






��� �����	�

���������
����

�����



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

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

��& #�'�& ����(� )



���*�+,�

�� ��--� ./01� 234556� 7� 3607/� 58697� 5//:;68<� /:�
1=6587>?7@5A� B631?4B7A@� 5/>485C7D7� 3E:/9/>BEF
D7� 5106D7� 7B/5836BBE@� 3E:/9/>BE@� G/B��+45C/9<F
C/� 36G� 5/>485C74� 3E:/9/>BE4� 5106�63458/>E>6975<�
C6B60H6D7�� +45C/9<C/� 5/>485C7@� 8361943/>� G6043F
I696� :434./>6A� /@36B6� �JK�� ,@� C62786BE� G6� B4G6F
C/BBEL� 23/DE549� >� =1I7@�>/06@� :E97� /?836M/>6F
BE� B6� C312BE4� 51DDE� N/07B�7G�B7@�O� B6� �P� 8E5A=�
0/9963/>QR�� �54B<S� ��--� ./06�23/7G/?97�837�7BH7F
04B86� 7� >� �TT�D79<B/L� G/B4� 1� :434./>� K3.4B87BE�

K3.4B87B5C74� >/4BBE4� C/36:97� ��� 54B8A:3A� G6F
043I697� >� 36L/B4� �686./B5C/./�?49<M6��>�63.4B87BF
5C/L�3E:/9/>B/L� G/B4�� 5/>485C74� 3E:/9/>BE4� 5106�
UV15/9<W�� UX4/0/3� +4884W �� UK26878W� 7� UY6.B78W��
�A8<�0B4L� 52158A� O�4;4�/0B/Z� U+434LW �� �� /C8A:3A�O�
8361943E� U�3/C/2<4>5CW �� U[36B5� \695W� 7� /0B/>34F
D4BB/� 5� B7D7� O� :/9.635C74� 8361943E� U�M497AW� 7�
UK13497AW �� �/>485C74� 7� :/9.635C74� 5106�� /C6G6>F
?74�5/23/87>94B74�G6043I6B7S��2/0>43.975<�/:5834F
91�� 237� C/8/3/D� :/9.635C/D1� 83619431� U�M497AW�
638799437L5C7D� /.B4D� :E97�B6B454BE�GB6=7849<BE4�
2/>34I04B7A�� B45C/9<C/� :/9.635C7@� 3E:6C/>� 36B4F
BE�� /07B� 7G� B7@� 97?795A� B/.7�� �/� >34DA� >E560C7�
63.4B87B5C/./� 0456B86� B6� /07B�7G� 5/>485C7@�836194F
3/>� 2434>43B195A� C6843� 63.4B87B5C7@� >/4BB/�D/3F
5C7@� 579�� 18/B197� 63.4B87B5C74� >/4BBE4� D/3AC7���

�/>485C6A� 234556� G6?1D496� >� /8>48�� 58636A5<�
2340586>78<� �/>485C7L� �/SG� /:7I4BB/L� 58/3/B/L��
U]/D5/D/9<5C6A� 236>06W� /8� ^� /C8A:3A� ��--� ./06

�



/21:97C/>696� 2186B/4�� B4>36G1D7849<B/4� 7� 9I7>/4�
7B843><S�� 2/91=4BB/4� 44� C/33452/B04B8/D� >� Y7B7F
584358>4� 3E:B/./� @/GAL58>6� ���_�� ��B4D�/:>7B4B7A�
2/� 603451� 63.4B87B5C/L� U@1B8EW ��296B731S;4L�U6BF
875/>485C74W� C6D26B77�� 7� 07C634L�63.4B87BH4>�� B7�
1@6� B7� 3E96� B4� 5DE59A;7@� >� B6>7.6H77��B626>?7@�
B6� 3E:/9/>BE4� 5106� >� /8C3E8/D� D/34�� ��B4D� UG69F
2EW� 7� U0456B8EW�� U`5D7BHEW� 7� UC34L543EW �� 06I4�
U6>76B/54HW�� C/8/3/./� B48� >� 5/586>4� 63.4B87B5C/./�
>/4BB/�D/35C/./� M9/86� N>43/A8B/�� >� U6>76B/5HEW�
23/7G>497� 296>1=1S� :6G1� 09A� >438/948/>�3E:B60G/F
36R��� �� B4D� 86CI4� 83/.6849<B6A� G6:/86� UD79E@W� 36F
:/8B7C/>� 5/>485C/./� 2/5/9<58>6� 7� U0/:3E@W� 243F
>E@� 2/D/;B7C/>� C62786B/>� N2/978C/D75563/>R��
/3.6B7G/>6>?7@� 0/51.� 63458/>6BBE@� 3E:6C/>��
1583/7>?7@� 09A� B7@� C/BH438E� @10/I458>4BB/L� 56F
D/04A849<B/587�

�275E>6A� I458/C/58<� 63.4B87B5C7@� >/4BBE@� D/F
3AC/>�� /:58349A>?7@� B6?7� UB4>7BBE4W� 5106� >� /8F
C3E8/D� D/34�� 7� B45236>4097>/58<� 63.4B87B5C/./�
5106�� >EB45?4./� B4236>EL� 237./>/3�� U]/D5/D/9<F
5C6A� 236>06W�� 5/� 59/>� 2340586>7849A� Y7B7584358>6�
3E:B/./� @/GAL58>6�� /=4B<� B41:407849<B/�� 2/91B6D4F
C6D7�� 2E86485A� 0/C6G68<�� =8/� 5/>485C74� 5106� B4�B6F
@/07975<� >� D/D4B8� G6043I6B7A� B6� 8/D� 36558/AB77�
/8� 2686./B5C/./� :434.6�� C6C/4� GB6=785A� >� 2/C6G6F
B7A@� /M7H43/>��G6043I6>?7@� 7@�>/4BBE@�C/36:94L��
86C� C6C� >� `8/D� 591=64� /B7�0/9IBE� :E97�:E�7087�5/�
5C/3/58<S� /8� �̂ � 0/� �T� 1G9/>�� >� 8/� >34DA� C6C� 5C/F
3/58<� `87@� 8361943/>� AC/:E� ��� 1G9/>�� a8/� 23/58/�
9/I<��3655=786BB6A�B6�B45>401;7@�9S04L�

�=4>70B/� >� 2/3A0C4� U/:b4C87>B/587W �� U]/D5/F
D/9<5C6A�236>06W�1D/9=696��=8/�5/>485C74�8361943E�
/C6G697� 5/23/87>94B74� 7� 58697� 237=7B/L� .7:497

�



63.4B87B5C7@� D/3AC/>�� �3/84581A� 23/87>� D/369<F
B/./� 1;43:6�� B6B454BB/./� 5/>485C7D� 9S0AD�� 7�
1:E8C/>�� 2/B454BBE@� 5/>485C7D7� 510/>96049<H6F
D7�� .6G486� B4� /:bA5BA48�� G6=4D� `87� 3E:/9/>BE4� 51F
06� 237?97� C� 63.4B87B5C7D� :434.6D�� +4� G6B7D68<F
5A� I4� @10/I458>4BB/L� 56D/04A849<B/58<Sc� �40<� G6�
0>1@5/8D79<B/L� 63.4B87B5C/L� G/B/L� >� `8/D� 36L/B4�
K896B87=45C/./� /C46B6� 3E:E�8/� >� 0/5868/=B/D� 09A�
B7@�C/97=458>4�B48Q

U]/D5/D/9<5C6A� 236>06W� >/GD1;6485A� 84D�� =8/�
K3.4B87B6� >E59696� 23/87>� 5/>485C7@� .36I06B5C7@�
3E:6C/>� =18<� 97� B4� >45<� 63.4B87B5C7L� >/4BB/�D/3F
5C/L� M9/8� >/� .96>4� 5�C/D6B01S;7D�O�=94B/D�>/4BF
B/L� @1B8E� 60D7369/D� Y655436�� �B6� 1D69=7>648��=8/�
5/>485C74� 3E:/9/>BE4� 5106� B4� >� /07B/=C1�� 6� H49EF
D7� M9/8797AD7�� B4� >243>E4� B631?6S8� 63.4B87B5F
C1S� D/35C1S� .36B7H1�� d8/�4;4�63.4B87BH6D�/586>6F
9/5<� 04968<� 2/594�8/./�� C6C� U63D606W� 5B/>6� 2/0/?F
96�C�7@�:434.6Dc

O� �� =4D� 049/c� O� >236>4� 523/578<� =49/>4C��
0694C7L� /8� D/3A�� 3E:B/L� 9/>97� 7� 23/:94D�� 5�
`87D� 5>AG6BBE@�� O� VE8<� D/I48�� 23/7G/?96� 836.7F
=45C6A� /?7:C6c� ,97� 04L58>7849<B/� `8/�
U6B875/>485C6A� 6CH7AW�� G6296B73/>6BB6A� 63.4BF

87B5C/L� >/4BB/L� @1B8/Lc� K� >/GD/IB/�� >7B/>68/�
56D/1236>58>/� 5/>485C7@� C62786B/>�� >� 2/./B4� G6�
3E:/L� B631?6S;7@� 63.4B87B5C1S� .36B7H1c� ��
86C/D� 591=64�� D/9�� 7@� B60/� B6C6GE>68<�� 6� 5/>48F
5C/4� 236>7849<58>/� 23401234I068<�� =8/� 4./� C62786F
BE� B4� 5/:9S06S8� D4I01B63/0BE@� 236>79�� �40<�
>� .96G6@� G6260B/./� =49/>4C6� 7� G6260B/./� 5106� C6F
2786B� O� /8>4858>4BBEL� 236>/>/L� 2340586>7849<�
0/>434BB/./�4D1�C/36:9A�

�



X4�� C8/� 86C� 01D6S8��B4236>79<B/�2/B7D6S8�2/9/F
I4B74� 7� 3/9<� 5/>485C/./� C62786B6�797��2/B7D6A�� B4�
@/8A8�5C6G68<�/:�`8/D�>591@�

e� O� 5863EL� 3E:/9/>4HC7L� C62786B�� 54DB60H68<�
948� C62786B58>/>6>?7L� B6� 5/>485C/D� 3E:/9/>B/D�
M9/84�� 0/9./4� >34DA� 36:/86>?7L� C62786B/D�0734C��
8/3/D� B6� :/9<?7@� 296>1=7@� 3E:/G6>/06@�� 23727F
56BBE@� C� Y13D6B5C1�7�_7.4��O�D/.1�5�/8>4858>4BB/F
58<S�G6>4378<��=8/�049/�/:58/78�0694C/�B4�86C�

�� 4=4B74� 2/5940B7@� 834@�045A879487L� 5/>485C74�
3E:/9/>BE4� 5106� 2/>5S01� >8/3.6975<� >� 7B/5836BF
BE4� 3E:/9/>BE4� G/BEf� B45=48B/4�C/97=458>/�36G�7@�
G6043I7>697�� 2//07B/=C4� 7� .31226D7�� 1� :434./>�
+/3>4.77� 7� �497C/:3786B77�� �JK� 7� ]6B60E�� J>4F
H77�7�e2/B77���

�� B6=694� M4>369A� ��-�� ./06�>� B/3>4I5C/L� 3E:/F
9/>B/L� G/B4� :E9� G6043I6B� 8361943� U�434C68W �� �/F
D7D/� B631?4B7A� G/BE�� C62786B� G6B7D695A� 9/>94L�
3E:E�8369/D�5�A=44L�GB6=7849<B/�D4B<?4./�36GD436��
=4D� 36G34?4B/� D4I01B63/0B/L� C/B>4BH74L�� �?836F
M/>6B� B6� �T� TTT� C3/B��X369�C/BM75C/>6B�� N�43406F
=6� ?>405C/./� 3607/� /8� �� M4>369A� ��-�� .�R� �0B6C/�
2/23/:/>69� :E� 5/>485C7L� C62786B� 56D/>/9<B/�� :4G�
36G34?4B7A� 236>7849<58>4BBE@� 7B586BH7L�� 504968<�
=8/�97:/�2/0/:B/4Q

]6I0EL� 5/>485C7L� D/3AC� GB648�� =8/� 4597� 510B/�
56D/>/9<B/� B631?78� ./5106358>4BB1S� .36B7H1�� 8/�
C62786B1� O� U831:6W�� C6C� ./>/3A8�B6�D/35C/D� I63F
./B4�� g� 5/>485C/./� C62786B6� B48� 86C7@� 97=BE@�
534058>�� =8/:E� 296878<� ?836ME� 2/� �P� 8E5A=�0/996F
3/>�� J836ME� 296878� G6� B4./� ./5106358>/�� 6� 2/8/D�
B6=7B6S85A� 36G:736849<58>6� >� 1236>94B77� M9/86�� >�
2638C/D4�� >C9S=6485A� ]\V�� ]6C� D7B7D1D�� 1� B4./�
/8:736S8� C62786B5C7L� 0729/D� O� B4� :E>68<� 4D1

�



:/9<?4� C62786B/D�� 7� >5A� 4./� I7GB<� 75C694=4B6�� K�1�
63.4B87B5C7@� :434./>� :E9/� 4;4� 2/>34I04B/� 7� 510F
B/�� :E97� 7� =49/>4=45C74� I438>E�� h6� 86C/4�B4D7B14F
D/� :E� 53/C� U23726A97W �� 4597� :E� B631?4B74� :E9/�
5/>43?4B/� 56D/>/9<B/�� �836@� 24340� `87D� C342C/�
>b495A� >� C6I0/./� 5/>485C/./� C62786B6� 4;4� 5/�
?813D6B5C7@��6�8/�7�5�D683/55C7@�>34D4B�

�/L04D�069<?4�� +6� h62604� C62786B� � �2/9B/236>F
BEL� 7� 2/9B/D/=BEL� 31C/>/07849<�� 56D� 237B7D6SF
;7L� 34?4B7A�7�/8>4=6S;7L�G6�5>/7�04L58>7A���/>48F
5C7L� I4� C62786B� B4� 56D� >E:73648� 36L/B� 23/DE596��
�./� 2/5E96S8� >� /2340494BBE4� 5>E?4� 36L/BE� 7� =65F
8/�� /=4B<� =658/�� B4� 8/9<C/� 9/>78<� 3E:1�� +/� /:� `8/D�
� �2/GI4�

,86C�� C/.06� 5/>485C/4� 236>7849<58>/� @/=48�� =8/F
:E� 5/>485C74� 5106� B4� B631?697�3E:/9/>BE@�.36B7H�
C6C/./�97:/� ./5106358>6�� /B/� D/I48� /:4524=78<� `8/�
B6� �TTiZ� C� 51;458>1S;7D� .36B7H6D� 0/:6>9AS85A�
86C� B6GE>64DE4� U:1M43BE4� G/BEW�� 7B/.06�?737B/L�
0/� �TO���D79<��>E5E96S85A�524H769<BE4�268319<BE4�
5106�� C/8/3E4� 5940A8�� =8/:E� C6C/L�B7:10<� 8361943�
2/� /?7:C4� B4� G6?49� >� :1M43B1S� G/B1�� B4� ./>/3A�
1I4� /� 56D/L� .36B7H4�� ]62786B/>�� B631?7>?7@�06I4�
:1M43B1S� G/B1�� :E>69/�� 5B7D697� 5� 0/9IB/587�� �54�
5/>485C74� C62786BE� GB6S8��=8/�7D�.3/G78��7�B7C/.06�
B4�2/L018�B6�56D/>/9<B/4�B631?4B74� .36B7HE�

X6C� :E9/� 1� :434./>�]6B60E��C/.06�B45C/9<C/�948�
B6G60� ]6B606� >>496� 1� 54:A� PT�D79<B1S�G/B1�7�5/>48F
5C/4�236>7849<58>/�>�8/�>34DA�B4�@/849/�55/378<5A�5�
C6B605C7D� 236>7849<58>/D�� X6C� :E>69/� >34D4B6D7�
1� :434./>� �JK� 7� 1� :434./>� +/3>4.77� � � >34D4B6D7��
C/.06�>�G6>757D/587�/8�2/9787=45C/L�C/BbSBC813E��
`8/./� @/849/� 5/>485C/4� 236>7849<58>/�� ,B6=4� 049/

�



/:58/78� 84243<� 1� :434./>� �JK�� ]6B60E�� +/3>4.77��
K3.4B87BE���

+4C/8/3E4� 5=786S8�� =8/� B631?4B74� 5/>485C7D7�
83619436D7� 63.4B87B5C/L� 3E:/9/>B/L� .36B7HE� O�
`8/� 2/2E8C6� 23/;1268<� 346CH7S� 63.4B87B5C7@�
>96584L�� a8/� B4>43B/�� K3.4B87B6� 4;4� >� ��j�� ./01�
1586B/>796� 1� 5>/7@� :434./>� �TT�D79<B1S� G/B1� 3EF
:/9/>BE@� 7� `C/B/D7=45C7@� 7B84345/>�� 7� 5/>485C/F
D1�236>7849<58>1�234C365B/�7G>458B/��=8/�63.4B87BF
HE�>45<D6�543<4GB/�346.731S8�B6�44�B631?4B74�

�� ��j�� ./01� A� :E9� C62786B/D� 8/./� 56D/./�� B4F
06>B/� G6043I6BB/./� 63.4B87BH6D7�� VY_X� k� lj��
UX4/0/3� +4884W� _7I5C/L� :6GE� 8369/>/./� M9/86��
Y4BA� B6236>797�9/>78<� 3E:1� C� :434.6D�KM37C7�B6�
263699497� D4I01� :1@8/L�mS0437H6�7�g/9M7?�V44D��
X43378/3769<BE4� >/0E� 1� :434./>� nIB/L� KM37C7�
B4:/9<?74� O� ��� D79<�� 7� 5106� _7I5C/./� 8369/>/./�
M9/86� 36:/8697� 536G1� I4� G6� SIB/6M37C6B5C/L�
D/35C/L� .36B7H4L�� �D4584� 5� B6D7� 36:/8697� C697F
B7B.3605C74� 3E:6C7� 7� DB/./� 7B/5836BBE@� 510/>�
O� >54./� PTOjT� 8361943/>� >� /0B/D� B4:/9<?/D�
36L/B4�� �3/DE59/>6A� /:586B/>C6� :E96� B4>6IB/L��
_E:E� 2/26069/5<� D69/�� 7� DE� B4� >54.06� >E2/9BA97�
518/=BE4� B/3DE� G6D/3/GC7�� �:� `8/D� B4� D/.97� B4�
GB68<� B6� :434.1� 7G� B6?7@� 5>/0/C� 19/>6�� �/`8/D1�
DB4� 2/C6G69/5<� 5836BBED� 2/A>94B74� >� `8/D� 36L/B4�
:/9<?/L� .3122E� /.3/DBE@� 8361943/>� 8726� �_�
N23/7G>/058>4BBEL� 34M37I4368/3R� 7G� Y13D6B5C6��
�� Y13D6B5C/D�8369/>/D�M9/84��.04�A�296>69�0/9.74�
./0E�� 1�D4BA�:E9/�DB/./�GB6C/DE@���� /0B7D�7G�B7@�
A� >58348795A� 237� 2434.31GC4� 3E:E� B6� 296>:6G1��
�236?7>6SZ

O� ]6C7D� >483/D� >65� 5S06� G6B459/c� X18� 7� 3E:E�
09A� >6?7@�.3/D60�B48Q� �E�I4�B4�5D/I484�/:4524=78<

��



2/9/I4BBE4� >6D� 2/� 296B1� 518/=BE4� >E9/>� 7� G6D/F
3/GC1���

,� 3655C6G69� /B� DB4�� =8/� 5B6=696� /B7� :E97� B6F
236>94BE� B6� 2686./B5C7L� ?49<M� 1� :434./>� K3.4BF
87BE�� a8/8� ?49<M� /=4B<� :/.68� 3E:/L� 7� C/4�.04�
23/58736485A� D79<� B6� 0>4587� /8� :434.6�� �/>485C74�
5106� /:96>97>697� 86D� 1I4� 837� ./06� :/9<?74� 5C/2F
94B7A� D/9/07� 5434:3758/./� @4C6�� 2/� 5187�2/03E>6A�
4./� G6265E��+/�2/594�8/./��C6C�234G704B8�K3.4B87BE�
7G069� 1C6G� /� �TT�D79<B/L� 3E:/9/>B/L� G/B4�� 7B/F
5836BBE4� 5106�2/843A97�236>/� 23/DE596�>�44�.36B7F
H6@�� gC6G� 234G704B86� K3.4B87BE� :E9� 2434>404B� B6�
3155C7L� AGEC�7� 243406B� 5/>485C7D�>9658AD�7�C627F
86B6D�

�� 1C6G4�./>/379/5<�/�.36B7H6@�3E:/9/>BE@�G/B�7�
D48/06@� 7@� G6;78E�� �� =658B/587�� ./>/379/5<� /� 237F
C6G4� /8C3E>68<� /./B<� 2/� 5106D�B631?7849AD�06I4�
:4G� 23401234I04B7A�� e� 56D� 7D49� B6� :/381� `81� 7BF
M/3D6H7S� 63.4B87B5C7@�>96584L��o/8A�/:�1C6G4�536F
G1� I4� 5//:;797�2/� 3607/�7� 0/>497�4./�0/�5>404B7A�
>54@� 7B/5836BBE@� 2/5/9<58>�� >� 8/D� =7594� 7� 5/>48F
5C/./�� D13D6B=6B� >54� I4� 2/59697� 8106�� ,D� >49497�
9/>78<� 3E:1� >� G62348B/L�G/B4�� 3655=78E>6A��=8/� 63F
.4B87B5C/4� 236>7849<58>/� /.36B7=785A� 1C6G/D�� 6� >�
I7GB<� 4./� 23/>/078<�B4� :1048��X6C�5C6G68<��U36G>40F
C6�:/4DW�

O� ,� >/8�� O� 3655C6GE>648� D/L� 237A849<�� O� 63.4BF
87B5C7L� 58/3/I4>7C� >� 5/23/>/I04B77� 87@/@/0B/./�
:1C5736� /:B631I79� 0>1@� D13D6B=6B�� 83697>?7@� >�
G62348B/L� G/B4�� /586B/>79�7@�� 7� 7D� :E9/� G6A>94B/Z

O� �E� >8/3.975<� >� 63.4B87B5C74�843378/3769<BE4�
>/0EQ� �3/DE?9AA� >� B6?7@� >/06@�� >� B6?4L� 3E:/F
9/>B/L� G/B4��>E�B631?6484� G6C/B�� 7G06BBEL� 234G7F
04B8/D�K3.4B87BEQ

�














































































































































































































































































































































































































































































































































































































































































