





L #$



/

%& (&)%*+

0

%

5

6 788%8 9






"O*+, %

-.('1-)0%

1 . g

(#234/5.) 1'6'60/% 2- (2357#2# #238 #92-92)8:2
I-.(1-)5/5.) I'6'60/ % 4.(4;< #=#2 >/-2(# '6'60/ % ?*.=4)@ =2
(5-#.2) A5.(-) % B C '3'6'7 % D=

E & (2357#2# <*732 F32G'/), & H'6'60/ ='-")0% '.;l) <J.9<



729<2.8&356/-64= =#/-*;< (5)/59)'6';K6 (#'7'6('30 @'6<")
19626 '6 2-*(;2( 2 G*6#)#(2# :'6'; '9'(;'( /*.4A2;, 7'6<'( )4./2L
3267F;(;2( !"65)2.)8 I':6035/5) *6<2;;<#.2 A*;<*6F6))4 )'))5(
M*694.# )J.)5;')D.4/F;( ;5@4:< 262G=')0 7F;(4A2; #9<'('-"))
(5G") ;<N:)2;# 2 356/-64=*( 7N6)/-4-23A'6# G*6#)#(2# 7*-92672#L
.86 5/ 2 G.*A6572 /IN6<4@*- #660 /-56'/(J.> 232)1'6)4.4//26 )'.'7)"))
262G*) 2 )*=4AA# =#-/946834/ /-474.2 #/(*60-< <F62, @#7 P8-/'|
129< (J)')'# 72 # 262G=")0 1*..4/5.)5(>'( 2 72.Q#/)2 (F)2)8(
[-474.2, 2(#(.' 2 :J=0A"; ;<#6=4; 2- 2 1'6232) =4., @*9<. 2 356/-64=
7%-92672( I'6K6')# G*6#)#(2# 6'1*6<4/2 739J)) 7'9("./I5( 2 92-32L
/49# )4.123267 # =46)*-4/*( 756<'AA .N98#)

.4;<629 ('=5/ I#9<'67") 1*.3D)*)) 2 .59# )J.)5;')D.4/ 2-*(.2 2
)3 0#4(.2, 7'6<'( 2 729<2.*./-49# ;'7-")#/59# (5.35/ (#56'-035L
/5;'( #30/-2(4A2; 2 (#'9<'-5/, 2 (J60/J;J/ 7'95.)5/ 5.3'(5A";
7F;(46(*3)2( - 2/ [-2A23/49@2.0*%) 7'9'60-0 #30(A'; 2-

#6<'; )J.'(=5/'( =268A2; 9<5.'(;'( 7*:3@2)8(, 7'9;0 2-*;A2;
6':)0/59K( 2 1*..23267# G'.#83F/A2;, 27#(*. 2- *./-49 )'.K6")5;
560 ;'7 729<2. ;5G'(@'- !>-030 =#/-*;< '6/0.";3> (2)*;2# (5.35//5

#l =46#( | 27#(*. 2 ?2A/AF.9 066';'/ '.0( J//-'1*94/2 =29< /-5)1*.94
0/*6834/2 2 [-2A23/49@2.0 /#('.5;'( =29< AF(4/4;2( 26)'.;2)D=4:4)
466D):2 2- 5.3'('6) ;5G'(="-")0#;'(/-'7''65 1*..23267#/-2A23/49
@2.0 7';') #3":5;, 2T#(*. 2 729<2.;'7-") )'6:'/'; 7294.2 @29<=2
=D=:2 @O/#/ (K-3'675) 2 .'2(O#8 '9<'/D)")) .0#='6 /-'TA";, @2)=4L
<*-%)) 5.)'67' 5/ IN6<2 =2; 7T#;3'; *6<2; 65G5/;'(, 7'6< 2 ;'7-")#L

/59# '66';)5)'( 9<N:)82;<294;2( (#(2GO/*64/4=26 #9<'(/-#( '9<K))L
7>(335/))'.'7)";#26'9)".75/-")I'AA [-J=")/59'/'(% 2 A5O/# 2A/-*L
BF)#-7TF/ 46)26 '9<I*.74; [2:<2.92)*)) 7*;2.0@#2A'6#:;5G'( (J-J))

- 264AA#)2;F674;< 2 729<2.8&356/-64= 7'9'9<'-5/.' #.4;<F 68
(-3'75;<'-5/'( )J.)5;')5@"'- (D=4; @*--4:4.F6;#  7'9A5(565/)
056-8 65G5/'(.' #.4;<F6 )'@4) 2 /-'.-0 1#9<'67' / ;'7 2..86 (D=4;
D.;#, 27# 2- 5.3'('6) ;5G'(") 2 1*;)*/)J.)5;'67 # G#662;2)A2; '9<74/L
)86 '6/-2(D)*))2 =29< '9<74//26 [-'TA'1*.3D)*))2 | #)) T#;3:4.)
I'67'.K6@') 2- 2 (5.35/, @*9< TH#(J-A"; 2 (#'9<'-5/.' #.4;<F68 )J."(L
=5/'(") 1*(*-*)) I#9<'6'TA"; .5/-'ID):K(, ;'7 'IK;(' 2AA2 2 @#A4A2,



@*9< 2 )J.)5;'67# 1*6<27 2)*) [-'7656:K(R 7#;)'9< =#//-4L
4.2 1*.3D):F(, 7'9!*/-)=2 '--'6 =2683# 5.)'675)06R #)K;( 2;;2( 2
7'94662GD)4/4=26, @*9< )4=*6 466 )06K;( 2- #6<'; /[-4;35(
)J.)5;'675;'( 262G=")0 )5;<', @*9< 1J6J))5AA A*;<*6F6) )4./23267 #
5/ G*6#)#(2# *(*( (J=")("-)BA"; 2 729<2. 1*..2326*7 (J-5G;'7'/#
='-")0*/-)46<4;2( 5/ 2- '9<'/ 729<2.*.[-49# ;'7-")#/59'( ="-")0#L
7057 #(T.KB) '9<74//126 7'9'9<'-5/." tF);#*(, ' (I=")("-L
)5A'; 2- 5=/-4-23*/ '6;<*74] 46)26 T#;)'9< [-J=")/59# =#]-*;<.2
G.'3'/-)#;46) ;5G'( )JAA;<#.' '9<74/ '66'; 1*.92))4( '"9<=""#(")
2 A50/# F3=2. ;'7 (#/ J.J75." D9< =*6) '- 729<2.&/-".A&@*.=4)
=*;2)(*-4/A2; #/ 5/ ;#;0/ .4 I'T7# *(F;(, @*9< '-'(") 2)5;<'(")
72 @*746<A2 AF.(*6:F( #/-*;) 2,46 )JJAA 5.= /-86 27'66")), @*9<
59 2 ).29#(F/ :'66'9> J//-'O/2:#4/*( ' (*7*. #30/-2(4A2; #/ 9*;3*L
12;1'61"3:K( 2-%(2) 2 /-462(2), 7'6<'(;5G'#;(') & 6'9:*AA )J.'(=5L
I'#( .5=5; & J/I-'1>-)5( '9<74//26 6<'; [-462( /-5G [-47726
2(23;2( & )J.)5;'675;'( A*;<*6F6) /-J="35(5A"; #/

F;(4;( (*.64)*-*)) :'66'9" ;'7 )'/-# 6'@")0=5, @*9< .5/-6")'L
I'AA'; '6)4.:F( 2 @*.=4) 5/ 2 /-".A)4./2326*7 !":6035/5;'( 7';")5)
[ '--'6 [*(*6326N2; 7F)2//F( 7'9 2-*(2) 2- 262G*(2), 7'6<'(.'
7#;3";;'7> (J-'6'35/# (D/5.6');'( 5GK6;# ('66')) 6J6:4.8A2;
0/2(;5@4;< *6<2; /-'7G*;).2 F)26@2)F;(, 7'6<'( 5.-5/K;( /-".#;)
@*--4:4.F6@2);2( 2 )2;F674;< 7*;32;#=268:4;2( G62/-)#(F/2AA4
)5)'65@"-

@*.=4) 5/ 2 /-".A ;5G !I":6035/5A"; 2 7N6) /-4-23 TE 2/ 5="#L
)06 ('-3=")>;;"( I'6 2 =46)*-4/;2( 2-*( 2 '6'#, 7'6<'( 2 ;'7-")#
J;)F32)*/*34] 9<*.J2AA K)'7 > (#262(F64/4.2 | '--'6 '9<K)) 2 ;<'6=#L
(F6)F.46#/ 5/ G*6#)#(2# :*9*( '.0)'6:'/'AA 5.=5;<'/D)5/5;'( #95;<5.",
2 ;'7-")# [-2A23/49 '.0/'AA 4)5.-5/5." F)26;2( 5/ ).75/-")'I";
=2627#6<'; @*746<*/2AA =29< )#/-)F6)2AA *74A2; 729F(A2;
@*.3*--4( 2- 46627# !K99')6';/59 G.*9.27:4) #/ AF.-/*4 1":6035/
N):2 '-, 7'6< 5.)@")0"; /*( @2/*;68 =*;4/) )K(.J- 2 (*.2A'6# 729<2.
)4./12326*7;2( F9<2;0/2( G*694.# #.4;<N 7';")5="'6 - 2 1*6<272),
7'6< BE 8)2 4):14.)2 2 729<2. )4./2326*7 [-'.='-")5) 5/ =59/0
[*.*; @*- ='-")")), A#-*;<*/ '6)5.5/'(('6 5/ 74/ (#0/';95//'6
6':4)/-83*)) 2 /[-*7/-53*/ @*.=4) 5/ [-'".A ;5G [*.2#A2; #/ - N)
'6':5; 2 ;'7-")# 16035/ ;<'6=# (F6)F.46#/ G.*9.27:2, =595; G'3#9 2
/-2A23, 1K99")6'; G*694.# 46627 '/-75;<(5G' 466

72# )J.)5;5/- [-474.2 26#9@2 2(23@2) #-92672/2AA 1'6232),
T#;) 2;;2( 2 =#-19462)2, @*9< '- 2- *6<2;;<#.2 7'99<0-0 )J.)5;'67#
2;2689#2, 2 1":6035/;'( '- 2 .*(*;:'66'9" 2- '9<'/ ;5G'( '/")5A";
7 <#. 4. F6) @*--4 2- 23*)))J.)5;'67# /-2(2/-A2; 2 (J60O/JL
;J/ 7'95.)5/@'-, @2;'7 5GG’'; '66";('-06'9 % '6756<D)"))’ 2 ;'7-")#L
/59# (K-3'67'(") 7';;<#.").75/-")'1 [-47F;(.2 72 2- '9<'/



:5G'( G*694.# 1"6035/5;'( =2627";;<# (J=')'675;<', 5GG'; *6<2;
('=5//5 =*6) - 5.)@")0 2;;2( 2 729<2. ='-")0 */-)46<;2( 2 /-47 4.2,
7'6< 2 ;'7-')# (K-3'6'7TA'; 5/ 2 G*694.# 4)262(F64/A2; ;5@4;<
12GG26 7'9'60-)' 2 62//2AA2; 1366030 ;'7-")#/59# 7*-92672(
='-)0 .5)'9'#) -2 (J.K675:<)'@4), @*9< 2 7*:2.0@#2A'6# ;5G'( 2
AF.-/*4 116035/ N):4.2 65G=' (#/'AA ;29<*AA #30A'6# '6)5.5/'(('6
65;<'95A"; @2/*;68 1*6<272)*; 7';)'( 4), '7 2 7'9'9<'-5/)
7'9(J;;<D)0 (J.K675;<'( (I-5 )2.)*-#( / '9<7294A2; ;'7 )'.'TL

)))' 7'9 2 (3-3/'60."@26234/;2(21'6)5)'6'#) 62G=")0)5;< FO<2;#/,
@*9< 2 729<2. 2.#/-)*(.40#2 5/ 2 729<2. ;'T'//59 2- *.[-49A2;
F.26(*38 @'6<-)") )J6)J)) A' 5/ F.2672 (#)'.:'3) 2 ;'7 729<2.
'5G'(.' #/ AA06 2- F.267# @'6<-')5A06 ';9'3;# ;'7 =*6) @2:62;38 5/
2 '7-)#I59'( #;3%(*6) ;<'6=# (F6)F.46#/, =2627#;) G*6#)#(2# (J='L
)'65/'#="6 [-'TA"; T#:3":(*. [->(64)8(J.>;'( 5/ (#O/#:<'];'(
7F)2)(*-*)) U 2G.8AA '9'375;<'(('6 V;<'6=# *9%(W /-'."))
=%6;2 6'/-'.'6;# X :'7-)# J:;4668/49 #.4:<4A2 )J.0 7*-92672(2)

- 27292)2.)4/ 262G=")0"; A'1*6<4/%6)2 2-*(;2( 2 @26238 ;'7-")#L
I59%# G*6#)#(F/*(;2(, D.8(;2( 2 7292)2.)4/4) #/, 2(#( 2 A26/-4.;<4)
26(*)4( 2 '7T-")# 7%-926%7;2( | 2(#(A'; 7'96')) =*6;2 T#;3";
23*%))/49 2@ @*-, @*9< 2;)#!'F346#/ 5.-K6')K(') 5/ 3'7*(.2)#(F/ '6L
1*Q4/F(2) 2 729<2. 6#A'.46#/ '66';-5(('6 (2.J6)=' 500/'6 /-'TA";
<#6=4;D)/4( (# D9< )J.)5:@")')) 7'9, @*9< 2 ;'7T-")# /5.'67'(.
/-*.D)(*-8 G*6#)#(2# G.*¥9.27 759 2 A26%6326# ;'7-')#/59# G*6#)#(F/*(
)'=5(";</595A"; #/ T#;)'9< '6;<*7)2 ';:'( 2- 2;)#I'F346#/ 7*-92L
6*7:2(274/#(2.0F62)4) 5/'9<*6326N #.4;<)=')) /2(2729<2.*6326
I'65 1*.3F6) G2;2//-26, O/2( 2 729<2. F.26(*38*/-)46<)86 (5.)' /-4T*;
& )'6:'/ *9926 & 2 ;'7-)#/59'( 2;<2:<'6=# :*92#), ;'T-")# 5.-5/5L
(1-2A23 7'9;<#62)(*-4/4), G*6#)#(2# [-2A23/494), 3' @2;9:2 ;'7
JF3*)) ".0.' (2G;#, 27#(*. 2 .'2(O#8, 2 -';) -J=")/59 '9<')'7"/
'F.8G2#:'6';)0/59> (5.35/5.06 =*6) /-8  729<2. .5/-.06 7'9;<#6=4L
F68 @26%92)4/, 7'9;'75.)5/, ;20#*;26#/)2 )K.'67')6';/59 =59/0
/*.*; 65G5/.06 65G5/.' )*6)2 (J-'6'AA 5'/1'65 2 ;'7-')#/59'( @26238,
3'7*(.2)#(F/ )AA*.4) #/

2% =4)* [-49A2; 2 TN6) /-4-23 TE 2/ 5='#)06 2 7#3#;(4AA
#-T*[*38 #66D. #.4;<-2) =*6) 2 ;'7-")# [ '9<A"; 3'T*(.2)#(F/ )J. (L
=5/'( @*.3*-8:2 - #66#.#-7F/ (J-=')6";K6 (#!'"-)' 2-), @*9< 2 @*.
=4) )4./123267*; A'6K6 (#262(F6)2( 2 G*694.# !':6035/) #95;<60 5/
'9<";9')0 .5)'9'(, 7'6<'( /*.4A2; & 2 )JAA;<#.' #3'9'; '.'3')>
G*694./49 @'6<')) & 2- '6/-'95;<'3")) ;'7'/'(, '0(5;) G'3#9 2
CTUIH# 1#2)26/49, 2 :J=";30 @*.=4) 5.)'67#/59 )J6)J))'( A" ='-')0
[-''G") G*694.# (J=')'65/'( 7'91*92672-8:2, '6') F.8G2
5G'#.' *6<2;;<#.2 '66'7-0 783*;, #)) #/ 2- '6/-'95;<'30 ;'7'//59
5/ 2 G*694.# 5.=5;<'/K65/A"; '.0/"; (*.64)*-*)) #:QQ 5.)'67#/59 -



#66#.#-TF/;2(, @2 =268A2; '9<5.)'67>"; (D=4;)2 2 @26234/) /-*6946;#
[-47%) ('66')) =');# 2--26 2 )5;;<'6, @*9< 2 @*.=4) ;5G )4./23267 #

5/ (F6)F.46#/ 1':6035/5) (5) #.4;<A86 # A5:D):4( % 2 A50/# 2A/-*6F)
7F/ 5GGNO< '66';/59' 5/ A5;D)8:2 2 @*.=4) '60.'@26234/;2(, 7#,) 2
729<2.%/D)4/ '.0/-2(*/ 7>=5; 14.23*-8 729<2.:'7'//59 5/ 2 .#/-)*(L

A0#2

- #66#.#-TF/A2; :86 '6 ('66 =462/-)2;# '9<74/)86 2 @26238 5/ 2
[2(O#8/ 7*--2;2)%(2) 1'6232) ;'7 (J;;<>, @#I-"; - 2 ;'T-")#
7%-926*7 2 6'9'66';)5)'/'AA )';3';0#4(2) @*.3*-)2 7294A2; 5/ 2
G*694.# 16035/ (#A*;)2(*-4/2 7292 #/ 2 6'9A*;<*6F6)2AA 1%6<27 2)*(
'9<#(’ -'(;'( 2 ('6") 'F.8G2# ;5G'(;'( 2 )J.)5;")5A";

(*.2A'6# 729<2. (J-=56'75;< N9<)'(#;)')) 2- #66#. #.4;<-2).2,
T#:)) 2 O4.# G4;/-64=#-TF/ '9<#( @2:)4/4.2, 27# =59/0 [*.*; 2- * */-
G.*G292;32 /-'(".5) )*6:2 '7 64))4( ;46F;( 2-), @*9< - 2 7*-92L
6%7 )J.=5:</-".>"; A*;)2(*-*)) (# 2 @2-2#, @*.=4) 9<J("."(A06 2
S7-# J;)F32)*/*34/ 65GO/01*(4;, @2;'7 2- 5.3'( 3#()46)2 '9<L
/-'.>/D)0 /-'7656') & 2 (*. :'66'9-")'/ I'61¥94/4;2( 7'9'6'60";

& O4.#'QG*.)*) ) (#:))) A';;' @*.=4) /-D;'(, J6)J-"), ;5G326, 2
ST-# 1-8627*( 2 729<2. (J-5G;'7'//59 /2:)8:4A2; 5/ 2 =4.L
7'9<'# 9<>65/'("; O/2( '6@4A*.*34/) )F3)2( (#=46)2:#, 7'.) T#3L
A 2 @*.=4)*('6/-2(2341# )J.'(=5/5; )N67';0"; 2 /-64= ;5G'(

:29< J//-'1*94/4) 5/ 2 OA4.# A#.*326*7 1'65 =268 !*.3F64/4) 64))4(
6<'; 7'99*%;3*64/*(A86 (##;3F6=2 2- '95/- 729<2. '66';-5(# G*6#)#(2
& *6<2; (#=468 ='-)0(('6 2- 56';, 7#;) '4(, /4;<# 4/-68,
62F-46 )A & 2 6'9('75;<'AA'; @232) K-';) 2- #66#.#-TF/;2(,
A" (K61J63.06 #.4;<D)*)) G*6#)#(2# G.*G292;34) 64)=2 6<'; 5.)'L
6'7A"; )J.) G4604) 2 @*.=4) 7*-926*7 1'6')) *//IF)@ #/ 2- Y 5=#
2F9F/-)F/ TE # M'/) =4.7'9<'# (J-9<>65/";, #6<'; 5.)'6'7TA"; @*-)4(
[*.A2; @2)4.%-2)2#(2) 2 7'9<5(

Z9< )>;@");5( !'6 2- F)8(*. 'TA'. '60)), @*9< 2 (*.2A'6#
729<2. G*6#)#(F/*( 2 O4.#-7F/ .57(5G5;'( *32466D)4/4=26 )F32)*/
)2()#(4) 26(2672-)2( 2 (5:<'67')6';;5 =468 [-64= ;'7-')#/59#
7%-92672((26 /-'7TA';  =268/49 2-*;A2; :;'7 '- ))86 ('-3=',

@*9< T ;<2.4; 2 6':9<'6 ;'7-)# I'6('65/ '6=5.-")), 29<2.

* [-49%; 2 O4.#)".:'[-('35/) @2646*/2; (*7*6<2; ='))5(, 6'9(#=468AA
(J-56")# 15.1#2#:(, G*6#)#(F/*(, (J6)0( 5::'6'#) )'))' 4672)62;;4 2- 2
9%;3%62), @*9< 2- *.*/- 04, '9< ;2G*; I'9<="'.."6)J. .4 2 *:2.0@#L
4.2 1'64.2/-):12 @2-4;(2) - #66#. 7*-926*7, T#;) 2 6'91'":6'))'AA
'7-')#/59 2(0O#8:2, 7'6< .4234/F6 759 2 (#/'AA 75.")>, 3' @2/*,682;
<F9)262;D)8 /-6*=4( 7*-92672) #/ =53/-4.;<2 264 ('-3)' =';;# 5/
(2G0/*62).2 )J.'('3")) 2 [-"A'(('6, 2 729<2. F.26(*38%/-)46<
='/-56<5.-)5) @2662)62; 75.)5(A'; 7'9;J='6)', 2;;2( 2 @#'3'L
6'7:'( 23*%)) )4G*), @*9< 29<2.*./-49 @2)4.2#) )F62:3*;(5GG";

































































































































































































































































































































































































































