


��������	�
�	�
��
����

��������	
����

��������������	
����
�
�
�����������������
����������
�����������

��������������
��
��������
����

�������
����������
�����������������������

��
��������������� 
!��������
����������"
�����

���������#�
��
�����������������������������������

"

������
��$

%&''())*&�+,'*��-(./,�0�12&/,)�')3�
4(/�56&5/)*7�1(8(.(7�-(�7)&

'6(9�8:-�'-8()0;<$
=-2*6,0�(<�7&)0�>:2(-3;�83)3�
?<�'())*@�.8,5�7(:@

6:/&)A0�(<.()0;<�� 
B(./,�C�:@�7,<A��5,20��:7�'-,C&<D

EB()F&)�'()�
G3),�:�')*�3>8:H�� �0�:7:�12(I3C/&)$

��������	��
������
�������������

���������������������������������



���������
�	���
�����
���������



��������	�
�	�
��
����

�
����

J'<A�7:2*��./&�'(8)K&�5&8&)(��,�1&'(-�F&2&)$�J'<A� �./&

.(2*�:5�56()-(.(�@23'<,80��,�2&-:�)&'3<�F:'<(&�5(8(<(�I*'<�

2(9�6(/*$�J'<A�<,-:&��./&�')&.� �K6&<,�-2(6:��,�',7,�-2(6A�

),12(<:6��I&8&&�I&8(.($�J'<A�7:2*��./&�5,7-:�&L&�)&�3'<31:�

8:�7&'<(�.2(7,/,7�'&2*@�7)(.(M<,C)*@�:.8��:�&'<A�<,-:&��./&

M<:�:.8*�/,6)(�5,I2(>&)*��,�),�:@�23:),@�6(5/6:.,;<'0�'<&�

)*�5,7-(6$

J'<A�7:2*��./&�2,''6&<�6'<2&F,&<�'8:<)(&�@8(1,)A&�7:2:�

,/�-2*8�'3L&'<6��1,20L:@�6*'(-(�),/�5&78&9��./&�<(2C&'<6&)�

)*9�.:7)�6('@(/0L&73�'6&<:83�'8:6,&<'0�'�6(1807:�37:2,;�

L&9�),�12&52&))(9� 5&78&� I&'-2*8(9� '*<:$�J'<A�7:2*�� ./&

'(8)&F)*9�'6&<�6'<2&F,&<�8:>A�.83@3;�'<&)3�5,-2*<*@�'<,�

6&)� �:I(�()�<,7�.(2>&�0/,$

N(�2&FA�)&�(�):@$

J'<A�7:2*��./&�)(FA�:�/&)A�'8:8:'A�)&2,52*6)($�O/&�7(C�

)(�1(/)0<A�65.80/�-�'(8)K3�:�36:/&<A�56&5/*$�O/&�7(C)(�6*9�

<:�6�)(FA�:�36:/&<A�'(8)&F)*9�'6&<$

P&FA�)&�(�):@$

J'<A�7:2*��./&�'(8)K&�C&8<(��-,-�52,F(-�/2,-(),��<2,6,

5&8&),��,�6(/,�12(52,F),$�Q,7�<0)3<'0�-�.(83I(73�)&I3�5,7-:

:5�-,7)0�:�5/,):0�:5�I&<(),��<,7�263<'0�6�)&I(�1<:K*��,�8;/:

38*I,;<'0�/23.�/23.3$

R�13<A$



���������
�	���
�����
���������

�������

4(.,'�'6&<$

B(./,�7&8-:&�)&12:0<)('<:�12&'8&/3;<�<&I0�1('<(0))(�

M<(�3C&�)&�7&8-:&�)&12:0<)('<:��,�(/),�%(8A>,0�N&12:0<�

),0�=:'<&7,$� S7&))(�=:'<&7,��'�I(8A>(9�I3-6*$�T�<&(2:0

3F:<��F<(�):�(/),�1(�),'<(0L&73�%(8A>,0�=:'<&7,�)&�7(C&<

)&�:7&<A�1(/�'(I(9�1(�),'<(0L&73�O8(I,8A)(9�42:F:)*$�O8(�

I,8A),0�C&�42:F:),� �M<(�<,-,0�6&LA��12&)&I2&FA�-(<(2(9

7(C)(�<(8A-(�(/:)�2,5$

R:-<(2�),�(L31A�12(I:2,8'0�-�/6&2:��./&�<,:8'0�6732(�

6,))*9�6�'<&)3��<(F)(�'&9U��2,'12&/&8:<&8A)*9�L:<(-$�V&�

I&8A��1(@(C&��2&>:8,�6('1(8A5(6,<A'0�'83F,&7�:�'8&.-,�12(�

.380<A'0�1(�-6,2<:2&��1(06800'A�6�',7*@�)&(C:/,))*@�7&'<,@$

?/:)�(-,5,6>:9'0�),�/(2(.&�'<38�()�(I7,)38��5,',/,�)&�3/,�

8,'A��5,<(�6<(2(9�2,/('<)(�<-)38'0�&73�6�)(.:$�4(<:2,0�),

@(/3�3>:I8&))3;�-(8&)-3��R:-<(2�('<(2(C)(�12(<0)38�-�)&73

23-3� �:�<3<�5,56():8�<&8&U()$�W,C&�)&�5,56():8��,�7&25-(�:

&@:/)(�5,(2,8��1(/12*.:6,0�(<�3'&2/:0$�Q,-�56()0<��),6&2�

)(&��-(./,�'83F:8'0�1(C,2�:8:�-<(�<(�37&2$�X6()-:�>8:�F,'�

<*&�:�(<2*6:'<*&��62(/&�I*�7&C.(2(/��,�M<(�5),F:<�:�612,6/3

F<(�<(�'83F:8('A$�V,7,�1(56():8,�I*�8:>A�6�<(7�'83F,&��&'8:

),�:@�%(.(7�5,I*<*9�.(2(/:>-(�(I23>:8,'A�'<,0�(.)&/*>,�

L:@�/2,-()(6$

����� 	�!�"����#�������$%#����&��� ���%��'#������

R:-<(2�1(7(<,8�.(8(6(9��(<.()00�6/23.�12:6:/&6>3;'0

F3>A��:�12*C-,7:�26,)38�-�,11,2,<3��(12(-:)36�1(�13<:�'<38$



��������	�
�	�
��
����

R&2(0<)(��<(<�C&�',7*9��)(�58(-(5)&))(�6&2)36>:9'0�),

12&C)&&�7&'<($

P*6-(7�'(26,8�<23I-3$

R�<23I-&�7(8F,8:$�Q(8A-(�/()(':8('A�(F&)A�(F&)A�7&/�

8&))(&�@2:18(6,<(&�/*@,):&$

 �T88(Y�T88(��7,7,��<*YZ

?)� 3C&� 5),8�� F<(� M<(� )&�7,7,$�N(�12:5),6,<A'0� '&I&� 6

M<(7�31207(�)&�@(<&8$

R�<23I-&�2,57&2&))(�/*>,8:$�=�12:'6:'<(7��<(F)(�6<0�

.:6,0�6(5/3@�'-6(5A�)&18(<)(�'C,<*&�[('<2*&�('<2*&Z\�53I*$

 �T88($$$� �1(6<(2:8�R:-<(2$�]'<,8(�:�1(-(2)(��3/&2C:�

6,0'A�),�',7(9�.2,):�<&8&U())(9�6&C8:6('<:��2,)(�:8:�1(�

5/)(�12&62,L,;L&9'0�6�1(<(-�(<I(2)(9�23.,):��(<�-(<(2(9

F&2&5�7:)3<3�',7(73�'<,)(6:<'0�)&8(6-($

 �N&�6*'�'�'(6*6,9'0$$$� �>&1)38,�<23I-,$�42(<0C)(�

F&2&5�':83��'8(6)(�)&6&/(7*9�'(I&'&/):-�@(<&8�'-,5,<A�F<(�

<(�-3/,�I(8&&�(I:/)(&��)(�<(C&�),>&8�6�'&I&�':8*�'/&2C,<A�

'0$� �^:6:$$$�<:@($$$�C:6:$$$�1(-,$$$

42:C:7,0�-� 3@3� 5,I:I:-,6>3;�<23I-3��R:-<(2�'<(08�

.80/0�6�12('6&<�7&C/3�><(2,7:$�R�12('6&<&�I*8,�)(FA��<&7�

)(<,��'8,I,0�C:/&)A-,0�I&8:5),�U(),2&9�'�'('&/)&9�38:�

K*$�N&<��8;/:�'<,8:�8;/A7:�)&�<(./,��-(./,�12:/37,8:�-&�

2(':)(6*&�8,71*�:�M8&-<2:F&'<6($�R),F,8&�():�12:/37,8:

<&7)(<3� �<,-3;�)&12(.80/)3;��F<(�12:2(/&�:�)&�'):8,'A$

 �]2(/*�� �'-,5,8�R:-<(2$� �B(58*$

_(<&8('A�'-,5,<A�F<(�):I3/A�1(58&&�:�1(-2&1F&$�R(<�<(8A�

-(�23.,<A'0�(/)(73�6�13'<(9�:�<&7)(9�-6,2<:2&�<,-�C&�.831(�

-,-�1(M<3�/&-8,7:2(6,<A�6�(/:)(F&'<6&�<(8A-(�F<(�'(F:)&)�

)*&�'<:@:$

 �S/:(<*�� �/(I,6:8�R:-<(2��I2(',0�<23I-3�),�2*F,.$

Q&1&2A� ()�12(I:2,8'0� -�L:<-3� -3/,�7&/8&))&&� :� ('<(�

2(C)&&��F&7�2,)A>&$�=1&>:<A�)&�@(<&8('A$�W,�:�)&-3/,�I*8(

'1&>:<A$� R*I:8(� 12(I-:� 6� '<,2(9� -6,2<:2&�� M-,� )&6:/,8A$

4(56():8�1A0)*9�/32,-�:8:�(I-32:6>:9'0�'(180-$�=(�6'0�

-:7�I*6,&<$

N(�1(F&73�<,-�F,'<(Y�TY



���������
�	���
�����
����������

%(8A>,0�N&12:0<),0�=:'<&7,$�V,7,��),6&2)(&��'-,5,�

8,� I*�� F<(� -<(�<(� &.(� '.8,5:8$�N(� )&8A50� C&� I*<A� <,-:7

'3&6&2)*7Z

 �42(I-:�� 12(I(F-:�� � 3'1(-(:<&8A)(� '-,5,8� R:-<(2�

(1&2>:'A�(/)(9�23-(9�(�'<&)3��,�/23.(9�>,20�6�1(:'-,@�2,'�

12&/&8:<&8A)(.(�L:<-,$� �=&9F,'�-)(1(F-3�),C7&7$$$

?)�),L31,8�F<(�<(�@(8(/)(&��)&2(6)(&��'<,8�6(/:<A�1,8A�

K&7��'((I2,C,0��),�F<(�C&�),1(2(8'0$�R:<(-��/23.(9$$$

`8&-<2(1,<2()$�43'<(9$�42(I-,�/,C&�)&�(<-8;F:8,'A��(),

1(12('<3�:'F&58,$

P3-:�)&�3/:6:8:'A��6�(<8:F:&�(<�'(5),):0$�?):��M<:�23-:�

7&/8&))(��F<(I*�)&),2(-(7�)&�/&2)38(��(<1(858:�(<�1,<2(),

:�'1(-(9)(�12:(<-2*8:�6@(/)3;�/6&2A$

N,�8&'<):K&��-,-�):�6�F&7�)&�I*6,8(��.(2&8�'6&<$�N,�1(83

3�',7(.(�1(2(.,�6,808,'A�12(I-,$�R*6,8:8,'A��5),F:<$�R*-�

23<:8,'A$�=83F,9)($�=,7,$�%*6,&<Y

N&<$

4(2,C,0'A�'(I'<6&))(9�)&6(573<:7('<:��R:-<(2�1(/)08

12(I-3$�T--32,<)(�6-23<:8�),�7&'<($�RC,8�-)(1-3$

4('83>)(�6'1*@)38�'6&<��5,.(8(':8�<&8&6:5(2��),<3C)(

65/(@)38�'<,2&)A-:9�@(8(/:8A):-$

?F&2&/),0�)&12:0<)('<A$�R�(/)(7�20/3�'�12(26,6>&9'0

<23I(9��65(26,6>:7'0�-:)&'-(1(7��5,I:6>&9'0�-,),8:5,K:�

&9�:�<(73�1(/(I)*7$�+3<A�1(M-5(<:F)&&��12,6/,$�_(<0$$$�&'<A

6�1':@:,<2::�'1&K:,8A)*9�<&27:)�/80�<,-:@�E)&(Ia0'):7*@H

':<3,K:9��-(./,�F&8(6&-�,I'(8;<)(�36&2&)��F<(�'/&8,8�F<(�<(�

,�),�',7(7�/&8&� �)&<$�N3��'-,C&7��(<68&-'0��-(./,�6-23F:6,8

M<3�',73;�12(I-3$�RF&2,��-(./,�&&�6�1('8&/):9�2,5�6*I:6,8($

W,��6(<�<(8A-(�1(F&73�'6&<�.(2&8Y�`8&-<2()F:-:�<(C&�1(6&�

2:8:�6�<(��F<(�12(I-,�6-23F&),Y

W6&2A�5,-2*<A�),/($$$

?)�1(<0)38�&&�),�'&I0$$$�:�<3<�6�-2,9�'<6(2-:��6(58&�',7(�

.(�):5,��6K&1:8:'A�FA:�<(�<()-:&��:'1,F-,))*&�-2(6A;�1,8A�

K*$�R&2)&&��1,8AF:-:$�W8:))*&�)(.<:�I8&')38:�5(8(<(7� 

02-:9��12,5/):F)*9�8,-��)&37&'<)*9��)(�-2,':6*9�20/(7�'(

'6&C&9�-2(6A;$

N,6&2)(&��),/(�I*8(�:'13.,<A'0$



���������	�
�	�
��
����

Q(� 8:� 6a&6>:&'0� 12(U&'':(),8A)*&� ),6*-:�� <(� 8:� <(<

58(9��&L&�)&�12(>&/>:9�5,1,8��)(�R:-<(2�)&�1(F36'<6(6,8

'<2,@,$�Q,-�C&�7&/8&))(�:�I&2&C)(��-,-�7:)3<3�),5,/��6*):�

7,0�1,8AK*�:5�(.(8&))(.(��C/3L&.(�M8&-<2(1,<2(),��'<,8�12:�

(<-2*6,<A�/6&2A$�B(./,�(-2(6,68&)),0�23-,�'('-(8A5)38,� 

('<(2(C)(�12(<:')38'0�6�L&8A$

?),�8&C,8,�),�2&5:)(6(7�-(62:-&��12:C,6�-(8&):�-�.23/:$

W&6(F-,�1(/2('<(-$�W&6F()-,�8&<�<2:),/K,<:�:8:��7(C&<

I*<A��F3<A�'<,2>&$�P*C,0$�R(8('*�)&/8:))*&��2,'<2&1,))*&$

R�F&2)*@�5,3C&))*@�I2;F-,@�:�2,'1(2(<(7�'I(-3�<&7)(7�'6:�

<&2-&$

E4(<&208,�7)(.(�-2(6:H�� �7&8A-)38,�1&26,0�7*'8A$�Q()�

-(&�� 6*'(-('-38(&�� I&8(&�I&8(&� 8:K($�N&�7&2<6&))(&�� /,C&

)&�I8&/)(&� �:7&))(�I&8(&$

42&C/&�F&7�),.)3<A'0�-�/&6(F-&��R:-<(2�6'&�C&�(-:)38

65.80/(7�8&'<):F)3;�-8&<-3$�N&�I*8(�),�)&9�):-(.(��:�)&

'8*>)(�I*8(�):�563-,$�=8(6)(�6&'A�1(/a&5/�6*7&2�/,6)*7�

/,6)(��,�:'<&-,;L,0�-2(6A;�/&6F()-,�1(/�&.(�/6&2A;�1(06:�

8,'A�:5�):(<-3/,$

W&6(F-,�&8&�'8*>)(�5,'<(),8,$

?)�1(/@6,<:8�8&.()A-(&�<&8(��7,>:),8A)(�(<7&<:6��F<(

-2(6:�1(/� /6&2A�),<&-8(�)&� <,-� 3C�:�7)(.($�N(�I8&/)('<A

<,-,0� �(),�<(�(<-3/,Y�S�-2(6,6*@�'8&/(6�)&<��:�18(L,/-,

F:'<,0$�P,)&),0�'8(6)(�'�1(<(8-,�'6,8:8,'A�),�&.(�-(62:-$

R'&�<,-�C&�I(F-(7��'8(6)(�I(0'A�2,'-2*<A�/6&2A�>:2&��()

12(<:')38'0�(I2,<)(�6�-6,2<:23$�Q&8&6:5(2�:5�-(7),<*�I(2�

7(<,8�F<(�<(�'6(&��6&F)(�6&'&8(&�:�3'1(-(:<&8A)(&$

 �%(8A)(Y� � '12(':8�R:-<(2$�W,C&�)&� (C:/,0� (<6&<,�

12('<(�),/(�I*8(�F<(�<(� .(6(2:<A��1(-,�()�)&'� /&6(F-3�:5

12:@(C&9�6�-(7),<3��3-8,/*6,8�),�/:6,)$$$�/A06(8�'�)&9��'

6*<&2<(9�'6&<8(9�(I:6-(9��7.)(6&))(�1(-2*6>&9'0�I32*7:

10<),7:$� �=&9F,'$$$

R),F,8&�6*56,<A�E'-(23;H$�?)�)&�1:<,8�8:>):@�:88;5:9

1(�1(6(/3�(1&2,<:6)('<:�'6(:@�-(88&.��)(��5),F:<��<&7�I(8&&

M<(�),/(�'/&8,<A�6�1&263;�(F&2&/A$�4(<(7� �1&2&605,<A�/&�

6(F-3$�S�5,-2*<A�/6&2AZ

 �N&� ),/(�� � )&(C:/,))(� .2(7-(� '-,5,8,� /&6(F-,$� 

N:-3/,�)&�56():$$$�R:-<(2$



���������
�	���
�����
����������

?)�/,C&�)&�('<,)(6:8'0��/,C&�)&�3/:6:8'0�<(73��F<(�/&�

6(F-,�5),&<�&.(�:70$�=&.(/)0�<,-,0�)(FA��-(./,�)&�'<(:<�):�

F&73�3/:680<A'0$�R:-<(2�12(<0)38�23-3�-� <&8&U()3�� '(26,8

<23I-3$

S�6*2():8� �:5�7:-2(U(),�6*6&2)38'0��2,'18*6,0'A�6

6(5/3@&��-83I�6();F&.(�F&2)(.(�/*7,$

 �N&�56():Z� �1(6<(2:8,�/&6(F-,$

=(I:2,8:'A�7&/8&))(� �6�F,'�=&2(.(�4',��',7(&�3)*8(&

62&70�)(F:$�+,'��-(./,�6'&�5,2,)&&�(12&/&8&)(��)&:57&))(�:

:56&'<)(�),1&2&/$�R�<,-(&�62&70�83F>&�6'&.(�'(I2,<A'0�I&55,�

I(<)*7� -23.(7� '<,2*@� /235&9�� 2,56&'<:� -('<&2(-� 1(C,2F&�

(<-31(2:<A�'<,2(&�/(I2(&�Eb������H��/('<,<A�6:/,6>3;�6:/*

.:<,23��/,�'1&<A�F<(�<(�62(/&�E`@��1(�-,7);��1(�F&2)(73�-,7�

);��./&�)&�F3&>A�5&78:�<*�-(2)&9$$$H��,�1(<(7��1('8&�.23'<)(�

.(� �F<(�<(�/()&8A50�6&'&8(&��7(C&<��/,C&�U2:6(8A)(&��&'8:

)&<�6�-(71,)::�/,7$

N(� /&8,<A� )&F&.($�+,'�=&2(.(�4',� �:� '-(8A50L:&� <&):

-2,/3<'0�1(�',7(73�-2,;�)(F:��<,-(9�<&7)(9��F<(�'8&1(9�'<,)&<

12(6(2)&&�520F&.($�4(/�18,L,7:�)&�6:/)(�7&F&9$�Q(��2,/:�F&.(

():�'(I:2,;<'0��1(<2&I3&<�:)(.(�(23C:0$�N&�/80�2:<3,8A)*@

/3M8&9�'�'&I&�1(/(I)*7:$�?<�<(.(��F&7�-()F:<'0�M<,�6'<2&F,�

5,6:':<�7)(.(&$�S�13'<A�)&�6'&�:5�:/3L:@�5),;<�2,57&2*�(1,'�

)('<:��):-(.(�)&�12:@(/:<'0�<(2(1:<A$�V&/8&))(�2,''<31,;<'0

/&2&6A0��2&/&&<�8&'��'<(8&<:&�),5,/�:520/)(�1(-,8&F&))*9�<(�

1(2,7:�/2(6('&-(6$�B(./,�<(�5/&'A�<0)38:'A�/(2(.:��'<(08:�/(7,$

N(�62&70�):F&.(�)&�L,/:<$�N&37(8:7(&�62&70��'�-(<(2*7�):�

-(73�)&�@(F&<'0�'(.8,>,<A'0$�W,C&�7(8(/*&�/&2&6K,��F<(�<,-

8;I0<�1&1&8:L,��3'1&8:�6*2,'<:�:�(/20@8&<A$�W,C&�-,7):�U3)�

/,7&)<(6�2,''*1,;<'0�)*)&�6�12,@�1(/�-(2)07:�<2,6$$$

W(2(.,�6�F,'�=&2(.(�4',�(1,'),��)(�)&�<,-��-,-�6�:)*&

F,'*�)(F:$�%2(/0<�N&31(-(&))*&��6*'(-(�6�,M2&�-23C,<�G&�

<0L:&c�:5�1(/�8&')*@�5,6&'�'7(<20<�.(8(/)*&�,8F)*&�.8,5,

<&@��-<(�<,-�:�)&�'7(.�12&(/(8&<A�6&-(6(.(�'<2,@,�:�6*9<:�:5

F,L(I*$�S@�'8&/3&<�('<&2&.,<A'0��)(�)&�I(8&&$�%(0<A'0�'<(:<

:)*@��-(./,�<(�I*6>:@�/235A07:�:�'(2,<):-,7:$�?):��12:�

>&/>:&�'�2(/)*@�I&2&.(6�� �5/&'A�',7*&�8;<*&�62,.:$�X,I*<



� �������	�
�	�
��
����

/,6)(�<(<�7:.��-(./,�():�'<(08:�20/(7��)&�'C:7,0�23-(0<:

7&F&9��5,I*<�:�12(-80<$

N,6&2)(&��),6'&./,$$$

N,�2,5(2&))(9�5&78&��./&�I&''F&<)*&�2,5*�'>:I,8:'A�5,�

-(6,))*&�6�I2();�,27::��'2&/:�:''&F&))(.(��:57(F,8&))(.(

8&'-,��./&�-,C/(&�/&2&6(�:'<*-,)(�'<2&8,7:��),�-23<(9�'-,�

8&��658&<&6>&9�),/�(5&2(7��'<(08�5,7(-$�R&2)&&�� <(��F<(�(<

)&.(�('<,8('A$

$$$42:62,<)*&�I,>):�(I23>:6,8:�)&�13>-,7:�:�)&�<,2,�

),7:��<&�('<,)(6:8:'A�),�/,8A):@�1(/'<31,@��5,605)36�6�8:1�

-:@�7@,@�:�31,6�6� <,9)*&�07*�� �'<&)(I:<)*7�5,-80<:&7$

?'<,8:'A�8:>A�U3)/,7&)<*�/,�.23/*�I:<(.(�-,7)0��(I:8A)(

12:1(2(>&))(.(�'&2(9�1*8A;�� �7,.:0�2,5/2(I:8,�.2,):<�

)*&� .8*I*$� X&780)*&� &C:� 5,<0)38:�� 5,<-,8:� 2&5,)3;� 2,)3

26,��('<,68&))3;�.23I*7:�5,'<31,7:$

42:6&<'<6(6,8:�/23.�/23.,�7(8F,� �M<:-&<,�:�1(8(C&)�

)*@�U2,5�/80�1(/(I)*@�6'<2&F�&L&�)&�12:/37,8:$�Q2())*9

5,8�I*8�2,523>&)�':8A)&&�6'&@�1(7&L&):9��-(./,�<(�<3<�(<�

>37&8,�',7,0�(<F,0)),0��1('8&/)00�I:<6,�(I(2()06>:@'0�:

),1,/,6>:@$�W(�':@�1(2�('<,<-:�'<&)�@2,):8:�'8&/*�),8(�

C&))(9�'<2(:<&807:�6(8>I*��1('8&/)&&��F<(�3/&2C:6,8(�:@

(<�1,/&):0$�J/:)'<6&)),0�3K&8&6>,0�6:)<(6,0�8&'<):K,�6&8,

6�5,8��1(/(I)(�1<:FA&73�.)&5/3�12:8&1:6>:9'0�-�('<,<-,7

'<&)*�),�6*'(<&�/6,/K,<:�F&8(6&F&'-:@�2('<(6$

X/&'A�)&�'<(:8(�>3<:<A�'�7,.:&9$�?'(I&))(� �'�I(&6(9$

4(<(73�:�6'<2&<:8:'A�<3<$

Q&��-<(�12:>8:�1&26*7:��6'<,8:�3�(')(6,):0�2,523>&)�

)(9�'<&)*��/(I2(6(8A)(�'(.8,>,0'A��F<(�:@�':83M<*�I3/3<�8&.�

-:7:�7:>&)07:$�X),-�/(6&2:0�:�7:2,$�N(�'-(8A-(�2,5�3C&

M<:�5),-:�(I(2,F:6,8:'A�8(63>-(9��3'*18&):&7�I/:<&8A)('�

<:��1(/8*7�2,'F&<(7$$$

S�6'&�<,-:�M<(�I*8�5),-�7:2,$

 �N,7�),/(�(�7)(.(7�1(.(6(2:<A�� �),F,8�6*'(-:9��5,�

-3<,))*9�6�18,L�73CF:),��6(C,-�12:>&/>:@�1&26*7:$

 �R�F,'�=&2(.(�4',Y� �'�:2():&9�(<(56,8:'A�:5�<&7)(<*�

./&�&/6,�3.,/*6,8:'A�-(2&),'<*&�U:.32*�12:1(5/,6>:@$�R'&7

:56&'<)(�I*8(��F<(�12(:5)&'&))(&�6�M<(<�F,'�)&�'<(:<�12:):�

7,<A�'8:>-(7�3C�'&2A&5)($



���������
�	���
�����
���������!

 �R�'8&/3;L:9�F,'�/80�),'�)&<�12,6/*�� �)&6(573<:7(

(<6&<:8�6(C,-$� �+,'�42('*1,;L&9'0�R(/*� �)&�),>&�62&�

70$�S�3C�<&7�I(8&&� �)&�6,>&$�N&�'<(:<�<0)3<A$

��V*�'83>,&7�<&I0��P:<(2�� �'(.8,':8'0�)&52:7*9�'(�

I&'&/):-$�=8(6)(�12:5),8��F<(�)&�'<(:<�:.2,<A�'8(6,7:$� 

43<A�I*8�/(8(.��)&�520�C&�7*�>8:Y

P:<(2�('<,6:8�6(12('�I&5�(<6&<,$�?)�<,-�:�)&�'7(.�(1(5�

),<A�(<6&F,6>&.(�&73$�S�M<(�<2&6(C:8($�?I&2)36>:'A��()�(-:�

)38�I*'<2*7�65.80/(7�'6(:@�<(6,2:L&9$

+&<6&2(��-,-�:�/(.(6(2&)($�%2,<A0�B8,<<��'8,I*&�7,.:��)(

6&8:-(8&1)*&�I(9K*$�N,�):@�8(C:8,'A�6'0�<0C&'<A�(@2,)*�6

<,-:&� F,'*�� -(./,� '8,I&8,�7,.:0� 6(5/3@,$�d,<<:�� )&'<,2*9

&L&��)(�(1*<)*9�F,2(/&9��1(/(I)(�P:<(23��7,.�1&26(9�'<3�

1&):$�W,C&�'&9F,'��6(�62&70�=&2(.(�4',��)&),6:'<)(&�6'0-(9

7,.::��(<�)&.(�:'@(/:8(�&/6,�(L3<:7(&�/*@,):&�=:8*$�4(

12,63;�23-3�(<�P:<(2,�'<(08�Q,):M8A��&.(�18&70)):-$�4,2&�

)&-��6�'6(:�>&'<),/K,<A�8&<�3C&�5,'83C:6>:9�12(56:L&�G;�

I:7&K�R&<2,$�%3/3L,0�),/&C/,�-8,),�R(5/3@,$

B,-(&�<(�12&/F36'<6:&��)&0')(&�:�'(6&2>&))(�)&(I(')(�

6,))(&� �)&<�:'<:))*@�12&/F36'<6:9�6�F,'��-(./,�6'0�7,.:0

7:2,�'1:<��@(8(/-(7�(I/,8(�P:<(2,$�N&�'<(:8(�I2,<A�'�'(I(9

7,8AF:-,Z�43'<A�/,C&�/(8C&)��'(.8,')(�6'&7�(I*F,07��12:�

'3<'<6(6,<A�),�1&2&.(6(2,@�-<(�<(��&L&�)&�'<,6>:9�73CF:�

)(9��'1('(I)*9�'7(<2&<A�:�'83>,<A�'(�6'&7�12:'3L:7�;)(�

'<:�C,2(7� �6'&�2,6)($

?)�)&�/(8C&)�I*8�I2,<A�'�'(I(9�Q,):M80Z

 �+<(�<*�@(<&8�'-,5,<A��P:<(2Y� �1(6<(2:8�12&/6(/:<&8A

'(I&'&/):-(6$�=<2,))(��()�'8(6)(�I*8�)&�12(<:6�5,7:)-:$$$

P:<(2�6'<20@)38'0$

42&/F36'<6:0� �F3>A$�B8,)�?.)0�):-(./,�)&�I*8�:@�62,�

.(7$�T�'&9F,'��),�1&2&8(7&�)(F:��():�(/:),-(6(�'8,I*� �M<(

8;I(.(�3/&2C:<�(<�12&/,<&8A'<6,$

 �R(9),�I8:5-,�� �'-,5,8�P:<(2$�=-,5,8� �'8(6)(�2:�

)38'0�6�@(8(/)*9�6(5/3>)*9�1(<(-��I&23L:9�),F,8(�),/�.(2�

)*7:�8&/):-,7:$�4(6&2:<� 8:�-<(� &.(� '8(6,7Y�G;/:�-8,),

?.)0�I*8:�1&26*7:��-(73�()�M<(�.(6(2:8$

e:.32*�3�12(<:6(1(8(C)(9�'<&)*�7(8F,8:$�X,'<*8:�6�<0�

C&8(9�)&/6:C:7('<:�/8:))*&�18,L:$



���������	�
�	�
��
����

 �R(9),�I8:5-,�� �1(6<(2:8�P:<(2$� �T�6�-8,),@��-,-

6'&./,��)&<�&/:)'<6,$

 �V*�5),&7�� �12(>&8&'<&8(�6�(<6&<$� �N(�5),&7�:�<(�

F<(�&/:)'<6,� �),'<(0L&.(�&/:)'<6,�)&�I*8(�):-(./,$

 �4('8&�6(9)*$$$� �),F,8�P:<(2$

 �`<:�62&7&),�/,6)(�12(>8:�� �C&'<-(�(<6&<:8�'(I&'&/�

):-$�G:K,�&.(�P:<(2�1(�12&C)&73�)&�6:/&8$�N:�(I*F)*7�52&�

):&7��):�<&7�I(8&&�I&'':8A)*7�'&9F,'�7,.:F&'-:7$� �4('8&

6(9)*� �/,$�N(�1(<(7$$$�O831(�2,''F:<*6,<A��P:<(2��F<(�I&5

(IL&.(�62,.,�-8,)*�)&�),F)3<�'F:<,<A'0�(I:/,7:$�=<2,))(

'8*>,<A�<,-(&�(<�<&I0��73/2(.($

P:<(2�65/(@)38��12(6&8�23-(9�1(�8I3��)&�/,6,0�3-(2&):<A�

'0�2,5/2,C&):;$�B8,)�?.)0�'8,6:8'0�'6(:7�31207'<6(7$�N:�

F&.(�:)(.(�()��P:<(2��(C:/,<A�:�)&�7(.$

 �_(2(>(�� �'-,5,8�()$� �_(2(>($�?'<,6:7�&/:)'<6($

4(-,�('<,6:7$�f�<(8A-(�@(F3�'-,5,<A��F<(�42:2(C/&))*&�):�

F&.(�)&�5,I*8:�:�)&�12('<:8:$

 �Q*�7(C&>A�/(-,5,<A�'6(:�'8(6,Y�N(�1(F&73�<*�<(./,

),'<,:6,8�),�<,9)(9�6'<2&F&��1(F&73�)&�'(56,8�6'&@�:7&;L:@

=:83Y

GI,�P:<(2,�-(')38,'A�@(8(/),0�'<239-,�'<2,@,$�B8,)�?.)0

/(8C&)�I*8�1():7,<A$$$�_(<0�():�6'&./,�(<8:F,8:'A�)&12&/'�

-,53&7('<A;��-,-�:�1:<,;L,0�:@�':8(9�'6(&6(8A),0�'<:@:0$

 �4(<(73�F<(�),�%(8A>(7�=I(2&�6'&�)&7:)3&7(�5,-()F:<�

'0�'<(8A�C&�I(8A>(9�'6,2(9�� �C&8F)(�(<6&<:8�P:<(2$�4(F&73

()�/(8C&)�(Ia0')0<A�:�I&5�<(.(�6'&7�1()0<)*&�6&L:Y� �+<(�C&

/(�/(-,5,<&8A'<6$$$�?):��42:2(C/&))*&�� �():�6'&�1(7)0<Z� 

P:<(2�',7�1(2,5:8'0�(<F,0):;��12(2&5,6>&73'0�6�&.(�.(8('&$� 

f�5),;$$$�6'&�/&<:�R(5/3@,�5),;<Z�gC)*9�6&<&2�'�O(20F&.(�V(20

>&1F&<�(�-(2,I80@��C/3L:@�3�P,58(7,��12:)(':<�5,1,@:�-3;�

L&9'0�'<,8:�:�6,20L:@'0�5&8:9Z�T�6&<&2�'&6&2,�),I:2,&<'0�':8�

F<(I*�2,5/3<A�18,70�),/�),>:7:�.(2(/,7:Z�4<:K*�38&<,;<�),

5,1,/�2,)A>&�'2(-,��'<&260<):-:�1(<0)38:'A�:5�6('<(F)*@�13'�

<*)A� �():�C/3<�1(C:6*$�42:2(C/&))*&�'(I:2,;<�6(9'-(Z

 �R�1&26*9�8:�2,5��P:<(2Y�?):�3C&�12(I(6,8:$�S�'2,53

1('8&�6&8:-(9�6(9)*��:�'&7A�8&<�),5,/$�+<(�('<,8('A�(<�:@

,27:9�� P:<(2Y�4(7)0<� 8:� <6(:� 6&<2,� 12&/'7&2<)*&� -2:-:

42:2(C/&))*@Y


