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.()� '�6��� ��- 2� /3>/!/�*(� )(+5/+� .C�*=� �-�! +'�./� 5(+(*� .�0/��*/!�
/*/3./*(-/+���!��&���C)5=���+*�- + ��+���+��/-�����M *�3� -2��*���=)�
�=)(�/)���(->(.�(��	�
�)%�#�
���5=+���- 2�/3>/!/+/�'(�()/�1-F����+(�
'(+*(�1���- 2�/3>/!/+/+��.C*(*/.�'�-�2�+'�+�.�-��*2�.�/>/+�R/+�+�
' - *2�! S�5(-(.2/�1-��R
+�+' - *2�! S�5(-(.(+*(-��5C-(,*(-/+(�'�6�

Q��.)E��1**(7�('�a1-.!���1*��%��!��%G$�%GK����'�
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5(+/3� �/-� �> '�+� ��.2����� C)(*� !1-�+*�- � ��-� 3 -.(+� ��!2�.�* 0
A1-2=**(-/��/-���+��.1�2������2�>*�- 2 ) �C-5=+*(3�/-(+�,(�'(M/3�
�/-(+���-/6!(*�'�-�2��'/..��(��*2����/+�+' - *2�! �5(-(.(+*(-���(**/
��) ���' +*�-' -����- 2�0-15-�2 +��.�-3 �1*�+*�- +���/)/2���- 2�/3>/�
2/)/+�5(->(.���3�2�.13�**�- + ��+��2�*�- + +�+('(+/���1*'�3���-�
�1,&�+�6�.* �1*�-�.�/3�-(��(��/M/�5/�/�4����+�.*�-��!��G$G;���1*'�3����
61,&�+�,(���- 2�0-15-�2 +��.�-3 �1*�+*�- +�.1+�32�*�- +'��.(+'/�
+/�5C!�(-(+��2�V/.���'�*�' -��1**���13/+�+' -�


1-�+�� > - *> 0*�.� �/-� /3>/�.�0/��*/!�� .�-3 �* M +�� /+'/-5(�/0
��!/�*(3�/-(+��/)/2�R2(-.()S�!C)7=*(-/��! .�! .���0� .*�- �5/�/�.(+'/
'�-.�A�* * .*�- + �2�V/M(��=.*(2(�(�>�* 3� *�-��R��V/M/��.(+'/�'�-�! �
+ A���. 3��> ! �/>/+'(�)(./��/-��'�2�!��' M 2�/>/+'/-�./S�'('/��1*'�3
��61,��R1���10-�M��(*.1�2��,(��C*=32(�3(.*/+'(./�.=>=.���-V�,�
'=3=+7(!/+'(+�<!��A��%KD���+��> .�7�.� -�S���-�'����> .>��5C-=*'=M=
5/�/�� /./� 3(���/-�/-/+(�.�- 3� - * �1-E���V/M/+�! + A�5C-=3=+=+�.=>=.�
��-V�,��5C-=3=�1*�-�.���+ 2*�+2�! �*������5C-=3=+�R'�-�! + -*�-S*�
�'�'
#��1��'�� 1� ! + -*�-�� /+'/-5(+2(!/�� �/-�/-/+(� .�- 3� - * �1-�
�51-1,&*�-*�� ��61,&*�- +� ��+ *5 ! �� 4��-�/+1,&*�-*�� 	./21,&*�- +� ���
+ *5 ! + +�0-1*(��-��+ +�5C-=3=+=�R'�-�! + -*�-S��/+'/-5(�/3*(-/�5/�/;
/3�(����/+'/-5(2('(���� �1-��I=+.=�5(-(.�2�+� .��5(-(.���-/6���/)(�
.=>=.���-V�,�+ +� /./*/� !���=!=� +('(+/�*(�� .=>=.���-V�,�� ! + A
5C-=3=+=+��)����'��>1.�'�-�,(����)����'��>1.�/*(-/7/�1*��/*(7(M/+/
CM-(�/�1-����V/M/+�'�-.�A�* * M �4R��'�*�* M S;�+('(+/�*(�����'��1+�
RC+��-5 *�-S� (5(2(+'/-� '/�(� �2��!�)*�.� />/+'(�� (*/2/)�.1*�2�)
��+ 2 )��'=3(7(M/+(��1+�+�5C-=3=+=�5(+/3*(�2(.��2�+� M + +�C+��
�-5 ! �=)(-/+'(���.�+*�.�!�M*�2�! �/>/+���-' 2�(�2(.�=)(-(�'�-�0
'/+*(+2(.!/)/+�>�* 32�* � )�

��!� ��- 2� !1-�+�+�� ����M � R2�-.!/!�S� ��. 3�� �1*'�3� ���
61,&�+� !C)*(-/+/+� !1+�+'��� �(0(� +1.��! +�� �*�3� �� L�� !C)*(-/+'(�
(!./�$�%
����) .�-�*�+�+����!�' .�3�20/�1+���.(+'/�/*.(*(-/+/�1-���
���'C.�=��L�!C)*(-/+���*. 3*�-*��.�-3 *�+2�! ��13�+��'(M/*'/��J(-�+(
.�'�-������*. 3*�-�/!�/6)��'1*��/'/�!(�'(�����*(6�+1,&�+���(+(*�?(+/�
'(+���M � 2<":D�6�-(.(�/�.�-3 ! +'��6/>��/-�3(./*'(��(*�3��.�0 *2�' �
M 2 ) � ,(���� /*(-/7/� 4��-V�,�� /*(-/7/;�6�-(.(�/� 5(2*(�(7(.�./3/*(-/+
�/)*(-�1*2�' M 2 ) �!C�*(2(!/+'(+�CA.(*(+(+��1*'�3���61,�R+(�(
��*/6!/)*/.� �' + � ,(-(7(M/2/� 5(->(.�(+� �/*(2/�1-�2S� '('/�� R	2�
��� '(,-/2�� (M(-� 1+�� ��� �'� ,(-/*(�/*/-!(�� '(,-/27/� �/-� '(,-/2� 1*�
2�)����+��'(,-/2�'(M/*��5(-/7/*/.�'(2(.�4.0#0(1�#�
;��'�6��>1.
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���.*�+2�����(+)(-��/-�'(,-/2�'(2(.�'�6��'1M-��1*�-�������C�*(
�/-�'(,-/2��/)/�5(-/�(�5C�=-=-����5=+.=�'�-�2�2�)��5(-/�5(*(�/*�
2(2/)�/>/+��(**/��/-�!=-(�/�5(-(.�/-/-����5=+��@-�+! )�'(,-/2/+'(+
>1.�'�6��A�)*��3(�*(-(�!�6/�/)�4�#���'��#%'(#�
;���/-�!1!��*�'(21.�
-���0�-�/�(�!�6/�/)�4.0#0(1�#�
;���S��,(�����61,�5/�/�'=3=+(+����'�
��61,&�+�/+�+7 + ���3 ��+�2(-.()�.�-�*�3*�- +��!�6/0�1*�+��/-�<!��A�

%#D�!1!��*�'(21.-���0�-�/�(���*+ )7��5=*=+=-���
�C�*(7(� 5C-=�1-�)� ./�� ��- 2� 0-15-�2 + +� 1-����� > .�-' M 

!�*�� �(1-/.� !1-�+*�-'�� �/*(�� �-� .� /�/7(� �/*/+(+� 5-�0*�32�� 6(2(+
.(+'/+/�5C!�(-'/��$�%
�7 *�-��.�-3 �1*�+*�-�4!(./)�1�;������M *�3� - *2 3
2�-.!/)2��' +��.�,5����.13��*�-��R2(-.()S/+�C+'(-*(-/��51-1,&*�-*�
��61,&*�-��!=-(.*/�6������0�-�.�,(���+ �'�-.�A�* �5C-=3(�!=-=.*(+(�
-(.��1+*�- �/)*('/*(-�����+('(+*('/-�./����- 2�0-15-�2 + +��(**/���) 
+1.��*�- �=)(-/+'(���0 *�+�1�*�2�'��*(6�(./�1�*�- +�1��)�,(�1��)�(3
1*2�! �4����+�.*�-��!��GG:�,(�GG9;�>1.�'1M�*' ���=+'(2'(����+'&�+
�(-/� !1-�+�+'�� �(*/-(+� ��-� 32�'��� 6�) -* .� .12/�(!/� 1*�� +'�� ,(
�������� 	!�&+/+�.�0�� *2�! �!1-�+�+'��'��1��!�� ! ���.*�3 .�����
'���L-��'����(-*(3/.�,(��* 3 *2 3�21'(*(�0(.�'(���2���+�,(���-P& +
�(1-/!/+/+��C)5=+�,(��(+/�4	*2�+*�-�/>/+��(+/;��10*�2!�*�,(�(.1+1�
2/.�/*/3./*(-(���- �1*�-�.���5�*�+2�! + �5(-(.�/-(+��/-�!1-�+�,�-' 
,(��=�=+�R2(-.()S�'C+=0��/(�(-&*(-*(���-�/+1,&*�- �/)*(-.(+��!1-�+�
*�- ���+ �����2*��(*(��*�+�/!.-�7 *�-�1�*�- +��+7�.��(3�(�=>=+=�(*'(
(��/*(-��	2���/+(�'(��1*'�3���-�1,��5C-=3�7(06(*(32(*(-/+/��> .>�
1-�����.1��+�1�*�2�*�- ��+2�.��+�.C3(���7�.�.�> �1-�,(�����0�> .
5(->(M/+�=!�=+(�!=+5(-�>(./�1-W

��- 2�!1-�+��=)(-/+'(./�5C-=32(*(-��0�> .�5C!�(-2/3�/-�./�
/!.-�7 *�-�.1+5-(+/+�6/>�'(M/*!(��(3�(�/./!/+(�.�-3 �!�,�32�.�)1-�+�
'��' *�-�����!1-�+'����A.�!����(2!/*7/*(-/�.(!/+*/.*(�'1M-���/-����
��2� ��. +' *�-�� �=�=.� �/-� 1*�! * .*�� ���� ��A.�!��* *�- +� .(+'/� �C*�
5(*(-/+'(�A(1'�*/)2/+��/->1.�.�* +� ! + +��=-=+'=M=��/>/2*(-�6�.�
. +'���/-/+7/�(*'(+�('/+'/.*(-/��/*5/*(-/+��1+*�- ����61,�5/�/*(-/�����
2/+�('(+��1.�*�>17�.*�- +��C)5=�!1����,(�> 0*�.�.�-3 �*�2�*�-'�+
4�	��
����;� �)�.� ���2�! + +� =-=+=�'=�� ��-�/+1,&*�� �/(�(-&(�� ���
61,&*���51-1,&��.�-3 �!�,�3�+*�-���*(6�+1,��4R��!��&'��A��*/�(��5C�
!�(-(+��1*'�3*�-��-�! +'�S��R. -!�*��*�+'�./�>�* 32�*�- 2 )�6�.. +'�S
�1*'�3� �51-1,&�+./� 5/�/� R.�-�2!�-� <!��A�� :$D� 5C-=3*(-*(� ! .� ! .� .�-�
3 *�3� M + S�!C�*(�(+;���!(,���1!�-1,����-!./�,(��-1�!./&�'/���-1�!./�
6�.* � 1*�-�.�� ��- 2� 0-15-�2 + � (*(3�/-(+*(-'(+� 5(*(+� R/�/� +/�(�*/
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CM=�*(-S/+�R>1.� A�)*��
�
%�3�#'#'%�.1.��M�+�S�!C�*('/���1+5-('(./
!/��!�*�5-�0*�32�*�- �/+7(*(2(.�(�1*'�M�2�)��5C-(��3��+1.����(�
*/-�/*2(*/'/-�./���-1�!./��.1+�32�! + +�����C*=2=+'(�4����+�.*�-��!�
G$K;���1*'�3���+5(&�/���51-1,�,(���61,&*����+ ��(-(�.1��-.(+�0(.
'(�6�.* �'(M/*'/������+�.*�- �'/..��*(�1.���+*�-����+5(&�*(��1-/+&/+�
�51-1,&*����61,&'�+�6��*/� A�-.* ��/-� ����2� ��. +' M + �5C-(7(.*(-�
'/-����+5(&�*(��1-/+��	�
�)%�� �10-�.*�-�6�.. +'�./�2�''(+/+���) �
* 3 + ��(M(+2('/*(-F��/)/2���- 2�0-15-�2 2 ) +�.�0!�' M �'=3=+7(�/
��2� 1*�-�.� �+*�2 3*�-' �� �2�� 1� 0-15-�2 �
����  �(%�� �
� �	#
�
��5�*�2����>�* 3 �1-*�-' F�'�6��.�!�-!�)�5C-'=.*(-/��/-�/A�'(��/>/�
2/���*��/*2(.�=)(-(���0 7 ��/-��/>/2'(�>�* 3� *�-F�C+(-5(*(-/+/�!��
+�-.(+��0-15-�2 +���)�-*�- + �/.+��(�2(�/�����1*2�)!���=�=+�/!.�
-�7 �1*2���+*�-��.�-3 �0-15-�2 ���)�+*�- +���+ +'���(-��*2�� �'=�
3=+=�1-*�-' �� �-+(M/+�� ��61,&�+�� �=2� ��- 2� 0-15-�2 + +� -(''/+/
C+5C-(+�C+(-/*(-/�*(�4����+�.*�-��!��G"GF�C+(-5(�*(6/+'(�'1.�)���*(��
6/+'(�1��)!(./)�1�;����'��1�C+(-5(*(-'(./���) �+1.��*�-*��4����+�.�
*�-��!��G"9��,��;�	�
�)%���10-�.*�-�6�.. +'��.(+'/�2�''(!/+/�C+(-(+
��+5(&+/+�����2�+��.�-3 *�3� -2�.��/./!/��-�! +'�./�.C.�(+���- * M 
5C-2(�(��(�(-�Q

R��-.�A�* * .S� .1.�+� !�,*�-�� '(M/+(+� �1*'�3� �-1�!./�� R��.�
*�3�+�'(,-/27/�'C+(2'(�.C�*=�*(���M*�+� �.�-2�2 )�5(-(.�/M/+/S
�(*/-��/F�R���5C-(,�.�-3 ! +'�����61,&*���51-1,&�+�.�3.�7�*�M��,(
!/��!�*� �)�.�5C-=-*=M=�� . !��5C-=3*=*=M=+� 6(-� �=-*=!=+'(+� '�6�
)�-�-* ' -�S�'('/��	) +* .��./�/!.-�7 *�-'�+��/-���3.�! ���1*'�3��1!�/3�
5��(�� �(-/+'(� 1*�-�.�� �1*'�3� ��61,&�+� R.(+'/!/+'(+�� /*.(*(-/+/+
.�-�-* * M +'�+� (2/+� 1*2�� 3 +�S� '(M/+'/� T� �/)/2� R2(-.()S/2/)(
���+� <!��A�� :"D� �/-� �+,�+� �/>(+� �/-� ��+ 2� ���� ?1*'�3� �1!�/3�� R�(->/
A�-.* �(M/*/2'(*(-��2����1*'�3���61,�.C�=2!(-*/.�(��1*'�3��51-1,&
'�+�5(-/�.�*2 �1-S�'('/�,(�!C)=+=�!=-'=-'=E�R
1!��*�'(21.-��*��
- +��)��(+�.C�*=*(-��-�! +'��>�* 32�.���1*'�.*�- + ��.C�*=�6�-(.(�/�
+/�1*��/*'/M/�C*>='(�)��(+��C+*(+'/-2(.�(�1*'�.*�- + ��+����1-����
.�-�2!�-* M �� �/)/2� >�* 32�*�- 2 ) +� >�0 + � '�-�*� �1-�S� 4����+�.�
*�-��!��G"$�;

�1+5-(+/+�0-15-�2�5C-=32(*(-/+(�/*/3./+�/+7(*(2(2/)/��/�/�
-/-.(+��2�6�*/A�(M/*/2*(-/�'(!�(.*(2(�.1+�!�+'����0 *�+�. !��5C-=3�
2(�/��+2�.���'����-�-�,�-���/)/2�0-15-�2 2 )��!1!��*�'(21.-��

Q���-3E��1-/+&/+�.1+�32�! ��!��G"H�
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0�-�/+/+� R�����<
��*�
� 1*�+� �10*�2!�*�*��������#�
0)���� �C+(*/.
6(-�2�6�*/A�,(�'(,-/27/�6�-(.(�/S�'(!�(.*('/M/+/��> .>���(*/-�/�1-�
���!�� -*�-'��1-�����.1+�+�.��' +��/)/2���2�6�+5/�2�6�*/A�(M/*/2�
*(-/�'(!�(.*('/M/2/)/��> .�!(>/.��(*/-*(2/3�1*2�! �5(-(./-��	2��6(-
+(�.�'�-����+7��)�2�+��M )*�-'��!�. )�1*2�3��/-�!1-�+'��R.�- 3 .�
* M +����'����+* 3��+*�2�+ +S�1*�! �1*2�' M � ,�-!�� *!���/*(��0�-�/�
2/)'(��)�+�!=-(�C+7(�5(*/3(+�A�-.* * .*�-�����.1+�'��'��.(+'/*(-/+/
'(-6�*�1-�����.1�2�3*�-' -��	0�> .�5C-=+=�1-'��./��!1-�+��/-���+* 3
�+*�2��!1-�+��'(M/*��A�-.* * .*�-�!1-�+��'�����61,���/(�(-�,(���-�
�/+1,�'(-6�*��(6*/.(�>�+*�- + �>�*' *�-�,(��/-�.()�'�6��R!�M*�2S��/-
�) +* .� 1*'�.*�- + � .�+ �*�' *�-�� ?1*'�3� ��-�1,� 1*!��' �� �=�=.� �/-
1*�! * .*�����+��'��(+�-/.�����'1*�0�5(>/-2(�(��'/0*12�!/�(�,(�R!�M�
*�2S��/-��) +* .�,(�>1M�+*�.�5-�0*�- �.�-�*2�! + +�!/��!�*�+('(+*(�
-/+/� �+*���2���+� /+!�+*�- +� ��3,�-'�M�� C�(./� 613� 3(�*(-(� 4�/-*/.
.1+5-(!/+'(���0� M �.1+�32������. + );���M*�2��5(-(M/+/�'���-�
' �

��61,���/-�.()�'�6��2�-.!/)2/�.���7������M *�3� -�-�.�/3(
��3*�' �� R�/)/2� �(.� '(,-/27/� ! + A 2 )� 0-1*(��-��' -S� '/�(� /*U+� (��/
,(����'1M-��C+(-2('(+�6(2(+���+* 3��/-�!1+�>�> .�-' E�R�(-/�.��
*�+*�-� 6(!���� .�� *2���� �/*(� '(M2()�� 1+*�-� ��*+ )7�� �!�*�.*�-' -
4.���#�.0#0(1�#�
;�� ���� �,(�� 1+*�-� ��*+ )7�� �!�*�.� -*�-� ,(� ��*+ )7�
0�-!�� ��10*�2�.�<!��A��:GD�/>/+�1-�����> .�-*�-��L+*�- +�'(!�(.*(+2(�
!/+(�.�-3 � 2�S�4����+�.*�-��!��GG9;��?1*'�3���61,&�+��.(+'/�'�-��
2�+�� (3!/)� �/-� �/>/2'(� 1-����� .1�2�! � 41+�+� '(!�(.>/*(-/+'(+;
�/-� >1.� ./3/+/+� 7�+ + � ! .� �� �2�� �/(�(-&*(� ��-�/+1,�� R2�6�*(A(�S
!C)7=M=+=+�> .�- *2�! + � ���'�� R'(21.-��/.�2�6�*(A(�S�'/�(��/-
(.*(2(���0�-�.�! + -*�+2�! + �C+(-(-(.�1+�+*���/-*(3�/*(-���*(6��
+1,����-�/+1,&�+����'(M/3�/-5(!/+(�.�-3 ��6�.* �1*�-�.�1-������� *' �
R�/�(-�**(-/�(*(3�/-2(*/�/)S�'('/��*(6�+1,��R1+*�- +�5C+=*!=)*=.*(-�
/+/�!(-5/*(2(*/�/)�����'1M-�'�-������	2��!1!��*�'(21.-���6�-(.(�/+
' 3 +'�./� �=�=+� 6�-(.(�*(-/+� '�-.�A�* * M + � ,(� ! + -* * M + � !(-5/*(-�
.(+�� 5(+(*� 1��� .���*� (�2(�(+� �/-� �+���!�+ +� �/*(�� 2��*�./�(�*(
.�-3 *�3� - *' M �)�2�+�/*(-/��/-��' 2�1*'�M�+��,(����+('(+*(��(-*(3/.
'=)(+/��C�*(��/-��+���!�����(M����2�2�! �5(-(.�/M/+/�0-1*(��-����
�+*��2�.�5C-(,/2/)'/-�S���-�/+1,���/(�(-�,(���61,��1*'�3*�-���+�
.���*�(�2('/*(-������2*�- +'��'/-(+'/*(-��L+*�- +��������2�+��	.�
!(*-1'��
��-1,(-���-1�!./�,(��/-�.()�'�6���*(6�+1,�. +�' *�-��?1*'�3
��61,�� ��� .1+�'��� .(+'/+/� �32�� � ��3�-' F� /*./+�� C�(./� ! + A*�- +
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�(-(*� �C+(�/2�.�-�*�� ��-�A +'�+�.�-�-*�3� - *�7�.� -�S� 4��+- ��� 3=.=-*(-
1*!�+W� ��� �13� !C)� .�*���* M + +� +(� .�'�-� 5(-(.!/)� 1*'�M�� �-� .� /�/7(
1-�����> .2 3���*�+��1-�;�R��-�/+/+�5(+(*�>�* 32�*�- ��> ! +'�+����C-�
5=�*(-�� �C+(�/2� .�-�*�+�+� �/-� 0�->�! � 1*�-�.� 6�-(.(�� ('(-*(-�D� T� "BZ
<"%&=+7=� 2�''('(� �+ *�+� �(-(*� C-5=�*(-�� C)(*� 5C-(,*(-/+/� '�6�� (�./+
�/>/2'(��(-/+(�5(�/-(�/*2(.�=)(-(��C)(-.��/-*/.*(-�.�-��/*/-*(-������/-�
*/.*(-�.(+'/�C)(*�5�)(�(*(-/+(�,(��C+(�/2�1-5�+*�- +��!�6/0�1*��/*/-*(-F
��+*�- +�6(-�/./!/�'(�0�-�/��(-.()�?C+(�/2���-�*�+�+�'1M-�'�+�'(+(�
�/2/��*� +'�' -*�-������/-*/.*(-�.(+'/��=)=.*(-/+/��/))���6�) -*�-*�-���+7�.
��� �=)=.*(-/+� 0�-�/� �(-.()� ?C+(�/2� ��-�*�+7�� 1+��*�+2�! � 5(-(.*/�
'/-�D� T�"KZ� <"B&+7/�2�''('(�!C)=�('/*(+�C)(-.��/-*/.*(-�� �(-(*�.13�**�-
5(-(M/��(-(*�0�-�/��C+(�/2�.�-�**�- ��(!�!�/�/��-/�*(��(**/��/-�'/*'(��V/��!��
1+� <!��A��9HD�>�* 32�*�- ���0 �1-*�-!���1+*�- �'�� />/+(��*��/*/-���1�E��)(-.
�/-*/M/+� �/-� 0�->�! + � 1*�3��-�-.(+�� �C�*(� �/-� �C+(�/2� .�-�*��� 0�-�/+/+
�C+(�/2�.�-�*��1*2��+/�(*/M/+/��/�/-2()�DS�4���2�''(��=�=+=�*(��2=�6/3
��-�-* �,(�>1.�)(./7(��J(*(�+1�&��'/�(7(.��1.�;� �R"#Z�<�)(-.��/-��/-*/M(
��M* �1*�+��(-(*�C-5=�*(-/+�1��/-*/M/+�2(-.()�1-5�+*�- �*��/*/3./*(-/���(-(*
�C+(�/2�.�-�**�- + +�'(+(�/2/��*� +'�' -�D�T�G$Z�<�)(-.��/-*/.*(-/+�2(-�
.()���! + + +�,(��C+(�/2�1-5�+*�- + +�0�-�/��(-.()�?C+(�/2���-�*��*�
/*/3./!/���(-(*��C+(�/2�.�-�**�- + +�0�-�/��(-.()�?C+(�/2���-�*��*��/*/3./!/
5/�/'/-�D�������-�/��(-.()�?C+(�/2���-�*��,(���! +�L-5�+*�- ��T�G"Z�<��-�/
�/-��=�=+�1*�-�.��(-.()�?C+(�/2���-�*��*��!/��!�*�,(��(1-/.���! +�1-�
5�+*�-� ��-�A +'�+� �(2!/*� ('/*/-�D� T� GGZ� �(-.()� ?C+(�/2� ��-�*�+�+� 5C�
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-(,*(-/�3�+*�-' -E�0�-�/+/+��=�=+�0-��/.�>�* 32�*�- + +�5(+(*��C+=+=��=-�
=�2(.F� �=�=+� 5=>*(-/+/+� ��2� �(-/+'(� ,(� ��-�-* � �/-� �/>/2'(� .�**�+ *�
2�! + �!�M*�2�.F�0�-�/+/+��=�=+�.(!/2*(-/+/+�>�* 32�*�- + �'(+(�*(2(.F
�(-(*�C-5=�*(-/���� +*�-*���(!*(2(.F�0�-�/+/+��(.+/.���0 ! + �C-5=�*(2(.F
0�-�/�.1+5-(*(-/+/��10*�2�.��T�GHZ���-�/+/+���! +�1-5�+*�- + +�5C-(,*(-/
3�+*�-' -E�0�-�/+/+�/'(1*1V/.��C+=+=��=-=�2(.��0�-�/�0-15-�2 �/>/+�0-1�
0�5�+'����02�.��!1!��*�'(21.-�!/+/+�'=+���5C-=3=+=+��(1-/.�,(�010=�
*(-� �C+'(+� /3*(+2(!/+/� 5(->(.*(3�/-2(.�� T� G%Z� ��-�/+/+� �=�=+� �(-(*
�C+(�/2� .�-�**�- � ,(� C)(-.� �/-*/.*(-�� 6(2� �(-.()� ?C+(�/2� ��-�*��*��
6(2�0�-�/���� +�1-5�+*�- + +���) .�-�*��*���'1M-�'�+�6��(-*(32(�/*/3./!/
.�-�-*�-� ,(�1+*�- ��6�-(.(�/+�5(*/3/2/+'(+�,(�.(+'/��C*5(*(-/+'(./�C-�
5=�*(+2(�>�* 32�*�- +'�+���(**/��-�* .*�-*��6��(-'�-�('(-*(-��T�G:Z���-�/
��� +�1-5�+*�- + +���) .�-�*��0�-�/�.1+5-(*(-/+'(����+ -�,(�5(*(7(.�.1+�
5-(�(�.�'�-�5C-(,���0�-��T�G9Z�<?�) .�-�*��.(+'/�/>/3*(-/+'(�C)(-.�/-D�,(
6(-� '(A�! +'�� �(-.()� ?C+(�/2� ��-�*�+�� 6��(-� ,(-(-(.�� /./� .1+5-(
�-�! +'��� .(+'/� =�(*(-/+/+� !�� ! + � �-� -��/*/-� ��� '�� '(M/3�/-(�/*/-�� T� GBZ
�(-.()�?C+(�/2���-�*�+�+���� +*�' M ����'��1+��*�' M ��=�=+��/*'/-/�
*(-���(-.()�?C+(�/2���-�*�+�+�/!�(M/�=)(-/+(��0�-�/�1-5�+ +'����� +*��
+ -�� T� GKZ� �(-.()� ?C+(�/2� ��-�*��� 0�-�/� 1-5�+*�- + +� ��) .�-�*��*�
�+*�3�-�.�� ��� +� >�* 32�*�- + +� >(3/�*/� �C+*(-/� />/+� C)(*� ��)�-*�-� 5-���
.�-��/*/-�� T� G#Z� �(-.()� ?C+(�/2� ��-�*��� .1+5-(� ��-�A +'�+� ���+ -� ,(
5(*(7(.�.1+5-(�(�.�'�-�5C-(,���0�-���(-.()�?C+(�/2���-�*���6(-6�+�
5/� �/-� ! + -*�2�� 1*2�.! ) +�� =�(*(-/+/+� !�� ! + �� .(+'/� />/+'(� ��0�7�M 
!(>/2��1*��*���-� -��/*/-�����'�-�2'���6(-�'(A�! +'��0�-�/�2(-.()���� +
1-5�+*�- + +���) .�-�*�+��6��(-�,(-/-��T������-�/�?�-�' 3 ��-5=�=��T�H$Z
?�-�' 3 +'�./�0�-�/�C-5=�=����-�' 3 +'����3���+���!*�-��-�! +'��0-10��
5�+'�� <!��A�� 9%D� ��0�-� ,(� 1+*�- +� />/+'(./� !1!��*/!�� CM(*(-/� C-5=�*(-�
?�-�' 3 +'�./�0�-�/�C-5=�=+(��!(>/2*(�5(*2/3��/-��C+(�/2�1-5�+ �C+'(-�
*/.�('(-��T�H"Z���-�/�(���M* �C)(-.��/-*/.*(-��C)(*�5C-(,*(-/+/��=-=�2(*(-/�
+(���-' 2�(�2(!/�/>/+���-�' 3 +'��3��(*(-���*�+'�-��/*/-*(-�����3��(*(-�
��-�' 3 +'�./�5(+(*�C-5=�� />/+'(�C)(-.�5-�0*�- �1*�3��-�-*�-��T�������-�/
�1+5-(*(-/��T�HGZ��+��=.!(.�0�-�/�1�1-/�(!/�.1+5-('/-��T�HHZ� <��-�/�.1+�
5-(!/�0-15-�2 �� �=)=M=�,(�0�-�/�>�* 32�*�- + +� -(6�(-� /*.(*(-/+/� !�0��-F
�=�=+�0�-�/�1-5�+*�- + +�>�* 32�*�- + �'(+(�*(-�,(����1-5�+*�-��-�! +'�
> .�+��+*�32�)* .*�- �>C)=2*(-�D�T�H%Z��1+5-(*(-'(��(2!/*�6�.. �3�+*�-�
�/��/-E��;�?(-(*�0�-�/��C+(�/2�.�-�**�- ���;���-�/�(���M* ��=�=+�C)(-.��/-�
*/.*(-/+�2(-.()��C+(�/2�1-5�+*�- F�7;���-�/��(-.()�?C+(�/2���-�*��,(
2(-.()� ��� +� 1-5�+*�- + +� ��) .�-�*�F� ';� ?�-�' 3 +'�./� 0�-�/� C-5=�=�� T
H:Z� �(2!/*7/*(-(� ,(.U*(�� ,(-/*(�/*/-�� �+7�.� 6/>� �/-� �(2!/*7/�� =>�(+� A�)*�
5(>(-*/� ,(.U*(���=.*(+(2()���/-�,(.U*(�� /./� �(2!/*7/�(��C*=3�=-=*(�/*/-�
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��M*�� 7 ���*/2��*�-���!�.� -��T�H9Z��(-.()�?C+(�/2���-�*�����*�+2�! +'�
��-�-��2�*�+�'�+ 32�+��1*'�3*�- �.1+5-(�(�>�M -2���(�./!/+(�!�6/0�/-�
T�HBZ���-�/�0-15-�2�,(��=)=M=+'(�'(M/3/.*/.�/>/+�=>�(�/./�>1M�+*�.�5(�
-(.*/'/-F� C�(./� !1-�+*�-� !�*�� >1M�+*�.*�� .�-�-*�3� - * -�� T� HKZ� �1+5-(+/+
��0 *' M ���-/6�(�/3��3 +'��1*�+�0�-�/��C+(�/2�.�-�**�- + +���- '�+�A�)*�! 
.1+5-('(� �(2!/*� ('/*/�1-!��� 1� .1+5-(� 5(>(-*/� !�� * -�� T� H#Z� �1+5-(*(-�
1*�+�.� (*,(-'/M/� C*>='(�� /./� � *'�� �/-� �10*�+ -�� <�M(-� �(-.()� ?C+(�/2
��-�*�+�+�(*/+'(�1*2���+�+('(+*(-*(��.1+5-(����!=-(�/>/+'(��10*�+��
2�)!��� �(-.()� ?C+(�/2� ��-�*��� .(+'/� !1-�2*�*�M�� �*� +'��� .1+5-(�/
(-�(*(-�DS

���!C)=21+���=)=M=��/!�/!+�/��/-�!�� -�5C!�(-(-(.����3 +'�+
!1+�+��.�'�-�1.���+�6(-6�+5/��/-�1.�-���3�M '��,�-' M 2�!1+�>*�-
/>/+��6(-�6�*'(��(+'(+�5(-(.>(�!1-2���7�.� -���/-/+7/�!1+�>E��=�
)=.��1+2�)��/-��3 - �3/3./+*/.�6�!��* M +������*2�3��-��
./+7/�!1+�>E
����=)=.�(���3 - �C*>='(�5(*/32/3��/-�2(-.()/�(�>/*/M/+�1+��*�+2��
' M + �5C!�(-(+�C)(*�6(-6�+5/��/-�C-5=�*(+2(�5C-=3=+=+�/)/+/���*�
2�.�1*�+�.! )' -���>=+7=�!1+�>E�?1*'�3���-�1,��6�) -*�' M ��=)=M=+
H#&'��HK&/+'(+�>1M�+��'=+��+ +�5C)=+'(+�5/)*(2(.*(�4,(�.1+5�
-('(���-� 32�'�+�5(-/����2�.*�;�5��(���. ** 7��'�,-�+2 3� -���(�,�-
./�@��
	�	���C�*(��/-�5/)*(2(�(�!�02�! ���2���/-���+'�+�'���> .�
!(>/.�'�,-�+2�.��+�!C)(�2(!/�5�-/0�/-��<!��A��9:D
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���J����- * .*�- + +�,�-* M + �6/>�.�3.�����(-�� -�.2���7�.
�/>/2'(�1-�����'C.(+��/-�!1-�+����/-/+7/�2�''(+/+���) * 3 +��/*/3./+
5(->(.�(+�/*5/+>�!1-�+��5(>2('(+�C+7(��.1+5-(+/+�"%&=+7=�1���
-�2��*�� ":&/+7/� 1��-�2�+�+� �/-� �C*=2=+=� �*�+� 5(+(*� �=)=.� ��-�
� 32�*�- �=)(-/+'(�. !�7��'�-�* 2�������-� 32���2(-.()�1-5�+*�- + +
.�-�*�3�� .1+�!�+'�� $�%
�� C-5=�=� />/+'(./� .(!/+� ��- * .��+� 2���
1*'�M��/>/+���) ��C+*(-'(+�C+(2���3 �1-���(+(*�1*�-�.��=)=.�=)(�
-/+'(��C)(*�1*�-�.�1-5�+*�-��=�(�>�M -2��.1+�!�+'��1+�� /)*(�(+
��-� 32�*�-� /!(�� $�%
�� C-5=�=+'(./� ��� .(!/+� ��- * M � /)*(2/3�/-�� ��
��- * .��+� 2����� 5C-=3*(-/2/)�� 6(0/2/)� />/+� >1.� C+(2*/� �/-� !1-�+
6�*/+(�5(*(+��(-.()�?C+(�/2���-�*�+�+�./2*(-'(+�<!��A��99D�1*�3�7��
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M +��/*/3./+�'=3=+7(*(-'(+�(�./*(+2(2/3�/�����+('(+*(�'1M�*�1*��
-�.�� 5C-=3*(-/2/)/� '�6�� ��-�A! )� /A�'(� ('(�/*/�1-'�.�� ��6�� C+7(
�(*/-�2/3� 1*'�M�2� 5/�/� �1*'�3� ��-�1,�� �(+/2� C-5=�� .1+�!�+'�./
5C-=3*(-/2/� ���#�('�	

�� 4����+�.*�-�� !�� ":B;�� ��*+ )7�� ��
'��'#�
�
�/��/./�+1.��'��.(+'/�5C-=3*(-/+/�!�.* ������1-'�����+��.�-3 * .�5(�
-(.�/!.-�7 *�-��.�-3 �1*�+*�-��5(-(.�R2(-.()S��$�%
�&+ +�C-5=�*(+2(
0*�+ + +�4,(�'1*�� ! �*���=�=+*=M=�/>/+'(��=)=M=+;�/./��(2(*�5C-=�
3=+(�.�-3 ��/-��+'��!�,�3��*�+ +���� *2 3*�-' E�2(-.()/�(�>/*/M(�,(
R/./�2(-.()S(�.�-3 �' *�-��?1*'�3��/(�(-���(+/2��=)=M=2'(+��RC-�
5=�*=�5=,(+2()*/.S�'/�(�!C)�('/�1-'�F�4�101,�,(��51-1,��1*'�3*�- +
��0� M �5/�/;�/./�2(-.()�C+(-/!/+'(��
�1��1�
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,(� C)(**/.*(�� 1+*�-�� R.(+'/� .�-�*�3*�- + � '(M/3�/-2(� 6�.. S+ � ,(-�
2(.� /!�/�1-'���R?(-(*��C+(�/2�.�-�**�- +��'�6��5(+/3�6�-(.(��C)�
5=-*=M=�,(-/*2(*/'/-�������(-.()�?C+(�/2���-�*��+�! *���!��&'��A��*
1*�+��=�=+�C-5=�*(-/+��(2!/*7/*(-/���-�A +'�+�!(>/*/�1-!����(-(*��C+(�
�/2�.�-�**�- �'��.(+'/��C*5(*(-/+'(�A��*�1*�+�/3>/*(-���-�A +'�+�!(>/*�
2(*/'/-���M(-����1*2�)!����(-(*��C+(�/2�.�-�**�- +���(-.()�?C+(�/2
��-�*�+�+�������/*(7(M/�=�(*(-/+�!�� ! �! + -*�+2�* ' -���S�4����+�.�
*�-��!��":K;���C-=*'=M=�5/�/��1*'�3�	./21,��R2(-.()/�(�>/*/M/+��3 - 
5(*/32(!/S+(� .�-3 �� �/-� !�,� C+(� !=-=�1-'��� �2�� �M -* M � 1*�+� ��
!�,*�-��.�-3 ��1*'�3���-�1,&�+�.�*�.*�- �� .�* �' ��>=+.=�6(+=)�2(-�
.()�1-5�+*�- + +�.�-�*�3��.1+�!�+��/*/3./+�1*�-�.��(+/*5/�(��M-�2 3
'(M/*'/��1�+('(+*(�	./21,&�+�/)/+'(+�5/�2(�(�)1-*�+2�2 3� ��?1*�
'�3�	./21,���1*'�3���-�1,&��%��
���0)0,0�0��R3�%
�S+/�4��''(�B�T
�(-.()�?C+(�/2���-�*�+�+�� �C+(�/2�.�-�**�- +��=�(����2��6�.�
. + +� ! + -*�+2�! ;� C+(-'/M/� )�2�+� �/*(� .�*�.*�- + � � .�2���� '(�
,�2�(��/��L�! -�*�-'���1*'�3���-�1,�6(+=)��/)/2*(����3�2!�)*�.
/>/+'(�1*2�.� /!�(2/�1-'�F����+('(+*(�'(�6(2��1*'�3�	./21,&*�
6(2�.(+'/!/�*(����3�2!�)*�M��'=32(�(�<!��A��9BD�5C)��2'���L�! �
-�*�-'��R7�+�,�-�2(-.()/�(�>/*/M/+S�.�-3 �*�- �� ��*+ )7��� $�%
��2(-�
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�
�')���*�+*�-' E����2(-.(�
)/�(�>/*/M(�.�-3 �'�-�+*�-�	./21,���/(�(-�,(��1*'�*���&� ��L+*�- �'�
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�&+ +� (!./� ��) .�-�*�+�+� .�-3 � '�-2�! + +�� ��+ � �/>/2'(�� 1+�+
5-�0�> .�-*�- �*��/*5/*/�1*'�M�+��0�-�/+/+�>1M�+*�M���/+(��/*/�1-�

�-+(M/+��1*'�3��1*'�*���& +�.1+�32�! + �4����+�.*�-��!��"9$�
"9";�(*(��*�* 2���1*'�*������(+/2�R7�+�,�-S�2(-.()/�(�>/*/M/2/�(*(3�
�/-/�1-F����2(-.()/�(�>/*/M/+��'�6���*��'=)(�'(./�C-5=�*(-/+�R� . 2 S+�
�1*�>�7�M + ��R2(-.()(��6(-�3(�(�.�- 3��/*2(!/+/�!�M*���7�.�! + -�
! )��/-�5=>�,(�! + -! )��/-�6�.���+ 2���-)�!��*��'1*�0���3� M + S��C-�
5=�*(-(�R��*+ )7�����.�-'�+�5(*(+����-�.*�-��5 .�> .�-2�.! ) +��1�
��+(M2(�6�.. + S���+ ' M + ��,����C+(�!=-=�1-��R��!�- + +�C+(-'/M/
2(-.()��.(+'/!/+/��/-��13*�.�/>/+'(���*�7�.� -F�>(,-(!/+'(���+�C-�
5=�*(-� '(M/*�� 2(-.()/+� �(�./*/� �(2!/*7/*(-/+/+� />/+'(� ��� 1�+���7�M �
�(**/� �/-� �/>/2'(+� �1.!�+� �/-� � M +� ��*�7�.� -�S� ���� .1+5-('(./
�(+/*5/*(-/��-' +'�+���-�1,&*�-*��	.!(*-1'&*�- +��/)(��C+(*��/.*(-/����/
���#�3�� �#�,�������2���+ ! ' -����+'��%��
��2(-.()�.�-�*�+��
���

��%�����! + -! )�6�.*�-��4��+/�=�(����2��,(�> .�-2�F�6������(2!/*�
7/*(-/+� .1+5-(�(� 5/-2(!/+(� /)/+� ,(-2(�/� -(''(�2(� 6�.*�- ;� ��+ -�
.(+��  �)�1� 2(-.()/�(�>/*/M/2/)*(� !�,�3� M +'��� 6(-.(!� 5=*2=3�=�

3/+� �!* � 1-����� > .� M � )�2�+�� /+!�+*�-�� �)'�#','�� �*�2�*�- +�� '�
5=*(7(.*(-'/-F� >=+.=� 1+*�-� 2(-.()/�(�>/*/M(� ,(� �=)=M(� .�-3 � �) +�
* .��� 1*'�.*�- � )�2�+� ���5�-�� � ��!2 3*�-�� �+7�.� .(+'/*(-/+/� �/-
.()� >1M�+*�.� 6�*/+(� 5(�/-2(�/� ��3�-' .��+� !1+-�� �=)=.�(+� ��-�-�
*�+2�.����/-�!�+/�(��/*(�5(-/�.�*2�2 3*�-' -��<!��A��9KD


./�2(-.()�!1-�+��=)(-/+'(�'(�5-�0*�32���> .>��1-��'��' F
$�%
�7 *�- +��010���.�-3 �'�-�+*�-��/(�(-��42(-.()���� +�1-5�+ + +
.1+!(�'(���(-.()�?C+(�/2���-�*�+���M -���!� M ��1**���3/2'/�0(.
����*�+�	.!(*-1'���-�1,�6�,�! + �/*.�.()�>�*�+;�	./21,���101,�,(
�51-1,&'��� 
./�2(-.()�0*�+ ����%�� $�%
�&+ +�6(-�)�2�+�!�,�+'�M�
4,(��101,&*�-*���51-1,&*�- +��2)#��1+��*�' .*�- ;�C-5=�*(+2(�'=3=+�
7(!/+/+�=-=+=�'=��B�%��$�%
�&+ +�!/��!(�/���������� 	!�&+/+�0*�+*�- �
+�����+ �)�2�+'��010=*(-��/-���� +�1-5�+ ���-��2��,(�!1+�+'����
1-5�+ �(5(2(+�1-5�+�6�*/+(�>(,/-2(�0*�+*�- +��.(!�/-2('(+�5/'/�
�1-'���
*.���. 3���>1.�5�-/0�5C-=+(+�0�-�'1.!�+���=�=+�/!.-�7 *��
-��.�-3 �1*�+*�-*�� �=2�����.* M +��/-� �(.�2(-.()�.�-�*�+'�+����+/
.2
0�0(��.2
��
����.���(� �
�1�
%�)����!�#�%������+��1*2�*�- +'�./
0�-�'1.!�+� .C.*(-/� ��-�'�� ��� �1-�� ��3.�!�)�� 4C)(**/.*(� ����.* .
/>/+'(;�� �������� 	!�&+/+� C-5=�*(+2(� 0*�+ + +� +(�(� �1*�>�7�M + 
,(� /3/+���0 ! �5(-(M/�+(�(��1*�>2�.�)1-�+'��1*'�M�+���/*2(�(+�
���.1+�'���> .��/-�A/.-/�1*2���+���) ��(2!/*7/*(-�,�-' ���2����+�



�� ���������	�

	���
�������	����	��
������	

*�-��.�-�-! )* .*�- �,(�.(+'/*(-/+(�5=,(+�'��2�� 3*�- �+('(+/�*(�/!.�
-�7 *�-��.�-3 �1*�+*�- �/)*(2(.�)1-�+'��.�*2 3*�-' �

�=)=.�=)(-/+'(�4/!.-�7 *�-��-�! +'�./��C*=+2('(+�C+7(����
0 *�+;� ��5C-=32(�! -�! +'��/!.-�7 *�- +���0� M �.1+�32�*�-'�+�C)(�
**/.*(��(*/-�/*2(!/�5(-(.(+*(-���1*'�3���-�1,&�+�4�(+/2�C-5=�*(+2(
5C-=3*(-/2*(� R�/-*(3(+S;� .1+�32�! �*�� �-1�!./&+/+� .1+�32�! ' -�
�-1�!./&+/+��	./21,�,(��/(�(-��1*'�3*�-��,(-'/M/���+ � +�6(-�!C)7=�
M=��R�) +* M +S�.1+5-(�!1+-�! � ����2�+�+�,(��(1-/*(-/+/+��=2�!�6�
�(*/M/+/� 5C)*(-� C+=+(� !(-2(.�('/-�� �-1�!./� 3C�*(� '(2/3�/E� R?1*'�3
	./21,���(-.()�?C+(�/2���-�*�+�+��(�./*(-/+/���=)=M=+��(�(-��> .�
* .� ,(� .(!/+*/.*(� ��+ 2*�2�' M + � !C�*('/�� �(+'/!/�*(� ��+ � 5C-=3�(
'(M/*/2����2��(-!/+(������+ 2*�2��.(!/+'/-�,(�0�-�/��/-��=�=+�1*�
'�M��C*>='(���(-.()�?C+(�/2���-�*�+�+��(-(*� �C+(�/2�.�-�**�- 
=)(-/+'(./�'(+(�/2/+/+�!�M*�2��<!��A��9#D���M*�+2�! + �/A�'(�(�2(.�
�('/-��?1*'�3��/(�(-���(+/2��/-�!C)=2=�.�**�+�-�.���=)=M=+�^C-5=��
*=� 5=,(+2()*/.&� 1*'�M�+�� !C�*('/�� �1M-�'�-�� 	2�� �(+� ��� !C)=�
��+'� !C)7=*(-/+/+� C+(-'/M/� �=)=.� />/+�� 0�-�/+/+� �/-� .(!/2/� �' +�
0�-�/+/+��=2=+(�.�-3 �5C!�(-/*(+�C-5=�*=�5=,(+2()*/M/��(2!/*�('(+
�=)=.� />/+�.�**�+' 2����(���+'�+��/)/2��=)=M=2=)S�41�! -�*�-'��
��+/� 2(-.()� .�-�**�- + +� .�-�*�3�� .1+�!�+'�� 6(+=)� �(+/*5/�(
�M-�+2�' M �! -�*�-'����=)=.��R�/)/2S��=)=M=2=)'=;�R0�-�/+/+��.(+�
'/+(� ��M* � �=2� �C*=2*(-(� .�-3 � C-5=�*=� 5=,(+2()*/M/+/�� ��+/� �=2
�(-(*���C*5(!(*���*�!�*�,(�C�(./�C-5=�*(-�=)(-/+'(�'(+(�/2/+/��(2!/*
(�2(.�('/-�S� 4����+�.*�-�� !�� ":K;�� �,(��� �)�1� �0)0,010)� ��-�'�
'1M-���/-��/>/2'(���+ 2*�+2�.��' -��R�-5=�*=�5=,(+2()*/.S����'�
��+ �3(��'(2(.�1*�+�R! . �C+(�/2S/���!�-*���+�,(�1-��������+*�- +
(+�-/.������3,�-�+�>1M�+*�.�1*'�M�+��-�6���-�6���C+(�!=-(�/*(+�
*(-(�� ��� !C)*(-/� !=-(.*/� 1*�-�.� �. **�- +'�� ���2�*�- + � !�* .� ,(-/-/)�

1-�+�+� .(+'/� 5-�0*�- + � ��� '�� ��3.�� �/-� 5-���� /*5/*(+'/-2(!/+(
��.�-�.���-�1,�,(�6(20�! + +�5C-=3*(-/+/+�+�! *�'(M/3�/M/+/+�C-+(�
M/+/����+/�!/��!�*�.��0�.* M +�C-+(M/+/�5C-2(.�/!�(�(+*(-/+����.1+�3�
2��*��� ?�-�' 3 � �/-*/M/� �1+5-(!/+'(� ��0 *�+� .1+�32�*�- � 3C�*(� �/-
.�-3 *�3� -2�*�- ��(�(-�'(��-��-��/*(��<!��A��B$D



�����������	�

	���
�������	����	��
������	


������]����
�
��
��	���



�L�������/*5/�>(./7/��/-���-� 32�����1*�>�+�A�-.* �2(�/+*(-/
'�6�� C+7(� �(*/-�2/3�/.�� ��� ��-� 32�� 6(2(+� 6(2(+� /./� 1��-�2
�1��+7��!=-'=�,(���%���%��
�	%���
�%���0 *�+��%��1�*�2��*��!1+�
(-'/�4�=2�.1+5-(��1��+7���(M(-���+ *2 �1-!�2���'�1.�+�-�.�!(�
./)�1�*�2����0 *2 3� F�>1.�A�)*��)�2�+��/�/-/*2(!/+(��1*�>� M � />/+�
�+7�.� >1.� C+(2*/� .1+�*�-'�� ��� �1*�� ��3,�-�*��1-'�;�� ��� !1-�+
'�� .�3.�!�)� �/-� /*.(� !1-�+��'��� �1+5-(+/+� ��-� 32���� 5C!�(-'/M/
/*5/�>1.��=�=.�=���0�0���(2!/*7/*(-�1��.�**�+' �T�����46(-6�+5/��/-
�=�=.�.1+5-('(�1*'�M��5/�/;��/)/2�.1+5-(2/)'(�'(��)�5C-=*(+��/-
1*��' ����-� 32�7 *�- +�5C!�(-'/M/�/*5/�/�����'�-�2�'����+ �* �1-��<!��A�

B"D



�� ���������	�

	���
�������	����	��
������	

��*(�!(����-� 3 *�+�!1-�+�+�C)=�+(�'/Y��1+5-('(�!C�*('/M/2
,(�1+'�+�!1+-���/->1.�.()��/+(*('/M/2�5/�/��R�(+�<�/-/+7/�2�''(
=)(-/+'(./D���- * M 2 ) �6/>��/-��/>/2'(�0�-�/+/+�C*=2�.�* 2�!1-�+�
!���7�.�.�'�-�6����/�!��2 �1-�2���=)=.�(./��(-!/)��/-�2�''(��=�
)=+'(+�� .�3.�!�)�� �1.� 1*�7�.� '(M/*/)WS� 4����+�.*�-�� !�� G:$;�Q� J(-
+(�.�'�-���/-�/-/+'(+�A�-.* �(M/*/2*(-/+/�1-�����.1�'��!��'�����A�-.* �
* .�� .1+5-('(+� !1+-�� 1-����� > .�+� ��- * M�� 46����� �> .� .1+�3�* 2�
�C*=+2(�(;��1*�>2����/*/-'/��	2��=)(-/+'(� !-�-�('/*/-!(��C+(�> �
.�- * -!��� /+!�+*�-� ��- * M +� .C.*(-/+/�.1**�- + � �-�3� -2���� %	��#�
/
#�
����6(-�%0!0%���- * .� 0�0%��/-���- * .�6�*/+(�5(*(�/*/-���M(-��(**/
6���* �5C-=3*(-(����1�%�����3*�+5 >�+1.��! �1*�-�.�/3�5C-=-!(��(M(-
���6���* �5C-=3*(-�(.��(+/���- * .*�-'�+�C�=-=��0�-�/�/��C*=+2(�+1.�
��! +��5(�/-(+����
(����5/-/3/2*(-*(��/-*(3/-!(��6(-�%0!0%�A�-.* * .�!	%
 0�0%��/-�C+(2�.�)�+ -�

���1*��'��'���C�*(�1*2�3��-���/-/+7/�2�''(�=)(-/+'(��5C-(�
7(*/� 1*�-�.�� �A�.� �/-� ��- * .�� 3/2'/� >1.� �=�=.� �/-� C+(2� .�)�+2 3
��*�+��1-�� I=+.=�� �) +* M +� 4C)(**/.*(� �/-*/.� �1+5-(!/+'(� ,(� ��+ 
)�2�+'���(+/� $�%
�&+ +�!=��+*�- +'�;�101-�=+/)2/+�'(-/+*/.*(-/+(
,(��+�-3/!��*�A�(�(*/M/+(�!�02�! + ���3*���+�3(����'�-��
!.-�7 ��) +�
* M +��/!.-�7 *�-��.�-3 �1*�+*�-*��,(�����.* .*���!1+�,(�.(!/+��/>/2/+(
!(>/2*(-�! -�! +'���=-=+(+�.1�*/!�1+�+�+� �(#��.'�'�'� �#�
#����
/3�(����'�F����.1�*/!�1+���+*�2�.! ) +��2(-.()�.�-�**�- + +�.�-��
*�3�� 6�.. +'�./� �=�=.� ,(� �(2(*� �) +* M � ��#�1�%� 	#���%�')
'
�
��-�1,&*��	.!(*-1'&�+��/-/+7/�2�''(�=)(-/+'(./��A�.���+ *5 ! ��4�/-�
*/.��1+5-(!/+'(�'(��(*/-��/M/2�5/�/;��/)/2�>�+�M 2 )'�./��A�.��/-
>��*�.� ��I�+�.�4�/-*/.��1+5-(!/+'(�/!�(-/+/+�! + - +��,�-�+���-�1,&�+
��+* 3��+*�' M �5/�/��/-�7(**���'=M=2=�*(�'(M/*;���,#�1��/-�'=M=2�
*(���M*�+��/*/-'/F����'�� 0�0��>���*�-�>��*�M ��=�=�2(�(�,(�>�+�M 
/./�(��C*2(�(�� <!��A��BGD��C+(*(�/*/-'/�����-(�.(3�2�-�1,7�*�- +��1��
.1���,(��(+)(-/��+�-3/!�>(�6�-(.(�*(-/�!1+�7���1*�+���'�-���/-/+7/
2�''(� =)(-/+'(./� ��- * .�� 2(-.()� .�-�**�- + +� !(>/2/+'(� �)� -1*
1�+�2�' F� !(>/2*(-'(� �(+/.� '=32(!/�� ��-�1,&�+�� �=�=.� C*>='(
2(.�+/.� ,(� 6����� 4?�-�' 3 +'�./� ��!� �(,-/27/� 
1!��*��(21.-��
�/-*/M/+/+� .1+5-(!/+'(./� .1+�32�*�- � 5/�/;� 5=-=*�=*=� 0�� -� * � �C+�
�(2*(-�.�**�+�-�.��R/*.(*(-�=)(-/+'(��/-�!�,�3 2S��5/-/32(!/+(��1�
*�>� �

Q��.)E��(+/+���	##����
�+	
%����1*��9��!��:$"����'�"9



�����������	�

	���
�������	����	��
������	

�/2'/���=�=+����1*�0��/�(+*(-'(+�!1+-����/-/+7/�2�''(�!1-��
+��!	%� 0�0%� �
�2��1�.�)�+2 3� -����+'�+�C�=-=�6(2�.1+5-('(
���2�''(�=)(-/+'(./�1�*�2�'��5C-=*(+�5-�0*�32�*�- +�C)(**/M/+/�
6(2�'(�T'�6��C+(2*/!/T�.(+'/*(-/+/��/-/+7/�2�''(�=)(-/+'(�5C!�
�(-(+����'��5C!�(-2(�(���3*���+�3�%�
��,�#�1#�
�����5(->(.���0 ! + 
/�/7(��+*�2�2 )�5(-(./�1-��8�1
����-� .�1.�-*�- +�����+7 ! �1*2��
' .*�- �1*��*�-'�+�!1+-���!1-�+�(�
�
E���-�1,&�+��	.!(*-1'���-�A +�
'�+�'(!�(.*(+(+�2�''(�2(�+/���(+/2�0�-�/�.1+5-(!/+'(�/A�'(�(��
�/M/2�5/�/� 4����+�.*�-�� !�� HHH;��1+�+� 4���'��1+*�- +;�.�-�-! )* M + �
��*0�*�2�*�- + � ,(� !/��!�*� ��. 2'�+� �(*/-*/� 1*2�� 3*�- + �� ��� '�
�*(6�+1,&�+��/-*/.��1+5-(!/+'(�!C�*('/M/�5/�/�4�/-*/.�����+�.*�- ��!�
"$G�,(���3.���(-*(-'(;�1+�+�4���'��1+*�- +�N1-(7/*/.(�45��
����1;<"9D

,(��+�-3/)2(�!�0� .*�- + �2 ���+! � �1-'����1.!����(+/2���*(6�+1,
��-�A +'�+�'��'(!�(.*(+(+�2�''(�2(�+/2���+* 3���=-1.-��/.���/>/2�
7/� ,(� !1!��*�'(21.-��>�� 1*2���+� �/-� 2(-.()/�(�>/*/.� A/.-/+/+� 2/
/A�'(!/�'/Y���	
�0��)1�*�����
(�)1�1����	%��� 0
	%
����*�� �!�1/
��#�%�1�?��=>=.��/-���- * M +��=�=.��/-���- * M��'C+=3�=M=�+1.��'��
!1-�+� (�1
�� /3�(� �C�*(� .2
0�0�	
�� �(+/2� 2(�+/2/+� *(6/+'(� ,(
�*(�6/+'(�!C�*(+(�/*(7(.*(-/��%��
��
�,�
#�
��!�
!�*����
����-� 3 -�
.(+�� !1-�+�+� 1-�����  2�#�� .1+2�! +�� �/)/� 1*��*�- +� )1-*�' M + �
�%'#
���!'%�
1�1�#'�')F�(M(-�>1.���+��+�* ��/-�*�A�1*2�!��' ����+�
��-/6�)1-*�2 3� -��'(-'/2�

���*(6�(�,(��*(�6�(�.1+�32�*�- �/+7(*(2(�(��.1+5-(�<!��A��BHD

5C-=32(*(-/+/���6*/**(���3*���* 2���/-/+7/�.1+�32�����+/��1*'�3��51�
-1,&�+�.1+�32�! ��/-�+1.��'�+�/*5/�>(./7/'/-��L+�+�'�,-�+ 3 �4�	�
#�!����Q� 6(+=)� �(+/2� �C+=2'(+� ��' +*�+2 3� '(M/*�� 5(->(M/+� +(
1*'�M�+��6(+=)��/*2/�1-�2;����5(->(.�(+��(+/�,(�1*'�.>��C-5=+
4�	1�#�>;�!1-�+�+�'1M-��,(���+* 3���+*�- + ��+*�2�.���5=>*=.�>(�
.(+��/->1.��(2!/*7/+/+�'�,-�+ 3 +'�./�.�-�.�(-/!�/.�C)(**/.*(-/���3 �1-�
'��� 
./+7/� .1+�32��� ��+/� �1*'�3� 	.!(*-1'&�+� .1+�32�! �� !1-�+�
�/-��+'��/*.(�!1-�+�+��'C+=3�=-'=�������1*'�3�	.!(*-1'&�+�.1+5�
-('(� /*.(� !1-�+*�- � =)(-/+'(� ��0� M � /*.� .1+�32��' �� 6����� ��0� M 
/*.�.1+�32��' ��'(+(�/*/-F� !�6+(�(� /*.�> . 3 + +�=+*=� R0-1A(!C-S*(
�/-*/.�(�1*2�! + +�0(.�'(���*/6*/�1*'�M��!C�*(+(2()��R
�+ - 2S�'('/
�1*'�3� 	.!(*-1'�� R0�-�/� ,(� C-5=�� .�,-�2*�- + � �/-�/-/+'(+� �� -2��
2 )� 5(-(./�1-�� ��� /./� .�,-�2� ��-�'�� �/-�/-/+(� .�- 3� - *2�.��' -�

Q�
1-�+��> .�'(M/*���>�



�� ���������	�

	���
�������	����	��
������	

�(� ��� .�- 3� -2�� �(6*/.(*/'/-�S� �(+/2� 2�''(� 2(�+/2(� .�-3 � C+(
!=-=*(+� /*.� !�,� ���'��� ��� !�, � '�6�� ��. +'�+� /+7(*(�(*/2�� �(+�
0�-�/�2
.0�#�
��Q� �	�#�1'� 4��*+ )7�� �-/�2(�/.� �10*�2 � '(M/*�� C-5=+
�10*�2 ;�1*2�* ' -�'(-.(+�������(+�0�-�/�,(�C-5=��.�,-�2*�- + �R�/-�
�/-/+(� .�- 3� - �1-�2S� 2�� '(2(.� 1*��1-Y� ��3.�!�)� '(M/*�� �(+� 1
!C)=2*(��! + A +�C+7=!=�1*�-�.��0�-�/+/+��1*��/*'/M/�C*>='(�2
.0�#��/
1�����.(+'/�!�A*�- +�����!�
�,�#�����.�
��2#!0
��2
.0�#��1�(�CM(*(�
-/+� 5/-2(!/+(� �)��� *�
1���� '/*(M/2/� <!��A�� B%D� ,(� /!�(M/2/� �> .>�� ,(
.(!/+*/.*(� �(*/-�2/3� 1*��1-�2�� �(+/2� 2�6�*/A/2!(�� ��2� �(-!/+(�
C-5=�*(+2/3�,(�C-5=�*(+2(2/3�CM(*(-/���C+*(+'/-/*(�/*/-��,(��C+*(+�
'/-/*(2()�CM(*(-/��/*(-/�1*�+*�-*��'=)(*�/*(2(�(7(.�C*>='(�5(-/�1*�+�
*�- �T'=)(*�/*(�/*(7(.�1*�+�5(-/�CM(*(-��/-�C-5=�(���M*�+��/*/-T� �
�
�/
���.���
��	
�����%�
'(�'
1��5(->(.�(+� ���#�%�#�
�
��?1*'�3�	.!(*-1'
��+�+*���(�/+2('/��R5(>2/3/+���2��+*�2 �*��5/)*/�,(�2(-.()/�(�>/
C-5=�*(-/S+/�4:�1#������C	#��<"BD�,(���
	
�����C	#��<"KD;��+' �����C-�
5=�*(-/+�>(,-(!/+'(��'('/��RC-5=�(���M* �1*2���+��+7�.�1+��3����
'������C+'(���-' 2�('(+�,(�0�-�/�=�(*(-/� !�� *�+��/-� !=-=� /+!�+ 
�/-�-����5(�/-'/.���������/*.(��!1!��*�'(21.-���C-5=��(�'�6��'���/�/)�
*/.*(� /)*(+2(*/'/-�S���-�'��!1-�+�+�%�#���+1.��*�- +'�+��/-/+(�5(*/�
�1-�)E�R���/*.(S����+/�0�-�/+/+�6(-6�+5/��/-�C-5=�=+(���M* �1*2���+
�2����*+ )7��R1+��3�����'������C+'(���-' 2�('(+S�./3/*(-/+�.(+�
'/*(-/+(� 0�-�/� =�(!/� '(2(*(-/+(� /)/+� ,(-(+� ��� /*.(�� 5(->(.�(+� !1�
!��*�'(21.-��>���/-�/*.(�2/'/-Y��*(6�+1,�����!1-����,(-/*(�/*(7(.
1*�! ��(.���+ � �,(-'/F�R	.!(*-1'�B$&*(-/��+�-.(+���+ * �1-S�'('/��R1
��-/6*(-'(�>1.�/�/�C-5=�*(+2/3�,(�2=.(22(*��/-�'/!/0*/+(�!�6/0��/-
2(-.()�,�-' �����2(-.()/+�>(,-(!/+'(��1+�+���-��� M �>(3/�*/�.��(�
51-/*(-'(+�C-5=�*(-��10*�+2 3� �����C-5=�*(-/+�' 3 +'��.�*�+�3(��/!(
.�1!� ,(� �+�-3/�'/�� ��� .�1!�+� />/+'(./� CM(*(-�� .(+'/*(-/+(� 0�-�/

Q�R�-5=�S�!C)7=M=��5(+/3�,(�'�-�1*2�.�=)(-(��5(+(**/.*(�/./��+*�2'��.�**�+ * -����-
�+*�2'�����!C)7=.��6/>�'(M/*!(�(+��!5�-/�C*>='(��/-����3�2��!�6/0��/-�/+!�+��10*�*�M�+�+
.�-'�M��>(./-'(M/�/A�'(�('/�1-���(+/3��+*�2'��/!(��!C)7=.������=-�>(./-'(.*(-/+��/-��=�=+
/>/+'(��/-*(32/3��10*�2 + �.�!�('/�1-���-+(M/+�'1+�+2���1-'�����'��'(,*(��6(2��/-���+�
'�+�4!C)7=M=+�'�-��+*�2 +'�;�C-5=�*(-��10*�2 ' -��6(2�'(�4!C)7=M=+�5(+/3��+*�2 +'�;
�10*�2!�*�C-5=��>(3/�*(-/'/-���M/�/2���.�+* M �4!C)7=M=+�5(+/3��+*�2 +'�;��/-�C-5=��=-�,(
4!C)7=M=+�'�-��+*�2 +'�;��/-�'/)/�C-5=�=�/>(-/-����+�+�5/�/��0�-�/��/-�C-5=��=-��4!C)7=M=+
5(+/3��+*�2 +'�;��/-�C-5=��1*2�! �.�
�%�
���2����+ �)�2�+'��0�-�/��4!C)7=M=+�'�-��+*��
2 +'�;��/-�'/)/�>(3/�*/�C-5=��(+�1*�32�.�'�-�2�+'�' -�����+('(+*('/-�./��0�-�/�,(�C-5=�
.�,-�2*�- + ��/-�/-/+'(+��� -2�.��+�!C)�(��/M/�)�2�+���1*'�3��	.!(*-1'��6(-�3(�'(+�C+7(
RC-5=�S� !C)7=M=+=+�5(+/3� ,(�'�-��+*�2*�- ��-�! +'�./� A�-. �'/..��(��*2�2 3� -�� /./+7/!/
'(��C-5=�*=�,(�C-5=�!=)�CM(*(-/��/-�/-/+(�%�
'(�'
��'��.(+'/!/�1*'�M�+��A�-.(�2(2/3�/-�



�����������	�

	���
�������	����	��
������	

=�(!/�'/�1-*�-' ��	2������'�,������-�-�!�M*�2�.��+�>1.�)�-�-�,(-�
'/��B$&*(-'(./��+�-3/�/���.*/��(�2(2(*/�/)��1+'�+�.�> +2�* � )�S��C-=*�
'=M=�5/�/���1*'�3�	.!(*-1'&�+�!1!��*�'(21.-����/-�/*.(�5/�/�5C!�(-�
2(.�/!�('/M/�R���/*.(S��5(->(.�(��/-����
(�����#%�
�
�����!�, �>=-=��
2(.�/>/+��'(+(�/2���C+*(+'/-2(�,(�'/!/0*/+/+���/-�C-5=�=+�' 3 +'�
'��101%0��	#� �#���,����,(�R.�1!�+�CM(*(-/S+(�0�-�/�=�(!/��+,��
+ + �,(-2(+/+�.�
�%#��	#
�,����5C!�(-2(�)1-�+*�M��,�-' -��?1*'�3
��-�1,&�+�2(�+/+/�'(!�(.*(�(+*(-����+*�-'�+�6/>��/-/+/�5C!�(-2(�
2/3*(-��5C!�(-(2(2/3*(-'/-��?1*'�3�	.!(*-1'��R.(+'/!/+/�!1!��*�'(�
21.-���5C-(+�,(��C�*(�/*U+�('(+��/-�0-1A(!C-S=�<!��A��B:D�C-+(.�,(-'/�
���C-+(.�(./�'=3=+7(�/���2�2*����/*2(!/�/>/+��1*'�3�	.!(*-1'&�+�
��� 0-1A(!C-(� C-5=�*=� !1!��*�'(21.-��*�- +�� �/-� !1!��*�'(21.-��
5C)=�*(� ��. 0� ��.2�' .*�- + � '�� !C�*(2(!/� 5(-(./-'/�� ��� !1-���
1-����� ���2�' M � />/+'/-� ./�� �1*'�3� 	.!(*-1'�� .(+'/� !�, + � ��- 2
� -�.2 3� -��?��1���������?��C-5=�*=�!1!��*�'(21.-��*�-��!C).1+�!�
0-1A(!C-=��/-�!1!��*�'(21.-���1*�-�.�5C-=-*(-��./����'�-�2'��1+�
!1!��*�'(21.-���C-5=�*(-'(+��/-/+(�+('(+�=�(���)2�! +*�-Y����//
�C�*(7(� =�(� ��) *�7�.� 0-1A(!C-=+� .(+'/+/� !1!��*�'(21.-��� R/*U+
(�2(!/S�40-1A(!C-7(��> .*�2�*�-'��! .�! .�1*'�M��5/�/;��13��/-�!C)
1*�-�.�.�*2���7�.�,(�1+�+�(�*(2*(-/+(���5�+�'=3(7(.!(��+('(+
1+��=�(���)2�! +*�-Y�?��'��C-5=�*=�!1!��*�'(21.-��*�-��1�0-1A(!C�
-=��/-�!1!��*�'(21.-������1�)#�
��./����'�-�2'��'��1+�-*��,(�!1�
-�2*�*�M����*�+�+�0�-�/�=�(*/M/��+,�+ + ���3 2��6�.. + �1+��,(-2(.
!�>2��� �+*�2! )� ,(� )�
�
#'� 1*�-�� �C-=*'=M=� 5/�/�� !1-�+� /./� !(>(�
+(.�(+��/-/+(�5(*/0�'���+ �1-E����C-5=��/*.(!/+/+�����-* ��/>/2'(����
5�*�+2�! �����'��'�M + .* .�,(��+�-3/+/+�.��!�**�3� - *2�! ���/)��0�-�
�/�/��C-+(M/+�0�-�/�.1+5-(!/+/�1-�����> .�-��/*(+�,(�6(-��=-*=�0�-�/�C-�
5=�*(-/+/�5(+/3*(�/0�>1M�*�2�! �5(-(.(+�)��(+��/>/2*(+2/3�,(��/-�
*(32/3��	���#/�
�1	%
��#�
�>(./-'(M/�=)(-/+'(�2/�.�-�7�M )���1.!�
��-' 27 �1*�+�6(-.(!�0�-�/�=�(!/'/-�5/�/���� 3� - 7 ��2)#�
#��2/��(�/�
+(7(M/)Y� R�M(-� �(+/+&/+� 2(�+/+/� .���*� ('(-!(.S� '/�(� '(,�2� (��/
�1*'�3�	.!(*-1'��R�/-�C-5=�(�'1M-�'�+�'1M-�����* +�2�2 3�1*!�*�-
�/*(� �/+(� '(� 0�-�/� =�(!/� 1*�+*�- +� �/-� �C*=2=+=� �1-'�'�+� '(+/)(
��2 3� 1*�7�M )�S� ?1*'�3� 	.!(*-1'�� �(+/�� .�,-�2*�- � .�- 3� -2�.*�
!�>*�-.(+����-�'����+ �.�- 3 .* .�1+�+�.(+'/�!C)*(-/+'(���0�> .�1-�
��'�' -E�?1*'�3���-�1,���=�=+���-' 2�('(+*(-/+�0�-�/�=�(!/�	#
�%#�/

'�'�2��*�.��C�*('/-�'/�(�.���*�('/�1-��1�!���=�=+���-� 32����-�'�
,(��/)/2�.�-3 �*�- 2 )���C�*(��/-��1-�2�+�5(-(M/+/�,(�'(M(-/+/�6(+=)



�� ���������	�

	���
�������	����	��
������	

%��'�#�1�%�)1-�+'�*�-��
*.���. 3���=-.=+>�5C-=+(+��R�1-'�'�+�'(�
+/)(� ��2�S� !C)=+=+� �+*�2 � <!��A�� B9D� +('/-Y� ?�*+ )7�� 0�-�/� C-5=�=
1*�-�.� .���*� ('/*(+� C-5=�*(-/+� =�(*(-/� 0�-�/� =�(!/� !�� *' M � )�2�+
�/*(��6(-6�+5/��/-�0�-�/�C-5=�=+(�R'1M-�'�+�'1M-���S�.�� *�2���+
./3/*(-��0�-�/�(��/��1*2���+���+7�.�1+�+*��/*/3./!/���*�+�+��/-�C-5=�
/>/+'(� �/+(� >�* 3��/*/-*(-�� ��� '�-�2� .�-3 ! +'��� ./3/*(-/� 6�-(.(�(
.�� *2�.��+��1�6�-(.(�� />/+�>�* 32�.��+��* .1�2���+*�2 +'���6/>
./2!(+/+��1-'�'�+�'(+/)(��� *2�! �!C).1+�!��('/*(2()����2��(-�
!/+(��0�-�/�C-5=�*(-/2/)��.�
!�%�!1!��*�'(21.-��*�- ��=+�(!/+'(��10�
*���-�.�'�6��5=>*=�6�*(�5(*'/.>(��0�-�/� />/+'(���*0�*�2��,(� /!�/.�
-�-! )* .�'�6���)�1*�7�.��0�-�/�/�>(,-(*(�(+�,(�0�-�/���-�A +'�+��C+�
*(+'/-/*(+�/3>/�! + A ��','�#�
'�'��CM(*(-/�=)(-/+'(�0�-�/+/+�(�./!/�'�6�
5(+/3�� '�6�� >(3/�*/�� '�6�� )(+5/+� ,(� '�6�� ,(-/2*/� 6�*(� 5(*(7(.�/-�

3>/� ! + A + +� C+7=!=� 1*�-�.� 0�-�/�� �=2� ! + A*�� .�- 3� - *2�2�* ' -�
	.!(*-1'� �1*'��� �3�M '�./� !C)*(-/� !C�*(-.(+� 45(+(*� 1*�-�.� �/)/2
101-�=+/!��(.1+12/)2/2/)/+�.�-�.�(-/!�/.�C)(**/M/�1*�+;�����=-��/-
.�- 3� -2�'�+�!�>*�'�-E�RJ(-�3(�'(+�C+7(���/)��.�3.�!�)��0�-�/+/+
(+�A��*�=�(*(-/+'(+�1*�3�+��/-�C-5=���'(,-/27/*(-�C-5=�=���-�� �1-�
�)F� �2�� �/-� ! + A +� 0�-�/!/� 1*'�M�2�)�� 5C-(�� �/*/+>*/� 1*�-�.�� �2�
�(*./� '(� >1.� A��*� 1*2�.! ) +� .(+'/*(-/+/� 0�-�/�*(� ��M*���+� ./3/*(-/
0�-�/� !�A*�- + +� ' 3 +'�� � -�.2�2���� '/..��� (�2(*/�/)�S� �/-/+7/!/�
!1!��*�'(21.-���/3>/�! + A �0�-�/!/+/+�A��*�CM(*(-/����*+ )7��'(,-/27/
C-5=�*(-/� '(M/*�� ��+ � )�2�+'�� 0�-�/� C-5=�*(-/� 1*�-�.� .���*� ('/*(+
 �
!	%� /3>/� C-5=�*(-/+/� '(� />/+(� �*�7�.� -�� 
./+7/!/�� �/)/2� �/-� ! + A
0�-�/!/�1*'�M�2�)�5(->(M/+'(+��0�-�/�(� �,#'�1*�+*�-*��.(+'/*(-/+/
0�-�/�*(� �( �
#�,�� />/+'(� 5C-(+*(-� �-�! +'�� �/-� ��- 2� ��0 *2�! + +
5(-(.!/)� 1*'�M�� !1+�7�� +�! *� ,(� 6�+5/� 2�+� .*�� > .�- *��/*/-Y� ���
+�+���2��(-!/�'1M-�'�-E��/*/+>*/*/.�,(�(�*(2�'(-(7(!/��-�! +'��A�-.* �
* .�1*'�M��/>/+��0�-�/�(���. +* .�'(-(7(!/+'(�'(��/-���- 2���0 *2��
* ' -�� �/)� �/-� ! + A� 0�-�/!/�/)F� ��� +('(+*('/-� ./����1�����1��� �01
�'�'3�4,(�!�,�3�)�2�+*�- +'���/>�!�,�3�'C+(2/+'(��=2�! + A;�0�-�/�
2/)/+� <!��A�� BBD�C+'(-*/M/��*� +'��6�-(.(��(�2(*/'/-��0�-�/2/)(�1*��/*�
'/M/�C*>='(���. +'�+�!�- *2�* ' -���=2�! + A +�����'��! + A +�6(2(+
6(2(+��=2=+=+��.�0/��*/)2'(��C+7=!=+=+��!1!��*�'(21.-���0�-�
�/!/+/+��/*/+>�,(�(�*(2�'=)(�/+(��=.!(*(�/*(7(M/+/�'=3=+2(.�1�/
��#	*�)1<"#D�,(�R6�*.�'�*.�,�.*�M�S�1*�-����+� .* �6/>��/-�!1!��*�'(�
21.-���� .�0/��*/)2'(� 4'�6�� /*.(*� ,(� 5(*/32(2/3� .(!/2*(-(� '�6�
2�.�*� 5(*(+;� /3>/� �/-*/M/� 4�
�
�/����	�;� C-5=�*(-/+/+� �/*(� /3>/� ! + �



�����������	�

	���
�������	����	��
������	

A + +��=2=+=�����'��6(2(+�6(2(+��=2=+=�.�0!����/*(7(.�5=>�(
1*2�' M +'�+� 6/>� �/-� )�2�+� .�3.�� '��2�2 3� -�� �+7=�*(�� 1+�
(M/*/2*/�� M +*�-��-�! +'�./� A�-. ��+��2�.��C+7=+=+��5/��/.>(�'�6�
5(+/3�.(!/2*(-/�.(+'/�'=)(�/+(�!'%�
1��3(.*/+'(./�!=-(.*/�C'(,/+/
�+��2�.�� ��*+ )7�� .(+'/+/� �*'��2�.� -�� �/)(� '=3(+� C'(,*(-/+� (+�
5/+*/M/+(�5C)*(-/+/���22�.� -�,(����C'(,*(-/�'�-�*�2�.� -�� 
3�/-*/M/
��0�+*�-*��2(+!�0�1*�+*�-��-�! +'�./���/*/+>*/�,(�A��*�1*�+*�-*����*�
+ )7����-' 2�('(+*(-��-�! +'�./� A�-. � !/*/0���2�.�� /3�(��C�*(!/��/-
5C)*(-/+/���22����C�*(!/+(��/-��+��2�' -�

�-5=�!(*� 5(,3(.*/M/� ��%#'� .2���
1�%� �!���� C-5=�=� C-5=�!=)�
*=.*(�.�- 3� -2�� ���%#'�.2���
1�%� �!�����/)/2��/-�! + A�0�-�/!/�1*'��
M�2�)�� C+(� !=-2(.�� R6�-(.(�/+� ^'(-/+*/M/&�� ^.C.*(-/&� !1-�+�� 5/�/
A(*!(A/�,(� �10*�2!�*���-/6!(*�1*�+�!1-�+��� ���� �(.+/.�,(�C-5=�!(*��/-
!1-�+*�S� 4��� ���1�#'?�� !�� #";Q� .�- 3� -�+� ��'(V'/+&/+� ��+ *5 ! + 
�/+(*(2(.�/-����6��!1+-����1*'�3���-�1,&�+�2�''(�2(�+/+/�!�,��
+�+�.1+�32�7 *�- +��/->1.�.()��/+(*('/.*(-/�.�- 3 .* .�� /3�(��1*'�3
	.!(*-1'&�+��(7(-/.*/�(**(-/�*(�/3*('/M/����.�- 3 .* .� -��R��-�/�=�(*/M/
�+,�+ �+(�.�'�-����5 +*�3 -!��1�.�'�-� /�/�1*�-S�'('/���-�1,���2�
5(->(.*(-(���5�+�'=32(�(+����5 +��/-�0�-�/�=�(*/M/���*��'�'����-�-�
*�- + � �> .*�2�' �� J(-6�+5/� �/-� 0�-�/� C-5=�=+(� 2(+!�0� 1*2���+
0�-�/� =�(*(-/+/+� '(+(�/2� �*� +'�� ����*2�! + +� ��*+ )7�� �/-� .�-5�
43����	�;�1*'�M����'! +��/*/-�2/Y�<!��A��BKD�?��5 +��/-�.�-5����-�-* �'(�
M/*��)�-�-* ' -Y�R�M(-�6(-�5-(,7/��6(-�5C!�(-/3/����6�-(.(�/�*(����3�2*�
1*�-�.�.(+'/+/�0�-�/�=�(!/�/*U+�('(�/*/-!(���/)���+'�+���*+ )7��2���
*�*�.� '���- )S� 4����+�.*�-�� !�� GH#;�� ��*(� 2/Y� J(-� .
�*���� %��
���
��
���0������#-����1��6�.. +��2 �!�6/0�1*2�* ' -Y����/A�'(!/�*(��1*�
'�3���-�1,��!1!��*�'(21.-�!/�/���*+ )7��5-(,���02��'=)(�/+(� ��/

�
.���
�%� ,(� �C�*(7(� 	./21,&*�- +� ��*/6!/)*/M/+/� �/+(*(�(-(.�� ���
+ *5 ! + � �/-� �+'�� !�>2�* M�� ,�-' - �1-�� �/)� /!(�� �+7�.� !1!��*�'(�
21.-��*�-�6(-�5-(,/��C+*(+'/-2(�/���3�-��/*/-*(-!(�2��*�*�.�'����
�/*/-/)F�>=+.=�0-1*(��-��+ +�! + A�!�,�3 2 + +�6(-�5C-=+�=!=+=��C+�
*(+'/-2(.��1+*�- +���-� 32��5C�=-2()�C'(,/�,(�0*�+ ' -F�,(�5-(,*(-
'(�1�!�,�3 2 +�(+�'(-/+�,(�(+�5=>*=�5C-=+=2*(-/+'(+��/-/'/-���(
,�-�./�����	�3���	QQ��/-�!(+'/.�7 �4�
�
�/���	����;�!�,�3 2 +'�+�'��
6��A�)*���/-�3(��1*2���+����!�,�3 2��/>/2/+/��>1.���+* �,(��/*/+>*/

Q��.)E����
���(+/+��������1�#'?��
1*�?�� +*�- ��	+.�-��"#BB��!��"%#����'�
QQ��(+'/*/M/+'(+��1�12��/.�1*�-�.���>�



�� ���������	�

	���
�������	����	��
������	

!1!��*�'(21.-���!�,�3 2*��2)
�(#�(��
�
��%��.��-�.>�*�.����'��6�*.
'�*.�,�.*�M��(�2/3�1*�-�)���M(-�6(-�5-(,7/+/+�R.(+'/+/�0�-�/�=�(!/
/*�+� (�2(S� 6�.. +�� /)/+� ,(-/-!(.�� �!'%�  �
� ���#'(#','� 101-�=+/!�>(
1�(
�#�(�'
1'(� 1*�-�)F� >=+.=� !	,�� )�1��� �C�*(� �/-� R/*�+� ('/3S
���#'(�'
�� ��0/��*/)2'(�� R(M/�/*2(2/3S�� ,�! A! )� 5(+/3� /3>/� .(!/2*(�
-/+'(�/!�(-�/!�(2()��M -���!�+�! + -! )�'�M + .* .����!. �,(�.C-(*�2(
.�-3 ! +'�����
�.
�*������ �/-� !1!��*�'(21.-��� ,(� !1!��*�'(21.-��
0�-�/+/+�=�(!/�	#� �#���,����.(+'/2/)/�,(���3.�*�- + � /+�+' -2���
>�* 3 -!�.����*+ )7��-�6����/-�'=3(�.�0 *2 3�1*�-�)�����R.
�*��S�C-�
+(M/��6(-�5-(,/�!1!��*�'(21.-��/.��1*'���
�*
�1��� �
�!� ��'1M-�*�
��!�+'���C+*(+'/-2(.*(����
�5-(,7/�/�0�-�/�=�(!/�/*U+�('(+�	�	
�0����
#�3�� �#�,���-�! +'�./�A�-. ��C)(**/.*(�5C)*(-�C+=+(�!(-/�1-���/)��.�
/
!�%����6(2(+�6(2(+��=2����'���=2�0-1*(��-���! + A + �!1!��*�'(�
21.-����/-��1*'���C+*(+'/-'/M/2/)�/>/+�! + A�0�-�/!/�/)F��2����+'�+�
��*+ )7�� 	./21,&*�-�� <!��A�� B#D� 0�-�/� /*(� ! + A � �2)
�� C)'(3� ���2�2 )
5(-(.�/M/�!1+�7�+��> .�-��/*/-*(-�

?1*'�3���-�1,����+ �.1+�32�'��R�(+�5/)*/�(�*(27/�C-5=��(+
4�	���
��	
��#�	
.�������	�;�.1-.2��1-�2S�'('/���2��3�+��(.*(�
'/E�R�(+/2�/>/+�5/)*/�(�*(27/�C-5=����+7�.�5(+/3��/-�!1!��*�'(21.�
-��� /3>/� ! + A � 0�-�/!/� ��-�A +'�+� !�- * 0� C-�=*'=M=� )�2�+� �/-� �+*�2
��3 -��S�4����+�.*�-��!��GH#;���1M-��1*2�.�/>/+�3C�*(�'(2(*/�'/E��(+/3
�/-�!1!��*�'(21.-���/3>/�! + A ���
�%������-�A +'�+�!�- * 0�C-�=*'=M=
)�2�+��	+7�.����'�-�2'���1*'�3���-�1,&�+�!�, � ��*+ )7�� ��-� 3�
2���� �(-� � -�.2�2�.*�� .�*2�)�� =!�(*/.� 6(-.(!/+� �/*'/M/� �> .� �/-
5(->(.�1*�-'������+1.���=)(-/+'(�'�-��1-�2��>=+.=�'�6��!1+-�./
.1+�32�7 *�-���1*'�3���-�1,&�+����/A�'(!/+/���(+/+�R�=2�0�-�/�=�(�
*/M/+/��!�*��5/)*/�(�*(27/*(-*(�! + -*�2�.S�/!�/�1-��1**��>1.����.'��*�
!	%� ���,'��/-�!�,��'C+=3�=-'=*(-��?�*+ )7��5=*=2!(2(�*(�.�-3 *��
+��/*(7(.� 1*�+� ��� !1+�7��� 6(2� �1*'�3� �1!�'1,!./�� 6(2� �1*'�3
�101,�> .�-' F���-�/+1,&*��	./21,&�+�'/*/+'(�!(���� �=-��/-� !1+��
7�+� 5(->(.� 101-�=+/!�� .�-�.�(-/� �=�=+� �=�=+� 1-����� > .� �� ��5=+
�1*'�3� 	.!(*-1'�� �(+/� ��) .�-�*�+�+� C-5=�� .1+�!�+'�./� �(+/
5C-=3*(-/+/�1.�-*�-����+ � -.(+���(+/�$�%
�&'�������+ �!�, �5(*/3�/-/�1-�
�1+5-('(���/-/+7/�2�''(+/+�5C-=3=*2(!/+(���3*�+' M �)�2�+��'�6�
/*.�1��-�2'���2�6�*/A*(-/2/)/+�����7�)�!/*�6��+���-�-*�+2�.�/!�(�
'/.*(-/+/�5C-'=2�,(���0� M 2�.1+�32�'������+('(+*(�.(+'/*(-/+/
���-' 2�4����+�.*�-��!��G%$;E�R��-�/�C-5=�*(-/+/+���*+ )7��0-1A(!�1�
+(*�'(,-/27/*(-'(+�1*�32�! �5(-(.�/M/�'=3=+=*2(2(*/'/-��	3 - �C*>=�



�����������	�

	���
�������	����	��
������	

'(�! + -* �,(�5/)*/�C-5=�*(-'(+�5��(��5(+/3��C)5=-�� #	����
.�������	/
���&*(-(Q�.�'�-��6(-��=-'(+��'(-(7('(+�,(�7(06('(+�C-5=�*(-(�5(�
-(.!/+2(2/)�,�-�SQQ����C�*(!/+(��> .��/-�5(-(.�./��=)(-/+'(�'�-�
2����5(-(.�1*'�M�+���/*(�'=3=+2('/2���(�,�-�./���/->1.���. 2�
'�+� 5(-/�(� !=-=.*(+'/M/2/)� <!��A�� K$D� ��5=+�� ./3/+/+�� ��� .1+�'�� '�
R(!./�'(-!*(-/S��/+(*(2(!/�5(-(./�1-������2�>*���������1�#'?&'�+
,(���
��	#
�(��7�%���&��+���) ��C*=2*(-/���-�����* �1-�2E

R����	*(.!(�(,�,(��/3./+��/0/+'(��J�*��-/+�,(�N(*���1,��/0/+'(
�/-�*/'(-*(-�>(,-(!/��(+�5(->(.�,(�(+�0-��/.��+*�2 �*��!/��!�*�5C-(,�
*(-*(���3('(7(.��(�(+(.�('/-��,(��C�*(*(-/��!/��!�*�5C-(,*(-/����(3*/
0-10�5�+'�*�- + +�.(+'/*/M/+'(+����+�+�� M +*�-'����+. ���*2�! +�
'�+�C�=-=��.��+���+�(+(-V/*(-/+/+�'(,-/27/�! + A +�(+(-V/!/+'(�'(�
!�(.���*2�! +'�+�C�=-=���3�-��/*2(.�('/-*(-�SQQQ�
1!��*�'(21.-��
�/-� ��
��� 1*2�.� />/+�� �'�'3'�� 
����,���� .(!/+.(!� .�)�+2�.� )1-�+�
'�� )��?1*'�3���-�1,&�+�'=3=+'=M=��/>/2'(��5/)*/�(�*(27/�C-5=�=
!�- 0�C-�=*(�(7(.�1*�+�0�-�/�'(M/*'/-���2��0�-�/�/�!�- 0�C-�=*(�(7(.
1*�+�� 6(2� 5/)*/�(�*(27/� C-5=�*(-/�� 6(2� 5/)*/�(�*(27/� 1*2���+� C-�
5=�*(-/�/>/+(��*�7�.�1*�+�'(,-/27/�! + A� -��0-1*(��-��' -�

R���
.�/!�'/�!�,�3 2 ��2�>*���+�/3>/�C-5=�*(-/��/3>/��/-*/M/�4�
�/

�����	�;�C-5=�*(-�1*2�* ' -*�-��J(-�!1!��*�'(21.-��� /3>/��(*/+'(+
5(*'/M/� .�'�-� ��� C-5=�*(-/� '(!�(.*(2(*/� ,(� ��+*�- +� />/+'(� (�./+
1*�-�.�>�* 32�* ' -��	2������^/3>/��/-*/.*(-/+'(&�4�
�
�����	�;�=�(*/M(
��*+ )�!1!��*�'(21.-��*�- +�!(>/*(�/*2(!/+/� /!�(2(.��(*�(��(�./��/�
)/2�> .�- 2 )��1*�+��/-�3(��'(M/*'/-F�>=+.=��C�*(��/-�3(���1*!��1*!��
�/)/2�� M +*�-�=)(-/+'(./�(�./2/)/+�.�0!�2 + �'�-�*� -�� 
3,(-(+*(-(
,(�6=.=2(�(�.�-3 �!�,�3 2�/>/+��/-*(32(+/+�5(-(M/+/��+*���+�6(-
/3>/��/3>/��/-*/.*(-/+(�4�
�
�����	�;�5/-(�/*2(*/'/-���M(-�/3>/��/-*/.*(-/
4�
�
�����	�;��6/>�'(M/*!(��/*/+>*(+2(+/+����/*.(*�'(-(7(!/+(��*�3�
2 3�1*�+�6(-.(!/��/-*(3�/-2()!(��,(�>1.�5(+/3�C-5=�*(-�1*�-�.�.�-�*�
2�)!��� /3>/� �/-*/.*(-/+/+� �! *� �2�7 +�� �*�32�.� 1*�+�.! )*�3 -�� ��
C-5=�*(-�+(�.�'�-�5(+/3� ����*�-!�����+*�-�=)(-/+'(./�(�./2/)�'(�1
C*>='(�5(+/3�1*�-�����(�./����*+ )7�� /.�/!�'/�!�,�3 2 +� ^.(+'/*/M/+�
'(+&�<!��A��K"D�5(*/32(!/��=)=+'(+�/*(-/�5(*2()��!1!��*/!��!(+'/.��=�(�
*(-/+/+� �1*'�3*�- + � (�./*(2('(� 5C!�(-'/.*(-/� '1M-�'�+� ,(� �/*/+>*/

Q���M*�+� ! )�C-5=�*(-(��>�
QQ��.)E��(+/+���	##����
�+	
%����1*��9��!��:$$����'�
QQQ��.)E����
���(+/+��������1�#'?��!��"HH����'�



�� ���������	�

	���
�������	����	��
������	

>���'�+�'�� /*(-/� 5(*/-�S� 4!�� K9�;Q�?(-/� 5(*2/3.(+�� ��-� 32�* ��/-/+7/
2�''(�!1-�+�+�+�'(M(-*(+'/-/*2(!/��> ! +'�+�� /3>/��/-*/.*(-/�4�
�/

�����	�;�C-+(M/�C)(**/.*(�C+(2*/'/-������/-*/.*(-/+��!1!��*�'(21.�
-���C-5=�*(-/+�R'(+(�/2/�,(��C+(*�/2/��*� +'�S�>�* 32�*�- �.�
�%��,�
6�!�!�+'��� !1!��*�'(21.-��*�-� �-�! +'�� /./� ��- � '=3=+7(� �1.��-�
	2��  �� ��1�##�
� 0)�
��
��� /3>/� �/-*/.*(-/+/+� 4�
�
�����	�;� �=�=+
=�(*(-/+(�R.(+'/*(-/+/S�!1!��*�'(21.-���0�-�/+/+�=�(!/�1*�-�.�R/*U+
(�2(S�6�.. + �,(-2(.�6(2��> .>��!�>2�* .�1*�-��6(2�'(�/./��C+�
*=��/-� �(6*/.(���-�� -E��/-���+'�+� /3>/��/-*/M/�6�-(.(�/+/+��1���*�- + 

�
�#�'
�,(��C�*(7(�/3>/*(-��-�! +'�./�'���+ 32�� �)�� A*�� -F�C�(���+�
'�+� !1!��*�'(21.-��� 0�-�/+/+� .�0 ! + � �(*/-!/)*/M(� ,(� .�-�-! )* M�
�>�-�� 	*2�+� !1!��*�'(21.-��*�- �� ��+�� �(+)(-� �/-� !1-�+��� 0-��/.
�/-�1*��'���0�->����3 +��=7-(�*(�>�* 3�+�J�2��-5�'�,�-7 *�- +��/*/3�
./+�=+*=�1*��'��>C)2(�A -!�� + �(*'(�(�2/3*(-'/�S<G$D�
1!��*�'(21.�
-��*�-��5-(,�. - 7 * M +��!1!��*�'(21.-��*�- +�5C)=+'(�3(-(A!/)7(��/-
3(��1*'�M�+���(*/-�2(.�(��/-��+��/*(�'�-�.!�2�' *�-���C�*(7(�5-(,�
*(-/�'(!�(.*(2(.�(�,(��C+*(+'/-2(.�(�%��
�#�
��/>/+�6����/��/-�C+(2
1*'�M�+��.���*�('/�1-*�-' F��2����+ �)�2�+'���0�-�/+/+�> .�-*�- ��
*��/3>/��/-*/.*(-/+/+�> .�-*�- + +�C)'(3*(3�/-/*2(!/����- ���- �/3>/��/-*/.�
*(-/+/+�.(+'/���3*�- +��6�-(.(�*(-/+'(+���
�������	
�1#��	#1��'�/!�
�(M/+/� '(� ��+ � .�-�-* * .*�� -(''(��/*(-�� ��-�/�� /3>/� �/-*/.*(-/+(� .(+'/
�+*�� 3 + ��3 *�2����,(�1+*�- �.(+'/�(�./!/��*� +���*2����>�* 32�* ' -�
>�* 3�7�.� -F��2���C�*(���0��/*2(.�/>/+�����/3>/��/-*/.*(-/+'(./�!1!�
��*�'(21.-���CM(*(-*(�4!1!��*�'(21.-���0�-�/�(�2(+!�0�1*�+*�-*�;
! + A��/*/+7/+(���2��*�32�2 3��!/��!�*��C+'(+�(�./+�1*2���+�./3/*(-/�
�1*'�3� 	.!(*-1'&�+� �/)(� ��0� -2�.� /!�('/M/� 5/�/� �/-�/-/+(� <!��A�� KGD

.�- 3� -2�.�'(M/*���/-�/-/+'(+��� -2�.�5(-(./-�
R�����+�5/)*/� /3*(,*(-/+��/-�'(,-/27/*(-�C-5=�=+'(�2(-.()/*(3�

2(!/��5(+/3�� M +*�-���C+(*/.�,(�����=)'(+�'(�1*��/*'/M/+7(�5(,3(.
,(�5/)*/*/.�(+��)�.���*�+�+�/3>/��/-*/.*(-/�5/�/��/3>/*(-/+�.(+'/�.(+'/�
*(-/+/�(M/�2(�>(,-(*(-/�,(�/**(5�*���) + �1.�2��>(,-(*(-/�5/�/��!1!���
*/!��,(�'(21.-��/.�>(,-(*(-��+=A�!�+� 0�0��C�(./�.(!/2*(-/��-�! +'�
!1!��*/!��,(�'(21.-��/.�>(,-(*(-��,����,���5/�/��=�=.�!�� '�./�C�(./
C-5=�*(-/+�(�*(2��*�+ + �5(+/3*(�(7(.�,(�+/�(*/M/+/�)(+5/+*(3�/-(7(.�/-�
�C�*(�>(,-(*(-/��!(+'/.�*�- �,(�C-5=�*(-/�6(-��(-'(�.�-2�.�5(-(./-F
��+*�-�1*��/*'/M/+7(�!	%�!�� '��1*2�* �,(��(-/+(�5(�/-'/.*(-/�/3*(,*(-

Q��.)E�������1�#'?��!��"%"����'�



�����������	�

	���
�������	����	��
������	

1*��/*'/M/+7(� >(3/�*/� 1*2�* ' -F� �2�� ��+*�- � 
�*
�1��#�
� C-5=�=�*(
�/-�/-/+(�%�
'(�'
1�%���-�*�- +'�./�! + -�>/)5/!/+/�!/*2(.��!�>2��,(
)�-�-* �1*�-�S� 4!�� #9�;Q�����* +� ��'(,-/27/*(-/+�C-5=�=+=+�� /3>/*(-/+
���5 +� C-5=�*(-/� ��-�A +'�+� ��
1�#��'�� 2
�0#1������ ��+�� �1*'�3
��-�1,&�+� �+ 2!��2�! + +� +(� .�'�-� �(-!/)� 1*'�M�+�� 5C!�(-/�1-�
�(+���+��������1�#'?�^'��)��(+�5C!�(-2/3�,(���
��	#
�(��7�%���&��
'�� '�6�� !12��� �/>/2'(�� 5(*/3�/-2/3/2'/-�� @��-/.�� 5-�0*�- �� '/�(
��)2 3� 2�1-�'���R�/)/2� />/+�C)(**/.*(�C+(2���3 -E�6�-(.(�/+�(!�!
5=7=�� 0�0%�A��-/.�*�-'�./�/3>/�C-5=�*(-/+'('/-��I=+.=��=�=.�A��-/�
.�*�-� 4,(� �=�=.� �(!/!*(-;� /3>/� ! + A + +� ��*+ )7�� !�� � ��. 2 +'�+
�=�=.�.(!/2/+/�'(M/*��(�./��5(*/32(�,(�!�,�3 2�.�0�!/�(!/���. 2 +�
'�+�'���=�=.�. !2 + � />(-/-*(-��J(-� A��-/.���/)/2�.�*(2/)�1*2�* �
' -������@��-/.���*�.12/�(!/���=�=+�A��-/.�� ��/3>/*(-/+�1*��/*'/M/�C*>='(
5(+/3�.(!/2/+/��6(-��=-'(+�'(M/3/.�5-�0*�-�4���'���(2!/*7/*(-;��M �*�
.�7�.*�2����>�* 32�* ' -�������=�=+�5-�0*�-���10*�*�.*�-���*�.12/�(�
*(-�� ,���� �/-� �C+(�/2� .�-�*�+�+� ��� '�� .�-�*�+� ��+� .�-�*�3*�- + +
!���=!=+(�!�6/0�1*2�* ' -����+*�-'�+���) *�- ���!�
1!��*��(21.-��

3>/���-�/!/+(�.�� *2��/!�(M/+/��> .>��C+(�!=-(7(.*(-� <!��A��KHD�,(��C�
+(�/2�.�-�*����-�A +'�+�	���#��'
����0�-�/�(�.�� *�7�.*�-' -���C�*(�
7(�4����C+(�/2�.�-�*�+�+����-�*��*�- �>(->(,(!/+'(����'��1+�+*�
�+*�32���� ,�-�-�.;� �(*/-*/� C'(,*(-� �=.*(+(7(.*(-�� 0�-�/� 1-5�+*��
- + +� ���-�M�+�� ��2�� � .���*� ('(7(.*(-��  0�0�� ��
��� 0��#�
����
������ 	#
�,�� ���'� ��%#�
�� ������ 	#���%#�
�� ,(� .�-�*� =�(*/M/� />/+
�'���1*����/*(7(.*(-'/-��,������) *�- ��
�
�&+(�%��'#1�����%#�
��0�-�/
=�(*(-/+7(�.�-�*�+�5-�0*�- +����'��3��,(������0�-�/�5-����*��/*/3./!/
1*�+� �10*�*�.*�- +� !���=!=+(�!�6/0�1*�7�.*�-' -�� ,���S� 4!�� "B�"K�;QQ

��*/.� /A�'(*(-�� �(+/2� �/-/+7/� 2(�+/2'(./�
0(0���������
� �	#
�(�
7�%/� ���&��� )��(+� �> .>�� /A�'(� (��/M/2/� 5C!�(-/�1-�� ��-�/�(� 5/-2(
.13�**�- �1-�'���> .>���(*/-�/*2/3�/-E�";��(**/��/-�C-5=�*(+2(�'(-(7(�
!/F�G;��/-�0�-�/��C+(�/2�.�-�*�+�+�1+�� ���/-�!��A��!1+-��'���6�+5/
5-�0*�- +� ,(� C-5=�*(-/+�� 6�+5/� +('(+*(-*(� 0�-�/�(� 5/-2(*(-/+(� /)/+
,(-/*(�/*(7(M/+/� 4��� '�� ,(-/*(2(�(7(M/+/;� �+�� >/)5/*(-/�*(
5C!�(-2/3/2'/-E� R��M � 2� 5-�0*�- � �
�
�&+(� 2(+!�0� 1*2�* ' -*�-
,(� 0�-�/� =�(*(-/+'(+� ,(� 5C-(,*/*(-/+'(+� �/-� . !2 + � ��+ 2�* ' -*�-�
I�* 32��.13�**�- + � /+7(*(2(�,(� /3>/��/-*/.*(-/+/+� /!�(.*(-/+/�!�0���

Q��.)E�������1�#'?��!��::�:9����'�
QQ��.)E��(+/+���	##����
�+	
%����1*��9��!��G%H��G%:��G%9����'�



�� ���������	�

	���
�������	����	��
������	

2�� 5-�0*�- + +� 2��*�.�� �
�
�&+(� 2(+!�0� 1*2�! � 5(-(.2()�� �/-
���'�� /./�0�-�/�=�(!/+(� �,#'�	#�
�%�.(+'/+/�(M/�2(�/3/+'(�>�* 3�+
CM-(+7/�� !����� ��� '�� �=-1� 5C-(,*/*(-/� 5-�0*�- �� ��) � '�-�2*�-'��
�(-��(-� >�* 3� .*�- � ./3/�*(-/+� 0�-�/� =�(!/� 1*'�M�+�� �/*(� �/*2(2(*/�
'/-*(-��,���S�4!��"K�"#�;Q


3�(� !/)(� R�> .S� 1*2�� .1+�!�+'�� (.� 2�*)(2(W� ?1*'�3
��-�1,&�+� �=)=.� ��!�- ! �� 0�-�/�*(� C-5=�*(-� �-�! +'�./� /*/3./*(-(� '1�
.�+2�).(+���(+��.1+5-('(+�6(2(+�6(2(+��/-�� *�C+7(���) �C-�
5=�*(-/+� 0�-�/�(� ��M* � 1*2�! + � ��) *�- + +� 1*2�2�! + � 5C!�(-'/2�
�1+5-('(� !�,�+'�M�2� '=3=+7(�/�� ��
� �	#
�(�� 7�%���&��� '�6�
C+7(� >1.��+� �> .>�� �(*/-�2/3�/2�� 
1-�+�� �> .� �/-� �/>/2'(� 3C�*(
1-����� .1+��/*/-�� �(+(*� 1*�-�.� <!��A�� K%D� C-5=�*(+2(� '(-(7(!/+(� ,(
C)(*�1*�-�.�'��C-5=�=+�5/)*/*/M/+(� /*/3./+�1*�-�.��+��>/)5/*(-/�*(� 3�
.��(51-/*(-� '=3=+=*(�/*/-E� ";� '(,-/27/*(-/+� C-5=�*(-/F� G;� 1*��/*'/M/
C*>='(����5 +�,(�>(3/�*/�/3>/�C-5=�*(-/�4�(**/�.13�**�-'���C�(./�! + A*��
- +��(**/�CM(*(-/+/�'(�.�0!�2 +���*�7�M + �'=3=+(-(.��.(+'/2/� /3/
! + A �*��! + -* �1-�2;����-�/�/����/./�.��(51-/�2(�'�+��5(�/-/-��	�- �
7��� H;� 0�-�/�*(� /*/3/M/� 1*�+� /3>/� C-5=�*(-/F� %;� 0�-�/�*(� /*/3/M/� 1*2���+
�2��A//*(+�1+�+�'(+(�/2�,(��C+(�/2/+'(���*�+�+�/3>/�C-5=�*(-/F�:;
/3>/�! + A + +��! + A�!�,�3 2 + +��=�=.�C*>='(�.(+'/+/�5C!�(-'/M/�1*���
*�-'��� �(**/� �/-� 1-�+'�� !1!��*�'(21.-��� 0�-�/+/+� . !2(+� �C+(�/2/
�*� +��5/-(+�C-5=�*(+2(2/3�CM(*(-/�������3�M ���.�- ���(+/2�!1-��
+��+�! *�(*(��*' M 2 �5C!�(-/-��L�!�� ��2��(-!/+(���1*'�3���-�1,&�+
!1-�+��(*(��* 3�3(.*/+'(��0�-�/+/+�! + -�>/)5/!/��(*/-!/)�.�*2�.��' -�
I=+.=�R6(-�5-(,7/S��R.(+'/+/�0�-�/�=�(!/� /*U+S�('(�/*2(.�('/-����
5(,3(.*/M/+���-�- �+('/-Y�?��5 +��/-�R�+,�+S����+�+�)�-�- �
�,'�'%/
#'%��+*�� 3 + �5(�/-2(!/+'(��! + A*��0�-�/�/��/-�/-/+(�.�- 3� -2�! +'�' -�

L-�����.1�'�M�2�)�5(+(*�C+(-/*(-/�/�/7(�5C)*(-�C+=+(�!(-(�
�/*2(.�/>/+��.1+5-('(��/-/+7/�2�''(�=)(-/+'(���0 *�+�5C-=32(*(-(�
3C�*(�5(*/3/5=)(*��/-�5C)���* 2��?1*'�3��-�.(-���(+/2�2(�+/2'(+
��+��1*'�M�+��!C�*(2/3�/�4��-�1,��1*'�3���+���=�=.��/-�!(,/+>*(
.�-3 *�' ;���2��	�����(+/2*(�.�-'�M��/��/A�. +���1*'�3�	./21,&�+
��-�1,&*��.�-'�M��/��/A�. +��(-!/+(���/-���+* 3��+*�2���(2(*/�=)(-/�
+(�1��-��*'�M��1-�����> .� ���-�.(-��1*'�3�R�/-��=�=+�1*�-�.��=)=.�
*(�� �=)=M=+� -�6��*�� 5C-=3� �/-*/M/+'(S� '(M/*'/� 4����+�.*�-�� !�� GH#;�
�(+/2� 2(�+/2/���� 	!����"��#	� ��+'�3*�- + +� �-)�*�' M � 
�1	/

Q��.)E��(+/+���	##����
�+	
%����1*��9��!��G%B����'�



�����������	�

	���
�������	����	��
������	

%
������� ��1�#��	#�
�%� 5C-'=M=� />/+� !�,�+��1-'��� �-�.(-� �1*'�3�
!/��!�*�!�,�3 2'����)�+�
�����)�%2�0�0�!(>2(+/+�5(-(.*/�1*'�M�
5C-=3=+(�6(+=)��*�32�2 3� F��/)/2�.1+5-(2/)�5/�/��/-�.1+5-('(�
'(21.-�!/�/�!�,�+2�+ +���-�-! )�1*'�M�+��.�,-�2�2 3� ��?1*'�3
	./21,�'�6��.(!./+�)(.�* �' ��	./21,��R��-�1,�,(��(+/+��1*'�3*�-�
1-��.� �2�>*�- +�� <!��A�� K:D� 6�+5/� <2(�+/+D� '�6�� ��5�+� 5(*(7(M/+/
��-� 3 �1-*�-S� 4����+�.*�-�� !�� G:G;� '(-.(+�� !1-�+�� 1*'�.>�� '1M-�
�/>/2'(�.1�2�3����R�-�.(-�,(��(+S�'/�(�'(,�2�(��/�	./21,��R �
�1��������)���.���
0(���%�	#��'� !(>2(.� /!�/�1-�)�� ��� �> '�+�
�(+� ��-�1,&�+� 2(�+/+/� !(>�/2�S� �(� �1*'�3� 	./21,�� R1+*�- +� �! *
�2�7 + +S� 4��+/��*(6�+1,&�+����-�1,&�+�,(��(+/2��'(,-/27/*(-/+
�C+(�/7/�C-5=�=+=���-��2���2�7 2 ) +;�R0-��/.�1*2�' M + �,(�)�-�-* 
1*'�M�+�S�/>�(+*/.*(�C+(�!=-'=��?1*'�3���-�/+1,�5/�/Q�	./21,�'�
R'(,-/27/*(-�C-5=�=+=+S�5(-(.!/)�1*'�M���1*�+'�./�(.1+12/!��'=�
3=+7(�/�!�,�+'���	./21,��R/!�(-���-�1,&�+�2(�+/�*(��/!�(-��(+/+&/+
2(�+/�*(� (+5(**(�/+�� !1+�+'��� ��3�2 +� 5(->(.*(-/+/+� .(+'/*(-/+/
0�-�/2/)(�)1-*��.���*�(��/-(7(.*(-/S+'(+�(2/+'/��R?�3�2 +�5(->(.�
*(-/S�3(.*/+'(./����R6�*.�'�*.�,�.*�M�S��+*�� 3 �*���1*'�3���-�1,&'�
'�� �=)�=)(� 5(*2(!(�'/.�� =)(-/+'(� '�-2���� '(M2(�(�/*/-'/�� �(�
+(*�1*�-�.��1*'�3���-�1,&�+� /./+7/�.1+�32�! � 4����+�.*�-�� !��G%:;
C�*(!/+(�/*5/+>�./����- +� *�- �*��/+7(*(2(�(�'(M(-�

?1*'�3���-�1,&�+�/*.�.�+ � �3�E�0�-�/�C-5=�*(-/+/+��.(+'/*(-/+(
��M* � 1*2���+� 0�-�/� =�(*(-/� =)(-/+'(� '(+(�/2'(� ��*�+2�! � R0-��
�/.�(� 1*�+�.* ' -�� �C+(�/2� .�-�*�� 6(-6�+5/� �/-/+(� 5C-(,� ,(-'/M/+(
5C-(��1�5C-(,/+��(-/+(�5(�/-/*2(!/+/�5C)*(�(�/*(7(.�/-S�4����+�.*�-�
!�� G%:;����� �()��'/..��(�'(M(-�C*>='(�.�-�.�(-/!�/.�/-�� >=+.=�(M(-
'(�/2��(-/+'(�!(����-�1,&�+�2(�+/+(�%�1���5(-(.�'��'�M�+��,(
1�2(�+/+�.�
!�%���./2(�T!(-�(!����' +*�-����'��/3>/�5-�0*�- �,(�/3>/
� M +*�- T� <!��A��K9D�6/)2(��('(7(M/+/�R/A3��('/�1-S����-�1,&�+�2(�+/�

Q���-�/+1,��1*'�3 +�	./21,��1*'�3��+�A�-.* �1*2�.�/!�('/M/�'1M-�'�-��?1*'�3���-�/+1,�
5/)*/�(�*(27/*/M/+�4�	����
��	
��#;��5/)*/*/.�4���
��;��+*�2 +��5(*2(�(7(M/+/�����/./�!C)7=M=+
5(-/!/+'(�A�-.* �/./�.�,-�2���*�+'�M�+��5C!�(-2(.�/!�(2/3�/-���(��1*'�3���-�/+1,��+(�'(
3/2'/� 1+�+� /)/+'(+� 5/'(+� �1*'�3� 	.!(*-1'�� �-�'�./� A�-. +� +(� 1*'�M�+�� 6/>� �/-� )�2�+
�> .*�2 3�'(M/*'/-*(-��?1*'�3���-�/+1,��!�+./��(+�TC-+(M/+�������1�#'?&'��,(�1+�+���+ 
! -��92
�*#�
&'(�<�.)E��(+/+���	##����
�+	
%����1*��G��!��HG:�H:"����'�DT�R!/��!�*�!�,�3 2 +
��*+ )7��5/)*/�(�*(27/*/.*(��'�'
#��1��'S+��.(!/+*/.*(�.�-3 �'�-2�2 3 2�5/�/�R'�,-�+2 3� -S�
?1*'�3� ��-�/+1,�� �(+/2� !�,�3� M 2� ./3/*(-/+� 43/2'/� �1*'�3� 	./21,&�+� ��0� M � 5/�/;� �/-

�*
�1��#�
� 2
.0�0�0�� 5(-(.*/� 1*'�M�+�� .2
1�1�(� 	#
�%#�
'�'�� .(+'/!/+/� '/+*(�(+*(-/+
����1��'�'�/!�/�1-'��



�� ���������	�

	���
�������	����	��
������	

+/+�/./��/>/2'(��1-�2*�+2�! �1*�+�.* ' -E�";�0�-�/�(��0�-�/�C-5=�*(�
-/+'(+��/-/+/+��C+(�/2/��*� +'��'=)(+*/�1*�-�.�./3/!(*���-' 2'�����
*�+�+� 6(-6�+5/� �/-� ./3/� R%��
���S�0�-�/� =�(!/� R�#-�� ��1�S� 4�1*'�3
��-�1,&�+�.(+'/�!C)*(-/;�6�.. +��!�6/0�/-F�G;��/-�0�-�/�C-5=�=��.(+'/
�C+(�/2/��*� +'��.(+'/!/+(�'=)(+*/�./3/!(*���-' 2'����*�+�+�./3/�/
0�-�/� =�(!/� ���1����%%'��� �������
�� RJ(-� 5-(,7/S�(�� .(+'/+/� 0�-�/
=�(!/�5C-2(�A -!�� + �5(->(.�(+�,(-(+��1-�2���/-/+7/��1-�2'�-�,(
���+('(+*(���*+ )7��1��1-�2�'(-6�*��/(�(-&*(-/+��	./21,&*�- +�,(
��-�/+1,&*�- +� .�*�/+/� .�)�+2 3� -�� 	2�� �> .>�� 5C-=*=�1-� ./�� ��
�1-�2���/-�!C)'(+���3.���/-�3(��'(M/*'/-F�>=+.=�����1-�2��=�=+
/3>/�! + A �/>/+�!C).1+�!�'�-�,(�0�-�/�*(�! + A��-�! +'�./���- 2 �1-���
'�+�.�*' -2�.��' -F�����1-�2�.�-3 ! +'��R6(-�5-(,7/+/+S�'(+(�*(+�
2(!/+'(+� ,(� �C+*(+'/-/*2(!/+'(+� �+7�.� R!(2�1*/.� 1*�-�.S� !C)
('/*(�/*/-�� ?1*'�3� ��-�1,&�+�� /./+7/� .1+�32�! +'��� 4��-�>� />/+'(
!C�*(�(*/2���1!�/>&/+�C+(-5(!/+/<G"D�.���*�(�2('/M/�)�2�+��%	�.
�/
����
	,
�
���
	,
���� 
�

��1�(�	#
�,�� T� ����+�.*�-�� !�� G::;� �/-
�+'�����/./+7/��1-�2��.��2�! ����+/��/-��C+(�/2�.�-�*�+�+�<��) 
./3/*(-(��>�"�5C-(,�,(-(�/*(7(M/+/�,(����5C-(,/+��(-/+(�5(�/-/*(�/*(�
7(M/+/� C+(� !=-2(!/�� /3�(� ��+'�+� C�=-='=-�� �C�*(� C)(*� 5C-(,*(-�
.�3.�!�)�� �(!�� �','�#�
'���� 4�1*'�3� 	.!(*-1'&*�� �1*'�3� ��-�/+1,&�+
!C)=+=�(��/M/;� ��#�
���0-1*(�(-(�6/>��/-�)�2�+�,(-/*(7(.�'(M/*'/-�T
���5C-(,*(-��1*'�3�	.!(*-1'&�+�! .�! .��+' M ��
	3��2
#�
����1*'�3
�/(�(-&*(� �1*'�3� �101,&�+� >1.� /*5/*(+'/M/� 4����+�.*�-�� !�� G%";� #���
2,
����#�
���� 4��.�� ���		#� ���
����;�� �1*'�3� 	.!(*-1'&�+� /./+7/
.1+�32�! +'��'(M/+'/M/�4����+�.*�-��!��G%G;�
�*
�1���.��!#�,��,(-/�
*(7(.�/-��
C)=+�. !�! ���1*'�3���-�1,&�+�2(�+/����C*=��/-�!C)���13
�/-� !C)� 1*�-�.� .�*�7�.� ��� '�� 6(2(+� 6(2(+� ��*+ )7��� �/-� C-5=�(
.�� *2�� ��-)��(�2(�(+�R �
��*�� �
����#�,��#������
����'
��,��
	/
#��� ��(��� ��
'�#�
S +� ��-�- +�� /3*(�(7(.�/-�� ��-�1,&�+� 2(�+/� �2)
	#�
�%�5(+/3�0-1*(��-���<!��A��KBD�.��2�+*�- + +�> .�- + �!�,�+2�.���
' -��.�
!�%��� ����� 0-1*(��-��� '/!/0*/+/+'(+� ,(� C-5=�=+'(+� .�> +�+
 �
��*����
'�#�
'�� > .�- +�� 6/)2(�� (�2(.�('/-�� �1'(-+� .�0/��*/!�
�10*�2�+�2)�#� �
��� �%��'�	#�
�%���
'�#�
'��.(!/+.(!��/-��/-(�7/�
*/.��'/!/0*/+�,(�C-5=���(�(-!/)*/M/�/>/+'(�1*'�.*�- + �6/>�./2!(���'! �
2����.�*. 32�)�4����!.�&+/+����' +*�-�=)(-/+(���)' M �=+*=���) *�-*�
.�-3 *�3� - + );��?(-/�5(*2/3.(+��(*/-�(*/2�����'�-�2������10*�2!�*
����.�� �0-1*(��-��'�+��� -�+���*(�6�(��/-�C)(**/.�/-F���' +�.�-�-! )�
* M + +�,(�5(,3(.*/M/+/+�+('(+*(-/+'(+��/-/���'�-��0-1*(��-�����+�



�����������	�

	���
�������	����	��
������	

! .�! .�6/!!('(-F�,(���' +*�- +����C)(**/M/��1+*�- +��* 3 *�5(*(+���3�2
�/>/2/�*(���/->1.��C+'(+�%0!0%/ �
��*��'��*�
�	#�(� �!�1������.�
*�3�+���3�2 + �.�)�+ 3��/>/2/�*(�4�/-(�!(*�1*�-�.����'��>1.�.=>=.
5-�0*�-�6�*/+'(�>�* 32���,��;�/>!(*�1*�-�.���M* ' -��
1+�1*�-�.��0-1�
A(!C-*(-� ,(� */!(� CM-(+7/*(-/� C-+(M/+/� �+2�.� )1-�+'�� .�*�+*�- +�
�1*'�3���-�1,&�+�2(�+/+/�!�,�+�+*�-�1*�3��'���/-�-�!*�+� �'(M/*'/-�
�/-/+7/� 2�''(� =)(-/+'(./� ��-� 32�'��� (!�!� /�/��-/�*(� 5/)*/�(�*(27/
C-5=�=+�3�20/�1+*�- +��.�-3 � !�,�3��*�+ +���� *�+*�-����-�/+1,�,(
	.!(*-1'� �1*'�3*�- +� '=3=+'=M=� 5/�/�� 5(+/3� �/-� 0-1*(��-��� !�,�3 �
2 + +�3�20/�1+*�- �'(M/*���2���
	#���
���2
.0�0�0��*��
����#������
'(!�(.*(�/7/*(-/�*(�!�,�3�+����-V�,����' +��/-(�7/*/M/+/+�'(!�(.>/*(�
-/�'/�

�101,��1*'�3�3C�*(�'/�1-'�E�RJ(-��(-'(���/.1*��(,&'(����'�
L'(!�&'��1*'�M��5/�/�
����(�(-!��-5&'������.(+�*(-��(2!/*7/*(-/+/+
��+ .* .�('(7(M/�=)(-(���/-�C-5=�=+�=�(!/�1*�2���+��2����� +*�- 
'�M ��+� A ! *� � 5�)(�(!/� �1*��*�� ���-2�� /3*(-/+/� �=-=�(+� '=)/+(*(-*(
/3>/�,�-' -����+*�-��/-�C-5=�(���M*�+��/*/-*(-���2��=�(�!�� *�2�)*�-S
4����+�.*�-��!��G%";����+*�- +��/-�C-5=�(�+('(+�=�(�1*�2���7�.*�- �
�1*'�3��101,&'��! -�1*�-�.�.�*2 3� -����6��C+7(���
��	#
�(��7�%/
���&��+��*' M 2��C*=2'(���C�*(�/3>/*(-/+�4=!�(*/.�'=)/+(*(-*(�'(M/*�
�=)*(-*(;��/-�C-5=�(�5/-2(*(-/+(�/)/+�,(-/*2(!/+/+�6(2�1*�+�.* �6(2
5(-(.*/�1*'�M�+���6��������C-5=�*(-'(+�<!��A��KKD�>1M�+�+�0�-�/�(��/�
1*��/*(7(M/+/�,(�1*2�! �5(-(.�/M/+/�5C!�(-2/3�/2�

?1*'�3� ��-�1,&�+� /./+7/� .�+ � � '�� 3�E� R�(+/+&/+� 5C-=3=+7(�
0�-�/'(��0�-�/�C-5=�*(-/+'(+���3.��C-5=��1*2�2�* ' -���S��,(��'1M-�W
R�(+7(�� ��2� �(-!/+(�� �C�*(� C-5=�*(-� 1*2�* ' -�� �=+*=.� ��3�2�� ��
C-5=�*(-/���/)/2�1+*�- �0-1A(!�1+(*�'(,-/27/*(-/+�2/*/��+�C-5=�=�1*�+
C-5=�=2=)=+� 6/�(-�-3/!/� />/+(� �* 3 2 )'�+� '�6�� 6 )* � �/-� �/>/2'(
��-�� �1-�,(�=-(�/�1-���S�����/./��C+'(+���+* 3E�";�R5=+*=.���3�2S +
=-(��/M/�(�./+�'(,-/27/�C-5=�*(-/+�!�� ! ���/)/2�5(-(.!/+'/M/2/)'(+�
/3>/�! + A �6�-(.(�/+/+�5(-(.�'��'�M�+'�+�>1.�'�6���)' -F�G;��/)/2
0�-�/2/)�� ��*+ )7�� '(,-/27/*(-/+� C-5=�*(-/+/+� 6/�(-�-3/!/� '(M/*�� /3>/
� M +*�- �C-5=�*(-/+/+�'(�6/�(-�-3/!/�1*2�* ' -���� R�(+/+���(-.()�?C�
+(�/2���-�*�+�+��0�-�/�C-5=�=��+,�+ + ����*+ )7��/*.(���. 2 +'�+
��2��+*�2 �*��5=,(+/*/-�1*�+�C-5=�*(-(�,(-2(!/+/�'=3=+=�1-��	2�
�-�.(-��1*'�3����3�2 +�<������ 2�#�AD�.(+'/�(�./!/+/��=-=�(7(M/+/
,(��(-.()�?C+(�/2���-�*�+�+����2��+*�2 �*��5=,(+/*/-��/-�+/�(*/.
��3 2�' .*�- � 6�*'(� �/->1.� C-5=�=�� 0�-�/� ' 3 +'�� � -�.2�2�.� />/+



�� ���������	�

	���
�������	����	��
������	

��!�**�3� -�7�M + �>1.�/�/��+* �1-���-�.(-��1*'�3 +��(+/+&*(��/-*(32(�
!/+/+� +('(+/� ��'�-���S� ��! *� '�� 5(->(.�(+� .��-�.>�� �/-� R��3�2S
5C-=3=W� ��3.�� �1.� ./�� �(-.()� ?C+(�/2� ��-�*�� .(+'/� A/./-*(-/+/+
'(M/*����3.�*�- �+(�'(-�'=3=+7(!/+/+�4*�
�Q�J�) -* .��12/�(!/�L*�� ;
-(6�(-*/M/� �*� +'�� 1*�+� ./3/*(-'(+� .�-�*2�.� )	
��
�� %�#���
'�� 1
)�2�+�R��3�2S��0�-�/'(./�(+�5(-/�CM(*(-/+�(+��=.!(.��(-(�5(>2(�
*(-/� �+*�2 +'��� .(+'/� (�./!/+/� �=-=�=-'=� 4.�
!�%��� (�1
���.�
��2,/
�#�
�����
��� R�)'�#','S�	#�
�%� �!�1#��1�#�
��#��	
�����!'%�','�.� �;�
	2��1�%�#��/-��(-.()�?C+(�/2���-�*�+�+�R5=,(+/*2()S�CM(*(-/
0�-�/�(�.���*�(�2(!/�.1+�!�+'��6/>��/-��%#�����%'��5(-(.>(�5C!�(�
-/*(2()��?1*'�3���-�1,��5=,(+/*2()�CM(*(-�R=-(�(+S����/A�'(!/�*(�
��+/�R��3�2S��<!��A��K#D��� A�����*�+2�! �*���.(+'/�C-5=�*(+2(���!�- �
! + +�101-�=+/!��+/�(*/M/+/��> .>��1-�����.1�2�3�1*��1-����R��+��5(�
*/+7(S�'/�(�!=-'=-'=�!C)=���-�1,��R(M(-��C�*(��/-�C-5=��<��+/�5=,(�
+/*/-� 1*2���+� C-5=�D� 0�-�/� 0-15-�2 + � ,(� 0�-�/� '(+(�/2/+/� .���*(
6�) -!���1�C-5=�=���/-�0�-�/�C-5=�=�6�*/+(�5(�/-2(.!/)/+��-�2 )���*��
�/*/-/)���-+(M/+��^��M 2! )*�-& +�/3>/��/-*/.*(-/+'(+��/-/�!1!��*�'(21.�
-�!/+/+�5C-=3*(-/�*(�0-15-�2 + �.���*�(��/M/+/�,(�0�-�/�(�.�� *�7�M + 
/*U+�('(-!(���(+���+���0�-�/2/)�/>/+��=�=.��/-�)�A(-�!���- 2F�'1M�*
1*�-�.� ���� 1� /3>/� �/-*/M/+/� 0�-�/� C-5=�=+(� �*' M 2 )� �+*�2 +�� 5(*�
2()���S�
3�(���-�1,&�+�2(�+/+/+��/)/�/>/+(�!1.��M��.�-2�.�- 3 .* .
��'�-E�0�-�/�(��/��1*�+�0�-�/!/)�C-5=�*(-W������0*�+ + �6(*(��/-�'=�
3=+=+E�0�-�/�`�4";�'(,-/27/*(-/+�C-5=�*(-/�_�4G;�0�-�/�C-5=�=�1*�-�.
.���*�('/*(+�/3>/�C-5=�*(-/�_�4H;�0�-�/�C-5=�=�1*�-�.�.���*�('/*2(��
(+� /3>/�C-5=�*(-/� 4��3* 7��R��M 2! )*�-S'�+�1*�3�+�C-5=�*(-;�_�4%;
>(3/�*/�/3*(,*(-/�1*�+��/-(�*(-�T�0-1A(!C-*(-��*/!(�CM-(+7/*(-/��,���_�4:;
R6(-�5-(,7/S�����'/..��(�'(M(-�0*�+ +���+ +��./3/��+7�.��1*'�3��/(�
�(-&/+� 3�� !C)*(-/+/� .1���/*/-E� R�/)/2� 5C-(,/2/)� ��*+ )7�� �/-� C-5=�=
C-5=�*(2(.�<WWD�'(M/*'/-���/)���/-�0�-�/�C-5=�*(�(�/*/-/)�,(�C-5=�*(2(�
*/�/)S� 4����+�.*�-�� !�� G%";�� �,(�� .�3.�!�)� ��+�� ��0��/*/-/)� ,(� ��0�
2�* � )���2��5(-(.*/�1*�+�3(��RC-5=��C-5=�*(2(S�5/�/��+*�2! )�!C)*(-
'(M/*��0�-�/�=�(*(-/+/+�5(->(.�(��/-�2
.0�� ��-��2�����* 32�*�- �5(�
-(.�/M/�3(.*/+'(./��!'%�����1
�
��R�/-�0�-�/�C-5=�*(2(.S�(+�!C)�('(+�
�2��0�-�/�!C)7=M=+=+�6(-��=-*=!=+'(+�'�M + .* M �,(�C-5=�!=)*=M=
C-�2(.� />/+� .�**�+ *2�! + � !�,�+�+� ./3/�� ��*+ )7�� �13� !C)7=.*(-(
!�0 �1-�'(2(.�/-�

Q���. + )���>�



�����������	�

	���
�������	����	��
������	

R�/)/2�2(�+/2/)S�'/�1-'���1*'�3���-�1,��R'(,-/27/*(-/+�C-�
5=�=�*(�� M +*�-��-�! +'���/-�'/)/�C-5=�(�!�6/0�1*�+2�! ��-)�!�+�
/A�'(�('/�1-�S�J�� -�(�2/�1-W���-�1,&�+�2(�+/+/+�6/>�2/�6/>� �3�
�
��1�
�,�� 3(��� ��� 5(->(.�(+� �(2(*� �-)�'�-F� >=+.=�  ��1������  �

2
.0�#��1��
0
�0�0�����
'
1'�	
���/-�C-5=�*(+2(�/!�(2/+/�.�0!��
2 �1-��C-5=�*=�1*�+ �C-5=�!=)'(+�<!��A��#$D��� -2 �1-���(�/-'/M/��(.�3(�
�/-���*��
'
�Q���+�+*��/*5/*/�1*�-�.��1*'�3�	.!(*-1'&�+�3��!C)*(-/+/
�+ 2!�2�2�.�(*'(+�5(*2/�1-E�RJ/>��/-����-�.��1+*�- +�<'(,-/27/
5(+>*/.�>(,-(*(-/�*(��(+)(-*(-/+/+D����'���/-(�*(-/+�.(+'/*(-/+/�!1!�
��*�'(21.-���'/�(��'*�+' -2�*�- + �<0(.�'1M-�WD����'��.(+'/*(-/+/
0�-�/+/+��/-�0�->�! �1*�-�.�5C-2(*(-/+/���!�.*���2�)�S�T�
3�(� ����!

	,
��
�,�#A� J(-6�+5/� �/-� ./3/+/+� .(+'/+/� !1!��*�'(21.-��� 1*�-�.
�'*�+' -2�! + � ��!�.*�2�.�� 6(2� 1*�+�.! )� 6(2� '(���#�1�')
'
�
>=+.=����!C)7=.��
	,
�
����+*�2 �*����(*/-*/�C-5=�!(*�/*/3./*(-/�'(M/*�
�/-�/+�+>*�-�!/!�(2/+/�/A�'(�('(-��	2��'(M/3/.�5-�0*�- +�,(�./3/*(-/+�
.(+'/*(-/+/� R0�-�/+/+� �/-� 0�->�! � 1*�-�.� 5C-2(*(-/+/S� ��!�.*�2���
5(*/+7(��(M(-����>(,-(*(-�,(�./3/*(-��0�-�/�(�)�-�-�,(-/�1-��0�-�/�/��1�
)��1-� ���'��'�M + .�6�*(�5(�/-/�1-!���1� )�2�+���C�*(��/-� ��!�.*��
2����5/'/*2(*/'/-�,(���+����02�.�<!��A��#"D�)1-�+*�'�-���M(-�0�-�/�
�/-� >(,-(+/+�� .(+'/!/+/� �=�=+=+� R�/-� 0�->�! � 1*�-�.� 5C-2(!/+/S�

Q��/-*/.�.1+5-(!/+'(��1*'�3���-�1,��.(+'/�2(�+/+/�'(!�(.*(2(.�=)(-(��/-�.�+ ��'�6��
5=*=+(!/��/-�.�+ ��'�6��5C!�(-'/��R�(+/+&/+�2(�+/+/�6�-A/�6�-A/+(��* -!�.S�'('/���-�1,��R��
2(�+/+��7�
%�)��2����1�=�
�#�� ��1��#��#�
���F� 0�-�/+/+� ' 3 +'�� �����M�+�� !C�*(�(�/*/-/)�
I=+.=�����(2!/*7/*(-��/-�C-5=��2(�'�+��5(�/-2/�1-*�-�S�4����+�.*�-��!��:#�;�����+�.*�-'�
5C-=*'=M=� 5/�/�� �/-*/.� .1+5-(!/+'(� �/*(� ��� !�,�� .�6.�6�*�-*�� .0#0�
0�� ��-�1,� ?1*'�3�
!C)=+=�(��/M/�R5=>*=M=+S���(-.()�?C+(�/2���-�*���(2!/*7/*(-/+/+��R�(-.()�?C+(�/2���-�*�
C-5=�=S+(��* +2�*�- �*��>C)=2*(+(�/*(7(M/+/�'=3=+=�1-��L�!��!1-�+����'(M/*��	! *�!1-�+
3�E�,(-'/M/�C-+(.��> .>��5C!�(-/�1-�./���1*'�3���-�1,�� �
�����1�

�
�%��3�%
����!� �
� �!�1
�
��#���1�1'(�'
������5(->(.�(+�5=*=+(!/���/*5/>>(��/-�(*(3�/-/+/+�>�-0 7 ��/-�C-+(M/'/-�����1�
 �%'1
��� 5(-(.(+� 3(��� R�(-.()� ?C+(�/2� ��-�*�� �(2!/*7/*(-/� C-5=�=S+=� .�-2�.� �� ��
C-5=�=�0�-�/+/+�.�0!�2 +���*�7�.��/-�2��
.����.���*�(�2(.�/F�1�)�2�+���1*'�3���-�1,&�+
.�A�! + ���+7���1-2�3�1*�+�R5=>*=.S��/-��+'��>C)=*=,(-/-'/���(+/2�6�) -*�' + 2�3(.*/�*(
�/-/+7/�2�''('(./�
0(0�����C-5=�*(+2(�
0
�0�0�0�/>(-/�1-E�.�
!�%��/-�'(+(�/2/�,(��C+�
*(+'/-2(�/�5=,(+7(��*� +���* �1-��$(�����#'�
����(-.()�?C+(�/2���-�*���(2!/*7/*(-/+/+�0�-�
�/�(���M* �1*�0�1*2���7�.*�- �!1-�!�+�+�.(+'/!/�.0#0�!�0
�����%�(�#�
�������1'(���1��#��#�

	#
�%#�
'� ,(� �(2!/*7/� 1*�-�.� ����*2�*�- �.�
!�,��� 1+*�-� =)(-/+'(./� 3��#�� '(+(�/2/+� ��2� ,(
.(!/+�5=,(+7(!/'/-�����+('(+*('/-�./����-�'���C-5=�*=�*(�C-5=�!=)=+�4./������1*'�3���-�
�1,&�+�2(�+/+/+�.C.=+'(./�6���' -;��/-�/-/+(�.�- 3� - *2�! �'/�(��/-�3(��!C).1+�!��1*�2�)�
?1*'�3���-�1,&�+�2(�+/��6(-6�+5/��/-�./3/+/+��6(-6�+5/��/-�101-�=+/!�/+��6(-6�+5/��/-�5(�
,()(+/+��6(-6�+5/��/-�R0-1A(!C-S=+��6(-6�+5/��/-�R*/!(�CM-(+7/!/S+/+��%��
������0�-�/�=�(!/
�#-����1����6�.. +��/)/+�,(-'/M/�/>/+�/�/�'(M/*'/-��
+!�+*�- +��.(+'/*(-/+/�5(*/3/5=)(*�=�(�/*�+
(�2(*(-/�*(� 6/>� �/-� /*/3/M/� 1*2���+� C-+(.*(-� ,(-(-(.� ��-�1,&�+�� .(+'/� 2(�+/+'(./� &(�#
�	��,����<(A!�+(�(�5C-(��	3/*&/+��10�M����-�*�+��/*/-'/���>�D�2
�1����%�#%'(1��'��13�+�' -�



�� ���������	�

	���
�������	����	��
������	

R.�-�- �*�� ��!�.*���2 �1-!�S����
������� �/-� �=�=+� 1*'�M�+'�+�� �/-
!/��!�*��=�=+�1*'�M�+'�+�!C)�(�2(.�!�>2��1*�-���C�*(��/-�'�-�2�
'���0�-�/'(+�> .�-2��/3*(2�,(�.13�**�- + ���+ 2*�2�+ +�+(��+*�2 
.�* -Y� 	.!(*-1'� �1*'�3�� ��-�1,� �1*'�3 +� �(2(*� ��+ *5 ! + � �> .� �/-
!�>2�* M�� ,�-' -' F� 6����� ��� ��+ *5 � �� 3�� !C)*(-/�*(�	�	
�0����� �

�(1-/�6�*/+(�!1.��E�R�(+/+&/+�6�) -*�' M �3(.*/�*(��/-/+7/�2�''(��0-1�
*(��-��+ +�!1!��*�'(21.-���0�-�/!/+/+���0 ! �<WWD�,(��2�>*�- �*��/*.(
1*�-�.�>�� 32��6�*/+'('/-�S�4����+�.*�-��!��G%H�;�����/*.(�1*�-�.�! �
+ A�>�� 32�! +'�+��(.*(+(+'(+�'�6��A�)*�! + ��0-1*(��-��+ +��2�>�
*�- + +���0 ! + �C+(�!=-(-(.�0�-�/'(+��(.*(2(.�'(2(.�/-�(+��) +�
'�+��	./21,&�+���C�*(��/-���	
�����=-(.�(+�'(!�(.*(2(!/�6/>�'(�3��
3 -� 7 �'(M/*�����6���* � ,(��> .>��101-�=+/!��(M/*/2*/��+*�� 3 �(�1
��
����� 5C-=3*(-/+�C)=�6�*/+(�'C+=3�=-2(.� /!�(�(+�	.!(*-1'��1*'�3�
/+!�A* �'�,-�+2�.�5(-(./-!(��.1+5-('(����2��(-!/+(��R0�)�-* M�S�6�) -
1*'�M�+��3��!C)*(-*(�/A�'(�(�2/3�/E�R	> .��/-�.�0 � �>�*' M 2 �5C-=�1�
-�2S�4�(+���+���(+/�$�%
�&'��'��5C-=�1-�2;��R>=+.=��(+/+��1*'�3�
0�-�/�C-5=�=+=+�0�->�! �1*�-�.�.���*�('/*(7(.�1*�+���+�4��
����
�#;
�10*�*�.*�-� �+*�� 3 �*��� �(+/2� /!�(2/2/� .�-3 * �1-S� 4��*+ )7�� ��+
�10*�*�.*�-*��'(M/*��6(-�>(3/��/3>/��/-*/M/�*(E�����+�.*�- +�G%G&+7/�!���
A�! �*��� �1*'�3� 
�-�61,&�+� .1+�32�! �*���������1�#'?&'�+� ,(���

�	#
�(��7�%���&��+��* +�+��C*=2*(-*(�.�-3 *�3� - + );��R�/2'/�1-���
'��� ��*+ )7���/-(�*(-�.�* �1-�� �2�����.1+�'��'��0�)�-* .�('(�/*/�
-/)�S� 	.!(*-1'� �1*'�3��� 5(+(*� 1*�-�.� 0�)�-* M�� .�-3 � 1*2�' M 2 
!C�*('/2���/2'/����+�+�6�+5/��+*�2��5(*'/M/+/��> .*�2�* � 2���/�
-(�*(-�.1+�!�+'��T�=�=+�3��0-1A(!C-*(-��*/!(�CM-(+7/*(-/��,��T�C'=+
,(-2(�/� 6/>� �/-� �/>/2'(� .���*� ('(2()'/2F� �+7�.� /3>/� C-5=�*(-/
.1+�!�+'��� (M(-� .�3.�� ,�-!�� 4��.�-'�� .�+ �*�' M 2� 5/�/�� 6(-� +(
.�'�-��C�*(��/-�.�3.�����(-��1.!��'�;�.(+'/��/-/+7/�2�''(�2(�+/�
2(� 3C�*(� �/-� +1�� (.*(2(�/� .���*� ('(-'/2E� R��!� <!��A�� #GD� 
1!��*�
�(21.-��� 
3>/� ��-�/!/+/+� 0-15-�2� ,(� �=)=M=+=� .���*� ('(+� /3>/
C-5=�*(-/�� 0�-�/� C-5=�*(-/� />/+'(�� 1*��/*'/M/� C*>='(� >1.� !�� '��� �(-
�* -*�-�S� 
3/+� �!* + � .1+�32�.� 5(-(./-!(�� �C�*(� �/-� ��,!/�(+/+� �(-/�
.�3.�!�)�� �=)(*� ��+ 2*�2�*�- � .�0!�2�! � 5(-(.(+� �=)=.�(� '(M/*�
�> .*�� 7 ��1-�2*�-�,(��-13=-*(-'('/-�4,(��=)=.�6�) -*�+2�'�+�>1.
C+7(���-13=-*(-/2'(��C�*(��> .*�2�*�-���0� M 2 �(!�!(+��(*/-�2/3�
�/2;F� �2�� �C�*(� �/-� +1��� (+� �) +'�+�� �1*'�3� ��-�1,&�+� 2(�+/+'(
,�-�1*'�M�+��.�3.����*�+2���+�3(�*(-/��<C-+(M/+��>�D�'�M + .* M�
�1*��>��/*(7(.����#'(�A/./-*(-/+�)(--(!/+/��	�	
�0�����!�,*�- +Q�)(--(�



�����������	�

	���
�������	����	��
������	

!/+/�,(�R�+�-3/!��.�,-�2*�-S �/>(-2()'/��<!��A��#HD

� -+�.�/>/+'(��.��-' M 2����!1+�/A�'(��1*'�3���,*1,/>&(��/��
�/-����,*1,/>F�R�	
�1��)�*��%��
��%��
����0���
������)
'
1'(�./3/*(-/+
0�-�/�=�(!/S�.���*�('/*2(*(-/+/��6�.* �1*�-�.����
(�)1� !C)7=M=�*(
+/�(*(2/3�/�� �(+/2� 2(�+/2/� �1*'�3� �/(�(-&(� �+*�� -.(+� ��,*1,/>
�1*'�3��R��!/�>(�!C�*(-!(.S�'/�1-'���R���2(�+/+��+*�2 �3�'�-E�^(M(-
0�-�/� =�(!/� 1*2�.� /!�/�1-!�+ )�� C-5=�!(*� /*/3./*(-/� .���*� ('/3/+/)� '(
��*+ )7��0*��1+/.�1*2�2�* ' -&�S����R�1-�2S�6(-�+(�.�'�-���!/�!(
'(�4.1+5-('(+������+��5(*/0�5(>(+�1*��*�- +�'��5C!�(-'/M/�=)(-(;

Q���-�1,&�+�2(�+/+/�6�.* �5C!�(-2(�>���*�- +��5/-/3/*'/M/�)�2�+�/!�(-�/!�(2()�1-����
> .�+����>���*�-��-�! +'���1*'�3��-1�!./&+/+��/-�/A�'(!/�'(�4����+�.*�-��!��G%K�,(�H%9;�,�-�
' -�� �-1�!./� 3C�*(� '(2/3�/E� RL01-�=+/)2/� 1-����� > .�-�+� +('(+*(-�� �=)=M=+� 3�� ��� '�� ��
2�''(!/+'(+�'�6��.�-2�3 .�+('(+*(-'/-�<���'��'�6��'(-/+�+('(+*(-���-�A +'�+��(*/-*(+/-DF
101-�=+/)2/�1-�����> .�-�+�3(����-V�,��'(21.-�!/!/�*(�0-1*(��-��+ +�5(*/32(!/+/+�+/!0/
'=)(�/'/-���S� 
1-�+�� �=)=.�(./� 2�''(*(-/+� 101-�=+/)2� =-(�(7(M/� !1-�+�� '(M/*�� �2�� 1
2�''(*(-/+���-' 2 �*��101-�=+/)2(�.�-3 ��)>1.�.(!./+��/-�!/*�6���0 *��/*2(!/�!1-�+�'�-�
L01-�=+/)2/+�+('(+*(-/�'(-/+(�5/��/.>(�����!/*�6 +�'�6��.(!./+�1*2�! �5(-(./-�����+('(+�
*('/-�./��101-�=+/)2/+�'�6��R'(-/+�+('(+*(-S(�'���+' M + �C+(�!=-(-(.S�101-�=+/)2(�.��
0 � ��> .�� -�.�+��/-�2(�+/���%#'�.2���
1�%�(+�U*U! +'�+�.��-�.>�*�.��-��?1*'�3��-1�!./�
�1*'�3��/(�(-&(�.�-3 �> .��M �! -�*�-'����=)=M=+���=�=+=+�0�->�����C+7=+=+�5(-/��10*�*�M�
.�-3 �RC-5=�*=�5=,(+2()*/M/S�'(2(.�1*'�M�+��.���*�('/�1-'�F��2���1*'�3��-1�!./���1*'�3
�/(�(-&/+���+ +'���(-��*' M �)�2�+���+���+���,(-'/�,(�6������R.�-2�3 .�+('(+*(-S'(+�
R0-1*(��-��+ +�5(*/32(�'=)(�/S+'(+�A�*�+�!C)�('(-(.�����5=,(+2()*/M/+�4101-�=+/)2/+
'��'�M�� 5=,(+2()*/M/+;�  �)�1� C-5=�=2=)=� 6�.* � 1*�-�.� )��'3#���','�'� ,(� .�-�-! )� 6�*(
5(�/-'/M/+/� C+(� !=-2(�(� ��3*�' �� ?1*'�3� �-1�!./&+/+� �/-� ��3.�� !�, � '�6�E� R��� ��� '�� ��
�/>/2'(�C-5=�*(+2/3���' +�5(+>*/M/+�0�-�/�(�.(+'/*(-/+/�0������1�#�
'�</��*/.*(-��(+/2D
>1.�'�6��.1*��' -�S�	�+(+��C�*(���/3/*(-/+�R%��
�#�
����=�(���02�*�- S+ �C+*(�(+��(+/2
2(�+/2/+�'(M/*��C-5=�!=)�CM(*(-/+��/*(�%��
�#�
����0�-�/�=�(!/�1*�-�.��#-����1�#�
����1*�+�.
,(-(+� 2(�+/+�� ��' +7�� �(*/-!/)*/.*(� 2�*=*� 1*2�! � /3�(� ��+'�+� C�=-='=-�� ?1*'�3� �-1�!./�
(M(-��(-.()�?C+(�/2���-�*���101-�=+/!�*(-/+�6(-6�+5/��/-�C-5=�=+=�R��+ 2�� �-(''('(-!(S�
��+�+����) ��/-(�*(-/+�.�-�.�(-/+'(+�C�=-=��C�*(�1*�7�M + �����./3/*(-�!/��!�*�3�6!/�(�*(-
1*�-�.� �/*/+'/.*(-/+(� 5C-(�� �(6*/.(*/� 1*�2���7�.*�- + � ,(� 5(+(*� �/-� 0�-�/� �1�.1���*�� '(A�
('/*(�/*(7(.*(-/+/�!C�*('/�������+7�.���) �./3/*(-/+���
��
���!'%�
'#1�#�
'�'�-�2�+'��'1M�
-�'�-�4,(���*+ )7����- ���- ���'1M-�'�-��>=+.=�C-5=�*=��/-�0�-�/����) �./3/*(-/+�!'%�
'#1��'��
�1�.1�*��'(M/*�1�*��.�-�-�,(-/-;���(-(.�'���*�+�3(�/+���*+ )7��
�����1�1*'�M���> .�-2�+ +
!�>2��1*'�M��'�6�����5 +�'�-�2*�-�/>/+!(�.(!/+*/.*(���+* 3� -���(-.()�?C+(�/2���-�*��
�(**/���) �.13�**�-'�����2�5=,(+/*/-�1*2���+��2��>�* 3��/*2(�5=7=+'(�1*�+���) �C-5=�*(-/�
'(+(�/2�!�M*�2�.��2�7 �*����/*(��/*(�0�-�/�(��*��/*/-F���+���1�C-5=�=�'(+(2(.�/>/+���0��
�/*/-��1�C-5=�=�
	,
���	#���2��#�� �#1����'(+(2(.�/>/+���0��/*/-��.(+'/�-(6�(-*/M/��*� +'�
1�C-5=�=+���. !2/�6���*�- + �'=)(*�(�/*2(.�/>/+���0��/*/-��,����B,�
�0�-�/�(�R%��
��%��
���
.�
1�S�(�/)/+�,(-/*2()!(�������(6*/.(*/�1*2�)��?�+* 3�5C-=3*(-/+�,(���+* 3���.�/.*(-/+��! + -
��+ ��+���> .��	
�1#�#�%�
��.������������ �!�1
��/A�'(�('/*2(!/�4,(�5C-=3=*2(!/;�>1M�
)�2�+� ��-�-* ' -�� R	2�� �=)(*� ��+ 2*�2�*�-� 5(->(.� /*/3./*(-(� ��5�+� '=3(7(.!(�� �1*'�3
�(+/+&/+�2(�+/�-(''('/*2(*/'/-S�'('/��1*'�3��-1�!./�,(��/-�.()�'�6���/-�101-�=+/!��5/�/�.1�
+�3�����(->(.�/*/3./*(-�C*=�3(�*(-�'(M/*'/-��7�+* ' -*�-�,(�5(*/3/-*(-���=)(*���+ 2*�2�*�-����
/*/3./*(-/+�/*(-/�(�'C+=.�5(*/3/2/+(�����/*/-*(-���2��1���+ 2*�2�*�-�4(M(-�.C�=�/!(*(-;�5(�
-/*(2(�(�,(�'�-5�+*�M��'��R����/*/-*(-S�����/./+7/!/��1*'�3���-�1,&�+�R'�-�2�S'�-�



�� ���������	�

	���
�������	����	��
������	

��*+ )7�� >(3/�*/� .�-�-! )� 0-1A(!C-*(-� ,(� */!(� CM-(+7/*(-/� />/+� '(M/*�
��+ �)�2�+'��0�-�/+/+�(+�(-'(2*/�=�(*(-/�/>/+���(0('(./�./3/*(-�/>/+
'(�5(-(.*/�'/����?1*'�3���,*1,/>���1*'�3���-�1,&�+�R�/)/2�0�-�/2/)�
�/*/+>!/)��/-�!=-(7/+��/*/+>*/��/-�!C)7=!='=-S�'(-.(+���*/6!/)��/-�3(�
./*'(� 1-����� .1�'�M�� �/*/2!(*� !1!��*/)2/+� ��� ��-� 32�� .���*� (��
2()�.�-�* �*��.(+'/�2(�+/��-�! +'�./�>(*/3./�/�/3�-(��('(-.(+����+ 
3(./*'(� 6�.* �' �� �,(�� ��2� �1*'�3� ��-�1,&�+� 1-����� .1�'�M�� 5/�/W
���(+�1�+('(+*('/-�./�� R6(-�5-(,7/S+/+��.(+'/+/�0�-�/�=�(!/�1*�-�.
5C-2(�6�.. +��!�6/0�1*2�! + �/!�(2(.���+* 3� -F�>=+.=�R6(-�5-(,S�
.�> + *2�)�1*�-�.��10*�2!�*�'(,-/2(�5C�=-(+�! + A�!�,�3 2 + +�,(
5=>*=�! + A�/>5='=!=+=+���*+ )7��.(+'/*/M/+'(+�/A�'(!/�1*2�.*��.�*�
2�� 0��1�!=-(7/+� �#��!#�� �
��3�
����1*!��' ��1�)�2�+����1�)�2�+�5(�
+(*�5-(,�!C)=��+�-3/!���/-�/A�'(�1*2�)' ��0�-�/2/)��=�=+�/3>/�! + A + 
'(-6�*�,(��/-��+'��%���%#�
�,(���+�+�!1+�7��1*�-�.�� �
��*���	�/
#�1���� �01
��� <!��A��#%D�'(-6�*�!1+�,(-/-'/���M(-�.�
!�%�����/*/+>*/
�/-�!C)7=�1*�7�.!��0�-�/���/*/+>*(+2('(�%����� �
�
0)������,#�1�
 �,#�����%� ,(� ��� '=)(�/� !/!�(2*/� �/>/2'(� �=.!(*�(7(.� C-5=�*(+�
2(�/*/3./*(-/+/�1-�����.1���/*2(*/'/-��R�M(-���-�1,&�+��1*�+'���=-=�
�(7(.!(.S� '/�1-'�� ��,*1,/>� �1*'�3�� R6(-� 3(�'(+� C+7(�� �
	.
�1'
�(+/2!(2(�/� C+5C-(+� 2�''(�/� > .�-2�2 )� 5(-(./-F� >=+.=� �/-
0-15-�2 +��(+/2!(+2(!/+'(+�C+7(��/�/7(�CM-(+/*2(!/�,(��+*�3 *�
2�! � 5(-(./-�� ����-15-�2 +� �(+/2!(+2(!/�� 1*'�.>�� �=.!(.� �/-� !/�
��!�*��/*/+>�'=)(�/+/�C+5(-(.�!���-�S��/)�!1!��*�'(21.-�!/�(�5C!�
�(-/*(+�
����,����1+�+��C+(��/M/�!�,�3 2��%��'#1��'���6(-6�+5/��/-
.13�**��4CM-(+2(.���+*�2�.��,���5/�/;���0����/>/2'(��'�'
#��
'
'#/
1��'����!*��/)/+�,(-2(�(7(M/)F�>=+.=�6(2��/*/+7/�6(2�C-5=�*(+�
2(�5='=!=+=�/*(-*(�(+�3(������%��'#1��'��.(+'/!/'/-F��2�� �
���
��
�!��
��� !/!�(2*/� �/-� >�* 32�� � �=-=�2(.� />/+�  �
�
���� .�#
�,�1�)�
5C-(�����>�* 32�+ +�!/!�(2*/�1*2�! + �!�M*�2�* � )�

��,*1,/>��1*'�3 +�0-15-�2*��/*5/*/����- ! + +��13�+��1*2�' �
M ��
����1�1��-�2'��
�
��#�1-�����> .� ��?1*'�3���-�1,&��+�2(�+/�

Q� ?/-2/� !(./)� 1�� *(6�(�� �/-2/� /./� 1�� �*(�6�(�'/�� 
!.-�7 *�-��.�-3 � 1*�+� !(./)� ./3/'(+
�('/!/� ��-�1,&�+� 2(�+/�� �/-/� �(+/2� 2(�+/2� *(6/+(� 1�� ,(-2/3�/�� L01-�=+/!�*(-/+� ��-' 2 
1*2�.! ) +����-�1,��1*'�3��101-�=+/!��2(�+/+/+�.���*=+=�!�M*���2�)' ��4�/-*/.�.1+5-(!/+'(
�1*'�3� ��-�1,�� ��� �0�> .� 5(->(M/� >=-=�2(�(� �13� �(-(� �M-�3� � '�-'�F� ��) � +('(+*(-*(�
��*+ )7����+'7�*�- +�1��+���+' ���1*'�3�	./21,&*��'1!�*�- + ��+����� �����'�����./3/*(-/�
��#�')���.(+'/�/3/+(�5(*'/M/����+/���+��.�-3 �.(+'/+(���-�-�!�M*����/*(7(M/�)�2�+��C-+(M/+
�1*'�3��-�.(-&/+��(+/2*(�5C-=3��/-*/M/+'(�1*�3��5/�/�'�-�2*�-'���+ 2!�' �;



�����������	�

	���
�������	����	��
������	

+/+� .���*� ('/*2(!/+Q� !�M*���+� 	./21,� ,(� �/(�(-� �1*'�3*�-�� 0-1�
5-�2���. 2 +'�+�'����*+ )7��0*��1+/.��/-�.���*=+����+/�40�-�/�R=�(�
*/M/S� />/+;� R�(2(*� /*.(*(-S/� .���*� (�2/3� 1*2�+ +� �(�(-*/� !�� *2�! 
5(-(.�/M/+/�C+(�!=-(-(.�4����+�.*�-��!��G:%�G::;�5(->(.�./2*/.*(-/+/
 �
���
��1-�����.1��,(-'/*(-��?1*'�,���,*1,/>��R�1*'�3�	./21,&�+
C+(-/!/����-�1,��1*'�3 +���. 3��> ! +'�+�1*'�.>��2�+� .* ' -S�'('/�
�(� ��) .� ./�� 	./21,&�+� ��� C+(-/!/+/+� ��� %�
�
� 1�� �10*�' M + 
����+�.*�-'����*2�.�1*�+�.! )�T��2�����C+(-5(+/+��*' M �1��<!��A�

#:D�6(-6�*'(��('/'(+�4�(3���+'7���	./21,�,(��-�.(-;��)�'(M/*'/-�
�=)=M=+� �/-/+7/� 2�''(!/� /*(� /*5/*/� 1*�-�.� �/>/2*(+2(�(� ��3*���+
R!�M*�2� >1M�+*�M�S� 4/!.-�7 *�-��.�-3 � 1*�+*�-�� R2(-.()S� ,(� 2�-�
�1,7�*�-;� !�M*�2� �/-� �) +* M�� 'C+=3�=-(+� 3(�� '(� ��
�� �(2!/*7/+/+
.1+5-('(+�>(��./*2(!/�1*'�W��!./���) .�-�*�+�+�1+��*�+2�! + �C+�
5C-(+�C+(-5(+/+��(+/.�'=32(!/�!1+�7�+��,(-(+��5=���$�%
����) �
.�-�*�+�+�R!=-(.�*/*/M/S+/+��> .>��/6*�*/�!1+�7�+��,(-(+�3(��'(����
��
���(2!/*7/+/+�>(./*2(!/�'/��$�%
�&+ +�R!=-(.*/*/M/S+/+��(.�5=,(+7(!/
,(�.�-��*�3�+��!�M*���+��/-�5�-/0���
�&�'/���E���+'7�*�-��	./21,
,(� �-�.(-�� ?�+/� $�%
�&+ +� 2(-.()� ��� +� 1-5�+ � 1*�-�.� .���*=+=
C+5C-(+�2��
.�#�
�� .�-3 � 1�� .�**�+�+� �(2!/*7/*(-�� ��+/� 101-�=+/)�
2/�� .1+5-(7(� �/->1.� .()� !�0��+2 3�� C)(**/.*(� 0-15-�2� �> ! +'�+
�/-/+7/�2�''(+/+���1�/(��'#1��'� !1-�+�+'��101-�=+/!�� ����2*�- 
��-�1,� ,(� �*(6�+1,� ��-�A +'�+� !�0��+2 3� �(2!/*7/*(-�� 
!.-�7 *�-��
.�-3 �1*�+*�-���-�A +'�+�.1-�+�+�$�%
��R!=-(.*/*/M/SW�T������/)/��.1+�
5-(�!1+-�! ��7 .* �5=*'=�-=+=+� �(#��.'!��	%���'���5(�/-/�1-�

Q

�=)=M=+��/-/+7/�2�''(!/�=)(-/+'(�1��5-�0*�32�! ��'/**(-/+
(3/�*/M/�1*�� +'����+ .�1*�+�+���+ ��=-'(+��/-�5C-=+5=+=+�,�-* M + 
1-����� .1�2�3��-E� $�%
�� >1M�+*�M�+'�+� 4��.*�3 .� 1*�-�.;� 'C-��(�
�/-/+/+�>(./*2(!/��R2(-.()S���-�A +'�+�'(!�(.*(+(+�/!.-�7 *�-��.�-3 
1*�+*�- +� )�A(-/+/� 2=2.=+� 6�*(� 5(�/-2/3�/-�� ��3.�!�)� ��-�'�� '�
5C-=+=2=+�!/2(�-/M/+/��1)�+��/-(�!(*�1�*�-�,�-' �T��/)/2�.1+5-(�
2/)�5/�/�5(+/3��10*�+� *�-'���! .�! .��/-���-�A��+�C�(./���-�A��R.���+�
*�-S�� C)(**/.*(� �/-/+7/� 2�''(� 5/�/�� ��- * M +� 5(->(.� +/�(*/M/+/+� �(+/
�(+/�1-�����> .2������3*�' M � ,(��/->1.� �(2!/*7/+/+�%��
��
�*
�/
�'(#�
'�'����0)��������1�
'%#�
'�4!1-�+�+�'�6��C+7(���3 +'����-�
� 3 *2�2 3�1*2�! + �'��'/..��(��*2�.�5(-(.;�.1+�*�-'���(-�'(M/3�



�� ���������	�

	���
�������	����	��
������	

�/-(+�./3/*(-�1*�-��I1M�+*�.��./� /!.-�7 *�-'�+���- *�+*�-� <!��A�� #9D��(3
1�'�-� 4��!1,� ,(� ��-!./&+/+� /./3(-� 1���*�� �(+!./&+/+� �/-� 1��;F� C�(
��+'�+� ��+*�-�� �/-� /!.-�7 *�-��.�-3 � 1*�+� 4�-�.(-;� ,(� 2(-.()'(+
=>�./3/�4�(',('(,���51�-1,�,(�I�-�1,;�.�� *2 3� -F�!1+�>��/-2/�=>
1�'��4G%���:�_�%;������!(>/2*(-'(./�!1+�5-�0*�32�'�+��/-�1��(.�
!/.�/-��7�
�	*<��!	,��#�,��*�
��#�
���%/
��'#�
��%�
('�	#��#�

'
��?(�
'/!/�1+'�+���+����/-/��(+'(+���+��4R2(-.()S�'(+�'(��('/�./3/���-�
�1,&'�+� ��+��� =>=� �(+'(+� ��+�;� 1�� .�**�+2 3� -�� �1+5-(+/+� !1+�
�+'�� ,(� .1+5-('(+� !1+-��  �!�1#��1����  �(#����� C)*=� �) +* M 
1*�3��-�+� 3(��� /3�(�� �) +* .��./� /!.-�7 *�-*�� /!.-�7 *�-��.�-3 � 1*�+*�-
,(� R2(-.()S� �-�! +'�./� ��� .1�*/!�1+'�-�� �/-/+7/� 2�''(� 2(�+/+/
��) 3*�- +'��,(�C)(**/.*(����2(�+/�!�,�+�*�- +'�����!�%�(%������

 '
�%1�����%� �!�1
��	�	
�0��)1��*�����
(���� �
����#�,��
	,
�
�
'1��������-�1,&*��	.!(*-1'&�+�!/��!�*���+ *5 ! ��.1+5-(+/+�C)5=-
,(��> .��/-��-(+��1*�3�+'�+�C�=-=��/-��+'��1-�����> . ,(-2/3�/-F���
!/��!�*���+ *5 ��.(+'/+/��(+��)�.�-�-* �CM(*(-/+�� /*.(*(-(�(+��)���M* 
1*�+*�- +���/-��+'����=�=+�5=>*(-/+/��'(,-/27/�!1!��*�'(21.-��*�- +
5C-=3*(-/+'(� �(*/-(+� >��*�.� ,(� 5('/.*(-/+� 5(+/3*(�/*2(!/� �2�7 �*�
.�**�+2�*�- +'�� 5C!�(-2/3�/-�� �1+5-('(� �/-*/.�(� >�* 3�+*�-�� C-5=��
*(+2(� !1-�+*�- +'��� />�(+*/.*(� 
�,�(�%� �1�!#�
� /)*(�(+*(-'/� 4	./�
21,&�+�.1+�32�! +����. + );�T����'�-�2���/)/2�C-5=�*(+2(�0*��
+ 2 )��,(� �=)=M=2=)(� �#%�
��.�-3 �1*�+*�- +����-�1,�,(�	.!(*-1'
�1*'�3*�- +���+ *�5 ! + �'(!�(.*(2(*(-/+(��1*�>� �����!1-�+'��'��'(,�
-/27/�!1!��*�'(21.�-�!/+/+�5C-=3*(-/+(���M* �.�*�+� /!.-�7 *�-�.(+�
'/*(-/+/��)'�#'%��� ��*'�*�-�� ���!	%�2��1#�� �/-� +1.��' -F� ��� C+(2/
.�,-�2�' .>��� +(� �=)=M=+� ��- +� *�- � =)(-/+'(./� !�,�3 2 �� +(� '(
2(-.()� ��� +� 1-5�+ � /*(� �(-.()� ?C+(�/2� ��-�*�+�+� ./2*(-'(+
1*�3�7�M +��/*/3./+�!1-�+�=)(-/+'(./�!�,�3 2 ��+*�2��1*�+�M ��1.�
��-��<!��A��#BD



�����������	�

	���
�������	����	��
������	

N��J	�
���L�L����
���
�I�	�	�	�����
�	
����	]����	��

������ =)(-/+'(� '�6�� !1+-�� ��0 *�+� 5C-=32(*(-(� 5(>2(�
'(+�C+7(��2(-.()�.�-�2*�- + +�./2*(-'(+�.�-�*�7�M �.1+�!�+'��
./� 5C-=3� ��- * M 2 ) � �> .*�2�.� />/+�� $�%
�� C-5=�=+=+�� .1+5-(� �1�
��+7�� '=)(+*('/M/�2)�#� �10*�+� *�-�� '(M/+2(.� 5(-(./�1-�� ��� 'C-�
�10*�+� + +� !1+�+7�!�� ,(� (+� C+(2*/!/�� �=)=M=+� �/-/+7/� 2�''(!/
=)(-/+'(./�1�*�2�'�+���1����	�
����0 *2 3� -�T�,(�$�%
��C-5=�=+�
'(����� �10*�+� '��.(!/+*(3(+��C*=+2(��6(2�)�2�+��6(2�2�+� .
�C+=+'(+��'�6��!1+-�./�!�,�3 2 +��/-���3*�+5 7 �1*2�3��-�

$�%
��C-5=�=��6�) -* .�.12/�(!/�1*�� +'�+�6(2(+�!1+-����(-�
.()�?C+(�/2���-�*��/>/+��'���1*2�! �1*�! �./3/*(-�.1+�!�+�+���-� �
3 *2�! +���1*�>�+�C)(*Q��10*�+� *�-���02������3*�2 3� ��<!��A��#KD���



�� ���������	�

	���
�������	����	��
������	

�10*�+� *�-'����M*�� 7 �.�-�-*�-��* +2�2�! �.�-�-*�3� - *' M �/>/+��5��(�
�.*�����. +' -�./������10*�+� *�- +���0 ! ����*+ )7��'�+ 32��+/�(*/M/+�
'(�'/F�.�-�-*�- ���M*�� 7 ��=-'(+�'(M/*'/F��2��C+(2*(-/��/+(�'(��=�
�=.�=���/)*/�/!/2*(-/�,(�$�%
��C-5=�=+=+��5(->(.�0�-�/��/-*/M/+/�!�M*���+
,(�0-��/.�(�*(2(�C+'(-*/M/��$�%
�&+ +�-(!2(+��(+/2!(+2(!/+/+��(**/�
��3* �/�/7/�5=>*(-/+'(+��/-/�1*�+����C-5=�=+�/>�>�* 32�*�- + ��/*2(��
(+��(2!/*7/*(-/+���(-.()�?C+(�/2���-�*���'��*�- + �!�0��2�! �(0(�
5=>��/-�/3�/����6��C+7(�5C-'=M=2=)�5/�/���/-*(3�/.*(-/�)�2�+�/!.-��
7 *�-�� .1+5-('(�� �(3�(�=>� C*>=!=+'(� �/-� >1M�+*�M�� 5=,(+� �*� +�
�*2�.���' *�-F��=�=+��(2!/*7/*(-����+��>1.�/�/��/*/�1-*�-' ���(->(.�(
�=�=+�/!.-�7 *�-���(-.()�?C+(�/2���-�*�+�+�./2*(-'(+�.�-�*�7�M 
.1+�!�+'��R$�%
�S�2
.0�0�0��.(!/+���) ���,!/�(*(-'(���*�+2�! + 
�(.*/�1-*�-' F�1�C-5=�=+�=�(*(-/+'(+�6/>��/-/���(-.()�?C+(�/2����
-�*�+�+� ./2*(-'(+� 1*�3�7�M � .1+�!�+'�� C-5=�� />/+'(� ��0 *�+� /*.
5C-=32(*(-(�6/>��/-��/>/2'(�/�/-�)'����*�+2�' F�6/>��/-�=�(�6�) -�
* .�.12/�(!/+/+��=2=+=+�1+��*�+2�! ����+/����.12/�(��(-.()�?C�
+(�/2� ��-�*�� 6�*/+(� 'C+=3�=-=*2(!/� .1+�!�+'��� ������ �(-.()
?C+(�/2� ��-�*�� �'��*�- �*�� /*5/� 1*�-�.� 6�) -* .� .12/�(!/�*(
.2
0(0#1����.1+�!�+'��6(-6�+5/��/-��+ 3� -2�'���/*(���*�+2�' �
���+1.���!1+�'(-(7(�'/..��(��* +2�! �5(-(.(+��/-�+1.��' -F�3/2'/�
	#��� ����#�
����

'�
����2�-�1,7�*�-�6�) -* .�.12/�(!/+/�7�+*����3*�
!�,�+'�.*�- �,(��C�*(7(���=)=+7=���/+/+7/�.()�!/��!�*�.��0�.* .*��
- + � 1-����� .1�'�.*�- � />/+�� ��� +1.��+ +� �. *'�� ����*2�! � �=�=.
C+(2���3 2�.��' -�QQ��(-.()�.�-�**�- + +�./2*(-'(+�1*�3�7�M �<!���

A�� ##D� .1+�!�+'�./� �C*=+2(� ��-�1,&�+� 	./21,&*�-*�� /3�/-*/M/� ��0�
2�! +���1*��> +7����.�'�-��.1+5-('(./�6(-.(!�>1.�/�/��/*/�1-'��./�
6�) -* .�.12/�(!/�������	#�
�%�.1+5-(�/��10*�2�.�=)(-(�.�-�*2�3�
.�! �* � 1*�-�.�� ��+'7�*�-� '�6/*�� A�-.* � (M/*/2*(-/+� �(2!/*7/*(-/+'(+

Q����C)(*��10*�+� *�-'��1*�0��/�(+*(-/���+*�2! )���-� 32�*�-'�+�!�. +��/*2(.�/>/+�6(0
�0�> .�5(->(.*(-(�'���+�-�.��'�6��C+7(��/-*/.��1+5-(!/+'(��+*��2����>�* 32 3� 2����3* 7�
5(->(.*(-/�� R$�%
�S���)'%�
�#����7�%���&�2'��'��4!��%;�1-�����.1�'�2��?1*'�3���-�1,
?�+ �& +'��1�5(->(.*(-(�.�-3 �> .2�' �

QQ����R�6*�./�5C-=+�=S�=�'=3=+=+E� $�%
��C-5=�=+=+���1��#������%	�.
�
����*+ )7��1
C-5=�*(� 5C-=3=�1-� ,(� 6�) -* .� .12/�(!/+(� '�+ 3 *2�! +�� �+ 3� -2�'�� �/*(� ��*�+2��1-�
	2��5(-(.�C-5=��(��5(-(.�.1+5-('(��(+/*5/�(��M-�' .��+�!1+-���1��(2!/*7/��6�) -* .�.12/�(�
!/+/+�1+��*�+2�� 3 +'�+����3���1�����1�.12/�(�/�C,2(�(�,(�.(+'/!/+(��(�./�,(-2/3�1*�+
C-5=�=�� �(0('(+� ��.�-�.� 5C-2()*/.�(+� 5(*2(�(� ��3* �1-W� �(->(.� �/-� !1!��*�'(21.-��
0�-�/+/+��5(->(.��/-�/3>/�! + A �0�-�/!/+/+���-/6/+'(���+���(+)(-��/-���3.��1*�����*�+2�' M +�
�(2/+�('/*!(���+* 3�1*2�)�



�����������	�

	���
�������	����	��
������	

1*�32�3��/-�.12/!�1+'�����+��.�-3 * .�0�-�/+/+�C-5=�*=��/-*/M/+/���/

��1��>�* 32�*�- ���3 +'�+�!1+�+��.�'�-�$�%
��C-5=�=���-�A +'�+
��0 *2 3� �� ��-�A! )� 6(-6�+5/� �/-� ./3/�� .1+5-(� ����+�.*�- +�� ,(� $�%/

�&+ +��=2�5(>2/3/+(���.�-�.���+��.1*��* .*��!�0�����/*/-'/��4	�- �
7���+ 2!�+2�! �5(-(./-�./��6�) -* .�.12/�(!/+'(./� �)'� /!.-�7 *�-�
!�*���/-�-�!*�+� �!1+�7����������.*�+' .*�- �/>/+����'��R(**(-/+'(����
*�+2���+S���3.��+('(+*(-*(�.1+5-('(�6�) -�'(M/**(-'/�;�$�%
��C-5=�
�=+=+�� .1+5-('(� 6�) -� ��*�+�+� =�(*(-/� �1*'�3� ��,*1,/>&/+� �-13=�
-=+'(� 41+�+� $%�����=	�.
��D�%%'�
��7�%���&��� !�� "H&(� ��. + );
(!�!(+��(.��(.�5C!�(-/*2/3�/�<GGD

$�%
��C-5=�=+'(./�6�-�-(�*/���-� 32�*�- +�!1+�+'���'�6��C+7(
��)'%�
�#����7�%���&�2'���(*/-��/M/2�5/�/��/./�1�*�2����0 *' ���/�
-/+7/�1�*�2�E�R��-�1,&�+�'(!�(.*('/M/��'��*�-'�+��/-/��'C-'(�.�-3 
'1.�)� 1�*�� -(''('/*'/�� =>� ./3/� >(./2!(-� .�*' S�� 
+!�+� '=3=+=�1-
'���.1+5-('(./�$�%
��C-5=�=�=�(*(-/+/+�"9�=�(!/+/+�1-��.�- )�! �*��
�=�=+� 1*�! � �'��*�- +� 5C-=3=*2(!/+'(+� ,(� �1*'�3� ��-�1,&�+� C+(
!=-'=M=� �'��*�-'�+� �/-/+/+� 4��� �'���� �1*'�3� ��-�1,&�+��'%'�2��/
��1&'(��!��9#���M) +'�+�.�> -' M �=)(-(��1*'�3�
�(/+&'/;�-(''('/*2(�
!/+'(+�'�6��!�'(��'�6��'1M�*�+(�1*��/*/-W�J(-�3(���/-���+���0�-�/
.1+5-(!/+'(��/-�-����5(*2(2/)/+�+('(+*(-/+'(+��/-/��R�C+(�/7/�'(M�
+(M/S+/��./2/+�(*/+(�,(-(7(M/2/)/���-� 32�.�,(�.�-�-*�3� -2�.� F��/)
0�-�/�=�(*(-/+(���=2=2=)(�'=3(+�1-��.�C'(,��5=+'(2/+����2�'�
'(!/+(�7/''/�(�*(�C+(2�,(-2(.�����!1-�+���'�6��!1+-���1*'�3����
!1,&�+�6�.* �1*�-�.� <!��A�� "$$D��(*/-��/M/� 5/�/� R'�-.�A�* ��/-�'���-* .S*�
'(M/*�� �(��� 5(-(M/��> ! +'�+�.�-�-����M*�2�.� ��J/>��.�3.���1.�./�
%	�.
�
���'��*�- ���-� 3 -.(+��/!�(-�/!�(2()��(**/���) �./3/!(*�+/�(*/.�
*(-(� '(M/+2(.�� C)(**/.*(� -(!2/� 1*2���+�� .�0�* � �/-� �10*�+� '��� 3�
���'�����./3/�/�.���*����'��-(''(��/M/2/)/Q�!C�*(2(.�)1-�+'��' .�

Q�?1*'�3���-�1,���/-*/.�(��.(+'/���. +2�*�- + +�.(+'/!/+(�.�-3 ��/-�.�+ ��6�*/+(�'C+=3�
�=M=+=�5C-2(.!/)/+���(+/2�1+��*�2�� 3 2 +�3/''(�/+'(+�'(-����+' ���(+/+�T1+�+�'(��
/2/�*(�!C�*(�(�/2T�> *5 +7��'�,-�+' �4�/-*/.�����+�.*�- ��!��9H;���,(��C�*(����0 � ���2-�.*�' �
�1M-���4$�%
��C-5=�=+=+� /./+7/����'��=>=+7=��10*�+� ! +'�;��(+/+&/+� ����2��� �10*�+� '�
.�*�+� =�(*(-/+� CA.(!/+(� �1*�>� �� �,(�� �>� �� ?�� 1+'�+� !1+-�! Y� L+'�+� !1+-�! Y� ��-� 3 *�+
!1-�+*�- +�C)=�=)(-/+'(���*+ )7���(+/2�.�+ �*�- 2�/+�+' - 7 �' �,(�.1+5-('(./�5(*/32(*(-
1�.�+ �*�- +�'1M-�*�M�+��1-�����.1�'����M(-�!1+�+'��$�%
��C-5=�=+=+�"9�=�(!/+'(+�#&�
�(+/2���+ 2'���(-��*' �!��������(+/2�6/''(�/2(���. *2�.! ) +�,(�1+��.�-3 +�1*2�3����L
6�*'(��(+�R6/''(�S�5C!�(-2(!(�'/2���(*./�'(�#&'�+�'�6��A�)*��./3/��(+/2���+ 2'���(-
�*�7�.� ���(+/2�.�+ �*�- 2 +�,(�5(->(.*(-/+�=!�(!/+�'(+�5(*2(.�)1-�+'��1*'�M��R6/''(�S
�-�� M ��C*>='(��1�.�+ �*�-�'�6��/+�+' - 7 �1*2�.�)1-�+'��' �



�� ���������	�

	���
�������	����	��
������	

:��������
#�%�=	�.
����
��
�� �#�
���,�1�.� ����/-� �(2!/*7/+/+��'���
* M �1+��*�+2�' M �)�2�+�1+�+�R1+�-��*��1�+�+' M S+ �'=3=+2(.
4�/-*/.�����+�.*�- ��!��%#;�!�>2��' F��/-�0�-�/�=�(!/+/+��5C-(,*(+'/-/�
*(7(.�./3/*(-/��/*/+>*/�1*�-�.�,(���!/-(�*(�!(,2(�C'(,/�=)(-/+'(�R1*��
> .�-2�.S�� /!�(-/�(�.�0 *2�.�!�>2��' ���(�,�-�./���/)/2��) +* M +
��0� M � /3�(� ���'��� ��+/� ��(3/+� =!�=+(� ��M� 'C.2(.�/F� %	�.
�
��
�	�
��R=+*(-�� . * �1-S�'/�(����5�-�� �.10�-' *�-�4�/-*/.�����+�.*�- �
!�� B$;F� �1*'�3� 
�(/+&/+� (!./� 6�) -* .� .12/�(!/+'(� RC+'(� 5(*(+� �/-
./3/S� 1*'�M�+�� ,(� R/�*/!�+(� ��!�- 2*�- S� ��*�+'�M�� �1*�+'�� 4�'/
%'�2����1��!��9#;��(-!/)�!�>*�2�*�-*��.�-3 *�3� M +��'�/-���#%��','�/
#�
'��� ��)'#�
'�#�� �> .*�2�*�-� ��0� *�-�� �/-� �'�� +� 1+��*�+2�! � ��
'��1+��*�+2�2�! �*��/*5/*/�1*�-�.�R=+*(-�� . * �1-S�'/�(����5�-��.1�
0�-2�.�/!�(-/�'(M/*�2/'/-Y�J(2�$�%
��C-5=�=+=+�C)(*��10*�+� ! +'��
6(2�-(!2/�(+��=.!(.�.�-�*��.1+5-('(��(+/.�'=3�=.�(+�!1+-��C+=�
+(�5(*(+(���. +2������3*�2�.��-(''('/*(+��'��*�- �'(M(-*/��10*��
*�M��RC+'(�5(*(+�./3/S�'/�(�!�* .�,(-2(.��!1+-��'���C*=+2(���-��
��-�.�,(��0���!�,'
1��/!�(M/+'(���*�+�-�.�<!��A��"$"D�.(+'/��'��*�- + 
0�-�/�(��(+/'(+�)1-*��.���*�(��/-2(�(�>�* 32�.�6 -�> .�-2�.�'(M/*
2/'/-Y��/)/2�.=A�.1.�+�5C>2(+�6�,�2 )�/>/+'(�!/��!�*�.�,-�2*�-
C�*(!/+(��-�0�!�> +��'C+2=3�'�-�2'��./���1*'�3���-�1,�0�-�/�5C�
-(,/�*(�./3/*(-(����'����) �>(,-(*(-(���M* * M ��-� .��/-�/-/+'(+��� -��
2�)�1*'�W�	'��*�-�6�.. +'�./���-� 32�*�- +���0 *��/*(7(M/�,(�.�-�-�
*�- +� �* +��/*(7(M/� �(-/+�� ��#�')���� �(2!/*7/*(-/+� 6(-� 3(�'(+� C+7(�
C+(2*/�/*.(�!1-�+*�- + ���-� 32�.�=)(-(��/-�-����5(*'/.*(-/��./3/*(-/+
./2*/M/�!1-�+�+����-�A! )* .*��(*(��*��/*(7(.�1*�+�,(�1�*�- + �,(-2(�
'(+� C+7(� �'��*�-� 6�.. +'�� 5(-(.*/� �=�=+� �/*5/*(-/� �10*����/*(7(.
,(������� �#���%�1*�+�4��+�+*���=.=2*=���*�+�+;��(2!/*7/*(-/+��1�
0*�+' M ���C+(�/7/�'(M+(M/+/+�./2(�,(-/*(7(M/+(�/*/3./+�.�+ �*�-���(**/
�/-��(-���- *2�! + +�'1M�*�,(�)1-�+*����*�+'�M��.1+5-(*(-�1*'�M��
+��'=3=+2(.��=-1.-�!/�,(��/>/27/*/.�1*�7�.������=-1.-��/.�,(��/�
>/27/�5C-=3=+��(-/+(��3/2'/��(+/��* 3.�+* .*�-�,(�5(*(+(.*(-�1-����
> .� E�.1+5-(*(-�1*�0��/��/.�(+�!1+-���/)*(-�!�M'��!1*'���
,�+�
,�+1�
,/>&/+�!/��!�*��/-�C*=�6�*/+(�5(*'/M/+'(+����'��
,�+��/./A1-1,/>&/+<GHD

� . *�+�=+=+'(+�!C)�('(7(M/)F���)�-*�-���/-���+'�+�5CM=!*(-/+/���2�
-�.*�� 0�R����/-�5-�0�'(M/*'/-���/-�0�-�/'/-S�'/�(�/./�=)*=�/''/�*�-'�
��*�+�-.(+���/-���+'�+���� +*�' .*�- ��-13=-*(-'(��'���!�* .�,(-(�
7(.*(-�� ��� ��� +*�- � 1.���+�� !.�+'�*� .1.�!�� �*2 3� 1.�-*�-�� ��-�
�1,&�+� ,(-'/M/� 5=,(+7(�(Q� ��.�-�.�� A/*�+7�+ +� A�*�+7�+ +� 6�) -* .



�����������	�

	���
�������	����	��
������	

.12/�(!/+/+� C+'(� 5(*(+� ./3/!/� 1*'�M�� 3(.*/+'(./� !�+!�!�1+(*� 6��
�(-/+���' + �> .�-�7�.*�-�����1.�-*�-��.1+5-(*(-�5/�/��1�>1M�+*�M��
+��'���* ���2�2(+�2(.�+/.�.�-�-*�-��*�+��/>/27/�.�-�**�-����. 3*��
!1-�+����-� 32�.���<!��A��"$GD�,(�.�-�-����M*�2�.���'�6��>1.�(6*/�(��
*/'/-*(-���,(���6U*U��5C>2(+�>(./32(!/+/+���-��� M �5(->(.�	�5(�+
�6 -*�- <G%D�,�-' -F���+*�- ��+7�.�5(->(.�0�-�/*/*(-��(2/)*(�(�/*/-W

TTTTTTTTTT

$�%
��C-5=�=+'(./� /./+7/�1�*�2�E�R�(3�./3/*/.��/-� */!�(�<�(-�
.()�?C+(�/2���-�*���'��*�- D�/./�.�-3 ��,(�'C-��>(./2!(-�1���.�-3 * .
"$�1�*��1+��*�+' F��(+/2�C+(-/2�=)(-/+(� */!�('(� /!.-�7 �1*2���+
�+!�-*�- +�C+'(-*(-/+'(+��/-/�*(� /!.-�7 ��) +* M +��/-�C+'(-/�'(��(-
�*2 3� �SQQ����1�*�2��>1.��=�=.�C+(2���3 �1-F�>=+.=�'�6��!1+-�
6 -*�32��6�,�! � />/+'(��� M +�� M +�1-������� *�+�2�!�**�- +���/)/2�
/!.-�7 �1*2���+*�- � 0�-�/'(+� ��2�.� ��� '�� �/-� ��+�� .1�2�.� /!�(�
'/M/2/)����'��>1M�+*�M�+���0� M �3(�/+��.1+5-(+/+���- ! ��-�! +'�+
�'��*�-�!(>2(.�,(�1��'��*�- ��.1+5-(+/+�1���- ! +��!(>�/-2(.�1*�
'�M���1**��2�!�**�- +��=2'(+���+* 3�1*'�M�+�����1�*�2���> .>�
,(���'! +�2�)��/>/2'(�5C!�(-2(.�('/-���=�=+���+*�- +�6(0!/����
*�+' -�� 
C)=+=� (��/M/2� 1�*�2��� �/)/2� /!.-�7 �1*2���+*�- � 0�-�/+/+
' 3 +'�����2�.�3C�*(�'�-!�+��(-.()�?C+(�/2���-�*�+�+��/*(�' 3 +�
'�����2�' M 2 ) ��.�-3 �*�- 2 )��>1.�(!�!* ��/-��) +* .�1*2�*�- �/)+/�
+/�,(-'/M/2/)/�5C!�(-2(.�('/-���=�=+�!1-�+�3�'�-E�L+*�-� �
�!	,��/
#�,��������	#1�%�����1�(#�

�
F�����*>�.5C+=**=�/!�(.�5(->(.*(32(�
�/+7(��.0
0#�0�> .�-2������3*�2 3*�-�,(�2(-.()�.�-�**�- +'���(2�
!/*�('/*2(�/��=2'(+�-(''(�2/3*(-'/-��?1*'�3���-�1,&�+��/-*/.�.1+�
5-(!/+'(./��> .*�2�*�- ��/-���+���.1+5-(���=)=M=+��/-/+7/�2�''(!/+/
.���*� (��/.�(+� . !�� !=-(� !1+-��� $�%
�� C-5=�=+'(./� �) +* M +� �/)(�
��+/�/!.-�7 �>1M�+*�M��4,(��('/*(-/+�>(./*/3/+'(+�!1+-��.1+5-(�>1�
M�+*�M�+�;�6/���(+�6�) -*�' M ��3�M '�./�1�%����'�-�2�+����1*�

Q� �(+� '(� ��-�1,� 5/�/�� $�%
�� C-5=�=� />/+'(�� �(-.()� ?C+(�/2� ��-�*�� />/+� �/-� �'��
5C!�(-'/2���2��.���*�(��/-(2('/2���(+�'(�0(.�*������'�� +��5C)C+=+'(./�5(->(.*(-/+
'1M-�*�' M �=)(-(��.1+5-('(+�C+7(�,(�.1+5-(+/+���3 +'��!�6/0�1*'�M��0�-*�.�=+=+'(+
!C)�('(�/*/-'/2��	2����+��6/>��/-� )�2�+��.* 2��5(�/-2('/2������1*'�3 +��.1+5-('(+
!1+-��� 6/>� ./2!(+/+� .(+'/!/+/� �'��� 1*�-�.� C+(� !=-2(!/+(�� !/��!�*� C*=*(-'(+�� � . *2 3
=+*(-'(+���. +2�! +���)���*�
1�����%�%�
�
�%��
���������.'�'�*�

'
�

QQ��.)E��(+/+��R$�%
����)'%�
�#��
���6�%�#�(�1�����
���S���	##����
�+	
%����1*��B��!�
"G$�"G"��T�'�



�� ���������	�

	���
�������	����	��
������	

'�M�+��5C!�(-2(.�('/-�4'/..���('/*!/+�./��!C)=+=�(��/M/2�$�%
��C-�
5=�=� �10*�+� ! � �	������ �10*�+� �' F� 1+'�+� !1+-�� C-5=�� 5(->(.�(
0�->�*�+' ��<!��A��"$HD�6(-�/./���-�A�'��C�(./�.1+5-(�=�(*(-/+/��.(+'/!/�
+/+�6�.* �1*'�M�+��/+�+' -2����>�* 3� ;�


3�(�2(.����+�2(�+/E

R?�) .�-�*��>1M�+*�M��*���2(M/+���-��*�3��5-���+�+�<A/*�+7�
��-/6�(DQ��10*�+� '��6�) -���*�+2��/!�(M/+(�/*/3./+��> .*�2�*�- ��(2!/*7/

1-1./+&*(�
��*/+�&'�+�'/+*('/.�,(�����(2!/*7/*(-/+���-' 2 �*����/-�C+7(�
./� �10*�+� '��� �/)'(+� > .� M � ,�-!�� *�+� ,(� �/)/2� ������#� ����2�2�)�
�=2'(+� ��+* 3� 5C!�(-2(.� />/+� .�**�+ *�+� �/-� �(-.()� ?C+(�/2� ��-�*�
�'��*�- � */!�(!/+/+� 1.�+'�M�+�� !�0��' .�� �/-/+7/!/�� ��� */!�(+/+� 5(->(.
.��+�M + ���*2�.�=)(-(�6(-6�+5/��/-��-�3� -2����0 *2�.! ) +��/)(���A(�
'/*2(!/F� /./+7/!/�� ��� '�-�2�+�� $�%
�� ��) .�-�*��*�� �2(M/+� ��-��*�3�
5-���+�+�>1M�+*�M�+��.�-3 ��> .��+��> M��'1*�3� - *�+�101-�=+/)2�!�>*��
2�! �*��/*/3./*(+'/-/*2(!/F�,(�=>=+7=!=���/)(�5C-(��> .>��1-��'��1*'�M�
=)(-(�� ��� !�>*�2�+ +� ^$�%
�<� ��)'%�
�#�����	#�(�1����
�,�(��
1���
'C+=.�� 1*'�.>�� .(!/+� �/-� 0*�+*�� ��M*�+� * � ��*�+2�! � +('(+/�*(�� �10�
*�+� + +�' 3 +'������*�3�2�)�+�+('(+*(-/+(�'�/-��/)(�,(-/*(+��/*5/*(-/+
'1��-�7�� 1*2�' M � ,(� �10*�+� ��� .���*� ('/*2(2/)/+� -(''('/*2(!/+/+
�/)(����.�-'��!C)=�('/*(+�!�6�(�!�>*�2�*�- �>=-=�2(�A -!�� + �,(-2(�/
/!�(2(2(+/+�.�+ � �1*'�M��'=3=+7(!/+'(�/)�

R�(-.()�?C+(�/2���-�*�� />/+�1-��.��/-� �'��*�-� */!�(!/�=)(-/+'(
�+*�32���� ,�-2�2 )� 1*�! * M +�� 5(*/+7(�� �/-� �+*�32���� �(2(*� 1*�-�.
.���*� ('(�/*(7(M/2/)� �(.� */!�(+/+� �101,�� �-1�!./� ,(� �*(�1,� */!�(!/� 1*�
'�M�+���(*/-�/-/)��	�- 7�����*/!�(+/+��/-��)#�(1��*/!�(!/�1*'�M�+���(*/-�/�
-/)�� >=+.=� */!�('(� �1*'�3� �*(�1,&�+� '�� ��*�+2�! �� ��*+ )7��� >1M�+*��
M�+� /!�(.*(-/+(� ,(-/*2/3� �/-� C'=+� 1*�-�.� 5C-=*(7(.�/-�� 1+�+� .1+5-('(
1�+�' M �-1*���-�A 2 )'�+��> .>���/*/+'/M/�/>/+���	#
�(�9#� 	*&����(-.()
?C+(�/2� ��-�*�� />/+� �'��� 1*�7�.� �/-� ./3/'(� ��*�+2�! � 5(-(.(+� +/�(�
*/.*(-/���3 ��+��/-�./3/����1'�	
�)�<!��A��"$%D

Q��(+/2�6(!�� 27���2(.��0���!C)=�('/*(+�5=+��!�* �5=+=�'=���10*�+� ��!�* ��.3�2 �
��+/�.1+5-(+/+�GK&/+7/�1��-�2�+'�+�!1+-����0 *' �������-/6�>1.�C+(2*/����-�1,��1*'�3 +�
2(-.()�.�-�**�- + +�./2*(-'(+�.�-�*�7�M �.1+�!�+'��'(M/*�'(�+�! *��/-(-�C-5=��1*�7�M 
.1+�!�+'�� �C*=+'=M=2=)� �1*�+'�./� 5C-=3=+=�� ��� +1.����  �#.���#� 	#�
�%� !0
0�1���
�(�(-�������(+/2�.1+��=)(-/+'(���/-*/.��1+5-(!/+'(�,(���)'%�
�#����7�%���&�����0� M 2
�> .*�2�+ +�'1M-�*�M�+�+�'�� �#.���#�.�+ � ' -���1+5-(+/+�GK&/+7/�1��-�2�+'�+�!1+-�
��-�1,�,(�
��-1,(-��1*'�3*�-��1*��1*�6�.! )�101-�=+/)2�!�>*�2�! +'�+�!C)�(�2/3*(-���2�
.1+!(�/+�./2*(-'(+�.�-�*�7�M ����'��2(-.()�.�-�**�- +��=�(�>�M -2��.1+�!�+'�./�5C-=3
��- * .*�- �=)(-/+'(�4./���+*�- �G:&/+7/��G9&+7/�,(�GB&+7/�1��-�2*�-'�� ��-� 3� .;� ��%��2)�0%
 �#���2�#�1�1�(#�

�
�



�����������	�

	���
�������	����	��
������	

R	�+ �)�2�+'���(*/-�2(.�/!�(-/)�./���(-.()�?C+(�/2���-�*���'���
*�- � />/+��/-�5C-=32(�(�5/-/3/2/)/+��2(-.()���� +�1-5�+ + +���) .�-�*��
+�+�./2*(-'(+�.�-�*�7�M �!1-�+��*��6/>��/-�/*/+�/!/��1.��-F�>=+.=����.1�
+�'�� 4��) .�-�*�+�+� ./2*(-'(+� .�-�*�7�M � .1+�!�+'�;� 6(-6�+5/� �/-
5C-=32(�(�5/-2(�(�6�) -�'(M/*/)�

?1*'�3*�-��' +�
��-�1,�,(�
��-1,(-S

I(./3(+���-�A*�- +�'=3=+7(���0 ! + �,(���-� 32�+ +�+/�(*/M/+/
'1M-�7��1-�����.1��+����2(.��0���/)/���/-��+'���6(+=)���3*���+
�C*=+2(+/+� ��2� R1-��! S+�� 5(�/-2(.�(� ,(� 1� ��-� 32�+ +� 5(->(.
+('(+*(-/+/�5C)*(-�C+=+(�!(-2(.�('/-��I1M�+*�M�+�5C-=3=+=�.��
��*�(�2(�/�-(''('(+�,(�.1+5-('(���-�A�.�)�+2��C)5=-*=M=+=��(M
����+� 4.�3.�!�)� ��+�� !1+�+�� .�'�-� 6�.*�- � ,�-' -;� $�%
�� C-5=�=
�) +* M ���/+(�'(�>1M�+*�M�+�R�(2!/*7/*(-/S+/��1+*�- +�C)(*��10*�+� ! �
+��.(+'/*(-/+/+�'(��* +2�! +��/+�+' -2����>�* 32 3*�-' -F��1M�*' -
./�� ��� (M*(+'/-/7/� /!�(.�� �/)/2� �10*�+� 2 )'�� 42(.��0� .�3.�!�)�
�10*�+� '�� 1.�+'�;� ��*+ )7�� 5=*=2!(2(� ,(� 12�)� !/*./3/�*(� .�-�
3 *�+2 3��R6�.! )�101-�=+/)2�!�>*�2�*�- S�6�.. +'��/!�(-/�! + - +�
,�-�+����5�-����/!(�.�6.�6��*��5=*=+2=3�=-��	2��/*./+���-�1,&*�

��-1,(-&/+��7 ���. +2�*�- + �2�''(�2�''(�(*(��*�* 2�

�/!�(�1+*�-����+* 3�1*�-�.���A('/*2/3��!/��!�*�����2*�- ���+* 3
5C!�(-/*2/3��	2����-�1,&�+�'���/))���/�/-�A�(��/M/�5/�/�4�/-*/.�����+�.�
*�- �� !��9%;�� */!�(�/�6�) -*���+ +�.(+'/!/�1*2�' M ��1*�+'�./� /A�'(!/�
+/+�'1M-�*�M�+'�+�.�3.�*�+2�.���(+/2��.* 2 +�.C3(!/+'(+�5(>�
2('/���(+(*�1*�-�.��*/!�(�6�) -*�2�+ +��.1+��*��6/>��/-�/*5/!/���*�+�
2�2�.��' -���/!�(+/+���) �/!.-�7 *�-����'��R2(-.()S/+���) ��(2!/*�
7/*(-/� ��-�A +'�+� 6�) -*�+2 3� 1*2�! + +� 6/>� 2/� 6/>� C+(2/� �1.��-�
������*+ )7���/-���62/+����'��,�-!�� 2�1*!���/*(���! *�C+(2*/�1*�+
3(�����3 +'�+�!1+�+��3/2'/./��) +* M +�2(+!�0*�- +'�+�1*�3��-�*�+
��� */!�(+/+� .1+5-('(� '�M � *2 3� 1*2�! ' -�� 
1+� 1*�-�.�� ��#�

��

�� 2��1#���� 3�'�-E� �1*'�3� ��-�1,�� 3/2'/� 2(2+�+*�.*�� <!��A�� "$:D

.�-3 *�2�.� '�-�2�+'�� ��*�+'�M�� 2�#�� �/-� */!�(�*(� /*/3/M/� ��*�+�
2�' M + �.1+5-('(��=�=.��/-�3/''(�*(�!C�*(2(.�)	
��
��%�#1'(�'
�

+!�+*�- +�,(�6/)/0*(-/+��/./����5/�/��/-�!=-(�/>/+'(��R2=A�(-/7(�'('/�
.1'�*�-S�'/�(�A(-��'(�2(.�(+��2=A�(-/7(�!�� *�+����*/!�('(��(-��*�+
�'��*�- � 0�-�/� 2(-.()� .�-�**�- +�� )1-*�� .���*� (��/-2(�(� >�* 32�.
5/�/� �/-� ����2�� 'C+2(� .�-�-! )* M + � 5C!�(-2(*(-/+(�� 6/>� �/-� 3(�



�� ���������	�

	���
�������	����	��
������	

��+'�+�'�6��>�-0 7 ��/-�C-+(.�1*�2�)�Q
��� */!�(�� '(2/3�/� �1*'�3� ��-�1,� �/-*/.� .1+5-(!/+'(�� R�/)/2

�/-���+'�+��������� 	!�&�*(��/-���+'�+���+'&*���
	,
�
�����#�(1�
�+*�2 +'���/-�.1�*/!�1+�/>/+'(�1*'�M�2�)��+*�2 +��5(*2(.�('/-�
!/��!�*� ��. 2'�+� ��+�� /A�'(� (�2(.�('/-S�� 4�/-*/.� ����+�.*�- �� !�
9%�;����'1M-��'(M/*'/-��I=+.=���/-/+7/!/���/-��(.���+'7�����/*(�/>/+(
�*2���+��/-�*/!�(�=)(-/+'(���+'��6(-6�+5/��/-�R�+*�32�S���5/-2()�
'/F�/./+7/!/����+'&���/-���+��� -�.�* 2���������� 	!��5-����/*(�'1M-��
'�+��/-��+*�32����4��-�1,&�+����+>�,(-/7/�'/�(�'=3=+'=M=��+*�3�
2���;� 5/-/*2(!/� '/�(� �/-� �	
��� �	%����	#�1�)
'�� 
C).1+�!�� 1*�+
�/-��+*�32��'(M/*��.1�*/!�1+'�F���-�1,��1*'�3 +��/-�0�)�-* .���02 3
1*2�! �'(M/*�� �=)=M=+��/-/+7/�2�''(!/�=)(-/+'(���0� M �6������!��
- *�+� /!.-�7 *�-��.�-3 �1*�+*�- +�,(�.�-�-! )*�- +��.1+5-(+/+� /*.���- �
! +'��.(+'/*(-/�*(� !�,�3� M ����./3/*(-/+�
����,�����#��!1�%�
�
�/
1��
�� .�*2�! �' �� 	.��-' M 2� 2(.��0�� R��. +2�S+ +� %2%0�0��
�!'%�*��0���#�%���%�')�	�	
�0��)1���!#�1��'�
������ M + ��!�5C�=-�
2()��/>/2'(�1-�����.1�2�.��' -���(+/2���)'%�
�#����7�%���&'�
1-����� .1�'�M�2� ���- ��� .�-3 +�� ��+5 + � .C-=.*(�(+� ,(� �1*'�3
��-�1,&�+�(�1
��'/..��*(��)�.�'�-2����>�* 3� M ����R!�>*�2�S�/./
�C+*=�'=���/-/+7/!/���=)=M=+��/-/+7/�2�''(!/�=)(-/+'(./�5C-=32(*(-
! -�! +'����/-/+7/�2�''(+/+��/)/��R101-�=+/)2/+�6(-��=-*=��(2!/*7/�
*(-/+'(+��)�.����2�S�!1-�+��1*'�M�+��,(��(+/2�2�''(2/+��101-�
�=+/!�*(-/+�0�-�/�/�/!�/*��<!��A��"$9D�(�2(!/+(�.�-3 ��/-�!/0(-�1*�3��+('(�
+/�*(��R��*+ )7�����+('(+*(��/*(�1*!���101-�=+/)2/+��=�=+�'=32�+�
*�- + +�1��+���*2�! �5(-(.�/M/+/S�!C)=+=�!�. +2�.! ) +��(*/-�2/3�/�
4�1+5-(�����+�.*�- ��!��G%9�;�J(-�+(�.�'�-��(+��/-�)���2�3��� �!�2
'��4.1+5-(�����+�.*�- ��!��G:$;QQ����.�,,(�*/�!C)*(-�6(�(7�+���-��� �
��!1,� 4����+�.*�-�� !�� G%B;�� �-1�!./� 4����+�.*�-�� !�� G%K;� ,(� 	./21,
4����+�.*�-��!��G:H;��1*'�3*�-��.1+�32�*�- +'�����6(�(7�+ ��> .>�
'/*(�5(�/-'/*(-���/)/2�R0�-*�2(+�1S2�)�+�R.�*/!/S+'(��*(6�+1,&�+
�()/�=)(-/+'(�6�-�-(�*/��1-�2*�-���0 *' �,(��/-/+7/�2�''(�=)(-/+'(�
./� !1+��5(*2()� ��-� 32�*�-'��1� �()��/+� �=-*=�'(M/3/.*/M(��M-�� *' �
	2���/)/2�!(,5/*/��1*'�3*�- 2 )��.(+'/�'�,�*�- + �'(M(-/+7(�!�,��
+�7�.��(-'(��5=*=+>��/-�5�'-(��M-�2 3* .�6�,�! +���=-=+'=*(-�,(

Q� ?1*'�3� ��!(,� ,(� �1*'�3� �(��76� 1*�� + � 6��(-� �*' M 2 )� )�2�+� �(+� ��� !�� -*�- 
��)2 3� 2�����1*�� �./��� +�!1+�+'�./�(.�(���- 7��(*(��*�7�M 2�

QQ��.)E��(+/+��R��-�/��=)=M=+(�
*/3./+���-� 32�*�-'��
./+7/��1+�32���G�4":;�	M�!�1!S�
�	##����
�+	
%����1*��9��!��:$"�:$G����'�



�����������	�

	���
�������	����	��
������	

6����� /3/��R6�.! )�101-�=+/)2�!�>*�2�! S�=)(-/+'(���) * ���. +2��
*�-��.�'�-�,�-' -' *�-W

��� ./3/*(-/+�� 6(-.(!/+� 5C)=� C+=+'(� ��0 *�7�.� �> .� �/-
��-� 32�+ +���)(�-=)5U- +��'���+�2���7�.�1*�+�'�-�5-�0��+*�� 3*�- 
,(� 0�-�/� =�(!/� 1*�-�.� 5C!�(-'/.*(-/� 3�3 -� 7 � �1�*�.�� ��-�'�� �> .>�
1-����� > . �1-�� ��� �+*�� 3�� �/-� ���!C)=+'(� '(� /A�'(� ('/*'/M/� 5/�/�
��!*�- +���. +'�+��/*'/M/��/-��+*�� 3� -E����7(.(�/+/�> .�-�'C,=3(*/2�
���(*/+/�,(-���- 3�* 2W����/+!�+*�-��/>/+(�.�0�* �'�-��/-�>(,-(+/+���/-
! ->�� .C3.=+� ��*+ )* M +�� C�*(!/+(� �* 32 3*�-' -� ./�� 6(-6�+5/� �/-/�
!(-�(!��,(��> .��/-��-(+�'���.(+'/�!1-�2*�*�M�+���/*(-(.��>(./+�
2('(+��> .>��.1+�3��M��)�2�+�+(-('(�!(���� *�7�.�5/�/�1*�-*�-�
L01-�=+/)2�!�>*�2�! W�T��/2(�.�-3 Y��2(M/+���-��*�3��5-���+��
1+�+�>1M�+*�M�+��.�-3 �T�'�6��=-.=+>��/-�3(��'=3=+(�/*/�1-�2��
!�+�)Y�?������(2/)*(+(2()�6�.�-(���=)=+'(+�0�-�/�/��C*(7(.!/+�
���'��! ->��.C3.=+�R'(,�2�(�2(!/S+/�!�M*���-�.����R/>����! )* M S
C-���!� ('(7(.!/+� T� ��� /./+7/� !(>(+(.�� /+7(*(2(.�(� 1*'�M�2�)
2(.��0��� �> .�!(>/.� 1-��'�' -�� 	�' +� �/-(�7/*/M/� ,(� 5-�0� �+*�� 3 �
0�-�/� C+=+'(� <!��A�� "$BD� �> .>�� .1+�32�� 5(-(M/�*(� >�� 32���� '=3�
2=3�=-��	*2�+�0�-�/!/+'(���C�*(��/-� !�>2�* .���C�*(��/-�.�,5��,(
R6�.! )�101-�=+/)2�!�>*�2�! S�6�.. +'���C�*(��/-���. +2��'=3=�
+(�/*/-�2/!/+/)Y�L-�'���0-1*(��-���C-5=�=�,(�'/!/0*/+/��1+*�- ���C�*(!/
��' +�.��0�.* M +'�+���)�+�!=-(�C+7(�,�)5(>/-2/3�/-���-+(M/+�./2!(
�/(�.+(76�&(�.�-3 �'(-/+��/-�!��5 '�+���3.���/-�3(��'��2�)F��2�
"K#:�.1+5-(!/+'(<G:D����- 2�!1-�+��=)(-/+'(���/(�.+(76��4�(�(*&*(
�/-*/.�(;�.(+'/!/+/���' �.C�=�(�> .2 3��1**2�-�,(��-.�'�3*�- + +��/�
>/2!/)� '1!�*�M�� />/+'(� ��*�+7�� R�> .>�� 101-�=+/)2*(� !�>*�+2 3
1*2�.S��+�C�=-=���%'����
'��6(-.(!�1+��5=*(-'/���/(�.+(76�&/+��' �
	*2�+� /3>/� ! + A � 6�-(.(�/+/+� ��-/6/�*(� ��- *2�)� �/>/2'(� ��M* ' -F
.�3.���1.�./�����1*'�.>��.=>=.�,(�C)(*��/-�.1+�'��101-�=+/)2(
!�0� M � />/+� '(M/*�� ��+�� .�-3 +� �C�*('/-�� 	�+ � �/>/2'(�� !�,�3 2 +
�=�=+�!(-�*/M/+(�.�-3 +��C-+(M/+�	.!(*-1'��1*'�3 +��' ��6(-�!1!��*�
'(21.-�����!&��!��5 ��(*./+�('(-�,(�6(-�)�2�+�('(7(.�/-F�����	.�
!(*-1'��1*'�3��0�-�/2/)/+�/./+7/�.1+5-(!/+'(��101-�=+/!���/-�A/.-/�!��
,�+'�M���/-*/M/+� /./+7/�.1+5-(!/+'(��(!./� �+�-3/!�� ) -,�*�- � ��)(*(�
�/0�1-�����> .�-' M �/>/+�'(M/*����+���.�-3 +��C�*('/-��
!�(-/�(��.�,5���
,(�R�2(M/+���-��*�3��5-���+�+�>1M�+*�M�+��.�-3 �6�.! )�101-�=�
+/)2�!�>*�2�! S��=)=+'(+�0�-�/+/+��C*=+2(!/+(����*+ )7���R���7(�
.(�/+/� > .�-� 'C,=3(*/2�� ��� (*/+/� ,(-� ��- 3�* 2S� 2�+� M + � ��3 ��+



�� ���������	�

	���
�������	����	��
������	

'�-.�A�* ��/-�6/)/0��+*�� 3 �+('(+�1*��/*/-�
��� .1-.�+>� !�>*�2�+ +� C�(./� �C+=� '(� �/-� C+7(./�*(� />�(+

��M +� * ' -�4��-�1,��1*'�3���/-*/.�.1+5-(!/+'(�<!��9HD����1*�� +� �

�C+=+=� C-���!� (�2(�(�� 1+'�+� C)(+*(� !�. +2���� >�* 32 3� -;�� ��
/./+7/��C+��5(->(.�(���=)=M=+��/-/+7/�2�''(!/�*(�/*5/*/�1*�-�.�	
����
!'%1���� �(#�����%	�#���	�#���/!.-�7 *�-��.�-3 �1*�+*�- +�,(�/./����
-�A��-�! +'����*0�*���+*�- +��1*'�3���-�1,&*����0� .*�- �.1�*/!�1+*�
/*/3./*/'/-�� �1M�*� 1*�-�.�� ��-�1,� �1*'�3*�� /!.-�7 *�-��.�-3 � 1*�+*�-
�-�! +'���'1*��* � ���'��'1*��! )��/-��+*�32���1.����1*�2�)' F�6/>
./2!(��1+�+��C�*(��/-��+*�32����5/-'/M/+'(+�.�3.�*�+2 3�'(M/*�
'/-��<!��A��"$KD�L���*+ )7��.1-.��M��/>/+��C�*(�!�+' ��	2��������#� �/
%'1
��� 1+�+� ��+ *5 ! �� 101-�=+/)2(� .�0 *' .*�- +'�+� .�3.�
'���*2���+*�- +��1+�+�>(,-(!/+'(�!�M*�2�,(� R! . S��/-�>1M�+*�.
43/2'/����#�')����('/��(2!/*7/+/+�-�!*�+� ��=-=+'(+�>(./*/3/�!1+�7�
�) +* .�6�*/+(�5(*(+��/-�>1M�+*�.;�1*�3��-2������3*�2�! �5(->(M/+�
'(� .(+'/+/� 5C!�(-2/3�/-�� �/)� ��� .1�*/!�1+��� �/-/+7/� 2�''(� .1+��
!�+'�+�6(2(+�!1+-��6(2�.1+5-('(�4��,*1,/>��1*'�3 +��'�6��C+7(
�.��- *2 3�1*�+�/A�'(!/+(���. + )E�.1+5-(�����+�.*�- ��!��G::;��6(2
'(� $�%
��C-5=�=� />/+'(�4�+ 2!�' M 2��5C-(��*(6�+1,����+1.����
C)(**/.*(� '1.�+2�3��-;��!'%���� '(M/+'/.�� �*�-�� �(�./+&/+� "K#:&'(
�(�(*&*(��/(�.+(76�&(�RB������1�
����
�
����#�������
��������
������

�
�9���##����3�����S�4R
/)/�<�(�(*&/D��C�*(��/-��-.�'�3*�-�<�1**2�-
,(��-.�'�3*�- D��10*�*�M��/>/+'(�5C-2(.��(+/�'(-/+'(+���-�* �1-S;<G9D

!C)=�*(��/)/2�!C)*(-/2/)���+ ' -�,(�6�-A/�6�-A/+(��/-�/-/+/����2�.���
' -���(�(*&*(��/(�.+(76�&/+������!.�&�(�,(��(�./+&(��6�.! )�101-�=�
+/)2� !�>*�2�! +'�+� ��. +�+� /!�(-/.� �/-� 2(!�V� 5C+'(-2(2/3� 1*�
2�*�- ��/+�+ +�0(.�5�-/0���

�(-.()� ?C+(�/2� ��-�*�� �'��*�- � */!�(!/+(� 5(*/+7(�� ��-�1,
�1*'�3 +���/-*/.�.1+5-(!/+'(���/)/2*(��/-��+*�32����,�-2�+ +�6(+=)
.(!/+*/.*(� -(''('/*2/3� 1*2�' M + � !C�*(-.(+� '=3�=M=� ��+ *5 � � ��
2(.��0� 5C!�(-/�1-� T� ���� !/��!�*� �/-� !�,�3 2'��� �(*5(*(-(� '���+�
2�.��(-/+(���2�#��1�(��2)#�
���(**(M(�'���+�-�.��/+(*(2(+/+��+(
'(+*/���!/-(�!/)7(�1*'�M�+�+��/-���3.��C-+(M/'/-��
3/+��!* +'��R�) �
+* .S��R>1M�+*�M�S��*�/2��12�,(-(7(.�.�'�-��*>�.5C+=**=�'=E�R	) +�
* .S��+�/./��'���,(�R>1M�+*�.S��+�'���/-��'���4'1M-�!�+��!C�*(2(.
5(-(./-!(���/-��)*�32��,(���#�')����/-�C'=+�1*�-�.W;��* +�����=-.=+�
�=�,(-/7/��/-�3(����2��5(->(.���(����5(->(.��R>1M�+*�M�+S���'��*�- 
.1+5-(+/+���*+ )7���/-���- ! + +��(2!/*7/*(-/��-�! +'�+�'(-*('/M/�,(



�����������	�

	���
�������	����	��
������	

1���- ���-�A +'�+�!(>/*2(*(-/+/�!�M*�' M ��1*�+'����/2'/*(-'(���� *�+
2�!�**�- +�+(�'(+*/�!�>2��1*'�M�+���> .>��5C!�(-2(.�('/-����1
��
��E�2�-�1,7�*�-��<!��A��"$#D�=>�./3/'(+��/-/+/��/)(���*+ )7��C'=+�1*��
-�.� *=�A(�2/3*(-'/F� ��� (3!/)� RC'=+=S� .���*� (�2(�/3/2/)� !1+�7��
 0�0�� /!.(2*(*(-/+�.(+'/��'��*�- � ��-�A +'�+�'1*'�-�*2�! + � /!�(�
'/*(-W��)(*��10*�+� 2 )'��2�-�1,7�*�- +��*>�.5C+=**=*=M=+(��1*��1*
5=*'=.�,(�.(+'/�*/!�(2/)/�6�) -*�' .E��*(�1,�T��-�,/+!./�4'�6��!1+�
-���(-.()�?C+(�/2���-�*�+��!(>/*2/3�/-;�T��	�	*��
1+�+7���'�� +
�(-/+(�'�6��!1+-��4�/+(�G%&*(-/+�C)(*��10*�+� ! +'�;��1*'�3���!/*�(,&/
4'�6��!1+-���(-.()�?C+(�/2���-�*�+��!(>/*2/3�/-;�.1�'�.��60�%0
�101,�� /*./+� C)(*� �/-� 5C-=32('(� ,(� �-' +'�+� .1+5-('(� �> .>�
4����+�.*�-��!�HHK;��/)/2�*/!�(2/)'(�1*2�� �-(''(��/�

$(���.�
!�%��0)0� �
�
�
	*>�.5C+=**=�R�) +* .S���*>�.5C+=**=*=.*(��>1M�+*�.���1*2�� 

/!�('/������*>�.5C+=**=�/!�(.�.���*�('/*2(�/+7(��R�) +* .S��/-��=�=+
1*�-�.�>(./*2(�/�,(�.�,5����5/-/32(�/��(M*('/��	2��6�*��R>1M�+�
*�M�+S�R�)*�32�)* M S+'�+�0�0�,�-/�!C)�('(+*(-�,�-W

�1+5-('(� 6(-.(!(� �> .� 1*�+� ��-�A��-� .�)�+2�� �-(+�! +'�
.�,5��������3�+�R�) +* .S��R>1M�+*�M�S�(M*(+'/-/7/��*�/2��12*�-�,(-�
'/��?(+/*5/�(��M-�' .��+�!1+-��'��%��
�1��#�
'1')��,#��'���')#��/
1����*���'%'�2����1����.�
��'�%	��
1���� �(#�
'#�
��C	�#���	���Q

?�) .�-�*�� .�'-1!�+�+� .�-�*�3�+�� '(M/3�/-2(�(� +/�(�*(+�
'/M/2/)��1*�+'�./�'(63(�*/�!�>*�2��'��4�/-2/'C-��./3/*/.�C)(*� �10�
*�+� 2 )'�;�5=*=2!(2(�*(�.�-3 *�+' E�.1+5-(+/+������3 +'�+��(-/�
6�����.1+5-('(+�C+7(���/-���3*�+5 >�=>*=!=�!(>(-(.����) .�-�*�+�
����
���%�
1��'�C+5C-(+��/-�0*�+ +�,�-�1*'�M�+��6(-.(!�>1.� /�/
�/*/�1-'�� 4.1+5-('(� ��) .�-�*�+�+� !(>/2/+(� ! -�� 5(*'/M/� )�2�+�
��� .1+���� ��- +� *�- �*�� �+*���7�M 2;�� R	) +* M +S� /!.-�7 *�-��.�-3 
1*�+*�-*�� .1�*/!�1+�� ��� 0*�+ +� '1M-�*�M�+�� 3�6�+(� �/-� �/>/2'(
5C!�(-'/.�(+�!1+-���1+*�- +�.1-.����.�0 *2 3�1*2�*�- ��/)/�3�3 -�2�' 
T�<!��A��""$D����>1.�'1M�*' ����3.�!�)��.1+5-('(�!�,�32�.! ) +��.(+�
'/�/!�(M/2/)*(��.(+'/2/)/��) +* M��>(,/-(7(.��/-�C+(-/�/�7/''/�(��*��
2�)' .F� R6�.! )� 101-�=+/)2� !�>*�2�*�- S� .1+�!�+'�� /+�+ *2�)
�/-�CA.(�(�.�0 *�+*�- +���)' M �2(.�����'��7/''/�(��*�2�)' .��L+�
*�- +� 0�-�/7/*/.� '��5�!�+�+�� . !�� !=-('(�� R./+*(-/+/� .�!2�S� '1M�*
�-)�!�+����!� -�7�M + �5=,(+*(��2'�.�<!��A��"""D

Q�
3�(�6(0!/������>�



�� ���������	�

	���
�������	����	��
������	

�������������
����
�����������
�����	��
�L�
�?
����������

����]���!1+-�./�2�''(*(-/����- +� *�-�=)(-/+'(��C-5=��/*.(�
*(-/�=)(-/+'(�1*'�M�+'�+�'�6��A�)*���+*�32�)* M���1*�>� ���1+5-(�
+/+�G%&=+7=�1��-�2�����3��+�!1+���0�-�/�.1+5-(*(-/+'(��(2!/*�('/*�
2(�!1-�+�+����- *' �,(��/-�.()�'�6���=2�/!.-�7 *�- +�1-��.�0*�+ +�
.�-3 ����+'7�*�-*��4�1*'�*����,(��/(�(-������+�.*�-��!��G:K�G:#;�	./�
21,��1*'�3���/+(�.(!/+�,(�.�-�-* ��/-�!�,�3 2�,(-'/*(-��	./21,��1*�
'�3��C,=*(!/��/-�/>�(+*/.*(��.1+5-('(./�5C-(,/+/�3C�*(��> .*�' E�RJ(-
.1+�3��M�2'���.�+ �*�- 2 +��1*'�3*�- �(�./*(2(�(7(M/+/���2����2
�(-!/+(��!�,�+2����>�* 3� M 2�.1+����)�-�-�,(-(7(M/+/�>1.�/�/��/*/�
�1-�2�S� 4����+�.*�-�� !�� G9"�;� �=)=M=+� �/-/+7/� 2�''(!/+'(+� 6(�
2(+�!1+-�������=-�)(./7(��/-�/A�'(�>1.��(-/+'(�'/F�<!��A��""GD���*+ )7�



�����������	�

	���
�������	����	��
������	

R��2��(-!/+(S�!C)=��(-/+'(�'(M/*'/��>=+.=��1*'�3�	./21,����) �.1�
+�*�-��)�-�-�,(-(�/*2(.*(�.�*2 �1-���2����+ �)�2�+'�����+/��C�*(
��0�-�.��*�A�7�2��)* M +��(M/*/2�'���+�R�1*'�3*�- �(�./*/�1-'�S��6�+/
3��>1.�����-! )�/!.-�7 *�- ���

�,(����=)=M=+��.1+5-(*(-'(��(2!/*�('/*2(+/+�.13�**�- + �5C!�
�(-(+�=>=+7=�2�''(!/��!1+�+'���('/�>(./2!(-(�T�+*�3 *�+�/!.-��
7 *�-��.�-3 � 1*�+*�-T� .�-3 � >1M�+*�.*�� .���*� ('/*'/� 4����+�.*�-�� !�
G9H;�

�1+5-('(� G:&/+7/� 1��-�2�+� �=�=.� . !2 + � �*�+�� .1+!(�/+
.�-�*�3�+��/*/3./+�!�,*�-��!�� ! )�C+(-5(�>(->(,(!/+'(��>1.�!�� '�
5-�0*�32�+ +�,�-* M + �1-�����.1�'���	�-�2!1+&*��I�-�1,��.1+!(�
0*�+ + ���=2'(+�-(''(��/*(-����+/+��.1+!(�/�C)(**/.*(��/-�6�.(2�.��
-�*�+��'C+=3�=-2(.�(�'/-(+'/�����+('(+*(�'(�5��(������-* �1*�-�.�
.1+!(�/+��=.!(.��/-�.�-�*�1*'�M��,(�=�(*(-/+'(+�6(-6�+5/�/./!/+/+
/!�(M/�=)(-/+(��10*�+� ���>�M- *��/*(7(M/�6=.2=+=+�2�''('(+�> �
.�- *2�! + �C+(-'/�Q�J(-�)�,(���!1,���=)=.�.12/!�1+�+�+��(3�=��
(!/� ��-�A +'�+�C+(-/*(+�0!� �C+�(2(�(.�1*�-�.��.1+!(�/+�.�-�*�3�
6�.. +'��A�-.* ��C+�(2*(-�!�,�+'�*�-�

�1+��5(*'/��.1+!(�/+� /3*(,*(-/+/+� ��+ 2*�+2�! +��'���+' E
�1+!(���/-�6�.(2�.�-�*��2����1.!��0�-�/+/+��=.!(.��/-�.�-�*��2�
1*�7�.� Y� ��+ +� �1*'�3�� �(*/-��/M/2� 5/�/�� ��3 +'�+� !1+�+�� .�'�-�
�/-/+7/�5C-=3�(+���+��' F��2�� �(.���3 +��.�*' ����-�1,��1*'�3���
'=3=+7(�(� 3/''(�*(� .�-3 � '�-'�E� R�(+�� ^.1+!(�� �=.!(.� �/-� .�-�*�
'�-&� /A�'(!/+/+� 2�''('(+� > .�- *2�! +�� /*/3./+� C+(-5(+/+� -(''(�
'/*2(!/+/�C+(-/�1-�2���/)/2�2(�+/2/)�<��+/�.1+!(�/+�5C-(,*(-/+(
/*/3./+�<!��A��""HD�1*�-�.���=)=.�.12/!�1+�+'���=)(-/+'(�5C-=3��/-*/M/�
+(�,�-' M 2 )�2(�/+D��.1+!(�/+��0�-�/+/+��=.!(.��/-�.�-�*��6�*/+(
'C+=32(!/�1*�! * M + ���/*(��/*(��> .�� -�.2�.��' -��I=+.=��/)(�5C-(
.1+!(�����*+ )7���/-��)*�3� -2��.�-�*��'(M/*'/-�S��(+(�'(�.1+!(�/+
��0 ! ����-�1,��1*'�3���-�A +'�+�C+(-/*'/M/�3(.*/�*(���/-�R�)*�3� -2�
.�-�*�S� ��� '�� 6�.(2� .�-�*��'�E� 2(-.()� 1-5�+*�- +� 6(-�/-/+'(+
�* +�7�.� /./3(-� =�(� ,(� ��� 'C-�� =�(� ��-�A +'�+� !(>/*(7(.� �(3/+7/

Q�	+*�3 *' M +��5C-(�
��-1,(-��1*'�3�'����+/+�?1*'�3 +�5C-=3=+(�(M/*/2�5C!�(-2(.�
�(�'/��	-�'���/-�A�-.�,�-' E���+/+��1*'�3�+(�/!�('/M/+/�5��(��/�/��/*2(.�(�'/������-* ��/-����
��2*���.1+!(�/��/-�6�.(2�.�-�*�+�����'���/-��)*�3� -2��.�-�*�+��'C+=3�=-2(�/��2�>*���+
C+(-5(*(-�,(-/�1-'���L�!��
��-1,(-��1*'�3����!�- ���5C-(��.1+!(�/+�R�+7�.���-�A*�- +�/!�(M/
=)(-/+(S� �10*�+��/*(7(M/+/� !C�*('/M/� )�2�+�� +(� /!�('/M/+/� �/*2('/M/+/� 1-����� .1�'�� 4���
��+�.*�-��!��G99;��J�*��./�'('/M/�'1M-��'(M/*'/�



�� ���������	�

	���
�������	����	��
������	

=�('(+� .�-�*��1-'��� �1+!(�/+�� '(M/*� �C�*(� .�-�*2�! �� ��!1,� ,(
J(-�)��1*'�3*�- +�C+(-/!/�=)(-/+(�.1+5-(7(�.���*�('/*(+�3(./*��/*(
4�(3/+7/�=�(+/+�.1+5-(���-�A +'�+�!(>/*2(!/�3(.*/;�!�*���)*�32����
'���-�7 * .��2�7 +����+ �� ,(-(�/*(7(.�+/�(*/.�(�'(M/*'/-���1+!(�/+
����=-�.�-�*�3��/*(��1+�+��0�-�/+/+�(+��=.!(.�.�-�*��6�*/+(�5(*2(
2/!�1+���-�! +'����)*�32�)��/-�>(*/3./�,�-' -��?=.!(.�0�-�/�.�-�*��
+�+���0 ! �!=-(.*/�1*2�* ��2(-.()�1-5�+*�- +'�./�-�!*�+� ��=-=+'(+
'(M/3/.*/.*(-(�4��)�+�����.*�2�*�- +��1*�>� M �'(M/3/.*(-(;���M* ����
*�+2�2�* ' -�� ?=.!(.� .�-�*�� '1M-�'�+� '1M-���� 0�-�/� .1+5-(!/+(
��M* � 1*2�* ' -�� 5=7=+=�� .1+5-(�(� ��M* � C�(./� /./� .�-�*'�+� '(M/*�
.1+5-('(+��*2�* ' -��?=.!(.�.�-�*��0�-�/�.1+5-(!/+7(��/*/+(+�./3/�
*(-'(+�1*�32�* ' -��
1+�1*�-�.��0%��%�.�-�*��*�
#','�.�'(-(�.�*2 3
�/-��/>/2'(�2
.0�#��1�1�#�
�
�T��(3/+7/�=�(+/+�!(>/2/+'(�/./�.��
-�*��+*�32����,�-�2�)!���0�-�/���C�*(��/-��=.!(.�.�-�*'�+��1.!�+
.�* -�� ��+�� /�/-�)� ('/*'/E� ";� �M(-� �(3� =�('(+� �/-/� >(./2!(-� .�* -�
C�(./�'C-��=�(�'(�(3/��1*�-�.�/./�(��C*=+=-!(��'�-�2��/+(�> .2�)�
5/-(-�4�51-1,;�����/�/-�)��(2(*!/)'/-��>=+.=��%�
�
��#1��1*�+�.! )�
* M + +�� )�2�+� )�2�+� ��
���.�� �/-� .�-�*� />/+� .�> + *2�)� 1*�3�
��3.�� 3(�'/-�� �/-� .�-�*�+� %�
�#1��'�'�� 1*�+�.! )* M � '�6�� ��3.�
�/-�3(���G;�
./+7/�/�/-�)E�R�1+!(��5/�/��/-�.�-�*��(3/+7/�=�(�/�!(>2(
5=7=+'(�1*2�' M + �5C!�(-/-!(�����1+�+�5(+(*�1*�-�.���3�- ! )�1*�
'�M�+��1-�����.1��-S�4��!�*/>;��	2����-�'��!1-�+�.1+!(�/+���3��
- ! )� 1*�0� 1*2�2�! � !1-�+�� '(M/*�� �0%��%� .�-�*�+� .�-�*�2�2�! 
!1-�+�'�-E��(3/+7/�<!��A��""%D�=�(�!(>/*(2('/.>(�.1+!(��	#1�����%/
�'
����
���.�� �
�R%�
�#S�1*2���7�.� -��,(����+('(+*(�.�-�*�+���3�- * 
1*�0� 1*2�' M � !1-�!�� 1-����� > .2���7�.� -�� H;� 
1+� 1*�-�.�� (M(-
)1-*�.��=)(-/+'(�'�6���=.!(.��/-�0�-�/�1-5�+ ���*�+�+�6(-6�+5/��/-
.�-�*��.�-2�.���.(+'/+/�5C!�(-/�1-!�����+�+�>�-(!/+/+���*�+��/�
*(7(M/�!C�*(+'/F�/,('/�'�-�2*�-'��'�6���=.!(.�1-5�+��3�����'����
�1*'��� ��� �13*�M�� '1*'�-��/*/-'/�� 	2�� .1+!(�/+� =!�=+'(� .1+5-(�
'(+���3.��1-5�+��	%��
F����+('(+*(���=)=M=��.1+!(�/+�%�
�#�(���
	#���%�')� 6�*(� 5(�/-(�/*(7(.� �/-� �/>/2'(� 6�) -*�2�.�� �> .� 2�+�
� .! )* .�1*�-'��

���!1-�+�=)(-/+'(�.1+5-('(���0� M 2�. !�� /./�.1+�32�'�
4����+�.*�-�� !�� G9B� ,(� G9#;�� ��-�1,&�+� ,(� 1+�+� C+(-/!/+/� !�,�+�+
C�(./� �1*'�3*�- +� C+(� !=-'=.*(-/�  �� �%�� ��+* 3� /�/-�) � /+7(*(2(.*(
�(�/+'/2���(-.()���� +�1-5�+ + +�����'���(-.()�?C+(�/2���-�*��
+�+� .1+!(�(� (5(2(+� 1*2�! � .1+�!�+�� 5(*/+7(�� ����
�,��1�/



�����������	�

	���
�������	����	��
������	


�1� �#������!1-�+�'�6��.1+5-(+/+�"%&=+7=�1��-�2�+'��4����+�.�
*�-��!��":B;�?1*'�3�&%�1	*���-�A +'�+�1-������� *2 3� F�2(-.()���� +
1-5�+ + +�(5(2(+*/.�.�-2�! + +� �(6*/.(!/+'(+�!C)('(+� �#%�./3/�1
1*2�3��F� ��-�1,� ,(� 	.!(*-1'� �1*'�3*�-*�� C�(./� �1*'�3*�-�� %	�.
�/

��� �	�
��� �(-.()� ?C+(�/2� ��-�*�+�� R>1M�+*�M�+S�� ��) .�-�*��
+�+��/-��-�7 �6�*/+(�'C+=3�=-2(.�/!�('/M/�!�>2��,(�'(2�51V/.�6/�
.��(!/+/� /7�'� (��/.*(-/� )�2�+�� ��*+ )7��&%�1	*&�+� /)/+'(+� 5/�2/3
1*'�*�-��?1*'�3���-�1,���'%'�2����1&/+'(����.1+����(*(��*' M �)��
2�+�� 1+�� /*.� .()� 1-����� ���+ +� ./2� 1*'�M�+�� �+2�.��+� �*>�.�
5C+=**=*=.*(�.�> +' W

�(-.()� ��� +� 1-5�+ + +�� �(-.()� ?C+(�/2� ��-�*�� =)(-/+'(
(5(2(+*/.�.�-�7�M �!1-�+�+�+�.1+5-('(��01�	#�
�%�+�! *�(*(��* +�
' M + �CM-(+2(.�/!�(�(+�,(���3 �!1+��. -0 *�-�.��C)=+'(+��1.!�+*�3�
� - *2 3�. !���* +� *�-*���(�/+2(�(+�6(-6�+5/��/-�./3/���1*'�3���-�1,&�+
!1-�+��+�! *�>�-0 �� M + �.1*��7��5C-(�/*/-��R7�
%�)����'��	
.��'�'�
��%������)��'3#��1�%��!���0�-�/+/+�(+��(0(!/+'(�^>1.�.�� ��/-�2(-.(�
)/�(�>/*/.&�T./����!/!�(2/+�<	./21,�!/!�(2/+/+D��! *��+*�2 �<!��A��"":D

��'�-TS� 4����+�.*�-�� !�� ":%�� /��*/.*(-��(+/2;� /!�(�(+��	#
�(�&%�1/
	*<���.2
0(#�
����%�
('��'�6��"%&=+7=�1��-�2'��01*(2/M(�5/-/3(+
./3/��	#
�(��	�	*<
��� �(%��'�
�,�#
��� R�C�*(��/-�2(-.()/�(�>/*/M/
!�,�+2�.�3C�*(�'�-!�+S�'/�(�(.*('/��1*'�3��101,��R�=�=+�5=7=2�
*(�1�2(-.()/�(�>/*/M(�.�-3 �!�,�32����6�) - 2F�>=+.=�1�	�	
�0��)/
1���  ��
�,'
'
�S� 
3�(� 2(-.()� ��� +� 1-5�+ + +� �(-.()� ?C+(�/2
��-�*��=)(-/+'(�(5(2(+*/.�.�-�7�M �=+*=�!1-�+�+�+�%2%0���-�'��
' -F�3/2'/��1*'�3���-�1,&�+�����!1-�+�+�5(->(.�.��+�M �6�.. +'�
!�!2��.�
�,����
��1��'�
��������. 2'�+�3�3 *�7�.��/-�3(���1.�
��-���(-.()���� +�1-5�+ + +�(5(2(+*/.�.�-�7�M +��'�/-�	./21,&�+
��0� M �.1+�32�+ +�	�	
�0�����+/�(*/M/+/��1*'�3��101,��/*(�5C-2=3�
�=�Q��(+'/!/+/��1*'�3�	./21,&'�+��=�=+��=�=+���- ������/*2(.�/>/+

Q��(�?1*'�3��101,��+(��1*'�3���-�1,��1*'�3�	./21,&��101-�=+/!��'(2(.�(+�>(./+2/3
'(M/**(-'/-F��+7�.�R'/**(-/+�(3/�*/M/S�*(����'���/-/+7/�2�''(�*(�/*5/*/�1*�-�.��101-�=+/!���+,�+ 
%��
�#�
���� .�-3 �'��.�**�+ *2������3*�� +7���. )2����,(� /�/-�)�(�2(�(�.1��*2�3*�-' -�
��+�+*���/-*/.�(���1*'�3�	./21,��./��1*'�3���-�1,�1+�+�/)/+'(+�5/�2/3�/-��0�-�/�.1+5-(!/+'(�
��-�1,&*�� 3=-(.�! + +� �/-*/.� �1+5-(!/+'(� '�,-�+' M +'�+� >1.� '�6�� 5�-�-*��� >1.� '�6�
(-.(.>(� '�,-�+2 3� -�� 	./21,� �1*'�3� 0�-�/� .1+5-(!/+'(� 3C�*(� '(2/3�/-E� R��+�� ��-�'�
101-�=+/!��'(+'/����+����6./-�('/7/��!�*' -5�+��/-��(-/2�1*�-�.�.���*�('/�1-�2����+��6�.
('(7(.� �/-� 3(�� ��0� M 2�� /+�+2 �1-�2�� 	2�� 0-1�(!�1� '�� (�2/�1-�2�S� 4!�� G#9�;� 	7���
��-�1,�,(�
��-1,(-��1*'�3*�-��6�.! )�101-�=+/)2�!�>*�2�*�- +��.�-3 � �C+(*��/.*(-/�.(+'/
0-1�(!�1*�- +��.�� *2�����1*'�3�	./21,&��'��>�M -' *�-�'��.�� *2�' �2 �'(-!/+/)Y



�� ���������	�

	���
�������	����	��
������	

�1*'�3� �101,�%����� �/-� /A�'(�*(� 3C�*(� '(2/3�/E� R��� 2(-.()� .�-��
*�+'�� <.1+!(�'(D�� ��) .�-�*�+'�+� =>�� �(-.()� ?C+(�/2� ��-�*�+�
'�+� /./�./3/���*�+!�+����� �%�����
�
���
��� �
��	
��
�
�� <
��*/.*(-
�(+/2�D��+(2*/�1*�+�3(���C+'(-*/M/+��0�-�/+/+��=.!(.�C+'(-*/M/+/+
�/-�.��+�.��+�> .2�! ' -�S�4����+�.*�-��!��"::�;�?1*'�3�	./21,�/�/�
-�)�(��/E�R��!�- '�����) .�-�*�+�+�!=-(.*/����+��.�-3 * .��(-.()�?C�
+(�/2� ��-�*�+�+� '(M/3(�/*/-� 1*2�! � 5/�/� �/-� +('(+'(+� C�=-=� �/*(
T1*!���2(-.()���� +�1-5�+ + +�(5(2(+*/M/�5=,(+��*� +���* +2 3� -S
4����+�.*�-��!��":B;�'('/���+'(-*(-/+���*+ )7��/*.(�!1-�+*�- +'��R!=�
-(.*/*/M/S+(�/*/3./+�1*�+�4./����1*�M�+' -�,(��-)��('/*/-;���2����M 2�
! )* M +��1.('/*2(!/����'��<!��A��""9D���M 2! )* M��2='�6�*(��+*�2 +'�
�/-�R(5(2(+*/M/S�6/>��/-��/>/2'(�/A�'(�(�2(�(+��/-�!�,������(-.()
?C+(�/2���-�*�+�+��(�(-/+7(���M 2! )�1*2�' M �6/.��(!/+/� �����
-�.�� 2(-.()� .�-�**�- + +� .�-�*�3�+'�+� '��'�M�� 613+��!�)*�M�
2�!.(*(�(+�R�) +* M�S�6(+=)�1�! -�*�-'����M*�+2 3�1*2���+��1*'�3
�101,��	./21,��1*'�3��5��(��2�+� .* ��/-��/>/2'(�3C�*(�'(2/3�/E
R�(+���+�+�<.1+!(�/+D��0�-�/+/+��C+*(+'/-/7/�2(-.()/�1*�-�.�5C-=*�
2(!/+/�C+(-/�1-�2F�1�)�2�+��%	����
��1�
%�)����'��	
.��'�
��
1'���	%���7�
%�)��2����1�=�
�#��
���1'�
����3�)#����1��#��� �/
#�����,'��	
���� ��1�1���2��1��)���#��.�#���%��
�S�4����+�.*�-�
!��":B�":K��/��*/.*(-��(+/2�;

G:&/+7/� 1��-�2'�� .1+!(�/+� .�-�*�3�+�� /*/3./+� 5C-=32(*(-
�(+/'(+� ��3*�' M � )�2�+�� �1*'�3� ��,*1,/>� (!./� ��-� 32�� � !=-'=-�
'=F�2(-.()���� +�1-5�+ + +�R'�6��/!�/.-�-* �1*2�! �+('(+/�*(S��(-�
.()�?C+(�/2���-�*��=)(-/+'(�=!�=+*=M=�1*2�! +'�+���+��1*'�M�+�
�/*'/-'/�4����+�.*�-��!��G9%;����,*1,/>&/+�.�!�(��/M/�/!�/.-�-���#%��!1-�+�
*�- +'��/!�/.-�-' ��?1*'�3���-�1,�'����,*1,/>&/��C�*(��+*�2 3� ���(-�
>(.�(+�'(��1*'�3���,*1,/>&�(+�6(2(+�!1+-��.1+�3�+��1*'�3���-�1,�
R�/-�.�-�*�+�C�(./�=)(-/+'(./�(5(2(+*/M/+/�C+7('(+�!�0��2�+ +S
5(-(.!/)� 1*'�M�+�� !C�*('/�� �(-.()� ?C+(�/2� ��-�*�� =�(*(-/+'(+
�/-/+/+���-�' 3 +'��1��-2�! �R!��(!/+'(�� /*.(�!1-�+*�- +'���(-.()
?C+(�/2���-�*�+�+�/!�/.-�- + +��/-�C*>=�(�.�'�-�.1-�+��/*(7(M/S+(
/3�-(��(��/�4����+�.*�-��!��G9%;����-����.�'�-���#%��!1-�+*�- +'��/!�/.�
-�-�,(�1�/!�/.-�- +�.1-�+2�! �*����(-.()�?C+(�/2���-�*�+�+���M 2�
! )* M + +�,(�/+/!/���/A/+/+�.1-�+2�! ��-�! +'��6(+=)�'(2�51V/.��/-
%�
'('%#'%� ���1�%� !C).1+�!�� '(M/*��=	�.
�
��� �� ����� 0-��/.�(
�1*'�3���-�1,&�+�.1)��! �6�*/+(�5(*(+����.�- 3 .* M �%	�.
�
����#�'/
)����	#
�(�&%�1	*�'�6��/*(-/*(-(�5C�=-'=����6��	��'
�#�

��R	-�.�



�����������	�

	���
�������	����	��
������	

>(�(,��+*�� 3 +'���/-��=)=.S�(+<GBD�!C)('(+�	./21,�4����+�.*�-��!�
G9K;�3C�*(�'/�1-'�E�RB,�
���
���%	���������0!�0�����1�
%�)����'�
	
.��'�
���	#�
����	�)�1���<!��A��""BD�7�
%�)��2����1�=�
�#�����)'/
%�
�#����� ����� �
��#������#����
2��
��<
��*/.*(-��(+/2�D�?�-�' 3 +'�
1��-�+�=>�./3/��0�-�/+/+��=�=+�<WWD�>�* 32�*�- + �'=)(+*(2(�6�.. + 
! + -! )� <WWD� �/-� 3(./*'(� (*/+(� 5(>/-2/3� 1*�-�� �=,(+*/.*(-/� !�M*�2�
�* + -�,(����+('(+*(�5=>*(-/���3�2�1���!=-(-�S�4����+�.*�-��!��G9K�;

3�(��1*'�3���,*1,/>&/+�.1+�����(+/'(+�(*(��*2�! +��,(�R$�%
�� ���
-�A +'�+� �(2!/*� ('/*(+� /*.(*(-/+� !�A* M +'�+� ,(� /!�/.-�- +'�+S� ��+�
1*'�M�+���(*/-�2(!/+(�+('(+�1*�+�3(����1*'�3�	./21,&�+�����.1�
+�32�! �' F� �
�	#	��%�2�
�
#�,�� �01���
������!�#'(1�#�
'���10
�/
��#��
��������#�����4,(�.1+5-('(+�!1+-���1*'�3�	.!(*-1'&��R�(1.�
-�!/S� 6�.. +'�./� .1+�32�! +'�� �7�)� �/-� !/*�6� !�M*���+;� ��� .(�
!/+*/.*(� !�>2�� ,(� '(2�51V/.� .1+�32��' �� ?1*'�3� ��,*1,/>� R�(-�
.()� ��� +� 1-5�+ + +� ��) .�-�*�+�� =!�=+*=.� !�M*���-�.� ��� /*.(*(-/
0(./3�/-2(.�/!�/�1-�2S�'('/�4����+�.*�-��!��G9K;�

�(-.()� ��� +� 1-5�+ + +� �(-.()� ?C+(�/2� ��-�*�� =)(-/+'(
(5(2(+*/.�.�-2�! �!1-�+�+�+��!* ���'�-��	.!(*-1'�,(���-�1,��1�
*'�3*�- +����=+*=�R/*.(���- * M S���	#
�(�&%�1	*<���	�	
�0�����*��
�/
1�.	��%� %	��(1��'�'� ����#�1�%���� ��3.�� �/-� 3(�� '(M/*'/-�� 	./�
21,&�+�1�.1+�32�! + +�5(->(.�+/�(*/M/+/��2(-.()�.�-�**�- + +�.��
-�*�3��!1-�+�+'���(+/*5/�/�6(+=)����2�' M �5=+*(-'(��1*'�3��101,
�/*(��> .>��5C-2=3�=-W

Q

�1+!(�/+�.�-�*�3��!1-�+�+��C)(�*(-!(.���(+/2���)'%�
�#�/
��� 7�%���&��� ��� .1+���� '(M5/+� /A�'(2/+� >(*/3./*/� ,(� ��+* 3� 1*�
'�M�+�� .�+ �*�2�.� =)(-(�� �1*'�3� ��-�1,&�+� �'%'�2����1&/+'(
5C!�(-'/M/�>���*�-��.�-3 +��.1+5-(�����+�.*�- ��> .>��5C!�(-/�1-�./�
�/-/+7/� 2�''(�*(� %�
('#�(�'
'#
','� )�2�+�� ��� !1-�+� 5(->(.�(+� �/-
��
'��'� +/�(*/M/+'('/-F� R6(2(+� 6(2(+� ��*+ )7�S� 0�-�/+/+� 2(-.()
.�-�**�- + +� .�-�*�3�+�� ��-� 3� M 2 )�� '�/-� R�1+5-(2/)S� 4$�%
��� +Z
:H;���3* .* ���) '��C+(�!=-=*(+�/''/�����1� �
����
�3��
�����2�.�*(�
+/+���)�- ��<!��A��""KD� �
�����1�

��0)�
��
�%��!�%�(1�����01
��� �#/
1�)#�%����.�#
�,���!���������6-/A��=!�(*/.�'(�>/-./+'/-��	�- 7���.1+!(�/+
.�-�*�3��.1+�!�+'��/!.-�7 *�- +��(**/��/-�5-�0*�32����5/�2('/.*(�
-/+/�'(�����+�.*�-�'1M-�*�2�.��' -E����.1+�'���'�1.�+�-�.�1�*��



��� ���������	�

	���
�������	����	��
������	

2����0 *2�2 3� -F���-�1,����+/+&'(+���- *2 3� -F��(+�,(��101,�1-��.
�/-�1-��2���*2�3�)'�-F��51-1,�,(���!(,���- ��/-�����2���. +2 3�
*�-' -��,����
1+�1*�-�.���(+/2�4��-�' 3 ��(,-/27/�
1!��*��(21.-�!/
�/-*/M/�.1+5-(!/+'(���0� M 2;�!1+�.1+�32�2'���2�-�1,7�*�- +�/!.�
-�7 *�-��.�-3 � 1*�+*�-*�� .�-'�M�� .1�*/!�1+�+� 5/��/.>(� 5=>*(+(-(.
5(*/3�/M/+(�'�/-� !C)*(-/2/+�+(�.�'�-�'1M-��1*'�M�+��� �1*'�3���-�
�1,&*���1*'�3�	.!(*-1'&�+�T3/2'/�6(-.(!/+�5C-'=M=�3(./*'(T����!1�
-�+'��'���1*'�3�	./21,&��'1M-��.��2�*�- � �
�%�)�
����%��'�#�/
1'(�'
��<!��A��""#D



������������	�

	���
�������	����	��
������	

�������������������
�
���	�	��	��	
�
�������������	���	��?��I	]���	

�&��6B�B�"�B������

��
���
�
��I��
�
�


������ =)(-/+'(� '�6�� !1+-�./� 5C-=32(*(-'(+� 4.1+5-(+/+
G9&+7/�1��-�2�;����*+ )7����(-.()�?C+(�/2���-�*�+�+��(�./!/+/�! �
+ -*�2��!1-�+�+��/*/3./+�1*�+*�- +�!C)=�('/*2(�(�'(M(-��I=+.=���
5C-=32(*(-��2�-�1,7�*�- +�(�1
���3 - �2(-.()/�(�>/*/M(��C+(*��/.*(-/
!�*' - *�- +� +/�(*/M/+(�  3 .� ���2�.��' -�� �51-1,� ,(� �101,� �1*'�3*�-�
.(+'/*(-/+/+����'��'(!�(.*('/.*(-/�./3/*(-/+��'���1*�3�+����.2�.�
! ) +��2(-.()/�(�>/*/M/+�! + -*�+' - *2�! �/>/+�'�6���=�=.��/-�/+�+>�
*�� >���� 5C!�(-2/3*(-'/-�� 
1-�+� 6(+=)� �=)=.� .12/!�1+�+'��.(+�
����1*'�3*�-��(-.()�?C+(�/2���-�*�+�+��(-(*��C+(�/2�.�-�**�- + 
A(!/6� 6�.. + +�� .1+!(�/+� 1+�� � .13�*�+�� ��M*�+2�! + �� ��- 7�� ��
6�.. +� .�**�+ *�7�M � '�-�2*�- +� �(*/-�/*2(!/+/� <!��A�� "G$D� C+(-'/*(-



��� ���������	�

	���
�������	����	��
������	

4����+�.*�-�� !�� GBG�� +1�� ";�� ��+�� �=)=.� .12/!�1+�+�+� =>� =�(!/
4�*(�1,�� ��-�1,�� �(+;� .�-3 � '�-'�F� .1+5-('(� �/)/2� 5C-=3=2=)=
�1*'�3���-�1,�!�,�+'��4����+�.*�-��!��GBH;��R�/-�C-5=�=+�A(!6/�5/�/
>1.�7/''/��/-�!1-�+'��.�-�-�,(-2('(+�C+7(��(-.()�?C+(�/2���-��
*�+�+�'�-�2��(*�(��(�/+7(*(�(7(M/S+/�!C�*(�(-(.��51-1,&*���101,&�
��+ �*�' ���C-'=M=+=)�5/�/��	��'
�#�

���1*'�3���-�1,��2(-.()/�(��
>/*/M(�.�-3 ��1*�+�6(-�0*�+��6(+=)�.�*�.*�- + �� . �1-'����1+5-(�'(
�51-1,&*���101,&�+�C+(-/!/+/�-(''(��/���(���) .�./�����+�.*�-'��C+�
(-5(+/+�.�>�1�*��-(''('/*'/M/��(*/-�/*2/�1-�

�1+5-('(���-�1,��1*'�3���- 7��R^C-5=�*(2(&�!C)7=M=+=+��(�
-/+(� ^1+��*�2�&� !C)7=M=+=+� .�**�+ *2�! +�� '�� .�-3 �' � <�(-.()
?C+(�/2���-�*���.�-�**�- �C-5=�*(-��,���0�-�/��=)=M=��2�''(�9D���(-�
.()�?C+(�/2���-�*�+��C-5=�*(2(�6�.. �'����+ +2�* ' -S�'/�1-'��
?1*'�3���-�1,&�+�1�)�2�+*�-�!C�*('/M/����'�F��/-*/.�.1+5-(!/+'(
.(3A(��/M/��RC-5=�*(2(S�.�,-�2 �1+��*�2�� �/>(-2()�3(.*/+'(./�6��
-/.�*�'(�A/./-�6(+=)�.�A�! +'��0�-*�2�2 3� �

���/./�+1.��+ +�' 3 +'����=)=M=+�:�""&/+7/�2�''(*(-/�=)(-/+�
'(./�5C-=32(*(-�4����+�.*�-��!��GBH�GB9;����- +� *�-�=)(-/+'(./��A�.�
�(A(.���-� 32�*�-��C)5=�.�*' ��0(.�/*5/+>�'(M/*'/��	-' +'�+��! -��"G&+7/
2�''(�(�5(*'/�����2�''(��5(+(*�1*�-�.��=�=+�0�-�/�1-5�+*�- +��,(
C)(*� 1*�-�.� 2(-.()� 1-5�+*�- +�� 1-��.*�3�� =�(� >�M- *2�! �*�� /*5/*/�
�'/�� �12/!�1+�� =�(� >�M - 2 � />/+�� 5(-(.*/� >1M�+*�M�� =>�(�/./'(+
�(3�(�'C-'(��=.!(*�2(�/�C+(-/�1-'����12/!�1+�+�-�01-�+��!�+�+
�*(�1,���(-.()�?C+(�/2���-�*�+��=�(�>�M -2��.�-�-*�- + +�	� �
/
#�,��#���* +2�! + �C+(-'/��4��(�1��)#�%#�
'��/!�(+/-��/-�3(��1*2�' �
M + �.���*�('(+��1*'�3��51-1,��5(-(.>(*/��/-�,(�1+�+���*�+2�' M 
'�-�2*�-'�� ��!/�� >1M�+*�.*�� �(�/+/*2(!/+'(+� ��+�� > .� �� ?1*'�3
�101,�� .12/!�1+�+� 5C-=3=+(� '(�� �51-1,� �1*'�3 +� 5C-=3=+(� '(
.�� *2�' �����4,(�1�6�.. �1*2�.! ) +;���!/��>1M�+*�.�(!�! + +����
'��1��/-*/M/�(!�! + +�.���*=+=� /!�('/��?1*'�3���-�1,��+(�.12/!�1�
+���+(��*(�1,&���<!��A��"G"D�+(��51-1,&���+(�'(��101,&��.�� *' F�1��/-*/�
M/+(�� 4=>�(�/./� *(6/+(;��(3�(�'C-'(�,(�R%�
('#'%#'�	#�
�%�0���!�,'
/
1�S���������1�
%�)����'��	
.��'���)'%�
�#�����7�
%�)��2����1
=�
�#����*��7�
%�)��2����1�=�
�#�������)'%�
�#����0���!�,
'#/
1��'�'��
	����	���1����%%'���4R=�(�>�M -2�'��.�-3 * .* �'(+(�/2
6�.. S+�;�.�-3 �' �

L.�-*�- +�5C-(7(M/�=)(-(��5-�0*�32�*�-�6��*/�'(M/3/.�-(+.*(-
��3 �1-'�F� A�-.* * .� 1� .�'�-� >1.��� ./�� +(-('(�!(� 6(-� �(2!/*7/+/+



������������	�

	���
�������	����	��
������	

5C-=3=�6(2(+�6(2(+�R.(+'/+(�C)5=S�'=W
�C�*(�'/�1-'���1*'�3���-�1,E�R
!�(+2(�(+�./3/*(-*(�>�* 32��

+ +�0!/.1*1V/.���. 2'�+�1*�+�.! )* M + �.���*�('(-/2��	2��C-5=�=�
2=)=+�5=>*=�,(�(�./+�1*2�! �'��C+(2*/'/-�����(-.()�?C+(�/2����
-�*��*��2(-.()���� +�1-5�+ ���) .�-�*�+�+��=�(�!(>/2/�.1+�!�+'��
�/-�/-*(-/�=)(-/+'(�.�-3 * .* �'(+(�/2�6�.. ���*�+2�! +��5(-(.��1.�
��-���(+���+����/-/+/+��C�(./+(��/���*�+'���(�(-*/�1*2�' M + �'=3=+�
'=M=2�/>/+�.�-3 �> . �1-�'(M/*/2��J�� -W��-+(M/+�2(-.()���� +�1-5��
+ + +���) .�-�*���'/�(*/2�������'(V'/+&/+��(-.()�?C+(�/2���-�*��
+��!(>/*/0�!(>/*2(2(!/�.1+�!�+'����(-.()�?C+(�/2���-�*�+����,�
!/�('(���*�+��/*/-����-3 * .* �=�(�>�M -2��/3/+(�/�/-�)�('/�1-�2��>=+�
.=�6(-�/./� ��-�A �'��!/+/-*(+'/-/7/��/-�. -��!/�(7/*/.���-��2�.�/!�(2/�
�1-�2�S

�(+�3C�*(�/�/-�)�(��/2E�R��-�'��/./�!1-�+�,�-���/-/+7/!/��5(-(.�
*/� >1M�+*�.� !1-�+�'�-�� �(+� ��� >1M�+*�M�+� �(3�(�'C-��(+�� =>�(�
/./�(�/+'/-/*2(!/+(�.�-3 � 2���(-(.>(*/��/-�0-1�(!�1�.13�*��'����5�+
'(M/*'/-��1+��'��.�-3 � 2���C-(7(*/�1*�-�.��'�6��C+(2*/�!1-�+�/./+�
7/� !1-�+'�-�� �(-.()� ?C+(�/2� ��-�*��*�� 2(-.()� ��� +� 1-5�+ + +�
=�(�>�M -2��/3/+'(�.�-3 * .* �'(+(�/2�6�.. �!1-�+�'�-��
./�2(-.()
1-5�+ + +� .�-3 * .* � - )�! �� ���3�2�+� (!�!* � �/-� .13�*�'�-�� ��-�'�
�-���� 5/-(+� 3(��� /./�2(-.()� 1-5�+ � �-�! +'�� 1*�! � �/-� .102�' -�
�C*=+2(�/� /!�(2(�(+*(-�� ���3�2�� 5=,(+� �*� +�� �*2�� (+'/3(!/+/
��3 2�* ' -*�-����-�/���-/6/+'(+��/*'/M/2/)�5/�/���-�2 )'����C*=+2(�(
+('(+�1*�+�./3/*(-���*�+2�3��-��<!��A��"GGD�����/-�/*.(�!1-�+�'�-��>1.
C+(2*/��/-�!1-�+'�-��0�-�/+/+��=2�5(*(7(M/+/+�'���+' M ��/-�!1-�+�
'�-�S� 4����+�.*�-�� !�� GB9�GBB�;�?1*'�3���-�1,&�+�C)(*� ,(�7/''/��/-
C+(2���A(��/M/�.1+�32�2 +�C)(�/+/+���2�2(�+/��.1+5-('(�����+�.�
*�-�� 5(>�/M/� 3(.*/�*(� ��'�-�� �(->/� 7/''/� �/-� C+(2� ��A(�2/3�/-� �2��
�1*'�3���-�1,��+(���) .�./�����.1+�32�2 ��.1+5-('(���0 *' M �)��
2�+./� �=2� !/��!�*� '�-�2� ,(� 5C-=32(�(� ��M*�+� * � 1*�-�.� '(M(-�
*(+'/-2(�)�62(�/+(�.��*�+2�2 3� -�

��-�'�� 1-����� > .�+� /*.� !1-��� �(+/2� /*.� ��!�- 2'�� 4�.)E� !�
H#%�� 2�''(� "";Q� +/>/+� ��*+ )7�� =>�(�/./� >1M�+*�M�� �(�(-*/� 5C-'=�
M=2�,(�2(-.()�1-5�+*�- +��=�(�>�M -2��/3/+'(�.�-3 * .* �'(+(�/2/
+('(+�/!�(2('/M/2�!1-�!�'�-���(+'(+�6(2(+�!1+-��.1+�3�+��1*�
'�3��-1�!./�4����+�.*�-��!��GBB;�6(2(+����!1-����1-�������2 3� -�

Q��.)E��(+/+���	##����
�+	
%���,1*��9��!��%""���'�



��� ���������	�

	���
�������	����	��
������	

���!1-����(+/2���/-*/.��1+5-(!/+'(���0� M 2�.1+�32�'��,(
�1*'�3���,*1,/>&/+�/./+7/�.1+5-(�(�/*/3./+�2(.����+'����+ �*�+2 3� -�
�/-*/.��1+5-(!/+'(�� �=)=M=+��/-/+7/�2�''(!/+/+�R>�+�M �. -' M + S
,(� R>/A��'=M=2*(S� !�M*�27����M*�+2�! �5(-(.�/M/+/� !C�*('/2����
/A�'(�*(�� 6(-� 3(�'(+� C+7(�� !�*�� �(1-/.� �/-� !1-�+'�� ��-�1,&�+� �/-
101-�=+/!�� 1*'�M�+�� .�+ �*�' M + � ,(� 1+�+� ��+ *5 ! + � �/(�(-&*(
	./21,&�+� �(���'�����%#�
����.�!�('/�1-'�2��
./+7/!/��2�-�1,7�*��
- +� 4��+/�� C+(2!/)� �/-� /!.-�7 � �) +* M +;� /!.-�7 *�-��.�-3 � 1*�+*�-*�
.�-'�M��.1�*/!�1+�+��1+*�-���2(-.()�1-5�+*�- + +�./2*(-'(+�.��
-�*�7�M +��/*/3./+�1�*�2�'���%	�.
�
�� �
�!	,��#�%�!�M*�' M + �.��
!�('/�1-'�2����-�'������3�2�5(-(M/+/�,�-5�*���-�.�,(�R 2#0�1���
��
���	#���%�(�#�
S���%%'�
�����
'
�� �#���
�%���0� M 2�.1+�32�
'��� 2(-.()� .�-�**�- + +����.��%�(�#�

���%�
�#���,'��� '�/-'/�� ��
���- �� /*.(�1*�-�.�5(->(.�(+�C+(2*/�'/��>=+.=�4�=�=+�!1-�+*�- �,(
�=�=+� �'��*�- �� 0-��/.� 1*�-�.� (+� ��. +'�+� �/*'/M/� />/+� 2(-.()� 1-�
5�+*�- + +�./3/!(*�.�-�*�3��.1+�!�+'���.�3.�!�)�(+���5�+�.�-�-�
*�- �,(-(�/*(7(.�1*�+;�$�%
��C-5=�=�����.1+�'��5(-(.*/���,!/�(*(-'(
<!��A��"GHD���*�+2�3��.�3.�����+' -�+��'��*�-*��/*5/*/�1*�-�.��/*'/M/2/)
.�-�- � �*2 3� �� J(2� �6*�.!�*� �> '�+�� 6(2� �(�(-*/*/M/� 4��+/� �/-� ��-�
5 ���,�-2���(�(+(M/;���. 2 +'�+�����+�)/.�.1+�'��!1+!C)� $�%
�
C-5=�=+'(�1*2�* �' ��	2��-(!2(+��6/>�.�3.���1.�./����-�1,��$�%
�
C-5=�=+=+� >1M�+*�M�+�� .�-3 � �/(�(-&*(-*(� 	./21,&*�-�� ��+�32�
6�.. +�� !�6/0�/�� L� 	./21,� ./�� �/-/+7/� 2�''(� =)(-/+'(./� 0�-*�.
.1+�32�! +'��� '/..��(� '(M(-� �/-� �> .* .� ,(� �. ** * .*��� /!.-�7 *�-
�-�! +'��� 1-��.� $�%
�� �2�7 +�� �*�32�� �C+�(2*(-/+'(� +(� )�2�+
�/-�A�-.* * .�5C-!(���/*(��/*(���/*/+>*/�1*�-�.�
����%2�0�	#����2���1/

��� ����� 	�� %�##��
','�'�� >=+.=� .(+'/� �2�>*�- + +�� /!.-�7 *�- +
�2�7 +����2�2(+��(-!�'=3�=M=+=�!C�*(2/3�/�����+('(+*(���1*'�3
��-�1,&�+� +/�(�� ,(� �-)�!�� +(� 1*�-!�� 1*!�+�� �/(�(-&*(-*(� 	./21,&
*�- +�'(!�(M/+/�!�.*���7�.�1*�+�3(�/+��1�
%�)�%�
�1#�
'�'�����%2�0
 �!�1
��%�
�#1��'����1*�>�7�.�C+(-5(�1*'�M�+'�+�����3�%�%�(%�
�1.���� L+*�-� 4!C)*(-/+(� '(M/*� ��#�1#�
����� �/-/+7/� 2�''('(./� 1�
,(-/3*(-/+(���.�-�.�!C�*=�1-�2;��+7�.��R�C*=+2(*(-(�+('(+�1*��
7�.S�./3/*(-/�.�0!���+��/-� */!�(�(�	��*�
� �#�
#�

��,(���+��R�C*=+�
2(*(-(� +('(+� 1*2�.S� />/+� ��0�-*�-' F� �C�*(� ��02���� 2�6.=2�
'�*�-�����'�-�2����.�-�.���(+/2�����!1-�+�+�4/./�2(-.()�1-5�+ 
�-�! +'�./����3�2�!1-�+�+�+;�C+(2*/��/-� /*.(�!1-�+��1*'�M�+��
0�-�/+/+��=�=+�5(*(7(M/+/+���+����M* �1*'�M�+��!C�*(2(2�3�3 -� 7 



������������	�

	���
�������	����	��
������	

2 ' -Y
$�%
�&+ +�'=3=+7(*(-/+/��0*�+*�- + �,(�6�-(.(�/+���-/6/+/��/*(+

,(����'=3=+7(*(-/�0��*�32�.��� /!�(.*/�1*�+�6/>��/-�!1!��*�'(21.�
-����2(-.()�1-5�+*�- + +�.�-�*�3��.1+�!�+'�� $�%
��C-5=�=� />/+'(
�(*/-(+��+*�32�)* M +���/(�(-&*(-*(�	./21,&*�- +�1���*��!1+�7����M�
*�+2�! + +�-(!2(+��1*'�.>��'1M-��,(���5�+��/-�3(��1*'�M�+'�+�
�2����+�+��%2�0�0��%2�0�0��	��!#�
�'1M�-�7�M +'�+��/-��+��/*(
.�3.��'���2�)' �����%2�0�0��%2�0�0�!1+�>*�- �C+*(�(�/*2(.�/>/+
��*�(1�%�)1-�+*��'��

��! *�!�,�3�7�.� .Y��/)�/!�(-/�*(�����5�-��*��!�,�32�' .��<!���

A��"G%D�	#
�%!��
0
0���*��	#
�%!��1�(
���C+�(2*(-*(�!�,�3� .E�4�/-/+�
7/� 2�''('(� 1*'�M�� 5/�/;� �) +* .��� .�*' M 2 ) � 5C-'=M=2=)� />/+
%	�.
�
���� �)'�#','�� ��%#�
'�'�� %	
��1��'�'� ����
�%�� 7�
%�)� 	
/
.��#�
'�'��%�(���#�%�
�#�(���	
����
���)'�#'%���%�#
','1')�)�1���
<2(-.()�1-5�+*�- +���>�D�=�(�>�M - *2�! �/>/+�5(-(.*/�1��>1M�+*�M��
+�+�'�6��A�)*��1*2�! + �4=>�(�/./��(-/+(��(3�(�'C-�;��=�(�>�M -2�
/3*(2/+'(�1��/-*/M/+/��2(-.()�1-5�+*�- +��=�(�>�M -2�'��.�-3 * .* 
'(+(�/2/�!�,�+2������3*�' .���1!�*�-*�����.=!�=��/-�/./�!C�*(3/'(+
!1+-��� 0�0�� ����+�.*�- � ,(� /*5/*/�./3/*(-/+�R��+ .* M S+ �7/''/�1*�-�.
/+7(*(2(.!/)/+�� .1+5-(� 6�.. +'�� =!�=+� .C-=� A/./-� C+(� !=-2(�(
>1.�A�)*��6�) -�1*�+�
,�+&*�-*���(�(-&*(-����5(->(M/�<.1+5-('(��) +�
* .���.�*2 3�1*2��5(->(M/+/��>�D�!=-(.*/�1*�-�.��/*2()*/.�(+�5(*/�1-�
*�-�� 	2�� ��� ����+�.*�- � ,(� ��� ��+ .* M � '1M-�� '=-=!�� /+7(*(�(7(.
1*�+�6(-6�+5/��/-�./3/���(+/2�!C)=+=�(��/M/2�5(->(.*(��C)(**/.*(�	
��
��%	�.
�
�%����-� 32�+ +�%2%#�
������1�
%�)�	
.��#�
'�'��%�(���#
%�
�#�(��!1-�+�+��'���+' M ���) +* .���1*'�M�2�)�/>/+���/)/2��'(�
+(�/2�.13�**�- + �'�6��!�M*�2*�3� -2�.�/>/+�>�* 3� M 2 )�,(��/(�(-&
*(-*(� 	./21,&*�- +� 5C+=**=� ��-' 27 * M �*�� ��-�1,&�+� )�A(-� !(,/+7/
/>/+'(� �� . -' M � R>�+�M � �/-�-���� 5(�/-(�/*2(.� />/+� >/A�� '=M=2� ���
2�.S�/!�('/M/2/)�5(->(M/�*(��/!�(-�/!�(2()��=)�=)(�5(*(7(.�/-�

?1*'�3� ��,*1,/>� .1+5-(+/+� 1� �+ +'�+� !C)� ('(-.(+�� R�M(-
�C�*(�1*2�!��' S�'/�1-��R=�(�>�M -2��/3*(-/+'(�1��/-*/M/�C+(-/!/+'(
��*�+�-�.��6�! 2*�- 2 ) +�> .�- +��6/)2(��(��/M/2/)��'=3=+=*(�/*/-'/F
>=+.=�.�-�**�-'�+�6(-6�+5/��/-/+'(�(5(2(+�1*�+���-�A�/>/+�1��/-�
*/M/�5(-(.!/)�,(�6�����)�-�-* ' -�S�4$%�����=	�.
��E)�
����7�%�����!�
"%�;�	2����5=+��1*��*�- +�)�2�+�! -�! �! .�! .��+���*��1-F�3/2'/./
�) +* M +� 4�/(�(-&*(-*(� 	./21,*�-& +� .��. ! � !��(!/+'(;� %	�.
�
�
!	,��#�%���	#
�,�� 0�0�� �
�
2��1� �#��
�,���2(-.()�1-5�+*�- �



��� ���������	�

	���
�������	����	��
������	

+��,(�>�M -2��!1-�+��=)(-/+'(./���-� 32�+ +�/3�(���2�1�'C+(2'(
1-����� > .� M �� 1� ��-� 32�+ +� �(2(*� +('(+/+/+� <!��A�� "G:D� 2(-.()� 1-�
5�+*�- + +�./3/!(*�.�-�*�3�+��'�/-�$�%
��C-5=�=�/>/+'(��(*/-(+�5C-=3
��- * .*�- �1*'�M���+���*��1-�����5(->(M/�.�,-���+�6(-.(!����-� 32��
*�- 2 )��'�25�! + �,�-�+�6 -! ��+*���7�.�,(���- +� *�-��/*/3./+�.=>=.
A�-.* * .*�- +� 5(->(.�(+� C+(2*/� /*.(� !1-�+*�- +�� �1*�>2�! � 5/�/
.2
0�0(��%��0�-�'1.!��+�3�3. +* .�'��2���7�.� -�

	�+ �1��-�2'��.1+�3�+��1*'�3��(��!76�4����+�.*�-��!��GBB;�
R���C+(-5(�.�3.�!�)���(**/��/-�)�2�+�/>/+�6�) -*�+2 3� -S�'(-.(+�
�/->1.� �C+'(+� 6�.* �' �� �,(��� �+*�32�)* M +� �! *� +/�(*/M/+/� 5(->(.�
�(+�'(�1� �#�
#��)�1��'��=�=+�C-5=+*=M=�*(�4�	1�#�>���;��+*�' M �
2 )� )�2�+� .�,-����/*/-/)�� 	) +* .��� 1*'�M�2�)� )�2�+��  �)�1�
�) +* M +�6�.*�- + ��6(-6�+5/��/-�	,-�0�* �!1!��*�'(21.-�� +�2(3-�
,(�6135C-=*(�/*/-�!���7�M ��2���1#�
#���C-+(M/+�2(-.()�1-5�+*�- +
./3/!(*�.�-�*�3�+�+�'�6��! . ��/-�'(+(�/2��*� +���* +2�! �/>/+�.1+�
5-(�(���3,�-�-�.�!�,�+'�M�2�)���+��2�2�.�>1.�C+(2*/'/-���(�
+(���+ ��/>/2'(���2���/-���3.��1��-�2'����51-1,��1*'�3�'��3C�*(
'(-.(+��/->1.���. 2'�+�6�.* �' E�R�����-� 32�'���(+/'(+�/*.(*(-�
'(+�!C)�('/*'/M/+/�'��2�.S�'(2/3�/��51-1,��R�(+/�!1+�'(-(7(�3�3 -��
� ��<����.1+5-(+/+�H"&/+7/�1��-�2�+'����(-.()�?C+(�/2���-�*��!(�
>/2*(-/+(� /*/3./+� 1*�-�.� !C�*(+2/3�/�� �M(-� ��+ *2 �1-!�2�� H"&/+7/
1��-�2�0(-3(2�(�!���6 ���0 *2 3� ��L�!��3/2'/�=)(-/+'(�'�-'�M��
2�)�G9&+7 �1��-�2�0�)�-�(!/��.3�2 ��10*�+2 3� �D�
�+ �1-�2���/-�
.�>�5=+'(+��(-/���-� 32�*�- +��6(-6�+5/��/-�/*.(�!1-�+��>(->(,(!/+'(
'(M/*��3�����'�����./3/+/+�2(-.()�.�-�**�- +��5/-2(!/+/�!�M*�2����
'�� C+*(2(� >(->(,(!/+'(� 'C+'=M=+=� 6(-.(!� �> .>�� 5C-=�1-�� ��
.1+5-('(� /*.(*(-/+� �)�+� !=-('(+� �(-/� �/�/-/*'/M/+/� �/*(*/2� ,(� ��+�
�> .>�� !C�*(�(*/2�� 490#0(1�#�
��7�
�*�	*E� ^?1*'�3� ��-�1,&�+� '�
5=*'=M=+=+� ����+�.*�-��5(>/-/*2(!/+/� -/7��('/�1-�2�&;S�4����+�.�
*�-�� !�� HHB�;� J(0/2/)� 5/�/� �1*'�3� ��-�1,&�+� '��� �1*'�3� �51-1,&�+
5(->(.�(+�5=*=+>�1*�+���. +2�*�- +��5=*2(!/+'(�3�3 *�7�.��/-�3(�
�1.��-���,(���R�	�� �
%�!�.0�� 	�����S��2(-.()�1-5�+*�- + +�./2�
*(-'(+� <!��A�� "G9D� .�-�*�7�M �.1+�!�+'��(0(�7(� 3(��
2�10(�0
�� ��
'1M-�'�-�� �(->(.�(+� '(� ���� .1+5-('(./� ��
%�����  �#
�,�� �/-� 3(�
43/2'/���*+ )7���) +* .�����> .�5(->(M/�.2)#�

�����%#�1����>�* 3 �
�1-;�� 
1+� 1*�-�.�� ��+�+� �> .>�� 1-����� .1+2�! + +� 5(-(.�/M/� '(
'1M-�'�-��	2����+- ��3. +���R/*.(*(-/+��/�/-/*'/M/S�+(-('(+�> . �1-Y
�/)� .1+5-('(�� 6(-� 3(�'(+� C+7(�� �#%�.0�#�

�� 4�.)E� !�� "$�� .1+5-(



������������	�

	���
�������	����	��
������	

5=+'(2/;�0-15-�2 �� ��.�/.*(-/�� �=)=M=���-� 32�.�,(���+*�-�� /*/3./+
.1+�*�-'�� .�-�-� ,(-2(.�� �	�
�%�� .0�#�

�� 
�� 45=+'(2/+� "K� ,(
"#&�+7�� 2�''(*(-/;� 2(-.()� 1-5�+*�- + +� ./2*(-'(+� .�-�*�7�M + 
��-� 32�.� ,(�  ��#�
� =)(-/+'(� .�-�-� ,(-2(.� �!��� �/-�-���� 5(*'/.�
�1+5-(*(-/+�!1+�5=+*(-/+/+���C+(�/7/�'(M+(M/+/+�./2(�,(-/*(7(M/+(
/*/3./+� !�,�3 2����- *2�! �'1M�*� ,(�>1.�2(3-�'�-�� 4	2���C+(�/7/
'(M+(M/+/�./2/+�����7�M �.1+�!�+'��%	�.
�#�

����	�
��!�,�3��> *�
' M � )�2�+�� 1� 6 -� > .�-2�.� -�;� �M(-� 6(-6�+5/� �/-� ./3/��%	�.
�
��
2(-.()� .�-�**�- + +� ./2*(-'(+� .�-�*�7�M � .1+�!�+'�� 4�51-1,
�1*'�3 +���3 +��5(*'/M/�5/�/;��(+/*5/�(��M-�-!���	�
����	�
���1+�+
R/*.(*(-/+� �/�/-/*'/M/S+'(+� !C)(�2(!/� ��#�')��� .0#0�!�0
�� J(-.(!/+
�1*'�3� �51-1,&�� 5=*2(!/+/+� +('(+/�� !�+ - 2� �+*�3 * �1-�� �(� �/+(
!�+ - 2����-�1,��1*'�3 +�5=*=32(*(-(�.�� *' M + +�����+�.*�-��5(>/�
-/*2(!/+/���-�,�1,��1*'�3 +�+('(+�-/7��(��/M/��'(��+*�3 * �1-E�7�
/
�	*��	#
�('���B.	
	*��	#
�(��.0#�
%������#'�
��%��
����.0#
0,0���

?1*'�3���-�,�1,&�+�./+��(!/+(�(.�1*�-�.�3��5(->(M/�'(��+�
2�.� 6(-6�*'(� A�)*�� 1*2�!�� 5(-(.�� �/*'/M/2/)� 5/�/�� ��-�1,� �1*'�3
%	�.
�
����	�
���!�M'��!1*'�����- * M 2 )'��(+��=�=.�-1*=�1�+���
�+� 3(�/+�� 2(-.()� 1-5�+*�- +�� =�(� >�M -2�� !1-�+�� 1*'�M�+�� ,(
2(-.()� 1-5�+*�- +�� =�(� >�M -2�� .1+�!�+'�� .�-3 * .* � '(+(�/2(
R(!./���) .�-�*��>1M�+*�M�S+�+�3/''(�*(�.�-3 �.1�'�M�+��/''/��(��
�/��=	�.
�
���2�����=>�(/./�>1M�+*�.*��/./���-�A* �=�(�>�M -2�.�!��
-(�/�*(� /./�=>*=�!(>2(�0*�+ 2 �.���*�(��/M/� )�2�+���1*'�3���-�1,�
%	�����%%'�
�� ����(��#�
'���)1'(�';�R��� �%����
�3#'�0���!�,'
1�
<!��A�� "GBD�(�%#����%� �#��
�
%���� .1+5-('(+� !1+-�� 2(-.()� 1-5�+*��
- + +� 6(-�/-/+(� ��0 *�7�.� (.*(2(*(-/+� '(M/3/.� '1M-�*��*�-'�� 5(-�
>(.*(3(7(M/��(*/-�/*2(*/'/-��4����(������#'%�*�
�
�1E�J(-�1-5�+��+/�
�(�/+'(+�C�(./+/�6��(-'�-�('(-(.���(+/�=�(*(-�!(>(-F� �%�����	
.��
 ��
�
�1���
	����	�����,����%
�

�����#�(1�)#'%�%	�������
�3'�
��
!2)01#���
���(7/.2(*(-'(+�!�. +2�.�=)(-(��T��!�
�,�#���7�
%�)
�2����1�=�
�#���!��T�
����2���
����'���.2���
�#1�(�%�(�#�
#��/*5/*/
1*�-�.�����C+�(2���5�*�+2�* ' -F�1�)�2�+�����'��*�-��-�! +'�+�
�(+/'(+�=�(�!(>2(�/3/�>���.*�3� - *��/*/-�;���6��!1+-�./�=�(�>�M -�
2�� /3*(2*(-/+/+�� 0�-�/� �=)=M=+'(� 5C!�(-/*(+� (!�!*�-� >(->(,(!/+'(
5(->(.*(3�/-/*(7(M/+/� �(*/-�2(.� =)(-(� GG&+7/� 2�''(�(Q� 3�� !C)*(-

Q� �(+/2� /*.� .1+5-(� ��.��	

���.� 45=+'(2� ��'�;� ��!�- 2�� ,(� 1+�� /*/3./+� 1*�-�.�
�=�=+� �(2!/*7/*(-/+� �/*'/M/� �1-�2�+�� �� A��� ��*�+�*��1-�� ��� ��!�- + +� GG&+7/� 2�''(!/� �



��� ���������	�

	���
�������	����	��
������	

(.*(+2(*/'/-E� ^���./�1+�+� ��-�A +'�+���* +2 3�.�-�-*�-�1+��*�+2�* �
' -&�S�4/��*/.*(-��(+/2�;

?1-�2��5(-(.��1.�

TTTTTTTTT

�(-.()�1-5�+*�- +��=�(�>�M -2��.1+�!�+'�./���-� 32�*�- +
��0 *' M �)�2�+ +�C+(2/+/��> .*�' .��+�!1+-���3/2'/��/-�)�'��.1�
+����/*/3./+�	�#�1�#�
��'(M/+(*/2����
�'(1��=)(-/+'(�'�-2�� �5(�
-(.*/�5C-2=�1-�2��>=+.=��1*'�3���-�1,&�+�,(��(+/2���-�'��)��(+
�.��- *2 3�1*�+�.1+�32�*�- 2 ) ��. !���.�-3 * .* �.1+�32�*�-�/)*('/�
��� . !�� .1+�32�*�-�� 0(.� �)� �(2!/*7/� .�� *' � 4�.)E� ����+�.*�-�� !�
GBB�GK$;��L�*�2��*��/*5/*/�1*�-�.��1*'�3���-�1,���/-*/.��1+5-(!/+'(�
�(+/2�� R�=)=.� >(,-(!/+'(./� !�,�3 2 � <��-�1,� A�-. +�� ,�-2�'�+�
�=�=.��/-�5(->(M/�/�/-�A�(��/E��/-/+7/�2�''('(+�!1+-��6�-�-(�*/���-� 3�
2�*�-� 5(->(.�(+� �=)=.� !�*
����
��
�D�� ��+'&*�� .1�*/!�1+�� 5/-(+
2�-�1,7�*�-��.�-3 �$�%
�&+ +�,(-'/M/��/-�!�,�3 2�1*�-�.�5C!�(-2(.
!�-(�/�*(S��.1+����R�=�=.�C*>='(�>�-0 �2�.S��+�!�>*��1*'�M�2�
4�/-*/.�����+�.*�- ��!��9$;�/''/��(��/��<!��A��"GKD

���/*5/+>�R�=�=.���6-/A>/*/M/S�(*(��*�* 2��?1*'�3���-�1,��.1+�
!(�/+�.�-�*�3�+��/*/3./+�1�*�2�*�-*��=�(�>�M -2����/*/3./+�1�*�2��
*�- � �/-�/-/+(� (.*(�(-(.�� 6(0!/+/� ��%�)� 2�''('(� ! -�*�' �� *Z� 
./!/
2(-.()� ��� +� 1-5�+ +'�+�� /./!/� �(-.()� ?C+(�/2� ��-�*�+'�+� 1*�
2�.�=)(-(�.1+!(�(�'C-��=�(�!(>/2/�GB�*(6�(�4�;��"9��*(�6�(�4�;��B
>(./2!(-�Q�4��-�'����-�>�/>/+'(��(*/-�(�/2��>(./2!(-*(-������+�.�
*�-�� !�� GB$&�(�K�./3/�1*�-�.�5C!�(-/*2/3�/-��	2������/-���- +� ' -�;�GZ
�1+!(�/+��(3/+7/�=�(!/+/+�.1+5-(� ��-�A +'�+�!(>/*2(!/�T�GH� *(6�(
4�;��"K��*(�6�(�4�;��B�>(./2!(-��HZ��1+!(��=�(*/M/+'(+�'=3(+*(-/+
�(-/+/+���/))���.1+!(����-�A +'�+�'1*'�-�*2�! �T�GH��*(�6�(�4�;��"9
*(6��(�4�;��"G�>(./2!(-��%Z��(-.()�?C+(�/2���-�*�+��=�(�>�M -2��
'��1��/-*/M/�T�G:�*(6�(�4�;��"#��*(�6�(�4�;��B�>(./2!(-��:Z���(�>��

2(-.()� ��� +� 1-5�+ �*�� �(-.()� ?C+(�/2� ��-�*�+��� /./� =>*=� !(>/*2(!/+/�� ��� �*� � ./3/+/+
=>�(�/./� 1�� >1M�+*�M��*�� R/./� ��-�A* � 1*�-�.S� =�(� >�M -2�! + �� ��� /./� ��-�A* � =�(� >�M -2�
/3*(2*(-/+/+� .1+5-(� ��-�A +'�+� 1+��*�+2�! + �� '�6�� !1+-�./� =�(� >�M -2�� /3*(2*(-/+/+
2(-.()� ��� +� 1-5�+ �*�� �(-.()� ?C+(�/2� ��-�*�� ��-�A +'�+� ��- � ��- � �=-=�=*2(!/+/
C+5C-=�1-'��

Q� 	�-�>� />/+'(./� �� ,(� �� 6�-A*(-/�� �(+/2� 4�;� ,(� ��-�1,&�+� 4�;� ��*�+'�M�� ��-�A 
5C!�(-/�1-�



������������	�

	���
�������	����	��
������	

M -2�2�� �!�,�+�+�5(-(.>(*/��/-�0-1�(!�1�.13�*��T�G"�*(6�(�4�;��"#
�*(�6�(�4�;��""�>(./2!(-��9Z��(-.()���� +�1-5�+ +��=�(�>�M -2�'�
1��/-*/M/�T�GH�*(6�(�4�;��G"��*(�6�(�4�;��B�>(./2!(-��BZ��(-.()���� +
1-5�+ + +����'���(-.()�?C+(�/2���-�*�+�+��(+/�=�(�>�M -2�2�
.�-�- + +� /0��*/� 6�.. + � .1+!(�(� ,(-2(�/� C+5C-(+� �/-� C+(-5(+/+
1�*�+��/*/-*/M/� T� G:� *(6�(� 4�;�� "#� �*(�6�(� 4�;�� B� >(./2!(-�� KZ� ��
C+(-5(+/+�.(+'/!/�T�G%�*(6�(�4�;��GH��*(�6�(�4�;��%�>(./2!(-��R&!'%/
!��.2
0#0�	
�%�S�'('/��1*'�3���-�1,�4�/-*/.�����+�.*�- ��!��9";��R2��
/
.�
��� ����� ��#�')���  �
����
� ��1��#����� 	�� %�##��1'(�� .�
���� !�/
%�1��
�%�#1'(�'
�S�4
��*/.*(-��(+/2�;

	.*��3��!1-��5(*/�1-��L�*�2���'�1.�+�-�.���0 *2�' M �6�*�
'(�� �1*'�3� ��-�1,�� ��+'7�*�-'�+� �/-/+/+�	�����7�
�	*<��� #�����
1��.�**�+' M + +��> .>��5C-=*'=M=+=�+�! *�'=3=+=�1-Y�<!��A��"G#D

I=+.=� ��-�1,���'#��� 	�#�
'� !��2 3�� -�.�2*�-�� ��+'7�*�- +
'��1�*�2����%��'#
','�'�5C!�(-/+7(��1���1*'�3���-�1,��1�1��+�.(+'/
��-�A +'�����-�1,&�+���-�A +'��1*'�M�+'�+�.�3.��'��2�2 3� -�

L� )�2�+�� �(+/2� R�=�=.� �/-� ��6-/A>/*/.S� ��0� M 2� +(-('(+
> . �1-Y

�10*�2�1�*�-�:"&'/����+'7�*�-�6�-/>�%9&�' ���� 	!����"��#	&
7�*�-�6�-/>�%H&�=��?1*'�3���-�1,&�+��+' M �!(./)�1�*�2�'�+���
���/
���%H��%"��H#��%%��%$��%%��%%��(2!/*7/�.�� *' F� �
����%B��(2!/*7/�4'�6�
'1M-�!��1�;�.�� *' ���(��1*'�3���-�1,&�+�.(+'/!/�����1�*�2�'����/-
��+'7�� ��-�A +'�+� '(!�(.*(+'/M/+/� /�/-�A� (��/�� �C�*(7(�� ��-�1,� ���
-�A +'�+�>/)/*(+�4=!�(*/.��/-�)�!1+-��5C-(7(M/2/)�5/�/�(.!/.�>/)/*(+;
-(!2/+��  ���1�� ��*�('1�� �#�(%����!'%#�1�1'� ��#�')���
	,
�#�
'/
,'�'�*����%�(��

�,����5C-=�1-�)W��/->1.�'�-�2'��>(./2!(-�1�*�- +
!	%�3�)#��1*'�M�+����+ .* .�('/�1-�)������.1+5-(+/+��(**/���) �%0!0%
%	��#�
���)�/*5/�T.2
���#��	#�
�%��)��#.�T�'��'�M�+��,(�$�%
�7 *�- +
��� .1+�*�-'�� �(**/� �/-� 5-�0*�32���� 5/�2('/.*(-/+/� 5C!�(-/�1-�
��-�1,&�+�� ��+'7�*�-� R>(./2!(-� .�*�-�.� �> .>�� �(+/+&(� ��-' 2
(��/S�4�/-*/.�����+�.*�- ��!��9G;�3(.*/+'(./�/A�'(!/��.�
!�%���7�
�	*<�
%�
('�� �
��3�
�
�
F������(+/2������%���+'7�*�-�1�*�2����.�� *2��
' M ����'��>(./2!(-�.�*' M �)�2�+����)�+���.�+*�.�(*'(�('(�/*(�
7(M/2/�5C!�(-/-��	2����+'7�*�-��!�,�3 2��2='�6�*(�(�2(+/+� �


�,�
� ��('
','�'�
0(0�10(#�
���1�)�2�+��1*'�3���-�1,&��'(!�(.�
*(2/3*(-'/-���/-�)�C+7(�!C)=('/*(+��%B��(2!/*7/+/+�1��.�**�+' M �1*���
��+'7�*�- +�2='�6�*(�(��/M/���%�	#���
�,�#
�
���1+5-(�����+�.*�- �
+����.2��)�62(�/+(�.��*�+�+�6(-.(!����-�1,��1*'�3 +�>/)'/M/����



��� ���������	�

	���
�������	����	��
������	

�*1'�� !	%� .�
��� �
� �%��%#�%� 1*'�M�+�� 5C-(7(.�/-�� ��-�1,� �1*'�3�
��+'7�*�- +�1�*�2����%��'#
','�0!�
�
�1
����2)��1�1�(��
���2�/
#�1����.�
�%��	%�� ��0!�
�
�1
��
����-�1,��1*'�3�.�)�+2 3� -�
��� =>� 1�*�2�� 3�+*�-' -E� "Z� ?1*'�3� @12/+&/+�� 5(-(.*/� >1M�+*�M�
�(3�(�'C-��(+� =>�(�/./�(� /+'/-2(�/� �2�>*���+� '(M/3�/-5(!/+/+� <!��A�

"H$D�.���*=�T�GB�*(6�(��G"��*(�6�(�4����+�.*�-��!��GBK;����+/�%K�1���GZ
?1*'�3���-�1,&�+�� /./� ��-�A* �=�(�>�M -2���C+�(2/+/+�.�*' - *2�! �
+��/*/3./+�C+(-5(!/+/+�.���*=�T�G9�*(6�(��G%��*(�6�(�4����+�.*�-��!�
GB#;����+/�:$�1���
1+�1*�-�.�HZ��(-.()���� +�1-5�+ +�����'���(-.()
?C+(�/2� ��-�*�+�� =�(� >�M - *2�! +��� �=�=+� .1+!(�� =�(*(-/+/+
1+�� �*��/)/+�,(-/*2(!/+(�/*/3./+��(+/2�C+(-5(2/+�-(''/�4����+�.�
*�-��!��GK$;�T�GB��*(�6�(��GG�*(6�(�4���.1+�'���'�1.�+�-�.�1�*�2�
��0 *' M �6�*'(������+�.*�-'���+(���) .�./���/-�.�� ����*�+2�2�.���
' -;����+/�%#�1��

�)(�*(-!(.�� 2(-.()� 1-5�+*�- +�� =�(� >�M -2�� !1-�+�+'�
��+'7�*�-���#�')���
2
��	�#�1����.�� *2 3*�-' -�4�(+/2��(*/-��/M/2�
%K��:$�,(�%#�1��+�.�**�+ *' M �0!�1�*�2��*�����-�1,&�+�!C)=+=�(��
�/M/��%B�1��+�.�**�+ *' M ��/-�1�*�2�;���0�0�� ��	�#�1�#�

���1*'�3
��-�1,�.�)�+2 3� -������1� �����#�(%����2)#�
�1����
��2�
�����%#'
	#
�,�1��.2���
1�%��
�
E���+'&*���/-�.1�*/!�1+�1*'�M�+��!C�*(-�
.(+�� !1-�+*�- +� 5C-(7(*/� 1*�-�.� C+(2!/)*/M/+(� '(M/+/-.(+� 4�/->1.
'�-�2'��>1.�!�� '��>(./2!(-�1�;�,(�/!.-�7 *�- +��(**/��/-�5-�0*�3�
2���� 5/�2('/.*(-/+(� /3�-(�� ('(-.(+� 4�'� 1.�+�-�.� 1�*�2�� ��0 *�
2�2�! ����-� 32�*�-��0(.��)�.1+�32�7 + +�.�� *2�! ;��6�.* �1*'��
M�2�1-��'�' -�

?1*'�3���-�1,&�+���(+/2�.1+����/*/3./+�!C)*(-/2'(��/-�>(*/3./
��*2��>���! ���+*�3 * �1-�./��!�M*�2��(2(**(-(�'���+2�2�.��' -�
?1*'�3���-�1,����3 �!1+���� *2 3���) �!C)*(-/�/>(-/M/+'(+��1.!�+*�3�
� -�-�.��*2 3�,(�-(!2/���2�>/)2(�)�62(�/+(�.��*�+2�2 3� -�

TTTTTTTTT

�=)=M=+�� ��-�' 3 � C-5=�*(-/+(� /*/3./+� !1+�+7�� 2�''(!/� '(
.1+5-('(./� 5-�0*�32�*�- � 1-����� .1�2�! � �> ! +'�+� >1.� '/..��(
'(M(-�1*�+���-� 32�*�-��,(�1�*�2�����1*�>2 3� -����-� 32��.1+�!�
1*�+�3(����/-*/M/+�4���.��;����-�' 3 +'�./�0�-�/�C-5=�=�1*�-�.���+ +�
2�! �!1-�+��'���	./21,��1*'�3�<!��A��"H"D�6(2(+���*�+ 0�0�!��*�+ 0
1-����� �� *' �� �/-/+7/� .1+5-(� ��-�A +'�+� 1+��*�+2 3� 1*�+� ?�-�' 3 



������������	�

	���
�������	����	��
������	

�/-*/M/+/� 44��	�� & 
	�
;� .1+5-(�(� �+ 2!��� � ,(� !1-�+�+� �/-� /*.(
!1-�+�� 1*'�M�+�� /3�-(�� (��/�� �C�*(� '/�1-'�� 	./21,E� RJ(-� 3(�'(+
C+7(��!1-�+�+�6�+5/��1*'��>C)=2*(+(7(M/+(�C)(*��0-��/.��/-�C+(2
,(-2('/M/2/��(*/-�2(2(�/)/+�,(-/+����-�/2/)'(�!=-=0�5/'(+�/'(1*1�
V/.� !�,�3 2�� .�3.�!�)S6(+=)� !1+�� (-2(2/3�/-F� ��� !�,�3 2�� A�-.* 
5=>*(-/+�/��/A�. �*���'(M/3/.��/-�'=)(�'(�!=-=0�5/'(7(.�/-�������=)=M�
=+�"H&=+7=�2�''(!/���/-�.()�'�6���.1+5-(2/)/��/-�0�-�/�.1+5-(!/
1*2�.��+�> .�- 0��/-�6/)/0*(-�.1+5-(!/�6�*/+(�5(�/-2(�(M/*/2/+/��6(2
'(�>1.�'/..��(�'(M(-��/-��1*'�����+! �2�.��' -���=�=+�0�-�/�C-5=��
*(-/+/��/-*(3�/-(-(.����!��&'�./��=�=+�!1!��*�'(21.-��*�- +��0�-�/��/-�
*/M/��' +���0�-�/�.1+5-(!/�.�-�-*�- +����2�*�- + �!�M*�2�.�,�-.(+�
.1+5-(+/+��) +* .�C-5=�=+=�� .2�! �,(��) +* M +�!�6+('(+�!/*/+2(�
!/+/�!�M*�2�! �C+(-/*2/3�/-�S�4����+�.*�-��!��GK"�;�L.�-�+�5C-'=M=
5/�/���1*'�3���-�1,&�+��2(-.()�1-5�+*�- + +�.�-�*�3��.1+�!�+'�./
�(+/*5/!/+'(+�!1+-���>1.��)/)�!��2������3*�' M �R!=-(.*/*/.S�A/.-/+(�
	./21,��1*'�3�'�6���)�7�+'�+���M*�+2 3�'(M/*'/-��	2��.1+5-(�
'(��.(+'/*(-/+(�,(���3.�*�- +�� A�-.* �C*>=*(-���5�*���+����./3/*(-�
	./21,��1*'�3��.�-3 �6�-�-(�*/��/-�0-1�(!�1�*�����M��A -*�2 3*�-' -�
�-15-�2�.���*�('/*2/3��$�%
��1+��*�+2 3���=)=M=+�6(2(+�6(2(+
�=2=�.���*�('/*2/3�1*'�M��6�*'(��R/*.('(S��/-*/M/�4���.��;�?�-�' 3 
�/-*/M/+'(+�44��	��& 
	�
;���- �����+�R/*.(S�C+�0*�+��> .�- *2 3� -�
R�M(-��1*'�3�	./21,��!1-�+���/-�/*.(�!1-�+��6�*/+(�5(�/-2(.�(�!��
� -! )*�+ �1-!�S� '/�(� ��M -2 3� -� �1*'�3� ��-�1,�� RC)(**/.*(�� �/-� !��
,�3 2'���/./�(M/*/2*(�1*�! ���) �'=)(+*(2(*(-'(+�!C)�(��/M/+(�5C-(�
��+���/-�'/�(7(M/2/)��1.��-��B,�#�1#�

��� �
�������%��#�,�����#�1
�
�#1�#�
�
� <'/..��� ('/*!/+�� ��� !C)�� .1+5-(+/+� GB&+7/� 1��-�2�+'�
!C�*(+2/3�/-D�� ��+��� $�%
�� C+=+'(� �/-� .()� '�6�� ��3(M(*/2� �+*��
2 +'��!C�*(2/�1-�2F��	#
�(�&%�1	*<����2)0�0�����,�� 0�0��	#��'

0)��#�1�#�
���	��
�3��*�
���
�#�1�<!��A��"HGD��+*�2 +'��!C�*=�1-�
�2�S�4����+�.*�-��!��GKGF�/��*/.*(-��(+/2�;

�(� 2�+)�-�W� �-15-�2�� /*/3./+� �=�=+� .1+5-(� 5C-=32(*(-/
!	%���� ����%�����	�
���/*(���1*'�3���-�1,��2(-.()�1-5�+*�- + +�.��
-�*�3�� .1+�!�+'�./� �(+/*5/!/+/� ��' +7���� .�'�-�� �=�=+� 1*�! � '=�
)(+*(2(*(-(� �	�� 
�3�� *�
�� ��1���� '(,�2� (��/W� ?1*'�3� ��-�1,�
%	�.
�������1����
�����
��5=*(�1�+����1-�����> .�-' M �	#��'�R'=�
)(+*(2(S�(��.1+5-('(�R!1+�'(A��,('��('/�1-S'���	2���1*'�3�	./�
21,�	�)�1��� �#���1*'�3���-�1,&'�+�>1.�'�6���)�.�5C-=3*=�1*'��
M�+��5C!�(-'/F�R�/-/+7/�.1+5-(+/+�/!�(M/�*(�.12/�(��' + ��*2 3�1*�+



��� ���������	�

	���
�������	����	��
������	

(!./� �/-� 0�-�/� C-5=�=S+=+� �(3� � *'�+� �(-/� !=-(5(*(+� >�* 32�*�- +�
'(M/+'/�,(�+(���0� M + �2���
��� �#����)(6/-*/��/-�> . 3*��3C�*(�'('/E
R��-�/2/)'(��(+/��/-�(M/*/2/+�1-�����> .2�! +��/*/3./+��2��*�- 2 +
�13�+��1*'�M�+��'�/-��1*'�3���-�1,&�+�!C�*('/.*(-/+(�5(*/+7(��/)/+
,(-/-!(+/)���(*/-�(�/2��	� �#�� ���� ���1��#�
'��('#'�	
�S�4����+�.�
*�-��!��GKH��/��*/.*(-��(+/2�;

�,(���/�/-�A�('/*2(!/�5(-(.���1*'�3���-�1,���1*'�3�	./21,&�+
�2��*�- + ���2�2(+�6�.* �> .�-' W

�>� � *'�+� �(-/� >�* 3� M � ,�-!�� *�+� (!./� �/-� 0�-�/� C-5=�=+=+
R!=-(.*/*/M/S+(�!1+�,(-/*/+7(���1*'�3���-�1,��	./21,��1*'�3 +�6�.* 
1*'�M�+�� /+�+' � ,(� 1+�� .�� *' �� 	./21,� �1*'�3 +�� ��� ��3�- � />/+
>1.�A�)*��>����5C!�(-2(!/�5(-(.2('/�

	2�� .1+5-('(� 	./21,� �1*'�3 � '(!�(.*(�(+*(-� T,(� !=-(.*/
1*�-�.�'(!�(.*(�(+*(-T���*+ )7����-�/+1,�,(��-�.(-��1*'�3*�-*����+'�
7�*�-' � 4!(./)� 1�;�� �51-1,� �1*'�3�� R2(-.()S/+� 5(->(.� C+'(-/+(
��-�3�+ ���0� ��C*>=*=�1*2���1*�+��!(>�/E��C-=�1-!�+�)��/!.-�7 *�-*�
��+ �5C-=3=�0��*�3� ��1+*�-��R��. +* .�5C!�(-'/S�4����+�.*�-��!��GKG;
,(�/*.(�!1-�+�+'�+��=2�1*�-�.�.�> +2�� �,(�+(��/-*/.�+(�'(�?�-�' 3 
�/-*/M/�6�.. +'����!� �
�(����2�#�1�1�����!�
���2��
.����#��4����+�.�
*�-��!��GKH;��5C!�(-'/M/������. +* M �%��'�#�
'���+(-5(�1+�(3(�.�-3 
�/-2/�('/�1�*��-(''('/*'/��	+*�3 *' M +��5C-(��$�%
�7 *�-��.�-3 �1*�+�
*�- +�4!(./)�1�;���+ �! -���6(2(+�6(2(+�R2(-.()S�/+���2�2�����
. + � 41+�1�;��1*'�3��51-1,&�+� <!��A��"HHD�C+(-5(!/+'(+���+��1��.�*�
*�+2 3� �4�10*�2�1��!�� ! �. -././�'/��5C-=*'=M=�5/�/��/->1.�./3/��/*5/
>(./7/�1*2���+����'���	�����%�!'�'#1�)�	#�
�%� �##��	#���1�*�2��
*�-'��! .�! .�5C-=*'=M=�5/�/��>(./2!(-�.�*2 3����'��1�*�2����%��'#/
1�1'(�';����� )�1��� $�%
�� �#%�#�
���� ��.�#�1���� %	�1�� �	
���
	
�����!'%�'�����R2(-.()S/+�5C!�(-'/M/�R��. +* .S�!C)'(�.�*2 3���/)
�+7�.� 1��)� ��� '�� �/-�)� '�6�� A�)*�� �/-� 1�� !�M*����/*2/3/)'/-�� ���
��!1,&�+�4�/-*/M/���-�' 3 +'�./���%�C-5=��1*�-�.���+ 2�� �C+5C-(+;
C+(-5(!/�=)(-/+'(./�5C-=32(*(-'(�,(�1�*�2�'��'�6��'��.(!/+*/.*(
5C-=*(7(.�/�� ��� +1.��'��� /!.-�7 *�-��.�-3 � 1*�+*�-*�� R����.* .S� �/-�
'(+�/-(��/-��#%������2����. +' *�-�,(�1�����2�+�3�20/�1+*�- �1*�+
�/(�(-� ,(� �51-1,� �1*'�3*�-�� �1*'�3� ��!1,&�+� C+(-5(!/+/+� 1�*�+��
2���7�M + �� �C�*(� �/-� C+(-5(�(� /)/+� ,(-/*(2(�(7(M/+/� !C�*('/*(-E
R��� C+(-5(�� ��-�' 3 +'�./� �=�=+� C�(./� C-5=�*(-/� �1M�)* �1-S� 4�51�
-1,;���1+�32�7 �RC-5=�*(-/��1M�)*�2�S.���6(-6�+5/��/-�0�� �1*2��
! + �/!�(2('/M/�/>/+����*+ )7��1�*�2����.�� *2�� �-(''(�2(.*(�.�*�



������������	�

	���
�������	����	��
������	

2�' ��!�*1+'�+�'��> .� ��	2��R2(-.()S/+�C+'(-/+/+�6�.. + ��(2(�
2(.�5(-(.E��51-1,���1*'�3���-�1,&*��6(20�! +����. 3*��1+�.���'��
6��A�)*��!/��!�*�(-.(.*/.�,(�4��+* 3�/*.(*(-/+(;���M* * .�5=7=�5C!�(-'/F
>=+.=� R�1M�)*�+2�.��S� 1*�+� �/-� C-5=��(+� ��+�� > .2 3� �� =!�(*/.
��+����> .��/-�!�,�3����(+/.�'=3(+�C-5=����#�')���%��
��2
.0�0�	#/

�,��)�1�����02 3�'��'(M/*'/�

?1*'�3���!1,&�+�C+(-5(!/+/+�1�*�+��/*/-*/M/+(�1+�(3(�.�-3 
�/-2/��('/�1�*��.�-�-�,(-/*'/��!1+-��'��C+(-5(�1+�('/�(�.�-3 ��/-2/�(3
1�*�� 1+��*�+' �� ��� 1+�('/�(�� 1�*�2���� .�� *2�2 3� 1*�+� �1*'�3
�51-1,&��'��(.*(-!(.��R$�%
�S�%�
('�#�
'�#��R7�
%�)S����010�0�4	�/
��%�);�(*'(�('(-/)�

�=)=M=+���-�' 3 �C-5=�=+(�/*/3./+�"H&=+7=�2�''(!/+/+��=2=�
1+/./� �*(�6�(� ,(� �*� � >(./2!(-(� .�-3 * .�	��) �
�	�#�� .���*� ('/*'/�
���	��) �
�-�.�2 �*��T.1+5-('(./�/!.-�7 *�- +����+/�$�%
�&+ +�5C-=3�
*(-/+/���3 +'�+�!1+�+��!�,�+�+�,(��
���%�����5�*���+�./3/*(-/+���.�
*�3 .�!�� ! + �5C!�(-(+����-�.�2*�T�<!��A��"H%D�.1+5-('(./�1�*�2�*�- 
��6*/*�('(-.(+�6/>�'(M/*!(��*� +7 �.()�45=+'(2'(���+'�!1-�+�+�+
�(-/��6�) -* .�.12/�(!/�1*�� ���������� 	!��5-���+�+�'�M * 3 ��,(����
- 2�0-15-�2 +'�./�/./�1�*�2�;�.�-3 *�32 3���*�+��1-�)��	2���1*'�3
��-�1,��/+(�'(��C�*(�R'�-S��/-� /!.-�7 *�-�5-����'/�(��/-�5-�0��� -�
'(�2(+/+��(2(*!/)�1*'�M�+���/)/�/+�+' -2�.�/!�/�1-�

�=)=M=+�"H&=+7=�2�''(!/+/+�.���*=+=+���-��� M �!1+�'(-(�
7(�.�-�.�(-/!�/.��/-���-� 32����'��'(M/+2('(+�5(>2(�(7(M/)�����
��-� 32�� 	./21,� ,(� ��-�/+1,� �1*'�3*�- +� R1�*�2���� .�� *2�� 
-(''(��/.*(-/S+(�/*/3./+��/-��> .*�2��*��4����+�.*�-��!��GKK;���M*�+� �
* � 1*�-�.� 1-����� > .� �� �1+5-(� �=-1!�� ��� �> .*�2�� � 5C-=3�=� ,(� T
6�.* � 1*�-�.T� ?�-�' 3 � �/-*/M/+/+� '1M-�'�+� '1M-���� .�0�� *2�! 
6�*/+/+� �/*(�� �(2!/*7/*(-(�� .1+5-(� >�* 32�*�- +�� .�� *2�� � -(''(��
2(*(-/� 6�.. + � ,(-2('/M/� !1+�7�+�� ,�-' �� �=-1+�+� 5C-=3=�� 1�
,(-2(�/� -(''(�2(+/+� .(!/+*/.*(� �+1-2�*� 1*'�M�� ,(� 6135C-=�*(
.�-3 *�+�2�����7�M �3(.*/+'(�'/��FG<�����	��
�1
��%��
������'%#�
'
(����HI<�����	��
�1
��(�

��#��%'�������) +* .�/!.-�7 *�- �'�6/*���=2
.1+5-(��=-1+�+����5C-=3=+=�0��*�3� ��?1*'�3���-�/+1,��> .*�2�! + 
!�,�+2����.�*. 3 +7��4����+�.*�-��!��G#";�.(+'/!/+(���,*1,/>���-1�!�
./����-!./�,(���-�1,�.�-3 �> .� *�-��?1*'�3���-�1,�4.(+'/!/+/��) +* .�
��� ��*�+7���� .�'�-;� ���2/+� 1*2�2 3� �/-� �) +* M�� '=3(+� 5C-(,*(-
.1+���!�+'��C)(**/.*(��> .�!(>/.�5C-=3*(-���3 �1-'�F�5��(��CM-(�/7/
�/-� ����2*�� .1+�� =)(-/+'(� �)�+� �/-� !C�*(,� ,(-'/�� ?1*'�3� ��-�1,�



��� ���������	�

	���
�������	����	��
������	

R?��.1+5-('(��(2!/*7/!/+/)'/-S�'('/�	./21,�,(���-�/+1,��1*'�3*�-��
R1���.'/-'(� 0�0��.1+5-(�>�* 32�*�- +��.�� *2�+ )�.�
�%�
�</��*/.*(-
�(+/2F� �1*'�3� ��-�1,�� �) +* M +� >1M�+*�M�� ���/� 1*2�! +'�� 6(+=)
6(-6�+5/��/-��/>/2!(**/.����'���=-1.-�!/�5C-2=�1-'�D����'���(2�
!/*7/�'(M/*!/+/)'/-��1�)�2�+�1��-�2'��.�*�2�)! + )�������/-*/.��(2!/*�
7/*(-/+/+� �> .*�2�! �� �(+/�� /./� !1-�� !1-2���� )1-*��1-E� 0�-�/� =�(!/
2/'/-*(-�,(�.1+5-(��(2!/*7/!/�2/'/-*(-YS�4����+�.*�-��!��G#G�;�<!��A��"H:D

�	#
�(�7�
�	*���	#
�(�&%�1	*<�� �
���
���0��������.2
�*#�
/
���� ��#�1� ����
��	
A� 	2�� �1*'�3� 	./21,&�+�� �1*'�3� ��-�1,&�� ��) 
�2��*�-���M*�' M + �!C�*(2(!/�'(�0(.��13�+��'(M/*'/����������2���
*�-� 5(->(.*(3(7(.�/�� +(� ,�-� ./�� ��-�1,� !(>/2*(-'(� �(+/*5/�(� �M-��
' .��+��	�
�W�
1-�+�+��7��.(+'/!/+(�'1.�+2�' M ��2����3.�*�- + 
/*5/*(+'/-'/M/� )�2�+�� �1*'�3���-�1,�� 4(M(-� ��+ *2 �1-!�2;� �#%�%�)
�	#
�(�7�
���	*<��� 	
����� ���','� R1*�M�+=!�=� ��!�S� �=-=+'(+� =-�
.=+>� !C)*(-(� .�-3 � �/*(� .�*�.*�- + � � . �1-'��� 
C)*(-/+/� 5(-/� �*2�! 
/>/+� !-�-�('(+*(-(�,(-'/M/���+ �����1*'�3���-�/+1,�R��0 *�+��> .*��
2�S�'(2/3�/��R.�-�- +��/-�/*.(�.�-�- �2 ��1.!��?�-�' 3 ��/-*/M/+(�.�-�
3 �	#�,��0��0� �
�2�#�1�2/�1*'�M�+���> .* M��.�,�3��-2�3�'(M/*'/-�
�M(-�/./+7/!/�!(���/)�?�-�' 3 ��/-*/M/+/���6./-�('/*2/3�!���- )��?1*'�3
�51-1,�'���/)/2�('/+'/M/2/)�/)*(+/2/�('/+2/3�/-����+/���+�+�?�-�' 3 
�/-*/M/+(�.�-3 �	#�,��0��0� �
������</��*/.*(-��(+/2D�1*'�M��/)*(+/�
2/+/�('/+2/3�,(����+('(+*(�!�*1+'�+��/*(�> .2 3� -�S�4����+�.*�-�
!��G#:�;��1+5-(+/+���0� M ��/-�1�*�2�� ���%�
���!���+�!�>2���.�
/
!�%������!1�� 5C-=3=���*(6�+1,&�+���+ ! -��5(-(.��1*'�3���-�1,�
5(-(.��1*'�3��-1�!./� 3/''(�*(�0-1�(!�1�(��/*(-��?1*'�3��-1�!./� 4	./�
21,�,(���-�/+1,��1*'�3*�-��,(-/*(+��/*5/*(-/+��(�(-*/M/+(�/*/3./+�1*�+;
.1+5-(+/+�.���*�(��/M/�C+(-5(!/+/�!�,�+�-.(+��R.�-�- +��/-�/*.(�.�-�- 
1*'�M�+���'�-.�A�* ��/-�.�-�-�1*2�' M + S�!C�*('/��R��
���.�� �
�� �
%�
�

���.	����
���� �� �)���#.�#��
�
1�)S�'('/�4����+�.*�-��!��G#9;�
	2��. !���/-�!=-(�/>/+'(��5-�0��+*�� 3 + +�,(�'�-.�A�* ���. 3��> ! +�
 +�0�-�/2/)'(�6�*��>1.�5=>*=�1*'�M��1-�����> .� �,(�/��*/.�6�-A*(-*(
'/)/*(+�5�-�-*��!C)*(-/+����*+ )7��5C!�(-/3*/�/A�'(*(-�1*'�M���+*�3 *' �

	./21,� ,(� ��-�/+1,� �1*'�3*�-�� �> .*�2�*�- + � 5(-/� �*2�� 
-(''(��/*(-�,(��(2!/*7/*(-/+�R6/>�5(-(M/��1.S���M - 3*�- ��-�! +'��.1+�
5-(�/��(-.(��/*(-W�<!��A��"H9D



������������	�

	���
�������	����	��
������	

���
�I
����
�L�����
��
L��

����]��.���*�(��/.�(+�!1+-��.1+5-(���C*5(�C-5=�*(-/�6�.�
. +'�./��/-�.�-�- �,(��(**/���) �0�-�/�C-5=�*(-/+(�/*/3./+�.�-�-*�- �.��
��*�(��/��!1+-����������� 	!��5-����*��/*5/*/�1*�-�.�'�6��C+7(���6*/*
(��/M/2���=�=.�C*>='(�CM-(�/7/�5C-=32(*(-��-' +'�+��0�-�/+/+�2(-�
.()�.�-�**�- �/>/+���0 *�7�.�!(>/2/�5C-=32(�(�.1��*'��

�=2� .1+5-(+/+�� .(+'/!/+'(+� �C+*(+'/-/7/� ��,!/�(*(-� �(.*(�
'/M/�$�%
��C-5=�=���/*'/M/2/)�5/�/�����!1-�+�=)(-/+'(�0�->�*�+2 3� F
>=+.=�C-5=�=+��)'�#'%�.�+�' ���> .�,(�!(-�(!���/-�!�,�3����.1+5-(�
'(�!	,��#�,��.�)�+ 0�.�)�+�2���7�M + �'(+(2(.�/!�/�1-'���?/+(
�/*/�1-�)�./��.1+5-('(+�>1.�C+7(�T,(�.1+5-(�! -�! +'���=�=+��(2�
!/*7/*(-���-�A +'�+T��/*/+(+�<!��A��"HBD��/-�0*�+�,�-' �����0*�+���/-/�2(-�



��� ���������	�

	���
�������	����	��
������	

.()���� +�1-5�+ +���C�(./��(-.()�?C+(�/2���-�*�+�� /./�=>*=�!(>�
2(.� !�-(�/�*(� ��) .�-�*�+�+� ����
��� %�
�#1��'�'� C+5C-=�1-'��
�1+5-(�5C-=32(*(-/+(� 3 .������/*2(.�/>/+����0*�+�=)(-/+'(���- +�
� * �1*�-�.�'�-�* 2�

���0*�+ +�1-������� *' M �.1+5-(���.��	

���.� ��!*�M �6�.�
. +'���(+/2���0� M 2��1-�2�+���2�2(�+/�3C�*(Q�E�R�1+5-(��2(-�
.()���� +�1-5�+ + +���) .�-�*��*���(-.()�?C+(�/2���-�*�+��=>(-
./3/�!(>(-������*� �./3/��5(-(.�/M/�)�2�+�� �
�
����.�#�
�%��2(-.()
��� +� 1-5�+ + +� ��) .�-�*��*�� �(-.()� ?C+(�/2� ��-�*�+��� =>�(� /./
1�� >1M�+*�M��*�� �(+/� =�(*(-� >�M - -*�-� ,(� ��� '�-�2�� �/-� -�01-*�
.1+5-(�(��/*'/-/-*(-���1+5-(�-�01-��1+��*�' .��+�!1+-���1+��/)*(��
(+� =�(� >�M -2�� /3*(2/+/�� 2(-.()� ��� +� 1-5�+ + +� ��) .�-�*�� ,(
�(-.()�?C+(�/2���-�*����- ���- ��=-=�=-*(-�S

�*�+����2(�/+'(��6/>��/-���*�+ .* M���(-�� -�.2���7�.��/>/2�
'(� �0�> .� ,(� 1*'�.>�� .(!/+*/.*(� �(**/'/-E� 0*�+ +� C+5C-'=M=� 3(��
0-��/.� >�* 32�+ +� (+� (�./+� C+'(-*(-/+/+� %��'#1��'�#��� ��) .�-�*��
+�+� ����
���%�
�#1��'
'
�� �(�+/� '/..��*(� 1.�2�� )�62(�/+(� .���
*�+�+� 6(-6�+5/� �/-/�� ��� 0*�+ +�� �(+/2� ,�-5�*�' M 2� /./� C)(**/M/+/
'(-6�*�5C-(7(.�/-��	2��3/2'/*(-'(��/+!�+ +�'�-�0�(+���!/��5(->(.�
*(-�!��' M �3(�*(-/��> .*�2�! �5(-(./�1-���*�+ +�C+5C-'=M=�3(������
) .�-�*�+�+��(+/'(+�.�-�*2�! ' -�T���) .�-�*��=�(�!�� ! + +�2���
*�.���-� - *2�! ����'��2��*�.���)�*� *2�! �'(M/*���(+/'(+�.�-�*2�! �
' -F� >=+.=� 1*�! � �/-� 5(+/3*(�2(� ��� '�� '�-�*�2�� ��0 *2�! � !1-�+�
�!'%�� -�. *2 3� -E�=�(�>�M -2���1*���.�
�%�	#�
���'/�(�'=3=+=*2=3�
�=-������(+/'(+�.�-�*�3�/>/+�>(3/�*/�./3/*(-���-�A +'�+���0 *�+���,!/�
�(*(-��-�! +'�����) *�- ���) .�-�*��=�(*(-/�!�� ! + +��)�*� *2�! + �C+(-�
2/3�/-F� ��) *�- � ��) .�-�*�� =�(� !�� ! + +� �('/�(� > .�- *2�! + � 4�(+
�('/� =�(�/� �*� ��� 6(-� )�2�+� �(M� ���2�3�2'�-;�� ��) *�- � '�� 6����
1+�/-(�4�(+�<!��A��"HKD���+���5(+(*�1*�-�.��=�=+�!1!��*�'(21.-���C-�
5=�*(-/+�,(�C)(*�1*�-�.���+'&�+�,(��1*1+���!1!��*�'(21.-��*�- + +
��- 3> *��/-*/M/�6�*/+'(�1*�! �5C-2=3=2'=-;�> .�- *2�! + �C+(-2/3�/-�
	2�� (+� C+(2*/� +1.��� T./� R=>*=S'(+� !C)('(+� ./3/*(-� ��� +1.����
5(+(**/.*(�'/..���(�2/�1-*�-T�3�'�-E�1�
%�)����'��	
.��'������'#�/
��%�0���!�,'
1���(#�
���7�
%�)��2����1�=�
�#��0��#�
�����%��'#1�/
�'�#��%�
�
#�(�'
'#���%�'
�����0*�+ ��/*(+�,(� 4����> .>�����) 2+(+;
1+��*���+� 6/>� ./2!(�� C-5=�=+� R�) +* .S� .�+�' +�� 2(+!�0

Q��(+/2�R$�%
�S���)'%�
�#����7�%���&�2���!��:�,(��/-*/.�����+�.*�- �!��:H&(���. + )�



������������	�

	���
�������	����	��
������	

�1*'�3*�-'�+� 6/>� �/-/� ��� '�� .1+5-(� �(2!/*7/*(-/+'(+� 6/>� �/-/�� ��
+1.��+ +� �+*�2 + � �> .*�2�� )�62(�/+(� .��*�+2�2 3� -�� �/-/+7/!/�
��) .�-�*�+�� �(+/'(+� .�-2�.��� ��3*�+5 >� +1.��! � 1*�-�.� +('(+
�/-� =>*=� ,(� ��*+ )7�� �/-� =>*=� �* +2 3� -Y� 	0�> .� 1-��'�' -� ./�� ��%
�2�>�����'��(+��) +'�+��+���2�>��.�-�*��.���(#��1�%�1*!��' �,(
���.�-�*� 5(->(.�(+� R���3�+S��/-� .�-�*� !�� *!��' ���/-�=>*=� !(>/2/
%����#�%#����#�1�')�1*�-'����M(-��2�>�R���3�+S��/-�.�-�*��5(+/3*(��
2(.!(�� �=2� .�-�**�� '(M/*� '(�� ��*+ )7�� �
���
!��#�� �(�� �(#�1�%
5�-/0� 1*�-'��� 	> .� -� ./�� .�-�*� =�(*(-/+/+� 6(0!/�� .�-�*�+� �(+/'(+
.�-�*2�! �!1-�+�+��,(�(!./���) .�-�*��5-���+�+��/-���
���%�
�1�
6�*/+(�'C+=3�=-=*2(!/+/� ��-� 32��,(�%�
�
�� �,#�1�� .1+�!�+'�
�(�(-*/�5C-=*2=3�
�,�#
�
��	> .� -�./���(+/'(+�.�-2�+ +��/-�5(+/3*(�2(
3(.*/+'(�1*2�! + �3�6!(+��-)��('(+*(-��/*(��.�-�*�+�(!./���0 ! + +
���2*��1*2�' M + �,(��/-�0�-�/�.�-�2��/'(�*/+(�.�-3 * .�,(-2('/�
M/+/� .���*� ('/�1-*�-' F� >=+.=� �.!/� ��.'/-'(�� .�-�*�� 5(+/3*(�2(.
/>/+��#%����*� �=�(�/�0!��/+'/-2(+/+�6/>��/-��+*�2 �1*2�)' ��?/+(*/�1�
-�2������0�> .�1-��'�' -��	+7�.�R2�6�(-(2�)(,�� +S�!1-�+��5(>/�
7/�1*�-�.�.�- 3� -2�! ����+�+��+���*2�! +��+('(+�1*2�3��-�


./+7/!/�� ��.�- ����* +�+�2(�/+'(+��+*�3 *�7�M �=)(-(��1�
/
%�)����'��	
.��'�
�%��0!�0������.2
0(� �
#�,��
��	#1��'��/*(��.(+�
'/���3 +���=>*=�=�5(+/3*(�2(.�/>/+��(�(-*/�'(M/*'/�����+1.���'��6(-
)�2�+�5C)'(+�.�> - *2 3� -����(�>�M -2��/3*(-/+'(��#�'�=�(+/+�=>�(�
/./!/+/+�1������+/�
2
��1��5(-(.*/�'/F�<!��A��"H#D��C�*(7(��(-.()�?C+(�
�/2� ��-�*�+�� !(>/*2/3� =>� =�(+/+� ��*+ )7�� ,(�1*�- + � .�**�+2�*�- 
�(�(-*/�'/��1�)�2�+�0!#0�0��.���(#���#1����	#���%�')#�('

'����+�+
�(-!/+(��2(-.()���� +�1-5�+ ���) .�-�*�+�+�=>�=�(!/+'(+�/./!/�=�(
>�M -2��/3*(2/+(�.�-3 �'�-!��' ��/*(���(-.()�?C+(�/2���-�*��=�(�
*(-/+/+�=>=����/3*(2'(+���+��> .�-!���=�(�>�M -2�.��/+(�2=2.=+
1*�-'�����-�'�+��> .>���+*�3 *�7�M �=)(-(��+/�(���(!./��/-�5-�����/-
0�-�/� .�-�2�� 6�*/+(� 'C+=3�=-2(.�(�� %�
�
� !C)=+=�� 0-��/.� >�* 3�
2�+ +�.1+5-('(�!(>/*2/3�C+'(-*(-/+(���+ 2�.� ��	3�M ��.�- �6�+5/
�1*'�3*�- �'=3=+'=M=2=)��.1+5-('(��.�-�*��' +���/-��> .*�2����0�
2�+ +� 5(-(.(�/*(7(M/+/� '=3=+(-(.�� .1+5-('(+� C+7(�� ��) .�-�*��
+�+���('/+7/�=�(�1*�-�.���1*'�3���,*1,/>&/�1��/-*/M/�*(�!(>2/3�1*2�! 
5(->(M/+'(�5C-=*(�/*/-F���,*1,/>��1*'�3 +���+ ! -���$�%
��C-5=�=+=+
,(�6�) -* .�.12/�(!/+/+���	�
�
���7�
%�)��2����1�=�
�#������!�/
#����/-�=�(!/�'(��('/+7/�=�(*/.�/>/+��'���5C!�(-/*2/3�/�

�C-=*'=M=�5/�/��/./�=>*=�!(>/2/�0*�+ ��3���2�>*�-*��6�) -*�+�



��� ���������	�

	���
�������	����	��
������	

2 3� E�"Z���) .�-�*�+���(+/'(+�.�-2�.F�GZ��/-�0�-�/�.�-�2�+'���(�
-/�1*2���+�(!./�5-�0��+*�� 3 +'�./��(**/���) �CM(*(-'(+�.�-��*2�.
4(M(-�.�-��*�+�7�.�6(-6�+5/��/-�3(��1*2�!��' ���/-���3*�+5 >�=>*=!=
A/.-/+/+�6/>��/-��+*�2 �1*2�)' W;F�,(�!1+�1*�-�.�HZ��/-���)�-*�-�5-��
��+�+� R�(1.-��/.S� C)(**/.*(-/+'(+� .�-��*2�.� 4=>*=�=� 5(+/3*(�2(
!1-�+�+��0-��/.�>�* 32�+ +�C+'(�5(*(+�./3/*(-/+/+�.�-�-*�3� -2�! + 
!�M*���-�.�.�-��*2�.;���=�=+���) .�-�*��=�(*(-/+/+��/*'/M/����0*�+�
�> .>���0!��'##'%��/-�>�* 32��
�����1����'���+2�.���' �,(��/)/2�
��3 +'�+� �(-/� !�+'�M�2�)� '(,-/27/� C-5=�*(+2(� /*.(*(-/�*(� ��1
���3�2�/>/+'(�'/��$�%
�&+ +��-(+����5/-'/M/�
�,'�'%#'%�'C+(2/+'(
5-�0*�-� >1M�+7�� -�!5(*(� ,(� .(+'/*/M/+'(+� .�-�*2�3��� ,(� ��� 5-��
0*�-�� /!�(-�/!�(2()�5-�0��+*�� 3 + +���) �)�-�-* ��(*/-�/*(-/�*(�2�*=*�
'=*(-���/-�0�-�/+/+���-�� *2�! ����C)(**/.*(-/+�1-��'�+�.�*' - *2�! + 
C+5C-2(.�(�� 5(-(.�/-2(.�(�'/�� �+'(� 5(*(+� 0�-�/� �(�./*/*(-/+/+� ��
(*(2(� <!��A�� "%$D� /3/+(� .�� *2�! � )	
��#��
��� >=+.=� ��) .�-�*�+�+
�(**/���) �=�(*(-/���
�)�1���C-5=�� /3*(-/�*(�2(35�*�1*2�3*�-' F�,(
0�-�/� .�-�2*�- � �-�! +�� 5/-(7(.� 1*�+� .�-�*�� ��*+ )7�� �/-� ��)�-*�-
�10*�*�M��'(M/*�� !/��!�*�C+'(-*(-� �10*�*�M��1*�7�.� �� $�%
�&+ +�C�(�
'(+� �(-/� /)*('/M/� !/��!(�� �> ! +'�+� '�� /*.� =>*=+=+� !(>/2/+/� .1+5�
-(�(�� -�.2�.�>1.�'1M�*' E��1+5-(�/�6�) -*�-.(+�>1.��������#'�6�-(�
.(��(�2/3��0-15-�2�����.�/.*(-(�,(�C-5=�(�/*/3./+���-� 32�* ��=�=+�/*�
.(�!1-�+*�- ���1�1�����
'�#',��> . +7����'(.��(.*(2/3�/.F��=�=.
>1M�+*�M�+�+������(2(*�!1-�+*�-'���/-��=�=+*=.�/>/+'(�'�-�7�M + 
'=3=+'=M=2=)� .1+5-(+/+� ��%
��'�  �
� %	�.
�� 1*�7�M +'�+
%�(%�1�)��	%��� 4$�%
�&� �C+'(-�1-5�+�1*�-�.� ��+ ��+�.�-�-*�-�'�
�/-�C*>='(���+��5C!�(-/�1-'�;F����+('(+*('/-�./��/)���(+/�0�-�/�.��
-�2��/>/+�(+���5�+��'��*�- +�./2*(-�1*�7�M +��.�-�-�,(-2(�/��$�%/

�&+ +�A/./-*(-/+/����2��,(�1+�+��/-�0�-�/�(�'C+=32(!/+/�6�) -*�2�
/3/+'(�(+��M -��=.=��=.*(+(+��1*'�3*�- +�%��
�#�
����� -�.2�.�)	/

��
��
'%�����0*�+ +�5(+(*��/-�1+��*��.�-3 *�+2�! �,(�6(-6�+5/��/-
-�./0�0*�+���*�+2�2�! ����#�')��� R/./�=>*=S�0*�+ +�'1M�*��/-� 3(�
1*2�! �5(->(M/�*(����#�')���$�%
�&+2��=2�!/��!(�/+(�,(�>�* 32�*�-�
'�+�6��(-'�-�1*�+�./3/*(-/+�$�%
��6�.. +'���/*'/.*(-/�3(�*(-(���1�/
1�����.���
0(1����#���!'%#��� �#�
�


3�(��C�*(7(���1*'�3���!1,��.1+5-('(��6(-�3(�'(+�C+7(� �%�
0!#0�!(>/2/+/�C+(-2/3�/-�����0*�+ +����%�')�	�	
�0��)1���!#�1�#�/

'�#�� �,#���'#'�	#
�,���� �)����)'#'�	#�
�%� �#
�
�����-�1,���+'�3�
*�- + +��%#'�����*� ����'��=>�./3/*/.��/-���) .�-�*��=)(-/+'(./���-� 32�� �



������������	�

	���
�������	����	��
������	

���!�>*�2�+ +�'1M-�����'����+* 3�1*'�M��.1+�!�+�� /+'/-5(2(.�
��!� �
�)�1���.�#1�1�(��
����
���%��
���� �����1�� �#����1�1�(��
�
D�!�  �
��� ��) .�-�*�+�+� �*� � ��� '�� =>� ./3/� 1*2�! � .1+�!�+'�./
��-� 32����A/./-���- * .*�- + +�+('(+�1*'�M�+��'�/-� �
���%��2)��2�#�/
1����%�#%'(1�1'(�'
��L+*�-�6(-.(!>(��/*/+(+���7�)��/-��C+�(2�!(>�
2/3*(-����+/�.(+'/*(-/+(���'�
'
1���
��.�#�
'����
�#��1��'�	#��'/
#','�
��� !C)(�2(�� $�%
�&+ +� 2(-.()� ��� +� <!��A�� "%"D� 1-5�+ � 1*�-�.
5C-(,*(+'/-/*2(!/�*(���)'%�
�#���	
�������)�����!2)01#��1�(�	#/

�,��/)*(+/2/+/�,(-2(��1*�+�����2�3*�-' -��?1*'�3��1*�!1,&�+�����
!1,��1*'�3��.�-3 �C+(�!=-'=M=����!1+�+7��!�,�� 0� 0�0�����#'(�'�
�1+5-(�5=+'(2/+'(� /./���- �2�''(�T.�3.�!�)�.�)�-��'(M/*T� �(-
�* �1-'��4�.)E�����+�.*�-��!��"$;E���''(�%��R�(-.()���� +�1-5�+ S�
,(���''(�"K��R�(-.()�?C+(�/2���-�*��,(�2(-.()���� +�1-5�+ ����
) .�-�*��!(>/2/S������/-��
./+7/!/��2(-.()���� +�1-5�+ ����+' M �)��
2�+���=�=+��(2!/*7/*(-�.(!/+�1*�-�.����+�+����) .�-�*�+�+�1+��*�+�
2�! � �+*�2 +�� .�#1�
�,���S� ��*+ )7�� (M/*/2/+� 1+��*�+2�! � �+�
*�2 +��5(*'/M/+/Q��(*/-��/*(-�,(�����> .*�2�*�-��.�-3 ���%� �
��
	���/
�	
����*�+�*2�' �

�C-=*'=M=�5/�/���(**/��/-�1-5�+ �1+��*���-�.�.1+5-(+/+�5(-�
>(.�(� ��) .�-�*�+�� 1+��*�' M � 3(.*/+'(./� /A�'(� T�) +* M +� ��+'�3�
*�- +7��4�1*�!1,��!��HG"���1!�'1,!./��!��HG"���101,��!��HGG�,(���3.�*�- 
��-�A +'�+;��/->1.�.()��/+(*(+(+����/A�'(T�.�
!�%���
0��
0)���+�
* 3� �� ���� 2(-.()� 1-5�+*�- + +� .�-�*�3�+�� 6(+=)���
%�����.�
!�%/
������
��%��#'#'%#��(*(��*' M ��/-�! -�'������*2�3�1*�+�2(,)/*(-'(+
5(-/�>(./*2(�/�C-�2(.�/>/+�.�**�+ *�+�0(.��> .��/-�1���*
��
'����
5(-/�>(./*/3��+(�/*.(�5(-(.>(*(-/�*(�4>=+.=�%	�.
�
��R6�.! )�101-�
�=+/)2�!�>*�2�*�- S�/''/�! + �1-�������2�.��) +* M +�>1.�A�)*��)�
�/

'���1*'�M�+'�+���+���1�� �#����1�
�#�
;��+(�'(��*� ����'��=>�=�(�

Q� �.)E� ����+�.*�-�� !�� "%$�� 	./21,&�+� .1+�32�! E� R���� ��+��� 2(-.()� ��� +� 1-5�+ 
!(>/2/+/��!1+�+'����-� 3�7�M 2 )�!C�*(+'/SF���-�,�1,&�+��R2(-.()���� +�1-5�+ + +�5(*(�
7(.�(./���) .�-�*��!1-�+�+'�+�>1.�A�)*��(�./*(+(+S�	./21,&��.�-3 ���0� M �.1+�32��4!�
"%";F� ��,*1,/>&/+�� 2(-.()� ��� +� 1-5�+ + � ���2�.� !�-(�/�*(�� R	./21,&�+� �C�*(!/+(� A�)*�
/*5/*(+'/M/�/3*(2*(-/�=)(-/+'(��=-=�(7(M/2/)�!12���2�*)(2(�/S�(*'(�(��/M/2/)(�,(�$�%
�&+ +�
R0�-�/�.�-�-*�- S+ �.���*�('(7(M/+'(+�(+��A�.��/-�3(./*'(�.�3.��'���*�2���7�M +��/*/3./+
.1+�32�! �4!��"%G;F��-1�!./&+/+�.1+�32�! E�R?�) .�-�*�+��1+��* �1-�1*2�' M 2 )��5C-(�
$�%
�&'��1+��*�' M 2 )� 3(��+('/-Y� ����	'�'(M/*�� (M/*/2� ���� �'�'(M/*�����-�.S� 4!�� "%G;F���-�
�/+1,&�+�.1+�32�! E�R�����/->1.��1*'�3�5/�/��(+�'(�$�%
�&+ +���(**/�(M/*/2'(��/-�5�)(�(�1*��
-�.��2(-.()���� +�1-5�+ 2 )�1*�-�.�.���*=+=� ��-� 3 -.(+�����+1.��'��5�)(�(+/+���) .��
-�*�+��1+��*�2�����'��!(>2(��C+�(2/+/�5C-=32(2(2/)�5(-(.�/M/�.�+ ! +'�� 2F���+�
'�6��!1+-���5=+'(2'(./��(-/�5(*'/M/�)�2�+���-� 3�7�M )���S�4!��"%H;�



��� ���������	�

	���
�������	����	��
������	

+/+�5(->(.�(+�'�6��(�./+�1*'�M�+��1-����� <!��A�� "%GD� .1��7�.�1*�+�
	#��#�
��
���#'� ,(-/*(-�C+(�!=-(-(.� 4>=+.=���+*�- +� ��*+ )7��C+(
!=-=*2(!/��/*(��) +* M��.�-3 ��/-�� M +�.�+ ��1-�����> .�-��/*/-'/;�6��
.* � 5C!�(-/*(�/*/-'/�� R
/2(�-/.� �=�=+S'(+�� R���2*�� ��. 2S'�+�� R!/�
2(�-/.�,(��=�=+*(32/3�.-/!��*��=2S�'(+��,����2)��
�
�%��'1*�2��>* 
�1*'�+��/3/+�/>/+'(+�! �- *2����>�* 32�.�)1-�+'��' *�-�����!�,*�- +
'(-6�*�5(->(.��'*�- �*��R)�*�##'��2)#�
S�'/�(�+/�(*(+2(!/�4����+�.�
*�-��!��HGK;�3�3 -� 7 �'(M/*'/-���>*=�0*�+ + +�.(+'/!/��/-����2S�(.!/.�
*/M/+/+�,�-* M +���> .>����+ .* .�('/�1-'����/-��� ��3. +��/-�!=-(��/-*/.�(
>�* 32�.�� 1� !=-(� />/+'(� �(2!/*7/*(-(�� %��
��  �(#�
'��� �/-� ��-5 ��
,�-2�*�- + �!�M*���7�.�2�*)(2(�� M + �!�M*�2�����(�2/3�/���1!��
'1,!./� �1*'�3� ��� 2�*)(2(�/� 4R! + -* � �+*�� 3S��+� !C)� ('(-.(+
R���2!�)*�.S�!C)7=M=+=�.�**�+�-�.�.(+'/��> ! +'�+�/6�/���! )�,(
��!/-(�!/)��/-��/>/2'(�� ����+�.*�-��!��HG"�,(�HG:;� /2��('/+7(�����
-�,�1,� �1*'�3�� !C)=+=� !�. +2�.! ) +� 3C�*(� '(2/3�/E� R��+�� 5C-(�
�C�*(����2!�)*�.*�- +Q�6/>�.�3.�!�)�,�-�1*'�M���.1+5-(+/+�>1M�+�
*�M�� />/+� 5��(�� �> .�!(>/.� 1-��'�' -S� 4����+�.*�-�� !�� HG";�� 	) +* .
40/��!������-�,�1,� ��-�A +'�+�'(M/*���1!�'1,!./� ��-�A +'�+�!=-=�
*(+;�R���2!�)*�.*�-S�!C)7=M=+=�!�*��./3/!(*��+*�2'���1-�2*�2�� 
�(�� ��������1*'�3���-�,�1,&�+�2(�'�+�1.���3�+��.�-3 * .�,(-2(�
�*� �./3/*/.��/-���) .�-�*�+�����%����,�� �!�1
��!�,�+2�.�=)(-(��(.
�/-�.�+ ��C+(�!=-2(�7(!�-(�/+/�5C!�(-(2('/��
1+�>��. ! -* M �+('(�
+/�*(�5=*=+>�1*2�+ +�'��C�(!/+(�5(>(+��/-� ��-� 32��' E�>1M�+*�.
4�1*'�3���-�,�1,&�+��M) �*�;��*� ����'��=>�./3/�.1+�!�+�+�5(->(.
�+*�2 + +�.(+'/*(-/�/>/+�	#
�%!���!'%�1*'�M�+���(*/-�/�1-'����+7�.
�) +* .�'/+*(2(�/� !-�-*��-(''('/�1-�,(�<!��A��"%HD�R��+��/+7(*(�(7(.
 �
�
�
�1
��	#1�
','1')'S�!C�*=�1-'���I1M�+*�.��.(+'/!/+/����*+ �
)7�����+1.��� � /+7(*(�(7(.�'�-�2'��5C-2(.*(�.�*2�2 3��R/+7(�
*(2/3S�,(����/+7(*(2(�!1+�>*�- + +�.(+'/!/�/>/+�	#
�%!���!'%�1*'��
M�+��/*U+�(�2/3�/���) +* .!����+*�3 *' M +��5C-(���C�*(� �
�����#�1�/

��� %	
%1�(� ,(� R)�,�** � !C)*(-S/+� 5(-/!/+(� ! M +2 3� �� I1M�+*�.�
R�/)/2�2(-.()���� +�1-5�+ 2 ) +���/-���)�-*�-��10*�*�M�+'�+�'�6�

Q� �1!�'1,!./� �1*'�3 +� .�A�! +'�./� R���2!�)*�.*�-S +� +(� 1*'�M�+�� .1+5-(� 6/>� �/-
)�2�+�CM-(+(2('/��?1*'�3���-�,�1,�/!(���+ �1��-�2'���4����+�.*�-��!��HGG;�1+�+�.�!�(��/M/
�+*�2 +���+* 3��1-�2*�+' M + � /A�'(�(��/F� ����+�.*�-�1+��*�+ -.(+���0� M �.1+�32�'��'�
R.1+5-('(� >(3/�*/� +1.��*�-� =)(-/+'(./� ��-� 32�*�-'�� 1-����� > .�+� ���2!�)*�.*�-'�+�
2��*(!(A��,�-* M + �6/>�./2!(+/+�-(''('(2(�(7(M/��/*.(*(-(�/*/3./-/����2!�)*�.*�-'�+�!C)
(��/M/+/S��> .*�' �4����+�.*�-��!��H:H;�



������������	�

	���
�������	����	��
������	

A�)*�� �/-� 3(�� 1*'�M�+�� �. *'�� ���2�2 )S� 5(-(.�/M/+/� �(*/-�/�1-'��
I1M�+*�.��R2(-.()���� +�1-5�+ + +���3 +'�� �##��%�(�#�
����%	�.
�/
��� �#�����%�(�#�
����!C)=+=�(��/M/2�2)�##�%#�
��%��
��
���	�#�1'(�%�/
(�#�
��S� 4��+/� ��*+ )7�� ��)�-* .� C)(**/.*(-/� '(M/*F� �1*'�3� ��+5(&+/+
.1+�32�! ������+�.*�-��!��HGB;�R��*�+2�! + �/!�/�1-'�S��	) +* .��/-
.()�'�6��2(�'�+�1.�2����.�*. 32�' �.(+'/�5C-=3=+7(���/-� ���
)�-*�-�5-���+'�+�'�6��A�)*���/-�3(��1*�+��/-�.�-�*�/>/+�./2/+���5�+
'=3�=M=+(��R.1+5-(7(��/*/+(+S��R1*'�.>���(**/S�./3/+/+�./2�1*'�M��
+��'�/-��(.�!C)��/*(�!C�*(2('/��	) +* .��1�=+*=�R���2S�+�5(-/!/+(
! M +2����'(,�2�(��/�����.�'�-�'��'(M/*��	) +* .����-� 32�*�-'���/*�
.(��C+=+'(+�.(!/+*/.*(���+* 3�1*�+�!�,*�-�'��C+(�!=-'=F������=)�
'(+�'(�>1.�6�.* �1*�-�.�!(-���/-�.�-3 * .�5C-'=��	+*�2 �1-�2�!�+�)�
R.1+5-(+/+�� +(� �6*�./�� +(� !/��!�*� �C+'(+�� ��) .�-�*�+�� �(+/'(+
�/>/2*(+'/-2(�(� 6�.. � �1.��-S� 4�-1�!./�� ����+�.*�-�� !�� HG9;F� R��
>1.�+�)/.�<��+(+��C�*(WD��/-�!1-�+'�-S�4�/+(��-1�!./;F�R����
�����/
!�#�1�������)'%�
�#��0��#�
���%	�.
������	�#�
'��
�'%���)'%�
�#��/

��.2
1�%�����1�
�,��.�
!�,��%�
('�'�
�����
0(0����%#�
?S�4I�-�1,�
����+�.*�-��!��HG%�;Q

�C�*(!/�!�,*�-���=2�!1-�+�����*+ )7����'�
'
1��*��
��.�#�/

'����
�#��1'(#','�'=)(�/+(�/+'/-5(2(.�(�'/F�5(->(.�/*.(�!�,*�- �,(
5(->(.� !/��!�*� !�,*�-� �> ! +'�+� '�� /A*�! +� <!��A�� "%%D� '=0('=)� .���*
('/*2(!/�'(2(.�1*��1-'���I1M�+*�.��'(-6�*�����'�,-�+ 3��.�
!�%
�' + �,(-'/E�
�
%�3�#'#'%�4�1*'�3���!1,;�����(���(-/+'(��/-�/A�'(�*(�
�1*'�3���!1,�3C�*(�'/�1-'�E�R�(,-/27/*(-/+�'�'�M +'�+�5�-/0�.1�
+�32�*�-��0�-�/��6*�. �,(�0�-�/�>�* 32�! �*���> .��+��> M�����32��
��+�� .1+�32�*�-� /3/�/�1-�)�� �>*=*(-� !(>/2/+(� .�-3 � > .�+*�- +� '��
��+' M ���3* 7��!�,����
����(#�
������#��
�
%�3�#'� �
�.2
0(#��(*(��* �1-
<�=�=+� /��*/.*(-� �(+/2D�� ���� �M(-�� �/-� 0�-�/� 5C-=3=� 1*2���+�� �2�

�
%�3�#'��/-�5C-=3�1*�+����5C-=3=��(+/2!(-!(.��6(-�!(>/2'(�3C�*(
'=3=+2(.�)1-�+'��1*�7�M )E��(�-1,�'(M/*�'(�
,�+1,�!(>/*/-!(���(��
-1,�5=7(+2()�2/��(M(-�6�) -* .�.12/�(!/+/+�A/*�+�=�(!/�'(M/*�'(�A��
*�+�=�(!/�!(>/*/-!(�1�A/*�+7��5=7(+/-�2/Y�����/)/�+(-(�(�5C�=-=-��1*�
'�3*�-Y� �M(-� ��-�'�� �/-� 0�-�/� ��-��2�.� �2�7 �*�� �/-�-���� 5(*'/��
!(.��(M(-�%�
('#'%#'�2*.0#�
��*��
�
%�3�#'�
��.�#�
�����#�1�	#1���/

Q� �1!�'1,!./� �1*'�3 +� 3�� .1+�32�! �*�� .�-3 *�3� - + )E� R���� �!./� ��) .�-�*�+�+� �*� 
=�(!/+'(+� =>=+=� !(>(-(.�� 5(-/� .�*�+� =>� ./3/+/+� 5(-(.!/)� ,(� A�)*�� 1*'�M�+�� !C�*(2/3
1*�-!�+�)���C�*(���02����+(�6�.. + )��+(�'(�6(-6�+5/��/-�+('(+�,�-' -�S



��� ���������	�

	���
�������	����	��
������	

��%��%��1�)�2�+��C�*(��/-�5C-=3=�6/>��/-��/>/2'(�.���*�('(2(�/)�
92
�*#�#�
����!1�%�=)(-(�/)F�!(>/*2(2/3��/-�./3/�(�5=,(+!/)*/.�!C)�
.1+�!��'(M/*'/-F� �)�1�.2)2�0�
�� �#��
�
���,'1')���%�(����.2
�/
*���.�
�%#�
��*����!�#���%�%�(��������!�#���,����
����.��#�,��	#1�/
#'
'
�S�4����+�.*�-��!��HG:�;

��-�/'(./� �C*=+2(+/+� +('(+*(-/+/� ��-�A! )� �/>/2'(� �-�3� -�
2�.�,(�����C*=+2(+/+�.1+5-('(./�%2%#�
���� /+2(.�/!�(�(+�6(-�
.(!(� �1*'�3� ��!1,&�+� ��� .1+�32�! + � ��%
�
� ��%
�
� 1.�2�*�- + 
!�* .�,(-/-/)F��) +* .�1+�+�.�+ �*�- + �>=-=�2(.�3C�*(�'�-!�+�� /�/-�)
�/*(�(�2(2/3�/-�

�(->(.�(+�'(����!1,��1*'�3 +�5��(���(-/+'(��/-��> .*�2�! ��
*��� ��*+ )7��R����
#�� �
��������S +��+����-'�M���C�*(!/+(���!/�� ,(
�(2(*�'1M-�*�-��/�/-�)�('/*(2()���C�*(��/-��> .*�2���5(->(.�(��'�-�
.�A�* ��/-�5-�0��+*�� 3 +��.�0 *�+�-�.�0�-�/��+*�� 3 +'�+��)�.*�3�+
�) +* .�/>/+�(+��)�.C�=*(�/7/��/-��> .*�2�' -�Q�<!��A��"%:D

Q���-�1,��1*'�3��
 . �C+(�/2&/+'(�����!1-�+��'���'(M/+'/M/��=�=+�C�(./�!1-�+*�- �(*(
�*' M � �/>/2'(� '(M(-*(+'/-/�1-�� ��-�1,�� ��-� 32�� � ��2� 1*�-�.� 1-����� .1�2�� )�62(�/+(
.��*�+2 �1-F������-� 32�'��1-�����> .�+��(.��#%��!1-�+�+��>1.��*>�.5C+=**=��/-�����2*�
��* �1-��L�/*.(�!1-�+��3�'�-E�'�-.�A�* �'��5�!�** .�2 ���1.!��5C-(,*/*(-/+�!(>/2/�2/Y���-�/
�+*�� 3 �2 ��1.!��
,�+�
,�+1,/>&*(-/+���-�*�+2 3�'��5�*�- �2 Y�?1*'�3���-�1,���-�'��'��
1*�0� �/�(+*(-/� 0�->�� �C*=.� �.��-2�.*�� �(�/+/�1-� ,(� �(+/2� 6(!�� 2��� !C,5=+=+� 6(-
�=-*=!=+=�(.*/�1-������(�2()���-�1,��1*'�3W

��-�1,� �1*'�3��  ����� C)(**/.*(� 	.!(*-1'�� ��!�*/>� ,(� 
��-1,(-� �1*'�3*�- +� .1+5-('(
��
���!(>/*2('/.*(-/�!1-�!��*��! . 3� - �1-����. +' M �'�-.�A�* �����2�����!1-�+�+�+(�.�'�-
�(-!/)�1*'�M�+��5C-2(.�(+�1+���*�.1�2�.��' -�4+('(+���) .�-�*�+'�./��-.�'�3 ��1*'�3
�*(6�+1,&��!1-2��1-Y;��	) +* M +�.1+5-('(��*� �./3/*/.��/-���) .�-�*��!1-�+�+'�./�'�,-�+ 3 + 
R��.�/.�(+��1.!�+S�!�� 3 2*���.1+�+�+��=�=+�0�-�/���-�A +'�+��/*/+2(!/+/�/!�(�/3/2��-�! +'�
��-�1,��1*'�3��/-�>(*/3./�1*'�M��.�+ ! +'���?1*'�3���-�1,���01�!1-�+���0�->���C*=.�'(M/*
'(�6(-��C+=�*(�(*(��*2��)�62(�/+(�.��*�+!��' ����-�'���/-�>(*/3./�1*2�' M + �1�'��.1*��7�
5C-(�/*/-'/��
1-�+��'�-.�A�* ��/-�5-�0��+*�� 3 �*��(*(��*2�.�,(���-�*�+2 3�'��5�*�-'�+�!C)
(�2(.�� �7 +' -2���� >�* 32�.� ��.�/.�(+� �1.!�+'�F� .1+�+�+� �=�=+� 0�-�/� ��-�A +'�+
�/*/+2(!/+(�5(*/+7(��=>�./3/*/.��/-�?�) .�-�*�+����. 3*���*� �./3/*/.��/-���) .�-�*�+�+���-�-* 
1*�0�1*2�' M + +��1�.�-�*��!(>/*(7(.�./3/*(-/+�,(�>(3/�*/�5C-=3*(-/+��.�
!�%#�
��'���* ��/-
'(M(-*(+'/-2('(+�5(>/-/*2(!/�0�-�/�> .�-*�- + +�5(-(M/�'/��&)'�#'%� ���	%��#�

�����!� �
�
0)�
��
��%	�.
�
������3�%� �
��1�
��
���� �#��1�
'�

?1*'�3���-�1,�� ����+�.*�- �'/..��*/7(� /+7(*(!(�'/�� �(2!/*7/*(-/+�.1+�32�*�- +'����*� 
./3/*/.��/-���) .�-�*�+��.�-3 ��/-�'/)/�.�+ ����*��/*/-'/��
3�(����.1+�32�*�-'�+��/-�!(>2(E
�/-/+7/!/��'(M/3/.� /*.(��+*�� 3*�- ��+*�2 +'�����2!�)*�.*�-���*� �./3/*/.�(!./�.�-�*'���> .�
!(>/.� 5C-=*=�1-'��� 
./+7/!/�� ��) /3*(-/� >�* 32�*�- + +� �(.+/.� �C+'(+� !�'(*(3�/-/*2(!/
�-)�*�+�+��/-�3(�'/���>=+7=!=��>�* 32�+ +�!(*�2(�/��'�-.�A�* �'��5�!�** .��+�C+7(�5(*2(.�
�(�'/�� !(>/*(+� ./3/*(-/+� 1� �(-(� ��5�+*�M�� �+7�.� !(>/2*(� !�M*�+��/*/-'/�� �C-'=+7=!=�
.1+5-(+/+�!(>2(�6�.. �! + -*�+�2�)' ���(3/+7/!/��0�-�/+/+��2(-.()���� +�1-5�+ +'���-� .�
!�*���/-���)�-*�-�5-����1*2�.��+�C�(�(�5(>(+��/-�5-����5(-(.!/+2(!/�,�-' ��2(-.()���� +
1-5�+ + +�5(-(.�'��'�M��3(����*+ )7����)�-*�-�'(M/*���2���C+(�/7/*(-'/��	*� +7 ! ��2(-.()



������������	�

	���
�������	����	��
������	

	2���) +* .��!(>/2*(-(�.�-3 ��+*�2* ��7/''/�.�+ �*�-���*2�.�
���C�*(!/+(��(�(-!/)'/�./��0�-�/�(�'�-.�A�* ��/-�5-�0��+*�� 3 �5(�/-2(�
*(-/+/+���+ ! -����> .��+��> M���%��
�#��0
0�
���
�*
��'(#�
��5/-'/*(-�
�(->(.�(+�'(���-�,�1,��1*'�3��R+�)/.�.2
�*#�
��=.*(+2(2(!/+/S
!�* .�,(-(+��101,��1*'�3 +�'�,-�+ 3 +��4����+�.*�-��!��HGG;���3.�
+(��'�,(-(�/*/-/)Y�?1*'�3�
1-1./+&/+�'1M-�7���(*/-��/M/�5/�/�4����+�.�
*�-��!�HGK;������R/3/�./3/*/M(�'C.2(.S� �(+���3.���/-�3(��2/'/-Y� <!��A�

"%9D� ���� !/��!�*� .�+ �*�-'�+� �1.!�+� �/-� ����2� ��. +�-�.�� R%�(�#�
S
=)(-/+'(�!0(.=*�!�1+���02�.��+���3.���/-�3(��2/'/-Y�?1*'�3�
1-1�
./+��R�C�*(�����2*�- �6(-�)�2�+�. +�' .S�'(-.(+�6�.* �2 �' ��6�.�
! )�2 �' Y�R?1*'�3�"������&�+��.(+'/!/�*(���+ �5C-=3=�0��*�32���+
�1*'�3*�- ��=)(-/+(���!����!���!(-5/*(2(�(�.�*. 32�! ��	(.2
0#� �#�

1��
�?SQ�4����+�.*�-��!��HGK�;

?�) .�-�*�+��/*/3./+���-� 32�*�- �C)(�*(�(*/2���/-�=>*=�!(>/2
0*�+ + ��.1+5-(+/+�6(2(+���3 +'��,(�%	�.
�
���2���� ��1��#��#�/

����/*'/M/+(�,(����0*�+ +��%	�.
�
�%����
�'(1�#�
#��*��	#��#�
#����!
 �
� �#�(%����	#1�����
0(0���#�
��*��.�
!�%#�
�� '���+' M � �1*�+'�
>1M�+*�M�+��/->1.�.()�C+(�!=-'=M=��> .*�2�*�- ��) +* .�>=-=�2(�
'/�4>=-=�2(�(�>�* 32�' ��/*(;��	*� �./3/*/.��/-���) .�-�*�+��!�,�+�-�
.(+� �) +* .�� �#%��  �%'1'�
��� ���#'(� *�� �	(.2
0�#�� %�
('#���1�)
�/-� ����2��
�
%�3�#'�'=3=+7(*(-(�'���* ��/-� ����2���. +' ��	) +* .�
.2
�*#�#�
��� !(>/2/� !1-�+�+����.*�3 2 +'���6(-�/-� �'���6�.. +'�

��� +�1-5�+ +'���(**/�./3/*(-��%	�.
����-�A +'�+��/*/+(+�./3/*(-���*�+2�* �' ��?('/+7/!/���*� 
./3/*/.��/-���) .�-�*��>1M��)�2�+�(�./+�1*�2 �1-'���.�-�*�5C-(,*(-/+/��(-/+(�5(�/-(�/*2/3!(�
����+1-2�*���0 ! ���
����#��
�,�#��	���%�
('��1*��/*2/3�/��
(./)/+7/!/��/-�5�)(�(+/+��C+(�/2/
4�/-�5-���+�'(M/*;�0�-�/+/+�/3/�'/��,�����M(-���-�1,��1*'�3�����./3/*(-/+�!(>/*2(�/3�+('(+�
*(-/�*(� >1.� /*5/*(+/�1-!��� �=�=+� ��� '=3=+7(*(-/+� 6(-�/-/+/+� �+*�2 +���03�)������� ,(� �

��%����	#������*�+*����/*!/+�

Q�?1*'�3�
1-1./+�� �����'�	��
�1
��� �1*'�3��(��!76&�+�!C)*(-/+/��C�*(��+*�' � 4���
��+�.*�-�� !��HG%&*(�.�-3 *�3� - + )� �� RL-*1,&*��3/''(�*/��/-��� 32�S;��?1*'�3��(��!76��R�C�*(
�/-�3(�S�!C�*(2('/M/+/��> .*�' �4����+�.*�-�&!��H:";���2��6(2(+�6(2(+����'���
���R��+�S
!	%� ��%'�� �/-� 3(�� !C�*('/M/+/� /�/-�A� (��/�� R�(+� ^./2� 7=-(�� ('(-&� '(2('/2S� '/�(� �> .*�' 
�1*'�3� �(��!76�� R
C�*('/M/2� 3�'�-E� R�>*=� �/-� ��) .�-�*�� !(>2(.� 5/�/� 7�+/��+(� <�����
 2�#�AD� �/-� C+(-5(�/� '(!�(.*(2(�(� 7=-(�� ('(�/*(7(.� <��+(+� �C�*(W� �� ?1*'�3� �(��!76
. )�-�2�� ��,�! +'�+� ��(3(� '=3�=WD� ./3V*(-/� 5C-2(�/� >1.� /!�(-'/2&�S� 4����+�.*�-�� !�� H:"�;
?1*'�3��(��!76��
1-1./+��1*'�3 +�!C)*(-/+/�>=-=�2('/��'1M-�*�' F�R��-�'��6(-�3(���/-�/-/+(
.�- 3� * �1-S� 4��+/� �) +* M +� �*� � ./3/*/.� �/-� ��) .�-�*�+'�+� ��+�� !�,*�- +'�;� '/�(+� ?1*'�3

1-1./+&/+�!/�(2/+'(./�5(->(M/�'1M-�*�' ��?1*'�3��(��!76���1*'�3�
1-1./+&/+��R�/)*(-�0�-�/
=�(!/�/)���/)(�C)(**/.*(�!/��!�*�'=3=+7(*(-�-(6�(-*/.�(�2(*/'/-S�3(.*/+'(./���1�#��/-�5(->(M/
'/*(�5(�/-(+����- ! + +�+(�.�'�-��(-/+'(�1*'�M�+��'1M-�*�' ��
(>/2*(-/+����������1*'�M�
���5�-�! + � .10�-2�.�� ��*+ )7�� '�-.�A�* * M�� !�0*�+2�.� '(M/*'/-�� �2�� ��+ � )�2�+'�
�%��
�#��=-=+'(+��1**�-��5/-2(.�/-�



��� ���������	�

	���
�������	����	��
������	

,(�1��'�� +� !C).1+�!��5C-(,*(-� />/+���5�+�1*�0�1*2�' M +��'�/-
6/>��/-�
�,�
#��
�
1��5/-/3/2/+'(��/*(���*�+2�.! ) +����
��#��1*'��
M�+�� �=�=+� �=�=+� �+����M�+�� 5C!�(-'/�� 	) +* .�� !1-�+�� 6�.(��/M/
�/>/2'(���-� 32�.��+�%�!'�
'��<!��A��"%BD�1+�+��(-/+(��!�+./�R�/-/����1�
M�)*�+ �1-2�3S� 5/�/� R5C)��3 � 'C.(-(.S� ,(� R2(-6�2(�� '/*(+(-(.S
4��+5(&+/+�.1+�32�! ������+�.*�-��!��HGB;�=+*=����3�2'�+�!C)(��/�
RD������#'�����
#�#�%S�6�*/�/>/+'(�4����+�.*�-��!��HG:;��) +* .�R�(��%�(�#�,�

2%1���S��!(>/2*(-/+�R7�+/��+(S�1*'�M�+��6��. -2����,(��(+)(�
-/��	(.2
0#�1�)�����2*�-��,�-' -' �

�1+5-(2/)/+� H$&�+7�� 1��-�2�+'��� ��) .�-�*�� .�'-1!�� =>
./3/�2/�1*!�+���*� �./3/�2/�1*!�+�.1+�!�+'��,(-/*(+�!�,�3�'�-.�A�* * �
.*��0�-�/�-�6���-�! +'���������#�
0(0���#�
#��R(�������'�S�(+�.C�=!=
�-�! +'��� )�*�##'��� �2)#�
#�� 
�*
�1��� .2
�*� �-�! +'�� ,(-/*(+� �/-
!�,�3� �

�(�H"&/+7/�1��-�2'���.1+5-(��=>�>(./2!(-*(�1+�('/�(�.�-3 * .
1+�'1.�)�1��>1M�+*�M��*���(!./���) .�-�*�+���/-��=�=+�1*�-�.�1+���
*�2�� �
�

����,�� 4����+�.*�-��!��HH$&��,(�
0)�#�1�����*�#������. �
+ );�,(���%����)'%�
�#��!�*1+��'C+'=M=�)�2�+����-�1,��1*'�3��R(!�
./� ��) .�-�*�+�+� >1M�+*�M�� �' +�� ��0� M � �> .*�2�'�S� 4����+�.�
*�-��!��HH$�HH";�!/��!�*�����2�,(�������#���#��'(��%�������+ ���*0�*�� 3 
,(� /!�/.-�-! )* M � '�6�� '�� �=�=.� C*>='(� 5C!�(-'/�� ��� 1-��.��!'%#�/
1��'��6(-�+1.��! + �,(��(+/2���+ � 2 �'�6����- +� * �1*�-�.�/+7(�
*(�(*/2�4����+�.*�-��!��HHG�HHH;�

�!./���) .�-�*��1+��*�+2�' M �)�2�+��1*'�3���-�1,�R3���+�
'�+� /�/��-(+S� '('/�� R(!./� $�%
�� �-� .� 2(,7��� '(M/*'/-F� 1+�+� �' + 
'(M/3�/-2(.�'�6������-* �1*�-��
*.�1��-�2*�-'�+��/-/+'(�$�%
�&���,(-/�
*(+�5=,(+�1��+�+��.1+5-(+/+�����(+/�.�-�- +'��(!�!* �C*>='(�'��
-�*� *' M + �5C-=�1-�)�S

?1*'�3� ��-�1,� ,(� �-.�'�3*�- � �C�*(7(�� 5(->(.�(+� /*5/+>� ,(
�/->1.���. 2'�+�CM-(�/7/��/-�������#�����
#'#'%�!1-�+��1-�������2 3
1*��1-*�-' ��$�%
��1+��*�+ -.(+���
%�����+(�!C�*('/M/+(�'(M/+(-(.�
��+��'�6��C+7(���+ �*�2 3� 2�4����+�.*�-��!��H%#����.�-'��!��KG�/*(
.�-3 *�3� - + )Q;����-�'��.�-3 .�-3 ���1*'�M�2�)�3(���!��5C�=-2()
�/>/2'(��!/��!�*� ����-! )* M +� <!��A��"%KD�>�-0 7 ��/-�C-+(M/'/-F��2����
����-! )* .��.1+5-(+/+�>1M�+*�.�.�+�' +'��2 ' -�� �1.!��(!./���) �
.�-�*�+�+�>1M�+*�.�.�+�' +'��2 ' -����+���1.�-�+���-5 ! +��� �

Q����./��� +�"%"�"%G��!��A�*�- +����. + )��>�



������������	�

	���
�������	����	��
������	

-�. �1-�)����+'�+���3.�����-�1,��1*'�3*���-.�'�3*�- + +��5��(���(�
-/+'(� 1*�-�.� !�� �=)=+(� > .�-' M � /./� !1-�+� '�6�� ,�-' -� ./�� ��+*�-
6�.. +'�� .�-�-� ,(-2(�/� '(� 1.�-�� � -�. �1-�)E� "Z� 7�
%�)� ���'�
	
.��'�'����)'%�
�#��
��.2
�*#��
�
�#���%#�
�����!�1�����#�(%���%	�/
.
�� .�-�- +'��� R$�%
�&��� ,(-/*2/3� 5=,(+� 1��+�+� '�-�*� *' M S+ 
.(3A(�2(� �-)�!���  �
� ��
��#�� '�,-�+ 3 + +� 2 �� �1.!�� 
�
%�3�#'� �/-
6/)/0�'�,-�+ 3 + +�2 �,�-* M + �1-�����.1��-Y�GZ�B�%��R$�%
�S�'��*�
#'/
,'�.�
!�%���+(�)�2�+��	����
1�(��
� T�%9&+7/� !�� '�+� /�/��-(+�� />/�
2/)'(+�/./�./3/���*(6�+1,�,(��(+��5�)(�(�/��C+(�2(�(���3*�' M 2 )
)�2�+�2 ���1.!��:H&=+7=�!�� '�+�/�/��-(+��(!./���) .�-�*�+�+�>1�
M�+*�M��5�)(�(+/+��C+(�/2/+/�(*(��*' M �)�2�+�2 Y����!1-�*�-'�+
�/-/+7/!/�>1.�/*5/+>��/-��#%���	
��������/./+7/!/�'(�>1.�/*5/+>��/-�.�
/
!�%�����	
���
�
�JK�����	��	3�3���L�

?1*'�3� ��-�1,� 3C�*(� '(,�2� (��/E� R�>� ./3/*/.� �/-� ��) .�-�*�
!(>2(�(� .�-�-� ,(-/*'/M/+(� 5C-(�� .(+'/� �' 2�� ,(� C�(./� =>� �1*'�3
�' +���> .*�2�.�)1-�+'�� 2�./���/)�6/>��/-/2/)�����(+/���) .�-��
*�+'���(-�*2���7�M )���(+'/��' 2��3�+��(.*(2(*/�/2E��M(-���) 
�1*'�3*�- +�����^=>*=&�/>/+�6�) -*�' .*�- �*/!�(�(��(+/2��' 2 �'��.1��
2�.�/!�('/.*(-/�'1M-��!�����+���6/>��/-��/>/2'(�6�.(�2('/M/2��/-
6�.�-(��!��' M 2 �!C�*(2(*/�/2�<������ 2�#�AD����+�����) .�-�*��
+�+� '(M/3�/-/*2(!/+/+� .�-�-*�3� - *' M � .13�**�-� +('(+/�*(�� �C�*(
!C�*=�1-�2�����.�-�-����) �^!=-�=32(*(-&Q�1*'�M���(!./���) .�-�*��
+�+� <!��A��"%#D�(�./+*/M/+/��/�/-'/M/�5(-(.>(!/�*(��* +2 3� -E���6�! �,�-�
.1+5-(�����!=-�=32(�6�.. +'��(!./���) .�-�*�+��!1-5����>(.2(.�
!/)/+� ��� '�� ��) .�-�*�+�+� (�./+*/M/+/� �/�/-/0� �/�/-2('/M/+/� /+7(*(�/0
�/-� -�01-� ,(-2(.� =)(-(� �/-� .12/!�1+�� 5C-(,*(+'/-2(.!/)/+�� �(**/
>/)5/*(-�'1M-�*��!�+'��.�-�-*�3� -2 3� -��<�(�5�-/0�/-�./���) +* M +�6(-�
6�+5/��/-�2(+!�����.1+5-(�(�R��) .�-�*�+�+�!1-5����>(./*2(!/S+/

QQ���-�1,��1*'�3��6(-6�*'(�����/A�'(�*(��1!�'1,!./��1*'�3 +�R���2!�)*�.*�-S�!C)=+=
/2�� ('/�1-'��� �/-� .()� '�6�� �(*/-�/�1-�2�� �1*'�3� �1!�'1,!./� ��� !C)*(� +(�/� .�!�(��/M/+/
.1+5-(�(�6/>��/-� )�2�+��+*��2�' F���+��.�-3 * .����+ � !C)=�.�**�+2 3�1*�+��1*'�3����
-�,�1,��%	�.
��.2
0(1�#�
�����	
�����!'%�

','� �#%�����32�)* .*�- + �.�!�(��/M/+/�!C�*('/�
L.�-*�-��+ 2!���7�.*�-' -����) .�-�*�+�+�'C-��=�(!/+/+�4�*(6�+1,����-�1,��	.!(*-1'�,(
�(+;�.�� *' M ���%�5(->(.�/*.(���-� 32�! ��=)=M=+��/-/+7/���''(!/�*(�/*5/*/�'/F�,(���-�1,�,(

��-1,(-��1*'�3*�-����) .�-�*�+��R'(M/3�/-/*2(!/S+/�!�,�+�+�!�,*�-'�+��/-/+/+�R6�.! )�101-�
�=+/)2�!�>*�2�! S�1*'�M�+'�+����)'#'�	#�
�%���. +2 3*�-' �����2(.��0����1*'�3���-�1,
��) .�-�*�+�+�'(M/3�/-/*2(!/�*(�R101-�=+/)2S��-�! +'���!'%��/-���M*�+� �.(3A(�2/3�/F��+7�.
%	�.
�
�����*+ )7��R �
��0
��0
�0(1�S�/2�! +'���1�'��>1.�.�0�* �1*�-�.�'(M/+2(.*(��(�/+'/�
RJ�.! )�101-�=+/)2�!�>*�2�! S�>1.��+��+���*2�3��W



��� ���������	�

	���
�������	����	��
������	

���'���/-�.12/!�1+�.�-�*2�! + �C+(-2(�/�6/>�2/�6/>�'=3=+2('/W
	7��������$�%
��C-5=�=+'(./��C*=+2('(+�,(��1*'�3���-�1,&*��
��-�
1,(-&/+�!C)=+=�(��/M/���3�- ! )�0�)�-* .��+�!1+-����C�*(��/-�3(����-�-�
! )�1*�7�M � />/+�'(M/*�2/�'/YD����.13�**�-��*� +'�����) ��1*'�3*�- +�
����1*'���(+/'(+�'=)(+*(+2/3��/-���) .�-�*�+'���(+/2��(-��*2��
� � .���*� ('(�/*(7(M/2/� '=3=+2(*(-/+/� !/��!�*� =+=2(� *(.(� !����
- 2������Q

8�1���
��� ��3.�� �/-� !C)7=.*(� +/�(*(+(2(�(7(.� 1*�+� ��
!C)*(-/� %	�.
�
���  �� ����� 0 �-�.� 5/�/� >/>(.*(+2(.�(� 1*�+� 3(�/+
��3*�+5 7 +�� 1.�-*�- � 5C�=-(�/*2(.�� 1+*�-�� �/-� C-+(.� ,(-(�/*2(.
/>/+��/*(��/*(���2�2(�/+�1*�-�.��*' 2�����(�1����!C)7=M=+=�'�6�
C+7(�R$�%
�S���)'%�
�#����7�%���&'��.�**�+2 3� 2F���) .�-�*��=�(�
*(-/�6(-�+(�.�'�-����!C)'(+�-�6��! )* .�'����1-*�-!��'����(+���+ 
!C)=� �/+(*(2(� 5(-(M/+/� '����1-�2�� >=+.=� ��� !C)7=M=+� '1M-��
*�M��!��5C�=-2()��<!��A��":$D���2���+ +���) �R./-*/�!�/.*(-S(�'���+' �
M + �4�(+/�$�%
����) .�-�*�+�+���0� M �5/�/;�'=3=+2(.�6���' -E��/)/2
!=-5=+*(-��10*�*�M�2�)��,(�!/��!�*�5C>2(+*(-/2/)/��/*(+�6(-6�+�
5/�/-�'(,-/27/��R!/+/-��1)�.*�.*�- S�,(��+1-2�*��'�-5�+���3�2�.13�*�
*�- �+('(+/�*(��(+�!�>2��!�>*�2�*�- +��.�3.�*�- +��.(+'/�.(+'/+/
!�>*�2�*�- +�� ./3/*(-*(� �M-�32�*�- +� 1-����� 'C.=*'=M=�� =)(-/+'(
 !-�-*����) * 0�>/)/*'/M/�'=)/+(*(-*(�3�2������ ��+ .* .�('(7(.�/-����
>(./32(*(-/+�����3�2���*�- +�.2
0�0(0����%�
�
�%�
#��	#���
��2��
.�*�6/>��/-�./3/�1+*�- +��*� +'��./-*/�!�/.*(-��-�2����5(-(.�5C-2()�
?1*'�3���-�1,&�+�.1+�32�! +'�+���.�- ����*' M 2 )��C*=2'(�5C-=�
*(+� �-�0!�> +�� 'C+2=3� !�>2�* .*�- �� ./3/*(-*(� �M-�32�*�- �� 6���*/
=-.=+�=*(-/����'�-2���3�M *�2�*�- �,(�*(.(*(2(�/��+7�.��C�*(��/-
R!/+/-� �1)�.*�M�S+�� ��M*����/*/-/)�� ��-5�+� ��3�2� .13�**�- �� �-��

Q�?1*'�3���-�1,���- 7��3�+��(.*('/E� R�/��)�+1,��C�*(��/-� -1*=�.���*�('(�/*/-���2��
!�+ - 2��>�* 32�*�- +'�+��/*'/M/+/)���-�1,����+��.���*�('(2()�S������/��)�+1,&��%�(���#
 �
� ��#
'
'�1*'�M��C*>='(����-�1,� !C)=+=�5(-/��*' �����!�*' - ���/��)�+1,&�+�./3/!(*�+/�(�
*/.*(-/+'(+� 4��� +/�(*/.*(-(� ��-�'�� '(M/+2(+/+� �(-/� �1.;� C�=-=� '(M/*�� �1-��� 5-���+�+
������#�.2
0�0(0�
����������#����'#.'#�
'�
���C�=-=�'=��?1*'�3���-�1,��5(->(.����'��,�-�
!�� *�+�./3/!(*�6�.�-(�*(-/�5(-/��*2�.����!��' -���2��������
�����
�
��	#1��'�5(-(.(+�����/
��#����'#.'#�
'��+��2�2 )���1*��>2�2�* ' -���1-���5-�����.1+5-(2/)'(��RC-5=��.�1!�S+��
R6(-6�+5/� �/-� /*.(� '=3=+7(!/+/+� 6�.* � 5C!�(-(2(�(7(M/� '�M + .* M�S� 4?1*'�3� ��-�1,b�+
.1+�32�! ������+�.*�-��!��HK;�+('(+�1*2�.*��!�>*�+2 3� ���2�#����!/��!�*��/-�'�,-�+ 3����*�
+ )7��0�-�/�.1+5-(!/+'(+�C+7(��.���#�.�1!�'C+(2/+'(��.=>=.��/-�5-�0�/>/+'(�5C-=*'=M=
)�2�+�'(M/*���2����+ �)�2�+'���0�-�/�.1+5-(!/+'(+��	�
���.�1!�+�1-��'�+�.�*' - *' M 
�/-� 'C+(2'(�� R$�%
�� ��) .�-�*�+�+� >1M�+*�M�+�+� ,(� �2(M/+� ��-��*�3�� �-���+�+S
!�0*�+' M ��/-�3(��1*'�M��)�2�+�'��5(->(.�(+�. +�+2�� �6�.('(-�



������������	�

	���
�������	����	��
������	

2 )'���(*./��=)=+7=�.()���C�*(�.�,5�*�-���-�� �1-���M(-��/-�!/��!�*
0�-�/��6�!��* M��'1M-���'�.1�2�.��6�!��* M �'1M-���(36/!�(�2(.�,(
�('�,/�>�-(!/+/��-�2�.�7(!�-(�/+/�5C!�(-(2/�1-!���1��!��5 ���'(M(-
�/-�0�-�/�1*�2�)�

��� �-�0!�> +'�+� > .�- *��/*(7(.�� /*.(�(� /*/3./+� 3(���%�!'�'#/
1�)�	#�
�%��R!(>/2*(-/+��!/��!�*�=+*(-(�*(.(�!=-2(.*(�6/>��/-�/*5/!/
1*2�' M S' -F�R.1+5-(+/+��(+/�!(>/2*(-���02���3�����'������=-'(+
���2�*�-��5/-/32(�,(��(�./*/�.�-�**�- + +���0 ! + �'(M/3�/-2(�6�.. �
+ ���'! 2�.S��.1+������3.��3(�*(-*(� �#��
'
1�%�'
F�R�1*'�3���-�
�1,&�+��(!./���) .�-�*�+�+���*+ )7���/-��C*=2=+=�!(>2(�(�/)/+�,(�
-/*/0�,(-/*(2(�(7(M/+(�/*/3./+�5C-=3*(-/�4.1+5-('(�'(��(*/-��/M/2�5/�/
����+�.*�-��!��HHG;Q�������#�
0(0���#�
����
'�2#!0
�� �
 �
����%�
'(/
�'
1�%����� �#��
'
1�%������3.���/-�3(��'(M/*'/-�

�>*=�0*�+ �./2/+�1-�������� M +��'�/-��1*'�3���-�1,&�+� <!��A�

":"D�C+(�!=-'=M=�R./3/!(*S�/A�'(*(-/��/-���+��.1��0��(!./���) .�-�*��
+�+�1+��*�+2�� 3 + �1+�+�R!/��!�*S��C+'(+�+�! *�'(M(-*(+'/-'/M/�
+(�5(>(7(M/2E�R�����/2'/�1*�0��/�(+*(-��.1+5-(+/+� /./+7/���- ! +'�
1-�����> .�+�!�,�3 2 +�!1+�0(-'(!/'/-��<L*'�.>��'1M-�W��1+5-(+/+
��� /./+7/���- ! �� �=)=M=+��/-/+7/�2�''(!/�=)(-/+'(./� ��-� 32�*�-'�
��-�1,���1*'�3�	./21,&�+�.�,,(�*/�0(+>(!/+(�'=3�=M=�)�2�+���3�
*�2 3� -�D�J(-.(!��/*/�1-�./�����-(A1-2'��!C).1+�!��1*�+�3(���(!./
��) .�-�*�+�+�^(�./+*/M/&�!1-�+��'(M/*����2���(-.()�?C+(�/2���-��
*�+'��(�./+*/M/�(*(�5(>/-2(�!�,�3 2 ' -��<�/-/+7/!/��6(-.(!��/*/�1-�./�
!1-�+�� �(-.()� ?C+(�/2� ��-�*�+�+� .�-�*�3�+'�./� ��- * .� 	#
�,�
%�
�
�� .�-�*�+� (�./+*/M/� !1-�+�� �
�F� >=+.=� R-(A1-2S� 0*�+ �� 6(+=)
��- * M +�	
��
��	#1�
','�,(��1*'�3���,*1,/>&/+��('/+7/�=�(�1*�-�.
��) .�-�*�+�� !(>/*2(!/+'(� ��-�1,� �1*'�3 +� �/)(� .�� *' M � ��-/6�(
C+(-/*2/3�/��
./+7/!/��'�6��C+7(�� �#.����'���* �.�+ �*�-*��5C!�(-'/M�
/2/)� 5/�/�� !1-�+�� �(-.()� ?C+(�/2� ��-�*�+�+� ���.�� %�(�#�

��
1*�3�7�M �!1-�+��'�F����!1-�+���#��3���
���3���QQ�5(*/0�A�-.* �*/!�(�
*(-(�'���+2 3� E��*(�1,��-�,/+!./��101,� */!�(!/�2/���1.!���*(�1,�
�-1�!./��101,�*/!�(!/�2/�D�?�) .�-�*�+�+�>1M�+*�M����(-.()�?C+(�
�/2� ��-�*�+�+�� ��) .�-�*�+�+� �/-� �*(�/� 6�*/+(� 'C+=3�=-=*2(!/+/
/!�(2('/M/+/� 5C!�(-'/�� <���� 	./21,&�+� +�.�-�� ' -E� J(-� 0�-�/� .1+�
5-(!/+'(�>1M�+*�M�+���M-�+'��!�,�3� M �(�./+*/M/�(*(�5(>/-2(�!1-��

Q��.)E��(+/+���	##����
�+	
%����1*��9��!��:$:�:$9����'�
QQ��+�!1+�+'����>�



��� ���������	�

	���
�������	����	��
������	

+���!	,��#�,��� ��-' 2 �*��2(-.()�.�-�**�- +'��(�./+*/M/� !�M*�2�
��M*�2�� !1-�+��� '�6�� !1+-�� �1*'�3� ��-�1,&�+� '�� C+(� !=-'=M=
5/�/����) .�-�*�+�+�R�*(�/S�1*2�.�5/�/����) .�-�*�+�+�R��!/���/-�(.�
*(+�/!/S� 1*2�.� 5/�/� 	�	
�0����� ��%�
��#�
�� 
2�0(�0
0#10(�0
� 4���
��+�.*�-�!��HH%;�D�?�) .�-�*�+�+�=�(�!�� ! + ��)�*�2����5(-(.�5C-=*�
2(!/+/+�+('(+/���'�-�<WWD���(+�/3�(����+('(+*(���C�*(��/-���) .��
-�*�+��.�� *�2�2��<���R/3�(����+('(+*(S�/��/-�)�'�6��'/..��*(�/+�
7(*(�(*/2��?�) .�-�*���<!��A��":GD��(-.()�?C+(�/2���-�*�+���/-�(.*(+�
�/�(���/-��*(�(�+�! *�
2�0(�0
� �#�

�?���+���+7�.��.1+!(�'(�=>�1��
!�6/0� 1*!��' � ,(� =!�=+*=M=+=� %2�0��� %�##�����
'� ��0��/*/-'/�� ��
�> .�'(M/*�2/Y��(��1*'�3���-�1,&�+�=>=+7=�=�(�1*�-�.�!(>/*'/M/�)��
2�+�� �C�*(� �/-� .C�=�(� .�**�+2�� � 6(-� )�2�+� C+*(�(�/*(7(M/� ,(
��#�')���%��
��	���#�����) .�-�*�+�+�.1+!(�'(./��=�=+�=!�=+*=M=�
+=�� .��/*(7(M/�'(���+ �3(./*'(��> .�'(M/*�2/Y��C-=*=�1-�./���=�=+
/3�5(*/0���(-.()�?C+(�/2���-�*�+�+�./2*(-'(+�.�-�*�7�M �!1-�+��
+�� '���+ �1-F� �/-� ��. 3��� 5C-=*=�1-� ./�� �*(��(+�� (.*(+�/� 1*2�.��+
!C)�(�2(.���*+ )7�� �3��
�
'
���!./���) .�-�*�+�+�>1M�+*�M��*���/-�
*/.�(��.1+5-(+/+�0�-�/'(� ^! . �C+(�/2(&� !1+�,(-(7(M/+/� ,(�'�-�2�
+1-2�*(�5(�/-(7(M/+/�'=3=+'=2��	2��5(->(.�(�! . �C+(�/2���(**/
��) �5-�0*�-��.�-3 ���5�*�+�+�1*�M�+=!�=�6�*���!�*�- �*��!=-=0�5/�
'/�1-��6�����'�6��'��3/''(�*(+2/3�/-���=)=.�(���) .�-�*�+��,(-/*(+
6�.*�- +��0�-�/+/+�)�-�- +��.�**�+ *2�2�! + ���+7�.�(!./���) .�-�*�
�/-��=�=+�1*�-�.�.�* -!��5=,(+��*� +���*��/*/-/)������S


3�(� �1*'�3� ��-�1,&�+� 3�+* � R! . �C+(�/2S� +�-�! + � /*.� .()
1-�������� M �.1+�32�! +'�./��=2��C*=2������/2'/�'(��(+/2�1+�
��+ � 2 �5C-(*/2�

R�����(�,�-�./��/./�=>*=�0*�+ + +�C)(*�+/�(*/M/�.1+�!�+'����-�
�1,&�+�!C�*('/.*(-/+/�'=)(*�/-.(+��(!./���) .�-�*�+��1+��*�2�2�.
!�-(�/�*(���� M 2 )��' 2 +�^!/��!�*�C+(2/+(�,(��+*�2 +�&�/*/3./+�/A��
'(!/+/���'! 2�.�+/�(�/+'(�'(M/*/2����2��(-!/+(������' 2 +��=�=.
�/-�!/��!�*�C+(2/�,(��+*�2 �1*'�M�+'���1*'�3���-�1,&*����2�2(+
,(��> .��+�5C-=3��/-*/M/+'(�/2��	2������+*�2�,(�C+(2����-�1,&�+
�+*�' M ��=-'(+�'(M/*'/-����-�1,����+�+����!��&'�./��(-.()�?C+(�
�/2���-�*�+'��(�./+*/M/�(*(�5(>/-2(�!�,�3 2 +'���/-�5/-/3/2�1*'��
M�+��!C�*(2/3�/���(+���-�1,&�'�+�'��/*(-/�5/'/�1-�2���/2'/�(�'(.
��- ��/-�5-�0�1*�+�$�%
�&+ +��=�=+�5/-/3/2*(-/��(�./+*/M/�(*'(�(�2(�!��
,�3 2 �' F�3/2'/� /!(����'�6��'��A�)*���/-�3(�'/-����*+ )7��(�./+*/M/
(*(� 5(>/-2(� !�,�3 2 � '(M/*'/-�� 1� (�./+*/M/+� C-5=�!(*� 1*�-�.� 0(./3�



������������	�

	���
�������	����	��
������	

�/-/*2(!/'/-��<!��A��":HD����+1.��'���1*'�3���-�1,&*���(+/2�!/��!�*
��. 2'�+�� +(� .�'�-� '(-/+� C*>='(� ��- *' M 2 )� 3�� 5(->(.�(� 0(.
�> .� 5C-=+=�1-E� 1+�+�� �(+/� �(-.()� ?C+(�/2� ��-�*�+'�� (�./+*/M/
(*(� 5(>/-2(�(� >�* 32�� �-)�!�+�� ��3 2�.*�� !�>*�2�! +�� .�-3 * .�
�(+����(�./�/�C-5=�!(*��1**�-'�+�0(./3�/-2(�(�>�* 32 3�1*2�2 �,(
6�*��'��>�* 32�2 �3(-(A�!�� �1-�2��	+*�3 *' M +��5C-(��'(M/3/.�'/*�
*(-� .1+�3��1-�)W� �M(-� �=2� >�* 32�*�- 2 )�� �=2� >���*�- 2 )� (!./�
��+ �(�./+�1*2��!�,�3 2 +'���/�!(�'/��1�(�./+*/M/+� �=2�1*�-�.�(*(
5(>/-/*2(!/+/�,(�0(./3�/-/*2(!/+/�!�M*�2�!��' ���=�=+�1�>�* 32�*�- +�
>���*�- +�+(��+*�2 �.�* -' Y��,(����1*'�3���-�1,�.(!/+*/.*(�6�.* ' -E
��� M 2 )��' 2��6/>�.�3.�!�)���=�=.�!/��!�*��/-��' 2' -F�(M/*/2*(-�
'(+�� ��+'�+� �C�*(� /)*(+(7(.� 1*�+ + +�� 0�-�/2/)/+� 5(*(7(.�(./
>�* 32�*�- � />/+� !(>/*2/3� 1*'�M�+�� 5C!�(-2(.�('/-������� ^��
��
�
�'%'�2����1<�.� ��� ^ �##�� �)'�%�(�#�
��*��.
��#�
��%�
('�	#�,��0��0
��#� ����#�
'� .� ��
��(��#�� �2)#�

��� ��#�� %	
%1�1�� 
!�/.-�-! )� ,(
��*0�*���+� CM(*(-(� .�-3 � �/-� ^! . �C+(�/2&� ��-����/*2(*/�/)�� ��-���
2�* � )F� 0�-�/� �=)=M=2=)=+� �=2=�� .1+5-(� ��-�A +'�+� 1+��*�+�+
2(-.()/�(�>/*/.�!/!�(2/+/+��=2=��!/��!�*�2�M*�.* M +��=-*=�.��+�M �
+��.�-3 ��/-�^! . �C+(�/2&'(+���3.���/-�3(��'(M/*'/-����M*�.* M��.�-�
3 �5(-(.!/+/*(+�C+*(2*(-��/!�(-!(+/)�1*�M�+=!�=�6�*&���!�*�- �'(�/+/)�
C)(*���!�*�-��.�-�**�-' -���1+5-(+/+���� M ��' 2��C�*(�C+*(2*(-�,(
��!�*�-� />/+� !�M*�2� �/-� �(2(*� ��-���-�.�� /)*(+(7(.� !/��!�*� �C+=
'1M-�7��5C!�(-2/3�/-�SQ

�1+�32�2 +����0�->�! +'����	#
�(�7�
�	*<���%��
��R�'%'/
�2����1S��
�� 4!�� "9;� ��#�
','� �01��1�� /��*/.� 6�-A*(-*(� 5C!�(-'/2�
��-�1,&�+� ��� �=27(�/� !(,2(2(!/+'(� ,(� 1� �=27(+/+� �> .� �+*��
2 + �.�,-�2���1*�+��!(>2(2(!/+'(�3�3 *�7�.��/-�3(���1.��-�

R�(63(�*/� !C)*(-S� '(�/2/� +(�/� /A�'(� ('/�1-� �1*'�3� ��-�1,Y
<!��A��":%D

���'(�/2���/-��#��'�/A�'(�('/�1-��.=>=.�3(�*(-(��=�=.��'*�-
,(-(+*(-*(����!/���/-�!1-�+��5C!�(-/3>/�*�A�7�2��)* M �*����*�+' -�+�
*�-*���*�� �/A�'(�('/�1-��?1*'�3���-�1,&�+�R!/+/-*(-/+/��1)�+S��(.�.=�
>=.�,(���!/��5(->(.��1�
%�)�%�
�##�
'�'�����.��%�(�#�

���%�
�#���,'
.1+�!�+'��%	�.
�
�� ����','� ����#.�
��� �(%�� �
� (���
�,�#
�
�� ��
��!/��5(->(M/+�!/��!�*��+*�2�,(�C+(2/�3��'�E�0�-�/�.1+5-(!/+/+�>1�
M�+*�M��� .�)�+' M � />/+�� 0�-�/� C+'(-*/M/+'(� .(+'/� >1M�+*�M�+�

Q��.)E��(+/+���1**(7�('�a1-.!���1*��9��!��:$B�:$K����'�



��� ���������	�

	���
�������	����	��
������	

5(->(.*(3�/-(-(.� ,(� ��*0�*�2��� /!�/.-�-! )* .� ,(� 2�M*�.* .Q� 1*�-�.
5C-'=M=�3(�(�.�-3 ���=)=M=+���-' 2 �*��!�,�3 2�/>/+��/-�C-5=���(2(*/
��-���-�.�(�./+*/M/+/�!�M*�2*�3� -2 3� ����+���'(63(��/>/+'(���/-�R(��
./+�1*2��!�,�3 2 S+'�+�!C)(�2(.�,(�R! . �C+(�/2S'(+���. +2�.
/>/+� A -!��� �/*2(.�� .2���
�(!�� #�3� ��1 �)#','�
���� '(63(�*/� !C)*(-
.�**�+2�.��+���3.���/-�3(��'(M/*'/-�

?1*'�3���-�1,����5C-=3(�.�� *2 �1-�2�Y����6�*'(��(*./�'(�
>1M�+*�M�+�.�)�+' M �(�./+*/M/�!�M*�2����M*�2�.�/>/+��"Z�2(-.()
.�-�**�- +�� >1M�+*�M�+�� 5=,(+� �*� +�� �*�-�.� ,(� GZ� ��*0�*�2����
/!�/.-�-! )* M��,(�2�M*�.* M��.�-3 �6�-(.(��(�2(.�=)(-(�>1M�+*�M�
5(-(.*/� �(�./*(-/� ,(-(-(.� �1*�+�� '(,�2� (�2(�(7(M/� �/-� 0�-�/� .1+�
5-(!/+/+� ,�-� 1*'�M�+�� ��� '�� 5(+(*� 1*�-�.� �C�*(� �/-� .1+5-(+/+
'=3=+=*(�/*(7(M/+/��/)(�.�+ �*�2����>�* 3�7�.� -�


(>/2*(-'(+� C+7(�� .1+5-(2/)�� 5(-(.� 2(-.()� ��� +� 1-5��
+ +'��� 5(-(.� �(-.()� ?C+(�/2� ��-�*�+'�� 1�*�- +� 0!�� �
���� 0�-�/
>1M�+*�M�+�� ��� '�� �) +* M +�� ,(-2(�/� .�-�-*�3� -2�.� '�-�2�+�
'��' ��	*� �./3/*/.��/-���) .�-�*��,(��1*'�3���-�1,&�+�*/!�(!/��1�*�- +
=>�(��/-/+/+��/)(��=>�(�/./!/+/+� <!��A��"::D� /!(��1+�+���+'�3*�- +��>(,�
-/*2(!/� '(2(.� 1*��1-'��� ?1*'�3� ��-�1,� �/)/2*(� ���32�� � ��� '�
�/)(��1��+(M2(�/�-(''(��/�,(���)'#'�	#�
�%��/)/��.1+5-('(��/-�!�,�3�
>�M -' �� �1+5-('(� �(+/*/+7(� '(� ��-�1,� ! )*�+2���� ,(� R! . �C+(�
�/2S'(+���. +2������3*�' W��(./�����3�2����.10�-2�.�'(M/*�2/�
'/-Y������' +�6�A/A*/M/+/+��(+/��/-�/A�'(!/�'(M/*�2/'/-Y

��+�+*��/*5/*/�1*�-�.��/+!�+����-*�����!.�&+/+������=-�./3/*(-/�
�10*�2!�*�,(�0!/.1*1V/.��> '�+�+�! *�0�-*�.��/-��/>/2'(���+ 2*�' �
M + ��+ 2!�2�'�+�('(2/�1-��I(3/�*/�=*.(*(-/+�!1!��*�'(21.-���0�-�
�/*(-/�� �(+)(-� 6�!��* .*�- +� �7 ! + �� 3/2'/*(-'(� 6/>� '(� !(�-(.� '���
2��1-�� ��� 6�!��* .*�- +� '1M-�� �(36/!/+/� ,(� '1M-�� �('�,/!/+/�� '�6�
'(+(�/2*/� �1*'�3*�-'�+� CM-(+2(.�� �/)/2� />/+� >1.� ��-�-* ' -�� ��
�=)'(+�� ��-*� ����!.�&+/+�� ��) � ��' +*�- � ��+ 2*�� 3 �� .1+�2�)�+
' 3 +'��5C-=*2(2(*/'/-E

R��5=+� �/)/� ��. +'�+� /*5/*(+'/-(+� !1-�+� ���� ��
'�#�


Q�$�%
�7 ��) +* M +���*0�*�� 3 ��/!�/.-�-! )* M �,(�2�M*�.* M �.1+5-('(�+�! *�/A�'(�('/*2/3�/Y
�/-/+7/!/���=)=M=+��/-/+7/�2�''(!/�=)(-/+'(./�101-�=+/!��*�A�7�2��)* .*�- �*�F�/./+7/!/��	./�
21,�,(��/(�(-��1*'�3*��.�-'�.*�- ��.1+5-(+/+�/./+7/���- ! +'��'�6��'���(*/-5/+*(3(+�.1�*/!�
�1+*�E�=>=+7=!=�2(-.()���� +�1-5�+ +��=�(�!(>2(�!1-�+�+���'�-.�A�* ��/-�6/)/0��+*�� 3 +��
!(A/*�!C)*(-(��6�����./3/*(-*(��M-�32��'=)(�/+(�/+'/-5(2(�(�6�) -�1*2�*�- �*����1+5-('(+
!1+-���=�=+���+*�-��/-(-��12�-7�.�1*2�.��+�> .� ��>/>(M(�'C+=3�=�2(�,(�,(-'/�



������������	�

	���
�������	����	��
������	

�� �%��'�#�Q�4����##�.������;��
	#���
����
��'�
�%���)#�(/
1�)�%�
('�#'%�'
�����.�-3 �* M �/�/-�A�(��/M/2�/>/+��-.�'�3*�- �
2 +�>1M��<����!.�&�+/+�.(+'/!/�'(��/-���' +���/-���)�-�,(
�/-�('/�C-'=-D�CA.(*(+(7(.�/-��	2������)*�32�)�.�-3 �* .
5(->(.�(+� ,�-' -� ,(� ��3.�� .1+�*�-'�� 1*'�M�� 5/�/�� 5(-�
>(M/���'! ��-�.��(+2(�(�>�* 32�.�>1.��(-!/)��/-� ��.�/.
1*�-������)*�32�)�.�-3 �* .��10*�2!�*' -��./3/*(-(�'(M/*�! �
+ A*�-�� /*/3./+'/-���/-(��1*�-�.���' +��.�0/��*/!���/-(��5/�/�
.(+'/!/+/��! + A�!�,�3 2 +'��0-1*(��-���*��C)'(3*(3�/-(�/*/-�
�C�*(� ��0� M � )�2�+�� 1� ./3/� .�-�.�(-/+/� '(� '(M/3�/-2/3
1*�-��	3�M '��=)(-/+'(�'�-�7�M 2 )���' +��/0/��6(+=)�.(+�
'/�! + A +'���/-� /!�/!+��1*�+� �� �0
���' +�'(M/*'/-��	.!/+/
�(*/-�2('/.>(�� �����
'���2)�0,0�0�� �
��*�� �	�#�1�/
������
�3'�'��������'
�
�����
'�'�� �
��'�'3�1*�-�.���' +*�-
����.�! + +� .�-�.�(-/!�/M/+/� <!��A�� ":9D� ��3 ��+� ��' + � �3�
�
��1�%��!���%�##�����,'1������'�'3��0-1*(��-���*���(**/��/-
�)#�(1�)�%�
('�#'%�/>/+'('/-�

R	+7�.�����)*�32�)�.�-3 �* .��(2(.*(�!(-2��(��-�! +�
'�./��)*�32�)�.�-3 �* .��+�A�-.* ' -��	�' +��.�0/��*/!��'(M/�
*'/-���(->/�1+�+���3�2�'=)(�/���-V�,�7�' -�,(�(M(-��/-
�1.!�*�6�*/+(�5(*2(�/� /!�(2/�1-!��1�'=)(�/�!=-'=-2(*/�
'/-���2����+ �)�2�+'��.(+'/�(2(M/+/+�=-=+=+=�,(�>1M�
)�2�+�(2(.�5=7=+=�!��2�.�)1-�+'�' -�,(�.(+'/!/�'(
>1M��)�2�+�.�0/��*/!����-�A +'�+�!C2=-=*=-�,(��3�M *�+ -�
�C-=*'=M=�5/�/����' +*��0-1*(��-����-�! +'��6(-6�+5/��/-
/.�/!�'/�.�-3 �* .��1.��-��	2����' + +���3�2�'�-�2��,(
>�* 32��.13�**�- �0-1*(�(-7(�'(M/*'/-�����5�*�-'��,(�'=�
3=+7(*(-'(��(**/��/-�.�-3 �* M���1*�>�+�'����'�-�

R�-1*(�(-���(.&���3 +���/-��/-(��1*�-�.�6/>��/-�3(��'(M/�
*'/-��L+�+��=�=+�5=7=���=�=+�5(*/32(!/���=�=+��2��*�- 
,(��(.*(�/3*(-/��2
.0�������-.�'�3*�- �*���/-*/.�(��=-=��=M=
!/!�(2*/� (�*(2'(+� 5(*/-�� L� .(+'/+/�� �=�=.� ,(� 5=>*=� �/-
1-5�+/)2�+ +�0�->�! �1*'�M��)�2�+��=�=.�,(�5=>*=�6/!�
!('(-�����1-5�+/)2���1+�+�/>/+��(2(*'/-F����1-5�+/)2��

Q�	�' +�,(���' +*�-�����.�! �4����##�����#���
�����##�.������;�!C)7=.*(-/+/��	*2�+7�&'�./
����
�#�*������
������1�.�-3 * M �.�**�+ �1-�2�����!C)7=.*(-����*+ )7����)�-*�- �'(M/*���2�
5(+(*�1*�-�.�(M/�/2�5C-2=3�6(-.(!/��!(-�(!��2(!*(.�!�6/0*(-/+/��
+5/*/)*(-/+�.1*�/3>/!/+'(+
�� -2�.�/>/+�.�**�+' .*�- ��/-�'(�/2(�.�A��/3>/*(-/+/�.�0!�-�



��� ���������	�

	���
�������	����	��
������	

��� 1-�+*�� �/-(��� 0(.� �)� 3(�� /A�'(� ('(-�� �-1*(�(-�� �'! )
./�*(+/+� �/-� 0�->�! � 1*�-�.�� 6(-6�+5/� �/-� ./3/!(*� > .�-� ��
'��=+�!�M*�2�� �'=3=+2(.!/)/+��+(-('(�5C-(,*(+'/-/*/-�
!(�1-�'��,(��=�=+��(+*/M/+/�,(�'=3=+7(!/+/�!�-�+�5C+=**=
�/-�'/!/0*/+*(����2��/-���M* * .*��!�,�3 -�

R	�' +��5(*/+7(��'�-�2�1*'�.>��'(M/3/.�/-��L���/*(M/+/+
5=7=�*(� '(M/*�� .�A�! �*�� !�,�3 -�� L+�+� !/*�6*�- �� ./3/!(*
�/*5/!/�� ./3/!(*� �(�(+(.*(-/�� ./3/!(*� /+�+>*�- ' -�� J(-6�+5/
�/-� �(-(�� �+7�.� .(+'/� ./3/!(*� +/�(*/.*(-/�*(� (-/3(�/*/-�� ��
�=)'(+� �/-(�!(**/M/+/� (+� C)5=-� �/>/2'(� .�**�+��/*2(!/�
1+�����3�- * �>�* 32�! + +� �(2(*�.13�*��1*�-�.�5C-=+=-�
�/-��=�=+(���M* ��/-�0�->��1*2����5=>*=.*(� -�) �1*�-��1
)�2�+�'�����(M/*/2'(+�C�=-=�'(M/*��)1-�+*�.��+�C�=-=�
'=-�� �/!/0*/+� 5(-(M/+/� !(>./+� .�A�*�-� />/+� '(M/*�� ��*+ )7�
� M +*�-� />/+�.���*�('(-���(�.�3.�!�)��.(+'/+/��/-/+7/*(-
�-�! +'��!���-����<!��A��":BD

R�/(�)!76(&+/+�� .(+'/� C)� �/-(�7/*/M/+/+� 5(-(M/+/� ��0�
2�� �6(-�3(��!���+�,(�����/-(�7/*/M/+��=�=.��/-��10*�2�
!�*� �2�7��� 3�� ��� '�� ��� �/>/2'(� ��M 2* * M + �� �3�M * .�
����M ��/-�3(��5C-(+�=!�=+�/+!�+�A(*!(A(!/��5(->(.��/-����
' +� A(*!(A(!/'/-F� ,(���� A(*!(A(��0-1*(��-��+ +� ! + A� !�,�3�
 2 +��1���' + +�.�� *2�! + ��=2'(+�1*�+�.! )*�3� - -�

R�/(�)!76(&+/+���+ �! -�����' +*�-�����.�! + +�'��5��
*�- +����+ ��,(-(+�A(*!(A(+/+�(+�C+(2*/�0�->�*�- +'�+��/-/

�!(+&'/-��L+�+�4��
�D�#%�"0(1��'&+'�./;��1.�1-�
�17.�
2�++&/���/->1.�./3/+/+�!�+' M �5/�/��/-�!1!��*/!��'(M/*���2�
/>/+'(� >�* 32�� 5/-/3/2/+'(� ��*�+'�M�� 0-1*(��-��� 6�-(�
.(�/�*(�,(�5(+(*�1*�-�.�6(-6�+5/��/-�6�*.�6�-(.(�/�*(��(+�
/+'(�!1+�+'��>�� 32��)1-�+'����*�+�+��/-���' +��/0/'/-�
J(-�'(21.-��/.Q�6�-(.(�/+��(2(*/+'(�1*'�M��5/�/�0-1*(�
��-���6�-(.(�/+/+��(2(*/+'(�'(�./3/+/+���-.�'�3*�- + +�>1�
M�+*�M�+��!��5 �'��2�! �5(-(M/�����-��L�!��
�17.2�++
�0
0�
����/0/.���' +��^.��+�3 .�>1M�+*�M�&���*�3�M �('/*�

Q��/)/2�2�-�1,7�*�- +��	./21,&��,(����#'(���
��	��
��#1�(��/-�'(21.-�!/�(�.���-.(+�
�/-���+'�+�'����+ �)�2�+'����) .�-�*�+�+�
�1	%
���%��	#
�����!1�����6(-.(!���-�A +'�+
'�6�� C+7('(+� 0*�+*�+' M � �/>/2'(� %	�.
�
�� !(>/*2(!/+(� 23%�#��1�#�
��� C-5/*�*(+2(
!1-�+*�- + +�6(-� �=-*=!=+(���*�3� -' .*�- �.�-5�3�+ +��3 - �C*>='(�.�-�.�(-/!�/.�C-+(M/'/-�

/)/+��
���� ���)����2�����*�-Y



������������	�

	���
�������	����	��
������	

2(!/�5(-(.(+��/-�7�+�,�-�5C)=�*(���.�-�����
R�-1*(��-��� '��5�*�- �*�� '1*�0� ��3�+�� ,(� 0�-*�.� �/-

��)�-�1*2�! +��.�-3 +��C)5=-���' +��+*�� 3 + ��=�=.�C*>=�
'(��(-.('(+��0�-�/�.�'-1!��*���/-*/.�(�713.��*���=-=�(+�
���+' M � 6(-� 5C-(,'(� >�* 3�+�� .(+'/+/� �=�=+� �=-(M/�*(
�2�7 2 )����M*���+���) +* .���.�*' M +'��
�!(+�,(��/(�)�
!76(&'(+� (M/�/*2/3� ��' + +� �1�+�� �=.=.*=M=� />(-/!/+'(
./3/*/M/+/+�()/*2(!/+(��.*�� 0�! )*�2�� �<�����#������9�/
��
��#D��3�M *���+�/'(�*���' +�C-+(M/�T�!1!��*/!��6�-(.(�
�/+�5(-(.�/-'/M/���' +��=-=+=+�/'(�*�C-+(M/��/(�.+(76�&'/
	�+ ��/>/2'(��.(+'/+/�6/>��/-�)�2�+�C+�!�A���1*2�.�/>/+
)1-*�2���+�,(�! .�! .��) +* .���.�*' M ��+�(-+�!�1+�*&'(./
0�-�/�'/!/0*/+/�C-+(.��* +�7�.� <!��A��":KD�1*�+���-P& �'��C-�
+(.�!����/*/-/)�SQ

��-�1,&*��'1!�*�- + +��!�*��(!./�5-�0�1+��*�+2�' �'/�(��5C-(,
/>/+��'���5C!�(-/*2(�/�-(''(�2(*(-/��.(+'/*(-/+/��) +* .�����*�+����
' +*�- +�� /3�(��C�*(!/��M*�� 0�! )*�+2�*�- +'�+���3.���/-�3(��'(M/*�
'/-�� 
 . �C+(�/2'(+� ,(� R�(**/� ��) � 5-�0*�-�� .�-3 S� 1*�M�+=!�=� 6�*
��!�*�- +'�+� ��. +2�*�- � '�� �C�*('/-�� L�!�� ��-�1,���������� 	!�
,(� �� 	!����"��#	� '�M � *' M � )�2�+�� . * + � '�6/� . 0 -'��2�2 3�
��*+ )7��.(+'/�5-����'�M � *' M �)�2�+�1-�����A -*�2 3� -�

�+7(���-�1,&�+���3*��� M ���-' +'�+�'��0�-�/�.1+5-(!/+'(QQ
46�����1+'�+�!1+-��'�;��/-�!(*�6�*/+'(�5(*(+�R.��+�3 .�>1M�+*�M�S
�C+(*�/*2/3�!1+!�)����. +2�*�-��!(-)(+/3*(-��!�>*�2�*�-��/A�/-�*�-�,(
=!�=� .�0�* � !C)*(-�� /3�(�� .(+'/*(-/+/� �) +* .��� ��*�,(-(+� ��' +*�- +
�C�*(!/��M*�� 0�! )*�+2�*�- +'�+���3.���/-�3(��'(M/*'/-�

	) +* .��.��+�3 .�>1M�+*�M�+�C)(*��10*�+� *�-���0� M +'�+��7 
�7 ���. +2 3� -���*�(��(./��) +* .���/-���+'�+��.(+'/�C)(*��10*�+� *��
- +�� !(,(� !(,(� .�� *2���� 6�) -� 1*�+*�- � 4�51-1,&*�- �� ��61,&*�- �
�-�.(-&*(-/;��.1+5-('(�1+*�-*��!�,�3� M �/>/+�>�M -�2�).(+���/-���+�
'�+�'��C)(*��10*�+� *�- +��>�M -' M ��(2!/*7/*(-/+�5(*2(�/�-(''('/3*(-/
5/�/� ���! )��/-� 5(->(M/� 5C)*(-'(+�5/)*(2(.� />/+���/-� 3(�*(-� ��02�.
)1-�+'��' �

	) +* .��R6�.! )�101-�=+/)2�!�>*�2�! S+'�+��7 ��7 ���. +2 3�
� -���*�(��(./��) +* .��0�-�/�.�-�2*�- +'��5-�0��+*�� 3 + +�3�20/�1+�

Q���-*�����!.���R�
��)�7��
��.S�������:�����\\�������!��"$"�"$H��"#$H��+Z�%�
QQ��.)E��1+5-(�����+�.*�- ��!��HHB��HHK��H%$��H:G��,���



��� ���������	�

	���
�������	����	��
������	

*�M�+���!�,*�-'��101-�=+/)2(��0�-�/�/3*(-/+'(�'�-.�A�* �5-�0��+*�� �
3 +��,(���' +�/!�/.-�-! )* M �*��6�A/A*/M/+(�'C-��(**(�!�- *�-�.���/-�>1.
'�-�2'�� /!.-�7 *�-��.�-3 � 1*�+*�- � /)*(�(+� 	�	
�0����#�
��� T,(� �/-
C*>='(����/!.-�7 *�-��.�-3 �1*�+*�- +T�.��+�3 .��) +* M �1*�3��-'�M�
���! )�5(->(M/+/�5C)*(-'(+�!�.*�2�.�/>/+��/-�3(�*(-���02�.�)1-�+�
'��' ��<!��A��":#D

�1+5-(+/+� !1+�+�� '1M-�� R.��+�3 .� �/-� >1M�+*�M�+S� .��
-�*2�3� 1*2�! � 5/�/� >1.� /*5/+>� �/-� ������#�.�
!�,��� +('(+*(-/+/� ,(
6(-� �=-*=� 2(�'�+� 1.�2���� .�-3 +�� �C�*(� �/-� 1*�3�2�+� +('(+*(�
-/+'(+�,(� ��
����
����) +* M +�+('(+�'/..��*(�%�!'�
','�'�5(*(7(.
�C*=2'(� 5C!�(-(7(M/)�� 	2�� C+7(�� .1+5-(� 5C-=32(*(-/+(� /*/3./+
��6*/**(-/2/)/���2�2*���* 2�

�(-.()�?C+(�/2���-�*��!(>/2*(-/� ! -�! +'���1*'�3���-�1,�
=>� �+�� C)(**/M/+(�� 1� )�2�+� R=>� 6�2*('(� 2��S� '/�(� '(M/+'/M/2
>1.�.�-�.�(-/!�/.��/-�C+(-5(�!�+'��4����+�.*�-��!��HH9;���+(-5(+/+
=>� �+�� C)(**/M/� 3�+*�-' -E� "Z;� �(-.()� ?C+(�/2� ��-�*�� �'��*�- +�
#�����6�*/+'(�1��,(-/*2(!/���(.��(.��'����1��,(-/*2(2(!/F�GZ�*/!�(*(-
�> .*�+' .��+�!1+-��/./�1��-�2�5(>2(!/�4�+*�3 *' M +��5C-(�5C-=32(
/>/+;F�HZ�2��*�.�>1M�+*�.�(*'(�('/*(2()!(��/./+7/�1�*�2�+ +��(�(-
!�� *2�! �����C+(-5(��>1.�'/..��*(�'=3=+=*2=3��/-�!�,�3���)�M �' 
4'=32�+�� 6�.. + � ,(-2(*/�/)W;�� �51-1,� �1*'�3� ��� C+(-5(�*(� ��+ 
5C-=3�(�'(M/*'/�4����+�.*�-��!��HHB;��	2���,�
���
�� ��
���*���� 	/
!����"��#	<��#�
� %	�.
���� ��
%��1�1�(� 	#��#�

'�� ��� C+(-5(�� ��!
%�(%���	%����-�1,&����2��/-�)�A(-�!�M*����/*/-'/�����!�,�3�6/*(!/+/+
+('(+/�3��'�E� $�%
�&+ +��) +* .�.�+�' ����+'&*���-�.(-�3C�*(�'�-�
!�+��B.	
	*#�
�*��7��	*#�
#�� �#��4$�%
��>1M�+*�M��/>/+'(�1*'�M�
�=-'(+;�R'1M-�'�+��/-��+*�32�S����1�1'(������1�1'(�'�

�/-*/.� �1+5-(!/+'(� �1*'�3� ��-�1,&�+�� R6�.! )� 101-�=+/)2
!�>*�2�! S+ +��.(+'/!/�*(���+'��-�! +'��'1M-�'�+��/-��+*�32�� 
,�-!��' M +'�+� ��. +' M + � �+ 2!���* 2�� �/-� .()� '�6�� �/+(*/�1-�
�2�� ���� ��-�1,� �1*'�3 +� �(-!/)� �/-� .��5 ��� .�0 *2�! +'�+� ��3.�
�/-3(��'(M/*'/��B.	
	*��	#
�('���#����#�
��	��*�
�#1������
�

��1����
4�1*'�3��51-1,�R6(+=)�0-(+!/0*(-/+/��/�/-2(2/3�/S�T�6(-6�*'(��'(�
21.-��/.�5=,(+7(*(-/+�2��*�.�C+(2/+/���.'/-�(�2(.�(�1+���1*'�
�*���&*���/-*(3�/-(+�0-(+!/0*(-;��B.	
	*<#�� �#��R
	,
�
��� �
���#�(/
1�S�'���2)%	�����	#�1�����,'� C+(2*/� 5(->(M/+/��!'%!�� 5C!�(-�
2(.�('/-��	2��6(2��51-1,&*���6(2��-�.(-&*(�2�-�1,7�*�-�<!��A��"9$D

�-�! +'�� �
�%	�#���	��	#� �#�

�� ,(�1*'��'�������+*�2'��./��2�-�



������������	�

	���
�������	����	��
������	

�1,7�*�-��/)/2*(�7/''/��/-�>�� 32����'=3�=.*(-/�6(-�)�2�+�1+*�- +
'(!�(M/+'(+��1��
�#�
F�	./21,&*��'1!�*�- �'����*����(�
&/�!(>2(.
)1-�+'��' *�-�� J/>� .�3.�� �1.��� ,(� �1.��-� ./�� &%�1	*� *�� ��� �

�	#
�(#�
����1�1�
%�)����'��	
.��'���)'%�
�#������#�'�%�(�#�%�	#/
1��'������1�7�
�	*<���7�
%�)��2����1�=�
�#��#���������%����#�%/
#�� 	�� *�
�
#�

�F� >=+.=� ��+*�-�� 1+*�- +� �> ! +'�+� ��*���� (�
&'/�
$�%
�<�'���1�!#�
'�'�����)� �(�
���%�3(�*(-'/�4	./21,&�+���=)=M�
=+��/-/+7/�2�''(!/�=)(-/+'(./�.1+�32�! +��,(���-�1,&����M*�' M 
R�2��*�-S����. + );���/!�(*(-(�1��,(-/*2(!/��*/!�(*(-/+��> .*�+2�! +�
'�+� !1+-�� /./� 1��-�2� 5(>2(!/� ,(� �(+/'(+� 1�*�2��� 6(-6�+5/� �/-
'1M-�'�+��+*�32��1*2�.! ) +��6(2(+�6(2(+�2(.�+/.��/-�.(!/+�
*/.*(�/3�(����!1+�>*�- �!�M*�2�.��2�7 �*��'=3=+=*2=3�=�

�(�,�-�./���/)/2�.��+�3 .�>1M�+*�M�2�)�C�*(�.�*2����'(�
,�2�(��/M/�/>/+���1*'�3���-�1,&�+���+'�+�>(,/-2(�6�-(.(�/����*+ )�
7��/3*(-/�5(7/.�/-(�/*/-'/F��/)�(+/+'(!1+�+'�����C+(-5(�/�-(''('(�
7(.�/.�����'�-�2�.�-3 ! +'���) +* .����. +2�*�- + ����) * ��/-��> .*��
2��*��4����+�.*�-��!��H%";�1-�����'C.�=��7�
���	*<#��&%�1	*<����	/
#�����)#���
�%��R!(>/2*(-/+���0 *' M �.13�**�- �'/..��(��* 0S��(-.()
?C+(�/2���-�*�� !(>/2*(-/+'(�	��%�##��1��'� 
�

������ �1+5-('(+
�����+��'��!(>/2*(-/+��+1-2�*�.13�**�- +��/*/3./+�����=-���. +2��
*�-�4�.)E�
 . �C+(�/2��!��H";�!�M'��!1*'���=)*(-7(�0�-�/�'('/.1'��
7�!�+�+�.�*�M +���. � *' ���(./��2�������	
1�##�%�+(�'/Y��1+5-(
/>�=)=M=+=+� 49&+7/� 2�''(�� ����+�.*�-�� !�� "";� '�6�� ��3 +'�+� C+�
5C-'=M=��/>/+'(�6(-6�+5/��/-�R/./�=)*=*=.S����'��R�'�*(�!/)*/.S���*�
2�+ +�!�>2��1*�7�M �5/)*/�1�*�2��2 Y�J�A/A���' +*�- +�5C)=+'(��/-
R7�+�,�-S�1*�+�.��+�3 .��/-�>1M�+*�M�+�.�-�*2�! �2 Y�?1.!�����
'(M(-*/���' +*�- +���=�=+�!(>/2*(-/�.���*�('(7(.*(-/+(�'�/-�.1+5-(
C+=+'(� ,(-'/.*(-/� !C)'(+� 4.1+5-(� />�=)=M=+=+� "K&+7/� 2�''(!/�
����+�.*�-��!��HK$;�
2�1�%��%����	
1�#�/!�(.*(-/�2/Y�<!��A��"9"D

�101,��1*'�3�����/!�(M/��.1+5-('(�!(>/2�5=+=��/+7(��/-�/2���
*��3��!1-����!1-�-�.�1-�����.1�'�E�R�(2!/*7/*(-/+���- ! �1��,(-2(�/
-(''(��/M/+(�5C-(���=-1��.1+5-(�.�-�- + +�5(>(-*/�,(��!�*=+(���5�+
1*'�M�+'�+�(2/+�2/'/-YSQ��=-1��.�3.�!�)�(2/+�1*'�M��.�-3 * M + 
,(-'/� ,(� 	./21,� ,(� ��-�/+1,� �1*'�3*�-� 1*�� + � �+ 2!��� �� ?1*'�3
��-�1,� �=-1�*�� ��+ � 5C-=3�(� 1*'�M�+�� !C�*('/�� �1*'�3� �101,&�+

Q� !�� H%G�� �1+!(�/+� �(3/+7/� =�(!/+/+� !(>/2/� .�!�('/*/�1-�� 4�10*�2� %%� 1�'�+;� G%� 1�
.�**�+ *2 3� ��/./!/��13���



��� ���������	�

	���
�������	����	��
������	

6���* �1*'�M�+��,(�R%	�.
��%�
�
#�
'�'��.�!�
#��	#
�,�S+��4����+�.�
*�-��!��H%H;�C)(**/.*(��(*/-��/���/2'/��	������
���2�0�
�����1'(�	#
�/
,�� ���!'%#�1�#�
#���.1+5-('(+�!1+-�./�'�,-�+ 3 + +�,(�R��
�����
��
'�'�'���
����%	�.
�
�� �(#����������'S+��'�/-��'%'�2����1&/+'(./
4!��G$;�!C)*(-/+/+�!/��!�*�����-* * M �T(0(��+1-2�*�!��2�2 )�5(-(./�
�1-T�6�.. +'��.�-�-�,(-2(�/�1.�-*�-��� -�. �1-�)��?1*'�3�	./21,&�+
��-�1,� �1*'�3�� ��M*�' M � �2��*�-�� ��-�1,&�+� .(+'/� C2=-!=)� /�/
+/�(�*(-/+'(+�'�6���M -���!� �

R
/)�.�)�+' + )S�	./21,��1*'�3W

Q

�1+5-(+/+� �	�� �C*=2=+=+�� !(>/2*(-'(+� �	�
�%�� �C*=2=�
+=+�5C-=+=3�(�.=>=.���2���!* +'��C+(2*/���) �C)(**/.*(-/��3/2'/*(-�
'(��7 .* �5=*'=-=!(*��/-��+*�2�.�)�+�+�=+*=�R! ./�C+(�/2S�!C)7=�
M=+=+�+�! *���*+ )7��R/M-(+>��/-�!C)S�1*'�M�+��5C!�(-2(�(��(�(-*/�
'/-��?1*'�3���-�1,��3/2'/��.(+'/���'�-2�! �1*�+����5�*����+/�!C)7=�
M=+���) +* M��>1M�+*�M�+��/-� �=-��+1-2�*�()��7(A��(�2(!/���) +* .
�,7 * M +��> .2�! ��1+��.�-3 �.���'�� * .�(�2(!/��+*�2 +��5(*'/M/�
+(�6(2�.(+'/+/��6(2�1.�-*�- + �/+�+' -2����7/''/��/>/2'(�>�* 3��
-�.�����7 .* �5=*'=-=�!C)7=M=��R! . �C+(�/2S�!C)7=M=+=��*��/*'/M/+(
.�**�+ �1-���/)��3/2'/*/.��.1+5-('(+��	�
��1*��*�- +�+�! *�5(*/3�/M/+/
5C!�(-(7(M/)��	2����*+ )7��.1+5-(+/+�!1+�+��'=3=+!(.��/*(��5C-=�
*(7(.�/-�./�� .(+'/*(-/+(�)1-��* .�('/*'/M/�� .C�=�'�,-�+ *' M ���1M�)�
*�+' .*�- � ,�-!�� *�+� 2��!�)� 2�-�1,7�*�-�� ()��7(A�� (�2(.� 3C�*(
'�-!�+����!�1#�

����	�
���R.��+�3 .�>1M�+*�M�+S�%��
�����1+*�-�
4�/��'1,��-�7 * M �*�;�����+�.*�-�.12/!�1+�+'�./�0!�0��#�%�����%���/
���2��
1�(��
� 4����+�.*�-�� !�� H:%;�� <!��A�� "9GD� ��.�/.� !1-�+*�-*�� C�(./
!1-�+*�-��/*/3./+�C+(-/*(-/��* +��4����+�.*�-��!��H::�,(�!1+-�! ;��5C-=�
*(7(.�/-�./�����C+(-/*(-�5(-(.�/M/�5/�/���!�*=+(���5�+��/>/2'(���-� 3 *�
2 3� -F�,(����C+(-5(*(-/+�>1M�+��/2)��.1��+*�- +��-�! +'��7�+�,�-
.��+�3 .�R>1M�+*�M�+S��(2!/*7/*(-/�*(�R�3�M *�+2 3�,(�6�.�-(�(��M�
-�2 3��) +* M +S���+'�3*�- �,�-' -�4����+�.*�-��!��H::��H:B��H9H��H9:
,(�H9B;������R5C-(,���02�.��+��* .1�2�.S�,(�R)1-��* .�(�2(.S�/-�
C�*(�2/Y

�/-�!1-�+'��C)(�/*/3./+��(.�/*5/+>�T�2��+(���) .�./�0(.�. !�T
�/-� �+*�32�)* .�� 
��-1,(-&/+� */�(-�**(-� 6�.. +'�./� �/-� C+(-5(!/+'(
1-�����> .2 3� -�����C+(-5(+/+��*� +���� *�+�/2)�*�-'�+�'��5C-=*(�



������������	�

	���
�������	����	��
������	

�/*(7(M/� 5/�/� 4����+�.*�-�� !�� H:B� ,(� H:K;�� ��� C+(-5(�� R>1M�+*�M�S
'(!�(.*(�(+*(-'(+�=>�./3/+/+�4�-��+��L-*1,�,(�L!/01,&�+;��6(2���
C+(-5(�(�� 6(2� '(� �*(6�+1,&�+� C+(-5(!/+(� T/./!/� �-�! +'�./
�)*�32�)� .�-3 �* M � 5C-2('/.*(-/� />/+T�	��*�
1�#�
�� !��(!/+'(� .��
��*�('/*2/3�/-�����/./�C+(-5(��-�! +'��6(-6�+5/��/-��)*�32�)�.�-3 �* .
1*'�M��/*.���. 3���5C-=*2(2(.�('/-��>=+.=��*(6�+1,&�+�C+(-5(!/�
�����<
�%��  �
��*�� #� �
�#�)1���� .�-3 � 5='=*(7(.� /*.(*(-� ,(� ��.�
�/.*(-*(�/*5/*/�1*�-�.�5(+(*��/-�/*.(�.1�2�.�����(**/��/-�'�,-�+ 3�>/)5/!/
>/)2(.�('/-����+��.�-3 * .�
��-1,(-&/+�C+(-5(!/��R*/�(-�*����'��*/�(�
-�*�'(21.-��/.�(M/*/2S*(����'#1��'����)�	#� �#���%�R.�!������#�(1�/
#�
S'���	1���%	(�##�
'�'���+ 2*�2����>�* 32�.��' -��
./�C+(-5(+/+
.1+�*�- ���- ' -��	2��
��-1,(-&/+�C+(-5(!/�������#�1�,#�%#'%#��2�*=*�
'=-F����+('(+*(�'(�5='=.�,(�! M' -�����C+(-5(������#� �
�#�)1����
�'�'3��#��!�
�,�������'1#�1�1�%��
'
F����*/�(-�*/)2/+�/A�'(!/+/���*�
'�M���(**/�!/��!�*�(M/*/2*(-/�5C!�(-2(2(.�('/-F�����(**/�(M/*/2*(-*(
/*5/*/�1*�-�.��0-1*(��-������0-10�5�+'��,(�<!��A��"9HD����-2��>�* 32�*�- �
+ +��(**/���3* �6('(A*(-/+/�/)�6�(�2(2(.�('/-F����C+(-5(�42�M*�.�
* M � +('(+/�*(;� CM-(+7/� 6�-(.(�/� ,(���*	 	�
�����<GKD� 5/�/� /./� ��- 
3(�/� �/-�/-/+(� .�- 3� -2�.��' -F� R5(>/7/� �+*�32�*�-S +� 7�/)� 1*��/*(�
7(M/�=>�!12���.13�*���5��(��5='=.>(�,(�.(�A/�1*�-�.�!�* .�,(-2(.�
�('/-�� �/->1.� ��3.�� '�-�2'�� 1*'�M�� 5/�/�� ��-�'�� '��� !/��!�*
2�M*�.* .�!�A!�������1*�>2�.��' -���(+(*�6(-6�+5/��/-�/*.(��1.*�M�
,(�R.13�**�- S��/-��/-�!��2��>���! �����.13�**�- +�5='=.��/-��/>/2�
'(� ,(� 6����� ���#'(� �/-� �/>/2'(� !�0��+2�! +�� +('(+� 1*2�3��-�

��-1,(-&/+�=>�.13�*�+�� /+7(*(�(*/2E�";� R�/�(-�*� ���'�� */�(-�*�'(�
21.-��/.�(M/*/2*(-S��R1�1.-��/.�6=.=2(�(�.�-3 �!�,�3 2*�- +'��5��(�
.�-�-* �1*�-�.���!�!1!��*�'(21.-��*�- + +���+ +'���(-��*�7�.*�- + 
�> .>��,(�6/>��/-�.�3.�����(-�� -�.2���7�.��/>/2'(�/*U+S�('(7(�
.*(-'/-���/�(-�*�,(�*/�(-�*�'(21.-���(M/*/2*(-��-�! +'��+(�A�-.�,�-Y
�+(-5(�����!1-�+����+ �*���7�.�6(-6�+5/��/-�CM(���3 2 �1-���/�(�
-�*�(M/*/2*(-����-V�,�)/+/+�!/��!�*���. 2'�+�(+��)� /*(-/7/�1*�+�.(�
!/2*(-/� �' +�� ,(� */�(-�*�'(21.-��/.� (M/*/2*(-� ��-V�,�)/+/+� '�6�
/*(-/7/� .(!/2*(-/�*(� .=>=.���-V�,�)/� �' +�� .1+�32��1-� 2�Y� �M(-
�C�*(�!(���1*'�3�
��-1,(-����-V�,�)/+/+�(+��)�/*(-/7/�1*�+�4�2���/+(
'(� /*(-/7/�� >=+.=� �.!/� ��.'/-'(� */�(-�*/)2'(+� !C)('/*(2()'/;� .(�
!/2*(-/+/+� R5��(�� .�-�-* � 1*�-�.� !1!��*�'(21.-��*�- +� ��+ +'�� �(-
�*��/*(7(.*(-/+/S� '=3=+(�/*/-� 2/Y� ��� !�>2�' -�� �C�*(� �/-� (M/*/2/+
!C)7=*(-/��R �����!'%!��*����!� �
�%�(%������
� '
�%1�����%� �!�1/



��� ���������	�

	���
�������	����	��
������	


���#-������#�
S'/��/*(�4.(!/+*/.*(�1*�+�.! )��/-�,�-!�� 2;���/)�0-1*(�
��-��� 0�-�/!/+/+�� 1+*�- +� �> .*�2�*�- +�� ����1�1�1')� .�
�%�

��
�/-� */�(-�*�1*2�.�,(�5��(��.�-�-* �1*�-�.� !1!��*�'(21.-��*�- +� ���
+ +'���(-��*2�.�T���+*�-'�+��/-/�C�(./+/�' 3��*�-�

��6�! � ,�-�� R*/�(-�*� ��� '�� */�(-�*�'(21.-��/.� (M/*/2*(-S/+�
1�1.-�!/�(�.�-3 �!�,�3 2*�- +'���5��(��.�-�-* �1*�-�.��	���#���/
�*/

�1��#�
�����+ +'���(-��*�7�.*�- + ��> .>��,(�6/>��/-�.�3.�����(-�� �
-�.2���7�.� �/>/2'(� /*U+� (��/.*(-/� �/-� '�-�2� '=3=+(*/2�� <!��A�� "9%D

�C�*(� �/-� ,�-!�� 2� 4!1!��*/!��'(,-/27/� (M/*/2/+� ��-V�,��'(21.-��
�/.���0 ! �+('(+/�*(;��
��-1,(-��1*'�3 +�,�-!�� 2 +'�+�'�6��1*�! �
' -�� ��M*�.* M � ,(� !�A!���! � �=)=+'(+�� 1+�+� C+(-5(!/+'(+� ��� �=-
*/�(-�**(-*(�� 2�#�� �
�
�
�1
��.�!������#�(1�#�
��.�
�#1�������%�/
 �#��
�#�1�����,�� !1+�7��> .�-��	2��� �1*'�3�
��-1,(-&/+�C+(-5(�
!/+'(+�/!�(-�/!�(2()�> .�+����!1+�>S�%����#�%#�����#'(�'
��
1!��*/!��
'(,-/27/*(-*(�5(>/7/��+*�32�*�-�7�/)'/-� 4�.)E�!1!��*/!��'(,-/27/*(-
6�.. +'�./�.1+5-(�.�-�- ;�,(���+�+��	�����	#�
�%��!1!��*/!��'(,�
-/27/*(-/+���+ +'���(-��*�+�*/�(-�**(-*(�5(>/7/��+*�32�*�-���0 *��/�
*/-�


./+7/� .13�*E� ��� (M/*/2*(-�� R.(+'/� 0-15-�2*�- +'�� /3>/� ! + �
A + +�> .�-*�- + �����'��5(+(*�1*�-�.�'(21.-�!/�/����'��/3>/�! + A + +
!/��!�*��/*/+>*(+2(!/+/�5C*5(*(�(+�6(-6�+5/��/-�/!�(2(��(-�,(-2(�(�
7(.*(-'/-�S�	�+ ���+ *5 �*�����-�'���/-�.()�'�6���=)�=)(�/)E�0-15-��
2 +'���/3>/�! + A + +�> .�-*�- +��.�-3 ��/!�(2*(-(��1+�+�40-1*(��-��+ +;
!/��!�*� �/*/+>*(+2(!/+/� 5C*5(*(�(7(.� /!�(2*(-(� �(-� ,(-2(�(+� 6/>
�/-� */�(-�*�'(21.-��/.� (M/*/2� �1.��-�� 1*�2�)�� �/)'(./� */�(-�*�'(�
21.-��/.�(M/*/2/+�(+�'(21.-��/.�.(!/2*(-/+'(+��/-/�1*�+�!1!��*/!��
'(,-/27/*(-� �/*(� .(+'/� 0-15-�2*�- +'�� T�=�=+� */�(-�*� 0-15-�2*�-
5/�/�.�-2�.�- 3 .��/-�0-15-�2T�/3>/�! + A + +�> .�-*�- +��.�-3 ��'=3(+�
1+�+�!/��!�*��/*/+>*(+2(!/+/�5C*5(*(�(+�/!�(2*(-(��(-�,(-2/3*(-'/-�
���5(->(.�(+�> .�- *�7�.�!1+�>��R��-V�,��.�-��*�3�6�-(.(�/+/+�! �
+ -* * M + �,(��(�(-!/)*/M/+/�5C)*(-�C+=+(�!(-2(+/+S���'#�	#
�,�
�
�
5(>/7/��+*�32�*�- +��7�/)�1*2�' M �'(M/*'/-�


1+�1*�-�.���1*'�3�
��-1,(-&/+�=>=+7=�R.13�*S���4*/�(-�*�'(�
21.-��*�- +��5(+(*��(3/���5/)*/�,(�'1M-�'�+�1����.(+'/�!�,�3 2*�- + +
!*15�+ � ��02�*�- � .13�*�;�� !�+�*'�M�� 5(+(*� �/>/2� />/+'(�� ��+ 
3(./*'(����#'(�'
E�!*15�+ �! + -* ��/-�1��6�.. +��'���* ��/-��+���!����
'��5(+(*�1*�-�.�R'�-�>(->(,(*/S��/-��+���!��1*�+�*/�(-�*�'(21.-��
�/.� (M/*/2*(-*(� 5(>/7/� ,(� . !2/� �+*�32�*�- +� 7�/)� 1*2�' M + � /*U+



������������	�

	���
�������	����	��
������	

(�2(.��%'#�')���	#�

��� <!��A�� "9:D� �(->(.�(�� ��2� ��� .��(51-/�(� ���
5�+� '=3(+� (M/*/2���*	 	�
�����&'/-�� 	2��� (+� =-.(.� */�(-�**(-*(
�/*(� R5(>/7/� �+*�32�*�-S� ��02�� � C+7('(+� ��!�.*���-�.�� /+!�+ +
.(+'/�(**(-/+/���M*�2�! ��2�-.!/)2/+�/*.(*(-/�*(����32���+�!/��!�*
�/-�. !��5C-=3*=*=.�1*�-�

�)(�*(�(*/2E�
��-1,(-��1*'�3 +����-�1,�,(�	.!(*-1'��1*'�3*�-
��-�A +'�+� '�� /2)�*�+�+� C+(-5(!/� �/-�����
'
F� =>=+7=� .1+5-(+/+
��� .�-�- � /0��*� (�2(!/� �. ** 7�� 1*�-�� ��� C+(-5(�� �(1-/.� ,(� ��.�/.
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�+*�32�+ +�R.13�**�- S+ ��(*/-*(2(�/��.1+5-(+/+�!1!��*/!��'(,-/27/
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1-�'���0-1*(��-��+ +�5C)*(-/�C+=+'(�!(-5/*(+2(!/S+'(+�!C)('/�1-�
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��1�#� ���#�
���� �/-�!�).�� 4
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1��.�**�+' M ���2��/-�'1M-�*�.*��!�0��+��/*/-F��'�1.�+�-�.�1�*�2�
��0 *2���+���) �C+(2*/�.1+�*�-'��'������+�.*�-����. *�-�.���=�=.
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.�-�-�,(-/*(+�C+(2/;�+(�1*�-!��1*!�+�C�(./�.1+�*�-'�./�1�*�2�*�- 
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5C-=�1-�2E

R������-�1,&�+���) .�-�*�+'��>�* 32�� �-(''(�2(!/��1+�+�,(
C�(./�0�-�/*/� ��)�-*�- +� /3�/-*/M/+/� -(''(�2(!/����) �./3/*(-/+��(-.()
?C+(�/2� ��-�*�+'�� >�* 32�� � -(''(�2(!/� ,(� �1�.1�� ��� '�� 0�!/A
'/-(+2(� 0-10�5�+'�! �� ��-�1,&*�� �-.�'�3*�- � C�*(� /!�(2(!(� �/*(�
/!�(-�/!�(2()��0�-�/'(��/-��C*=+2(�(��1*��>�7�.� -����-�1,�4.1+5-(�
'(� �)/2*(� !�,�+'�M�;� ����2�+�� !�' .� .�*!�� �/*(�� C�(./*(-� ��+�
��02���7�.� -�,(�!C)=+=�(��/M/2�!1+�>�.�> + *2�)�6�*(�5(*(7(.�
�/-�����

�(+'/� .(+'/2(� !1-��1-�2E� �!* +'�� �/-�/-/2/)'(+� +(� />/+
��- * �1-�)Y������1+5-(+/+��=�=+�1*��*�- + �,(���0� M �(�./*(-/�5C)'(+
5(>/-/�1-�2F�! .�! .�.1-.�+>�� ^��3. +&��/-�!/+/-*/*/.�5C!�(-'/M/2/�.��
��*� ('/�1-�2F� 6�,�+ +�� �(0./*(-/+�� 2='�6�*(*(-/+�� !�,�3 2 +�� ,��
'1M�*� =-=+=� 1*�+� ��� 6���2 � T(M(-� ��+�� 6���� '(+/-!(T�� 6(-.(!(
!(,(�!(,(�/�/-�A�(�2(�(�6�) - 2��	2��3/2'/��(*'(�('/*(+�!1+�>*�- �
> *5 +7���/-�!�,�3 2*��(*'(�('/*(+�!1+�>*�- ��!=.=+(�*(�'=3=+=�1�
-�2�,(����!1+�>*�-'��0�-�/�(�)�-�-�,(-/7/�6/>��/-�3(����) +* M��6�.��
-(�� +/�(*/M/+'(� 1*�+� ��� '�� .=>=.� '=3=-=7=� 6/>� �/-� 3(��� .(!/+*/.*(
6/>��/-�3(��5C-(2/�1-�2�

R��3.�!�)�� ./3/+/+� .(+'/+/� �) +* .��� ��*2�! � 7�+� ! . 7 � �/-
3(�F��2���/)/2�6(-6�+5/��/-�./3/�(�^*(.(�!=-'=M=2=)&�'=3=+7(!/+/�
6(-6�+5/��/-�./3/�(�6�.�-(��(�2(.��1+��.=>=.�'=3=-2(.�����
�,�1�)
/+�+7 + �.(!/+*/.*(�-(''('/�1-�2��<!��A��"KKD��C�*(��/-�3(���1.��-��
/���
!�*�5C-=3���- * .*�- + +��.�-3 ���-�A �,/7'�+! )* .*���6/*(.�-* .*���(+�-/�
.��*��,(���.*�32 3�5C-=+(+��/-�0�->�*�+2��6�,�! �/>/+'(��5/��/.>(
'�6��! .�/3/�2(�(���3*�' M 2 )��C�*(�+�)/.�!C)*(-*(�!�>*�2����'��
��+�+� �/-� �1-�2*�2���� �1*� �>2�! +�� /)/+� ,(-/*2(2(*/'/-��� ��+�
/)/+� ,(-/*2(2(*/'/-�� >=+.=� �C�*(� �/-� 3(��� (+� 6�A/A/+'(+� ���� �#��
�#�
�Q�2�+� .! )* .�1*�-�

R��-�1,*���(+��'�6��C+7(�'=)/+(*(-7(�.()�1*'�M��5/�/��!/���
!�*�4,(�C-5=�!(*;���. 2'�+���- * .�5C!�(-'/.���=)=M=+�"��2�''(!/
=)(-/+'(./��(+/*5/2'(+�!1+-�����+��4,(�.1+5-(�(;�.�*�+�C�(./�.1�
+�*�-'�������(+/*5/+/+�����%�1'�'��*2�.�/>/+��=�=+�5=7=2*(�>�* 3�
2�.��+� ��3.�� �/-� 3(�� ��0�2�)' 2�� �/-� ��+'�+�� .(!/+.(!� /!.-�7 
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�/-��(-.()�?C+(�/2���-�*��/>/+��C�(���+'�+��/-���) .�-�*��=>*=!=
/>/+�!�,�32�.��+���3.����0��/*(7(M/2��/-�3(���1.�����������=>*=�=�
2=!�2�6�.�-�,(�5(,3(.��/-�.�-�*�'(M/*��-(!2/��/-�.�-�2�1*��/*2(
5=7=+'(���%�.�-�*��5(->(.��/-�2(-.()�1*�7�.��(.�.�-�*��6(-�=�(!/
6(-� )�2�+� 0�-�/!/+/+� 5C-=3=+=� T�/-� '�2*�� A�)*�! + � '(M/*T� �=�=+
./3/!(*�6(!�0*�- ��'�- *�2��� /!�/A��� ,���.1-.�!�+���/-�.(+�-�����-�.
1-�����.1��+�,(�!�,�+�+��/-�.�-�*�1*�-�.�5C-=�1-�2�

R���=>*=��.1+5-('(�1*�0��/�(+*(-'(+�!1+-���6/>�.�3.���1.
./���/-���. 2����-�1,��.�-3 �� !/��!�*� ,(�C-5=�!(*��/-� >/)5/�>/)2(�/
2(3-�*�3� -2�.�'(2(.�1*��1-'�����+��6/>�.�3.���1.�����.102��
���+('(+�1*�-�2�Y���+�+�/>/+�0�-�/��C*=+=-�2=Y��C!�(-/*(-�!1-�+�
�+'�� ��-�1,&*�� �*(6�+1,� ��+�� .�-3 � '�-2�' *�-� 2 Y� �-15-�2
!1-�+�+'����-�1,�,(��(+���*(6�+1,&��.�-3 �> .2�' .�2 Y�J(-�=>5(�
+/+��/-���+ ��C�(./�/./���+��6(-�)�2�+�.�-3 �'(M/*�2/'/-Y��M(-��6(2
$�%
�� C-5=�=+'(�� 6(2� .1+5-('(�� /!.-�7 *�- +� >1M�+*�M��� ��-�1,
>/)5/!/+/+������3* 7��>/)5/!/+/�C-5=�!(*�,(�!/��!�*�<!��A��"K#D���. 2'�+
6���* ���*'�*�-!�����+�� ^(+�-/.�&���� ^. 3. -�2�&��� A�*�+���M*�2���
>�* 32�.�5(->(.�(+��+*�2! )�'(M/*�2/'/-Y�I1M�+*�M��%03
�
�
�%�
1+*�- � ^���.� ��. 2 &� '/�(� +/�(*(�(-(.�� ��� 5(->(M/� 5(>/3�/-2(�(
>�* 32�.��+*�2! )�'(M/*�2/'/-Y

R?/+(*/�1-�2��.1+5-('(./� /!.-�7 �>1M�+*�.�5/�/��(+�'(��=�
-(.�(+� /+�+ �1-�2�./����-�1,&�+��(+/2!('/M/�>/)5/���+* 3� ��'=)(*�
�/*2(!/�5(-(./�1-'����C�*(��/-�'=)(*�2('(+�C�=-=�5=7(+2(.����+�
6�.�-(��� ,��� !��2�.� �.*����5�+� '(M/*'/-�� �/)� ./2!(�(� ^*(.(&� !=-�
2('/.��!=-2=�1-�)��6/>�./2!(�/�!�#'(1�%�����* .1�2��1-�)��J(-�
6�+5/��/-�./3/+/+� �
�1�
%�)�%�
�#�����' 3 +'��� -�. *2 3�1*2�! +�
'�+�C�=-=�0�->�*�+2����+('(+�1*2�.����+���+*�3 *2�)��/-���'��
*�* .�5/�/�5C-=+=�1-�SQ

���2(.����2����-�'���+ 2!��2�� �5(-(.*/�5C-'=2��>=+�
.=��1*�! �4,(���(3*/��/-�!�,�3 2'��.�> + *2�);�./3/!(*���. +2�*�-�,(
��-�*�� 7 �,(�R> *5 +7�S�!�*' - *�- +���-��� M �CA.(*(+2(*(-*(��(**/��/-
!/��!�*�6������(**/��/-�!/��!�*�����2�4!�M�.�+��*��.1�*/!�1+;��-�! +�

Q����2(.��0��<"HD�B�#0#�<"#$HD&�(�<�(+/���-/6*(D���) *' ��<�.)E��(+/+���	##����
�+	
%��
�1*�� H%�� !�� "9%�"99�� ��'�D�� �(.����+�� ��*+ )7�� ��+��� C+=2=)'(./� .1+��*�� /*/3./*/
5C-=+2(�(+��C*=2*(-/+/���*�' 2���M(-�2(.����+�.(+'/!/+(���) *' M �./3/���(+/2���*�' M 2
�C*=2*(-/�C+(2*/�5C-=-!(�������*�2�*�- �'(-6�*�1+�-��/*/-�����A -!����+���-�-*�+�-�.���(-/
5(*2/3.(+� !C�*(�(�/2�� �(+/2� .�-3 �*�- 2'�+� /!�(�(+�� (M(-� ��-�-* � �/-� �2�7�� 6/)2(�
('(7(M/+/�'=3=+=-!(���(+/2�.(+'/*(-/+(���)' M 2�C)(*�2(.��0*�- ���� +*����/*/-�
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'���>1M�+*�M�+�'(-6�*��/-�>/)5/�>(.2(.�/!�('/M/+/�����2(.��0���1
1*�-�.�5C!�(-/�1-�

���2(.��0���) +* M +�����3�
�
���������%	�.
�
�����1����	�/

�� �(#�
','�'�,(���- 7����+�+���
����� 2#1��
	,
�#�����
����'#1'(
 �
��
'1�1*'�M���1*�+'��'(-6�*��/-����- '����*�+2�2 ) ��%	�.
�/

�%�� �,#'#'%� ����#�
'���.�-3 ��/-��' 2�1*'�M�����- ! +'����*�+�
2�2 ) �5(-(.�/-'/M/+/�5C!�(-/�1-F�6/>�./2!(�6(-6�+5/��/-�0�-�/�=�(!/+/
!�#'(1�%�����* .1�2�� �'=3=+2('/M/+(�5C-(���C*=+2(+/+���*+ )�
7���1�
%�)�%�
�##�
'�'��
'('�
������#1�(�	#1��'�.�
!�,��
���4��+/
1� .�-�**�-�� !(>/*2(2(.�(+;� '1M'�M�+�� 5C!�(-/�1-F� !/��!�*� A�-.* �
* M 2 ) +� <!��A�� "#$D� 4.1+5-('(� �/)/2� >/)5/2/)/+� ��-�1,&�+� >/)5/!/+/+
2/�6���* �1*'�M���> .* M��.�,�32�' M �,(�>C)=2*(+2('/M/�C*>='(
.�> + *2�)�1*�+�A�-.* * M 2 ) +;��6(-�5(>(+�5=+�6�.�-(�/+��.�3.�*�- +
,����,��&+/+�(3*/M/+'(�.�
�
�%�%�*.��������'
'#
','�'�5C!�(-/�1-�

	2�����- *�-��13�+��' ��	) +* M +�'�,-�+ 3 ���-�*�- +'�+����
/
���������)�
�,�
�*�
����(+�/!�/.-�-! )�./3/*(-/+�=!�=+�5(*2(.�(�1*'��
M�+��5C!�(-'/�����'�-�2���*(6�+1,&*���(+/���*(�1,&�+�C+(-/!/�/>/+
,(-'/M/2/)�2�,�A�.��/�5(-/�>(.2(.�)1-�+'��� -�.� ��I=+.=���) +�
* .����*+ )7��/*.(*(-(�/*/3./+�1*�-�.�'(M/*��1+�+���+ �! -����� �������/
#�1
����
����� �,#'#'%��� '�� �/))��� .(+'/���
�%��#�
��#�� !/��!�*� �/-
/!�/.-�-! )* .� 5C!�(-'/M/+(� 5C-(�� 3�� =+*=� R!=-(.*/*/.S� .1+�!�+'�./
!C)*(-/+(� +(� '(M(-� ,(-/*(�/*/-'/Y� 	-��+�� �(+/� 5C-=3� ��- * .*�- + � C)�
'(+*/.*(�/*U+�('(+�./3/*(-/+�1*�3��-'�M���/-�>1M�+*�M�+�0�-�/���) �
.�-�*�+�� R=�(� 1*�-�.� >�M - *2�! S+ � /!�(2(.� 5/�/� �=2'(+� !�>2�
1*�+� �/-� '/*(.*(�� 6/>� ./2!(� �*(6�+1,&'�+� '�6�� )(./7(� �*��� (�2/3
'(M/*'/-�� ��-�/+/+� 5C)*(-/� C+=+'(� ����� ��- * .*�- +� ��! +'�� 	
����

2%0#1����
���2����� 2(-.()� .�-�**�- +'�./� �/-� 0�-�/� >1M�+*�M��
+�+��.(+'/+/��.(+'/� /!�(M/�*(��) +* M��'C+=3�=-'=M=�'=+��+ +�+(�
-(!/+'(� 5C-=*2=3�=-Y� �+7(./� A�-.* * .*�-� 1-����� .1+!�+F� 0�-�/�� ��
��- * .*�- +�+(�.�'�-�'(-/+�,(�C+(2*/�1*'�M��6�.. +'���/-���-5 ��
,�-! +F�0�-�/��/./+7/�.1+5-('(���0� M ���+* 3* M �T(M(-���+* 3* .���0� M 
5C!�(-/*/-!(T�.(+'/�'=)(*�!/+W�J�*���/*/+2(�(+�A�-.* * .*�-� �������/
�#���C�*(��/-�/!�(.�(���*�+�*2�! �����/!�(.�(���*�+�+*�- +��=2�/!�/.�
-�-! )* M + �����5�-����!�0�-�.�!/��!�*���- * .*�- +���2�2(+�!��*� +'�
����*2�! + �,(����/+!�+*�- +�5(-(.��/-��=�=+�1*�-�.�0�-�/�(��5(-(.
.(+'/�/+�+>*�- +��.�-3 �!��5 ! )* M + �5C!�(-2/3�/-���(+'/�5C-=3*(-/+(
/+�+' -2�.�/!�('/.*(-/�.�-�*'��42)�#�	#�
�%;�>1M�+*�.�!�M*�2�'�+
C+7(�� .�-3 ! +'�./*(-/� �%��� ��1���� -(''('(+� 6/>� �/-� ����!#'� �#%�
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!�6/�/�./3/�5C-=*2(2/3�/-��5C-=*2(�(7(.�/-��<!��A��"#"D


1+�1*�-�.��%��./2'(��1*'�3��*(6�+1,�����!�>2��'�-�2�
1-��'�+�.�*' -2�.�/>/+�!1+��/-�5/-/3/2'(�'�6����*�+�7�M + ��> .*��
' ���!./���) .�-�*�+�+��*� �=�(!/+/+�6(0!/���(-.()�?C+(�/2���-�*��
+�+� �(+/� �/-� =�(!/+/+Q� '(� .�� *' M � �/-� �10*�+� ��� >�M- *' �� ?1*'�3
�*(6�+1,�� ��2� =>� !���� �1��+7��� R>1M�+*�.S��+� /./� ./3/�(� .�-3 * .
R�) +* .S��+� 'C-�� ./3/+/+� R=�(*/M(� >�M- *2�! S+ +� +(� .�'�-� 2�+� .
' 3 � 1*'�M�+�� .�+ �*�' �� ?1*'�3� �*(6�+1,�� �/-� ��+'�+�� �/)/2� 6(-�
6�+5/� �/-� ./3/�(� .�-3 � R)1-��* .� (�2(.S�� 1+�� ()2(.�� >(2�(-(� �*�
2�.��.�A�! + �.10�-2�.����'��2()�-��.1�2�.�/!�('/M/2/)��1*�+�
'�./��=2�(+'/3(*(-/�'�M �2�.���/-���+'�+�'��0�-�/�R>1M�+*�M�S+�+
'�-�2�+�� ,(� 6�.*�- + � 5=,(+� �*� +�� �*2�.� />/+�� 1� 'C-�� ./3/'(+
�%�������0��#�,��!�,'
'#1��'�'� C+(-'/�� $%��%�(�����0��#�,��!�,
'#1��'
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�

�
�#
��

9��./2'(��*(6�+1,�,(��(+��$�%
�&+ +�(!./���) .�-�*��=�(*(�
-/+(�,(�5�)(�(+/+���)�-*�- +'�+��1*'�3��-1�!./&�(�3��-(!2/�2(.���
�����)' .E

R	)/)��1*'�3*�-�
R�(-.()���� +�1-5�+ + +���) .�-�*���!/)/+�$�%
�&���,(�:�
��&

��<HHD�.�� *2�.��+�>(./*/3/+/)/�=)=+�=�*(�.�-3 *�' M + ��/*'/-2(�/�5C�
-(,�!���-�� 
./+7/�0�-�/�.1+5-(!/+'(+�6(2(+�!1+-��,(�1+�+��-' +�
'�+��/->1.�.()���0� M 2 )�/3�/-*/M/�>�M- *�- +��.�-3 +��!/)'(+�(+�.=�
>=.��/-���-' 2��/*(�5C-2('/.���(-.()���� +�1-5�+ + +���) .�-�*��
!/)/+�5(-/�'�-�3�+�)��6�.* �5C!�(-(7(.�6/>��/-�3(����02�' M + �/*U+
('(-����-�/+/+�2(-.()���� +�1-5�+ +'��>�* 32�+ )���6/>��/-�./3/!(*
!/+/-*/*/.��.�3.���1.�./��(+5(*�1*2�2�* ' -����(���+'�+��(M(-�>(./*/�
3/+/)���/)/2*(�6(-6�+5/��/-�A/./-���- * M +'�+�/*(-/�5(*/�1-!��������- * �
.*�- ����- +� *�- �*��1-�����.1�2�+ ) ��0�-�/�/>/+�>1.��=�=.���-�-�!����
- )���!�(*/.�����5C-=3���- * .*�- + +���0 ! �,(�'(-/+*/M/+/+���/)/2��C+(��
2(+/�1*'�M�2�)�<!��A��"#GD���� +*�- +�!=��+*�- +'���1*��/*'/M/�C*>='(
(-.(+7(��=�=+�0�-�/�(��> .*�+2�! + �>1.�/!�(-/)�SQQ

Q����.�-�*�=�(!/<HGD���- 7����) +* .*���/-�'/)/�C)(*�,(��10*��.1+�32�*�-���0� ��> .�- *�+
�. *�*2�)�2�!�**�- ���*�+*�' �,(�1�./3/*(-/+�0�-�/�5C-(,/��+*�� 3 +��!(!*(+'/�

QQ� ?1*'�3� ��-�1,&�� 5C+'(-/*(+� 2(.��0� ��- 7�� �/-� �-13=-(� �� A��� ��*�+��1-� ,(� 3�
�=27(�/�'(�/>(-/�1-'�E�R
1+�1*�-�.��>�* 32�*�- +�!(*�2(�/���. 2 +'�+��/-�.()�'�6���(*/-�/-/)
./��!/)(��0�-�/+/+�(+��=.!(.�1-5�+ +'��.(+'/�5C-=3*(-/+/)/�-(!2(+�/A�'(�(�2(.�,(�!�,�+2�.
/>/+�6(-� �=-*=� A -!�� �,(-2(.�=)(-(��!/)/�2(-.()���� +�1-5�+ + +���) .�-�*�+��=�(�1*�-�.
>�M -2����6�*��6�) - )�S
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L.�-�+�5C-(7(M/�5/�/��R�) +* M +S�6�-(.(�/+(��(!�!�1*�-�.�./�
3/!(*�. )5 +* M +�2 �� �1.!����� +�1-5�+ + � 4,(�0�-�/�/;������ �
��	#�
!1.2��/!�(M/+/+�2/�(5(2(+�1*'�M�+��,(��C�*(��/-��1*�,�-!��1+�+
+(�1*'�M�+��6�*����2��/*2/�1-'�.��
�+ - 2�3/2'/��/*(�����!1-�+�
��' +*��2�.�=)(-(��(�2/3��. ** ��'�2 �>�M -!�.��(**(-/+(�'/*('/M/+/)
��� +*�- �,(���+ .* .��(*5(*(-/+/�,(-!(.��/*(������-�0!�> +��1+*�-�'�
>�-(���*�2�)' ���/-�.�,5�+ +��-�0!�> �'1*�3 .* .*�- + +��> *��/*(7(�
M/+'(+�.�3.��'���- 2E�?��.(!/0���2�+ )������/-�.(+�-��.1�2�+ )
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('/�1-���C�*(�'(M/*���(+/2��0�-�/�/��/-�A��-/.��1*�-�.�'=3=+'=M=2=
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/./�'(M/3/.��C+=+=��/-�/-/+(�.�- 3� -' M + �1-�����.1�'�2���(���) .
./����+ �.�- 3� -2���1*'�3���P(2��-5�/>/+�'(�!C).1+�!�'�-�Q

?1*'�3���P(2��-5��'(,-/27/��/-�!1!��*�'(21.-�� F�.(+'/+/
! + A� �/*/+7/� ��3 ��+� /3>/*(-/+� C-5=�=�*(� C)'(3*(3�/-2/3� �/-� V�.1�(+
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P(2��-5����-�'���"K��,(�G$���=)� *'�./�'(,-/27/�/./�(M/*/2/+��/-�/-/�*(
%�
('#�(�'
'#1��'�'�� ��� (M/*/2*(-/+� �/-�/- �*(� C)'(3*(3�/-/*2(!/�*(
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*(-(� '���* � ��6*/*/+/� �=�=+� �=�=+� �+����1-�� L�!�� �(+/2� ./��� 2 +
��- '�+� A�)*�! �� 0�-�/� .1+5-(2/)/+� ����+�.*�- +�� '���* � 1*�+� �C�*(
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'�+� �/-� ��. 3*�� 5C-2()*/.�(+� 5(*/�1-� ,(� 7/''/� 1*�-�.� ��-� 3 *2�! 
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