


�3E� -7D=� 7;@E5:>;7W>;5:� 3>>7D� E7;@7D� *7;>7� ;EF�

GD:747DD75:F>;5:� 97E5:UFLF��  767� ,7DI7DFG@9�

3GW7D:3>4�67E�+D:747D97E7FL7E�;EF�A:@7�0GEF;?�

?G@9�67E�,7D>397E�G@LG>REE;9�G@6�EFD3843D���;7E

9;>F�;@E47EA@67D7�8UD�,7DH;7>8R>F;9G@97@��P47D�

E7FLG@97@��#;=DAH7D8;>?G@9�G@6��;@EB7;5:7DG@9

EAI;7�,7D3D47;FG@9�;@�7>7=FDA@;E5:7@�)KEF7?7@�

(3FB� *:A?3E��7D97D

*3@:/5� 76;F;A@�8767D>7;5:F���D3@=8GDF�3?�#3;@

III�76;F;A@�8767D>7;5:F�67

�@C19����3@AB3::C<5� �;DBADF��3F3���D3@=8GDF�3?�#3;@

�=6:3H3716<C<5� �D;FF3�#GEL7;=3�	��G6DG@��A??7DF

����G8>397��
��

�)�$��������������
��



*�%#�)���(��(

���
��������

���
������	�������

�������



*:A?3E��7D97D

�#�'+�""

�I;9
U47D>;EF7@
�DU5:F7
*3@F3>AE

67@@
G@E�9D3GF
HAD��3D47@

�I;9
7@FEFDT?F
-3EE7D
67?��3@3;67@83EE

67@@
G@E�9D3GF
HAD�+@@UFL7?

�I;9
DA>>F
67E�);EKB:AE
�7>E

67@@
G@E�9D3GF
HAD��;@7D>7;

L7;F>AE7�#KF:7@
)77>7@L7;F

/CA��,E7A163<��:3>6�C<2�(/C	� G@79��'	���



P��(���)��+��

�3@� D=@:7353<23� (3FB� 7AB� 273� 3@E37B3@B3

�/AAC<5� 23A� 5:3716</;753<� &343@/B3A�

2/A� 23@� �CB=@� /;� ��	� #9B=03@� ���� 7;

&/6;3<�23A�'G;>=A7=<A�23A��@373<��3CB�

A163<��CB=@3<D3@0/<23A������� /<23A�

D3@0/<2��3AA3<�3	*	� 7;��=B3:��:B9L<75�

�@=<03@5�#03@6L16AB/2B��536/:B3<�6/B	



�

);@@>AE;9=7;F�G@6�);@@�\�6;7E7��@E5:3G�

G@9�8;@67F�E;5:�47;��3?GE�G@F7D�67@��7�

9D;887@�� 6;7� ;5:� ;?� *;F7>� 67E� (787D3F7E

97@3@@F�:347���4EGD6;FRF�G@6��>U5=��,7D�

I7;>7@�I;D�LG@R5:EF�47;��3?GE���763@=7@�

6;7�-7>F�E7;�34EGD6���4EGD6��3>EA�I;67DE;@�

@;9�A67D�G@E;@@;9��;EF�63E�"747@��I7;>�7E

6GD5:��D7?6:7;F�;?�6ABB7>F7@�);@@7�47�

EF;??F�;EF���7D�#7@E5:�=3@@�E;5:�E7>4EF

@;5:F�H7DEF7:7@��G@6�7D�8;@67F�E;5:�;@�7;@7D

-7>F� HAD�� 6;7� E7;@7?� )7>4EF47IGEEFE7;@

6;@9:38F�G@6�G@6GD5:6D;@943D�9797@U47D�

EF7:F���4EGD6�;EF�63E�"747@��I7;>�7E�=7;@

FD3@EL7@67@F7E� 07@FDG?� 9;4F�� HA@� 67?

�A88@G@9�G@6�*DAEF� LG�7DI3DF7@�IRD7@�

�4EGD6�;EF�63E�"747@��I7;>�7E�6GD5:�?A@A�

FA@7E��>>F39E7;@7D>7;�47EF;??F�I;D6�G@6

I7;>�7E�G@34R@67D>;5:�3G8�67@�*A6�LG>RG8F�

-;7�EA>>�E;5:�@G@�67D�#7@E5:�3@97E;5:FE

67D��4EGD6;FRF�H7D:3>F7@���;7E7��D397�47�

E5:R8F;9F� �3?GE�� 67D� ����� "7=FAD� 47;?

,7D>39��3>>;?3D6�I;D6��;@�67?�;?�E7>47@

 3:D�7DE5:;7@7@7@��EE3K�S�3@�!GB6=A�23A



��

1E5��$;7FLE5:7E2�$35:=A??7@�G@6�6;7�&A�

>;F;=�� 6;7� E;5:� HA@� 67?<7@;97@� :7D>7;F7@

EA>>F7��67D�E;5:�67@�>7FLF7@�3@F;BA>;F;E5:7@

�7GFE5:7@�@3@@F7Z�


,AD�67?��;@F7D9DG@6�67D��GE7;@3@67D�

E7FLG@9� ?;F� 67D� @;7FLE5:73@;E5:7@� �7�

63@=7@I7>F� FD;FF� 7@6>;5:� 63E� &DA8;>� 67D

7;97@7@��G883EEG@9�HA@��3?GE�=>3D�:7D�

HAD���D�>7;F7F��I;7�7D�E39F��[HA?��4EGD67@

6D7;� )5:>GW8A>97DG@97@� 34�� ?7;@7� �G8�

>7:@G@9��?7;@7��D7;:7;F�G@6�?7;@7�"7;�

67@E5:38FZ� � �G8>7:@G@9�� �D7;:7;F� G@6�

"7;67@E5:38F�\�3GE�6;7E7@��>7?7@F7@�47�

EF7:F�E7;@7�&:;>AEAB:;7�67E��>U5=E���347;

;EF� 6;7� [B7D?3@7@F7� (7HA>F7Z� 9797@� 63E

�4EGD67�8UD� ;:@�=7;@��=F�4>AW7D�,7D@7;�

@G@9��EA@67D@�?35:F��3G5:�I7@@�E;7�>7FLF�

>;5:�@;5:F�LG�;D97@67;@7?�0;7>�8U:DF��63E

7;97@F>;5:7�#7@E5:E7;@�3GE��;EF��I;7�7D�;@

S�3@�!3<A16�7<�23@�&3D=:B3R E39F��[6;7��7�

I79G@9�67E�"747@E�E7>4EFZ�� +@6�3@�3@�

67D7D� )F7>>7� :7;WF� 7E�� [�G8>7:@G@9� 1���2

EF7>>F�6;7�-7>F�;@�<767D�)7=G@67�;@��D397Z



��

G@6� [;EF� 6;7� EFR@6;97� �@I7E7@:7;F� 67E

#7@E5:7@� 47;� E;5:� E7>4EF�� );7� ;EF� =7;@�

)7:@7@��E;7�;EF�A:@7��A88@G@9���;7E7��G8�

>7:@G@9�;EF�6;7��7I;W:7;F�7;@7E�@;767DI7D�

87@67@�)5:;5=E3>EZ G@6�[9;4F�67?�"747@

E7;@7@�-7DF�Z���[�7D�34EGD67�#7@E5:Z��EA

8AD?G>;7DF��3?GE�I7;F7D��[=3@@�@GD�3>>7E

3GEE5:TB87@�G@6�E;5:�E7>47D�7DE5:TB87@�

�3E��4EGD67� ;EF� E7;@7�RGW7DEF7��@EB3@�

@G@9��3@�67D�7D�47EFR@6;9�?;F�7;@7D�G@7D�

:TDF7@� �@EFD7@9G@9� 87EF:R>F�� 67@@� 7D

I7;W��;@�6;7E7?��7IGWFE7;@�G@6�;@�6;7E7D

�G8>7:@G@9� 47L7G9F� 7D� *39� 8UD� *39� E7;�

@7� 7;@L;97� -3:D:7;F�� 6;7� �7D3GE8AD67�

DG@9�Z� +@6��3?GE�E5:>GEE8A>97DF��[�7D

34EGD67� #7@E5:� ;EF� 63E� �797@F7;>� HA@

7;@7?� H7DET:@F7@� #7@E5:7@�Z � �;7DLG

9;4F� 7E� ;@� �3?GE�� ����� 7DE5:;7@7@7?

(A?3@�S�73�$3ABR 7;@�;@F7D7EE3@F7E�0I;7�

97EBDR5:� LI;E5:7@� 67?� �DLF�� �A=FAD

(;7GJ��G@6�67?�&D;7EF7D��&3F7D�&3@7>AGJ�

6;7�E;5:�47;67�3G8AB87DG@9EHA>>�G?�6;7�3@

67D� )7G5:7� �D=D3@=F7@� =U??7D@�� �>E



��

>;5:=7;F� 7;@�?7@E5:>;5:7E��7DL� 7D83:D7@

=3@@�Z��

$747@��G8>7:@G@9�G@6��D7;:7;F�7D4>;5=F

�3?GE�3>E�6D;FF7@��EB7=F� ;@�67D�"7;67@�

E5:38F�7;@7�3@97?7EE7@7�(73=F;A@�3G8�63E

�4EGD67���@�S�3@�!GB6=A�D=<�'7AG>6=AR

8D39F�7D��[-3E�347D�4767GF7F�63E�"747@�;@

7;@7?�EA>5:7@�+@;H7DEG?�Z��+@6�7D�3@F�

IADF7F��[$;5:FE�3@67D7E�LG@R5:EF�3>E�6;7

�>7;5:9U>F;9=7;F� 67D� 0G=G@8F� 9797@U47D

G@6�63E�>7;67@E5:38F>;5:7�,7D>3@97@��3>>7E

�79747@7� 3GELGE5:TB87@�Z � �?�-;EE7@

G?� 67@� *A6� ?GEE� ?3@� E7;@7D� �@E;5:F

@35:�63E�+@3GEI7;5:>;5:7�EA�I7;F�3>E�?T9�

>;5:�:;@3GEE5:;747@�G@6�?;F�3>>7D��;@9347

67?� �3E7;@� 63E� #T9>;5:7� 3497I;@@7@�

3>>7��D7G67@�67E��797@IRDF;97@�97@;7W7@�

�3?GE�9D7;8F�LG?��;>6�[67E�>7;67@E5:38F>;�

5:7@��7G7DE�?7@E5:>;5:7D��G8>7:@G@9Z���

-;767D�G@6�I;767D�EBD;5:F�7D�6;7��767G�

FG@9�67E��7IGEEFE7;@E�3@��7FI3�;@�8A>97@�

67?�)3FL��[�EF�6;7��4EGD6;FRF�7DEF�7;@?3>

7D=3@@F��63@@�I;D6�E;7�LGD�"7;67@E5:38F�



��

LGD�:7DLL7DD7;W7@6EF7@�3>>7D�"7;67@E5:38�

F7@�Z�� �E�97:F��3?GE�F3FER5:>;5:�63DG?�

67D��4EGD6;FRF�EA�>3@97�I;7�?T9>;5:�:3DF�

@R5=;9�LG�FDAFL7@��3>>7��357FF7@��6;7�E;7�4;7�

F7F��4797;EF7DF�LG�@GFL7@��6;7��?B8;@6G@9�

63�LG�E7;@��4;E�LG?�"7FLF7@�3GELG=AEF7@�

I;EE7@6��63EE�63E��4EGD67�G@E�H7D@;5:F7@

I;D6���D� D767F� HA@� [67D� D7;@EF7@��D7G67

1���2�LG�8U:>7@��G@6�LI3D�3G8�6;7E7D��D67�LG

8U:>7@Z���

�4EGD6;FRF� G@6� �>U5=� \� �3?GE� H7D�

=@UB8F�6;7�47;67@��79D;887�LG?�7;@7@�3G8

67D��47@7�67E��;@L7>@7@��6;7E�97E5:;7:F�;@

S�3@�!GB6=A�D=<�'7AG>6=AR��LG?�3@67D7@

3G8�67D��47@7�67D�?7@E5:>;5:7@��7?7;@�

E5:38F��6;7E�G@F7D@;??F�7D�;@�S�3@�!3<A16

7<�23@�&3D=:B3R���7;67��U5:7D�4;>67@�63E

B:;>AEAB:;E5:7� �3GBFI7D=� �3?GE��� �5:

>3EE7� �3?GE� LG@R5:EF� U47D� 63E� �@6;H;�

6GG?� EBD75:7@�� 63E� ;@� 67D� ?KF:A>A9;�

E5:7@��7EF3>F�67E�);EKB:AE�LG9>7;5:�67@

34EGD67@�#7@E5:7@�E5:>75:F:;@�D7BDRE7@�

F;7DF�\�E7;@7��G8>7:@G@9�� E7;@7��D7;:7;F�



��

G@6� 63?;F� 67D� #7@E5:7@� ;@E97E3?F�

67@7@�LG�6;7@7@�E;7�HAD9747@��U47D:T:F�

�3E�"747@�47E;FLF�;@�EA>5:7@�;67A>A9;E5:7@

)KEF7?7@� =7;@7@� �;97@I7DF�� *AF3>;FRD7D

�7DDE5:38F� \� 9>7;5:� I7>5:7D� �AG>7GD� \

87:>F�63E��78U:>�8UD�?7@E5:>;5:7�-UD67�

�7?9797@U47D��EA�47=7@@F��3?GE��[4>7;4F

6;7�-7>F�G@E7D7�7DEF7�G@6�>7FLF7�";747Z ��

�@� 7;@7D� (767�� 6;7� 7D� ����� ;?� $7I�

/AD=7D�#5#;>>;@�*:73F7D�:;7>F��47E5:D7;4F

�3?GE�HAD�67?��;@F7D9DG@6�67D�47;67@

-7>F=D;797� S�73� �@7A3� 23A� !3<A163<R�

�;7E7�;EF�8UD�;:@�HAD�3>>7?�7;@7�-7DF7=D;E7�

�D�H7DI7;EF�3G8�6;7��D83:DG@97@�?;F�+@97�

D75:F;9=7;F��$7;6���7I3>F� G@6� "U97� G@6

DG8F� LG�67D7@�P47DI;@6G@9�6GD5:� [�DU�

67D>;5:=7;F�67D�#7@E5:7@��6;7�9797@�63E

�3FG?�=R?B87@Z����3G8��[LG�7;@7D��DF�HA@

0;H;>;E3F;A@��;@�67D�67D�#7@E5:�I767D�67D

�7E5:;5:F7�67@�(U5=7@�=7:DF�@A5:�HA@�;:D

H7DE=>3HF�;EF��;@�I7>5:7D�6;7��;7@EF7��6;7�<7�

67D?3@@�67@�3@67D7@�E5:G>67F��3GE97IA�

97@�E;@6�6GD5:�63E�$35:67@=7@��6;7�#GW7



��

G@6�6;7�*7;>:347�3?��>U5=��6;7�<767D?3@@

E;5:� E7>4EF� E5:G>6;9� ;EFZ ���� +@6� �3?GE

E5:>AEE�E7;@7�(767�?;F�67@�-ADF7@��[�47@

I7;>�6;7E7�-7>F�G@97D75:F�;EF��?UEE7@�I;D

8UD�6;7��7D75:F;9=7;F�I;D=7@��+@6�I7;>�E;7

;?��DG@67�34EGD6�;EF��?UEE7@�I;D�G?EA

?7:D�;:D�,7D@G@8F�9747@�Z�� �E�IRD7�7;@7

>A:@7@67��G89347��LG�BDU87@��A4�6;7�"R@�

67D��GDAB3E� E7;F:7D�3G8�67?�E=;LL;7DF7@

-797�3GE�67D�97;EF;97@�!D;E7�HAD3@97=A?�

?7@�E;@6�G@6�A4�E;7�EAL;3>7�)5:;78>397@�

EF33F>;5:7� �7HAD?G@6G@9�� �>U5:F>;@9E�

EFDT?7�� *7DDAD;E?GE� G@6� �@9D;887� 3G8�

6;7�#7@E5:7@IUD67�;?��7;EF7��3?GE��LG

?7;EF7D@�H7DEF7:7@�

�4EGD6;FRF� G@6� �>U5=� \� ;5:� 7DIR:@F7

7;@93@9E��63EE�6;7�&:;>AEAB:;7��3?GE��7@9

?;F�E7;@7@�!;@6:7;FE7D83:DG@97@�H7DIA�

47@�;EF��-;D�:347@�97:TDF��I;7�U47DIR>F;�

97@6�6;7�EA@@7@6GD5:8>GF7F7��7;?3F�3G8

;:@�I;D=F7���@�67D�7DIR:@F7@�$A47>BD7;E�

D767�� 6;7� 7D� 6D7;�  3:D7� HAD� E7;@7?� *A6

:;7>F��47=3@@F7�7D��[�5:�:347�@;7�H7D?A5:F�




