
�1<A5?�01?�9588§:-5>1?�1@�/1	�0-:?�@;A@1?�

81?�3>-:01?�/5B585?-@5;:?	�81�<-B588;:�01�

8p;>15881�-�@;A6;A>?�§@§�A@585?§�0-:?�A:�.A@�

81?��3E<@51:?�?1�?1>B-51:@�0§6��01�8�;>15881�

<;A>�?;53:1>�/1>@-5:1?�0;A81A>?�/;991�81�

8A9.-3;	�81�@;>@5/;85?�;A�01?�9-AD�01�31:;A��

�1?��3E<@51::1?	�=A-:@���1881?	�19<8;E-51:@�

8-�<A:/@A>1�01�8�;>15881�/;991�9;E1:�

<>1951>�85B>1�0�-/A<A:/@A>1	�0A�>²81�@4§;>5=A1�

1@�<>-@5=A1�01?�;>15881?���8�E�1?@�5:05=A§�=A1�

k�81?�B-5??1-AD�0-:?�8�1?<-/1�01�8�;>15881�>§3A8->5?1:@�

81?�0;A81A>?�l���-:?�81�%A�)1:	�=A5�2-5@�<->@51�0A�

k��:�/-?�01�/;9-	�<>1:0>1�

���A��(1�

01�=A-@>1�-::§1?�1:��3E<@1	�<->81�0�5:/5?5;:?�

<;A>�/1>@-5:?�@>-5@191:@?�01�8�59<A5??-:/1�

1@�01�8-�2>53505@§���8�?53:-81�=A1�k�/1AD�=A5�;:@�

?A.5�01?�5:/5?5;:?���/²@§�01?�;>15881?�A?1:@�0A�/;­@�1@�

§6-/A81:@	�9-5?�81A>�§6-/A8-@5;:�1?@�<1A�-.;:0-:@1	�

5:-/@5B1�1@�5:2§/;:01�l��%;A?�8-�0E:-?@51�01?�

>-<<;>@1�=A1�01?�?A61@?�;:@�§@§�?-AB§?�01�

8-�9;>@�<->�01?�k�<5:/191:@?�§:1>35=A1?�0A�

<-B588;:�01�8�;>15881�l�

=A-:@���8A5	�0-:?�?;:�&>-5@§�0��/A<A:/@A>1�

k� 1�<-?�;A.851>�81?�B-5??1-AD�

01�8�1?<-/1�01�8�;>15881�/41F�81?�1:2-:@?�0-:?�81?�

/-?�01�/;85=A1?�-.0;95:-81?	�01�/;:?@5<-@5;:�;A�

01�05->>4§1�l��"8A?�>§/1991:@	�-A�**�?5¦/81	�

@>-5@§�<1:0-:@�8;:3@19<?�8-�?/5-@5=A1�<->�01?�

/-A@§>5?-@5;:?�0A�<;5:@�F§>;�1@�01�8-�<->@51�

81?�953>-5:1?�1:�9->@18-:@�81�8;.A81�01?�01AD�

;>15881?��&;A?�/1?�§<5?;01?�?;:@�-A@-:@�01�



@§9;53:-31?�5:05=A-:@�=A1�8�;>15881�-�@;A6;A>?�

2-5@�8�;.61@�0�A:1�-@@1:@5;:�<->@5/A85¦>1�

��-A>5/A8;@4§>-<51	�B51:@�01�8�-??19.8-31�0A�

1@�0A�9;@�8-@5:�k�-A>5/A8-�l�=A5�B1A@�05>1�k�<1@5@1�

0-:?�A:�.A@�01�0§<5?@-31�1@�01�/;>>1/@5;:���1�

§3-8191:@�?�-35>�0A�/> :1	�0A�B5?-31	�01?�9-5:?�

9§@4;01	�@>¦?�-:/51::1	�-�§@§�>10§/;AB1>@1�1@�

0A�<-B588;:�-A>5/A8-5>1�>1<>§?1:@-:@�A:�2Đ@A?�

A:�3>;A<1�01�@>-B-58�>§A:5�<->�/1@@1�9¨91�

;>3-:5?-@5;:�-�?@-:0->05?§�8-�:;91:/8-@A>1�

@1/4:5=A1�1?@�0§?;>9-5?�1:?153:§1�0-:?�

/;A>-:@?�§81/@>5=A1?	��/4-9<?�9-3:§@5=A1?�

�1�<-B588;:�-A>5/A8-5>1�1?@�A:�@-.81-A�01

:5B1-A�01�8p;>15881�A:1�<>;61/@5;:�01�<;5:@?

k�?;9-@;@;<51

-A>5/A8-5>1�l�1?@�-A6;A>0�4A5�.51:�/;::A1�

@>-05@5;::1881�/45:;5?1	�k�81?�;>15881?�?;:@�81?

1:0>;5@?�;¶�81?�B-5??1-AD�?1�>-??19.81:@�l���:

/8-5>	�1881?�/;99A:5=A1:@�-B1/�@;A@1?�81?

<->@51?�0A�/;><?���p-5881A>?	�.;:�:;9.>1�01

9§>5051:?�IB;51?�01�/5>/A8-@5;:�01�8p§:1>351	

B1??51	�5:@1?@5:�3>¨81	�1?@;9-/�1@�3>;?�5:@1?@5:�

=A5	�1:�9§01/5:1�@>-05@5;::1881�/45:;5?1	

>13>;A<1�A:�1:?19.81�01�2;:/@5;:?

<4E?5;8;35=A1?�1@�:1�@51:@�<-?�A:5=A191:@

/;9<@1�01�8�;>3-:1����:;@1>�=A1�8-�2;>91

01�8p;>15881�1@�/1881�0A�>15:�?1�>1??19.81:@

0�-5881A>?�.1-A/;A<���1�>15:�-??A>1�8-�31?@5;:

01?�?E?@¦91?�4;>9;:-8�1@�4A9;>-8�0A�/;><?�

%;:�§:1>351�9;:@1�-AD�;>15881?	�/1�=A5�:;A?

<->�1D19<81�1:�B515885??-:@	�8�-A05@5;:�1?@

01?�.;A>0;::191:@?�;A�01?�-/;A<4¦:1?

<1AB1:@�¨@>1�81�?53:1�=A1�81�>15:�1?@�@;A/4§�

�1�9¨91	�2-5.81??1?�1@�0;A81A>?�8;9.-5>1?

5:05=A1:@�A:1�-@@15:@1�§:1>3§@5=A1�0A�>15:�

";A>�A:1�/;:?A8@-@5;:�0�-A>5/A8;@4§>-<51	�81�

?A61@�1?@�-88;:3§�?A>�A:1�@-.81�1@�81�<>-@5/51:�

>1/41>/41�81?�F;:1?�0;A8;A>1A?1?�1:�<-8<-:@�81?�

01AD�;>15881?�01�8p5:05B50A���1�?E?@¦91�:1>B1AD�

B§45/A81�-8;>?�8p5:2;>9-@5;:�01�0E?4->9;:51�

6A?=Ap��8p;>15881	�81�<-B588;:�-A>5/A8-5>1�?1>B-:@�

5/5�01�>§/1<@1A>���-�/;>>1/@5;:�/;:?5?@1�1:?A5@1�

3> /1���8-�@>-:?95??5;:�01?�?@59A8-@5;:?�<->�

A:�>²81�0p§91@@1A>���5:?5	�8�-A>5/A8;@4§>-<1A@1�

/;><?�01�?;:�/851:@�0-:?�?;:�1:?19.81�

1@�.51:�=A�;AB1>@1���@;A?	�8�-A>5/A8;@4§>-<51�

:;@-991:@�5:@1>05@1�-AD�21991?�1:/15:@1?�

4§9;>>-351?�?§B¦>1?	�5:@;D5/-@5;:?�05B1>?1?	�

I1881�1?@�1:�>1B-:/41�<>§/51A?1�<1:0-:@�81�

1D-3§>§�01�/1>@-5:?�;>3-:1?�;A�01�/1>@-5:?�

"->�-5881A>?	�58�1?@�59<;>@-:@�01�:1�<-?�

<>-@5=A1>�/1@@1�9§@4;01�/41F�01?�<1>?;::1?�

@>-5@1>�8p->@4>;?1	�81�8A9.-3;	�8-�:§B>-8351	�8-�

?/5-@5=A1	�8-�/1>B5/-8351	�81?�953>-5:1?�-5:?5�

=A1�81?�0;A81A>?�-AD�§<-A81?�1@�-AD�31:;AD�

0-:?�8-�91?A>1�;¶�1881�1:@>-¬:1�8-�85.§>-@5;:�

0p1:0;><45:1?	�4;>9;:1?�-E-:@�8-�2-/A8@§�

0p-A391:@1>�8-�>§?5?@-:/1���8-�0;A81A>�

$§0A5>1�81�?@>1??�1@�8p-:D5§@§�

�9§85;>1>�81?�?E9<@²91?�01�8-�/;:?@5<-@5;:�

$§0A5>1�81?�@>;A.81?�0A�?;99158	�

1:�-A391:@-:@�8-�0A>§1�0A�?;99158�

1@�1:�-9§85;>-:@�?-�=A-85@§�

�//;9<-3:1>�1:�/-?�01�

0§<>1??5;:?�<-??-3¦>1?�1@�0�-005/@5;:?�

1@�8p�>9E�2;>91:@�0�-5881A>?�81A>?�

B§@§>-:?�-@@15:@?�01�0;A81A>?�/4>;:5=A1?�

1@�01�@>;A.81?�01�?@>1??�-53A?	�/;991�81�

?1A81�/;9<@1�8-�?1:?5.585@§�01?�;>15881?���;>?=A1�

<1:0-:@�-A�9;5:?�@>;5?�95:A@1?	�0;A/191:@	�1:�

9;0A8-:@�8-�<>1??5;:�1@�1:�>1?@-:@���8�§/;A@1�01�

B;?�?1:?-@5;:?����2-5>1�-A@-:@�=A1�:§/1??-5>1���

2-@53A1�5:@1:?1	�3>-:01�@>5?@1??1	�/;8¦>1	�

§@-@�01�2>-E1A>�;A�0p1D@>¨91�-:D5§@§����

�8�1?@�§3-8191:@�0§/;:?1588§�01�9-??1>�81?�

;>15881?�<>§?1:@-:@�01?�8§?5;:?	�1:318A>1?	�

3>-5:?�01�.1-A@§	�2A>;:/81?	�1/F§9-�<A>A81:@�

;A�A8/¦>1?���-:?�/1�/-?	�58�1?@�<>§2§>-.81�0p-35>�

?A>�81?�<;5:@?�0p-/A<>1??A>1�01?�9-5:?�

�-:?�81�/-?�01�@>;A.81?�<4E?5=A1?	�?;:@�0§@1/@§?�

1@�?@59A8§?�81?�<;5:@?�01�8p;>15881�/;>>1?<;:0-:@�

58�1?@�<;??5.81�=A1�/18-�?;5@�5:B1>?§���-:?�/1�

/-?	�81�<;5:@�81�<8A?�0;A8;A>1AD�1?@�?5@A§�0A�

/;:B51:@�01�/;991:/1>�<->�/41>/41>�81?�<;5:@?�

<-@4;8;35=A1?�05@?�?1:?5.81?�?A>�8p;>15881�0>;5@1�

/41F�81�0>;5@51>	�1@�?A>�8p;>15881�3-A/41�/41F�81�

3-A/41>���-�>1/41>/41�?1�<;A>?A5@�1:?A5@1�?A>�

8p-A@>1�;>15881��%1>-�-8;>?�?@59A8§�81�<;5:@�81�<8A?�

0;A8;A>1AD	�=Ap58�?;5@���0>;5@1�;A���3-A/41�

"8A?�?59<8191:@	�58�1?@�§3-8191:@�<;??5.81�01�

/41>/41>�81?�F;:1?�?1:?5.81?�?59A8@-:§91:@�?A>�

�p-A>5/A8;@4§>-<51�1?@�A:1�1D/1881:@1�@1/4:5=A1�

=A5�<1A@�¨@>1�A@585?§1�?1A81�;A�1:�/;9<8§91:@�

0p-A@>1?�<>-@5=A1?�01�?-:@§���881�<;??¦01�01�

$§0A5>1�81?�0;A81A>?�0A�/;><?�1:@51>��

�881�1?@�<->@5/A85¦>191:@�5:05=A§1�<;A>�


