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+ '(+7 .'(+/( ;3(4)3-.3< R%( -)'6)3 -.)34( 1&-Z/3&*(/%"'-&'"'\5
-)'6&7( ZRdL\ &, .4/+7(4(,( &- +77(7 /. /%( '(+7 .'(+/( -.')5
/&.,2 8%&4% &- /%(, 3(*.0(7 63.* %(+/< R%( /(*;(3+/)3( &- +'5
'.8(7 /. 73.; /. 1('.8 /%( ,)4'(+/&.,5/%3(-%.'7 /(*;(3+/)3(
+,7 *+&,/+&,(7 +/ /%( 7(-&3(7 93.8/% /(*;(3+/)3(< b'(&4 +4&7
+//+4%(- /. /%( -)36+4( .6 /%( ,+,.43"-/+'-2 ;3(0(,/&,9 /%(*
63.* +993(9+/&,9 +,7 ;+--&0+/&,9 /%( -)36+4(2 /%)- 3(7)4&,9
,.,53+7&+/&0( 3(4.*1&,+/&.,< R%( -&:( .6 /%( ,+,.43"-/+'- &-
4.,/3.''(7 1" 0+3"&,9 /%( 4.,4(,/3+/&., .6 /%( 4+;;&,9 '&9+,7`
/%( &,M(4/&., /(*;(3+/)3( +,7 &,M(4/&., /&*(` /%( 93.8/% /(*5
;(3+/)3( +,7 93.8/% /&*(` +,7 /%( 3+/&. .6 .'(&4 +4&7 /.
'(+7 /. -)'6)3< $%(, /%( ,+,.43"-/+'- 3(+4% /%( 7(-&3(7 -&:(2
/%(" +3( ;3(4&;&/+/(7 1" +77&,9 + ;.'+3 -.'0(,/ -)4% +- *(/%+5
,.' +,7 3(7&-;(3-(7 &, + ,.,;.'+3 -.'0(,/ -)4% +- /.')(,(< =&95
)3(- @+21 ;3(-(,/ /3+,-*&--&., ('(4/3., *&43.-4.;" ZRed\
&*+9(- .6 7./- -",/%(-&:(7 1" /%( .39+,.*(/+''&4 3.)/(<
R%( -&:(57(;(,7(,/ ;3.;(3/&(- .6 K)+,/)*54.,6&,(7 -/+/(-

+3( &'')-/3+/(7 &, =&9)3(- @427< R%( *&,&*)* /3+,-&/&., (,(39"
&, /%( '&*&/ .6 '+39( 7./- &- 9&0(, 1" /%( 1)'Q 1+,79+;I
B<U@ (f &, /%( 4+-( .6 ]1L< R%( K)+,/)*54.,6&,(7 -/+/(- 8&/%5
&, (+4% 1+,7 *+" 1( 4.,4(;/)+'&:(7 &, +, (,0('.;(56),4/&.,
;&4/)3( .6 + ;+3/&4'( &, + 1.? .6 -&:( +,7 -%+;( 4.33(-;.,7&,9
/. /%( 1.),7+3&(- .6 /%( ,+,.43"-/+'-< !)'Q ]1L %+- 3(+-.,5
+1'" -"**(/3&4 1+,7-_ /%( (66(4/&0( *+-- .6 + %.'( &- 4.*;+35
+1'( /. /%( (66(4/&0( *+-- .6 +, ('(4/3.,2 +,7 /%( K)+,/)*5
4.,6&,(7 -/+/(- +3( -&*&'+3'" -;+4(7 &, /%( /8. 1+,7-< =.35
*+''"2 &,/(31+,7 ('(4/3.,&4 /3+,-&/&.,- 4+, .,'" .44)3 1(/8((,
('(4/3., +,7 %.'( -/+/(- 8&/% /%( -+*( K)+,/)* ,)*1(3- &,
/%( 4+-( .6 ;(36(4/'" -"**(/3&4 1+,7- +,7 4.,6&,&,95(,0('.;(
;./(,/&+'-< =.3 ,+,.43"-/+'- /%+/ +3( -*+'' 3('+/&0( /. /%( !.%3
3+7&)- .6 /%( 1)'Q (?4&/.,2 /%( K)+,/&:+/&., (,(39&(- .6 ('(45
/3.,- +,7 %.'(- +3( '+39( 4.*;+3(7 /. /%( ^.)'.*1 (,(39"< G,
/%&- 3(9&*(2 /%( ^.)'.*1 1&,7&,9 (,(39" 3(7)4(- /%( /3+,-&5
/&., (,(39" 1" + 4.*;+3+/&0('" -*+'' +*.),/< R%( !.%3 (?4&5

/., 3+7&)- 6.3 ]1L &- AB ,*2 6.3 G,>-2 NU ,*2 +,7 6.3 ]1L(2
UV ,*<EYF L",/%(-(- .6 ]1L2 ]1L(2 +,7 4.3(C-%('' G,>-Jg,L(
/";&4+''" 3(-)'/ &, 7&')/(5-.')/&., ;%./.')*&,(-4(,4( K)+,/)*
(66&4&(,4&(- &, /%( 3+,9( .6 NBCTBh<
G, 4.,/3+-/ 8&/% /%( .39+,.*(/+''&4 3.)/(2 -",/%(-&- &, +K)(5

.)- -.')/&., &- %&9%'" 7(-&3+1'( 6.3 4.*;+/&1&'&/" 8&/% 1&.'.9&4+'
+--+"-< G/ +'-. (,+1'(- *)'/&'+"(3 ;.'"*(3J,+,.43"-/+' 7(0&4(
6+13&4+/&., 6.3 %(/(3.-/3)4/)3( (,9&,((3&,9 /%3.)9% /%( )-(
.6 +'/(3,+/&,9 +K)(.)-J.39+,&4 -.'0(,/- &, -(K)(,/&+' '+"(3-< >
.,(5-/+9( 8+/(351+-(7 -",/%(-&- .6 -/+1'( +,7 *.,.7&-;(3-(
]1L ,+,.43"-/+'- 8+- 3(4(,/'" 3(;.3/(7 /. 3(-)'/ &, ;%./.5 +,7
('(4/3.')*&,(-4(,4( &, /%( -;(4/3+' 3+,9( .6 @BBBC@UBB ,*<E@BF

]1L ,+,.43"-/+'- 8(3( ;3(;+3(7 &, +K)(.)- -.')/&.,- )-&,9 +
*&?/)3( .6 /%&.'- +- + -/+1&'&:&,9 +9(,/< R%( 4.*1&,+/&., .6 4+;5
;&,9 +9(,/- /%&.9'"4(3.' ZRiH\ +,7 7&/%&.9'"4(3.' ZPRi\ 3(5
-)'/(7 &, %&9%5K)+'&/" ,+,.43"-/+'-< ]1Z^SN^bb\A +,7 -.7&)*
-)'6&7( 8(3( )-(7 +- '(+7 +,7 -)'6)3 -.)34(-< L&:(5(66(4/ /),5
+1&'&/" 8+- 7(*.,-/3+/(7 &, /%( 3+,9( .6 @BBBC@UBB ,*< R%(
4.*1&,+/&., .6 RiH +,7 PRi &, /%( +;;3.;3&+/( 3+/&. 8+-
,(4(--+3" /. .1/+&, -/+1'( ,+,.43"-/+'-< R%( +1-.')/( ;%./.')5
*&,(-4(,4( K)+,/)* "&('7 8+- 7(/(3*&,(7 /. 1( @Dh<
R%( ,((7 6.3 6').3.;%.3(- -/+1'( &, 1&.'.9&4+' *(7&+ &- ;+35

/&4)'+3'" )39(,/ 6.3 &,50&0. +--+"- 1+-(7 ., K)+,/)* 7./-
(*&//&,9 &, /%( /3+,-;+3(,/ /&--)( 1+,7- +/ @BWBC@ABB ,*<
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R%( 93.8/% .6 ]1L ,+,.;+3/&4'(- ., + Pj> /(*;'+/( %+- 3(5
4(,/'" 1((, 7(*.,-/3+/(7 /. 3(-)'/ &, (66&4&(,/ &,63+3(7 6').3.5
;%.3(- 8%&4% +3( -/+1'( &, 1'..7 ;'+-*+ +/ ND c^ 6.3 .0(3 .,(
8((Q<E@@F k)+,/)* 7./- 8(3( 93.8, ., -&,9'(5-/3+,7(7 Pj>2
+- 3(0(+'(7 &, ('(*(,/+''" 3(-.'0(7 %&9%53(-.')/&., Red< R%(
Pj> ;%.-;%+/( 1+4Q1.,( +,7 &*&,. ;3./.,- ;3.0&7(7 -&/(-
6.3 ;+--&0+/&., +,7 -.')1&'&:+/&., .6 /%( ,+,.43"-/+'- &, +K)(5
.)- -.')/&.,< ]%./.')*&,(-4(,4( K)+,/)* (66&4&(,4&(- +- %&9%
+- @@<Wh 8(3( .1/+&,(7<
G, /%( 4+-( .6 G,>-2 3(;.3/- %+0( &,4')7(7 /%( -",/%(-&- .6

4.3(C-%('' /";( G %(/(3.-/3)4/)3( 7./- 8&/% +, G,>- 4.3(2
-%+;( 4.,/3.' .0(3 3.7- +,7 /(/3+;.7- &, G,>-2 7(/+&'(7 ;3.15
&,9 .6 &,/(3-)11+,7 /3+,-&/&.,- &, G,>-2E@A2@NF +,7 (0&7(,4( .6
'.,95-)-/+&,(7 4%+39&,9 &, G,>- ,+,.43"-/+'-<E@UF

e?/(,-&0( /&*(53(-.'0(7 -;(4/3.-4.;" .6 0&-&1'( +,7 &,63+3(7
,+,.43"-/+'- %+- 3(0(+'(7 -.*( 4.**., /3(,7-2 1)/ +'-. -.*(
K)+,/&/+/&0( 0+3&+1&'&/"< G, /%( 0&-&1'( -;(4/3)*2 %.'(- +3( .15
-(30(7 /. 3('+? *.3( 3+;&7'" 8&/%&, /%( 1+,7-< G, ]1L(2 ,+,.5
43"-/+'- 4+;;(7 8&/% .'(+/( '&9+,7- +,7 %+0&,9 %&9% K)+,/)*
(66&4&(,4&(- 3(0(+'(72 +/ '.8 ;)*; ;.8(3-2 + 6&3-/ &,/(31+,7
/3+,-&/&., 8&/% + *)'/&5(?;.,(,/&+' 7(4+" 4.,-&-/&,9 .6 +
ABB ;- 7(4+" 4.*;.,(,/ +,7 + 0(3" -'.8 7(4+" 4.*;.,(,/
8%&4% 8+- +//3&1)/(7 /. -'.8 3+7&+/&0( 3('+?+/&.,< R&*(53(5
-.'0(7 ;%./.')*&,(-4(,4( -/)7&(- %+0( 3(0(+'(7 + -'.8 -&,9'(5
(?;.,(,/&+' 7(4+" 8&/% /";&4+' /&*( 4.,-/+,/- &, /%( 0&4&,&/" .6
@ !-< ^+33&(3 7",+*&4- 7(;(,7 -/3.,9'" ., /%( ,+,.43"-/+' -)35
6+4(2 + 6+4/ 8%&4% (?;'+&,- 1./% 0+3&+1&'&/" +*.,9-/ ,.*&,+''"
-&*&'+3 (?;(3&*(,/- +,7 7&66(3(,4(- &, .1-(30(7 K)+,/)* (66&5
4&(,4&(-<
>)9(3 3(4.*1&,+/&.,2 + ,.,53+7&+/&0( ;3.4(-- 8%&4% 7(5

;(,7- ., /%( ;3((?&-/(,4( .6 4+33&(3- &, + 1+,7 +,7 /%)- 93.8-
-/3.,9'" 8&/% 1./% (?4&/+/&., +,7 7.;&,92 %+- 1((, -/)7&(7 (?5
/(,-&0('"< l'&*.0 (/ +'< *(+-)3(7 7(4+" /&*(- .6 @B ;- 6.3 /%(
U5;+&3 3('+?+/&.,2 A@ ;- 6.3 /%( N5;+&3 3('+?+/&.,2 +,7 UW ;-
6.3 /%( A5;+&3 3('+?+/&.,<E@WF G, /%&- 0(&,2 ;%./.')*&,(-4(,4(
7(93+7+/&., %+- 1((, .1-(30(7 &, -+*;'(- .;/&4+''" ;)*;(7
.0(3 /%( 4.)3-( .6 %.)3-< R%( (66(4/ %+- 1((, +-43&1(7 /. >)5
9(3 &.,&:+/&., .6 /%( ,+,.43"-/+'2 9&0&,9 3&-( /. + '.,95'&0(7
4%+39&,9 +,7 /%)- + 7+3Q -/+/(<E@VF R%( ,+,.43"-/+' 3(*+&,- &,

/%&- 7+3Q -/+/( ),/&' /%( (M(4/(7 4+33&(3 3(/)3,- /. /%( ,+,.5
43"-/+' /%(3*+''" .3 1" /),,('&,92 3(-)'/&,9 &, ,()/3+'&:+/&.,<
G/ %+- -&*&'+3'" 1((, ;3.;.-(7 /%+/ ;%./.&.,&:+/&., 3(-)'/-
8%(, + 4+33&(3 &- /3+;;(7 ., /%( -)36+4( .6 /%( ,+,.43"-/+'
+,7 + 6)3/%(3 ;%./., (?4&/(- /%&- 4+33&(3 8&/%&, &/- /3+;5-/+/(
'&6(/&*(<
R%( &,6')(,4( .6 (,(39" /3+,-6(3 +*.,9 + ;.;)'+/&., .6

4'.-('" -;+4(7 ,+,.43"-/+'- &- .,( .6 &*;.3/+,4( &, -.'&75-/+/(
7(0&4(-< G/ %+- 1((, -%.8,E@D2@TF /%+/ &, ;)3( ,+,.43"-/+' 6&'*-
('(4/3.,C%.'( ;+&3- 9(,(3+/(7 &, -*+''(3 ,+,.43"-/+'- /3+,-6(3
/. /%( '+39(3 .,(-< ]%./.')*&,(-4(,4( *(+-)3(*(,/- .6 *&?(7
6&'*- %+0( 3(0(+'(7 K)(,4%&,9 .6 /%( ')*&,(-4(,4( .6 /%( -*+''
7./- +,7 (,%+,4(*(,/ .6 /%( ')*&,(-4(,4( .6 /%( '+39( 7./-<

F1 G9&6*$-9)+7"&.6&"* ,&=76&.

e'(4/3.')*&,(-4(,/ -.)34(- &, /%( &,63+3(7 '&,Q ('(4/3.,&4-5
1+-(7 4.**),&4+/&.,- +,7 -&9,+'5;3.4(--&,9 -"-/(*- 8&/% /%(
4+33&(3- )-(7 &, .;/&4+' 4.**),&4+/&.,-< d(+-)3(- .6 ;3+4/&4+'
&,/(3(-/ &,4')7( (?/(3,+' K)+,/)* (66&4&(,4"I/%( 3+/&. .6
;%./.,- (?/3+4/(7 /. ('(4/3.,- &,M(4/(7I+,7 13&9%/,(--< b,(
&,6(33(7 K)+,/&/" .6/(, (-/&*+/(7 +,7 3(;.3/(7 &- /%( &,/(3,+'
K)+,/)* (66&4&(,4"I/%( ,)*1(3 .6 ;%./.,- 9(,(3+/(7 ;(3 &,5
M(4/(7 ('(4/3.,<
G,63+3(75'&9%/5(*&//&,9 7&.7(- 1+-(7 ., 4.''.&7+' ,+,.43"-5

/+'- %+0( 1((, 6+13&4+/(7E@YF 1+-(7 ., 4.3(C-%('' G,>-Jg,L(
K)+,/)* 7./- &, + ;.'"EA5*(/%.?"5W5ZA"5(/%"'%(?.?"\5@2U5
;%(,"'(,(0&,"'(,(F ZdeSC]]f\ ;.'"*(3 1'(,72 3(-)'/&,9 &,
+ 3(;.3/(7 (?/(3,+' K)+,/)* (66&4&(,4" .6 B<Wh +,7 +, (-/&5
*+/(7 &,/(3,+' K)+,/)* (66&4&(,4" .6 @h< G, /%(-( 7(0&4(-2
/%( /)3,5., 0.'/+9( (?4((7(7 @W f< L&:(5/),+1'( ('(4/3.')*&5
,(-4(,4( 8&/% &,/(3,+' (66&4&(,4&(- .6 @<Ah 8+- 3(;.3/(7
1+-(7 ., /%( 4.3(5.,'" ]1L -"-/(*`EABF /%( (66&4&(,4" %+- 3(5
4(,/'" 1((, &*;3.0(7 /. Nh<EA@F ]1L( ,+,.43"-/+'5*.,.'+"(3
7(0&4(-EAAF 8&/%&, + -.')/&.,5;3.4(--(7 +,7 (0+;.3+/(7 .39+,&4
%(/(3.-/3)4/)3( 8(3( 3(;.3/(72 8&/% ('(4/3.')*&,(-4(,4( /),5
+1&'&/&(- .6 @<NC@<WW !* 7(*.,-/3+/(7 Z=&9< A+\ +,7 ;(+Q (?5
/(3,+' (66&4&(,4&(- .6 B<BB@h .1/+&,(7<
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R%( (?4%+,9( .6 -)36+4(54+;;&,9 .39+,&4 '&9+,7- ., +-5
-",/%(-&:(7 ,+,.43"-/+'- &, 6+0.3 .6 -%.3/(3 &,-)'+/&,9 '&9+,7-
+;;(+3- /. ;'+" + -&9,&6&4+,/ 3.'( &, +4%&(0&,9 %&9% ('(4/3.5
')*&,(-4(,4( K)+,/)* (66&4&(,4" 7(0&4(-< =.3 (?+*;'(2 ;3(4&5
;&/+/(7 ]1L5,+,.43"-/+' ;.87(3 8+- 7&--.'0(7 &, + -*+''
+*.),/ .6 .4/"'+*&,(2 /%( -.')/&., 8+- %(+/(7 +/ WB c^ 6.3
AUCUT %2 +,7 /%( 3(-)'/&,9 .4/"'+*&,(54+;;(7 ,+,.43"-/+'-
8(3( &-.'+/(7 1" ;3(4&;&/+/&., 8&/% + ;.'+3 -.'0(,/<EABF R%(
;3.4(7)3( 8+- 3(;(+/(7 /. (,-)3( ),&6.3* '&9+,7 (?4%+,9(2
+,7 /%( 6&,+' ;3(4&;&/+/( 8+- 7&-;(3-(7 &,/. /%( 7(-&3(7 .39+,5
&4 -.'0(,/ 6.3 ;.'"*(354.*;.-&/( 6+13&4+/&.,< $%(3(+- ;%./.5
')*&,(-4(,4( &,/(,-&/&(- 6.3 ),(?4%+,9(7 +,7 (?4%+,9(7
,+,.43"-/+' -+*;'(- 8(3( 4.*;+3+1'(2 /%( # A ,* '.,9 .'(+/(5
4+;;(7 ,+,.43"-/+' 7(0&4(- (?%&1&/(7 + *)4% '.8(3 ('(4/3.')5
*&,(-4(,4( &,/(,-&/" &, /%( &,63+3(7 /%+, /%.-( 4+;;(7 8&/%
# @ ,* '.,9 .4/"'+*&,( '&9+,7-< G/ 8+- ,./(7 /%+/ 6.3 ('(4/3.5
')*&,(-4(,4(2 (?4&/+/&.,- 9(,(3+/(7 8&/%&, /%( ;.'"*(3 *+5
/3&? *)-/ 1( /3+,-6(33(7 /. /%( ,+,.43"-/+'-2 +,7 /%+/ /%( 3+/(
.6 (,(39" /3+,-6(3 &- ;3(-)*+1'" -(,-&/&0( /. 1./% /%( 4%.&4(
.6 4+;;&,9 '&9+,7 +,7 /%( ;3.?&*&/" 1(/8((, (?4&/., 7.,.3
+,7 +44(;/.3<
R%&- .1-(30+/&., ;3.*;/(7 -)1-(K)(,/ &,0(-/&9+/&.,- )-&,9

;%./.')*&,(-4(,4( (?4&/+/&., -;(4/3+ .6 /%( &,6')(,4( .6 '&5
9+,7 4%(*&-/3" +,7 '&9+,7 '(,9/% ., (,(39" /3+,-6(3 63.* +
;.'"*(3 *+/3&? /. ,+,.43"-/+'-<EANF ]1L ,+,.43"-/+'- 4+;;(7
8&/% +-5-",/%(-&:(7 .'(+/( Z# A ,*\2 .4/"'+*&,( Z# @ ,*\2 7.5
7(4"'+*&,( Z# @<W ,*\2 +,7 .4/+7(4"'+*&,( Z# A ,*\ '&9+,7-
8(3( 4.*1&,(7 8&/% /%( %.-/ *+/3&? deSC]]f +,7 6.3*(7
&,/. 6&'*-< ^.*;.-&/(- 1+-(7 ., +-5-",/%(-&:(7 ]1L ,+,.43"-5
/+'- 4+;;(7 1" .'(+/( '&9+,7- ;3.0&7(7 /3+,-6(3 (66&4&(,4&(-I
/%( ,)*1(3 .6 (?4&/.,- /3+,-6(33(7 /. /%( ,+,.43"-/+'- 7&0&7(7
1" /./+' ,)*1(3 .6 (?4&/.,- 9(,(3+/(7 &, /%( ;.'"*(3I.6
ABh< m(;'+4&,9 /%(-( '&9+,7- 8&/% /%( -%.3/(-/ '&9+,7- 9+0(
+ /%3((6.'7 &*;3.0(*(,/ &, (?4&/+/&.,5/3+,-6(3 (66&4&(,4"
Z=&9< A1\<
R%( ./%(3 ;3(--&,9 &--)( &, +4%&(0&,9 %&9% ('(4/3.')*&,(-5

4(,4( K)+,/)* (66&4&(,4" 7(0&4(- &- /%( *+?&*&:+/&., .6 /%(
&,/(3,+' (66&4&(,4" .6 /%( ,+,.43"-/+'- &, /%( -.'&7 -/+/(< >
,)*1(3 .6 +)/%.3- %+0( 3(*+3Q(7 ., +, .37(35.65*+9,&/)7(
'.-- &, ;%./.')*&,(-4(,4( K)+,/)* (66&4&(,4" 8%(, ;3.4(--5
&,9 ]1L +,7 ]1L( K)+,/)* 7./- 63.* -.')/&., &,/. ,+,.43"-5
/+' .3 ,+,.43"-/+'J;.'"*(3 4.*;.-&/( 6&'*-< $%(3(+- /%&,56&'*
;%./.')*&,(-4(,4( K)+,/)* (66&4&(,4&(- &, /%( 0&4&,&/" .6 @h
%+0( /";&4+''" 1((, .1/+&,(72 &/ %+- 3(4(,/'" 1((, -%.8, /%+/2
1" 4.,/3.''&,9 /%( 4%(*&-/3" +,7 ;+4Q&,9 63+4/&., .6 K)+,/)*
7./- &, ;.'"*(3-2 ;%./.')*&,(-4(,4( K)+,/)* (66&4&(,4&(- +-
%&9% +- @Ah *+" 1( .1/+&,(7 &, /%( -.'&7 -/+/(<EAUF

R%( 7(-&9, .6 (66&4&(,/ ('(4/3.')*&,(-4(,/ 7(0&4(- %+-
3(4(,/'" 1( 4.,-&7(3(7 63.* + /%(.3(/&4+' -/+,7;.&,/<EAW2AVF

R%(-( &,0(-/&9+/&.,- %+0( (*;%+-&:(7 /%( &*;.3/+,4( .6
-"**(/3" &, /%( (66&4&(,4" .6 ('(4/3., +,7 %.'( &,M(4/&.,` .6 +
-)66&4&(,/ +3(+' 43.--5-(4/&., .6 ,+,.43"-/+'- &, /%( ;+/% .6
1&;.'+3 4)33(,/` +,7 .6 6&,7&,9 + 4.,4(,/3+/&., 3(9&*( &,
8%&4% 1./% (,(39"5/3+,-6(3 (66&4&(,4" +,7 &,/(3,+' K)+,/)*
(66&4&(,4" 4+, 1( *+?&*&:(7<

H1 53-*-6-"')6*7=& %"' 53-*-=-9*%76 ,&=76&.

G/ &- 7(-&3(7 /. %+30(-/ '&9%/ (66&4&(,/'" &, /%( &,63+3(7 3(9&.,
&, 7(0&4(- ;.--(--&,9 4%+3+4/(3&-/&4- -)4% +- (+-( .6 ;3.4(--5
&,92 '.8 4.-/2 ;%"-&4+' 6'(?&1&'&/"2 +,7 '+39(5+3(+ 4.0(3+9(< L(,5
-&/&:&,9 4.,M)9+/(7 ;.'"*(3- 8&/% &,63+3(75+4/&0( ,+,.43"-/+'
K)+,/)* 7./- ;3.0&7(- + -;(4/3+''" /),+1'( *(+,- .6 +44(-5
-&,9 /%( &,63+3(7 8%&'( *+&,/+&,&,9 /%( +70+,/+9(.)- ;3.;(35
/&(- .6 ;.'"*(3-<
> ,+,.4.*;.-&/( +;;3.+4% %+- 3(4(,/'" 1((, 3(;.3/(7EADF

&, 8%&4% K)+,/)*5-&:(5(66(4/5/),(7 ]1L ,+,.43"-/+'- ;3.0&7(
&,63+3(7 -(,-&/&0&/" 6.3 deSC]]f< R%&- 6&3-/ 3(;.3/ 7(*.,5
-/3+/(7 /%( ;3&,4&;'(2 1)/ -%.8(7 + 0(3" '.8 (66&4&(,4" .6 @BCW2
,(4(--&/+/&,9 /%( )-( .6 *.7)'+/(7 &'')*&,+/&., +,7 + '.4Q5&,
+*;'&6&(3 /. .1-(30( /%( ;%./.4)33(,/<
m(4(,/'" 7(*.,-/3+/(72EATF +'-. )-&,9 -.')/&.,5;3.4(--(7

*+/(3&+'-2 %+- 1((, + /%3((5.37(3-5.65*+9,&/)7( &*;3.0(*(,/
&, &,63+3(7 ;%./.4.,7)4/&0( &,/(3,+' K)+,/)* (66&4&(,4" 4.*5
;+3(7 /. /%( ;3(0&.)- 3(-)'/2EADF +''.8&,9 .1-(30+/&., .6 /%(
;%./.4)33(,/ ),7(3 4.,/&,).)-58+0( &'')*&,+/&., 8&/%.)/ 3(5
'&+,4( ., '.4Q5&, /(4%,&K)(-` +, &,63+3(7 ;%./.0.'/+&4 (66(4/
8+- +'-. .1-(30(7 6.3 /%( 6&3-/ /&*( &, -)4% *+/(3&+'-< O,7(3
CW f 1&+- +,7 &'')*&,+/&., 63.* + YDW ,* '+-(32 /%(-( 7(/(45
/.3- -%.8(7 +, &,/(3,+' K)+,/)* (66&4&(,4" .6 Nh2 + 3+/&. .6
;%./.4)33(,/ /. 7+3Q 4)33(,/ .6 VNB2 +,7 + *+?&*)* 3(-;.,5
-&0&/" .6 N<@ n @BCN >$C@ Z=&9< N+\< R%( ;%./.0.'/+&4 3(-;.,-(
),7(3 YDW ,* (?4&/+/&., 3(-)'/(7 &, + *+?&*)* .;(,54&34)&/
0.'/+9( .6 # B<NV f2 + -%.3/54&34)&/ 4)33(,/ .6 NWB ,>2 +,7
+ -%.3/54&34)&/ &,/(3,+' K)+,/)* (66&4&(,4" .6 # B<BBVh< !"
0+3"&,9 /%( -&:( .6 /%( ,+,.43"-/+'- 7)3&,9 ;3.4(--&,92 ;%./.5
4)33(,/ -;(4/3+ 8(3( 7(*.,-/3+/(7 8&/% ;(+Q- /+&'.3(7 /.
YTB ,*2 @<ABB !*2 +,7 @<NWW !* Z=&9< N1\<
R%&- 6&3-/ 3(;.3/ .6 + ;%./.0.'/+&4 (66(4/ &, ]1LJdeSC]]f

,+,.4.*;.-&/(- -)99(-/(7 /%+/ /%( -"-/(* *+" 6.3* + /";( GG
%(/(3.-/3)4/)3( &, 8%&4%2 6.''.8&,9 .;/&4+' +1-.3;/&., 3(-)'/5
&,9 &, /%( 9(,(3+/&., .6 +, (?4&/.,2 ('(4/3.,- 3(*+&, 4.,6&,(7
/. /%( ,+,.43"-/+' 8%&'( %.'(- -(;+3+/( &,/. /%( ;.'"*(3< R%&-
-)99(-/- /%+/ /%( *(4%+,&-* .6 (?4&/+/&., &, 6.38+3751&+-(7
('(4/3.')*&,(-4(,4( 7(0&4(- *)-/ &,7((7 1( (,(39"5/3+,-6(3
1+-(72 9&0(, /%+/ -(;+3+/( ('(4/3., +,7 %.'( 4+;/)3( &- ,./ +,
(,(39(/&4+''" 6+0.3(7 (0(,/< R%+/ 1./% ('(4/3.')*&,(-4(,/ +,7
;%./.0.'/+&4 7(0&4(- *+" 1( 3(+'&:(7 &, /%&- .,( 1)'Q
-/3)4/)3( -)99(-/- /%( ,((7 6.3 ,+,.43"-/+'J'&9+,7J;.'"*(3
%(/(3.M),4/&., -"-/(*- *.3( -;(4&6&4+''" .;/&*&:(7 /. /%( +;5
;'&4+/&., &, K)(-/&.,<

I1 >?*76%9 @-')9%*7-"C !"*&$8%"' %"'
!"*&$.)88%"'

e'(4/3&456&('75&,7)4(7 *.7)'+/&., .6 +1-.3;/&., &, ]1L
,+,.43"-/+' K)+,/)* 7./- +43.-- /%( -;(4/3+' 3(9&., VBBC
ABBB ,*2 8%&4% *.3( /%+, (,4.*;+--(- /%( (,/&3( /('(4.**)5
,&4+/&.,- 1+,72 %+- 3(4(,/'" 1((, 7(*.,-/3+/(7< R%( 7(0&4(
+34%&/(4/)3( 4.,-&-/(7 .6 ]1L ,+,.43"-/+'- -",/%(-&:(7 0&+ /%(
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.39+,.*(/+''&4 3.)/( +,7 -+,78&4%(7 1(/8((, L&b? 6&'*-< R%(
1.//.* NVB ,* /%&4Q 7&('(4/3&4 '+"(3 8+- /%(3*+''" (0+;.3+/(7
.,/. + 9'+-- -)1-/3+/( .0(34.+/(7 8&/% &,7&)* /&, .?&7( ZGRb\2
8%&4% -(30(7 +- /%( 1.//.* ('(4/3&4+' 4.,/+4/< j+,.43"-/+'
6&'*- # DBB ,* /%&4Q 8(3( -;&,54.+/(7 .,/. /%( L&b?54.0(3(7
-)1-/3+/( +,7 /%(, .0(34.+/(7 8&/% + /.; '+"(3 .6 @WB ,* /%&4Q
L&b2 6.''.8(7 1" + W ,* '+"(3 .6 >) +- + /.; ('(4/3&4+' 4.,/+4/<
> -&,(58+0( 0.'/+9( 8+- +;;'&(7 8&/% +*;'&/)7(- 1(/8((,

AW f+,7 VW f< d.,.4%3.*+/&4 '&9%/ 8+- &,4&7(,/ ;(3;(,7&4)5
'+3 /. /%( -+*;'( -)36+4( +,7 /%)- ;+3+''(' /. /%( 7&3(4/&., .6
/%( +;;'&(7 6&('7< R%( ('(4/3.+1-.3;/&., -&9,+' 3(;.3/(7 8+-
+4K)&3(7 +/ /8&4( /%( 63(K)(,4" .6 /%( +;;'&(7 0.'/+9( 0&+

'.4Q5&, 7(/(4/&.,2 +,7 63.* /%( -&9,+' /%( 4%+,9( &, +1-.3;5
/&., ;(3 ),&/ '(,9/% 8+- 7(/(3*&,(7< $( -%.8 &, =&9)3( U 6.3
W ,* +,7 D ,* 7&+*(/(3 ,+,.43"-/+'- /%( ),*.7)'+/(7 +15
-.3;/&., Z=&9-< U+21\ +,7 /%( *(+-)3(7 4%+,9( &, +1-.3;/&.,
7)( /. /%( *.7)'+/(7 +;;'&(7 ('(4/3&4 6&('7 Z=&9-< U427\< R%(
&,-(/- .6 =&9)3(- U+21 -%.8 /%( -(/ .6 .;/&4+' /3+,-&/&.,- 3(5
0(+'(7 &, /%( K)+,/)* 7./- +- + 3(-)'/ .6 /%( -(,-&/&0( ('(4/3.5
+1-.3;/&., -;(4/3.-4.;" ;3.0&7(7 1" /%(-( *(+-)3(*(,/-<
R%(-( /3+,-&/&.,- 4.33(-;.,7 /. /%( ,(9+/&0( '.1(- .6 /%( ('(45
/3.+1-.3;/&., -;(4/3)*< R%( 7(;(,7(,4( .6 /%( +*;'&/)7( .6
/%( *(+-)3(7 ('(4/3.+1-.3;/&., -&9,+' ., +;;'&(7 ;(+Q 0.'/5
+9( +/ (+4% .6 /%( 6&3-/ /%3(( .;/&4+' /3+,-&/&.,- 3(0(+'(7 +
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K)+73+/&4 7(;(,7(,4( ., 6&('7< R%( *+?&*+ &, /%( ('(4/3.+15
-.3;/&., -;(4/3+ 4'.-('" 4.33(-;.,7 /. /%( ;.-&/&.,- .6 /%( 6&3-/
(?4&/.,&4 ;(+Q2 4.,6&3*&,9 /%( ;3(7.*&,+,4( .6 (?4&/.,&4
13.+7(,&,9 +- /%( 1+-&- 6.3 /%( .1-(30(7 (66(4/<
d.7)'+/&., 1+-(7 ., 4%+39( &,M(4/&.,2 '.8(3&,9 /%( 3+/( .6

&,/(31+,7 /3+,-&/&.,- 1" .44);"&,9 6&,+' -/+/(- +,7 (,+1'&,9
&,/(3-)11+,7 /3+,-&/&.,- 1" 4.,6&9)3&,9 4+33&(3- &, /%( 3(K)&3(7
&,&/&+' -/+/(-2 %+- 1((, 7(*.,-/3+/(7 &, + 0+3&(/" .6 ('(4/3.5
4%(*&4+'54('' 4.,6&9)3+/&.,-< S.'( &,M(4/&., &,/. K)+,/)*54.,5
6&,(7 -/+/(- %+- 1((, (?;'.3(7 &, ]1L(2EAYF 8&/% /%( 4.33(-;.,75
&,9 -;(4/3.-4.;&4 4%+,9(- *(+-)3(7 Z=&9< U(\< R%( (?;'.&/+/&.,
.6 &,/(3-)11+,7 /3+,-&/&.,-2 +'3(+7" 8&7('" (?;'.&/(7 &, (;&/+?5
&+' -(*&4.,7)4/.3-2 9&0( ;3.*&-( 6.3 AC@B !* *.7)'+/.3-2 7(5
/(4/.3-2 +,7 '&9%/ (*&//(3-< $%&'( /%( ('(4/3.4%(*&4+' +;;3.+4%
9&0(- + 0(3" -/3.,9 +1-.3;/&., 4%+,9(2 &/- /&*(-4+'( .6 .;(3+/&.,
/(,7- /. 1( *(+-)3(7 &, -(4.,7-2 8%(3(+- + ,)*1(3 .6 +;;'&4+5
/&.,- 8.)'7 1(,(6&/ 63.* +/ '(+-/ Q&'.%(3/: 3(-;.,-( /&*(-<

J1 >?*76%9 K%7"

m..*5/(*;(3+/)3( +*;'&6&(7 -;.,/+,(.)- (*&--&., +,7
-;(4/3+' ,+33.8&,9 +/ &,63+3(7 8+0('(,9/%- %+0( 1((, 3(;.3/5
(7 &, -.')/&.,5;3.4(--(7 6&'*- *+7( ); .6 1./% ]1L(ENBF +,7
]1LEN@F K)+,/)*57./ ,+,.43"-/+'-< R%( 3(-)'/- +3( 3('(0+,/ /.
.;/&4+' +*;'&6&4+/&., +,72 )'/&*+/('"2 /%( ;.--&1&'&/" .6 3(+'&:5
&,9 '+-(3- &,/(93+/(7 ., + 0+3&(/" .6 -)1-/3+/(-< G, /%( 4+-( .6
]1L(2 -;(4/3+' ,+33.8&,9 +,7 .;/&4+' 9+&, Z=&9< W+\ 8(3( 3(5
;.3/(7 &, +, &,.39+,&4 -.'C9(' /&/+,&+ *+/3&?< G, /%( 4+-( .6
]1L2 /%( +4/&0( .;/&4+' *(7&)* ;3.0&7(7 +*;'&6&(7 -;.,/+5
,(.)- (*&--&., +/ @NBB ,* Z=&9< W4\ +,7 .;(3+/(7 +/ 3..*
/(*;(3+/)3( 8&/%.)/ +," +77&/&.,+' *+/3&? *+/(3&+'2 ;3.0&75
&,9 +, .;/&4+' 9+&, .6 AVB 4*C@ +,7 + ;)*; /%3(-%.'7 .6
@ *o 4*CA Z=&9< W1\< j+,.43"-/+'- -",/%(-&:(7 &, +K)(.)- -.')5
/&., +,7 -/+1&'&:(7 )-&,9 -%.3/ '&9+,7- 3(-)'/(7 &, + %&9% K)+,5
/)*57./ 0.')*( 63+4/&., &, -.'&7 6&'*- +,7 + /%3((57&*(,5

-&.,+' -);(3'+//&4( (66(4/ 8%&4% 3(75-%&6/- (*&--&., 3('+/&0( /.
+1-.3;/&.,<

L1 B3%99&"M&. %"' N)*)$& 5$-.?&6*.

R%( +;;'&4+/&.,- ;3(-(,/(7 &, /%( &,/3.7)4/&., /. /%&-
]3.93(-- m(;.3/ 7(*+,7 + 0+3&(/" .6 7&66(3(,/ ;(36.3*+,4(
-;(4&6&4+/&.,- 63.* ;3.4(--&1'( &,63+3(7 .;/.('(4/3.,&4 *+5
/(3&+'-<
b;/.('(4/3.,&4 &,/(93+/&., 6.3 /%( ),&6&4+/&., .6 4.**),&5

4+/&.,- +,7 4.*;)/&,9 ;'+/6.3*- 7(*+,7- /%( *(39&,9 .6
-.)34(-2 7(/(4/.3-2 +,7 *.7)'+/.3- .,/. + -&,9'( 4%&;< >-
-%.8, %(3(&,2 (+4% .6 /%(-( 7(0&4( /";(- %+- 1((, 7(*.,-/3+/5
(7 &,7&0&7)+''"2 1)/ /%( -(/ .6 ;3.4(--(- +,7 + ;3././";( 8%&4%
),&6" /%(* 3(*+&, /. 1( ('+1.3+/(7< O'/&*+/('"2 /%( 4%+''(,9(-
+--.4&+/(7 -;(4&6&4+''" 8&/% &,/(93+/&., ., + -&'&4., -)1-/3+/(I
/%( 4+,.,&4+' ;'+/6.3* 6.3 ('(4/3.,&4-I,((7 /. 1( +773(--(7<
G, +'' ('(4/3&4+''" &,M(4/(7 ;.'"*(351+-(7 7(0&4(-2 /%( ;3.1'(*
.6 4%+39(5/3+,-;.3/ '(,9/%- +,7 /3+0(3-&,9 &,.39+,&4J.39+,&4
&,/(36+4(- &- .6 )39(,/ &*;.3/+,4(< G/ 8.)'7 1( .6 /3(*(,7.)-
&,/(3(-/ /. (?;'.&/ /%( .)/-/+,7&,9 ('(4/3&4+' ;3.;(3/&(- .6 43"-5
/+''&,( -&'&4.,2 +,7 63.* &/2 /. /3+,-6(3 (,(39"2ENAF 8&/%.)/ /%(
3(K)&3(*(,/ .6 -(;+3+/('" /3+,-6(33&,9 ('(4/3.,- +,7 %.'(-2
+43.-- -&'&4.,J;.'"*(3JK)+,/)* 7./ &,/(36+4(-< R%( )-( .6 -&'&5
4., ,+,.43"-/+'-ENNF *+" ;3.0&7( + 6&3-/ *(+,- .6 +773(--&,9
/%( ;+)4&/" .6 (?4&/.,- &, 1)'Q -&'&4., +/ 3..* /(*;(3+/)3(<
L&9,&6&4+,/ ,+33.8&,9 .6 /%( -;(4/3+' -%+;( .6 (*&--&.,2 7(5

/(4/&.,2 +,7 *.7)'+/&., /. /%( -4+'( .6 .,( 4.+3-( 8+0(5
'(,9/%57&0&-&., *)'/&;'(?(7 4%+,,('IAB ,*I8.)'7 6)3/%(3
(,%+,4( /%( 0+')( .6 K)+,/)*57./51+-(7 +;;3.+4%(-< R%&-
%&,9(- ., 43(+/&,9 7./- 8&/% 3..*5/(*;(3+/)3( %.*.9(,(.)-
'&,(8&7/%- &, /%( 0&4&,&/" .6 @B *(f +,7 ., 3(7)4&,9 &,%.*.5
9(,(.)- 13.+7(,&,9 /. /%&- .37(3<
e'(4/3.')*&,(-4(,4( (66&4&(,4&(- -/+,7 /. 1( &*;3.0(72

;3&,4&;+''" /%3.)9% 6)3/%(3 (,%+,4(*(,/- /. &,63+3(7 K)+,5
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/)*57./ &,/(3,+' (66&4&(,4&(-_ '&9+,72 ;.'"*(32 +,7 7(0&4( 6+15
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