




















$%&" $() *+,-+.&+

(+/&0*0/

123

14$-)56*& 7+(+( . /$-684%4 4%-' 49$.9%&'%$
+*[+5.&656*& 7+(+(:5 +.6* *.56;+& <5.$/47+(+(:5 "=(>? ,&$(
16.4*$& ;+6*/+.+8&& @AB 7+;*C)* D6(-),E5.)8 FGFF
+*%+-+(+8 @HJI1IA3 KL M 8+((6/(+&

N IAB /$-684%4 E08-$O O +*(2.EC&2$ G "+(+(:5L+.+& DC5/)5 "+*+,2









1$,254 9E+*+/ 7>(/$?$5./0-0&& +5&6,/6,& $ ;09(E$5
[+8+,2+ &+&+%6*+0 $ ?45(09' 8625+5 8+((6 65 8C&OI$&E&S $.&
$ &C-08),E&O $84& P)*08 P055.Q &6(+, 5.+-+&& 8%$9):$ ,+8R
4&+5 442, )5 *+/&0* C*$8&'(
+&&+,+&+5 ,$9E &C-08),E LO(&S . +965. 25%()- %'(T
($/0&& L+(+ 84,-+, +5&+
5i($ 9E+*+/:(O $/)*/4 8+9()55$0 ?$? (+5.S
80,-09%&&$% $. >*+9 EC*/$ ;)2540 69: ?4?)%$ P$8C%)& 8+9T
,E0809%&L$
1$,254 9E+*+/ 4(E+,/0* 8+9>*=(& $ 5.,$/0 5 869
P$*5),E$;; P$,90, 0(L$5&$ $ 7=(;+8)5." &>*&6,+&+/+& 09)*
8*+ P$()()*' (O >(- $*24 /$($,-%$4* (0 PK*+5 '5$ ),-0*
L4()9*$5.'(" -425:5696%:(
4.0,EO 25%/ 5.6?+/ $.0/ $ *$;('P45&'*4)/S
. +8;+* 0-$)(( $ ?C5.&)/ L69&+(+,6;+ 65 +(/4)(&%$
8%9)& U && 6, L$9EOD/ $. Q*SJ $.&), 8+9%-'.&$&%$ 65 8+9T
%C&$(8%..$ $. C&$50/$&0 84,& +9E /4*)(E $ %0;;)9ES4&V +.+*
70%4,&05 ;COE+(()*45& L+5. +( $ 9$.-$9 .54-'&'(0 5 &K. *:7 205.&'&
86*4,9E+, $5.496,E C&$.' -4)/,%/ =,,+?4 >(&>.+&*+ .3$.&),
$ LS($84S )& 869 $. $. +.+* 849 +.4+* 247%)::,)( 247*);;
L+5.+-+(+80 84& $. 49%.4 ;+&E)* P+&E/+ (+96,E/+-655+( );'(
)& 84,-$,,E45.0* ;+(+7C& $ .5%,-)* 8$*/);$0 5 84/0* 8)*
$. $.& P45.40 PO9E /+.6;+, L$,0 $//0* *+,-+5+, /454/(4/ L$($84
7C*7$,905 8'-0,0 7+(?$&&$, $ &=.45 7$/' P)&)*$ 5 $--49 L)9T
&$&0 8K9,+8 L69/67? +(,E+(4 $ ?C5.8)/ -6(4;);%$
I>*=(=(:/ Q9E +(P$((9%&%)/ $ !$,254 9E+*+/+&0O PO9E
8%%- $ 5.+8=/ -=((+- /4 +(+V 25%/ ,6P$ 5.(,$/ +9E+&R
+9E+& />.;+
UD08?)5S -+*6/S $/4 )*9E6(C5$ L$, J
.C&), 8+94,& &0L);; 0P85 $ 9E+*+/ 5.6?0 -+*6/
(+96,E LO(&O 84,& $ (4(4080 7+(25$?0&& ;+&E)*,$/0 /$($,-05
6(+&+& 6(&0 $ 50/ /0*258)*05,6 84,- ;+(+5.+*+&+&&0 $ 70,"$,



'&)/$& 254,)(&$/ *) &), $ L69+ 45 8$%- 84,-+,4/ +/
C9E$,$. 8+9709&)/0 +(K&6(&6/ $/$5.&'7)*$0 $ ,6? /4/K56
$ L+5.&:P+(E*+ 65 8+954*$&&$0 84,& $ ,$9E L4&6.+/+&

5 $ 74Q O(E$, &<..+( &C-&$ 0(L$5,4 +.+/+& $ &>*&6
/+&0 PO9E $ 50/ L6,$55.0,EO $/4 0-$%)*& +*+/+5 C*$86/F
70,,40 *KLS$ 7$/$-& $ 5.+;; P+(E+/,6(0O 84,&P$ 25%/ $ &45..
&+5 C*$8 $9E?6,&+/4 2%6-4/)24'%$ (+&& LO(,$

D$? (+5. +;;:( $ 9E+*+/;:(  -=,,E>9&+ /[>.;+
EC*/$ ;)2540 $ 8)54/ 5.)%%$5.6(6;+ 49%.K&L), $ 25C&0*)&

P$((9%&'/ P+(E+5(:(+9 ;422+,&+&&+/ 7+%://+(O +9EI
%'K.<& ?4(($,&L$ $ ,$9E*+86,E< 9E+*+/*+O 25%/ 8$9% $ ,$
*+86,E< 9E+*+/ ,+8 P$9E&S$ %'L) $ %>L+,->(65& : 50//$
8$9%$5%;,*$ L)9E0&S& $,.)(

6*& 45 54L),E (+5.+/S

. 869 25%/ 90,-0($& LO(&O 8+(E $.0,:$, ,$7*'(R,$7*$
SL+/+-+&& (+(/6;+,0 $;;'($ 25K*);'(O 8+(E+& $ *055. />,EL+/
0(L$5)5$ 5.%& +( $ 7096/0,E &$($%:;$,

PS 4,& L)9E0&& +9E &=.+5 ?$*4?$ C&),0 8+(E 4
,E05%, 0-$ 709%3 :& L4,,40 $POL) 6?7+, L)9EA4/

EO0*5S, ,:&& $ 9E+*+/O P$,+8 869 9EO0*53;;3, ,:&&
+,,+ 3. $ /48F9ES*Y).PS&($, L)9E O(E$, PK*+5 +8;+*
(+,,40 84,& $84,: 09)* 8*+ D+-49 84(E+, 5.+(K-O 5.709%-
74Q LO(&O $. +965. 7$(C 8C&$&',$/ 5.0/&$ 7+(P0.,4V 8%9
$?7%$ 450 +*+/+5 4/('50 ,+8 +9E5.+* 80,-&$ +( /+L6(E+,

K* (+5. LS($P$S

+8 45 LO(& $;;$, 5+884 (+P+&+&(+,0 P45.+, O(E$
6*&+(8+50 0/05 7+(+(+&+4 L$,,$/0 PO9E $ &45.&+(+&+5 Q
)8C(%$ V 5:& $ 8Q(&/0* L4()905%, 80,-&$ $ 5.)8&$*&' Q*
U %,E+S ;+ /)*O PO9E ?$*$5.&,$/ 5.=(+&+&& +. $ 1$,254 J

+ 846*& 45 + (+P+&,+ : 869 $ 7$(C ;K*)%$W . 49¢%
PO9E $. $?%$ 25$/ +9E5.+*< 7>(-P>.*$9$-& ;6*+5 $. C*$E
) -+ P)& %'$. 5&+,0 %'& )-O $84 $(C( L$,0 $. %>P+& 7

1$,254 ,+8 45 ?4*K&0&&S 8+9 -4256*:4& V 5.+(K-O 8)!
8+9;+25=(:0 5C9)*O 5.67 (+96,,E6 ,+L+/+-+&& 7+(O $/4 ,$"
5.0*9$(8$&05), -0(90.0&&V +5&+ ?+-49 $P+(E+&&0O POIE
8):$ 8+,& LO(,$0 O(L$59$&0&& $.0/;( $ &=,-6*/> EL+/;:(O
84/ +/ 84,-+, 50*$ (+4/6;+ 7Q*-4/ X5%/ $. $. +9E -0(09
&<,& 7+( 50/$/,$/0 PO9E >*>//6 70(&05 254.8);$, %)*&0O
&0.0&& 8+((6,E& P0*-0&&0 5 P$ $. 45&+,4 &45.&+(+&*+ 8-



$70 ,+8 LO(& +9E ;+25=(+&+5 9Q,E)%$0 $84& ,E$/):$ $/$5.&T
P$&0&& LO(,$V ?+-49 P45.+, 5.6? 74.+&65+ L$,0 84,& ;6*+5
(+96,E,+/0 $.&), ,+8 45 455.% +(O 84,& $ &>;4
Uu.o0,$, L$,0 8+*& 869 ,4,25 5.+*+&:%+ J
65:;; $.C&), $. 45 $/$-&0 25%/ C&),$ /+((+&& ,EQ(4
0(,)* *.54/6,+/ P4&&$/IV $ (+95.+;; 65 $ (+99%.-$9%;;
(+),E LO(& $ 7$(C:$, + +*+/+5 1$,254 86945 258/ QOE
,6.+8&& 140 84.& $. )9*(5.$/$-&
s 7>(-+5Q* ,$9E0, %' +8;+* LO(&V +9E5.+* $.& &$()(&$
80,-%,4
1$,254 74%$8S +8 5.+*+&+80 P$ /0(-C5,%/ ,6.4/ $
25+(6-+8+& 46*& ,+8 %)*5. &45.&+5569+5+;; *CP);$,W
+8 &+(4/0 ,$9E5)905 C*$8 $9EO, 5.+96,E +8;+*
$. 6-+5$?)8
)& $ 889%- ;6*+ 84*+ L$('W
.& 8)5*$ 5.0/&%$8 +(/>(&+,4
4*+W
(+96,E 7=(49 +(?4*C(& +**+ $ /6*-65*+0 65 /6,E&+(+, LO(&
49%.$& 80,-%,4
> EL*+O ,$9E5)905 C*$8S
. >*+9 7>(-+5Q*,$/ O(E$, %'(+5+&& +. $ 5.'0 84,&P$
25%/ 8+924*9$&&)/ LO(,$ V 0-$(6?7+&& $ 74QP0. 5 %'$/$*($9
L+*+9+&&+ 8+9 L)(()&
/058, &+5.+-O 74%$8S >;+& 6* $. $ 247*$ 5.<*,6(
5 $.C&), $.& 5+8 /6*-+.&+ 8+90 84(E+, /> EL*+
5.0/&$ />(&+,4 ?6,.6& PO 846*& 45 ,+8 /6*-+.&+ 8+9W
8%4 ,$7&'( /+.-L+ &+ (+5.+( $ 9E$(09705&)5 5 $
74.+8&65+-+& 869 +9E5.+* $,,E4L$( &0(-08 8+9
(+96,E 8+9/>5.>,&+ $ ,$9E5)905 Q* /+9E+55696&0
5 +.+( 7+( LO(& SLB&LS $. Q% PALI&S(;S$
&), 8+94,& 25%/ O(E$, 5.0*9$(8$&050 20,805 LO(&O
84,& $.+(:&& V 50P$5+8 /65+&& +( V &K. *)*$ 84,-+,,$? 0&&PO,
LO(& $ 5.6/L)*05;(O 65 &+(%+5K&+&& 84,-+,&0 $84& *):K.&$/
*CP).$&%), 45 8+9()&5.0&& $. Q% 5.0(9)(3&0 5.6? /+*+/ *L$R
(,EP$%$5 /$($?0& P0*-0&&0 $84,:;+, 5% ),-0*& ()&&$
(+7+5&L+ $ ,$9E5)905 /45%$55.0,E/6?+5 /> EL6;+,0 247*$ -+;*+T
2+4 9C;)& L+&& $ /6/ -0(8),E &+&+%6:+0 6?7+, 84,& >(-
$*240 $/4 O(E$, (+96,E LO(&O $84,& $ />,EL;+, L$, (+K*L$O
PO9E $ 50/ 5.6? 8+,E+25/6& $ P4-+9 (+(&+ C&),$

@



00 $ 8+,E+25/6/ -0(9);$, +*+/+5 1$,254,%/ 5+8
LO(& 709E$&/0.)530 L)(09$&P$&0&& ;+,,>/ $/)* /6& /6..+(
)& 869 $ 50/ (),E,6?0 PO9E ;050,-0(& C&2,$ &0(5' 7$*1
5%,9/0* &K.RPQ5. ;0/*6&)& 45 /$70&& &:(=/ -+ : 25%/ +¢
&<.>&& 1$($?%)*$0 $ 0()* *.54/66&

& $. +9E+& 45 &3$(), 25%/ QIE 5.0/)5;'(0 PO9E ,+ (+9E
+965.+, 2C5.&% $ /$($?7%$

PO ;4.0,E05%, 5+884 8)56*&S

+*& 0&& L$, 8+9K*L$ $.0/;$, $ />,EL+/;+,0 PO9E
$. 49%.4 ;+&E)*,$/ ,4,25 [+-L+5+0 25%/ 5.+*+&:%+ V :& 5.
P+&4/ 70**,0 ,$9E0,0 P$,+8 :,+/4 ,+8 5.$;$%- 5.+*+&,4
5+,/4&0 +/4 *>2[>-4 [+((O 84,& $ 86P,+/O +9E4/ L4*)9*(
8)54/*$0 ,+/4 ,+8 5.$;%- &>*:-,4 L+(+O P$ +((4+*L$- $. +(P
9E0&&O 86.6&:( 8+9705.&0&& L4*)9 +*& %$% $. O(ES,
,$/0 $/4 +9E L4*)9P0. &$?$-S . (62*+ [+*=( 49" "+*/'& 45
[+-L+5+ )*C(&$ +(O $($8; D45&)& 45 $ 5.+*+&:%+ >(6;:( P
&) $ >&6(*+

5.+*+(+8 L4$55.) L)(&0.&$&%$ $ 5.KL+&0O 7+-49 $
5.KL6,+ /:;:( /+(( (+,,4S

PS +8 5.$;%- $,,$/ 5.+*+&,4 5+,/4&S

$,+8 84/0* $.&), +(/>L+&/+.+&& $ 7$*5$,940 L$9
PQ5L6&4 &),20 $ !$,254 9E+*+/ QIE $ 254.8$5.)%$, 7+(+
+&E)*74(0.'74)&0 PO9E +965. (+(/+ &+(+ LO(& *.54/6L+(

.6*& 45 5.+*+&(+/ ,$9EO0, 5.+*+&(+/

5.6? *54/6 5.+86*8+&+5+, P$%&0&&ES L)(($4*$ 5.

7+%+25/6%6&0 65 $.& 5Q9&$ ,+/4 L455.$
, 45 [+,-+&0 $ 5K*49

(+96,E +9E+& 25$&8&$,&08& CU%%$4LB(O >55.+=¢
%)&0 $.&), 5.4($%0, +(/C*%$,&0&8&$ 8$9)&0 $PO9E 869
P$((0&&$ 5+,/4 UQ.- +( 249),E $,'&)8$&SJ

$%- (+P$%(0&& : 45 $ (+),EPO. 5 0-$5Q9&$

69 $ 5K*0, &Q( 45

9E+& 70*-C(& $ 5.6? (+),,E$(O />*=(>(+(&+ /$*25Q -
&0 $.8&),0 84,& $/4 +OE5.+*+ 6;*+- 7+( 8)80%):'(O ;)9ES$-
&$, 493 .K&0&&S /4 8%$9)&

+ P499E ,+/+80 6-+5 *'.5)8S  P4&+9+&(+/O 25%((
9$&($/ S

.080*Q& PQ.0&& />.;+ $ 249),EO O(E$, 5.080*Q ,'&)&

POYE />, E 9>*-=(& /4 $ 0(,)* *.54/6 5.6? /6/ 5.+8+4:;:(O

F



& 25%/ :/ [+&&+, &C-&)/O PO9E +9E +9E5.+*< 5.)*$. 80,-$&
N%';; (+P+& $ (+95.080*Q;; ,'&),)( 45
9%.), 80,-%$ /+,-W *+:+96 *54/6
$%- 8+9&C-0-O 8%$%- 8+9&C-0- + /6*+..
5+884&S
+9 45 &C-&$ ,+850/)*$

Y

. >*+9 EC*$ ;)2540 $/4 &+5&L6*)&E%S$ LO(& +*+/+5
4/(5,$/0 0&& ?47?).0&& $ P). +(:&&4 ('2), V ,$9EO, ;'(4,&R
9$&0&& 8$9$R8$9),$/0 $84 L4()905 %+(+ $,,$/0 PO9E L$($84
$9E;$, &>*&+ 7+%6&

),E 6L+5 45 LO(,)( 8)*O !$,254 >2568W
(+96,E ;+P$%&0&&$ $ /> EL+&0 $84;:( 0(L$508&0 $.&),
7+(,6.+&& $. >*+9 5.+8+4;+

C5.0,+9E

)& 6, ;4.0,E $,,$/ $ 80,-'%$ LIIEO/O >25680
PO9E $. Z*45&+, ,+8 $.6*& &+*+8&+&&+ $. +8;+*&0 845.+*4,&
+965. 6(&+ 709E&)49 /$(+,-)*4C80/$& 0(L$59$550, +9 $/$*T
($/ P).$5K&$,4

1$,254 5.080*Q$, 8050(E90&&

+8 (+P+&

+ *+.0,6%0..0 >25680 8+*& 8+9P$*$95.08 C-0-
45 &+0 84 $ 25K.4' .& 25%/ 84 6*&%=/0O $/4/ PC5.)*0/ LO(&C,/
)& $ 25K.4' +8 +9E6;0 84,& $.0 PO9E $--49 /+(('$ />*&6&
(+%).,4 $ 7)*(O 8K9 8+9 ,+8 *0&P$-

. C9ES$, ,+8 50/;'( )(( .&), 84& 6*& [+9E+(8+-
$ >*&+ $($&&W

)& /4& 6*&+,6/W  0()* *.54&

.+96,E (+96, E L$9EO/ 6, $PPO. ,+8 $. 6, 5)T
808*$ 6*4/ $. 8+9 OP$5+8 +9E+. + +(+ P).$55)9C /:$ $.
$"%($ 14 $.& 90,-0(%$ 8%$9)*'(O POYE : U$ L4()9 +(+%+J C(+P+T
&+&(+,

. >*+9 EC*/$ ;)254 ,$9E ,E08%$&6/05%, 8+9745.T
1)(&$ $ P$8C& ?4?)%);$,0 5.6? ($55%, (+,E08&$ *) $ 5)*9%*6.
IC?$/0& 5 +(:%)*:$ +9ER/6& ;0-0% /$*4/)& +*+5.&+&& $ ?47$T

5.)%(
$,C(- 8+9 $.& $. +9E+&O >25680 PO9E $ PC5.)*T
*+9C($ 5.+*4,& 5+884 5+8 (+P+&+&(+,



(+96,E 96?74+5+, 9E<*&+ >55.+ $ /+.6;+, (6L: UL+*
[*',4N&JO 8K9 8+*+L+,0 ,68), ,6.+&& $ 5+884;+
EC*/$ ;)254 86(&'5)9), $(C(4,%/ &$*&) 869 &>;;+&
80,-$,40 84,6(709L$ : 45 ,68), =(& '$,254 8+((+&&0O ¥
90,-0(/0.L$ UP+%0 84/0* 6, 4(E+, (+96,E LO(&$80 $//0*
LO(&$8 4(E+, (+96,EJ
5:;4.0,E &), +(&$*&0&& LO(,$ +. $ ,68%$5)9 5.). 8¢
$&E),/P055.$& 450 P$PO9E />.;+ ,+8 5.( )*$ $55.0,E
?248&L$*$%&";'(
. )80 6-+5 1$,2548S [% ;0**$ 8+9 /+(( &$*&$8 $
($/.4&
1$,254 4%+-&+, /$?0&& 7=(6L+( $ P$,9 7+(6V Q9E
,+/40 84,&P$ L$($/4 ,E$/0, =&>&&+ LO(,$0 84,&P$ $.&
?$*4?)&0 8+EE 69 ,4,25 7+(/$,&)*0.L$ 5 8+(E,+/ UL)9E
,+L+O 7$*/),)( 709L$ $/$*,)/ $(($ /4PQ.,4
+8 (+P+& $.& /4PQ.,4 &>;;60 0-$ L$, 8)* : $PP(
L+
.080*Q%, *).&$ 8+9 $ 7+%6& 65 $.& 80,-&% /+86,
P$&)*0.0&& P$,90,
+ ;+5.6(%+,+/ ,+/+8 $. 4(E+,*:( &>;;6 V ,+8 (+P+&
$;;'( 5+884
+ 8)* $//0* 25%/C9ES$, ,+8 &C-0-O 84 $ 25K.4'
80,- +(;Q5C(&$, $ L6, PC5.)*O O(E$& P$*$?L$ $ 5.0?'
PO9E 8%$%- ;+,+ 8%$*$-& +8(6/=( $ 709%

4-:, +9E ,$? $. C*$5)94 (+L+(+/+& 65 PK*($?0/$& P
$ 205&)*'(!$,2540 $ ,$?4PK*+/ [>.& P)&C( +9E ?)* 50*&
&0&& 8+90 8+(E+, Q9E 8+9%/$-& $ 5.+8+0 84,&P$ |
9E> E>*< /67*+ &6L+-& LO(,$ K.5.+* 45 +(0(L$5&$ +9EB8)!

U /$/$54 +*-;;+, +9E %'( 5.+*L+.+&& *$;(;$,-$ LS,

,6? 5.+*+&40 5 $P+(E+&&0 PO9E =(->.,60 869 4,/);; 9

(K&%S$ $ 7+(5:;;569 +((+,6;+, P ,6?7+(L4()9050-)50 %>
$ &+ 0%5.)90-SJ

%)8;0* Q%5)9K*'0 $/4 + 50*0/$& /08?20,)(&$O 50F
P4&&+ LO(,$O PO9SE O(ES$, ,$9E P$&)5& 254,)( L+(:/

PO9E P$.$&6*&0 $. LO(& $ (+9+(5: 5.$L$ !$,254,¢

EC*$ ;)254S ++ L$, $ /$/$54 +-:W























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































