
86
,1)916��

�"%'���(��%����

���‘#������������B����’

�78%�'-9(%(�'378)6%�()�037��78%(37�"2-(37�6)'-&)�%0�%F3�(-)>�1-0032)7�()�896-78%7�=�)7��
59->C��923�()�037�09+%6)7�1C7�:-7-8%(37�()0�192(3

)4GC>�	��'! ."+��*%+/+

�
>=>2830�2><>�;0�‘+4=4280�34�
�<VA820’��?>A�BDB�8=CA8=203>B�20�
=0;4B�@D4�BDA20=�C>30�;0�28D303��H�
B84=3>�2>=B834A030�D=0�34�;0B�28D�
3034B�<UB�CDAWBC820B�34��;>A830���>AC�
"0D34A30;4�4B�7>H�D=>�34�;0B�DA14B�
=>AC40<4A820=0B�<UB�E8B8C030B�H�
2>=�<0H>A�>54AC0�34�>28>�4=�C>3>�
4;�?0WB���D4=C0�2>=����

�10A4B�H�
��
�38B2>C420B��=D<4A>B>B�<DB4>B�
H�?0A@D4B��D=�1D4=�?D4AC>�3>=34�
0AA810=�=D<4A>B>B�2AD24A>B��H0C4B�H�
4<10A2028>=4B�34�C>3>B�;>B�C0<0�
X>B��3424=0B�34�7>C4;4B�?0A0�C>3>B�
;>B�1>;B8;;>B�H�?A428>B�H�D=�B8=5W=�34�
1D4=0B�H�0=8<030B�?;0H0B�

"0�28D303�2D4=C0�2>=�D=0�;0A60�
78BC>A80��70184=3>�B83>�7018C030�
4=�BDB�>AW64=4B�?>A�;>B�8=38>B�

C4@D4BC0��<UB�C0A34�9D=C>�2>=�4;�
A4BC>�34��;>A830�5D4�>2D?030�?>A�
;>B�4B?0X>;4B�H�4=�B86;>�-+��������
��
?0BY�0�<0=>B�34�;>B�1A8CU=82>B��
2>=5>A<0=3>��<UB�C0A34��;>B�
�BC03>B�*=83>B�34��<VA820��(8=�
4<10A6>��4;�34B0AA>;;>�34�;0�28D303�
;;46Y�4=�;>B�0X>B�E48=C4��2>=�4;�
?A8<4A�1>><�8=<>18;80A8>�4=�;>B�
�BC03>B�*=83>B�H�34B?DVB�4=�;0B�
3V2030B�34�;>B��
���
�H��
�34;�B86;>�
?0B03>��2D0=3>�;0�28D303�2><4=�
IY�0�2A424A�H�2><4=I0A�0�34B0AA>�
;;0A�8=3DBCA80�CDAWBC820��BD�?A8=28?0;�
02C8E8303�42>=Y<820�

�>AC�"0D34A30;4��034<UB��
2D4=C0�2>=�D=0�1D4=0�A43�34�
2><D=82028>=4B�H�20AA4C4A0B�@D4�
;0�2>;>20=�2><>�D=�34BC8=>�8340;�


�

�"%'���(��%����

87
,1)916��

3>=34�0;>90AB4�?0A0�?>34A�E8090A�
34B34�0;;W�70BC0�>CA0B�28D3034B�34�
�;>A830��2><>�%A;0=3>�H�#80<8��
<DH�24A20=0B�H�184=�2>=42C030B��
"0�28D303��0�?4B0A�34�@D4�4;�24=B>�
B4X0;0�@D4�B>;0<4=C4�2D4=C0�2>=�
D=>B�����


�7018C0=C4B��4B�4;�
24=CA>�34�D=�UA40�<4CA>?>;8C0=0�34�
<UB�34�3>B�<8;;>=4B�34�7018C0=C4B�
0�;>�;0A6>�34�=D<4A>B>B�10AA8>B�
H�;>20;83034B�<4=>A4B��2>=C0=3>�
2>=�D=0�4GC4=B8Y=�34�20B8�284=�:8;Y�
<4CA>B�2D03A03>B�H�30=3>�B84<?A4�
;0�B4=B028Y=�34�2>=C0A�2>=�<UB�
7018C0=C4B�?>A�BD�E0BC0�4GC4=B8Y=��
B>1A4�C>3>�?>A@D4�70H�=D<4A>B0B�
<0=B8>=4B�H�E8;;0B�34B?4A386030B�
2>=�0<?;8>B�H�2D8303>B�90A38=4B�

�?0AC4�34�@D4�;0�28D303�4=�BW�
<8B<0�2D4=C0�2>=�D=0�6A0=�E830�H�
D=0�1D4=0�E0A84303�34�B4AE828>B��
70H�@D4�A4B4X0A�@D4�4B�D=0�34�;0B�
DA14B�<UB�E8B8C030B�34;�?;0=4C0��2>=�

6;3D;A��	5A? 		���������$����

<UB�34�384I�<8;;>=4B�34�CDA8BC0B�0;�
0X>��H�D=>�34�;>B�34BC8=>B�?A454�
A83>B�?>A�<8;4B�34�?4=B8>=8BC0B�
=>AC40<4A820=>B�H�4GCA0=94A>B�?0A0�
?0B0A�BDB�E02028>=4B��B>1A4�C>3>�
34183>�34;�4G24;4=C4�H�2U;83>�2;8<0�
34;�@D4�6>I0��;>A830�3DA0=C4�20B8�
C>3>�4;�0X>�


��#7-D->�01��:=?��-@01=0-71��
�0B8�C>30B�;0B�?;0H0B�C84=4=�D=0�
6A0=�20;8303��4BCU=�<DH�184=�
0B4030B�H�2D83030B��2D4=C0=�2>=�
1D4=>B�0224B>B�H�I>=0B�?0A0�7024A�
34?>AC4��B84=3>�<DH�2>=2DAA830B�
H�E8B8C030B�3DA0=C4�C>3>�4;�3W0��(8=�
4<10A6>��C4�A42><4=30<>B�;0B�
2>=>2830B�2><>�&><?0=>��4027�
H��>AC�"0D34A30;4��4027��2>=C0=3>�
4BC0�Z;C8<0�4=�BDB�0;A4343>A4B�2>=�
=D<4A>B0B�C4AA0I0B��10A4B�H�A4BC0D�
A0=C4B�?0A0�?>34A�0;<>AI0A��24=0A�
>�B8<?;4<4=C4�C><0A�0;6>��%CA0�
34�;0B�6A0=34B�?;0H0B�4B�;0B�%;0B�

��

��

�4027��34�<UB�34��
�:8;Y<4CA>B�0�;>�
;0A6>�34;�<0A��H�B8CD030�<DH�24A20�
34;�6A0=�24=CA>�2><4A280;�H�34�>28>�
@D4�;;4E0�4;�<8B<>�=><1A4�@D4�
;0�?;0H0��&>A�;0B�=>274B��;0B�%;0B�
4B�D=�;D60A�<DH�0;46A4�H�2D4=C0�
2>=�=D<4A>B>B�10A4B��38B2>C420B��
A4BC0DA0=C4B�H�;D60A4B�34�>28>��(4�
CA0C0��4=�3458=8C8E0��34�;0�I>=0�34�
“<0A270”�34�;0�28D303�

)0<18V=�4=�D=0�6DW0�34�E8094B�
;>20;�74<>B�4=2>=CA03>�4BC0�
A42><4=3028Y=�@D4�A4?A>3D28<>B�
0�2>=C8=D028Y=��“�;49030�34;�1D;;828>�
?4A>�0�?>2>B�<4CA>B�34;�?0A@D4�
4BC0C0;� >7=�*��";>H3�4BCU��0=80�
�4027��D=0�34�;0B�<4=>B�2>=2DAA8�
30B�H�3>=34�<D27>B�E84=4=�0�2>=�
C4<?;0A�BD�?D4BC0�34�B>;���@DW�70H�
D=�<D4;;4�34�?4B20��?>A�;>�@D4�=>�
4B�34�4GCA0X0A�@D4�4=�BDB�A4BC0D�
A0=C4B�B8AE0=�;>B�<49>A4B�<0A8B2>B�
�B�;0�50E>A8C0�34�;>B�=0303>A4B�H�34�
;>B�0<0=C4B�34;�:0H0:”��

����-771�:��:@71A-=0�01�7->�
"7->���B�;0�I>=0�2><4A280;�?>A�4G�
24;4=280�34��>AC�"0D34A30;4��3>=34�
B4�06AD?0=�;>B�2><4A28>B�H�C84=30B�
<UB�4G@D8B8C0B�H�A458=030B�34�;0�
28D303��?4A>�C0<18V=�4B�D=0�I>=0�
@D4�2D4=C0�2>=�3424=0B�34�10A4B�
H�A4BC0DA0=C4B��E8B8C03>B�H�<DH�2>=�
2DAA83>B�34B34�?A8<4A0B�7>A0B�34�
;0�<0X0=0�70BC0�;0�=>274���B�<DH�
A42><4=301;4�4B?4280;<4=C4�?0A0�
24=0A�4=�BDB�0;46A4B�H�0=8<030B�
C4AA0I0B��0;6D=0B�34�4;;0B�20B8�B>1A4�
;0�?;0H0��H�2>=�>54AC0B�?0A0�C>3>B�
;>B�1>;B8;;>B��">B�?A428>B��2><>�
BD4;4�>2DAA8A�4=�C>30�;0�28D303��B>=�
<UB�184=�0;C>B��?4A>�B84<?A4�=>B�
@D430AU�;0�E0A8030�>54AC0�34�2><8�
30�AU?830�@D4�C0=C>�01D=30�4=�;>B�
�BC03>B�*=83>B�

����-=0591>�D� @>1:�
%1>5019/5-��:991?��(4�4=2D4=CA0�
<DH�24A20�34�;0�H0�28C030�?;0H0�34�
�>AC�"0D34A30;4��4027�H�20B8�34CAUB�
34;�50=CUBC82>��>C4;�(>=4BC0�B8CD03>�
4=�;0�<8B<0���BC0�A4B834=280�78BCYA8�
20�5D4�2>=BCAD830�4=�;0�3V2030�34�
���
�?>A��A434A82��;0H��0AC;4CC��4=�
D=>�34�;>B�<><4=C>B�34�4B?;4=�
3>A�H�34B0AA>;;>�34�;0�28D303��H�B4�
4=2D4=CA0�24A20�34�D=�<D4;;4�@D4�
30�0�D=>�34�;>B�CA03828>=0;4B�20=0�
;4B�34�;0�28D303���B�D=�0DCV=C82>�>0�
B8B�A>3403>�34�90A38=4B�?8=C>A4B2>B�
;;4=>B�34�?;0=C0B�=0C8E0B�H�4GYC820B��



88
,1)916��

�"%'���(��%����

@D4�C4�>5A424AU=�;0�>?>ACD=8303�
?4A542C0�34�A4B?8A0A�08A4�5A4B2>�H�
0;490AB4�34�;0�094CA4030�28D303�


��#-=<@1�01�&-B3=->>��$>�
B4�4=2D4=CA0�4=�;0�<8B<0�28D303�
34��>AC�"0D34A30;4�H�?0A0�E8B8C0A;>�
C4=3A4<>B�@D4�0;@D8;0A�D=�2>274�
�0;6>�<DH�A42><4=301;4��303>�4;�
<0;�5D=28>=0<84=C>�34;�CA0=B?>AC4�
?Z1;82>�4=�64=4A0;�4=��;>A830��>�
2>=CA0C0A�D=0�4G2DAB8Y=�0;�<8B<>��
“�;�?0A@D4�A42A40C8E>�(0F6A0BB�4B�
?4A542C>�?0A0�4G?;>A0A�H�2>=>24A�
D=0�?4@D4X0�?0AC4�34;�?0A@D4�
=028>=0;�34�;>B��E4A6;034B�6A0280B�
0�D=�A42>AA83>�4=�783A>34B;8I03>A�H�
34B2D1A8A�;0�50D=0�B0;E094�<84=CA0B�
?0B0�D=�3W0�2><?;4C>�0?A4=384=3>�
024A20�34�;0B�4B?4284B�4=�?4;86A>�
H�34�;>B�C4AA4=>B�@D4�;>�A>340=��"0�
4G2DAB8Y=�4<?84I0�2>=�D=�?0B4>�
34�

�<8=DC>B�2>=�4;�34B4>�34�
4=2>=CA0A�0;6Z=�208<U=�@D4�0=34�
<4A>340=3>�;0�I>=0��*=�6DW0�
4G?4A8<4=C03>�30�C>3>�C8?>�34�
8=5>A<028>=4B�B>1A4�4;�42>B8BC4<0�
H�;>B�?4;86A>B�@D4�;>�024270=”��74�
<>B�?>383>�;44A�4=�D=0B�?U68=0B�
34382030B�0;�CDA8B<>�;>20;�B>1A4�
4BC4�;D60A�

��� @>1:�017��1>/@.=58519?:�
D�7-��519/5-���B��A40;<4=C4��D=>�
34�;>B�?>2>B�<DB4>B�2>=�;>B�@D4�
2D4=C0�;0�28D303�H�4B�<DH�2>=>�
283>�4=�C>3>�;>B��BC03>B�*=83>B�
?>A�;>�=>E43>B>�34�BD�2>=24?C>�
H�;>�8==>E03>A�34;�?A>H42C>���BCU�

��

��

<UB�184=�>A84=C03>�70280�=8X>B�H�
03>;4B24=C4B��0D=@D4�C0<18V=�4B�
<DH�E8B8C03>�?>A�03D;C>B��H0�@D4�
;0�28D303�=>�2D4=C0�2>=�D=0�6A0=�
>54AC0�2D;CDA0;�4=�;>�@D4�B4�A4584A4�0�
<DB4>B�H�;0�64=C4�B4�20=B0�34�;0B�
?;0H0B�H�;>B�10A4B�

�4<>B�4=2>=CA03>�4BC0�A4B4X0�
B>1A4�4;�<8B<>�@D4�=>B�0?>AC0�
0;6D=>B�4;4<4=C>B��“�;�#DB4D<�
>5��8B2>E4AH�0=3�(284=24�34��>AC�
"0D34A30;4�2D4=C0�2>=����

�
<4CA>B�2D03A03>B�����


�?84B�2D0�
3A03>B��34�4G781828>=4B�284=CW5820B�
8=C4A02C8E0B�H�34�0=8<0;4B�A4?0AC8�
30B�4=�3>B�?8B>B���@DW�4=2>=CA0AUB�

3424=0B�34�5>A<0B�8=C4A4B0=C4B�
34�0?A4=34A�024A20�34;�4B?028>��4;�
2D4A?>�7D<0=>�H�;0�5;>A0�H�50D=0�
;>20;4B��#D270B�34�;0B�4G781828>�
=4B�4BCU=�38B4X030B�?0A0�=8X>B�H�
03>;4B24=C4B��?4A>�C0<18V=�70H�
<D270B�>CA0B�2>B0B�@D4�<0=C4=�
3AU=�4=CA4C4=83>B�0�;>B�03D;C>B”�

����7-8593:��-=019>���B�D=0�
BD4AC4�34�90A3W=�1>CU=82>�;>20;�H�
4BCU�4B?4280;8I03>�4=�;0�E830�B8;E4B�
CA4�34�;0�A468Y=�34��E4A6;034B���;�
;D60A�01A8Y�BDB�?D4AC0B�4=������H�B4�
4GC84=34�0�;>�;0A6>�34����742CU�
A40B�?>1;030B�34�
�


�4B?4284B�
E464C0;4B�4GYC820B��4=CA4�;0B�@D4�
B4�4=2D4=CA0�4;�UA1>;�<UB�6A0=34�
34��;>A830��)0<18V=�2D4=C0�4=�BD�
8=C4A8>A�2>=�<UB�34��
�4B?4284B�
=0C8E0B��4=CA4�;0B�@D4�B4�8=2;DH4=�
208<0=4B��;8=24B��?0=C4A0B�H��?>A�
BD?D4BC>��5;0<4=2>B���B�D=>�34�
;>B�;D60A4B�<UB�E8B8C03>B�H�2>=>28�
3>B�34��>AC�"0D34A30;4�H�20B8�<4�
0CA4E4AW0�0�3428A�@D4�4B�D=�2;UB82>�
34�;0�28D303�

����-9-71>�01��:=?��-@01=0-71��
�0H�=D<4A>B0B�>?28>=4B�?0A0�E8B8�
C0A�;>B�<8B<>B��2><>�;0B�?4@D4X0B�
4<10A2028>=4B�2>=>2830B�2><>�
C0G8B�34;�06D0��,0C4A�)0G8��H�>CA0B�
<UB�6A0=34B��20B8�2><>�2AD24A>B��
@D4�BDA20=�4BC>B�20=0;4B�H�C0<18V=�
0CA0E84B0=�BDB�AW>B��"0�>54AC0�34�
E8094B�2>AC>B��4G2DAB8>=4B�H�C>DAB�
;0A6>B�4B�0<?;80��E0A8030�H�;>B�70H�
34�C>3>B�;>B�?A428>B�

89
,1)916��
89
,1)916��

6;3D;A��	5A? 		���������$����


