�Q[[I[� �IgN<PgI[� �DIGIkjk[Ohp]YYIh�

� Ig[I[�� �qIQY� �qQg� �QP[I[� �GQI� �6Ig<[jq]gjk[O� �Nog� �QPg�� Ig[I[��oDIgjg<OI[��k[G��hQI��Ih��G<GkgEP��[<EP��QPgI[�

�IQOI[I[��IGogN[QhhI[�OIhj<YjI[�Xb[[I[��

�+	���$��/���;�� ��
��QI� ��QYGk[Oh�� �k[G� ��gvQIPk[OhvQIYI� �GIg� � <[GIhpIgN<hhk[OI[� �k[G� �/EPkYOIhIjvI� �GIg� �ÂÇ� ��k[GIhYA[GIg�

�Y<hhI[� �hQEP� �Og]D� �Q[� �N]YOI[GI� ��<jIO]gQI[� �vkh<ZZI[N<hhI[�� �6]gDIgIQjk[O� �<kNh� � IDI[�� �5DIg[<PZI�

�OIhIYYhEP<NjYQEPIg� �6Ig<[jq]gjk[O�� �h]vQ<YI� ��]ZdIjI[vI[�� �/IYDhjhjA[GQOXIQj� �k[G� ��QOI[pIg<[jq]gjk[O�

�h]qQI� ��[jN<Yjk[O� �GIg� �Q[GQpQGkIYYI[� �+Ighb[YQEPXIQj����kEP��<[��GIg���gIQI[��/EPkYI��9$ ���QGI[jQNQvQIgI[��qQg�

�k[h�ZQj�GQIhI[��<jIO]gQI[�k[G��qIgGI[�GIgI[�1ZhIjvk[O��DIh][GIgh�OIgIEPj��

�Ä�



�7Qg� �hjAgXI[� �k[hIgI� �/EPoYIg�Q[[I[� �G<gQ[�� �QPgI� �+Ighb[YQEPXIQj� �<khvkDQYGI[� �k[G� �IgZbOYQEPI[� �Ih��QP[I[��

�QPgI� �+]jI[vQ<YI� �vk� �I[jGIEXI[� �k[G� �vk� �I[jN<YjI[�� ��<GkgEP�� �G<hh� �hQI� �NgoP� �6Igjg<kI[� �Q[� �hQEP� �k[G� �QPgI�

��APQOXIQjI[��IgYIDI[���qIgGI[��hQI��<kEP��<Yh���gq<EPhI[I��hQEP��k[G��QPgI[���APQOXIQjI[��pIgjg<kI[��k[G��h]ZQj�

�IQ[I�OkjI��<hQh�Nog�QPg�hdAjIgIh� IDI[�I[jqQEXIY[��

�1[hIgI��/EPoYIg�Q[[I[��IgYIDI[��k[G��IgN<PgI[��p][���[N<[O��<[��GIZ]Xg<jQhEPI��/jgkXjkgI[���/QI��DIhjQZZI[�

�Q[� �N<hj� �<YYI[� ��IgIQEPI[� �QPgIh� �hEPkYQhEPI[� � IDI[h� �ZQj� �k[G� �IgN<PgI[��h]��GQgIXj��GQI���khqQgXk[OI[��QPgIg�

��[jhEPIQGk[OI[����kgEP��G<h���gYIDI[��k[G�� IDI[��IQ[Ig��pIg<[jq]gjk[Ohp]YYI[��!QjDIhjQZZk[O��DIgIQjh��Q[�

�GIg�/EPkYvIQj�qIgGI[�k[hIgI�/EPoYIg�Q[[I[�vk�pIg<[jq]gjk[Ohp]YYI[��ZQjOIhj<YjI[GI[��gq<EPhI[I[��

�;kg� �OIhIYYhEP<NjYQEPI[� �6Ig<[jq]gjk[O� �OIPbgj� �Nog� �k[h� �hIYDhjpIghjA[GYQEP� �<kEP� �G<h� �0PIZ<�

�"<EPP<YjQOXIQj���;kZ��IQ[I[��YIDI[��qQg��"<EPP<YjQOXIQj��QZ��/EPkY<YYj<O���vkZ��<[GIgI[��DINAPQOI[��qQg��k[hIgI�

�/EPoYIg�Q[[I[� �GkgEP� �GQI� ��khIQ[<[GIghIjvk[O� �ZQj��GIZ��0PIZ<���GQI���khqQgXk[OI[��QPgIh���<[GIY[h��<kN�

�GQI�7IYj�vk�pIghjIPI[�k[G�6Ig<[jq]gjk[O�Nog�hQEP�k[G�<[GIgI�vk�oDIg[IPZI[��

�1[hIgI��/EPoYIg�Q[[I[��hQ[G��[QEPj��[kg���[GQpQGkI[��h][GIg[��<kEP��0IQY��GIg���IZIQ[hEP<Nj���/QI��IgN<PgI[��k[G�

�YIg[I[� �h]� �GI[� �h]vQ<YI[��1ZO<[O��k[jIgIQ[<[GIg��Q[��GIg���gkddI���hQI��IgYIDI[��GQI���ID]gOI[PIQj��Q[��IQ[Ig�

��IZIQ[hEP<Nj� �k[G� �hQI� �IgN<PgI[� �GI[� �"kjvI[� �p][� �OIZIQ[hEP<NjYQEPIZ� ��gDIQjI[� �<[� �OIZIQ[h<ZI[�

��[P<YjI[�� ��Ig� ��khj<khEP� �IgN]YOj� �qIgjhEPAjvI[G� �k[G� �OYIQEPqogGQO�� ��QIhI� �1ZOIDk[O� �NbgGIgj� �GQI�

��[jqQEXYk[O��h]vQ<YIg���]ZdIjI[vI[��qQI��0]YIg<[v���.oEXhQEPj[<PZI��k[G��GI[��X][hjgkXjQpI[��1ZO<[O��ZQj�

��][NYQXjI[��

�/IYDhjhjA[GQOXIQj� �k[G� ��QOI[pIg<[jq]gjk[O� �hQ[G� ��gk[GdNIQYIg� �k[hIgIg� �+AG<O]OQX�� ��QI� �/EPoYIg�Q[[I[�

�IgN<PgI[� �p][� ��[N<[O� �<[�� �G<hh� �hQI� �GQI� ��Ihj<YjIg�Q[[I[� �QPgIg� �IQOI[I[� � Ig[dg]vIhhI� �hQ[G��

��QOI[pIg<[jq]gjk[O� �Qhj� �Nog� �k[h� �XIQ[� �;QIY� �<Z� ��[GI� �IQ[Ih� �hEPkYQhEPI[� � Ig[dg]vIhhIh�� �h][GIg[� �p][�

��[N<[O�<[�0IQY�GIh�hEPkYQhEPI[��YYj<Oh��

��<h� �Q[GQpQGkIYYI� �k[G� �hIYDhjDIhjQZZjI� � Ig[I[� �<[� �k[hIgIg� �/EPkYI� �NoPgj� �G<vk�� �G<hh� �hQEP� �GQI�

�+Ighb[YQEPXIQj� �k[hIgIg� �/EPoYIg�Q[[I[� �Q[� �DIh][GIgIZ� �!<iI� �I[jN<YjI[� �X<[[�� �7Qg� �[IPZI[� �GQI�

�/EPoYIg�Q[[I[� �Q[� �QPgIg� ��<[vPIQj� �q<Pg� �k[G� �<[� �k[G� �k[jIghjojvI[� �hQI� �Q[� �QPgI[� �IQOI[I[� �k[G� �O<[v�

�Q[GQpQGkIYYI[��[jIgIhhI[�k[G��[jqQEXYk[OhqIOI[��

�Å�



�1"/�.��/�7�.+1"�0��
�7Qg� �]gQI[jQIgI[� �k[h� �<[� �GI[� �7kddIgj<YIg� �0PIhI[� �GIh� ����/�� ��QI� �0PIhI[� �G]XkZI[jQIgI[� �IQ[�

�OIZIQ[h<ZIh� �DQYGk[Ohd]YQjQhEPIh� �/IYDhjpIghjA[G[Qh�� �GIgI[� ��<hQh� �hIYDhjDIhjQZZjIh� � Ig[I[��

�GIZ]Xg<jQhEPI�!QjDIhjQZZk[O�k[G�OIOI[hIQjQOIg�.IhdIXj�Qhj��

��<goDIg� �PQ[<kh� �P<DI[� �qQg� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �/EPqIgdk[XjI���GQI��k[h��Q[��GIg��dAG<O]OQhEPI[�

��gDIQj�DIh][GIgh�qQEPjQO�hQ[G��

��"��6��1�  �/��/� �/0��/0�!!0�/� �."�"��"� 1/�$"�
�1[hIgI��/EPoYIg�Q[[I[��I[jhEPIQGI[��hIYDhj���q<h��hQI��q<[[���qQI��k[G��ZQj��qIZ��YIg[I[��q]YYI[���7Qg��hQ[G��GIg�

�NIhjI[��5DIgvIkOk[O���G<hh��/EPoYIg�Q[[I[��GQI���rdIgjI[��Nog��QPgI��IQOI[I[�� Ig[dg]vIhhI��hQ[G��k[G��G<hh��hQI�

�<kN��QPgIZ��Q[GQpQGkIYYI[�� Ig[qIO��<Z��INNIXjQphjI[��k[G��ZQj��GIg��OgbijI[���gIkGI��YIg[I[���7Qg��k[jIghjojvI[�

�hQI� �h]�� �QPgI� �+]jI[jQ<YI� �vk� �I[jGIEXI[� �k[G� �vk� �I[jN<YjI[�� �/QI� �Xb[[I[� �hQEP� �<kN� �pQIYNAYjQOI� �7IQhI� �k[G�

�Q[jIgIhhI[OIYIQjIj� �<khdg]DQIgI[�� ��<GkgEP� �ZIgXI[� �hQI� �NgoP�� �q]� �QPgI� ��[jIgIhhI[� �k[G� � IQGI[hEP<NjI[�

�YQIOI[�k[G�Q[�qIYEPI�.QEPjk[O�hQI�GQIhI�QZ� IDI[�NoPgI[��

�7I[[� �Z<[� �GI[� ��[hdgkEP� �GIh� �Q[GQpQGkIYYI[� � Ig[I[h� �Ig[hj� �[QZZj�� �Qhj� ��[XYkhQ][� �hIYDhjpIghjA[GYQEP��

��I[[���[XYkhQ][��Qhj��ZIPg��<Yh��GQI���[jIOg<jQ][��p][���Q[GIg[��ZQj���bgGIgDIG<gN���/IYDhjOIqAPYjI���[P<YjI��k[G�

�GIgI[���I<gDIQjk[O��OIYjI[��Nog��<YYI��/EPoYIg�Q[[I[��k[hIgIg��/EPkYI��k[G��IDI[��<kEP��Nog��/EPoYIg�Q[[I[��ZQj�

� Ig[DIh][GIgPIQjI[� �qQI� ��]EPDIO<Dk[O� �]GIg� �h][GIgdAG<O]OQhEPI[� ��bgGIgDIG<gNI[�� �6QIYN<Yj� �k[G�

��[XYkhQ][�hQ[G�G<PIg�Nog�k[h�Ogk[GhAjvYQEP�k[G�Igqo[hEPj��

�!�0��/0�!!1"��
��IZ]Xg<jQIDQYGk[O� �X]ZZj� �Q[� �GIg� �/EPkYI� �IQ[I� �DIh][GIgI� ��IGIkjk[O��vk����kEP��qQg��P<DI[��PQIg��IQ[I[�

�/EPqIgdk[Xj�k[hIgIg�dAG<O]OQhEPI[��gDIQj��

��QI� �/EPkYpIgh<ZZYk[O� �Qhj� �G<h� �qQEPjQOhjI� �$gO<[� �GIg� �!QjDIhjQZZk[O��<[��GIg���gIQI[��/EPkYI��9$ ���

�/QI� �I[jhEPIQGIj� �oDIg� �hAZjYQEPI� ��IY<[OI� �GIh� �hEPkYQhEPI[� ��YYj<Oh�� ��QI� �0IQY[<PZI� �<[� �GIg�

�/EPkYpIgh<ZZYk[O� �Qhj� �NgIQqQYYQO�� �GQI� �OIN<hhjI[� ��IhEPYohhI� �hQ[G� �WIG]EP� �Nog� �<YYI� �DQ[GI[G�� ��I[�

�!IQ[k[OI[� �p][� �!Q[GIgPIQjI[� �qQgG� �DIh][GIgIg� �.<kZ� �OIOIDI[���[jhEPIQGk[OI[�� �GQI� �ZIPg� �.<kZ�

�DI[bjQOI[�� �qIgGI[� �Q[� ��gDIQjhOgkddI[� �]gO<[QhQIgj����QI��!QjOYQIGIg��GIg���gDIQjhOgkddI[��qIgGI[��Q[��GIg�

�/EPkYpIgh<ZZYk[O� �OIqAPYj�� ��Q[QOI� ��gDIQjhOgkddI[� �qIgGI[� �G<kIgP<Nj� �DIhjIPI[� �DYIQDI[� �¥v���� �GQI�

��][NYQXjYbhk[Oh���¦�� �<[GIgI� �qIgGI[� �hQEP� �<kNYbhI[�� �qI[[� �XIQ[� ��IG<gN� �ZIPg� �DIhjIPj��/]� �IgN<PgI[�

�k[hIgI�/EPoYIg�Q[[I[��OIYIDjI��IZ]Xg<jQI��IEPjI�!QjDIhjQZZk[O�k[G�/IYDhjqQgXh<ZXIQj��

�� ���75.������0�
�7Qg� �OIPI[� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �OYIQEPqogGQO� �ZQjIQ[<[GIg� �kZ�� ��YIQEPqogGQOXIQj� �DIGIkjIj��

�h]q]PY��!I[hEPI[��p][��OYIQEPIZ��7Igj���<Yh��<kEP��ZQj��GIZhIYDI[��.IhdIXj��OIOI[oDIg��GIg��dIghb[YQEPI[�

�7ogGI� �k[G� ��[jIOgQjAj� �vk� �DIjg<EPjI[�� ��YIQEPqogGQOXIQj� �qQgG� �GIZ� ��IGogN[Qh� �<YYIg��!I[hEPI[��OIgIEPj��

�OIhIPI[��OIPbgj�k[G�Ig[hj�OI[]ZZI[�vk�qIgGI[��

�Æ�



��Q[GIg� �hQ[G� �p]YYqIgjQOI� �!QjOYQIGIg� �k[hIgIg� ��IhIYYhEP<Nj� �k[G� �qQg� �DIOIO[I[� �QP[I[� �<kN� ��kOI[PbPI��

��<GkgEP��YIg[I[��k[G��IgYIDI[��GQI��/EPoYIg�Q[[I[���GI[��7Igj��IQ[Ih��gIhdIXjp]YYI[��1ZO<[Oh��Nog��hQEP��hIYDhj�

�k[G�GQI�!I[hEPI[�Q[�QPgIg�1ZOIDk[O��

���0/�!���0�
�7Qg� �hjgIDI[� �IQ[I� �<EPjh<ZI� ��<Yjk[O� �OIOI[oDIg� �k[hIgI[� �!QjZI[hEPI[� �k[G� �k[h��hIYDhj��<[���!Qj��IQ[Ig�

�]NNI[I[� �k[G� �<EPjh<ZI[���<Yjk[O��Xb[[I[��/EPoYIg�Q[[I[��hQEP��hIYDhj��k[G��<[GIgI��DIhhIg��XI[[I[YIg[I[��

�DIqkhhj� �q<Pg[IPZI[� �k[G� �ZQj� �QPgI[� ��APQOXIQjI[�� �!bOYQEPXIQjI[� �k[G� �<kEP� �ZQj� �QPgI[���IOgI[vk[OI[�

�<[IgXI[[I[�� �7Qg� �Ij<DYQIgI[� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �IQ[I� ��jZ]hdPAgI� �GIg� ��EPjh<ZXIQj� �k[G�

�IgZbOYQEPI[� �pIghEPQIGI[I� �NgIQqQYYQOI� ��[OID]jI�� �Q[� �GI[I[� ��EPjh<ZXIQj� �OIYIg[j�� �OIoDj� �k[G� �pIgjQINj�

�qIgGI[�X<[[��

���!��"/���0�
�7Qg� �YIOI[� �Og]iI[��7Igj��G<g<kN���GI[��Q[GQpQGkIYYI[���IGogN[QhhI[��WIGIg�h���Q[vIY[I[��OIgIEPj��vk��qIgGI[��

��YIQEPvIQjQO��IgYIDI[��hQEP��k[hIgI��/EPoYIg�Q[[I[��<Yh��0IQY��GIg��/EPkYOIZIQ[hEP<Nj��k[G��oDI[��hQEP��Q[��h]vQ<YIg�

��[jIg<XjQ][��

��QI� �/EPkYI� �h]YY� �IQ[� �$gj� �hIQ[�� �<[� �GIZ� �hQEP� �GQI� �/EPoYIg�Q[[I[� �OID]gOI[� �NoPYI[� �Xb[[I[�� ��Ig<GI� �Nog�

�Wo[OIgI��/EPoYIg�Q[[I[���<DIg��[<jogYQEP��<kEP��Nog��!I[hEPI[��<YYIg���YjIghhjkNI[���Qhj��G<h���INoPY���OIhIPI[��vk�

�qIgGI[��k[G��GIg���][j<Xj��vk��IQ[Ig��pIgjg<kjI[���IvkOhdIgh][��Q[��GIg��/EPkYI��qQEPjQO����QI���IOYIQjk[O��k[G�

�1[jIghjojvk[O� �GkgEP� �GQI� �+AG<O]O�Q[[I[� �OQDj� �QP[I[� �/QEPIgPIQj�� ��<PIg� �qAPYj� �WIGI�g� �/EPoYIg�Q[�

�Igq<EPhI[I��IvkOhdIgh][I[��¥��!I[j]g�Q[[[I[��¦��GQI�Nog��GQIhI��IY<[OI�vkg�6IgNoOk[O�hjIPI[��

��Ig� �/EPkY<YYj<O� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �Qhj� �GkgEP� �.IOIY[� �]gO<[QhQIgj�� ��QI� �.IOIY[� �qIgGI[� �Q[� �GIg�

�/EPkYpIgh<ZZYk[O��GQhXkjQIgj���DIhEPY]hhI[��k[G��DIQ���IG<gN��qQIGIg��<DOIhEP<NNj���/QI��OIDI[��$gQI[jQIgk[O�

�k[G�IQ[I[�hQEPIgI[�.<PZI[�Nog�<YYI��IjIQYQOjI[�GIg�/EPkYOIZIQ[hEP<Nj��

��][NYQXjI� �hQ[G� ��Ihj<[GjIQY� �GIh� �h]vQ<YI[� �!QjIQ[<[GIgh�� �7Qg� �pIghkEPI[��G<PIg��[QEPj���hQI��vk��pIgZIQGI[��

�h][GIg[� �IQ[I[� �X][hjgkXjQpI[� �1ZO<[O� �ZQj� �QP[I[� �vk��NQ[GI[���7Qg��hEPkYI[��k[hIgI��!Qj<gDIQjIg�Q[[I[��Q[�

�X][hjgkXjQpIg� ��][NYQXjYbhk[O� �k[G� �<kEP� �k[hIgI[� �/EPoYIg�Q[[I[� �hjIPj� �GQIhI� �!bOYQEPXIQj� �]NNI[�� ��kgEP�

�<XjQpIh��;kPbgI[���7IgjhEPAjvk[O��k[G��gIhdIXjp]YYIZ��1ZO<[O��ZQjIQ[<[GIg��qQgG��G<h��;QIY��pIgN]YOj���IQ[I�

�OIZIQ[h<ZI� bhk[O�vk�NQ[GI[��

��YjIg[� �hQ[G� �GQI� �qQEPjQOhjI[� ��IvkOhdIgh][I[� �QPgIg� ��Q[GIg� �k[G� �qIgGI[� �GIZI[jhdgIEPI[G� �<kEP� �IQ[I�

�qQEPjQOI� �.]YYI� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �hdQIYI[�� ��IZI[jhdgIEPI[G� �hjgIDI[� �qQg� �IQ[I[�

�pIgjg<kI[hp]YYI[� �k[G� �qIgjhEPAjvI[GI[��1ZO<[O��ZQj��GI[���YjIg[��<[���/QI��h]YYjI[��hQEP��ZQj��GIZ���][vIdj�

�k[hIgIg��/EPkYI��pIgjg<kj��OIZ<EPj��P<DI[��k[G��Ih��ZQjjg<OI[��Xb[[I[����gN<Pgk[OhOIZAi��Qhj��GQI��qQEPjQOhjI�

�k[G� �hEPqQIgQOhjI� ��g<OI�� �GQI� ��YjIg[� �hQEP� �G<DIQ� �hjIYYI[� �h]YYjI[�� �GQI�� �]D� �hQI� �G<g<kN� �pIgjg<kI[� �Xb[[I[��

�Ç�



�QPgIZ���Q[G��GQI��6Ig<[jq]gjk[O��Nog��G<h��IQOI[I�� Ig[I[��vk��oDIgjg<OI[���/QI��h]YYjI[��G<p][��oDIgvIkOj��hIQ[��

�G<hh�hIYDhjDIhjQZZjIh� Ig[I[�G<vk�DIQjgAOj��G<hh�hQEP�QPg��Q[G�]djQZ<Y�I[jqQEXIY[�X<[[�k[G�qQgG��

��YjIg[� �Xb[[I[� �hQEP� �<XjQp� �<Z� �/EPkYYIDI[� �DIjIQYQOI[�� �/QI� �Xb[[I[� �DIQhdQIYhqIQhI� �IQOI[I�� Ig[<[OID]jI�

�Z<EPI[�]GIg�DIQ�DIhjIPI[GI[� Ig[<[OID]jI[�]GIg�QZ�/EPkY<YYj<O�k[jIghjojvI[��

�6�."�0;1"��
�/EPkYI� �Qhj� �Nog� �GQI� �/EPoYIg�Q[[I[� �[QEPj� �[kg� � IPg�� �k[G� � Ig[]gj�� �h][GIg[� �<kEP� � IDI[hg<kZ� �k[G� �h]YYjI�

�GIhP<YD��<kEP��[QEPj��p]Z�� IDI[��<DOIX]ddIYj��qIgGI[��� Ig[I[��NQ[GIj��Q[��k[hIgIg��/EPkYI��G<PIg��<kEP��[QEPj�

�Qh]YQIgj� �p][� �GIg� �<kiIghEPkYQhEPI[� �7IYj� �hj<jj�� �7Qg� �q]YYI[� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �IQ[� �Og]iIh�

�"IjvqIgX��Q[��GIZ��/j<GjjIQY��k[G��G<goDIg��PQ[<kh��<kND<kI[���1[hIgI��/EPoYIg�Q[[I[��qIgGI[��6Ig[Ijvk[Oh���

��gDIQjh�� �k[G� ��]hdQj<jQ][h<[OID]jI� �<kN� �pIghEPQIGI[hjI[� ��DI[I[� �q<Pg[IPZI[� �Xb[[I[�� ��h� �qQgG�

��][j<XjI� �vk� ��QgZI[�� �1[QpIghQjAjI[�� ��o[hjYIg�Q[[I[�� �6IgIQ[I[�� �bNNI[jYQEPI[���Q[gQEPjk[OI[��k[G��pQIYIZ�

�ZIPg�OIDI[��

��Ig���Q[h<jv��Z]GIg[Ig��!IGQI[��IgbNN[Ij��G<goDIg��PQ[<kh��[IkI��k[G��IgqIQjIgjI���]gZI[��GIg��6Ig[Ijvk[O���

�/EPoYIg�Q[[I[��IgqIQjIg[��G<GkgEP��QPgI[�� Ig[g<GQkh��k[G��QPgI[���]gQv][j���/QI��Xb[[I[��hQEP��ZQj��!I[hEPI[�

�k[G���[N]gZ<jQ][hfkIYYI[��<YYIg���gj��<kiIgP<YD��GIg��/EPkYI��pIgDQ[GI[��k[G��h]��pQIYNAYjQOI���][j<XjI��<kN��GIg�

�O<[vI[� �7IYj� �X[odNI[�� ��<DIQ� �hjIYYI[��qQg��GkgEP��OIIQO[IjI��7IgXvIkOI��¥v������QYjIgh]Njq<gI¦��GI[��/EPkjv�

�k[hIgIg� �/EPoYIg�Q[[I[� �hQEPIg� �k[G� �<EPjI[� �<kN� �IQ[I[� �ZIGQI[X]ZdIjI[jI[� �k[G� �hQEPIgI[� �1ZO<[O��ZQj�

�GI[�IQ[OIhIjvjI[�!IGQI[��

�!$��."��!����""10;1"��
�7Qg� �ZbEPjI[� �/EPoYIg�Q[[I[� �!bOYQEPXIQjI[� �<kNvIQOI[�� �GQOQj<YI� �!IGQI[� �pIg<[jq]gjk[Ohp]YY��

�IQOI[hjA[GQO�� �XgI<jQp� �k[G� �h]kpIgA[� �vk� �[kjvI[�� �7Qg� �hIPI[� �G<gQ[� �IQ[I[� �k[pIgvQEPjD<gI[� ��IQjg<O� �vkg�

�-k<YQNQX<jQ][� �k[G� �/jAgXk[O� �Nog� �QPgI� �hdAjIgI� ��gDIQjh�� �k[G� ��IgkNhqIYj�� �QPgI� �OIhIYYhEP<NjYQEPI� �k[G�

�XkYjkgIYYI�0IQYP<DI�h]qQI�QPgI�dIghb[YQEPI� IDI[hOIhj<Yjk[O��

�/� �/0.�� �8�$"�1"��0.�"/+�.�";�
�1[hIgI� �/EPkYI� �DIOgIQNj� �hQEP� �<Yh� ��YIg[I[GIh� �/shjIZ����� �7IQjIgI[jqQEXYk[O� �Qhj� �<khGgoEXYQEP� �Igqo[hEPj�

�k[G� �0IQY� �GIg� �/EPkYhjgkXjkgI[�� �7Qg� �qIgGI[��IQ[��DIh][GIgIh���kOI[ZIgX��G<g<kN��YIOI[���G<hh��qQg��GQIhI[�

��IGogN[QhhI[� �OIgIEPj� �qIgGI[� �k[G� �k[hIg� �0k[� �QZZIg� �qQIGIg� �hIYDhjXgQjQhEP� �PQ[jIgNg<OI[�� ��h� �Qhj� �k[h�

�Q[hOIh<Zj� �qQEPjQO�� �k[hIgI� ��gDIQjh<DYAkNI� �jg<[hd<gI[j� �k[G� �G<ZQj� �GQI� �-k<YQjAj� �k[hIgIg� ��gDIQj�

�oDIgdgoND<g� �vk� �Z<EPI[�� ��<goDIg� �PQ[<kh� �qIgGI[� �qQg� �Q[��I[OIZ���][j<Xj��k[G���khj<khEP��ZQj��<[GIgI[�

�GIZ]Xg<jQhEPI[�/EPkYI[�hjIPI[��

�È�



��$"�.�0��1!/�0;1"��
��QI� �X][XgIjI� ��Ihj<Yjk[O� �GIh� �/EPkY<YYj<Oh� �Qhj� �GQI� �X][hIfkI[jI� �1ZhIjvk[O� �k[hIgIh� �jPI]gIjQhEPI[�

��Q[jIgOgk[GIh�Nog�G<h� Ig[I[�<[�k[hIgIg�/EPkYI��

�$.��"�/�0�$"/.��!�"�
��QI���gIQI��/EPkYI��9$ ���Qhj��IQ[I���gk[G���k[G���IZIQ[hEP<NjhhEPkYI���DIh][GIgIg��dAG<O]OQhEPIg��+gAOk[O���

�/QI��Qhj��IQ[I���<YDj<OhhEPkYI��k[G��kZN<hhj��GQI���<PgO<[OhhjkNI[��Â��DQh��Å��GIg���gk[GhEPkYI��k[G��GQI���Y<hhI[��Æ�

�DQh� �ÂÁ� �GIg� �/IXk[G<ghjkNI� �Â�� �7Qg� �qIgGI[� �p]g<khhQEPjYQEP� �ZQj� �ÃÆ� �DQh� �ÄÁ� �/EPoYIg�Q[[I[� �hj<gjI[� �k[G�

�WAPgYQEP� �q<EPhI[�� ��<DIQ� �hjgIDI[� �qQg��IQ[I��/EPkYOgbiI��p][��E<���ÂÃÁ��/EPoYIg�Q[[I[��<[����QI���gIQI��/EPkYI�

�9$ �� �P<j� �!][j<O� ��� ��gIQj<O� �p][� �É�ÁÁ� ��� �ÂÅ�ÁÁ� �1Pg� �OIbNN[Ij�� ��gk[GhEPoYIg�Q[[I[� �P<DI[� �IQ[I�

��[qIhI[PIQjhdNYQEPj��p][��Å��/jk[GI[��k[G��/EPoYIg�Q[[I[��GIg��/IXk[G<ghjkNI��Â��IQ[I���[qIhI[PIQjhdNYQEPj�

�p][�Æ�/jk[GI[�dg]�0<O��

�1[hIgI� �/EPkYI� �NQ[<[vQIgj� �hQEP� �GkgEP� �/EPkYOIYGIg�� �/dI[GI[��k[G��!QjOYQIGhDIQjgAOI����<��k[h��bNNI[jYQEPI�

�;khEPohhI� �Ighj� �[<EP� �Ã� ��<PgI[� �7<gjINgQhj� �vkhjIPI[�� �qIgGI[� �qQg� �GQI� �;IQj� �DQh� �G<PQ[� �ZQj� �IQ[Ig�

��<[XNQ[<[vQIgk[O�oDIgDgoEXI[��GQI�GkgEP��YIQ[DogOhEP<NjI[�<DOIhQEPIgj�qQgG��

�7Qg� �hkEPI[� �[<EP� �IQ[IZ��OIIQO[IjI[���IDAkGI���IQ[IZ��OIIQO[IjI[���gk[GhjoEX��QZ��1ZXgIQh��p][��ÃÃÉÉÁ�

�7IGIY��

�1"0�..��0�
�1Z� �k[hIg� ��][vIdj� �X][hIfkI[j� �kZhIjvI[� �vk� �Xb[[I[�� �pIgvQEPjI[� �qQg� �<kN� �NIhjOIYIOjI� �pIgDQ[GYQEPI�

�/jk[GI[j<NIY[� �k[G� �1[jIggQEPjhQ[P<YjI� �k[G� �pIgjg<kI[� �hj<jjGIhhI[� �<kN� �GI[� �[<jogYQEPI[�

��[jqQEXYk[OhdY<[� �k[hIgIg� �/EPoYIg�Q[[I[����<GkgEP���G<hh��qQg��[QEPj��ZQj��hjk[GI[OI[<kI[�� Ig[Z]GkYI[�

�<gDIQjI[���DIOo[hjQOI[��qQg��hIYDhj]gO<[QhQIgjIh��k[G��hIYDhjOIhjIkIgjIh�� Ig[I[��ZQj��]NNI[I[���[QEPj��p]gPIg�

�dY<[D<gI[� �+P<hI[� �k[G� ��YIZI[jI[�� ��[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �YIg[I[� �<YYI� �/EPoYIg�Q[[I[� �ZQj�� �k[G�

�p][IQ[<[GIg�� � Ig[OgkddI[� �I[jhjIPI[� �<YjIghoDIgOgIQNI[G� �GkgEP� �OIZIQ[h<ZIh� ��[jIgIhhI� �GIg�

�/EPoYIg�Q[[I[�� ��YYI� ��[OID]jI� �hQ[G��]NNI[��Nog��<YYI��/EPoYIg�Q[[I[���<��G<h�� Ig[I[��Q[GQpQGkIYY��hj<jjNQ[GIj��

�OQDj� �Ih� �XIQ[I[� �1[jIggQEPj� �QZ� �XY<hhQhEPI[� �/Q[[I�� �ZQj� �NIhjI[� �/jk[GI[gPsjPZI[� �k[G� �p]gOIOIDI[I[�

��[P<YjI[�� ��I[[]EP� �OQDj� �Ih� �pIghEPQIGI[I� � Ig[N]gZI[�� �GQI� �hQEP��Q[��GIg��6IgO<[OI[PIQj��k[G��<[��<[GIgI[�

��YjIg[<jQphEPkYI[�d]hQjQp�DIqAPgj�P<DI[��

��kghI� �I[jhjIPI[� �[<EP� ��[jIgIhhI[� �GIg� �/EPoYIg�Q[[I[� �k[G� �[<EP� ��[jg<O��Q[��GIg��/EPkYpIgh<ZZYk[O��k[G�

�YbhI[� �hQEP� �OIOIDI[I[N<YYh��qQIGIg��<kN���qI[[��XIQ[���[jIgIhhI��ZIPg��<[��QP[I[��DIhjIPj����<[IDI[��qQgG��Ih�

�NIhjI� ��kghI� �ZQj� �XY<hhQhEPI[� � Ig[Q[P<YjI[� �qQI� � IhI[�� �/EPgIQDI[�� �!<jPIZ<jQX� �k[G� ��[OYQhEP� �k[G��NIhjI�

��kghI��Nog��GQI��+goNYQ[OI��OIDI[���Q[��GI[I[��GQI��pIgDQ[GYQEPI[���[P<YjI��GIg���<EP<[N]gGIgk[OI[��GIh�� <[GIh�

�/EPYIhqQO��]YhjIQ[�DIP<[GIYj�qIgGI[��

�É�



�+g]WIXjI� �hQ[G� �QZ� ��IOI[h<jv� �vk� ��kghI[� �vIQjYQEP� �]NNI[Ig�� ��<GkgEP� �X<[[� �Z<[� �0PIZI[� �Q[jI[hQpIg� �]GIg�

�jQINIg� �DI<gDIQjI[�� ��[P<YjI� �qIgGI[� �Q[� �+g]WIXjI[� �]Nj� �NAEPIgoDIgOgIQNI[G� �DI<gDIQjIj�� ��kgEP� �GQIhIh�

�O<[vPIQjYQEPI� Ig[I[�qQgG�IQ[�X]ZdYIrIh�7IYjpIghjA[G[Qh�OINbgGIgj��

�7I[[� �vk� �IQ[IZ� �DIhjQZZjI[� �0PIZ<� �vIQjDIOgI[vj��k[G��QZ���khj<khEP��ZQj��<[GIgI[��OI<gDIQjIj��qIgGI[�

�h]YY���qIgGI[� �7]gXhP]dh� �]gO<[QhQIgj���/QI��hQ[G��QZ���IOI[h<jv��vk���kghI[��p][���[N<[O��<[��vIQjYQEP��DIOgI[vj��

�/QI�DIhjIPI[�<kh�IQ[IZ�]GIg�qI[QOI[�0IgZQ[I[��

��IQ� ��[jIgIhhI[�� �GQI� �hQEP� �[QEPj� �Q[� ��kghI[�� �+g]WIXjI[� �]GIg� �7]gXhP]dh� �pIgqQgXYQEPI[� �Y<hhI[�� �Xb[[I[�

�dIghb[YQEPI� � Ig[pIgIQ[D<gk[OI[� �OIjg]NNI[� �qIgGI[�� ��kEP� �k[OIqbP[YQEPI� ��Q[vIYdg]WIXjI� �Xb[[I[� �h]�

�IgZbOYQEPj�qIgGI[��

�1[jIghEPQIGYQEPI� �p]gDIgIQjIjI� � Ig[kZOIDk[OI[� �hjIPI[� �k[hIgI[� �/EPoYIg�Q[[I[� �Ogk[GhAjvYQEP� �vkg�

�6IgNoOk[O�� �;kZ� �IQ[I[� �DQIjI[� ��k[XjQ][hgAkZI� �GI[� �/EPoYIg�Q[[I[� ��[hdQg<jQ][� �vkg� ��QOI[<XjQpQjAj� �k[G�

��Q[QjQ<jQpI�� �;kZ� �<[GIgI[� �gIOj� �k[jIghEPQIGYQEPhjIh� �/IYDhjYIg[Z<jIgQ<Y�� �DIQhdQIYhqIQhI� �<kh� �GIg�

�!][jIhh]gQ�+AG<O]OQX��G<vk�<[��hQEP�hIYDhjhjA[GQO�ZQj�pIghEPQIGI[I[�0PIZI[�<khIQ[<[GIgvkhIjvI[��

��QI� �6Ig[Ijvk[O� �Q[� �GQI� �1ZOIDk[O� �Qhj� �k[h� �IQ[� �DIh][GIgIh� ��[YQIOI[�� ��<PIg� �hQ[G� �qQg� �]NNI[� �Nog�

� Ig[<[OID]jI� �p][� �IrjIg[I[� ��<EPYIkjI[���� ��[hOIh<Zj� �<EPjI[� �qQg� �DIQ� �IrjIg[I[� ��][j<XjI[� �QZ� �.<PZI[�

�k[hIgIh�/EPkjvX][vIdjIh�pIghjAgXj�<kN�GI[�/EPkjv�GIg�/EPoYIg�Q[[I[��

��QI� �/EPkYI� �Qhj� �[kg� �IQ[� �$gj� �GIh� � Ig[I[h� �<[��GIg���gIQI[��/EPkYI��9$ ����7Qg��hjgIDI[��IQ[� �"IjvqIgX��Q[��GQI�

�1ZOIDk[O� �k[G� �G<goDIg� �PQ[<kh� �<[�� �G<h� �k[hIgI[� �/EPoYIg�Q[[I[� �GQI� �!bOYQEPXIQj� �OQDj�� �G<h� � IDI[�

�<kiIgP<YD�GIg�/EPkYI�k[G�G<ZQj�QPgI�vkXo[NjQOI��gDIQjh��k[G� IDI[hqIYj�XI[[I[vkYIg[I[��

��QI� �Q[jIg[IjD<hQIgjI� �6Ig[Ijvk[O� �hjIYYj��IQ[I��DIh][GIgI�� Ig[N]gZ��<[��GIg���gIQI[��/EPkYI��9$ ���G<g���7Qg�

�[kjvI[� �GIgI[� �!bOYQEPXIQjI[� �INNIXjQp� �k[G��IgZbOYQEPI[��k[hIgI[��/EPoYIg�Q[[I[��h]���QPgI[���][j<Xj���k[G�

� Ig[g<GQkh� �vk� �IgqIQjIg[�� �7Qg� �NbgGIg[� �G<GkgEP� �<kEP� �IQ[I[� �hIYDhjpIghjA[GYQEPI[� �k[G� �pIgDQ[GI[GI[�

��khj<khEP� �ZQj� �<[GIgI[� �!I[hEPI[� �k[G� ��kYjkgI[� �k[G� �hEP<NNI[� �h]� �IQ[I[� �O<[vPIQjYQEPI[���YQEX��<kN��GQI�

�7IYj�� ��kEP� �PQIg� �h]gOI[� �qQg� �Nog� �GI[� �/EPkjv� �k[hIgIg� �/EPoYIg�Q[[I[� �QZ� �.<PZI[� �k[hIgIh�

�/EPkjvX][vIdjIh���

�/dQIYI[� �P<j� �<[� �GIg� ��gIQI[� �/EPkYI� �9$ �� �IQ[I� �DIh][GIgI� ��IGIkjk[O�� �7Qg� �P<YjI[� �G<h� �/dQIY� �Nog� �GQI�

�INNIXjQphjI� �k[G� �Q[jI[hQphjI�� �Q[jgQ[hQhEP� �Z]jQpQIgjI� ��]gZ� �XQ[GYQEPI[� � Ig[I[h� �k[G� �Z<EPI[� �XIQ[I[�

�1[jIghEPQIG� �vqQhEPI[� � Ig[I[� �k[G� �/dQIYI[���7Qg��DIOgoiI[��Q[��GQIhIZ��/Q[[I��G<h��/dQIYI[��<Yh��IQ[I���]gZ�

�GIh� Ig[I[h��GQI�fk<YQj<jQp�[QEPj�PQ[jIg�<[GIgI[� Ig[N]gZI[�vkgoEXhjIPj��

�Ê�



� ��/01"�/��7�.01"��
��kgEP� � IQhjk[OhZIhhk[O� �k[G� ��DIqIgjk[O� �Q[� ��]gZ� �p][� �;IkO[QhhI[� �k[G� �"]jI[� �X<[[� �[kg� �DIGQ[Oj�

�IgZQjjIYj� �qIgGI[�� �q<h� �/EPoYIg�Q[[I[� �qQgXYQEP� �Xb[[I[�� �¥pOY�� ��IggZ<[[� �ÃÁÂÁ¦� ��kiIgGIZ� �qQgG� �GkgEP�

�GI[� �6IgvQEPj� �G<g<kN� �<[Ohj�� �k[G� �hjgIhhNgIQIh� � Ig[I[��DIOo[hjQOj����<PIg��P<DI[��qQg��k[h��DIqkhhj��OIOI[�

�GQI� � IQhjk[OhDIqIgjk[O� �Q[� ��]gZ� �p][� �0Ihjh�� �"]jI[� �k[G� �;IkO[QhhI[� �I[jhEPQIGI[�� ��[jqQEXYk[Oh�� �k[G�

� IQhjk[OhDIhEPgIQDk[OI[� �G]XkZI[jQIgI[� �qQg� �hj<jjGIhhI[� �<[P<[G��k[hIgIg���]XkZI[j<jQ][hh]Njq<gI��

��kN� �GQIhI� �7IQhI� �IgN<hhI[� �qQg� �<YYj<OhDIOYIQjI[G� �h]q]PY� �ZQj� �qIYEPI[� ��<EPQ[P<YjI[� �GIh� � <[GIh�

�/EPYIhqQO��]YhjIQ[� �GQI� �/EPoYIg�Q[[I[� �hQEP� �DIhEPANjQOI[� �<Yh� �<kEP� �qIYEPI� ��]ZdIjI[vI[� �hQI��G<DIQ��<kN�

�qIYEPIZ��"QpI<k��IgqIgDI[����kiIgGIZ��PQYNj��GQI���]XkZI[j<jQ][��DIQZ���kNGIEXI[��p][���bgGIgDIG<gNI[�

�k[G�DIQ�GI[�6]gDIgIQjk[OI[�Nog�GQI��DhEPYkhhdgoNk[OI[��

���/� 5//��1"��5��.�	"���
��[��/EPYIhqQO��]YhjIQ[��Xb[[I[��[kg��hj<<jYQEP��<[IgX<[[jI���gh<jvhEPkYI[��/EPkY<DhEPYohhI��IgjIQYI[����<PIg�

�Xb[[I[��/EPoYIg�Q[[I[��GIg���gIQI[��/EPkYI��9$ ���GQI���DhEPYohhI���/���k[G��!/���GkgEP��IrjIg[I��+goNk[OI[�

�IgY<[OI[��7Qg� �DQIjI[� �Nog� �/EPoYIg�Q[[I[�� �GQI� �IQ[I[� ��DhEPYkhh� �Z<EPI[� �q]YYI[�� �hdIvQIYYI�

� Ig[p]gDIgIQjk[OhXkghI� �<[�� ��gN<Pgk[OI[� �<[� �GIZ]Xg<jQhEPI[� �/EPkYI[� �P<DI[� �OIvIQOj�� �G<hh� �DIQZ�

�5DIgO<[O��<kN��hj<<jYQEPI��/EPkYI[��IpI[jkIYYI��7QhhI[hYoEXI[��Q[[IgP<YD��XogvIhjIg��;IQj��<kNOIP]Yj��qIgGI[�

�Xb[[I[�k[G�Q[hOIh<Zj�oDIgGkgEPhEP[QjjYQEP�OkjI� Ig[IgOID[QhhI�IgvQIYj�qIgGI[��¥pOY���<[X]qQEv�ÃÁÂÆ¦�

��<goDIg� �PQ[<kh� �DQIjI[� �qQg� �G<h� ��1��� ��QdY]Z� �<Yh� ��YjIg[<jQpI� �]GIg� ��gOA[vk[O� �vkZ�

�/EPkY<DhEPYkhhvIkO[Qh�<[�����

�/���.���0/!���"�/!�"�
��Ig� �/EPkjv��GIg��!QjOYQIGIg��k[hIgIg��/EPkYOIZIQ[hEP<Nj��Qhj��k[h��IQ[��DIh][GIgIh���[YQIOI[����<PIg��P<DI[�

�qQg� �IQ[� �kZN<hhI[GIh� �/EPkjvX][vIdj� �OIOI[� ��Iq<Yj�� �hIrkIYYI[� �!QhhDg<kEP� �k[G� �DIQ� �GIg� �"kjvk[O� �p][�

�!IGQI[� �k[G� �h]vQ<YI[� �"IjvqIgXI[� �Ig<gDIQjIj� ��kiIgGIZ� �DIvQIPI[� �qQg� �XY<g� �/jIYYk[O� �OIOI[�

��QhXgQZQ[QIgk[O��

�ÂÁ�


