
�5:FVO 5. �V4AB468 B4 
?@>F5AC4;L=89 ?>@O4>: 
74V9A=5==O >?5@4B86=>-
@>7LC:>6>W 4VO;L=>ABV



 ����� I �����,�� ��������/

�V4AB468 ?@>6545==O � �
!B4BBO 6 �4:>=C ':@4W=8 «�@> >?5@4B86=>-@>7HC:>6C 4VO;L=VABL» 687=4G4T 6<>?NG=<= ?5@5?V> ?V4AB46 74V9A=5==O � �. 

�4:>=>4465FL 684V;OT 464 6848 ?V4AB46:

�@>B84VO 7;>G8==>ABV

�V4AB468, A?@O<>64=V =4 68O6;5==O, ?>?5@5465==O B4 
?@8?8=5==O :@8<V=4;L=8E ?@46>?>@CH5=L

�>76V;L=89 E4@4:B5@

�V4AB468, ?>6'O74=V 7 ?5@56V@:>N >AV5 I>4> 4>?CA:C 4> 
45@646=>W B4T<=8FV B4 A?5FV4;L=8E >5'T:BV6

�@8 6V4ACB=>ABV 747=4G5=8E ?V4AB46 ?@89<4B8 @VH5==O ?@> ?@>6545==O >?5@4B86=>-@>7HC:>68E 74E>4V6 

745>D>=OTFLEO.



�9DL4 >4F97>DVO: 8>EF4F=O 
V=D>D<4FVO
�4O6AVEFL 4>EF4F=L>W V=D>D<4FVW, B89D:4ABW 6 GEF4AB6?9AB@G 

;4>BAB@ CBDO8>G, MB CBFD95GT C9D96VD>< ;4 8BCB@B7BN BC9D4F<6AB-
DB;LG>B6<I ;4IB8V6 V ;4EB5V6. �V8CB6V8AB 8B EF. 1 �4>BAG «�DB 
VAHBD@4JVN», VAHBD@4JVO 4 J9 5G8L-O>V 6V8B@BEFV F4/45B 84AV A4 

@4F9DV4?LA<I ABEVOI 45B 6 9?9>FDBAAB@G 6<7?O8V.

�>EF4F=VEFL 4 J9 EG>GCAVEFL VAHBD@4JVW CDB H4>F ;?BK<AABW 
8VO?LABEFV, O><= A9@B:?<6B 8B69EF< 59; 6<>BD<EF4AAO >B@C?9>EG 

BC9D4F<6AB-DB;LG>B6<I ;4IB8V6.



� �"���/ ���'����!"�

%4D4>F5D VADBD@4FVW 4?O 74V=EA5AAO �$�

1

�@8<V=0;L=V ?@02>?>@CL5==O

�=D>@<0FVO ?@> ?@02>?>@CL5==O, M> 3>BCNBLAO, B0 
>AV1, O:V WE 3>BCNBL

2

 >7LC: >AV1

�A>18, O:V ?5@5E>2CNBLAO 2V4 >@30=V2 4>AC4>2>3> 
@>7A;V4C20==O, AC4C 01> CE8;ONBLAO 2V4 ?>:0@0==O

3

�572VA=> 2V4ACB=V

�A>18, 7=8:;V 1572VAB8, >3>;>LCNBLAO C 45@602=89, 
<V645@602=89 B0 <V6=0@>4=89 @>7LC:

4

 >72V4C20;L=>-?V4@82=0 4VO;L=VABL

�VO;L=VABL A?5FA;C61 V=>75<=8E 45@602, >@30=V70FV9 B0 
>:@5<8E >AV1 ?@>B8 #:@0W=8



�65D5?4 VAHBD@4FVW CDB 
CDBF<CD46AG 4VO?LAVEFL
�V8EF46< 8?O ;8V=EA9AAO � � @B:GFL @VEF<F<EO G DV;AB@4AVFA<I 
8:9D9?4I:

�DVFV==V 465D5?4

�4O68 F4 CB6V8B@?9AAO 
7DB@48OA

�B6V8B@?9AAO CBE48B68E 
BEV5

�8EL@B6V 8BDGG9AAO F4 

CBEF4AB68 E?V8GB7B

�>47V6>8 CDB>GDBD4

'E64?8 E?V8GB7B EG88V, EG8G

�ALV 465D5?4

�4F9DV4?< CD46BBIBDBAA<I 
BD74AV6

�4C<F< CD46BBIBDBAA<I 
BD74AV6 VAL<I 89D:46

�V:A4DB8AV CD46BBIBDBAAV 
BD74AV;4JVW

�97?4EAV ;4IB8< 

BC9D4F<6A<I CV8DB;8V?V6

�EB5<, O>V A484NFL 
>BAHV89AJV=AG 8BCB@B7G



 ��,'� �!��

�>DO8>> >7>?>L9==O D>7LG>G
�V8CB6V8AB 8B EF. 281 ��� '>D4W=8, CDB B7B?BH9AAO DB;HG>G CV8B;DN64AB7B 6<ABE<FLEO CBEF4AB64 E?V8GB7B 45B 
CDB>GDBD4. �V8B@BEFV 6ABEOFLEO 8B �88=>7> D9TEFDG 8>EG8>68E D>7E?V8G64=L.

01

�BEF4AB64 CDB DB;HG>

�<>?484TFLEO >64?VHV>4FVO F4 

B5EF46<A< 6G<A9AAO 8VOAAO, 84AV CDB 
DB;HG>G64AG BEB5G

02

�B6V8>4 CDB BEB5G

�B6AVHAVEFL, B8O7, ;6<G><, BEB5?<6V 
CD<>@9F<, DB8<AAV ;6'O;><, @VEF9 
DB5BF< F4 CDB:<64AAO

03

�A9E9AAO 8B � � 

�V8B@BEFV CDB B7B?BH9AAO DB;HG>G 

B5B6'O;>B6B 6ABEOFLEO 8B D9TEFDG



�>=FDD>76V4G64?L=4 4VO?L=VEFL
�BAFDDB;6V8G64?LA4 8VO?LAVEFL 4 J9 A?9FV4?L=<= 6<8 8VO?L=>ABV G 
EH9DV ;459;C9K9AAO 89D:46ABW 59;C9><, ECDO@B64A<= A4 
CBC9D98:9AAO, 6<O6?9AAO F4 ;4CB5V74AAO ;B6AVLAV@ V 6AGFDVLAV@ 

;47DB;4@ 59;C9JV '>D4WA<.

�B5G64AAO VAHBD@4JVW

�A4?VF<KA4 B5DB5>4 F4 
6<>BD<EF4AAO VAHBD@4JVW CDB 

DB;6V8G64?LAG F4 
F9DBD<EF<KAG 8VO?LAVEFL

�DBF<8VO ;47DB;4@

�DBF<8VO 8VO?LABEFV 
EC9JE?G:5 VAB;9@A<I 89D:46 

A4 L>B8G 89D:46AV= 59;C9JV

�9=FD4?V;4JVO

 B;DB5?9AAO ;4IB8V6 MB8B ;4CB5V74AAO F4 A9=FD4?V;4JVW ;47DB; 
VAF9D9E4@ 89D:46<

%?9FV4?L=> C?>6=>64:9=<= >@74= 4 !?G:54 59;C9>< '>D4WA<. �>D9@V 
;4IB8< @B:GFL CDB6B8<F< DB;6V8G64?LAV BD74A< F4 'CD46?VAAO 

89D:46ABW BIBDBA<.



��%�!" #'�!�����

$94?LA4 747DB74 GG4EA8>4@ EG8BG8AEF64
� � ;8V=EANTFLEO CD< D94?LAV= ;47DB;V 68FFN, 74BDB6'N, 68F?G, @49AG CD4FV6A<>V6 EG8G F4 CD46BBEBDBAA<E BD74AV6, 4 

F4>B: BEV5, O>V 59DGFL GG4EFL G >D<@VA4?LAB@G EG8BG<AEF6V.

�D46BBEBDBAAV BD74A<

�DB>GD4FGD4, �4FVBA4?LA4 

CB?VFVO, !�#, �V=EL>B64 E?G:54 
CD46BCBDO8>G, BD74A< BEBDBA< 
>BD8BAG, ���

#G4EA<>< EG8BG<AEF64

�BF9DCV?<=, CV8B;DN64A<=, 

E6V8B>, 9>EC9DF, C9D9>?484G, 
CBAOF<= F4 WE CD98EF46A<><

'?9A< EV@9=

�?<;L>V DB8<GV GG4EA<>V6 

>D<@VA4?LAB7B EG8BG<AEF64, 
O>MB MB8B A<E ;8V=EANNFLEO 
CB7DB;<



 ����� II ������,�� ���!"���

�>?CA> 4> 45@646=>W B4T<=<FV
�DG74 >4F97BDVO CV8EF46 4 ;4?<B< ?>6=>64:=<E 89@:46=<E >@74=V6 
CDB C9D96VD>G BEV5 G ;6'O;>G ; 8BCGE>B@ 8B 89D:46ABW F4T@A<JV, DB5BF< 
; O89DA<@< @4F9DV4?4@< F4 A4 O89DA<I GEF4AB6>4I, 4 F4>B: BEV5 ; 

8B;6B?B@ A4 C9D95G64AAO G >BAFDB?LB64A<I ;BA4I 49DBCBDFV6.

�V8CB6V8AB 8B EF. 1 �4>BAG «�DB 89D:46AG F4T@A<JN», 8>?CA> 4 J9 
BHBD@?9AAO CD464 7DB@48OA<A4 A4 8BEFGC 8B E9>D9FABW VAHBD@4JVW ;V 
6EF4AB6?9AAO@ EFGC9AO E9>D9FABEFV. �9D96VD>4 ;8V=EANTFLEO 
>@74=4<< %�'.



%D5D< 45D646=>W F4T<=<FV

1

�5BDBA4

%FD4F97VKAV C?4A<, 8<E?B>4JVO 6V=EL>, 5B=B64 
7BFB6AVEFL, B;5DBTAAO, DB;6<FB> 6V=EL>B6BW F9IAV><, 
E<EF9@4 J<6V?LAB7B ;4I<EFG

2

�>BAB@V>4, A4G>4 V F9IAV>4

�B5V?V;4JV=AV C?4A<, 89D:46A9 B5BDBAA9 ;4@B6?9AAO, 
;4C4E< 8BDB7BJVAA<I @9F4?V6, EFD4F97VKAV A4G>B6B-
8BE?V8AV DB5BF<

3

�B6AVLAV 6V8ABE<A<

�<D9>F<6< 89?974JVO@, 6V=EL>B69 F4 A4G>B6B-F9IAVKA9 

ECV6DB5VFA<JF6B, 9>ECBDF/V@CBDF B;5DBTAAO

4

�9D:46A4 59;C9>4

�EB5B6<= E>?48 �$�-BD74AV6, ;4EB5< F4 @9FB8< �$�, 

>BAHV89AJV=AV ECV6DB5VFA<><, >D<CFB7D4HVKA<= ;4I<EF, 
89D:46AV L<HD<



�=LV 4>76V?L=V ?V4EF468 �$�

1 �9D96VD>4 8?O 
DB;6V8G64?LA<I BD74AV6

�9D96VD>4 BEV5 G ;6'O;>G ; 
CD<;A4K9AAO@ A4 CBE48< 6 

DB;6V8G64?LA<I BD74A4I, 
;4?GK9AAO@ 8B >BAHV89AJV=AB7B 
ECV6DB5VFA<JF64 45B 8BEFGCB@ 

8B DB;6V8G64?LABW F4T@A<JV

2 (GA>JVW DB;6V8>< (EF. 17)

 B;6V8G64?LAV BD74A< '>D4WA< 

@4NFL CD46B CDB6B8<F< 
BC9D4F<6AB-DB;LG>B6V ;4IB8< 

8?O D94?V;4JVW HGA>JV= DB;6V8>< 
6V8CB6V8AB 8B �4>BAG «�DB 
DB;6V8>G»

3 �DBF<8VO 6V8@<64AAN 
8BIB8V6

�4O6AVEFL G;474?LA9A<I 
@4F9DV4?V6 J9AFD4?LAB7B 

BD74AG, MB D94?V;GT CB?VF<>G G 
EH9DV ;4CB5V74AAO ?974?V;4JVW 
8BIB8V6, B89D:4A<I ;?BK<AA<@ 

L?OIB@, 45B HVA4AEG64AAN 
F9DBD<;@G



 ����� III !" ��� ������/ !� ��

%B@>>8 6545==O >?5@4B86=>-
@>7LC>>68E A?@46
!B4BBO 9-1 �4>>=C «�@> � �» 6AB4=>6?NT 8<D9@9=FV=>64=V AB@>>< 

6989==O A?@46 ;4?9:=> 6V8 >4B97>@VW >AV5 B4 E4@4>B9@C 
?@46>?>@CL9==O.



�4F97>DVW EFD>>V6 6989==O �$%

�4F97BDVO %FDB> 6989AAO ECD46<

�96EF4AB6?9AV BEB5<, O>V 7BFGNFL 
CD46BCBDGL9AAO / C9D9IB6GNFLEO

�B 6EF4AB6?9AAO 45B DB;LG>G, 4?9 A9 5V?LL9 EFDB>V6 846ABEFV 
CD<FO7A9AAO 8B >D<@VA4?LABW 6V8CB6V84?LABEFV

�A<>?V 59;6VEF< ;4 BEB5?<6<I 
B5EF46<A (;5DB=A<= >BAH?V>F, �%)

�B 6EF4AB6?9AAO @VEJO C9D95G64AAO, CBIB64AAO K< @VEJ9;A4IB8:9AAO 
BEF4A>V6 4 59; B5@9:9AAO

�EB5< ; 84A<@< CDB CV87BFB6>G 8B 
CD46BCBDGL9AAO

�B 6 @VEOFV6

�D<K9FAVEFL 8B F9DBD<EF<KABW 
8VO?LABEFV

�B 5 DB>V6



�D>4>665==O EFD>>V6 6545==O � !

�BA48 18 @VE.�B 18 @VE.�B 12 @VE.

�DB8B6:9AAO 8B 12 <VEOFV6 ;8V=EANTFLEO >9DV6A<>4@< 6V8CB6V8A<E BD74AV6 ;4 CB7B8:9AAO@ V; CDB>GDBDB@. �B84?LL9 

CDB8B6:9AAO 8B 18 <VEOFV6 4 >9DV6A<>4@< A4=6<MB7B DV6AO ;4 CB7B8:9AAO@ V; �9A9D4?LA<@ CDB>GDBDB@. �?O VAB;9@FV6, 
CV8B;DN64A<E G DB;6V8G64?LAB-CV8D<6AV= 8VO?LABEFV, EFDB>< CBA48 18 @VEOFV6 CDB8B6:GT �B?B64 %�' ;4 CB7B8:9AAO@ ; 
�9A9D4?LA<@ CDB>GDBDB@.



�������

�5G<E?9AAO EFDB>V6 6989AAO � !

�BG4FB> EFDB>G

� 4AO 74F65D465AAO A4G4?LA8>B@ CBEF4AB68 CDB 
746545AAO ECD468

�4>VAG5AAO EFDB>G

' 45AL 74F65D465AAO CBEF4AB68 CDB 74>D8FFO 
BC5D4F86AB-DB7HG>B6BW ECD468

�D<C<A5AAO B5G<E?5AAO EFDB>G @B:?<69, O>MB 

BEB54 F<@G4EB6B 6<5G?4 ;4 @9:V '>D4WA< 45B 
FO:>B ;4E6BDV?4 V CDB6989AAO � � A9@B:?<69. 

�DB CD<C<A9AAO F4 CBAB6?9AAO 6<ABE<FLEO 
@BF<6B64A4 CBEF4AB64, ;4F69D8:9A4 
A4G4?LA<>B@ BD74AG.



 ����� IV ��� �""/ !� ��

�4>@8BBO >?5@4B86=>-
@>7LC>>68E A?@46
�4:@8BBO � ! 4 F9 ?@89=OBBO @VH9==O 6V8?>6V8=8< :9@V6=8:>< I>8> 
?@8?8=5==O 74V9A=5==O �$� 6 @4<:4E >:@9<>W :4B97>@VW A?@46. !B4BBO 

9-2 �4:>=C «�@> � �» 687=4G4T 68G9@?=89 ?9@9;V: ?V8AB46 8;O 
74:@8BBO.



�V4EF468 74>D8FFO � !

$>7HC: >A>18

/:0 ?5@5E>2C20;0AO 2V4 
>@30=V2 @>7A;V4C20==O, 

AC4C 01> 1C;0 1572VA=> 
2V4ACB=O

�01@0==O A8;8 
28@>:><

�01@0==O 70:>==>W 
A8;8 28@>:>< 01> 
CE20;>N AC4C

�0:@8BBO 
?@>20465==O

�0:@8BBO 
:@8<V=0;L=>3> 
?@>20465==O A;V4G8<, 

?@>:C@>@>< 01> AC4><

�>=B@@>72V4C20;L=V 
70E>48

�025@H5==O 
28:>=0==O 01> 
28G5@?0==O 

<>6;82>AB59 4;O WE 
74V9A=5==O

%?@>ABC20==O 
<0B5@V0;V2

%?@>ABC20==O C 

2AB0=>2;5=><C 
?>@O4:C <0B5@V0;V2 ?@> 
:@8<V=0;L=> 

?@>B8?@02=C 
4VO;L=VABL

&0:>6 A?@020 70:@820TBLAO ?@8: 28W74V >A>18 70 <56V ':@0W=8, =52AB0=>2;5==V >7=0: ?@02>?>@CH5==O C ?5@5410G5=V 
AB@>:8, 28O2;5==V ?@>:C@>@>< =570:>==> 702545=>W A?@028, A<5@BV >A>18.



%C4>6V @VL5==O O> ?V4AB464 74>@8BBO

�V8CB6V8AB 8B EF. 369 ��� '>D4W=<, EG8B6V DVH9AAO CB8V?ONFLEO A4 6<DB>< F4 GE64?<:

�<CD468G64?LA<= 6<DB>

'E64?NTFLEO, O>IB A9 8B6989AB 6G<A9AAO 
CD46BCBDGH9AAO, CD<G9FAVEFL B56<AG64G9AB7B 45B 

A4O6AVEFL E>?48G CD46BCBDGH9AAO

�56<AG64?LA<= 6<DB>

!G8 6<;A4T B56<AG64G9AB7B 6<AA<@, CD<;A4G4T 

CB>4D4AAO 45B ;6V?LAOT 6V8 ALB7B G C9D9854G9A<E 
;4>BAB@ 6<C48>4E

'E64?4 EG8G

 VH9AAO IB8B CB69DA9AAO B56<AG64?LAB7B 4>FG, 

A4CD46?9AAO ;4 CV8EG8AVEFN, ;GC<A9AAO CDB648:9AAO, 
;4EFBEG64AAO ;4EB8V6 ;459;C9G9AAO

 VH9AAO A45<D4T ;4>BAABW E<?< CVE?O ;4>VAG9AAO EFDB>G 4C9?OFV=AB7B BE>4D:9AAO 45B CVE?O DVH9AAO 4C9?OFV=ABW 
VAEF4AFVW (EF. 532 ���).



�D>F54GD4 74>D8FFO � !

1

�>AB0=>20

%:;040TBLAO 2<>B82>20=0 ?>AB0=>20 ?@> 

70:@8BBO, 70B25@46CTBLAO C?>2=>2065=>N 
?>A04>2>N >A>1>N

2

�>2V4><;5==O ?@>:C@>@0

' FD<45==<= EFD>> ?8AL<>2> 

?>2V4><;OTBLAO 2V4?>2V4=89 ?@>:C@>@

3

�5@52V@:0 ?@>:C@>@><

�@>BO3>< 10 4V5 ?@>:C@>@ ?5@52V@OT 

4>45@60==O 70:>=V2. �=8M5==O A?@028 4> 
7025@L5==O ?5@52V@:8 701>@>=5=>

4

�>2V4><;5==O AC4C

/:M> 70E>48 74V9A=N20;8AL 70 @VL5==O< 

AC4C 4 ?>2V4><;5==O AC4C C FD<45==<= 
EFD>>



�?NG>6V 6<E=>6><
�C9D4F<6AB-DB;LG>B64 8VO?LAVEFL @4T 6<>?NG=<= E4D4>F5D F4 
8B;6B?9A4 ?<L9 8?O CBLG>G V HV>E4JVW H4>F<KA<I 84A<I CDB 
CDBF<CD46AV 8VOAAO, 6V8CB6V84?LAVEFL ;4 O>V C9D9854K9A4 

�D<@VA4?LA<@ >B89>EB@ '>D4WA<.

�V8EF46<

�<>?NKA<= C9D9?V>: 
CDBF<8VO ;?BK<AABEFV F4 
8B;6V?LA<= I4D4>F9D

!FDB><

�V8 6 @VEOJV6 8B 5 DB>V6 
;4?9:AB 6V8 >4F97BDVW ECD46<

�4>D<FFO

9 CV8EF46 V; B5B6'O;>B6<@ CB6V8B@?9AAO@ CDB>GDBD4

� � ;8V=EANTFLEO FV?L>< G F<I 6<C48>4I, O>MB VAL<@< L?OI4@< 
;4684AAO 6<DVL<F< A9@B:?<6B.


