
����� ��������	������� 6�=

KE.2�K/.2B�C<.<12�A7573<>�<0<.<���1F��Y./:/9E/�C/58B�KE.7�K/.EF7$�137�

D=�7G�<0<3?=5792.7�K=5<92?E/�C<.<1E��Y<�492�052>37G�C/59<1?/C/33EG�F2�

G<9EG�C/52�32�05E.8BG�KE.7�C<.3<1?8Q�K/.EF7$�2�<1?2.83E/�32�9/5A73/

7F/.7�K=5=Q�<05210=��Y?7H2�9�?/:/37/�3/4/.7�5/@=.B53<�C57./?2.2�32�9<4<�

C<>�9F/1?/�1�45=@7F7�45<D42F7$�2�D2?/F�71:/D.2�

6�1��M=:=5@23��Z�,��Z,,^�@��<?F/:/32�2K/5523?3<>�<052107�<1<K8�,->/�

),5%)),I,	&/5,(74	A,
�����#������B��I�S?<>�C?7HE�91/�<C/5/37/�KE.<�K/�

.EF�1�K./43EF7�<G571?EF7�02C./9743EF7�CB?32F7�32�37O3/>�:21?7�?=.<�

97W2��;<@7�7�0.Q9�7F/.7�<KE:3=Q�4.B�9742�<05210=��k?<?�109<5/H�9�?/:/�

37/�3/10<.807G�:21<9�0<5F7.1B�32�C57=124/K3<F�973<@524370/�9F/1?/�1�3<5�

F2.83<�<052A/33EF7�C?7H2F7�

P2F02�.,O,5,I,	5,(,-9:	A"������	���
����B�1�3/<KE:3<>�<05210<>�<C/�

5/37B�KE.2�<?F/:/32�Z��,��Z,,^�@��9�1��M=:=5@23�32�C57=124/K3<F�=:21?0/

29?<52��i052102�9/5G3/>�:21?7�@<.<9E�7�W/0�KE.7�K/.EF7$�324�@.2D2F7�19/?�

.<�<G571?E/�C<.<1E$�1C732�7�C<05<93E/�C/58B�05E.8/9�19/?.<�<G571?E/$

C/59<1?/C/33E/�7�9?<5<1?/C/33E/�F2G<9E/�C/58B�K/.E/�1�O/.?<92?<>�<023�

?<90<>$�37O3BB�:21?8�?=.<97W2�C<.3<1?8Q�K/.2B�1�<G571?EF�<??/30<F$�G9<1?

32�?5/?8�<?�<13<9237B�O/.?<92?E>$�<1?2.832B�/@<�:21?8�K/.2B$�0.Q9�7�3<@7

5<D<9E/$�524=O732�<KE:3<@<�H9/?2��k?2�C?7H2�Zb�,��Z,,^�@��<K52D<92.2�C25=

1�12FH<F$�7F/QW7F�<KE:3=Q�<05210=�<C/5/37B$�7�D2@3/D47.218�D2�9/?5<9<>

4<10<>�O7.<@<�4<F2��lD�g�9E./?/9A7G�7D�@3/D42�C?/3H<9�<473�<02D2.1B�?20�

O/�1�3/<KE:3<>�<05210<>��k?<�KE.�12F/H$�93/A3/�C<G<O7>�32�12F0=�F2?8$

3<�91/�:21?7�/@<�<C/5/37B�KE.7�C<�H9/?=�K<.//�9E52O/3E$�B5:/�7�321EW/3�

3//$�?<.80<�0.Q9�7�524=O732�@.2D�7F/.7�<KE:3E>�H9/?�

X��
X�o�g	��
���
���	�	��
P�
��
R���������
^�����d�t�����
�K��

SiQZ��
_������t
	c���
�������
TDU'( ),V�

�0��!���Q���4	��Q�
�)�	0��H����
�	I"�����3��H/	�,���!H

J<O/97>�C/.q023��5,!,2()#$
-)-2'-+(!#$ �=�cF/.837H80q>�<K.21?q�x�5q4�

0q137F�D2.q?37F�974<F��_=.2>�?2�q3�$�����t�;<920$�;<920$����� ��R<1?<9q53q

97C2407�1C<1?/5/O/38�D25/x1?5<923q�=�c�c�1?�$�32�C<:2?0=�q�9�0q3Hq�cc�1?�

j24<0=F/3?<923q�?20q�D=1?5q:qV������5������<1��C<K.7D=�1��R/FA73�32�M2F�B�

3/::73qt���,��5������<1�$�D=1?5q:�32�5�R3q1?/5�C<K.7D=�1��I1?B�32�M2F�B3/:�

:73qt� ��,�� 5�� �� �� <1�� 32�M=.2:0q9180<F=� 1?290=� C<K.7D=� 1�� � d2GF2?q9Hq

cF/.837H80<@<�C<9q?=t���Z��5����Z�<1��C<K.7D=�1��[q380q9Hq�IA7H80<@<�C<�

9q?=��c523/97:$���Z� t������5������<1��C5<?B@<F�:/593B���.7C3B�q���<1��=�9/�



6�� ��������	������� 
���	��

5/13q�32�1?2902G�9�4<.73q�5��6<90�C<K.7D=�1F?]<D<9/�R/52O3B3180<@<�52><�

3=��[2?/5q2.7$����� �

;<97>�D2.q?�5<O/9<@<�C/.q0232� D25/x1?5<923<�329/13q�Z,,��5��6C/5A/

C?2G2�1C<1?/5q@2.7�Z��,^�32�1?290=�32�5��Yq94/337>�d=@�=�1F?�[/4O7KqO

]/?7:q9180<@<�52><3=��R9q:q$�Z��g,�,^$�><@<�1C<1?/5q@2.7�=�1��_<.<10q9�]/?7�

:q9180<@<�52><3=$�0<.7�K.7D80<����r�@<4737�C/.q023�./?q9�4<.73<Q�5��Yq94/3�

37>�d=@�=�D2Gq43<F=�32C5BF0=��w0�CqD3qA/�D�B1=92.<1B$�9q3�C/5/.q?29�32�M=�

.2:0q9180>�1?29<0�32�5��jq3:7HB�C<K.7D=�1��d2GF2?q9Hq�cF/.837H80<@<�52><�

3=��;2�H8<F=�1?290=�9q3�3<:=929$�2�321?=C3<@<�43B�C<9/5?291B�32D24�32�[/4�

O7KqD807>�1?29<0��L=?�C?2G�C5<?57F291B�C5<?B@<F�49<G�?7O3q9��6<1?233x

><@<�K2:7.7��b�,��324�1��_<.<10q9$�0<.7�9q3�./?q9�=�Cq94/33<�D2Gq43<F=�32�

C5BF0=�4<.73<Q�5��Yq94/337>�d=@�

�Y?2G�3/1?2?/9<D5q.7>$�<10q.807�9�<C/5/33q�K=.7�D2.7A07�?/F3<@<�D2K259�

./33B�

�H!���!���

_=.2>�6���$�[2?9xx9�[�R�$�;<920�6�i������� V�Y?2G7�cF/.837H80<r�<K.21?q��X2=3q1?7:32�G2520�

?/571?702 ��M2F�B3/H8�Y<4q.81807>����g,�

[2?/5q2.7�<53q?<.<@q:37G�1C<1?/5/O/38$�D2?9/54O/3q�I052r3180<Q�<53q?<X2=3q1?7:3<Q�0<Fq�

1qxQ��IimM �=���������^�5<02G����z�	
�	!(������������V������

;<920�6�i�$�;<920�]�[������� V�i53q?<X2=32�cF/.837H80<r�<K.21?q��cF/.837H807>����Z��

c523/97:�6�Y�����Z� V�[2?/5qB.7�4<�<53q?<X2937�D2Gq437G�<05=@�I052r37����j2C��M2F�B3/H8�

Y<4q.8180<r�32=0��4<1.q4��02?/457��Y<.?292V�R/5O��974�9<�I052r37���V���^g�


���	�'���

�	���
L�_��
��
j	�	��W��
`����W��d���
�K��

s���d��\d��
	c���
[�Z[Z�
����]��
TDU'( ),V�

����/	)�,���	��"��	,��>I	���!�

�!	�����	"�����

6�C575<4/�73<@42�C5<71G<4B?�1<KE?7B$�0<?<5E/�7F/Q?�02?21?5<X7:/1�

07/�C<1./41?97B�4.B�C?7H��L20$�C<4�9/:/5�Z^�,b�Z,,b�@�$�9<�95/FB�@5<DE�9�1�

P?/C23<902�P=F10<@<�52><32�<?�=4252�F<.377�D2@<5/.<18�@3/D4<�K/.<@<�271�

?2��1 2-) (
2 2-) ( $�C<@7K.7�492�9D5<1.EG�271?2�7�7G�/4731?9/33E>$�C<.3<�

1?8Q�<C/5/33E>�./?3E>�C?/3/H��]Q47$�<C212B18$�:?<�<@<38�C/5/073/?1B�32

1252>$�O/548Q�1K5<17.7�<1?2?07�@3/D42��iK@<5/9A7/�?5=CE�271?<9�=C2.7�32

D/F.Q�7�KE.7�D2G<5<3/3E�9.24/.8H/F�=1248KE��_3/D4<�521C<.2@2.<18�32

C<45/D233<>�9/5G=A0/�9D5<1.<@<�B1/3/.71?3<@<��0./32$�1?<BW/@<�C<:?7�9C57�



����� ��������	������� 6�7

?E0�0�1252Q$�32�9E1<?/�C57K.7D7?/.83<���F��-71?E�D21/.7.7�/@<�./?���32D24�

6�Z,,��@��9�@3/D4/�KE.<�Z�<C/5/33EG�C?/3H2$�9�Z,,b�@�������Y<4<K3E/�1.=:27

@7K/.7�9E9<40<9�K/.<@<�271?2�4<1?2?<:3<�5/407��_57W/30<$�_2K/5$����, �

��!���!���

_57W/30<�6�;�$�_2K/5�;�-������, V�P<<?3<A/37/�C57:73�@7K/.7�9D5<1.EG�K/.EG�271?<9�7�7G

C?/3H<9�9�I05273/����-71?EV�521C5<1?5�$�S0<.<@7B$�<G5232��[7310V�;29=02�q�?SG3q02���,��g�

��0�	��FA(	
�,�	�'N'G�

R��N
��a��
�����	�
g��������������
��q����
�		�	����

���
^	������t�
�i�
Q���P�
��
�����
�������
TDU'( ),V�

��
>/	����/	��,>�	,���)�	)��4

	��"���"	��/���	��"���/	�,���!�

[E�=O/�1<<KW2.7�<�91?5/:/��b�,��Z,,��@��32�<43<F�7D�C5=4<9�9�<05/1?3<�

1?BG�1��J=43/902�P=F10<@<�52><32�?5/G�K/.EG�@=1/>$�<473�7D�0<?<5EG�KE.

D21?5/./3��[/5D.7073$�Z,,� �

b��Z�Z,,��@��9����:21<9�32�K/5/@=�?20�32DE92/FEG�T_<.=KEG�<D/5U$�KE.

D21?5/./3�12F/H�K/.<@<�@=1B�9/1<F�Z�0@��T_<.=KE/�<D/52U$�C5<?BO/33<1?8Q

<0<.<���0F�7�A7573<>�<0<.<�Z,,�F$�521C<.<O/3E�F/O4=�9<1?<:3<>�<0527�

3<>�@��P=FE�7�1��L<0257��6�S?<?�C/57<4�KE.7�17.83E/�F<5<DE$�7�9/18�9<4</F

KE.�D2F/5DA7F��Y?7H2�174/.2�9�3/A75<0<>�05<F0/�C57K5/O3EG�D25<1./>

<1<07�7�5<@<D2�7�C57�C57K.7O/377�<G<?3702�9D./?/.2��Y57�<1F<?5/� @=1B

9EB137.<18$�:?<�C529</�05E.<�=�3/@<�523//�KE.<�C/5/K7?<$�3<�C/5/.<F�=O/

15<11B��Y?7H2�<02D2.218�G=4<>$�9�O/.=40/�=�3//�32G<47.<18�3/F3<@<�D/532

CA/37HE�7�?529E�

��!���!���

[/5D.7073�l�J���Z,,� V�i�4<KE:/�K/.<@<�@=1B�9�P=F10<F�52><3/�P=F10<>�<K.21?7����d/50=?���^

�Z V���Z�

����	"#�P$����

��������
x� �̂�
g��
`�Ng��
P�Y��
���
QZ�

��
�����
Q��[Q�
�������
TDU'( ),V�



66� ��������	������� 
���	��

�	���,>��"	"��!�	)��?��
���4
�����!�/	)����3>

lD9/1?3<$�:?<�=�52D3EG�974<9�C?7H�73<@42�91?5/:2Q?1B�1.=:27�=1?5<>�

1?92�@3/D4�9�3/?7C7:3EG�F/1?2G�7.7�7D�3/?7C7:3EG�1?5<7?/.83EG�F2?/572�

.<9��;2�<473�7D�?207G�1.=:2/9�=02DE92.�Y�6��d=34DB0�����^ V�C252�0<.8:2?EG

@<5.7H��C+',/+-/,! (
6,2(-2+- �D23B.2�93<98�C<1?5</33</�@3/D4<�45<D42�5B�

K733702��A#'6#$
/ !(' $ �

;2F�?20O/�C57A.<18�32K.Q42?8�=1?5<>1?9<�C25<>�0<.8:2?EG�@<5.7H�@3/D�

42�9�3/?7C7:3<F�4.B�S?<@<�9742�F/1?/���32�K2.0<3/�?5/?8/@<�S?2O2�CB?7S?2O�

3<@<�4<F2��@��P=FE �

;2�0<310<F�02A?23/$�521?=W/F�5B4<F�1�K2.0<3<F�g�S?2O2$�9���F�<?�K2.0<�

32�32�C5<?BO/377�Z�./?�@3/D47.718�0<.8:2?E/�@<5.7HE�7�=1C/A3<�9E9<47.7

19</�C<?<F1?9<��6/13<>�Z,,g�@��O7.8HE�4<F2�1�K2.0<32�^�@<�S?2O2�52D<57.7

C2.0<>�3/4293<�C<1?5</33</�@3/D4<�@<5.7H$�F<?7975=B�S?<�?/F$�:?<�C?7HE

F/A2Q?�7F�19<7F�9<50<9237/F�7�D2@5BD3BQ?�C<F/?<F�7G�K2.0<3��6�?/:/37/

3/4/.7�@<5.7HE�4/5O2.718�3/942./0/�7�910<5/�C<CE?2.718�1?5<7?8�3<9</

@3/D4<�32�S?<F�O/�F/1?/��Y<�0207F�?<�C57:732F�7G�1<<5=O/37/�<1?2.<18�3/

D29/5A/33EF$�2�3<9</�@3/D4<�<37�C<1?5<7.7�32�K2.0<3/�g�S?2O2$�32C5<?79

0<?<5<@<�523//�32G<47.<18�7G�@3/D4<�32�02A?23/�

;2�K2.0<3/�C<�/@<�A7573/�9C.<?3=Q�0�<@52O4/37Q�521C<.2@2.218�?=F�

K<:02$�9E1<?<>�<0<.<���F$�<437F�0<3H<F�C57FE02QW2B�0�1?/3/�4<F2��_3/D4<

52DF/W2.<18�32�C<.=�1�?<5H2�K2.0<32��L207F�<K52D<F$�?=FK<:02�<?@<52O7�

92.2�@3/D4<�<?�<1?2.83<>�:21?7�K2.0<32��M52>�@3/D42�<02D2.1B�32�052Q�K2.�

0<32��Y5/O4/�:/F�C<C21?8�32�@3/D4<$�C?7HE�C5<.2D7.7�109<D8�A75<0=Q�5/�

A/?0=$�<@52O42QW=Q�K2.0<3��6�S?<?�@3/D4<9<>�1/D<3�=�37G�KE.���9E9<4<0

7D�49=G�C?/3H<9�

;2�C5<?BO/377�C<1./4=QW7G�49=G�./?�0<.8:2?E/�@<5.7HE�02O4=Q�9/13=

32:732.7�97?8�@3/D4<�32�C5/O3/F�F/1?/�32�9/?0/�9<D./�K2.0<32$�3<$�?20�7�3/

4<4/.29$�<1?29.B.7�/@<�7�32:732.7�71C<.8D<92?8�1?25</�@3/D4<�32�K2.0<3/$

C/5/4�S?7F�<CB?8�4<1?52792B�/@<��6�C/59</�./?<�=�37G�KE.�<473�9E9<4<0�7D

Z�C?/3H<9$�9�C<1./4=QW7/�Z�./?2���C<�Z�9E9<402�?<O/�7D�49=G�C?/3H<9�

;217O792QW7/�C?7HE�KE.7�<:/38�?/5C7FE�0�.Q4BF�7�37020�3/�5/2@75<�

92.7�37�32�<?05E92/F=Q�49/58�K2.0<32$�37�32�:/.<9/02$�1F<?5BW/@<�32�37G

7D�D2�?=FK<:07�

i1/38Q�Z,,��@��32�K2.0<3/�KE.�C5<7D9/4/3�5/F<3?$�7�@3/D4<�=K52.7��M

S?<F=�95/F/37�/@<�472F/?5�KE.�<0<.<�g��1F��_3/D4<�KE.<�14/.23<�7D�9/?<�

:/0$�./O2W7G�C.<?3EF�1.</F��P<�1?<5<3E�4<F2�?<.W732�@3/D42�KE.2�<0<.<

��1F$�2�1<�1?<5<3E�052B�K2.0<32�KE.2�D32:7?/.83<�F/38A/���91/@<��$��1F�



����� ��������	������� 666

;2�1./4=QW=Q�9/13=�C?7HE�3/�9<D<K3<9.B.7�C<CE?0=�@3/D4<9237B�37

32�K2.0<3/$�37�9<D./�3/@<�

��!���!���

d=34DB0�Y�6������^ ��;/D97:2>3/�@3qD4=9233B�0q.8:21?<r�@<5.7Hq����d/50=?��g��Z V�����

����	"#�P$����(	!�
�	,�$�&

��������
x� �̂�
g��
`�Ng��
P�Y��
���
QZ�

��
�����
Q��[Q�
�������
TDU'( ),V�

��)��!��3��	"����
>I	���0����/

���,���>I	0!�3	
	���
���/	�,���!�

6<�95/FB�C5<9/4/37B�D7F37G�7�5233/9/1/337G�=:/?<9�C?7H�32�?/557?<�

577�M7/910<>�<K.21?7�9�49=G�1.=:2BG�32F7�KE.7�91?5/:/3E�3/<KE:3<�K<.8�

A7/�10<C./37>�9<5<K873EG��6�437�32K.Q4/37>�@.=K732�13/O3<@<�C<05<92

1<1?29.B.2�<?��,�4<�g,�1F�

i43<�7D�10<C./37>�9<5<K873EG�C?7H�KE.<�<?F/:/3<����,Z�Z,,g�@��9�2@5<�

.234A2X?2G�=�1��[<1?EW/�[2025<910<@<�52><32��Y?7HE�4/5O2.718�32�D2�

K5<A/33<F�C<./$�C<05E?<F�D25<1.BF7�9E1<07G�1<53B0<9��j4/18�KE.7�D25/�

@71?575<923EV�D/./3=A02��18!-' $
28!-' $ ���g^,,�<1�t�0<3<C.B302��=2()+8 $

2())(. )( ����,�<1�t�<KE03<9/332B�:/:/?02��=2()+8 $
7!(%%,( ����,,�<1�t�4=�

K<3<1����,�<1��iKW//�:71.<�C?7H�1<1?297.<�g�,,�<1�

6?<52B� 0<3H/3?52H7B�C?7H�32K.Q42.218� �Z�,g�Z,,�� @�� =� 1�� _2957.<902

6EA@<5<410<@<�52><32��P0<C./37/�KE.<�1<15/4<?<:/3<�32�<KA753<>�?/5�

57?<577�=�F/1?2�=?7.7D2H77�<?G<4<9�K<.8A<@<�0<FC./012�C?7H/X2K5707�

c<?/.<18�KE�<K52?7?8�937F237/�32�5/@71?52H7Q�D4/18�<@5<F3<@<�0<.7:/�

1?92�9<5<3<9��1-'"#$
2-'(3 ����,,��,,,�<1<K/>��pW/�9�0<3H/����,�G�@@��9<5<�

32�F<O3<�KE.<�<?3/1?7�0�3/F3<@<:71./33EF�9742F��-�=O/�0�1/5/473/����,�

G�@@��<3�1?2.�<KE:3EF�974<F$�2�F/1?2F7�7�F3<@<:71./33EF��P<95/F/332B

:71./33<1?8�9<5<32�9�<05/1?3<1?BG�M7/92�C5<4<.O2/?�C<1?<B33<�=9/.7:7�

92?81B�

��
�	�'@�A#�%��B(	
���	�'%&*A��

��L�
M	��N�������
���
O��	���
PP�
���
QP�

��
R����
�P�SS�
�������
TDU'( ),V�


