
!"
"

!"#$%&'()**"#%&+,"-("%&#$*).$/&0&12$##3"&4%5$#$67%&!"#$"%&'$&"()$"*+((+)$(,)$-"./*'0'./$"+"(+'*'1/$&

8#%65$.*)9"%6$&)&#-.)&:$"&2.%;;<&'."*7")6%&1#)=(")."6"&$&>67%6$(()&?%."@&

2+30$)+"4/'"3+**$"%&'$&"!"5((6"7/**+0,8&8)&#-.)&:"&>67%6$(()&?%."@&A&BC&=$66)"%&BDEF&

"

#$"%&$"'$()*"+",*,&-$)$"./'($))0))/"$1"'*2.$(*"3&/"2*11$"45/$56"%$"-/2"'$()&-/1$(*"$))*27&/2*"$"

8))9" :&11*.0%;" <&2=($7&/" 1$" '(/>;" ?($2-*.-$" @*22$(0--&" &2" '(&%/" 10/=/" '*(" $A*(" $--*))$)/" -/2"

$%$B&1&)C" *" &2)*11&=*27$" ,&" ,$(1*" .'$7&/6" &1" '(/>;" 4-$=1&$(&2&" -5*" %&" 5$" $1)(*))$2)/" $%$B&1%*2)*"

-/2.*2)&)/" ,&" >$(" .'*--5&$(*" 8))9" -/2" D(&%/" #*A&" *" &1" '(/>;" </2-/2&" -5*" %&" 5$" $%&-5*A/1%*2)*"

.0==*(&)/",&"'(*.*2)$(1$;"E($7&*"$2-5*"$"D&*)(/"?/=1&*))&"FGHI"'*("1J$--0($)$"*"-/%'*)*2)*"(*A&.&/2*"

=($>&-$",*1"'/K*('/&2)",*1"'(/>;"4-$=1&$(&2&"*"%&/;""

E0$(,*(*%/"B(*A*%*2)*"$2-5*"$,"$1)(&"$0)/(&"-5*"5$22/"'*2.$)/"3&/",$",*2)(/"*".0B&)/",/'/"1$"

!"#$"6"%$"/==&"1&"./(A/1*(*%/"./1)$2)/6"-/%*"02"'$*.$==&/"A&.)/",$11J$1)/".0"-0&"'/&"-5&"A/((C"'/)(C"

'$($-$,0)$(.&"'*("01)*(&/(&"*.'1/($7&/2&;"L/"M0&"%&"'$($-$,0)*(N"./1)$2)/".0"8))9":L11*.0%;""

O$"'*(-5P"8))9":&11*.0%Q"#$"%&$"$%&-&7&$"-/2"1*&"+",&"102=$",$)$6"=&C",$=1&"$22&"R))$2)$"M0$2,/"2*"

1*..&"&1"%&$'&#6"0.-&)/"$11/($"'*("1$"'(&%$"A/1)$"&2"L)$1&$"&2"*,&7&/2*"$2-/($"&2-/%'1*)$".*''0("A&-&2$"$"

M0*11$"-(&)&-$"*"&2)*=($1*",&"-0&",&.'/2&$%/"/($;"8J".)$)/"'*("-/.S",&(*"$%/(*"$"'(&%$"1*))0($"*"-/2"

A*(/"*2)0.&$.%/"%&"./2/"&2-/2)($)$",&"20/A/"-/2"1*&"&2"M0*.)/"'*(&/,/6"=0.)$2,/1$"/1)(*)0))/"-/2"

$..$&"%$==&/(*"-/2.$'*A/1*77$"*"=($)$"=&/&$6"$1"'02)/"-5*"$AA*()/"*".'*(/",&"2/2",&.=&02=*(*"'&T"&1"

%&/"'*(-/(./",$"1*&;""

4'*(/" ,&" %/.)($(*" -5*" 1$" .0$" A&)$" *" &" .0/&" .-(&))&" '/../2/" '$(1$(*" &2" '(/>/2,&)C" $" M0$102M0*"

'*(./2$6".*27$"'(*-10.&/2&"*"-/%*"02")/((*2)*"&2*.$0(&B&1*"$1"M0$1*"+".*%'(*"'/..&B&1*",&..*)$(.&;"

D$..&$%/".0B&)/"$=1&"$1)(&"$0)/(&6"(&'*)/"'(*../-5P"./1)$2)/"$"1&A*11/",&"'$(/1*"*"-/2-*))&U-5&$A*6"&2"

(&>*(&%*2)/"$1"'*2.$(*"3&/"*"$"8))9":&11*.0%;""

D(*-&./" -5*" 2*11$" %$''$" ./))/.)$2)*" 5/" &2.*(&)/" $2-5*" &1" 2/%*" ,*1" )*/1/=/" (&>/(%$)/" 3&*)(&-5"

V/25/*>>*("'*(-5P")($"8))9"*"10&".&"'/../2/"(*'*(&(*".&=2&>&-$)&A*"-/22*..&/2&6"%$"&2"M0*.)$".*,*",&"

10&"2/2"'$(1*(N"'*("2011$6"$A*2,/2*"=&C"-/2"10-&,&)C6"'(*-&.&/2*"*"-/%'*)*27$"*.'/.)/"&"-$(,&2&",*1"

.0/"'*2.&*(/"W"(*.)&)0*2,/-*2*"$2-5*"1$"-/%'1*..$"$()&-/1$7&/2*"U"&1"'(/>;"</2-/2&"2*11J&2-/2)(/",&"

X4'*--5&Y"'(*-*,*2)*"F!Z"=*22$&/I;""



["
"

"

&

GH"(& I)#J$63$"H\" .&" .-*1=$"'0(*" 1&B*($%*2)*",&" '(/>*..$(*" 1J$)*&.%/6"%$"2/2",&A*2)&$%/"$)*&" $"

-$0.$" ,&" :&)1*(6" $1)(&%*2)&" :&)1*(" 5$" A&2)/;" 3&>*2,*(*" 3&/" ,*2)(/" ,&" 2/&" .&=2&>&-$" ,&>*2,*(.&" ,$11$"

A&.&/2*",&"A&)$"5&)1*(&$2$6",$1".0/",&.*=2/",&",&.)(07&/2*",*11J0%$2&)C"]".&--5P"'*("?$-^*25*&%" &2"

>/2,/",&>*2,*(*"1J0%$2/".&=2&>&-$",&>*2,*(*"&1",&A&2/"*"A&-*A*(.$;""

"



G"
"

&

K)6*&?%6)*"5$"-*()$%*2)*"02"'/.)/".'*-&>&-/"*"=&C"&1")&)/1/",*1".0/"1&B(/"W"XL1"-/2-*))/",&"3&/",/'/"

_0.-5K&)7Y"-5*"(&.'/2,*"$11$",/%$2,$".*".&$"'/..&B&1*"'$(1$(*"$2-/($",&"3&/",/'/"_0.-5K&)7"W"-&"

,&-*" M0$2)/" &1" .0/" '*2.&*(/" .&$" &%'/()$2)*" &2" 02$" (&-*(-$" .01" '*2.$(*" 3&/" 2*11$" 45/$5\" &1" .0/"

-/2-*))/"-5&$A*"%&"'$(*".&"'/..$"(*'*(&(*"2*11/"()&*+),*6"$"-0&">$",$"-/2)($''02)/"&1"B$1B*))S/".0"

3&/"]"%$")0))/".&">/2,$".01"'(&%/"-/2-*))/6"&1"(&)($(.&",&"3&/",$11$".0$"/22&'/)*27$"&2">$A/(*",*11$"

1&B*()C"0%$2$;"?($"=1&"$))(&B0)&">/2,$%*2)$1&",&"3&/"U"/22&'/)*27$"*"B/2)C"U"+"$11$"'(&%$"-5*"/--/((*"

(&202-&$(*;"`/2"'*("&%U'/)*27$"/2)/1/=&-$6"%$"'*("1&B*($".-*1)$",J$%/(*"3&/"(&202-&$"$11J*.*(-&7&/"

,*11J/22&'/)*27$6" $11/" .-/'/",&" 1$.-&$(*" $" 2/&" *..*(&" 0%$2&" 1J*.*(-&7&/" ,*11$" 1&B*()C;" H/((*1$)$" $11$"

1&B*()C"-5*"-&" A&*2*"-/2.*=2$)$"-J+"$2-5*" 1$" (*.'/2.$B&1&)C;- L1"B$1B*))S/" .&"$../-&$" .)(*))$%*2)*"$"

M0*.)$".-*1)$",&"3&/6"-5*"+".-*1)$",&"$%/(*"&2"M0$2)/",&"1&B*()C6"%$"-5*"'0(*"1$.-&$"3&/"$AA/1)/"2*1"

%&.)*(/6"02"%&.)*(/"$--(*.-&0)/",$1",/1/(*"-5*"2*".-$)0(&.-*;"



a"
"

"

G("$&L"$*$("5$"02"$1)(/"'/.)/".'*-&$1*"*"%&"'*(%*))/",&"&2,&-$(A&"&1".0/"(/%$27/"$0)/B&/=($>&-/"X.$-

/#++0Y"-/%*")*.)/"M0$.&"/BB1&=$)/(&/",$"1*==*(*"$1"#&-*/;"b0&"./'($))0))/"A&".*=2$1/",0*"'$=&2*",&"

($($" &2)*2.&)C\" 02$" .)(0))0($)$" .01" (&)/(2*11/" X%$&" ,&%*2)&-5*(N" M0*11$" 2/))*Y" -5*" >&2&.-*" -/2"

1J$..$..&2&/",*11$"'(/'(&$"$2&%$"*",&"3&/",*2)(/",&".P;"

#J$1)($"2$(($"&1"%/%*2)/"&2"-0&"2*1"-$%'/",&".)*(%&2&/"A&*2*"/((*2,$%*2)*"&%'&--$)/"02"B$%B&2/"

-5*"2*''0(*"1S"$''*./"(&*.-*"$"%/(&(*"*"%0/(*"&2"02$")*((&B&1*"$=/2&$;"?($"&",*'/()$)&"-5*"$..&.)/2/"

$11J$)(/-*".-*2$"-J+"-5&".&",/%$2,$"$"A/-*"$1)$",/A*".&$"3&/"1Sc"$11/($"&1"'(/)$=/2&.)$U81&*".*2)*",$"

,*2)(/" ,&" .P" 02$" A/-*"%/1)/" '(/>/2,$" -5*" &2)*(&/(%*2)*" (&.'/2,*\" X8J" 1S" 2*1" B&%B/" &%'&--$)/Y;"

L%'(*..&/2$2)*"&2)0&7&/2*",&"02"3&/"-5*".&">$"&2)*(2/"$11J*..*(*"0%$2/6"&2"%/,/"'$($,/..$1%*2)*"

*%&2*2)*" 2*1" '&T" '&--/1/" *" .)($7&$)/6" &,*2)&>&-$2,/.&" -/2" 10&6" >$-*2,/" .0$" M0*11$" -/2,&7&/2*" ,&"

'&--/1*77$" *" ./>>*(*27$;" b0&" -J+" $2-5*" '&T" ,*11/" ()&*+),*" -/2" -0&" 3&/" .&" (&)($*\" -J+" 02" 3&/" -5*"

(&)($*2,/.&" .&" >$" $2-/("'&T"'(*.*2)*"2*11$" -/2,&A&.&/2*",*1",/1/(*" >&2"2*1" .0/"$.'*))/"'&T"$)(/-*6"

$B&..$1*"*"0%$2$%*2)*"&2./''/()$B&1*"F->(;"?&1"[6dU!!c"8B"[6!aU!eI;""

3/'/" 1J*.'*(&*27$" ,*11$" '*(,&)$" ,&" 3&/6" f&*.*1" $((&A*(C" 102=/" 1$" .0$" A&)$" $" >/-$1&77$(*" -5*" 1$"

(*.'/2.$B&1&)C" ,*11$" '$-*" 2*1"%/2,/" 2/2" +" ,&" 3&/6"%$" ,*=1&" *..*(&" 0%$2&;" H/2A*(=*" &2" >/2,/" $1"

'(&2-&'&/",&"(*.'/2.$B&1&)C"-5*"+")&'&-/",&"g/2$.6">/2,$)/".011/"()&*+),*"*"$2-5*".0"M0*11/",&"8))9"

:&11*.0%"M0$2,/"$>>*(%$"'$(1$2,/"-/2"3&/"$1"h0\"X`/2"5$&"-/1'$6"4&=2/(*6",&")0))$"M0*.)$"$)(/-&)C6"

1$"-/1'$"+"./1/"2/.)($Y;""



Z"
"

"

@*,&$%/" '/&" M"#7%.& GH"(& I.)6J(6" =&/A$2*" '.&-5&$)($" i02=5&$2/" -5*" A&A*" '0(*" 10&" 1J*.'*(&*27$"

-/2-*2)($7&/2$(&$6",/A*"'*(,*"&".0/&"$>>*))&"'(&2-&'$1&6" 1$"%/=1&*"*"&"=*2&)/(&;"40'*(.)&)*6"$1"(&)/(2/"

=*2*($"02"20/A/"'*(-/(./" )*($'*0)&-/"-5*".&" -5&$%$" 1/=/)*($'&$6" 1$" )*($'&$",*1".12#3" &2"M0$2)/"

.*2./"'(/>/2,/"-5*"$B&)$"2*11J&2)*(2/",*11J0/%/;"#J&,*$">/(7$"+"1$"-/%02&-$7&/2*",&"M0$2)/"10&"5$"

A&..0)/\"'0("2*11$"%$..&%$"$B&*7&/2*6"2*11$"'&T")/)$1*">/11&$"-5*".&".-$)*2$"&2)/(2/"$"10&6".*"1J0/%/"

%$2)&*2*" .$1,/" ,*2)(/" ,&" .P" &1" .12#3" -5*" 1/" $B&)$" ,$" ,*2)(/" F*--/" 1$" .0$" /'*($" '(&2-&'$1*\"%&#-

/0445&/6#/36&#I6"*=1&"$11/($"'0N"%$2)*2*(*"1$"(/))$6"(&)(/A$(*"&1".*2./"-5*"=1&"-/2.*2)*",&"(&*%*(=*(*"

,$=1&"$B&..&"*"=*2*($(*"A&)$",$1",/1/(*;"



d"
"

"

:/"'/&"'/.)/"M0&"N$-5$6&I$-$.*7$"6"'*("&1">$))/"-5*"$2-5*"10&6"-/%*"?($2^16",/'/"1J*.'*(&*27$",*1"

-$%'/",&"-/2-*2)($%*2)/"5$"=*2*($)/"02$"A&$"'*,$=/=&-$"%/1)/">*-/2,$6"-5*"+"M0*11$",*11$".0$"

?/2,$7&/2*"LH8#D6"-*2)($)$".011J&,*$",*11*"'/)*27&$1&)C"&2*.$0(&B&1&"-5*"./2/"2*11$"'*(./2$"0%$2$"&2"

'*(*22*">/(%$7&/2*"*"'$()&-/1$(%*2)*".011*"$7&/2&"'*,$=/=&-5*",$"'/((*"&2"$))/"'*("'*(./2*"-5*"

5$22/"02$",&.U$B&1&)C6"&2"'$()&-/1$(*"&"($=$77&",/K2;"""""""

L2>&2*6" '(&%$" ,&" 8))96" ,0*" >&=0(*" >*%%&2&1&" -5*" M0*.)/" '/%*(&==&/" 2*" '(*'$($2/" 1J&2=(*../6" ,0*"

=&=$2)&"$2-5*"1/(/"&2",&A*(./"%/,/\""



j"
"

"

1$"'&--/1$"=($2,*">66)&I.)6J6"-5*"M0&"2/2"-&)/"'*("&1"'*2.$(*"3&/6"%$"'*("1J$--/.)$%*2)/">($"&",0*"

3&$(&\"2/)/"M0*11/",&"_22$"$..$&"'(&%$",&"M0*11/",&"8))96"+" &1",&$(&/",&"02$"($=$77$"'(*$,/1*.-*2)*"

-5*" .-(&A*" %*2)(*" A&A*" .*=(*=$)$" &2" -$.$;" H/%*" +" .)$)/" =&0.)$%*2)*" .-(&))/" ,$" ?(*,&$2/" 4*..&6"

.)0,&/./" ,*1" 3&$(&/" ,&" _22$" *" '/&" $2-5*" ,&" M0*11/" ,&" 8))96" &2" _22$" &1" 2*%&-/" +" >0/(&" ,&" 2/&6" +" &1"

2$7&.%/"*"&1"2$7&.)$"*.)*(2/"$"2/&;"L2"8))9"A*,(*%/"-5*"02/",*&"'02)&"M0$1&>&-$2)&".)$"2*1">$))/"-5*"&1"

2*%&-/"+"$2-5*",*2)(/",&"2/&;""

#$" =($2,&..&%$" >&=0($" ,&" G:"73& 17$"66" ,&A*20)$" '*(" &" -(&.)&$2&" h*(*.$" V*2*,*))$" ,*11$" H(/-*6"

(&-/2/.-&0)$" .$2)$" %$()&(*" *" '(/-1$%$)$" '$)(/2$" ,J80(/'$;" 8,&)5" *($" $..&.)*2)*" ,*1" >&1/./>/"

8,%02,":0..*(16" &1"'$,(*",*11$">*2/%*2/1/=&$"W"=($2,*"*"20/A$".-0/1$",&"'*2.&*(/">&1/./>&-/"2*1"

`/A*-*2)/"W6"*B(*$"$)*$6"-5*" &2"%*77/"$1"=0$,/",&"02$"'(/>/2,$" &2M0&*)0,&2*" &2"02$"2/))*"./1$"

1*==*" )0))/" &1" X#&B(/" ,*11$" A&)$Y" ,&" .;" h*(*.$" ,J_A&1$" *" -/2-10,*" *.-1$%$2,/\" Xb0&" -J+" 1$" A*(&)CY;"

3*-&,*",&",&A*2&(*"-(&.)&$2$"*"&1".0/"B$))*.&%/">$")0))J02/"-/2"1$".0$"A/-$7&/2*"(*1&=&/.$"2*11J/(,&2*"

,*11*"-$(%*1&)$2*;"#S"-/2)&20*(C"$"*1$B/($(*">&1/./>&$6"-*2)($)$".011J&,*$",&"*%'$)&$;"_--0.$)$",$11$"

>$%&=1&$",&"$BB$2,/2/"*",$11$".0'*(&/($"-/%*",$"$1-02*"-/2./(*11*",&"*..*(.&">$))$"-$(%*1&)$2$"'*("

./))($(.&" $11$" !"#$"6" .-*=1&*" &2A*-*" ,&" -/2,&A&,*(*" &1" ,*.)&2/" ,*1" .0/" '/'/1/" F*--/" &1" '02)/" ,&"

-/&2-&,*27$"'&*2$"-/2"8))9I"*" .&" 1$.-*(C",*'/()$(*"$,"_0.-5K&)7" .*27$"-*(-$(*"A&*",&"'(&A&1*=&/"*"

'(/)*7&/2*6" ,/A*" %/(&(C" 2*11$" -$%*($" $" =$." &1" k" $=/.)/" !ka[;" 3$1" [" $=/.)/" !ka[" >&2/" $11$"

,*'/()$7&/2*" $," _0.-5K&)7" ,&" 8,&)5" *" M0&2,&" '*(" '/-5&" =&/(2&" M0*.)&" ,0*" =&=$2)&" ,&" 0%$2&)C" *"

.'&(&)/6".*27$".$'*(*"1J02$",*11J$1)($6".&"./2/"&2-(/-&$)*"2*1"-$%'/",&"f*.)*(B/(^6",$",/A*"8,&)5"+"



e"
"

)($2.&)$)$;" "O$"M0&" -J+"02"'*(-/(./"*.'1&-&)$%*2)*" -(&.)&$2/6" -5*"+" -/%*".*%'(*" &1" .0/"'02)/",&"

=($2,*">/(7$"*"$2-5*"&2"-*()/".*2./"&1".0/"1&%&)*6"'(/'(&/"'*(-5P",$"-5&"2/2"+"-$))/1&-/"'0N"*..*(*"

A&.)$"-/%*">&=0($"1/2)$2$;""""""""""""""""""""""""-

"

O$"*--/">&2$1%*2)*"G77O&K"(($*-H;""

-

H/%*"5/"$--*22$)/"$11J&2&7&/6"%&".*2)/" 1*=$)$"$"8))9":&11*.0%",$"02$"A*($"*"'(/'(&$"$%&-&7&$;"

b0*.)/" 1*=$%*" >($" 02" $0)/(*" ,&" )*.)&" *" &1" .0/" 1*))/(*" +" 02$" -5&$A*" ,&" 1*))0($" -5*" +" '$()*"

,*11J*(*,&)C",&"8))9\"'*(">$(%&"-$'&(*"%*=1&/"'/../",&(*"-5*"&/"A/((*&".)$(*"$"8))9"-/%*"8))9".)$"$"

<$&2*("O$(&$"<&1^*6",$"1*&"&2>$))&"$"A/1)*"-5&$%$)/"-/.S"'*("2/%*"2*1"%&$'&#6"$BB/2,$2)*%*2)*"

-&)$)/",$"8))9"-/2"-0($"*"-/2.&,*($B&1*".0/"'$,(*".'&(&)0$1*"$",&.)$27$;"

"L2"(&.'/.)$"$11$"-/2.*=2$"W"X'*2.$(*"3&/"2*11$"45/$5Y"W"%&".&">$"-5&$(/"-5*"&2"8))9"2/2".&"'0N"

'$(1$(*",&"3&/".*27$"'$(1$(*",*11$".0$"0%$2&)C"*"A&-*A*(.$;"#*",0*"(*$1)C"./2/"-/.S"&2)(*--&$)*"

,$"(*2,*(*" &%'/..&B&1*",&.=&02=*(1*;"8--/"'*(-5P"-/2-/(,/"-/2")0))&"-/1/(/"-5*6"-/%*"%*6" 1$"

$%$2/"*"-5*"1$"(&-/2/.-/2/"02"=&=$2)*",&"0%$2&)C"*".'&(&)0$1&)C"*"-/%*"02$"%&.)&-$"$")0))&"=1&"

*>>*))&;"<&-/2=&02=*2,/%&"$"M0$2)/"*.'/.&" 1/" .-/(./"$22/"'(/'(&/"M0&" &2" X4'*--5&Y6" &2"8))9"-&"

./2/")0))&"*")(*"&"'$..$==&"&2-*..$2)&",*11$"A&)$"%&.)&-$\"1/".)0'/(*"'*("3&/6"&1",&$1/=/"-/2"3&/6"1$"

)($.>/(%$7&/2*" &2" 3&/" -5*" $B&)$" &2)*(2$%*2)*6" *" )0))/" -&N" &2" 02$" ,&%*2.&/2*" '&*2$%*2)*"

.)/(&-$6" -/2-(*)$6" &2-$(2$)$;" H5&" 1$" $%$" (&-/2/.-*" M0*.)/" *" 1$" X>(*M0*2)$Yc" -5&" 2/2" 1$" $%$6"



k"
"

.*%'1&-*%*2)*" 1$" *A&)$6" 1&M0&,$2,/1$" -/%*" X'*(./2$" ,&.)0(B$)$Y" $" -$0.$" ,*1" .0/" )/()0/./"

'*(-/(./6"-/11/-$)/"*2)(/"02$">$%&=1&$"-/2".'&--$)$")*2,*27$"$11$"%$1$))&$"%*2)$1*;"O$"-5&" 1$"

$%$",&-*6" -/%*" &/" ,&-/" /($\"%$=$(&" *..*(*" ,&.)0(B$)&" -/%*" 1*&" *" $A*(*" ,02M0*" &1" .0/" .)*../"

*.&)/"*A/10)&A/l"@*,&$%/"'*(-5P;""

L2" 8))9" :&11*.0%" -J+" M0$1-/.$" ,&" /(&=&2$1&..&%/" *" &((&,0-&B&1*" $" M0$1.&$.&" $1)($" B&/=($>&$" *" $"

M0$102M0*" $1)(/" .-(&))/;" HJ+" &22$27&)0))/" 02$" &2,&../10B&1&)C" $2-5*" >($" 1$" .0$" A&)$" *" &1" .0/"

'*2.&*(/;"8J"-5&$(/"-5*"/=2&"A/1)$"-5*"*1$B/(&$%/"'*2.&*(/6"M0*.)/".-$)0(&.-*",$11$"'(/'(&$"A&)$6"

./'($))0))/" .*" .&" ,&.'/2*",&" 02$" &2)*11&=*27$",*1" -0/(*c"%$" &2" 8))9" M0*.)/" +" '$()&-/1$(%*2)*"

-5&$(/6">/(.*"$2-5*"'*(-5P"2/2"5$"1$.-&$)/".-(&))&" &2">/(%$",&".$==&"/"(/%$27&6"%$"02"%&$'&#"*"

,*11*".0++0'06"'0("$A*2,/",*.&,*($)/",&A*2&(*".-(&))(&-*"F,&".$==&"1*))*($(&6"1$.-&$2,/"M0$1-/.$",&"

.0/" .0=1&" $0)/(&" ,$" 1*&" $%$)&c" *" '/&" =&/(2$1&.)$" ,&" =0*(($" '*(" >$(*"%*%/(&$" ,*11/" .)($7&/" ,*&"

-$%'&",&"-/2-*2)($%*2)/6".*">/..*"./'($AA&..0)$6"-/%*"5$".'*($)/",$"$%$2)*",*11$"A&)$"M0$1"

*($I"$11$"!"#$"I;""

`*11J$AA&-&2$(-&" $" 1*&" /--/((*" 2/2" -$,*(*" 2*11$" )*2)$7&/2*" ,&" -/2>*..&/2$1&77$(1$6" ,&"

-$))/1&-&77$(1$;"8))9"2/2"+"-$))/1&-$"*"2/2"1/",&A*2)$6"$1%*2/">&2"M0$2,/".$''&$%/",&"1*&"*"-&/+"$"

,0*" %*.&" *" %*77/" ,$11$" .0$" %/()*" 2*1" %/%*2)/" &2" -0&" '$()*" &1" )(*2/" ,$1" -$%'/" ,&"

-/2-*2)($%*2)/",&"f*.)*(B/(^"&2",&(*7&/2*"-$%'/",&".)*(%&2&/",&"_0.-5K&)7;"H/2-/(,/"$2-/($"

-/2" >($)*1"O&-5$*1"3$A&,*6" -/%*"%*"$>>$.-&2$)/",$"8))96" -/%*"%*" -(&.)&$2/" -$))/1&-/\" 8))9" +"

X'$)(&%/2&/" ,*11J0%$2&)CY" 2*1" .0/" -/2.*=2$(-&" 02$" .'&(&)0$1&)C" )$2)/" &2-$(2$)$" M0$2)/"

02&A*(.$1*6"2/2"$..&%&1$B&1*"$,"$1-02$"(*1&=&/2*"*''0(*"2*''0("A$=$"/".&2-(*)&.)$;""

HJ+"&2"8))9":&11*.0%"02$"'(/>/2,$"*"A*($"1$&-&)C6"-5*"2/2",&.,*=2$"$>>$))/",&"*2)($(*"2*1")*((*2/"

.'&(&)0$1*6" " '/.&7&/2$2,/1/" 2*1" -*2)(/" ,*11$" '*(./2$" -/.S" -/%*" 1$" '*(./2$" +" '/.&7&/2$)$" 2*1"

-*2)(/",*11$"A&)$"0%$2$;"H/%*",*1"(*.)/">$"$2-5*"H;"E;" g02=6"M0$2,/"$>>*(%$"-5*" &"'(/B1*%&"

'.&-/1/=&-&" " '&T" '(/>/2,&" 2/2" )(/A$2/" ./107&/2*" 2*11J$%B&)/" ,*11$" '.&-5*6" %$" 2*11$" 7/2$" '&T"

'(/>/2,$",*11$"'*(./2$"0%$2$"-5*"+"M0*11$",*11/".'&(&)/;""



!m"
"

"

H5&" +" 8))9" :&11*.0%;" L22$27&)0))/" -(*,/" ,&" ,/A*(" >/(2&(*" $1-02*" .*%'1&-&..&%*" 2/)*" B&/=($>&-5*"

'*(-5P"'*2./"-5*"1$"%$==&/("'$()*",&"2/&"M0&"'(*.*2)&"2/2"$BB&$">&2/($"$A0)/"%/,/",&"-/2/.-*(1$;""

8.)5*("F8))9I":&11*.0%"2$.-*"$"O&,,*1B0(="FR1$2,$I"&1"!Z"=*22$&/"!k!a",$"#/0&.":&11*.0%6",/-*2)*"

/1$2,*.*" F_%.)*(,$%I" ,&" 1&2=0*" -1$..&-5*6" '/&" '(*.&,*" *" ,$" <*B*--$" F<&A$I" V*(2.)*&2" F<0..&$I;" L"

=*2&)/(&"*"1$".0$"(*1$7&/2*"-/2"/=202/",&"1/(/"A*2=/2/",*.-(&))&",$"8))9"2*1"3&$(&/"$"'&T"(&'(*.*;"

h($.-/((*"1$"=&/A&2*77$"&2"A$(&*"-&))C6"1$,,/A*".&")($.>*(&.-*"&1"'$,(*;"E1&".)0,&".0'*(&/(&"./2/"'/.&)&A&"

.*BB*2*" 2/2" '$()&-/1$(%*2)*" B(&11$2)&" F-/%*" &2A*-*" '*(" g$$'Ic" +" $--$2&)$" 1*))(&-*" ,&" 1*))*($)0($"

*0(/'*$"*"./'($))0))/".1$A$"$1"'02)/",$",&A/($(*"(/%$27&".0"(/%$27&"*"/'*(*",&"'/*.&$".*-/2,/"

02$"%/,$1&)C"-5*",*>&2&(C"'/&",&"n1*))0($"'$..&A$o"*"'/-/"-/2.$'*A/1*;""

H/%'&*" =1&" .)0,&" 02&A*(.&)$(&" )($" _%.)*(,$%" *" 3*A*2)*(6" ,/A*" A&A/2/" &" =*2&)/(&" $2-5*" M0$2,/"

.-(&A*" &1"%&$'&#;" D$()*-&'$6" .*27$" $''$()*2*27*",&" '$()&)/6" $"%/A&%*2)&" .)0,*2)*.-5&" ,&" .&2&.)($" *"

$2)&>$.-&.)&c" ./.)&*2*" $))&A$%*2)*" ($--/1)*" ,&" ./1&,$(&*)C" '*(" B$%B&2&" '/A*(&" *" %&2/($27*"

*%$(=&2$)*;"

3$1"!kGj"A&A*".)$B&1%*2)*"$,"_%.)*(,$%"2*11$"-$.$",*1"A*,/A/"=&C"01)($".*..$2)*22*":$2"f*=*(&>;"

L2"-$.$",&"p'$q":$2p"A&A/2/"$2-5*"&1" >&=1&/",&" 10&6"02J$1)($",/%*.)&-$"*"02/".)0,*2)*",&"-5&%&-$6",&"

>*,*" -(&.)&$2$6" &2" -0&" 1*&" A*,*"02"%/,*11/",&" -(&.)&$2*.&%/"$))&A/6" ./-&$1%*2)*" &%'*=2$)/;" 8))9" .&"

%$2)&*2*"$=1&".)0,&"FE&0(&.'(0,*27$"*"1&2=0*".1$A*I"-/%'&*2,/"1$A/(&",/%*.)&-&"*",$2,/"1*7&/2&",&"

(0../6" '(&A$)*" *" $11Jr2&A*(.&)C" '/'/1$(*;" 8J" '(/'(&/" =($7&*" $11/" .)0,*2)*" ,&" H5&%&-$6" V*(2$(,"



!!"
"

O*91&2^6"-5*"&1"G">*BB($&/"!ka!"&2&7&$"1$"'.&-/)*($'&$"-/2"g01&0."4'&*(;"8))9"-/2.&,*($"M0*.)/"=&/(2/"

-/%*" 1$" .0$"20/A$"*" A*($",$)$",&" 2$.-&)$;" ?-("-*& 12"$.6" F?($2-/>/()*" .01"O*2/6" [Z" $'(&1*" !eej"W"

_%.)*(,$%6" !Z" .*))*%B(*" !ka[I6" &,*2)&>&-$)/" 2*1" %&$'&#- .*%'1&-*%*2)*" -/%*" 4;6" +" 02" *B(*/"

)*,*.-/6"*s"B$2-$(&/"*".)0,&/./",&"-$2)/6"'/&"'*(".-*1)$"'.&-/)*($'*0)$"A&-&2/"$1"'*2.&*(/",&"H;E;"

g02="*"-5&(/1/=/;"`*11$".0$"'.&-/)*($'&$6".A/1)$"$))($A*(./".*,0)*"'*(./2$1&"*"$"A/1)*",&"=(0''/6"02$"

>027&/2*" &%'/()$2)*" 5$" 1$" -/.&,,*))$" X1/))$Y6" 02" -/('/" $" -/('/" >($" )*($'*0)$" *" '$7&*2)*" 1$" -0&"

>027&/2*" ,/A*A$" *..*(*" M0*11$" ,&" >$(" *%*(=*(*" 1J*..*(*" '(/>/2,/" ,*11$" '*(./2$6" &" .0/&" -/2>1&))&"

&2)*(2&" 2$.-/.)&" *" -(*$(*" $2-5*" 02$" (*1$7&/2*" >/()*" >($" '$7&*2)*" *" )*($'*0)$;" 8($" '*($1)(/"

-/2A&27&/2*"'&0))/.)/",&>>0.$"$11J*'/-$">($"=1&"'.&-/)*($'*0)&"2/2">(*0,&$2&"-5*"&1"'*(-/(./",&"-0($"

,/A*..*" .A/1=*(.&" $2-5*" $))($A*(./" 02" -/2)$))/" >&.&-/;" `*1" !kGk6" $" -$0.$" ,*11*" 1*==&" ($77&$1&" &2"

E*(%$2&$6"4'&*(".&")($.>*(&.-*",$"V*(1&2/"$,"_%.)*(,$%6",/A*"$A*A$"02$"./(*11$;""

"

#Je" %$(7/" !ka!" &2&7&$" &1" 3&$(&/6" '(/'(&/" .0" .0==*(&%*2)/" ,&" 4'&*(;" #$" .-(&))0($" ,*1" 3&$(&/" -/%*"

,&$1/=/"-/2".*" .)*..$"$))($A*(./"02" 1&B*(/" >10../",&" -/.-&*27$",&A&*2*"'*("8))9"02"A*(/"*"'(/'(&/"

n1$A/(/o" .0",&" .P"*",*2)(/",&" .P;"`*1"%&$'&#" 1$" '$(/1$" 1$A/(/"*" &1" A*(B/" 1$A/($(*" (&)/(2$2/"%/1)*"

A/1)*"*"'*("8))9"+"1$A/(/")$2)/"1$".-(&))0($"M0$2)/"1$"1*))0($",*&".0/&"$0)/(&"'(*>*(&)&"F<;"O;"<&1^*6"-/2"

-0&" 8))9" A&A*" $))($A*(./" =1&" .-(&))&" ,&" 10&" 02$" A*($" *" '(/'(&$" $%&-&7&$" '(/>/2,&..&%$" ,&" =($2,*"

.&=2&>&-$)&A&)C"2*11$" .0$"A&)$c" g02=6"3/.)/*A.^&i6" .;"_=/.)&2/6" &1" A$2=*1/",&"O$))*/"*",&"E&/A$22&6" .;"

D$/1/6" O*&.)*(" 8-^5$()" -5*" 1$" $--/%'$=2$" '$()&-/1$(%*2)*" 2*11J*.'*(&*27$" ,*1" -$%'/" ,&"

-/2-*2)($%*2)/I"*"1*"1*7&/2&"-5*"&%'$()&.-*\"1$".0$"A&)$".)*..$"-/&2-&,*"-/2"02J02&-$"=($2,*"/'*($"



!["
"

1$A/($)&A$" .A/1)$" -/2" '$..&/2*;" 8J" .)$)/" .*%'(*" 4'&*(6" 2*1" .0/" 2/)*A/1*" .'*../(*" (*1&=&/./6" $"

.'&2=*(1$"$" 1*==*(*" 1$"V&BB&$" &2-10./" &1"`0/A/"h*.)$%*2)/6".;"_=/.)&2/"*" 1$"%&.)&-$"-(&.)&$2$;"XH5&"

(&'/.$" &2" .*" .)*../"2/2" )&*2*"-/2)/",*1" )*%'/" F2P" )$2)/%*2/"2*" )&*2*"-/2)/"02"B$%B&2/I\"02$"

A*($"%$)0($7&/2*"2/2"'0N")*2*("-/2)/",*1" )*%'/Yc"X&1" -/($==&/",&"$A*(*",*11*"'$0.*"*",&"*..*(*"

.)$2-5&Y;"O$" -/2" 4'&*(" 8))9"5$" 1$"'/..&B&1&)C6" &%'(*A&.)$",$"*2)($%B&6" ,&" $>>(/2)$(*"*,"*1$B/($(*"

2/2".*27$"%/1)*",/=1&*"&2)*(&/(&6"&1"%/2,/",*11$".0$".*..0$1&)C6",*1".0/".'&--$)/"*(/)&.%/6",*11$".0$"

'$..&/2$1&)C6" ,*11$" .0$" '/..*..&A&)C6" ,*11$" =*1/.&$c" ,&" &2)*((/=$(.&" *" &2,$=$(*" .01" .*2./" ,*1"

%$)(&%/2&/"*".011$".-*1)$",&"(&202-&$(A&"'*("02/".-/'/"$1)/"M0$1*"'*("*.*%'&/"M0*11/",&")*2,*(*"$"

02"$%/(*"A$.)/"*" &2-10.&A/6",&" 1$.-&$(*".'$7&/">($".P"*" 1J$1)(/"$%$)/;"H&"./2/"'$=&2*">&))*"*"(&--5*"

,*,&-$)*"$"M0*.)/".-$A/6"-5*" 1$"-/2,0-*"'/-/"$"'/-/"$"02$"-(*.-&)$" &2" 1&B*()C" &2)*(&/(*"-5*"'*(N"

2/2")/=1&*"2011$"$11J&2)*2.&)C",*1".*2)&%*2)/"-5*".*%'(*"'&T"'(/>/2,$%*2)*"1$"1*=5*(C"$"-/10&"-5*"

8))9" (&'*)0)$%*2)*" -/2.&,*(*(C" -/%*" X1$" '*(./2$" '&T" &%'/()$2)*Y" ,*11$" .0$" A&)$;" _,,&(&))0($"

2*11J01)&%$".0$"B*11&..&%$"'$=&2$",&",&$(&/"*>>*))&A$6"02"&2)*2./",&$1/=/"-/2"3&/"'&*2/",&"10-*"-5*".)$"

,*2)(/" $11*" .0++0'06" 1*&" ($--/2)$" $11J$%&-$" h&,*" F:*229" h&,*%$26" $2-5*" 1*&" '$7&*2)*" *" '/&"

-/11$B/($)(&-*",&"4'&*(I"-5*"1/".'&(&)/",&"g01"".&"$==&($"$--$2)/"$"1*&"2*1"-$%'/",&"f*.)*(B/(^"&2"02$"

,&%*2.&/2*",&>>&-&1*",$"(&,&(*;""D0("&2")0))$"1$".&)0$7&/2*"&2)*(&/(*"-/%'1*..$6"$"A/1)*"X'$.)&--&$)$Y",&"

8))96"+"B$2$1*"*"2/2",*1")0))/"*.$))/",&(*"-5*"&",0*"./2/",&A*20)&"'(*.)/"$%$2)&6"'*(-5P".*=0*2,/"

-/2"$))*27&/2*"&1"%&$'&#"2/2"+".*%'1&-*%*2)*"-/.S6".*"2/2"./1)$2)/"A*(./"1$">&2*",*11$"1/(/"(*1$7&/2*"

F>&2*",/A0)$"$11$"'(*-/-*"%/()*",&"4'&*(6"$"ZZ"$22&6"'*("-$2-(/"$&"'/1%/2&I;"b0*.)/"2/2")/=1&*"-5*"

1$" (*1$7&/2*" .&$" ,$" M0$.&" .0B&)/" $>>*))&A$%*2)*" &2)*2.&..&%$6" ,*-&.&A$" '*(" 1/" .A&10''/" ,&" 8))9"%$"

$2-5*",&"4'&*(6"*"$2-5*".*%'(*"%/1)/">&.&-$")$2)/"M0$2)/"&2)*(&/(*;""

4'&*(6" &2" -0&" 8))9" (&-/2/.-*" *.'1&-&)$%*2)*" &2-$(2$)/" 02" $%/(*" -$1,/" .*%'(*" $'*()/" $" )0))&6"

,&.'/2&B&1*" '*(" )0))&" -/1/(/" -5*" 1/" &2-/2)($2/6" 1*" &2.*=2$" $" &2-/2)($(*" .*" .)*..$" $" 02$" .*%'(*"

%$==&/(*"'(/>/2,&)C"$))($A*(./"02/".-$A/"-5*"'*(N"2/2"*A&)&6"$27&" (&-*(-5&6" 1J&2-/2)(/"-/2" 1$" .0$"

X/%B($Y"F)*(%&2*"i02=5&$2/I"*"-/2"&".0/&"1&%&)&c" &2.&*%*"$"<&1^*"1*")*.)&%/2&$"M0&2,&"1J&%'/()$27$"

,*11$"'$7&*27$6""'(&%$",&")0))/"-/2".*".)*..$c"$,"$--/=1&*(*"$2-5*"&"%/%*2)&",&",*'(*..&/2*"-/%*"

'$0.*" -(*$)&A*" -5*"=*2*($2/"02$" .*" .)*..$"'&T" 1&B*($"*"$1)$c" $"2/2"$A*("'$0($",&" &2-/2)($(*"3&/"

-/%*"$%/(/.$"./(=*2)*",&".P;"8",&>$))&"4'&*("-/2,0-*"&2"-*()/"%/,/"8))9"$"3&/6"$2-5*".*"M0*1"3&/"

.)$A$"=&C",*2)(/",&" 1*&" -/%*"*.&=*27$",&",&1$)$7&/2*" &2)*(&/(*6",&" 1&B*($7&/2*"*"$11*==*(&%*2)/6",&"

'(/>/2,&)C"*"$1)*77$6",&")/)$1&)C"$(%/2&/.$",J$%/(*"&2"=($,/",&"&2)*=($(*"$2-5*"&"%/%*2)&"B0&;""



!G"
"

`*1" >($))*%'/" $," _%.)*(,$%" *" &2" )0))$" 1JR1$2,$6" /--0'$)$" ,$&" 2$7&.)&" ,$1" !kam6" -(*.-*" 1$"

'*(.*-07&/2*" ($77&$1*" $2)&" *B($&-$\" 2*1"%&$'&#" 1$" .&" $AA*()*" ,$''(&%$" .011/" .>/2,/6" '/&" &2"%&.0($"

.*%'(*"'&T"-(*.-*2)*"*",&1$=$2)*6"'0(".*27$"%$&"$../(B&(*"1J&2)*($"A&)$",&"8))9"*",*1"=(0''/",*&".0/&"

$%&-&;""

D*(./2$1%*2)*"2/2"-/2-/(,/"-/2"-5&",&-*"-5*"2*11*"'(&%*"'$=&2*",*1"%&$'&#"M0*.)$"(*$1)C"2/2".&"

$AA*()*" &2" M0$2)/" 8))9" +"%/1)/" /--0'$)$" ,$&" .0/&" '(/-*..&" &2)*(2&;" 8J" A*(/6" 1$" 8))9" &2&7&$1*" (0/)$"

%/1)/" &2)/(2/"$" .P"*"'(/'(&/"'*("M0*.)/"*2)($" &2" )*($'&$"2/2".*2)*2,/.&" ./,,&.>$))$",&"02"-*()/"

*=/-*2)(&.%/" >(0))/" ,&" .-$(.$" $0)/-/2.$'*A/1*77$" ,&" .Pc"%$" $..$&" '(*.)/" 8))9" F(&-/(,&$%/1/6" =&C"

'/1&)&-$%*2)*".*2.&B&1*"*"$))&A$"$".&2&.)($6"-/%*"$2)&2$7&.)$"*"&2"-$%'$=2*",&"./1&,$(&*)CI"(&>*(&.-*"

,*&" ,&$1/=5&" -5*" .*2)*" '*(" 1*" A&*" *" -5*" -/2,&A&,*" >($" $%&-&" *" -/2/.-*2)&6" *.'(&%*2,/" .0B&)/"

1J*.&=*27$"-5&$(&..&%$",&"2/2"'*(%$2*(*"2*11J/,&/"F'*("&1")*,*.-/"&2"M0$2)/"'/'/1/"*".&2=/1/I".*".&"

A0/1*"-/%*"0%$2&)C"X0.-&(*",$"M0*.)$"%*1%$Y;" "<&1*==*2,/"-/2"$))*27&/2*" &"b0$,*(2&" L"*" LL",*1"

3&$(&/6" .&" 2/)$" -/2" 02$" -*()$" -5&$(*77$" -5*" 1$" 8))9" >&2$1*" +" =&C" )0))$" *%B(&/2$1%*2)*" '(*.*2)*"

$11J&2&7&/" ,*1" %&$'&#6" -/2" 1$" .0$" *.&=*27$" ,&" A/1$(*" $1)/6" ,&" .*%'1&>&-$(.&6" ,&" ,&.)$--$(.&" ,$" .P" *"

./'($))0))/" ,&" )*.)&%/2&$(*" M0$1-/.$" ,&" /''/.)/" $11J/,&/6" ,&-5&$($2,/.&" &2-$'$-*" ,&" /,&$(*" *" '&T"

&2-1&2*"$"-/%'$..&/2*"*,"*%'$)&$"$2-5*"2*&"-/2>(/2)&",*1"2*%&-/;""

L1" !d" 10=1&/" !ka[6" ./.'&2)$" ,$1" >($)*11/" %*,&-/" g$$'6" /))&*2*" 02" &%'&*=/" ,&" )&'/" $%%&2&.)($)&A/"

'(*../"&1"H/2.&=1&/"8B($&-/6"/(=$2/",&"%*,&$7&/2*"-/2"=1&"/--0'$2)&"2$7&.)&;""

L1"Gm"10=1&/"!ka[6",&*)(/".0$"(&-5&*.)$6"A&*2*")($.>*(&)$"2*1"-$%'/",&"-/2-*2)($%*2)/",&"f*.)*(B/(^"

'(*../"1$"4*7&/2*",*11J_..&.)*27$"./-&$1*"$&",*'/()$)&;"

4*=0/2/"A&$==&U'*(%*../"/"'*("(&-/A*(/"&2"/.'*,$1*"$,"_%.)*(,$%"$"-$0.$",*11$".0$".$10)*"/(%$&"

-/%'(/%*..$"F8))9"($--/2)$",&"(*-$(*"2*1".0/"-/('/")0))&" &",/1/(&"'$)&)&" &2"'$..$)/"*"$2-5*"M0*11&"

$..02)&",$11$" .0$"20/A$"2$.-&)$"'*("$%/(*I6",/A*" .&" )(/A$"2*&" =&/(2&",*11J$=/2&$"*",*11$"%/()*",&"

g01&0." 4'&*(" F!Z" .*))*%B(*" !ka[I" *" '0N" (*-$(.&" $2-5*" $" 3*A*2)*(" ,$&" =*2&)/(&6" -5*" -/%02M0*"

$11J&2&7&/",*1"!ka[".&")($.>*(&.-/2/"$"1/(/"A/1)$"$,"_%.)*(,$%6",$",/A*".$($22/"'/&",*'/()$)&"$2-5*"

1/(/" $" f*.)*(B/(^;" b0*.)/" *($" &1" -$%'/" ,&" -/2-*2)($%*2)/" 0)&1&77$)/" ,$11*" 44" M0$1*" '02)/" ,&"

($--/1)$"&2"A&.)$",*11$",*'/()$7&/2*"2*&"-$%'&",&".)*(%&2&/"F_0.-5K&)76"V*(=*2"V*1.*26"*--;I;""

L1"d"=&0=2/"!kaG"+" 1$",$)$",*11$".0$"'$()*27$",*>&2&)&A$",$"_%.)*(,$%"'*("f*.)*(B/(^"F,/A*"2*1"

>($))*%'/"./2/".)$)&",*'/()$)&"$2-5*"&"=*2&)/(&"*"O&.-5$I6"*..*2,/".)$)&"$B/1&)&"/(%$&")0))&"&"'(&A&1*=&"

'*(" &" %*%B(&" ,*1" H/2.&=1&/" 8B($&-/;" L20)&1&" &" )*2)$)&A&" ,*&" 20%*(/.&" $%&-&" ,&" )($))*2*(1$" $,"



!a"
"

_%.)*(,$%"/>>(*2,/1*"$BB$.)$27$".&-0(/"2$.-/2,&=1&/;"nh0"2/2"%&"-$'&.-&\" &/",*A/"-/2,&A&,*(*"&1"

,*.)&2/" ,*1"%&/" '/'/1/o" ,&-*" 8))9" $11J$%&-/" t1$$." 4%*1&^" -5*" >$" ,&" )0))/" '*(" -/2A&2-*(1$" $" >$(.&"

.$1A$(*;"X3&"=*2)*"-/%*")*"2*"$A(*%/"B&./=2/"M0$2,/")0))/"M0*.)/"&2-0B/".$(C">&2&)/Y6",&-/2/"=1&"

$%&-&;"O$"8))9"(&.'/2,*\"X#$"%&$"A&)$"2/2"A$1*"2011$",&"'&T",&"M0*11$",*=1&"$1)(&Y;"""

3$1".0/"(&)/(2/"&2"'/&" 1J$)%/.>*($"2*1"-$%'/",&A&*2*"/1)(*"1$"./''/()$B&1&)C"0%$2$\"&1"20%*(/",*&"

,*'/()$)&" -5*" '$..$2/" ,&" 1C" -(*.-*" *.'/2*27&$1%*2)*" F'$..$2/" &2" B(*A*" ,$" -&(-$" ,0*%&1$" $"

M0$))/(,&-&%&1$lI" *" '/&" &2A*-*" &2&7&$" $" .A0/)$(.&" $" -$0.$" ,*11J&2)*2.&>&-$(.&" ,*11*" ,*'/()$7&/2&" *"

,*11J&2=(/..$(.&",*1"20%*(/",*&",*'/()$)&"$&"-$%'&",&".)*(%&2&/;"R=2&"102*,S"2/))*"$((&A$"02")(*2/"

-5*" .-$(&-$" ,*'/()$)&" $"f*.)*(B/(^" *" /=2&"%$()*,S" 2/))*" 02/" 2*" '$()*" '*(" ,*.)&2$7&/2*" &=2/)$"

A*(./"1$"D/1/2&$6",$"-0&"2*..02/")/(2$"FM0*.)$"+"1$"-/.-&*27$"-5*".&"A&A*"2*1"-$%'/I;"8))9"+"&2"'(&%$"

>&1$"2*1"./--/(./",*&"'(&%&"*"2*11J$&0)/"$2-5*",*&".*-/2,&6".*BB*2*"$"02"-*()/"'02)/"$>>*(%$"-5*"

,/A(*BB*"*..*(*"%$1*,*))$"'*(",/A*("(*-$(*"02"$&0)/",&"M0*1"=*2*(*6" 1$"'(*'$($7&/2*"$,"$2,$(*"

A*(./"%/()*"-*()$;""

8J" &2" M0*1" '*(&/,/" -5*" &2&7&$" $2-5*" 1$" )(*'&,$7&/2*" -/.)$2)*" '*(" &1" ,*.)&2/" ,*&" =*2&)/(&6" &1" '$,(*"

A&*2*"&.-(&))/"&2"02$"1&.)$",&",*'/()$)&"*"-$2-*11$)/",$"1S"$11J01)&%/"%/%*2)/;"L2>&2*"1$"%$,(*",&"8))9"

.-(&A*" $" 02" -$'/" ,*11*" 44" -5&*,*2,/" '(&A&1*=&" '*(" .P" *" &" >$%&1&$(&6" %$" &2>0(&$)/6" M0*.)&" '*("

($''(*.$=1&$" &1" d" .*))*%B(*" &2A&$" 1J/(,&2*" ,&" ,*'/()$7&/2*" '*(" )0))&" *" M0$))(/;" L20)&1&" $2-/($" 02$"

A/1)$"&")*2)$)&A&",&"8))9"'*(".$1A$(*"&">$%&1&$(&"F%$"1*&".)*..$"2*11*".0++0'0"5$"$>>*(%$)/"'&T"A/1)*",&"

'(*>*(&(*" (*.)$(*" $" f*.)*(B/(^" '*(" *..*(*" ,&" $&0)/" ]" 2/2" $A*A$" $1-02$" A/=1&$" ,&" %/(&(*6" '*("

&2)*2,*(-&I"*",&"02"$%&-/"2*1"-$%'/",&".$1A$(*"8))9;""

L" )*.)&%/2&" /-01$(&" ./'($AA&..0)&" 5$22/" ($--/2)$)/" -5*6" 2/2" $''*2$" (&-*A0)$" 1$" 2/)&7&$" ,*11$"

'$()*27$"F,$"02"1$)/",$"1*&"$))*.$",$")*%'/"*",$11J$1)($"=&02)$"-/%*".*%'(*"&2"M0*.)&"-$.&"&2$))*.$I6"

8))9" '$..N" 02J/($" ,&" &2$B&..$%*2)/" *" .&1*27&/" $../10)/" F1$" '$0.$" $--*))$)$Ic" %$" ,/'/" 02J/($" .&"

(&./11*AN" *" &2&7&N" $" -/2A*(.$(*" -/2" 1*" '*(./2*" -5*" .$1&A$2/" .01" )(*2/6" $" .$10)$(*" $%$B&1%*2)*" *"

$2-5*"$"*.'(&%*(.&"-/2"0%/(&.%/6">&2/"$".-(&A*(*"&1"B&=1&*))/">&2$1*",&"-0&",&(*%/"&2".*=0&)/;""

L1")(*2/"'*("_0.-5K&)7"'$()*"&1"j".*))*%B(*"!kaG;"8))9".$1*">($"1*"01)&%*6",/'/"$A*(".$10)$)/"%/1)*"

'*(./2*6" .01" A$=/2*" 2;" ![" 2/2" (*.&.)*2,/" $" .$1&(*" &2.&*%*" $&" =*2&)/(&6" -$(&-$)&" .01" A$=/2*" 2;" !;"

b0*.)&"%0/&/2/"/",0($2)*"&1"A&$==&/"/"&1"!m"2/A*%B(*"2*11*"-$%*(*"$"=$.;"#$"H(/-*"</..$"-/%02&-$"

1$"2/)&7&$",*11$"%/()*",&"8))9"2*11$"-$%*($"$"=$."&1"Gm"2/A*%B(*;""



!Z"
"

L2" 8))9" :&11*.0%" A*,/" &2-$(2$)/" M0$2)/" $>>*(%$" 02" >&1/./>/" .'$=2/1/" ,*1" `/A*-*2)/" -5*" $%/"

%/1)/6"&2"L)$1&$"'/-/"2/)/6"u$A&*("v0B&(&";"X#J0/%/"2/2">$"*.'*(&*27$",&"3&/6"1J0/%/"+"*.'*(&*27$",&"

3&/Y;""

"

"

L".0/&".-(&))&\"3L_<LR""

L1"%&$'&#" +" 02" '*(-/(./" ,&" $0)/)*($'&$" .0==*(&)/" ,$" 4'&*(" 2*11J&2)*2)/" ,&" X,&A*2)$(*" 02$" '*(./2$"

$,01)$6" 02$" '*(./2$" $1" -*2)/" '*(" -*2)/Y;" H/%*" -&" .&" ,&A*2)$Q" _))($A*(./" 1*" (*1$7&/2&6" &1" X%$(*"

)*%'*.)/./",*11*" (*1$7&/2&Y"*" ./'($))0))/" 1$" (*1$7&/2*"-/2" 1$" (*$1)C;"O$" 1$" (*$1)C"5$" .*%'(*",0*"

$.'*))&\"M0*11$"&2)*(2$"$"2/&"*"M0*11$"*.)*(2$6",/A*"&1"1$A/(/",&"-(*.-&)$"&2"0%$2&)C"*"&2"'*(./2$1&)C".&"

-/%'&*" $))($A*(./" &1" ,&$1/=/" >($" 1*" ,0*" (*$1)C6" -5*" 8))9" '/()$" $A$2)&" -/2" '$7&*2)*" *"%*)&-/1/./"

&%'*=2/" 1$A/($)&A/" X.*27$" '*(,*(*" -/1'&Y" .011J/..*(A$7&/2*" *" 1$" ,*.-(&7&/2*" $))*2)$" ,*&" .0/&"

%/A&%*2)&"&2)*(2&;"""

L"M0$,*(2&"-5*"-/.)&)0&.-/2/"&1"%&$'&#">0(/2/"-/2.*=2$)&",$"8))9"$11J$%&-$"O$(&$"h0&27&2=6"'(&%$",&"

02$" ,*11*" '$()*27*" '*("f*.)*(B/(^6" '*(" -/2.*=2$(1&" $11J$%&-/" t1$$." 4%*1&^6" )($.-(&))&" ,$11$" >&=1&$"

g/'&*;"8))9",*.&,*($A$"-5*">/..*(/"'0BB1&-$)&"2*11$"-/2A&27&/2*"F,&%/.)($)$.&"'/&"/1)(*%/,/"A*($I"

,&" '/)*(" $&0)$(*"M0$1-02/6" -/1/(/" -5*" 1/" $A*..*(/" 1*))/;"3&A*(.*" A/1)*" 2*1"%&$'&#" 8))9" (&>*(&.-*",&"

$A*(*" $A0)/" 1J&2)0&7&/2*" ,&" *..*(*" .)$)$" -5&$%$)$" $" -/%'&*(*" M0$1-/.$" ,&" =($2,*6" ,&" %/1)/"

&%'/()$2)*"2*11$" .0$"A&)$c"%$" .0B&)/",/'/"M0*.)*" &2)0&7&/2&6" -/2"'(/2)*77$"$A*A$"=0$(,$)/"$" .*"



!d"
"

.)*..$"-/2"$0)/&(/2&$6"%&2&%&77$2,/.&;"`*=1&"$22&"H&2M0$2)$"4%*1&^"2/2")(/A$"*,&)/(&"6"%$"&2)$2)/"

.&" -/%&2-&$2/" $" ,&>>/2,*(*" >($%%*2)&" *" 1*))*(*;"`*1" !kjk" &1" >&=1&/" ,&" t1$$." 4%*1&^6" /%/2&%/" ,*1"

'$,(*6" -/2)$))$" 1J*,&)/(*" g;E;" E$$(1$2,)" -5*" (&%$2*" .0B&)/" -/1'&)/" ,$1" A$1/(*" ,&" M0*=1&" .-(&))&" *"

$--*))$" -/2" '(/>/2,$" -/2A&27&/2*" ,&" '0BB1&-$(1&;" D(*.*2)$)/" &1" !w" /))/B(*" !ke!6" &2" B(*A*" )*%'/"

($==&02=*"1$"[dx"(&.)$%'$"*"A&*2*")($,/))/"&2"!e"1&2=0*;"L1"!j"/))/B(*"!keG"2$.-*"1$"n?/2,$7&/2*"

8))9":&11*.0%o"-5*"1$A/($"$11$"($--/1)$",&")0))&"&")*.)&",&"8))9"*"$11J*,&7&/2*"-(&)&-$"FR1$2,$"!kedI;""

H/%*"5/"$--*22$)/6"1$"8))9"&2&7&$1*"+"&2"*%B(&/2*"M0*11$">&2$1*"*"M0*.)/"1/".&"A*,*"%/1)/"$2-5*"&2"

(*1$7&/2*"$"3&/6">0/-/",&"M0*.)$"-/2A*(.$7&/2*6"%$"-/%*",&-*A/"&2,&.=&02=&B&1*",$11$".0$"0%$2&)C;"

E&C" 2*11*" '(&%*" '$=&2*" 8))9" )(/A$" 02$" >($.*" ,&" @*(K*9\" XL1"%/2,/" (/)/1$"%*1/,&/.$%*2)*" ,$11$"

%$2/" ,&" 3&/Y" *" M0*.)$" >($.*" ,&A*2)$" 02" $1)(/" .0/" ,*.&,*(&/" '(/>/2,/" *" /B&*))&A/" -5*" $>>&/(*(C"

%/1)*"A/1)*"2*1" .0/"'*(-/(./;" #$" .0$"+"02$" )($&*))/(&$"$" .'&($1*6"2*11$"M0$1*" (&)/(2$" .0&"'02)&" =&C"

)/--$)&">&2",$11J&2&7&/",*1"%&$'&#"$"02$"'(/>/2,&)C".*%'(*"%$==&/(*;""

h0))/"'$()*",$"02$"1*))*($",*11Je"%$(7/"F,02M0*"$2-5*"1*".0++0'0".)$22/",*2)(/"$1"%&$'&#I"$"4'&*("

2*11$"M0$1*"$'*()$%*2)*"=1&"-/2>*..$"&1".0/"B&./=2/",&"X,&A*2&(*"02$",/22$"$,01)$6"'*(./2$"0%$2$"

$1" -*2)/" '*(" -*2)/Yc" %$" -5*" M0*.)/" B&./=2/" +" ./>>/-$)/" ,$11$" XA*(=/=2$Y" '*(" M0*11/" -5*"

$))0$1%*2)*"+"/"%*=1&/"'*("M0*1"-5*"2/2"+"$2-/($"*,""+"%*.-/1$)/"$"%/1)&".*2)&%*2)&"-$/)&-&6">($"

-0&" $2-5*"02$" )*2.&/2*" X*(/)&-$Y" A*(./",&" 10&" -/%*"'0(*" X02$" >/()*" $AA*(.&/2*Yc"02" XB&./=2/",&"

0(1$(*Y"*"02",*.&,*(&/",&".-/%'$(&(*"]"b0*.)$"+"1$".&)0$7&/2*",&"'$()*27$",&"8))96"-5*"'/-/"$"'/-/6"

./))/" 1$" =0&,$" ,&" 4'&*(6" .&" $2,(C" (&/(,&2$2,/" $2-5*" $))($A*(./" 1J$..027&/2*" ,&" '&--/1&" /" =($2,&"

&%'*=2&" M0/)&,&$2&" F1$" =&22$.)&-$6" 1$" (*=/1$7&/2*" ,*1" (*.'&(/" *" ,*1" (&)%/" ./22/UA*=1&$6" &1" )*%'/"

.-$2,&)/",$11*"A$(&*"$))&A&)C"1$A/($)&A*6"&2>&2*"1$"'(*=5&*($I;""

Hq+"-/2)&20&)C"'&*2$"$,,&(&))0($",&"=&/(2&"F>($"M0$,*(2/"Lu"*"u"&1"G"10=1&/I"*"-&"./2/".A/1)*"'(/=(*..&A*"

F'*("*.;6"02$"'(&%$"2/)*A/1*"*",$" 1*&" (&-/2/.-&0)$"-/%*")$1*".&"A*,*"=&C"2*1"M0$,*(2/" LLI6"%$",$1"

M0$,*(2/"u"-q+"02$".A/1)$"'&*2$6"-5*"1$".)*..$"8))9"(*=&.)($"$"02"-*()/"'02)/;"L"M0$,*(2&"u"*"uL"./2/"

2/2"'&T"02",&$1/=/"F$"A/1)*"$2-5*"$0)/&(/2&-/"*"-/2"1*==*(&")/--5&",&"0%/(&.%/I6"%$"02",&(*))/"*"

'(/>/2,&..&%/",&$1/=/"-/2"3&/"&2"1*&6"M0*11/",&"-0&"1*&",&-*"-5*"X'*("-/%/,&)C"1/"-5&$%$"3&/Y"*"-5*"

-*()$%*2)*"+"02$"'$()*"$1)$"*"'(/>/2,$",&".P"-/2"-0&"'0N",&$1/=$(*"$"02"1&A*11/"&2)*("'*(./2$1*;""

4$B$)/"%$))&2$6"a"10=1&/"!ka[6" 1*"2/A*6"8))9".-(&A*\"pO&".*%B($"-5*"&2"%*".&"-/%'&$2/",*&"=($2,&"

-$%B&$%*2)&" *" -(*,/" -5*" .&$2/"M0$1-/.$",&"'&T" -5*" .*%'1&-&" .)$)&" ,q$2&%/;" y" L*(&"%&" .&" +" .-5&0.$"

,$A$2)&" 02$" 20/A$" '(/.'*))&A$" U" .*" '(/.'*))&A$" 1$" .&" A0/1" -5&$%$(*" U6" .)$%$))&2$" *(/" ,&" 20/A/"

)($2M0&11$"*".*(*2$"*".&-0($"-/%*"2/2"1/"*(/",$")*%'/"F;;;I;"y"L1"%&/"-/('/"+"02"(&-*))$-/1/",&"%/1)&"



!j"
"

,/1/(&\"./2/"-0.)/,&)&"&2")0))&"=1&"$2=/1&6"*"/($"=1&"02&"/($"=1&"$1)(&".&">$22/".*2)&(*;"O&"./2/"(&-/2-&1&$)$"

$2-5*"-/2"1/(/"*"./2/".)0'&)$",&"-/%*"(&*.-/"$"1$A/($(*"*"$"-/2-*2)($(%&p"F%&$'&#"';"demI;"

b0$1*">027&/2*"5$"3&/"2*1"%&$'&#-,&"8))9":&11*.0%Q"`/2"-*()/"M0*11$",&")$''$B0-5&6",&"-0&"$BB&$%/"

A&.)/"*"$.-/1)$)/"1$",0($"-(&)&-$",*1")*/1/=/"3&*)(&-5"V/25/*>>*("=($7&*"$1"'(/>;"</2-/2&;"4*27J$1)(/"

&2A*-*",&"./(=*2)*",*1"'(/'(&/"*..*(*6"-5*".&"*(=*"-/%*"X02$"-/1/22$".$1,$"*",(&))$"2*1".0/"-0/(*Y"

*" -5*" -5&*,*" ,&" 7$%'&11$(*" &2" /=2&" ,&(*7&/2*" A*(./" )0))$" 1$" A&)$6" A*(./" ,&" .P" *" A*(./" )0))&6" ,$"

$.-/1)$(*" " *" $--/=1&*(*c" >/2)*",&"%$)0($7&/2*",*11$" -$'$-&)C",&" .-$A$(*" &2"'(/>/2,&)C6" .>/2,$(*" &1"

'(/'(&/"*..*(*"&2"$1)*77$"*"$%'&*77$",&"/(&77/2)&;"X4/2/"-/.S"A$.)$"*"1&B*($",*2)(/c"*"M0&2,&".*27$"

'(*)*.*Y;" r2" 3&/" -5*" 1*" >$" 2$.-*(*" ,*2)(/" &1" ,*.&,*(&/" ,&" 2/2" )$2)/" *..*(*" -/2./1$)$6" %$" ,&"

-/2./1$(*6" 2/2" ,&" *..*(*" -/%'(*.$6" %$" ,&" -/%'(*2,*(*6" 2/2" ,&" *..*(*" $%$)$6" %$" ,&" $%$(*6"

.*-/2,/"1$"D(*=5&*($".*%'1&-*",&")($,&7&/2*">($2-*.-$2$"-5*"8))9"-&)$"2*1"%&$'&#;""

#$" 8))9" >&2$1*" ,*1"%&$'&#6" -5*" 2/2" +" $2-/($" M0*11$" >&2$1*" ,*11$" .0$" A&)$6" +" ,&A*20)$" 02$" '*(./2$"

20/A$"'0(".*-/2,/"1$",&2$%&-$",*11J*%B(&/2*;"O$"M0*.)*"-/.*"1*"A*,&$%/"%*=1&/")($"'/-/;""

"

"

#8hh8<8""

F'0BB1&-$)*"&2"L)$1&$",$"_,*1'5&6"O&1$2/6"&2"*,&7&/2*"&2)*=($1*6"[m!GI"



!e"
"

HJ+",02M0*"02")*%'/"&2"-0&"%&$'&#"*".0++0'0".J&2)(*--&$2/;"O$"-J+"$2-5*"2*11*".0++0'0"02J01)*(&/(*"

'$=&2$" %/1)/" &2)*2.$" -5*" 1*&" 2/%&2$" -/%*" .0/" %&$'&#- *" ,$" -&N" &2)0&$%/" -5*" 2*1" -$%'/" ,&"

f*.)*(B/(^"8))9",*A*"$A*("-/2)&20$)/"$".-(&A*(*"M0$1-/.$"&2"(&>*(&%*2)/"$".*".)*..$6"%$2)*2*2,/"

.*%'(*"&1")/2/",*1",&$1/=/"-/2"3&/"&2&7&$)/"2*1"M0$,*(2/"u;"--

`*11*".0++0'0--J+"1$"8))9":&11*.0%"-5*"&(($,&$"*"7$%'&11$"$))*27&/2*"A*(./"&1"'(/..&%/"*"$2-/($"02$"

A/1)$"A*(./"M0*1"3&/"$"-0&"2*1"%&$'&#",$1"M0$,*(2/"u"&2"'/&",*.&,*($"-/2")0))*"1*">/(7*"*..*(*">*,*1*"

,*2)(/",&".P\"M0*.)/"1/".&"*A&2-*".&$"=($7&*"$&"($--/2)&"-5*">$",*11$"A&)$"2*1"-$%'/"*"2*11*"'$0.*"$,"

_%.)*(,$%" F(*1$7&/2&" &2)*('*(./2$1&" &2)*2.*" $11$" (&-*(-$" ,*1" '(/'(&/" .P" '(/>/2,/" *" ,&" M0*11/"

,*11J&2)*(1/-0)/(*" *",02M0*" -$'$-&)C",&" -/.)(0&(*" $2-5*"2*1" -$%'/"$%&-&7&*6" (&%$2*2,/" >*,*1*" $"

M0*11*"'(*-*,*2)&c"(*1$7&/2&",&"$&0)/"A*(./")0))&"-/1/(/"-5*"(&.-5&$A$2/",&".%$((&(*"&1".*2./",*11$"A&)$"

*" &1"A$1/(*"-5*"*..$"5$"-/%02M0*c" &2-*..$2)*"*"&2>$)&-$B&1*".*(A&7&/c"(&202-&$",&"B*2*>&-&"'*(".P"&2"

>$A/(*" ,*=1&" $1)(&\" )($))/" '$()&-/1$(%*2)*" *A&,*2)*" M0$2,/" $1" -$%'/" $((&A$2/" &" =*2&)/(&I" .&$" '*("

1J$))*27&/2*" ,*1&-$)&..&%$" (&A/1)$" $&" ,*.)&2$)$(&" ,*11*" 1*))*(*" .)*..*6" '*(" &" M0$1&" .&" '(*/--0'$" *"

($%%$(&-$"-5*"2/2"$BB&$2/")(/''$"'*2$"2P">$.)&,&"2*1",$(*"./.)*=2/"$"1/(/",*'/()$)&;""

O$" 1*" .0*" $))*27&/2&" ,J$%/(*" A$22/" $2-5*" A*(./" 3&/6" -/%*" =&C" 2*1" 3&$(&/;" 8))9" 1/" ,&>*2,*" ,$"

$--0.*"$"3&/"%/..*6"-5*"*A&,*2)*%*2)*"'*(-*'&.-*",&>>0.*"2*1".*2)&(*"-/%02*"*",&-*\"2/2"+"-/1'$"

)0$6" 4&=2/(*6" .*" $--$,*" )0))/" M0*.)/" F-5*" 8))9" &2" 02$" 1*))*($" ,*>&2&.-*" .*27$" %*77&" )*(%&2&"

X1J&2>*(2/YI6"+"-/1'$"2/.)($;"4*%%$&"$27&6".*"-J+"02$"'/..&B&1&)C",&".$1A*77$6"M0*.)$"-J+"./1)$2)/"2*1"

X.$1A$(*" 02" '*77*))/" ,&" 3&/" 2*1" -*2)(/" ,*1" '(/'(&/" *..*(*Y" *" '*(" M0*.)/" 8))9" .&" '(/,&=$"

&%'*=2$2,/.&" &2" (*1$7&/2&" &2)*('*(./2$1&" '(/>/2,*" $2-5*"2*1" -$%'/"'*(" -*(-$(*",&" ,&../))*(($(*"

3&/" ,$&" -0/(&" 0%$2&6" (&'/()$2,/1/" $1" -*2)(/" *" $11$" 10-*;" H/2" .1$2-&/" *2)0.&$.)$" $" 02" -*()/"'02)/"

-/%%*2)$"02$" >($.*" )($.-(&))$1*" &2"02$" 1*))*($" (&-*A0)$\" X8''0(*"3&/"+"$%/(*Y;"8))9" -/%%*2)$\"

X4/))/.-(&A/"'&*2$%*2)*"M0*.)J$>>*(%$7&/2*6"-5*"A$1*"/($"'&T"-5*"%$&Y;"""

H&"./2/"%/1)*"'$=&2*"(&--5*",&"&2.*=2$%*2)&"-5*"1*&">/(2&.-*"$".*".)*..$"*"-5*"./2/",02M0*"A$1&,&"

'*("/=202/",&"2/&;"8"'/&"-&"./2/"1*",0*".0++0'0"'&T"2/)*6"'0BB1&-$)*"=&C"2*1"!kaG",$11$"(*.&.)*27$"

$2)&2$7&.)$" /1$2,*.*6" &2" -0&" ,*.-(&A*" 1$" A&)$" 2*1" -$%'/\" M0*11$" $11*" ,0*" ./(*11*" ,*11J_&$6" $" 1*&"

.-/2/.-&0)*6" $" -0&" .-(&A*" '*(" )*2*(*" >*,*" $11$" (&-5&*.)$" ,&" 02$" '*(./2$" -/2/.-&0)$" 2*1" -$%'/c" *"

M0*11$" $," :$2" f*=*(&>" *" $1)(&;" H/.)&)0&.-/2/" ,*.-(&7&/2&" &2)*2.*6" A&B($2)&" F%$" .*27$" $1-02$"

(&-*(-$)*77$",&".)&1*6"$27&"$1"-/2)($(&/".-(&))*"(*.)&)0*2,/"&1".*2./",*1".0/".>&2&%*2)/I6",*11$"A&)$"2*1"

-$%'/" *" '*(" M0*.)/" .)($7&$2)&6" &2" '$()&-/1$(*" 1$" .*-/2,$6" M0$2,/" *A&,*2)*%*2)*" &1" -/2)*.)/" +"

,&A*20)/"/(%$&")($=&-/"/1)(*"1$"./''/()$B&1&)C"-5*"+"=&C"$1"1&%&)*"2*11$"'(&%$;""



!k"
"

"

"

3$" 8))9" .&" =*2*($" 02$" '*(./2$" 20/A$" '*(" A&$" ,&" 02" '*(-/(./" )0))/" &2)*(2/6" '0(" .0.-&)$)/" ,$1"

.&=2&>&-$)&A/"-/2)(&B0)/",&"4'&*(6"-5*",&A&*2*"$".0$"A/1)$"&2)*(2/"$"1*&\"'*(-/(./"20)(&)/",$"$0)/(&"*"

)*.)&" ,$" 10&" .0==*(&)&" *" ,$" 1*&" >(*M0*2)$)&" /=2&" =&/(2/;" b0$2)/" A&*2*" ,$" 1*&" (&-/2/.-&0)/" -/%*"

.B$=1&$)/"*"-/((*))/"2/2"+"A&.)/"-/%*")$1*"&2"/%$==&/"$"'(&2-S'&"%/($1&"*.)*(2&6"%$"&2"(*1$7&/2*"$11$"

'*(-*7&/2*",&",&1$)$7&/2*"/"%*2/",*1".0/".'&(&)/6",*11$".0$"7/2$"'&T"'(/>/2,$"*",02M0*"&2>&2*",*11$"

.0$"$(%/2&$6"M0*11$"$11$"M0$1*"$.'&($">&2",$11J&2&7&/;"""



[m"
"

3$"02"-*()/"%/%*2)/" &2"'/&"M0*.)/"'*(-/(./",&"0%$2&77$7&/2*",&A&*2*"02"'*(-/(./",&"'(/>/2,$"

.'&(&)0$1&)C;" 8J" &1" (&*2)($(*" ,*2)(/" .*" .)*..&" ,&" .;" _=/.)&2/" '*(-5P" X&/- &/+0'&#'0- "#*&/0- "$7&+$+-

80'7,*Y6" -5*" .)$" >($" =1&" $0)/(&" '(*.*2)&" .011$" .0$" .-(&A$2&$6" ,$" 1*&" ,*>&2&)$Y" &1" 10/=/"'&T"B*11/",*1"

%/2,/Y;"4&")($))$",&"02$"0%$2&)C"$B&)$)$"2*1"-*2)(/",$1",&A&2/"-5*".&"%$2&>*.)$"*,"*.'(&%*"-/%*"

$%/(*"&2")0))*"1*",&(*7&/2&"*"M0&2,&"-/%*"0%$2*.&%/"'&*2/\"X0%$2&)C"($,&-$)$"&2"3&/Y;""

_"02"-*()/"'02)/",$"X($=$77$"-5*"2/2".&".$'*A$"&2=&2/--5&$(*Y"8))9",&A*2)$"-/1*&"-5*".&"&2=&2/--5&$"

.'/2)$2*$%*2)*6"$"A/1)*"$,,&(&))0($")($.-&2$)$",$"02$".'&2)$"&2)*(2$"$"&2=&2/--5&$(.&6"($--/=1&*(*"*"

'(*=$(*"M0*1"3&/"-5*"+",*2)(/",&".P"]"'(*A$1*2)*%*2)*"-&N"$--$,*"'*("1*&"$1"B$=2/"*".01")$''*)&2/"

,*1"B$=2/;"#*&",&-*"-5*"M0*11$"./(=*2)*"&2)*(2$"1*&"X'*("-/%/,&)CY"W"-/.S".&"*.'(&%*"U"-5&$%$"3&/;"

D*(" )(/A$(*" M0*11$" ./(=*2)*" &2)*(2$" /--/((*" .-$A$(*" *" $2-5*" 1&B*($(*" &1" '/77/" ,$&" ,*)(&)&6"

,&../))*(($(*"&1"3&/".*'/1)/;""

H5*"-&".)$"$">$(*"3&/"2*11$"A&)$",&"8))9Q"_"-/.$"X.*(A*YQ"#/"$BB&$%/"$--*22$)/\"$"8))9".*(A*"$"'/((*"

1$"A&)$"&2"02"-/2)*.)/"'&T"$%'&/6"-5*"-/2.*2)$"$11$"A&)$",&".A&10''$(.&",$11J&2)*(2/"*"2/2"-$,*(*"2*1"

2/2".*2./;"3&/",&A&*2*"X1J$11*$)/",&"8))9Y"'*("1$".0$"-(*.-&)$;""

L2" 8))9" +" 1$" .'&(&)0$1&)C6" 1J&2-/2)(/" -/2" 3&/" $" 1&A*11/" X&2)&%/" *" ($(/Y" F>($)*1" O&-5$*13$A&,*I" $"

-/2>*(&(1*"02">/()*".'*../(*"%/($1*;""

#$"8))9"&2&7&$1*"+"-/2>0.$6"-$(*2)*",&"'*(./2$1&)C"*"'*(-&N"'(/&*))$)$"&2"(*1$7&/2&".0'*(>&-&$1&6"A&..0)*"

$"02"1&A*11/",&".-$(.$"-/2.$'*A/1*77$6"'*("%*($"-0(&/.&)C"*"'*(")($(2*"'&$-*(*"&%%*,&$)/6"&110.&/2*"

,&"'/..*../"A*(./"'*(./2*"*"1&B(&c"'*("M0*.)/"+"$2-5*"02$"'*(./2$"-5*"./>>(*",&",*'(*..&/2*">&2/"$"

,*.&,*($(*",&".-/%'$(&(*6"'*(-5P"2/2")(/A$".*".)*..$"2*11$".0$"'(/>/2,&)C;""

O$" 1$" .0$" >/(7$" -J+" =&C" >&2" ,$11J&2&7&/" *" ,&%/($" 2*1" ,&.$=&/" -5*" '(/A$" '*(" )0))/" M0*.)/" 02&)/" $1"

,*.&,*(&/",&"*..*(*"$1)(/;""H/%*"'0(*"-J+"=&C"2*1".0/"(&>&0)/",*11J/,&/;"?&2",$11*"'(&%*"'$=&2*"8))96"

-/2" 1$"!"#$"- -5*" .&" $>>$--&$" .011/" .>/2,/6"%*2)(*" (&>*(&.-*",&" ,&$1/=5&" $.-/1)$)&" -/2)(/" &" )*,*.-5&"

&2A$./(&6" .&" ,&-5&$($" '*(./2$1%*2)*" &2-$'$-*" ,&" /,&$(*" '*(" .0$" .)(0))0($" '*(./2$1*" *" -/%02M0*"

,&-5&$($" 1J/,&/"M0$1-/.$"-5*"A$"$((*.)$)/"'*(-5P" 1J0%$2&)C"'/..$"0.-&(*",$11$"%*1%$;"8"$==&02=*"

-5*".*"A*,*..*"02"./1,$)/",*11*"44"/,&/./"*"&2./''/()$B&1*"%*2)(*"%$1)($))$"M0$1-02/".$"-5*"2/2"

1*"A*((*BB*",$"/,&$(1/6"%$",$"-5&*,*(=1&\"X-5*")&"+".0--*../"'*("*..*()&"(&,/))/"-/.SQY;"3&">$))/"-/.S"

>$(C" '*(./2$1%*2)*" M0$2,/" 02" 44" *>>*))&A$%*2)*" &2" 02" -/2)(/11/" ,&" ,/-0%*2)&" 1*" 0(1*(C" -/2)(/"

'*(-5P"2/2"./''/()$"&1".0/"A&./".*%'(*"./((&,*2)*"*"1*&"2/2"(&.'/2,*"-/2"1J/,&/6"%$"$''02)/"-/2"&1"

)*2)$)&A/" ,&" -/%'(*2,*(*" -/.$" M0*11$" '*(./2$" $BB&$" ,*2)(/;" 8))9" '/&" $AA*()&(C" -/2" .*%'(*"



[!"
"

%$==&/(*" -5&$(*77$" -5*" M0*.)$" )*2,*27$" -$($))*(&$1*" $" 2/2" /,&$(*" 5$" &2" 1*&" 1/" .'*../(*" *" 1$"

'(/>/2,&)C",&"02$"10-&,$".-*1)$"*"-5*"M0*.)$".)*..$".-*1)$",/A(*BB*"'/)*(",&A*2&(*"-/%02*"$")0))$"

1J0%$2&)C"-5*"0.-&(C",$11J/((/(*",*11$"=0*(($"*",*11/".)*(%&2&/;""

:/" =&C" $--*22$)/" $1" >$))/" -5*" 4'&*(" 1$" >/(%$" ,$" .0B&)/" $11J&,*$" -5*" 1$" ,*'(*..&/2*" +" 02$" '$0.$"

-(*$)&A$" >($" 02"%/%*2)/"*" 1J$1)(/",*11$" A&)$" *" 5$",02M0*"02$" &%'/()$2)*" >027&/2*6" -5*"/--/((*"

(&-/2/.-*(*" *" $..0%*(*" -/2" '$7&*27$6" .*27$" >/(7$(*" 1$" -(*.-&)$6" .*27$" >(*))$6" /..*(A$2,/.&"

'$7&*2)*%*2)*6" ,&$1/=$2,/" -/2" .*" .)*..$;" _" A/1)*" &1" .0/" ,&$1/=/" ,&A&*2*" '&T" .*A*(/" FX($=$77&2$6"

A*(=/=2$)&YI6" $" A/1)*" '&T" ,/1-*" FX'&--/1$" %&$6" -*" 1$" >$($&YI" $" A/1)*" +" 0%/(&.)&-/" *" 1*==*(/;" O$"

.*%'(*"+"A/1)/"$,"02J/..*(A$7&/2*",&".P"-5*"-/2.*2)$"-/%02M0*",&",&../))*(($(*6",&..*''*11&(*"3&/"

,$1">/2,/",&".P"'*("'/&"$&0)$(*"=1&"$1)(&"$">$(*"$1)(*))$2)/;""

L1" %&$'&#" )*(%&2$" .&=2&>&-$)&A$%*2)*" -/2" ,0*" >($.&" -5*" *.'(&%/2/" &2" %/,/" -5&$(/" *" .*27$"

,&.'*(.&/2&" &1" -/%'&%*2)/" ,*1" '*(-/(./" &2)*(&/(*" ,&" 8))9;" 8%'$)&$6" $%/(*" ,&" -/%U'$..&/2*6"

'$7&*27$"*"$--/=1&*27$",*1"'(/'(&/"1&%&)*6",*11$"'(/'(&$"X/%B($Y;"

"



[["
"

"

L2&7&/",$&")*.)&"&%'(*.-&2,&B&1&6"-5*"'*("%*"./2/"&1"%&$'&#"*"1*".0++0'0"&2"*,&7&/2*"&2)*=($1*l"L2A&)/"M0&"

$,"$--*))$(*"1$">$)&-$"%/1)/"=&/&/.$",&"$>>(/2)$(*"&1"'*(-/(./"&2)*(/"-/2"1*&;"RAA&$%*2)*".01"K*B"*"

$2-5*"&2"*,&7&/2*"-$()$-*$"./2/"(*'*(&B&1&"$2)/1/=&*",&")*.)&6"$>/(&.%&6">($.&"10%&2/.*",&".&-0(/"$&0)/"

*" $2-5*" B(*A&" A&,*/" -/.)(0&)&" .0" M0*.)*" >($.&" .)*..*6" ,&" -0&" &1" .0/" '*2.&*(/" +" '&*2/\" ./2/" >($.&" ,&"

.&-0(/"20)(&%*2)/"'(/>/2,/6".'&(&)0$1*"*"0%$2/"'*("A&$",&"M0*.)$"&2,&.=&02=&B&1&)C"&2"1*&6"&1"-0&"'02)/"

,&">/(7$"+",&"*..*(*">(0&B&1&".0B&)/"*"&1"-0&"1&%&)*"+"M0*11/",&"*..*(*">($.&",*-/2)*.)0$1&77$)*6"%*2)(*"

>$(*"1J&2)*(/"'*(-/(./".0/"-/2"1*&"-/2)&*2*"02">(0))/"%/1)/"%$)0(/"*"B*11/;""

"#$")*.)&%/2&$27$",&"8))9":&11*.0%"+"M0*11$",&"02$",/22$6"02$"'*(./2$6"-5*"&2"B(*A&..&%/")*%'/"5$"

-/%'&0)/" 02$" (/)$7&/2*" .0" .*" .)*..$" ,&" !emw;" D*(" M0*.)/" .&" '$(1$" ,&" 1*&" -/%*" ,&" X02" >$(/" ,&"

.'*($27$Y"'*("2/&"*"'*(" &"=&/A$2&" &2"'$()&-/1$(*\"+"'/..&B&1*"0.-&(*",$11$"X-/.)&'$7&/2*".'&(&)0$1*Y6"

A*2&(*" $11$" 10-*;"`*11*" .0++0'0" $" 02" -*()/"'02)/"02$",*'/()$)$" -5&*,*" $" 8))9" -/%*"'/..$" *..*(*"

.*%'(*"-/.S"X($,&/.$Yc"02"$%&-/"1*",&-*">&2",$11J&2&7&/",*1".0/"-$%%&2/"*A/10)&A/"-5*".S6"1*&"5$"02$"

'*(./2$1&)C" ($,&/.$c" 1J*,&)/(*" E$$(1$2," -&" ,&-*" -5*" &" ./'($AA&..0)&" $11/" .)*(%&2&/" -5*" 5$22/"

-/2/.-&0)/"8))9"'$(1$2/",&"1*&"-/%*",&"02$"X'*(./2$1&)C"10%&2/.$Y;""

#J*(*,&)C"-5*"-&"-/2.*=2$"-/&2-&,*"-/2"1$".0$")*.)&%/2&$27$"*,"+".*-/2,/"%*"02"-$2)&*(*"$'*()/"

'*(-5P"&1"'$)(&%/2&/"&2)*(&/(*"-5*"1*&"-&"-/2.*=2$"%&"$''$(*"/==&"&2*.$0(&B&1*"-/%*"1$"./(=*2)*"-5*"

-0.)/,&.-*"$11J&2)*(2/;"D(/A/"$"*202-&$(*"M0&"1*"-/.*"-5*"%&"$>>&/($2/"$11$"%*2)*\""



[G"
"

U L1".0'*($%*2)/",*11$"'$0($",&".-$A$(*",*2)(/",&".P"*"$11/".)*../")*%'/"1J$--*))$7&/2*",*11$"

'$7&*27$"2*1")*%'/",&"%$)0($7&/2*;""

U #$"-$'$-&)C",&"*.'/(.&"$",&A*2&(*"X02"-$%'/",&"B$))$=1&$Y6",/A*".&"-/%B$))/2/"&2)*(2$%*2)*"

&"-/2>1&))&",*1".0/")*%'/;""

U #$"-$'$-&)C",&"A&A*(*"1$"A&)$"-/%*"02"$''(*2,&.)$)/\"8))9"$.-/1)$")0))/6"+"-/%*"02$".'0=2$6"

&%'$($",$")0))/6")0))/"+"%$)*(&$"'/..&B&1*",&"*1$B/($7&/2*"*"-(*.-&)$;"b0$2,/"+"(&-/A*($)$"&2"

/.'*,$1*"$,"_%.)*(,$%"F+"=&C"&2&7&$)/"&1".0/"./==&/(2/"$"f*.)*(B/(^6"$2-/($"./1/"&2"A*.)*"

,&"$..&.)*2)*"./-&$1*6"%$"&2)0*2,/"10-&,$%*2)*"&1",*.)&2/",*1".0/"'/'/1/"*".0/I"&1"%*,&-/"1*"

,&-*"-5*"A&A*")(/''/"&2)*2.$%*2)*6"-5*"&1".0/"-/('/"2/2"-*"1$">$"$".0''/()$(*"1J&2)*2.&)C",*1"

.0/".'&(&)/;""

U #$"-$'$-&)C",&"$))($A*(.$(*"-/2)&20$%*2)*",$"02$",&(*7&/2*"$11J$1)($"1$".0$".*)*",&"$%/(*",$"

(&-*A*(*"*"&1",*.&,*(&/",&"M0*11/",$",$(*c"-/%*"'0(*"&1".0/".*2)&%*2)/",&"$%/(*"'*("4'&*("*"

M0*11/" -5*" 2$.-*" *" .&" -/2./1&,$" .*%'(*" '&T" &2" 1*&" A*(./" 3&/6" .*-/2,/" 02" '*(-/(./" ,&"

'(/=(*..&A$",&1$)$7&/2*;""

U #$"-$'$-&)C",&".)$(*",*2)(/"$&".*2)&%*2)&",&"$%/(*".*27$"X.%/(7$(1&Y6"&%'$($2,/".*%'(*"'&T"

$" (&.*(A$(*" &1" '*77*))/" -*2)($1*" '*(" 3&/" *" M0&2,&" .*27$" (&%$2*(*" $11J$%/(*" 0%$2/"

$==($''$)$"2P6"'*("1J*A*2)0$1*"'(&A$7&/2*6".'*2)$;""

U #$"-$'$-&)C",&"$--*))$(*"1$"A&)$"-/.S"-/%J+6"(&-/2/.-*2,/1$"-/%*"B0/2$".*%'(*"*"A&A*2,/"

M0*.)$" B/2)C" -/2" 02$" =($)&)0,&2*" '*(" 1*" '&--/1*" -/.*" M0/)&,&$2*" F-/1/(&6" .$'/(&6" /,/(&6"

=$BB&$2&"&2"-&*1/"-/%*"=1&"$1B*(&"*"&">&/(&6"1$".0$".-(&A$2&$"-/2"&"1&B(&6"1$".$'/2*))$"'(/>0%$)$"

'*("1$A$(.&"*"1$".)*..$"'/..&B&1&)C",&"-/2,&A&,*(*"1$"A&)$"$"f*.)*(B/(^"]I"-/%*"'*("1*"=($2,&c"

*",&"$--*))$(*"M0&2,&"$2-5*" &"%/%*2)&",&",*'(*..&/2*6" 1*"'$0.*6" &"%/%*2)&",&"%$10%/(*6"

$--/=1&*2,/1&"-/%*"'$()&",&".P"$(%/2&/.$%*2)*6".*27$"(&=&,&)Cc"*6"-/%*")$1&6"&2)*=($2,/1&"&2"

02$"(*$1)C"'&T"=($2,*6".$'*2,/"-5*"./2/"%/%*2)&",&"'$..$==&/;"

U #$".-/'*()$",&"3&/"-/%*"./(=*2)*",*1".0/"*..*(*"'(/>/2,/"F.*-/2,/"g02="*".;"_=/.)&2/I"*"

M0&2,&" >/2)*" ,&" ,&1$)$7&/2*" ,*11$" '(/'(&$" $2&%$6" ,*11$" '(/'(&$" -$'$-&)C" '*(-*))&A$c"

&22$17$%*2)/" ,*11$" '(/'(&$" -$'$-&)C" ,&" $%$(*" F.*27$" 1J$%/(*" 2/2" ./2/" 2011$6" -&)$2,/" .;"

D$/1/I"*",&",*-*2)($%*2)/",$".P"F-&)$2,/".;"?($2-*.-/I;""

U #$" -$'$-&)C" ,&" (*.&.)*27$" $11J/,&/" -/%*" '/..&B&1&)C" 02&-$" ,&" =*2*($(*" 02$" 0%$2&)C" 20/A$6"

.&2=/1$(%*2)*"*"-/%*")/)$1&)C6"$11J0.-&)$",$11$"%*1%$",*11$"=0*(($;""

U #$"10-&,&)C"2*11$",&.)&27&/2*"F%*2)$1*"*"'($)&-$)$"-/2-(*)$%*2)*I">($"/,&/"'*(./2$1*6"$"-0&"

(*.&.)*(*6"*".,*=2/"A*(./"&,**",&.0%$2*"*"-/%'/()$%*2)&"&2$--*))$B&1&6",$"$..0%*(*;""



[a"
"

U #$" 1*7&/2*" .*-/2,/" 1$" M0$1*" $" %$==&/(*" .&2=/1$(&)C" ,&" '*(-/(./" -/((&.'/2,*" '&T" *.)*.$"

02&A*(.$1&)C" ,*1" %*..$==&/\" &1" -/($==&/" ,&" *..*(*" .*" .)*..$6" ,&" =0$(,$(.&" ,*2)(/" -/%J+6" +"

'$($,/..$1%*2)*"*".)(*))$%*2)*"-/((*1$)/"$11$"-$'$-&)C",&"1$.-&$(.&")($.>/(%$(*;"

U #$" -$'$-&)C" ,&" &2-/2)($(.&" -/2" 1$" .0$" X/%B($Y;" g02=" $A*A$" .-(&))/" -5*" -J*($" B&./=2/6" '*("

1J*A/107&/2*",*11J0%$2&)C6",&"'*(./2*"-5*".$'*..*(/"A&A*(*"$--*))$2,/",&"-/2A&A*(*"-/2"1$"

'(/'(&$" /%B($" *" &2&7&$(*" 1$" '(/'(&$" )($.>/(%$7&/2*" '$()*2,/" ,$" M0*.)$" -/2.$'*A/1*77$;"

4&=2&>&-$)&A$%*2)*" +" .)$)/" .-(&))/" -5*" .*" 8))9" 2/2" >/..*" $''(/,$)$" $11$" .0$"%$)0($7&/2*"

'$()*2,/" ,$" 02J0%$2&)C" -/.S" -/%'1*..$" *" $2-5*" '$.)&--&$)$6" 2/&" 2/2" $A(*%%/" 8))9"

:&11*.0%6" %$" X02$" -(/-*(/..&2$Y6" '0(" *.*%'1$(*" '*(" 1$" .0$" =*2*(/.&)C6" %$" 2/2" -/.S"

.&=2&>&-$)&A$"*"'/)*27&$1%*2)*"$))&A$6">*-/2,$",*2)(/"/=202/",&"2/&;""

U #$" -$'$-&)C" ,&" ,$(*" -/('/" $11$" .0$" &2)0&7&/2*" ,&" '/)*(" *..*(*" ,&" $&0)/" $," $1)(&6" $2-5*"

.-/2/.-&0)&;"

U #J$--*))$7&/2*" ,*1" ,/1/(*" -/%*" '$()*" ,*11$" A&)$6" (&-/2/.-*2,/1/" *" A&A*2,/1/" -/%*" )$1*6"

.*27$"-*(-$(1/6"%$"$..0%*2,/1/"2*1".0/"$>>$--&$(.&;"

U #$" -$'$-&)C" ,&" '$()*-&'$(*" '(/>/2,$%*2)*" *" &2)*2.$%*2)*" $1" ,/1/(*" ,*1" '(/..&%/"

$...0%*2,/1/" .0" ,&" .P6" *''0(*" .*27$" 1$.-&$(.*2*" .-5&$--&$(*6" -/2.*(A$2,/" .*%'(*"

-(&.)$11&2$"1$".0$"7/2$"'&T"&2)*(2$6"1$"./(=*2)*",*1".0/"'/77/"&2)*(&/(*;"""

U #$" -$'$-&)C" ,&" =&/&(*" *" (&2=($7&$(*" ,&" )0))/" -/2" &2)*2.&)C6" ,&" .*2)&(*" ,*2)(/" 1$" A&)$6" ,&"

=0$(,$(2*" 1$" )/)$1&)C"*" 1*" .>0%$)0(*" FM0$2,/",&-*",&" .*2)&(*" )0))$" 1$" A&)$",*2)(/",&" 1*&6" ,&"

$A*(*"1$"'*(-*7&/2*",&"$A*("A&.)/"*".*2)&)/")0))/"]I;""

U #$" -$'$-&)C" ,&" '/()$(*" )0))/" 1J*..*27&$1*" ,*2)(/" ,&" .P6" '(*'$($2,/.&" $" A&A*(*" &1" '*==&/" ,&"

'(&A$7&/2*"M0$2,/".&".)$"%*=1&/;""

U #J$''(/,/"$11$",*.&,*($)$".*%'1&-&)C6"1J*..*(*"-/%*"&"=&=1&",*1"-$%'/".*27$"'(*/--0'$7&/2&"

,*1",/%$2&"F->(;"O)"d6Ga6"%/1)/"-&)$)/"*")($.-(&))/",$"8))9I"*"M0&2,&"1$".0$".-(&))0($".*%'1&-*"

*" >&2*" $11/" .)*../" )*%'/6" $" )($))&" &.'&($)$" ,$" 7/2*" %/1)*" '(/>/2,*" *" $1)*6" %$" .*%'(*"

-(&.)$11&2$;""

U #$"-$'$-&)C",&"$..0%*(*"&1".0/",*.)&2/6"-/%*"(&)&*2*".&",*BB$">$(*6"2/2">0==*2,/;"8"M0*.)/"

'*(-5P" W" 8))9" 1/" .-(&A*" (&'*)0)$%*2)*" *" &2" A$(&/"%/,/" W" 1J*..*27$" ,*11$" A&)$" 2/2" ,&%/($"

2*11$"M0$2)&)C",&"A&)$"-5*".&"A&A*"/"2*1"./'($AA&A*(*6"%$"2*11$"M0$1&)C"*"2*1"A&A*(*"'(/>/2,/6"

$1)/6"$"/(&77/2)&"&2)*(&/(&",&1$)$)&;"8))9".-(&A*"-5*"2/2"5$".*2./"-*(-$(*",&".$1A$(*"1$"'(/'(&$"

A&)$">&.&-$">0==*2,/",$1"'(/'(&/"'*(-/(./6"%$".$1A$(*"02"'*77*))/",&"3&/",*2)(/",&".P6"$2-5*"

$))($A*(./" 1$"-/2,&A&.&/2*",*1",*.)&2/",&"%/1)&;"4&" ($))(&.)$"'*(-5P"A*,*" &2)/(2/"$".P")$2)*"



[Z"
"

'*(./2*"-5*"./2/")0))*" &2)*2)*"$".$1A$(*" &1"'(/'(&/"-/('/"/" &"'(/'(&"B*2&"%$)*(&$1&6" &2A*-*"

-5*"1$A/($(*"$".$1A$(*"3&/",*2)(/",&".P"]""

U #$"-$'$-&)C",&"$..0%*(*"M0*.)/",*.)&2/"1&B*($%*2)*\"8))9".-(&A*"F%&($B&1%*2)*lI"-5*"'*(-5P"

-&" .&$" 0%&1&$7&/2*" B&./=2$" *..*(*" &2" ,0*6" 02/" -5*" 0%&1&$" *" 02/" -5*" +" 0%&1&$)/" ]" D*("

,&.$))&A$(*"1$"'/)*27$",&"-5&"0%&1&$"B$.)$"2/2".*2)&(.&"0%&1&$)&"F->(;"EA"!m6!eI;""

U #$"-$'$-&)C",&"1$.-&$(*"&1"-$%'/",&"f*.)*(B/(^",*.)&2$7&/2*"_0.-5K&)7"1*==*2,/"02".$1%/"*"

-$2)$2,/"]"-/%*".-(&A*"2*11J01)&%/"B&=1&*))/"1$2-&$)/",$1")(*2/"'*("H5(&.)&2*"@$2"`//)*2"6"

.0$"$%&-$"*,"*s"-/11*=$",*1"'$,(*6"'0("$--*))$2,/" &1".0/" 1&%&)*",&"2/2"(&0.-&(*"$".)$(*"2*1"

A$=/2*",*&"=*2&)/(&"*",*1">($)*11/"$"-$0.$",*11J&2-$'$-&)C",&"A*,*(1&"./>>(&(*">&2/"$"M0*1"'02)/6"

,/'/"$A*(1&"'*($1)(/")$2)/"$--0,&)&;""

"

4'*(/" -/2" M0*.)*" 2/)*" ,&" *..*(*" (&0.-&)$" $1%*2/" &2" '$()*" $" >$(A&" '*(-*'&(*" 1$" 10-*2)*77$" *" &1"

'(/>0%/",*1"B$1.$%/"-5*"8))9"5$",*.&,*($)/"*..*(*"*"M0*11J&2)(*--&/"&2,&-&B&1*",&"0%$2/"2*1",&A&2/"

*",&A&2/"2*11J0%$2/"-5*"(&)*2=/"1$"-$($))*(&77&"-/2.*=2$2,/-*1$"-/%*"02"(*=$1/"'*(-5P"1$"2/.)($"

0%$2&)C" W" .&2=/1$" *" -/%02*" W" '/..$" >$(*" 02" .$1)/" ,&" M0$1&)C" &2" $1)*77$6" $%'&*77$" *" '(/>/2,&)C6"

)$2)/"&2,&.'*2.$B&1*"/==&"-/%*"&2"/=2&")*%'/"*"10/=/;""

X3/A02M0*"%&")(/A*(N6" &/"-*(-5*(N",J&(($,&$(*"02"'/J",&"M0*11J$%/(*"'*("=1&"0/%&2&"-5*"%&"'/()/"

,*2)(/Y6" -5*" 1*&" '*(-*'&.-*" *..*(*" .*27$" >&2*" *" '(/'(&/" M0*.)$" '*(-*7&/2*" ,J&2>&2&)*77$" 1$" (*2,*"

'*(./2$">*1&-*6"1$"'&T">*1&-*",*1"%/2,/"-/%*".&",*>&2&.-*"$"A/1)*6"=($)$"'*("'/)*(".*2)&(*".*2)&%*2)&"



[d"
"

)$2)/"=($2,&"*" .-/2>&2$)&;" 8))9"+" -/2A&2)$" -5*" " X02$"A/1)$" -5*" 1J$%/(*"'*("=1&"0/%&2&" -/%&2-&$"$"

.A&10''$(.&"&2"2/&6",&A*2)$"&2>&2&)/Y;"

H(*,/" '(/>/2,$%*2)*" -5*" &2" 8))9" .&" +" &2-$(2$)$" 02$" >($.*" -/2)*20)$" 2*1" A$2=*1/" ,&" E&/A$22&\"

XH/2/.-*(*)*"1$"A*(&)C"*"1$"A*(&)C"A&">$(C"1&B*(&Y"FEA"e6G[I;"H(*,/"-5*"8))9"$BB&$",$AA*(/"-/2/.-&0)/"

M0*.)$"A*(&)C"-5*"1J5$"(*.$"1&B*($"*"M0*.)$"A*(&)C"&2"1*&"+"1J$%/(*",*.-(&))/",$".;"D$/1/"&2"02")*.)/"

2/)&..&%/"*"$"1*&"-$(/\"X4*"2/2"5/"1J$%/(*"2/2"./2/"2011$Y"]Y"F!H/("!G6!UeI\"$%/(*"$..02)/"-/%*"

./(=*2)*"&2*.$0(&B&1*",*1".0/"*..*(*">&2",*2)(/"$11*"'$0.*"*"$&"%/%*2)&",&")*%'/($2*/".-/2>/()/6"

>&2",*2)(/"$=1&"$B&..&",&"02",/1/(*"&2.'&*=$B&1*6",*11$">/11&$",*11J/,&/"*",*11$"-(0,*1)C6"A*(./")0))*"1*"

'*(./2*"&2-10./"&1"2*%&-/6"'0(",*2)(/"$11$">&*($"*",&.$(%$)$"$..027&/2*",*11/".,*=2/"A*(./"1*".-*1)*"

,$" M0*1" 2*%&-/" -/%'&0)*;" 4/(=*2)*" ./))*(($2*$" *" '(/>/2,$" ,*1" .0/" *..*(*" -5*" X'*(" -/%/,&)C"

-5&$%/"3&/Y" -/2" -0&" ,$" 02" -*()/"%/%*2)/" &2" '/&" 8))9" :&11*.0%" &2)($))&*2*" 02" 3&/" ,&$1/=/" 3&/0-

&/+0'*&33&#/0"-5*"1$",&1$)$"&2-*..$2)*%*2)*"$11J$%/(*"A*(./"&1"'(/..&%/6"A*(./"1$"A&)$"&2)*($6"&2-10.$"

./(*11$"%/()*6",$"1*&"-5*"5$"$''$..&/2$)$%*2)*"$%$)/"1$"A&)$"&2"/=202/",*&".0/&"A/1)&"*"1J5$")(/A$)$"

-/%*" .0$" ./(=*2)*" 2*11J$%/(*" -5*" 1$" $B&)$" 2*11$" .0$" 7/2$" '&T" '(/>/2,$6" ./(=*2)*" -5*" X'*("

-/%/,&)C"-5&$%$"3&/Y;""

"

"

"

"

"

"

"

"

"

"

"

"



[j"
"

#&-*/"H1$..&-/"XE&01&/"H*.$(*Y"W"4D8HH:L"`R@8H8`hR"U"</%$6"[j"=*22$&/"[m!Z"W"E&/(2$)$",*11$"O*%/(&$"

8hhz":L##84rO"F$"-0($",&"_2)/2*11$"g/(&I"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""RD8<8",&   Etty Hillesum                          

 
DIARIO 1941-42 Edizione integrale 

A cura di Klaas A.D. Smelik 

Trad. it. Chiara Passanti, Tina Montone 

Adelphi (La collana dei casi), Milano 2012 (4^ ed.) 

LETTERE Edizione integrale 1941-43 

A cura di Roberto Cazzola, Claudia Di Palermo 

Trad. it. Chiara Passanti, Tina Montone, Ada Vigliani 

Adelphi (La collana dei casi), Milano 2013 

"

4*" .&" A0/1*" >$(*" 02" '(&%/" $..$==&/6" 02" >1/(&1*=&/" ,&" -&)$7&/2&" %/1)/" B*11*" *" .&=2&>&-$)&A*" F%$" /AA&$%*2)*"
,*-/2.)*.)0$1&77$)*I" .*1*7&/2$)*" '*(" )*%&" .&" )(/A$" &2" 1&B(/" -$()$-*/" *," *B//^\" 9++:- ;&4403,*<" =4- 70/0-
>,#+&?&$/#<- @'0A&$'&#- ?024&- 36'&++&- BCDECFEGH6" 4$2" D$/1/6" O&1$2/" [m!a;" O*2)(*" .01" K*B" ./1)$2)/" .&" '0N"
-/2.01)$(*"&1"1&2^\"5))'\yy1*U-&)$7&/2&;&)y$0)/(&y*))9U5&11*.0%y;"

L`3LH_vLR`L"VLV#LRE<_?LH:8"8448`vL_#L".0"8hhz":L##84rO"{"

_2)/2&/"E*2)&1&6"I!$'1-&#-$?-$&,+$'0-%&#J<-=4-6$**&/#-3K&'&+,$40-?&-9++:-;&4403,*6"8,;"_2-/($"=&0=2/"[m!a"

O&-5$*13$A&,*"4*%*($(/6"9++:-;&4403,*L-,*$/&+M-'$?&6$+$-&/-%&#N"8,;"D$/1&2*"2/A*%B(*"[m!G"

O&-5$*13$A&,*"4*%*($(/6"9++:-;&4403,*L"%&#-*$+,'$-O-,/-A&$22&#-&/->,$'$/+$-+$KK06"8,;"#$"O*(&,&$2$"
%$==&/"[m!G"

#0&=&"O$(&$"8'&-/-/6"9++:-;&4403,*L-&/+'#?,)&#/0-$?-,/$-?#//$6"8,;"h$0"%$(7/"[m!G"

zA*."V*(&$01)6"9++:-;&4403,*-O-(03+&*#/0-?&-%&#-/0445$7&33#-?04-*$406"8,;"D$77&2&"=&0=2/"[m!["

H(&.)&$2$"3/B2*(N-=4-A#4+#-O-P'&/6&K&#-?&-&/+0'&#'&+ML-9?&+"-!+0&/N-9++:-;&4403,*6"8,;"O$(&*))&">*BB($&/"[m!["

D$)(&-^"f//,5/0.*6"Q'0?#-&/-%&#-0-/024&-,#*&/&"O-3+#'&$-?&-9++:-;&4403,*N"8,;"#&2,$0"=&0=2/"[m!m"



[e"
"

V*$)(&-*"L$-/'&2&U4$B&2$"O/.*(6"R/#-32,$'?#-/,#A#-O-&4-K'#740*$-?04-*$40-&/-9++:-;&4403,*-0-!&*#/0-S0&46"
4$2"D$/1/"8,;"2/A*%B(*"[mmk"

D&*((*"?*((&+(*UL.$B*11*"O**0.UO&-5&*1.6"9++:-;&4403,*6"8,;"D$/1&2*"=*22$&/"[mmd"

L2=%$("E($2.)*,)6"T&+'$++#-?&-9++:-;&4403,*6"8,;"D$/1&2*"=*22$&/"[mmG"

D$01"#*B*$06"9++:-;&4403,*<-R/-&+&/0'$'&#-3K&'&+,$40-U*3+0'?$*-CDECFU,36"V&+)-CDEW6"8,;"D$/1&2*"=*22$&/"
[mmm"

3(*9*("D$.-$16"9++:-;&4403,*<-R/$-+03+&*#/0-?04-X#A060/+#6"8,&7&/2&"#$A/(/"[mmm"

E*(%$&2"491A&*6"9++:-;&4403,*<-R/$-6#36&0/)$-&3K&'$+$6"8,&7&/2&"#$A/(/"[mmm"

_;_;@;@;"n.$-'03&3+0/)$-03&3+0/)&$40-?&-9++:-;&4403,*o6"_#?_v8h_"dm6"20%*(/".'*-&$1*",*,&-$)/"$"9++:-
;&4403,*6"$"-0($",&"_10&.&"h/./1&2&"F,&(*))/(*",*11$"<&A&.)$I"*",*11JL.)&)0)/"4)/(&-/",*11$"<*.&.)*27$",&"D$(%$6"
!kkj"

_;_;@;@;6".503K0'&0/)$-?0445U4+'#<-U/+#4#2&$-?&-3+,?&-3,-9++:-;&4403,*6"$"-0($",&"E*(&)"@$2"R/(,6"_'*&(/2"*,;"
!kkm;"

{"_"(&)(/./",$1"[m!a6"$22/"-*2)*2$(&/",*11$"2$.-&)$;"_1")*(%&2*",*11*".0++0'0"F*,;"&2)*=($1*"'0BB1&-$)$"&2"&)$1&$2/",$"
_,*1'5&I"+"(*'*(&B&1*"02$"B&B1&/=($>&$"%/1)/"'&T"-/%'1*)$"*"&2)*(2$7&/2$1*6"-/2"1J&2,&-$7&/2*"-/2-10.&A$",&"02".&)/"-5*"
($--/=1&*"01)*(&/(&"&2,&-$7&/2&;""

L2,&-$7&/2&"4LhRE<_?LH:8"8448`vL_#L"

5))'\yyKKK;*))95&11*.0%;&)y"

_0(*1&/"_2)&.)$6"9++:-;&4403,*L-,/$-A&+$-6$'&6$-?&-3&2/&Y&6$+#\"
5))'\yyKKK;(*)*.&-/%/(/;&)yRBi*-).yD$=&2$;$.'QL3|akZd"

?($2-*.-/"O$01*N-9++:-;&4403,*L-4$-?#//$-6"0-3$4A$-%&#\"5))'.\yy*1B$=/1/;K/(,'(*..;-/%y[m!Gy!!y!ky*))9U
5&11*.0%U1$U,/22$U-5*U.$1A$U,&/y"

O$(&$"E&/A$22$"`/--*11&6"!$4A$-%&#-&/-+0-3+033#L-,/-*033$22&#-?&-9++:-;&4403,*\"
5))'\yy'$(/1*,&A&)$;%9B1/=;&)y[m!mym!y[jy.$1A$U,&/U&2U)*U.)*../U02U%*..$==&/U,&U*))9U5&11*.0%y"

3$1"3&$(&/",&"8))9":&11*.0%\"5))'\yyK*B;)&.-$1&;&)y5&11*.0%y3&$(&/;5)%"

?($.&",&"8))9":&11*.0%\"5))'\yy1*U-&)$7&/2&;&)y$0)/(&y*))9U5&11*.0%y"

_#Hr`8"@L38R"HR`?8<8`v8""

H/2>*(*27$",&">($)*1"O&-5$*1"3$A&,*"4*%*($(/".0"8))9":&11*.0%\"5))'\yy9/0)0;B*yaBt}9/?8.Re"

?($)*1"O&-5$*1"3$A&,*"4*%*($(/"[j".*))*%B(*"[m!a".0"8))9":&11*.0%\"5))'\yy9/0)0;B*y}/[=&r>.B=."

?($)*1"O&-5$*1"3$A&,*"4*%*($(/6"L2)*(A&.)$"<$,&/"t["O$)*(\"D(*.*2)$7&/2*",*1"1&B(/\"9++:-;&4403,*N-

5))'\yy9/0)0;B*yib(K=0(7ua_"

_0(*1&/"_2)&.)$6"8))9":&11*.0%\",&A*2)$(*"'&T"0%$2&6"Gm"/))/B(*"[m!G\"5))'\yy9/0)0;B*y>V`2^.^ODk^"

O$(-/"E077&6"9++:-;&4403,*L-20'*#24&-?&-/,#A$-,*$/&+MN-H/2>*(*27$",&"O$(-/"E077&6"2*11q$%B&)/",*11$"
($..*=2$"p@&.&/2&p6"/(=$2&77$)$",$"E0.)$A/"H*--5&2&"'*("1$"V&B1&/)*-$"-/%02$1*",&"O&.$2/"_,(&$)&-/6"Z"
2/A*%B(*"[mma\"5))'.\yyKKK;9/0)0B*;-/%yK$)-5QA|sm}.@t@B&(e"

H01)"V//^\"L",&$(&"*"1*"1*))*(*",&"8))9":&11*.0%\"5))'\yy9/0)0;B*y3U_'52.uD%z"


