
����������������	
��

�

�

�

�

�

�

�

�

���

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

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

�

�

�

�

�

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

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

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

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

�

�

�

�

�

�

�

�

�
��������

#$$%�



��	����
�����������

�
�
����������������	
��
�
�����
�����������������
��
��������!������������&
��� �

������������������������'�	
������
����������
�
�
�

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

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

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

�����������������������
����������
��
���	
� ����!�������������������

�
�
�
�
����������� �� �
�
�
�

������
���
�������

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



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

�� !"#$%&!#�

�()*+,�(-.(�./01023,�0��(4-��0�.,),-�,-�54(�6(�*7+(7.*80/06��(6�(-9(+*02�:�6*730�

�;(��0,�6(4��0*��0,-�6(4-�*/6;,-���-01(2�(��,702),��(�:�6*730�060)0��7*730��



�'&# �"!(�)$*+�

�,��/,<���/��,!-+*)��*&'���9,/�.(/�0+(*.0),�0�.0/(<0�)(�6(�,/*(7.0/�(�+,7)4=*/�7(-.0�

9(-54*-0�0,�2,7>,�),-�?2.*6,-�)(=,*.,�6(-(-��
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(G(/+(/6,-��9(2,-�0+,7-(2306(7.,-�H.*+,-��9/,<*--*,70*-�(�0+0)A6*+,-�(�9,/�.,)0-�0-�
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��6*730�<06@2*0�(�06*>,-�/(-*)(7.(-�(6��;,��042,��(6�(-9(+*02�0,�.*,�	.!0��#-�+�(�
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-499,/.-�� .3(� (8,24.*,7� ,<� .3(� *7<,/60.*,702� .,,2-� ,<� 0*)-� .,� .3(� )(-*>7� O� ,4.-.07)*7>�

+30/0+.(/*-.*+�,<� .3(�9/,<(--*,7�,7�.3(� 20-.�302<�,<� .3(�#$.3�+(7.4/N�O� *-�3(/(*7�0702N=()��0-�

P(22� 0-� .3(� 9,--*1*2*.*(-� P3*+3�P*22� 1(� (78*-*,7()� .,� .3(� *7<,/60.*,7� .(+37,2,>N� 0992*()� .,�

0/+3*.(+.4/(�� �7� .3*-� 0-9(+.�� )*-.*7>4*-3()� 9/,<(--*,702-�� P3,-(� +4//(7.� 9/0+.*+(-� 0/(� 10-*+�

/(20.()� P*.3� .3(� 4-(� ,<� +,694.(/-� *7� .3(� )(-*>7� 9/,+(--�� 0/(� 90/.*+420/2N� )*-+4--()� 07)�

0702N=()�� �7� .3(� 9()0>,>*+02�)*)0+.*+� -+,9(�� .3(� 60*7� +,7+(/7-� P3*+3� +30/0+.(/*=()� .3(�

9/(-(7.*02� 0/+3*.(+.4/02� )(-*>7� .(0+3*7>� .3/,4>3,4.� .3(� 20-.� .P,� 347)/()� N(0/-� 0/(�

099/,0+3()�� 0-� P(22� 0-� *.� *-� 9/(-(7.()� 0� +,692(.(� 907,/060� ,<� .3(� 9/(-(7.� -.0.(� ,<� .3(�

�*-.07+(� �(0/7*7>� *7� �/0=*2�� >,*7>� </,6� *.-� *7.(/70.*,702� 3*-.,/*+02� ,/*>*7-� .,� 4.6,-.�

0992*+0.*,7-� /(20.()� .,� +,694.0.*,702� >/093*+-�� �*7022N�� +,7+(9.-� ,<� +,2201,/0.*8(� 07)�

)*-./*14.*8(� )(-*>7� 0/(� )*-+4--()�� 6()*0.()� 1N� .3(� �,6647*+0.*,7� 07)� �7<,/60.*,7�

�(+37,2,>*(-��07)�.3(�2(0/7*7>�-499,/.()�1N�.3(�.(+37,2,>*+02�*77,80.*,7��)(.0*2*7>�.3(�60*7�

+0-(-�</,6�.3(��*/.402��(-*>7��.4)*,-��

�.� *-� +,7+24)()� .30.� .3(� 9/(-(7.*02� .(0+3*7>� ,<� )(-*>7� +0//*(/-� P*.3*7� *.� 0�

.(+37,2,>*+02� 070+3/,7*-6� 07)� .30.� .3(� +,6647*+0.*,702� .(+37,2,>N� 080*2012(� 30-� 1((7�

60Q*7>�)*-.07+(�2(0/7*7>�,<�0/+3*.(+.4/02�)(-*>7�9,--*12(��0-�.3(�9/(-(7.()�(G9(/*6(7.-�60N�

.(-.*<N���3(�.,.02�061*(7.�P*22�+,7>/(>0.(�.3(�93N-*+02�+20--/,,6�07)�.3(��7.(/7(.��)(<*7*7>�0�

8*/.402�(720/>()�2,+4-�.,�.3(�7(P�6,)(2-�,<�.3(�()4+0.*,702�9/0+.*+(��0-�*.�30-�1((7�02/(0)N�

3099(7*7>� *7�80/*,4-�0/(0-�,<�Q7,P2()>(���3*-�+307>(�60Q(-� *.�9,--*12(� .,� .(+37,2,>*+022N�

49)0.(� .3(� 3*-.,/*+022N� +,7-,2*)0.()�6,)(2-� 0.� .3(� -06(� .*6(� *.� +,//(+.-� <20P-�P3*+3�P(/(�

,1-(/8012(�P*.3�6,/(�(6930-*-�)4/*7>�.3(�20-.�.3/((�)(+0)(-��

�

�

�

�

R(NP,/)- � �/+3*.(+.4/02� �(-*>7�� �(0+3*7>�� �/+3*.(+.4/(�� �7<,/60.*,7� �(+37,2,>N�� �*-.07+(�
�(0/7*7>�07)��)4+0.*,702��(+37,2,>N��
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2*7>40>(6� )(� 9/,>/060C;,� ������ `�/093*+02� �07>40>(� <,/� �7.(/0+.*8(� �(-*>7a�� 10-.07.(�

4.*2*=0)0� 7,-� 07,-� SZW$�� �,� 6(-6,� .(69,�� (6� �*+3*>07�� (/0� )(-(78,28*),� ,� �������

`�,694.(/� �*)()� �7>*7((/*7>� 07)� �/+3*.(+.4/02� �(-*>7� �N-.(6a�� 46� >/07)(� -*-.(60� 54(�

9,)*0�/(02*=0/�07I2*-(-�)(�301*.01*2*)0)(��+,7-46,�(7(/>H.*+,�(�8(/*<*+0C;,�)(�(-9(+*<*+0CJ(-��

�,/� -40� 8(=�� 7,� ���� (G*-.*0� ,� �/+3*.(+.4/02� �0+3*7(� �/,49�� <47)0),� 9,/� 
*+3,20-�


(>/,9,7.(��(6�SZV[��54(�9/(>080�0�+,7-./4C;,�)(�46�-*-.(60�+,694.0+*,702�),.0),�)(�

D*7.(2*>A7+*0� 0/.*<*+*02F� `��a� (� /(B(*.080� 0� )*8*-;,� ),� ./01023,� (7./(� 34607,� (� 6I54*70�� ��

>/49,�,1B(.*8080�)(-(78,28(/�-*-.(60-�54(� .*8(--(6�-(7-,�)(�9/(-(7C0�(�)(�7(+(--*)0)(-�

),-�301*.07.(-�(�/(-9,7)(--(6�0�(-.0-�-(6�0� *7.(/8(7C;,�)(�46�0/54*.(.,��0�90/.*/�)(--(�

9/(--49,-., �

f���g� P3,6� .3(N� +,7-*)(/()� .,� 1(� 07� 477(+(--0/N�� (8(7� )(./*6(7.02�
6*))2(607�1(.P((7�.3(�+,7.*74022N�+307>*7>�7(()-�,<� .3(� *7301*.07.-�07)�
.3(�+,7.*74,4-�*7+,/9,/0.*,7�,<�.3,-(�7(()-�*7.,�.3(�(78*/,76(7.��`R���b��
#$$X��9��VWa��

�,/� -40�8(=��7,��(*7,��7*),��,�)(-(78,28*6(7.,�)(�092*+0CJ(-� <*+,4�60*-� /(20+*,�

70),� +,6� >/07)(-� 9/,B(.,-� 9?12*+,-�� )(� +,7-./4C;,� 6,)420/� (� 4.*2*=07),� +,69,7(7.(-�
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*7)4-./*02*=0),-���-�092*+0CJ(-�60*-� -*>7*<*+0.*80-� <,/06�\��
���� `SZ[$a�(����b�� `SZ[[a��

)(-(78,28*)0-�9(20��992*()��(-(0/+3�,<��061/*)>(�90/0�,�9/,B(.,�)(�3,-9*.0*-�+,6�+,69,�

7(7.(-�9/H�<01/*+0),-��(�,���\��`SZVZ�SZ[Ua��)(-(78,28*),�70��7*8(/-*)0)(�)(��)*614/>,�

90/0�,�9/,B(.,�)(�6,/0)*0-��4.*2*=07),�46�/(9(/.E/*,�)(�90/.(-�9/H�<01/*+0)0-��

�-� 092*+0CJ(-� )(--0� >(/0C;,� -(� 09/,G*60/06� ),� 04G@2*,� 0,� 9/,B(.,� 9,/� 6(*,� )(�

9,7.,-� )(� 8*-.0-� 0/54*.(.M7*+,-�� (6� 8(=� )0� +*A7+*0� +,694.0+*,702� <,/602� )(� (7.;,�� �,6,�

/(-42.0),��(-.0-�.(7)*06�0�*7+,/9,/0/�64*.,-�(2(6(7.,-�),�9/,+(--,�)(�9/,B(.,��60-�7;,�-(�

6,-./0/06�<0+.@8(*-�)(�4.*2*=0C;,�>(/02��9/*7+*9026(7.(�9(2,�+0/I.(/�)(� D47*8(/-,� <(+30),F�0�

-(/�+0.02,>0),�(�(-./4.4/0),�7,-�107+,-�)(�)0),-��8(/-;,�/(-46*)0�)0�)*8(/-*)0)(�70.4/02�

)(�,1B(.,-�(�-*.40CJ(-���(54(/*06�.061H6�>/07)(-��9,)(/,-,-�(�+0/,-�-*-.(60-�(2(./M7*+,-�

`60*7</06(-�,4��7,�6@7*6,��,-�D6*7*+,694.0),/(-F�)(�(7.;,a��(��*>4026(7.(��+0/,-�(�(-9(�

+*02*=0),-� )*-9,-*.*8,-� >/I<*+,-�� +,6,� .(20-� )(� ���� `�0.3,)*+-� �0NF-� �41(a�� ./0C0),/(-�

`92,..(/-a�(�9(7�2*>3.-��

>�<�?��������
��
�������
������

�,6� 0� *7./,)4C;,� ),-� -*-.(60-� +,694.0+*,70*-� 9(--,0*-� `6*+/,+,694.0),/(-a��

+,6,�,�����������`SZW$a�(�,��992(��0+*7.,-3�`SZWXa��-40-�/(-9(+.*80-�.(+7,2,>*0-�10-(0�

)0-� (6� 2*7>40>(6� >/I<*+0�� (� ,-� )*-9,-*.*8,-� )(� (7./0)0� )(� )0),-�60*-� 06*>I8(*-� `6,4-(�

( ,̂4� D6(-0� )*>*.02*=0),/0Fa�� ,-� -*-.(60-� ���� -(� .,/70/06� 0+(--@8(*-� :� >/07)(� 60*,/*0� )0�

+,647*)0)(� 0/54*.(.M7*+0�� +/*07),� 0� )(607)0� 9,/� -,<.P0/(-� ?.(*-� 90/0� 9/,9E-*.,-� >(/0*-��

�407.,�0�(-.0�)*--(6*70C;,��R020N�,1-(/80�54(�

�3(� 7(()-� ,<� .3(� 0/+3*.(+.4/02� +,6647*.N� 099(0/()�� </,6� ,4.-*)(� .3(�
9/,<(--*,7�� .,� +,7-*-.� 9/*60/*2N� ,<� )/0<.*7>�� ,/� 0.� 6,-.�� 6,)(2*7>� 0992*+0�
.*,7-��\(7+(�� .3(� <*/-.� ����2*Q(� -,<.P0/(� .,� 1(�P/*..(7� <,/� .3(� *7+/(0-*7>2N�
9,9420/�9(/-,702�+,694.(/�fkg�+,7-*-.()�,<�)/0<.*7>�-N-.(6-���7�90/.*+420/��
.3(�*7./,)4+.*,7�,<�.3(��0+*7.,-3�*7�!0740/N�SZWX��P*.3�*.-�,8(/022�>/093*+-�
,/*(7.()�099/,0+3�07)�*794.�)(8*+(��60)(�)/0<.*7>�,7�0�9(/-,702�+,694.(/�
<(0-*12(�07)�0++(--*12(�.,�7,7�/(-(0/+3(-��`#$$X��9��VZa��

�-� 9/*6(*/,-� -*-.(60-� 90/0� 0� 920.0<,/60� �0+*7.,-3� <,/06� �0+�/0<.�� �/(06-��

�*7*���� (� �,P(/�/0P�� .,),-� 1*)*6(7-*,70*-� (�� 09(-0/� )0� *7.4*.*80� (� <I+*2� 09/(7)*=0>(6��

.*7306� +090+*)0)(-� 2*6*.0)0-� 7,� .,+07.(� 0,� -49,/.(� )0� 9/I.*+0� 9/,<*--*,702� 0/54*.(.M7*+0��

�,6�,�0)8(7.,�),�����(�-40�9,9420/*)0)(�-(6�9/(+()(7.(-��(--(�47*8(/-,�-(�(G907)*4�+,6�

7,80-� +,69073*0-� 9/,)4.,/0-� )(� -,<.P0/(-�� +,6,� 0� �*+/,�.0.*,7�� �(/-0�0)��

�4660>/093*+-�� (� �4.,�(-Q�� (-.0� ?2.*60�� +,6� ,� -(4� �4.,���� `SZWSa�� .,/7,4�-(� 0� 2@)(/�

647)*02� (� )(<*7*4�46�),-� D90)/J(-F� )(�0/54*8,�)*>*.02� 90/0�,���� �,� D)P>F�� 01/(8*0C;,�)0�

90208/0�)/0P*7>�`)(-(73,a��(�-*7M7*6,�)(�)(-(73,�)*>*.02�(7./(�,-�4-4I/*,-�),�9/,>/060��
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�0.,-�+,6,�,�+,7.@74,�)(-(78,28*6(7.,�),�9,)(/�)(�9/,+(--06(7.,�)0-�6I54*70-��

7,.0)06(7.(�09E-�,�207C06(7.,�),�9/,+(--0),/�W$UWV�)0��7.(2��0�-49(/0C;,�),�+,7+(*.,�)(�

>/093*+�P,/Q-.0.*,7#W��,�>073,�)(�/(-,24C;,�`)(<*7*C;,a�>/I<*+0�)0-�.(20-�(�,�-4/>*6(7.,�)0-�

*69/(--,/0-� +,2,/*)0-� +,6� .(+7,2,>*0� DB0.,� )(� .*7.0F�� .,/70/06� 9,--@8(2� ,� -4/>*6(7.,� )(�

-*-.(60-�)(�6,)(20>(6�./*)*6(7-*,702�`U�a�(�<,.,�/(02*-.0#Z��02H6�),-�./0)*+*,70*-�9/,)4.,-�

)(� )(-(78,28*6(7.,� 1*)*6(7-*,702� )(� )(-(73,-� .H+7*+,-�� 90/0� 9/,9E-*.,-� >(/0*-� 0� +4-.,-�

0+(--@8(*-�� �-.(-� 7,8,-� -*-.(60-� 9(/6*.*/06� 0,-� -(4-� 4-4I/*,-� 09/(-(7.0/�� 607*9420/� (�

*69/*6*/� -49(/<@+*(-� +,6�-,61/0-�� ./07-90/A7+*0�(� /(<2(G;,�� *7+/(6(7.07),�0� +,647*+0C;,�

)0-�-40-�*)H*0-��.07.,�70�/(20C;,�+,6�,-�+2*(7.(-�+,6,�70�04.,�02*6(7.0C;,�),�9/,+(--,�)(�

9/,B(.,�� �4/>*/06� 9/,>/060-� (-9(+*02*-.0-� (6� <,.,�/(02*-6,�� )(� (69/(-0-� +,6,�

�4.,q�(-q�N-��R*7(.*G���/093*-,<.���(8*.�(�0�9/E9/*0��4.,�(-Q��+,6�-(4�U���.4)*, Û���.4)*,�

�����54(��9,-.(/*,/6(7.(��90--0/06�0�-(�)()*+0/�0,-�D(<(*.,-�(-9(+*0*-F�)*>*.0*-�90/0�+*7(60��

.(2(8*-;,� (� 8*)(,>06(-�� 6(/+0),-� 54(�� 9,/� -40� 8(=�� -(� 6,-./0/06� 1(6� 60*-� 24+/0.*8,-��

R020N�+,6(7.0�54(��c90/0),G026(7.(��(-.0�-(>47)0�>(/0C;,�)(�9/,>/060-�����(/0�6(7,-�

+090=�54(�0�07.(/*,/d�`#$$X��9��[$K�./0)4=*4�-(a����0+/(-+(7.0 �

fkg� .3(� <*/-.�>(7(/0.*,7� -N-.(6-� P(/(� *7./,)4+()� 0-� D14*2)*7>� )(-*>7�
-N-.(6-F�� .3(� -(+,7)�>(7(/0.*,7� P(/(� Q7,P7� 0-� )/0<.*7>� 07)� 6,)(2*7>�
-N-.(6- � .3(�(6930-*-�,7� .3(�47*54(�0../*14.(-�,<�14*2)*7>-�P0-�-0+/*<*+()�
<,/� .3(� -0Q(� ,<� >(7(/02*.N�� fkg� �/+3*.(+.-� .34-� >0*7()� +,694.(/�0--*-.()�
)/0<.*7>� 07)� /(7)(/*7>� +0901*2*.*(-� 14.� 2,-.� .3(� 0702N.*+02� +0901*2*.*(-� .30.�
<,/6()�.3(�10-*-�<,/�.3(�*7./,)4+.*,7�,<�+,694.*7>�*7.,�.3(�9/,<(--*,7�*7�.3(�
<*/-.�920+(��`#$$X��9��[$a��

R,P02.,P-Q*�`SZZ#��9��%%a�+,6(7.080�54(��c,-�1,7-�-*-.(60-�����/(-,28(6�-0.*-�

<0.,/*06(7.(�,�9/,12(60�)0�04.,60C;,��/0+*,702*=0C;,�(�(<*+*A7+*0�7,�9/,+(--,�)(�)(-(73,�

0/54*.(.M7*+,�� �(4� 4-,� 9/*7+*902� H�� 9,/.07.,�� 460� <(//06(7.0� 09E-� ,� .H/6*7,� ),� 07.(9/,�

B(.,d���--0�9(/-9(+.*80�)(�4.*2*=0C;,�8(6�-(7),�10-.07.(�02.(/0)0��9,*-��.07.,�7,�L61*.,�),-�

(G9,(7.(-� *7.(/70+*,70*-� 5407.,� 7,-� (-+/*.E/*,-� 2,+0*-� )(� 9/,B(.,�� (G*-.(� 460� 9(7(./0C;,�

+0)0�8(=�60*,/�)0-�<(//06(7.0-�70�(.090�)(�)(<*7*C;,�9/(2*6*70/�)0�9/,9,-.0��


,��/0-*2��<,*�7(-.0�>(/0C;,�54(�0�>/07)(�60*,/*0�),-�0.40*-�9/,<*--*,70*-�<,*�*7./,�

)4=*)0��4.*2*=07),� <(//06(7.0-����� D>(7H/*+0-F� 90/0�)(-(73,����)(-9(*.,�)0-� .(7.0.*80-�)(�

9/,)4C;,�)(�46�����70+*,702�+,6,�,���������)(-(78,28*),�(�+,6(/+*02*=0),�9(20��.04.(+�

���������������������������������������� ����
#W� �6�,9,-*C;,�0,-�60*7</06(-� BI� /(20.*806(7.(� D2(7.,-F�� <,*� +4730),�,� +,7+(*.,�)(� D(-.0C;,�)(� ./01023,F�� 46�
-*-.(60� +,694.0+*,702� +090=� )(� <47+*,70/� )(� 6,),� 04.M7,6,�� +,6� >/07)(� 9,)(/� )(� 9/,+(--06(7.,��
0/60=(706(7.,�)(�)0),-�(�*7.(/<0+(�09/*6,/0)0��
#Z��(7,6*70C;,�+,7<(/*)0�:-�*60>(7-�,1.*)0-�9(20�0--,+*0C;,�)(�.H+7*+0-�)*>*.0*-�)(�6,)(20>(6�./*)*6(7-*,702��
*246*70C;,�� 9/,B(C;,� )(� -,61/0-�� 9(/+(9C;,� )(� ./07-90/A7+*0-�� (� .(G.4/*=0C;,� )(�60.(/*0*-� 9/EG*6,-� 0,� /(02��
4.*2*=07),�+,7+(*.,-�)0�<,.,>/0<*0�90/0�-40�8*-402*=0C;,�`+L6(/0��2(7.(-��<,+,�(.+�a��
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7,�<*702�),-�07,-�SZW$�(� *7@+*,�)0�)H+0)0�)(�SZZ$��0*7)0�-,1�,�0690/,�)0�(G.*7.0� D�(*�)(�

�7<,/6I.*+0F� (� -40� /(-(/80� )(� 6(/+0),�� (� ,-� 9/,+(--,-� )(� �90+(� �2077*7>� )(� �2*-01(..0�

�,607,��(>/(--0�)0��7*8(/-*)0)(�)(��,60��,�061*(7.(�)(�)(-(78,28*6(7.,�)(�092*+0CJ(-�

90/0� 0� D/(02*)0)(� +,7-./4.*80F� 70+*,702� 7;,� -(�6,-./,4� <H/.*2�� ,� 54(� 9(/6*.*4�� (6� 90/.(�� 0�

0-+(7-;,�.;,�/I9*)0�),��4.,�����(�-*6*20/(-��(�0�D3(>(6,7*0F�),�)/0<.*7>��

>�<�A���������
���
��
��������

�0/02(206(7.(�:-�092*+0CJ(-�D14//0-F�4.*2*=0)0-�+,6,�D����0/54*.(.M7*+,F��,1-(/8,4�

-(�� (6� /06,-� 9/,B(.*8,-� +,6,� 0� (2(./M7*+0� (�� 7,806(7.(�� 0-� *7)?-./*0-� 04.,6,1*2@-.*+0� (�

0(/,(-90+*02�� 46� )(-(78,28*6(7.,� 0+(2(/0),� )(� -,<.P0/(-� ��� �̂��� `�,694.(/� �*)()�

�074<0+.4/(a� 90/0� -49,/.(� *7.(>/02� ),� 9/,+(--,� )(� 9/,B(.,���(-)(� ,-� 9/*6(*/,-� (-.4),-� :�

6074<0.4/0�),-�9/,)4.,-��90--07),�9,/�*69,/.07.(-�<0-(-�)(�.(-.(-�8*/.40*-�)(�+,690.*1*2*�

)0)(�(�(G(5e*1*2*)0)(��

�,/�-40�8(=��0�(8,24C;,�)0�+,694.0C;,�>/I<*+0�.(6�7,�D����0/54*.(.M7*+,F�460�90/�

+(20�-*>7*<*+0.*80�)(�/(-9,7-01*2*)0)(��)*/(.0�,4�*7)*/(.0��(�+,7.*740�0�6(/(+(/�0�0.(7C;,�),-�

)(-(78,28(),/(-�)(�.(+7,2,>*0��9,*-�

�8(7�7,P�0�+,692(.(�+0/��2(.�02,7(�07�0*/9207(��*-�.,,�20/>(�.,�1(�-.,/()�*7�
,7(� +,694.(/� 6,)(2�� �3(� /(9/(-(7.0.*,7� ,<� 0� +,692(.(� 14*2)*7>� *-� (8(7�
6,)(�)*<<*+42.���,28*7>�-4+3�9/,12(6-�0-�-*6420.*7>�.3(�)N706*+�1(308*,/�,<�
14*2)*7>-�� .3(� 6,8(6(7.� ,<� 9(,92(�� 07)� .3(� 70.4/02� (78*/,76(7.� P*22�
+,7.*74(� .,� /(54*/(� 7,.� ,72N� 6,/(� 9,P(/<42� +,694.(/-�� 14.� 02-,� 7(P�
6(.3,)-�<,/�6070>*7>�)0.0��`R���b��#$$X��9��[%a��

�*7)0�0--*6��,�-4+(--,�),���� �̂���*7-9*/,4�,�)(-(78,28*6(7.,�)(�9/,)4.,-�90/0�

04G@2*,�:�9/,B(.0C;,�0/54*.(.M7*+0���6�),-�9/*6(*/,-�<,*�,�",/2)�*(P��09/(-(7.0),�(6�SZWU�

9,/�46�>/49,�)(�9(-54*-0�)0��7*8(/-*)0)(�)(��4<<02,�� 2*)(/0),�9,/�b(34)0�R020N���/0�46�

-*-.(60� 09,*0),� (6� 460� D10-(� )(� +,73(+*6(7.,-F� `Q7,P2()>(�10-()a�� 54(� (7.(7)*0� 0./*�

14.,-�>(,6H./*+,-�(�7;,�>(,6H./*+,-��607*942080�+(/.,-�)0),-�/(+,73(+*),-�9(2,�9/,>/060�

+,6,� 90/()(-�� 9,/.0-� (� B07(20-�� (� (-.080� 301*2*.0),� 0� -49,/.0/� 460� >/07)(� 80/*()0)(� )(�

07I2*-(-� `(7(/>*0��301*.01*2*)0)(�� +4-.,-��(7./(�,4./,-a���-.(� -*-.(60� <,*� +,6(/+*02*=0),�(6�

SZWZ� +,6,� �*�N-�� 
,� <*702� ),-� 07,-� SZW$�� H� *7*+*0),� ,� )(-(78,28*6(7.,� ),� R����

`R7,P2()>(��--*-.()� �/+3*.(+.4/02� �(-*>7a�� 9,/� 46� >/49,� )(� 9(-54*-0� )0� �7*8(/-*)0)(� )(�

�,60� D�0� �09*(7=0F�� 0690/0),� 9(2,� +,7-E/+*,� ��������
��� (� 2*)(/0),� 9,/� �*07</07+,�

�0//0/0���(�01,/)0>(6�-(6(2307.(�0,�07.(/*,/��.(8(�-(4�<,+,�)*/(+*,70),�90/0�,�9/,B(.,�)(�

3,-9*.0*-��-(7),�+090=�)(�)(.(+.0/�8*,20C;,�)(�/(>/0-�+,7+(/7(7.(-�:�5402*)0)(�)0-�)*8*-J(-�

(7./(�0-�47*)0)(-��0-�/,.0-�)(�<4>0�(�0�2,+02*=0C;,�),�6,1*2*I/*,���*7)0�(6�)(-(78,28*6(7.,��

)(-)(� #$$#�� /(+(1(� ,� 7,6(� )(� �(.0R����� !I� ,� ������� )(-(78,28*),� 9,/� !(7-� �,32� 70�
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�7*8(/-*)0)(��-.0)402��,2*.H+7*+0�)0��02*<E/7*0�� ./010230�+,6�,�+,7+(*.,�)(� D0>(7.(-F�� +0)0�

46�/(-9,7-I8(2�9(20�07I2*-(�)(�46�0-9(+.,�),�9/,B(.,K�5407.,�60*-�0>(7.(-�`8(/�*.(6�#�#�Ua�

94)(/(6� -(/� )(-(78,28*),-�� 60*-� 04G@2*,� 9,)(/I� -(/� 9/,9,/+*,70),�� �)(60*-�� ,-� 9/E9/*,-�

0>(7.(-�9,)(6�<0=(/�*7.(/+,647*+0C;,�(�0802*0/�,�9/,B(.,�(6�+,7B47.,��

�4./0-�01,/)0>(7-�.061H6�-;,�+,7.(6920)0- ���������)0��7*8(/-*)0)(��0/7(>>*(�
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6,)(20>(6�),�+,7.(G.,�),�9/,12(60�(�0�-,24C;,�)(�9/,B(.,�9,)(6�-(/�+/*0),-�(6�<,/60.,�

)*>*.02� 54(� -(/8*/I� 90/0� 09,*0/� ,-� 9/,+(--,-� )(� +/*0C;,� D*7.(/7,-F� )(� 46�6,),� -*6*20/� 0,-�

+/,54*-�0�6;,��)(-(73,-�(�6054(.(-���(--0�<,/60��5407),�,�0/54*.(.,�(-.*8(/�9/,7.,�90/0�

D(G.(/702*=0/F� 0� -,24C;,�� 0� .(+7,2,>*0� +,694.0+*,702� -(� (7+0//(>0/I� )(� 607.(/� 0� +,7(G;,�

(7./(� 0610-� 0-� /(9/(-(7.0CJ(-�� 9/,+()(7),� 0� 0.402*=0CJ(-� 04.,6I.*+0-� )(� D6;,�)4920F��

�,6,�/(-42.0),�*6()*0.,��.(/�-(�I�460�/()4C;,�,4�(2*6*70C;,�)(�(//,-�9,/�./07-20CJ(-�(7./(�

46�,4�60*-�6(*,-�)(�/(9/(-(7.0C;,��0)*+*,707),�5402*)0)(�02H6�)(�-,6(7.(�5407.*)0)(��

�40-(� .,)0-� (--0-� +0/0+.(/@-.*+0-� BI� (-.;,� -(7),� 14-+0)0-�� (6� 60*,/� ,4� 6(7,/�

>/04��7,-�-,<.P0/(-�)(�.(/+(*/0�>(/0C;,��
,�907,/060�0.402�)0-�<(//06(7.0-��7,�(7.07.,��,�

>(/(7+*06(7.,� )(� *7<,/60CJ(-�� 0� 8*-402*=0C;,� (� 0� +,7(+.*8*)0)(� (-.;,� 1(6� 60*-� )(-(7�

8,28*),-��
,�54(�+,7+(/7(�:�+,647*+0C;,���.((2(�0--(8(/0�54(�

�7�(2�<4.4/,�6I-�*76()*0.,��20�)*-./*14+*E7�)(�/(+4/-,-�)*>*.02(-�-(/I�.,)08@0�
)(-*>402�f���g��0�+4(-.*E7�7,�(-.I�(7�2,�54(�802(�47�.(2H<,7,�6E8*2��,�47�����
-*7,�(7�(2�07+3,�)(�107)0�)*-9,7*12(��54(�046(7.0/I� 20�)*8*-*E7�(7./(� 20-�
70+*,7(-�� *7+/(6(7.07),� 20� )*8*-*E7� (7./(� +20-(-� (7� 47� 947.,� +/@.*+,� )(2�
)(-0//,22,�>(7(/02�)(�(-.(�9207(.0��`#$$S��9��XSa��
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,�(-.I)*,� 0.402� )(�)(-(78,28*6(7.,�)(� <(//06(7.0-� +,694.0+*,70*-�� -(4� /(20+*,�

706(7.,�+,6�0�9/I.*+0�9,)(�-(/�)(-+/*.0��)(�0+,/),�+,6�R020N�`#$$Xa�6()*07.(�),*-�90/0�

)*>60- � ,� D9*7,� 540)/0),� 7,� ,/*<@+*,� /(),7),F� `./0)4C;,� 2*8/(� )(� D-540/(�9(>�*7�0�/,47)�

3,2(Fa�(�,�D+0//40>(6�-(6�+0802,F�`./0)4C;,�2*8/(�)(�D3,/-(2(--�+0//*0>(Fa��


,� 9/*6(*/,� 3I� ,� 9/,12(60� )(� 0)09.0/� 460� 7,80� .(+7,2,>*0� 90/0� 0-� 9/I.*+0-�

+,//(7.(-�� ,�54(�9/,)4=� /(20+*,706(7.,-�)*-<47+*,70*-� (7./(�0� <(//06(7.0�(�0� .0/(<0�� -(B0�

9,/54(� 0� .0/(<0� <,*� 9,4+,� +,69/((7)*)0� ,4� 9,/54(� ,� 9/,+(--,� 0� -(/� +,)*<*+0),� H� 64*.,�

>/07)(�(�/(54(/�60*,/(-�(-<,/C,-�),�54(�0-�0.40*-�9,--*1*2*)0)(-��
(-.0�-*.40C;,��,�4-,�*70�

9/,9/*0),�)0�.(+7,2,>*0�/(-42.0�(6�460�9/I.*+0�(69,1/(+*)0���--(�H�,�+0-,�)0�4.*2*=0C;,�),�

�4.,����(�)(�,4./0-�<(//06(7.0-�D14//0-F�70-�<0-(-�*7*+*0*-�)(�9/,B(.,��(6�54(�061*>e*)0)(�

(� <2(G*1*2*)0)(� -;,� 60*-� 7(+(--I/*0-� 54(� 0� 9/(+*-;,� )*6(7-*,702�� (� 0� 4/>A7+*0� )(� +(/.0-�

.,60)0-� )(� )(+*-;,� `802,/(-� (� 6()*)0-a� *7.(/<(/(� 70� (8,24C;,� )0-� *)H*0-�� �� (-./0.H>*0��

6(.0<,/*+06(7.(�<0207),��H�D0//(),7)0/�,�9*7,�0.H�(2(�+01(/�7,�,/*<@+*,F��


,� -(>47),�� 0� .(+7,2,>*0� H� 8*-.0� +,6,� 46�6,),� )(� 02.(/0/� 0� 04.,9(/+(9C;,� )0�

9/I.*+0��./07-<,/60)0�9(20�9/E9/*0�.(+7,2,>*0����6(.I<,/0�4.*2*=0)0�-(�/(<(/(�:�)*+C;,�D+0//4�

0>(6�-(6�+0802,-F�� 4.*2*=0)0�90/0�)(-+/(8(/� ,�04.,6E8(2�� *78(7.,�0--*6�)(7,6*70),�9(2,�

<0.,�)(�(-.0/�-(7),�8*-.,�9(20�E9.*+0�)0�07.*>0�.(+7,2,>*0��(�(75407.,�7;,�-(�.*730�*)H*0�)(�

5407.,�(2(�64)0/*0�,�6,),�)(�./07-9,/.0/�9(--,0-�(�6(/+0),/*0-����54(-.;,�54(�0>,/0�-(�

<,/6420�H �+,6,�)*-9,/�)0�(8,24C;,�.(+7,2E>*+0�90/0�64)0/�0�9/E9/*0�9/I.*+0�)(�9/,B(.,m�

�6�061,-�,-�90/0)*>60-��0�.0/(<0�9/*7+*902��,�9/,B(.,�)(�()*<@+*,-��7;,�-(�02.(/0���

-(>47),�6,)(2,�� 7,� (7.07.,�� 0--46(�0� 7,C;,�)(�54(� 0-� <(//06(7.0-� 7;,�9,)(6�09(70-�

D04G*2*0/F�0�9/I.*+0��60-��(--(7+*026(7.(�� ./07-<,/6I�20-��0--*6�+,6,�0�.(+7,2,>*0�),-�)*<(�

/(7.(-�.*9,-�)(�)(-(73,�1*)*6(7-*,702�(6�(-+020�02.(/,4�0�9/I.*+0�70��(70-+(7C0��

�)6*.*7),��9,/H6��54(�>/07)(�90/.(�)0�)*-+4--;,�0*7)0�8I�9/,--(>4*/�+,6�/(20C;,�

0,-� -,<.P0/(-� 54(� 9/(+*-0/;,� -(/� 9/,)4=*),-� (-9(+*<*+06(7.(� 90/0� ,� )(-(78,28*6(7.,� ),�

9/,B(.,�)(��/54*.(.4/0��(�54(�,�+06*73,�)0�8*/.402*)0)(�H�460�(.090�(8,24.*80�+0/(7.(�)(�

060)4/(+*6(7.,�� 0� +,201,/0C;,� 0690/0)0� 9(20-� 7,80-� ����6(/(+(� 24>0/� )(� )(-.054(� 70�

9(-54*-0�.(E/*+0���-.(�0--47.,�-(/I�./0.0),�7,�*.(6�%�S��+,6,�460�)0-�10-(-�90/0�,�)(-(7�

8,28*6(7.,�)(�46�7,8,�061*(7.(�90/0�,�(7-*7,�)(�9/,B(.,�0/54*.(.M7*+,���,/�<*6��0*7)0�54(�

,-� <(*.,-� 054*� 09/(-(7.0),-� /(+0*06� (6� 54(-.J(-� +,6,� 0� >2,102*=0C;,� )0� .H+7*+0� (� )0�

.(+7,2,>*0��(�54(�(-.0-��9,/�-40�8(=��-E�.A6�2*6*.(-�9(2,�+4-.,�<*707+(*/,��H�7(+(--I/*0�460�

0.*.4)(�9/,0.*80��)(�09/,9/*0C;,�)0�.(+7,2,>*0��9,/�60*-�0807C0)0�54(�-(B0��+,6�0�<*702*)0)(�

)(�(G9/*6*/�,-�802,/(-�-,+*0*-�(�(-.H.*+,-�),�24>0/ 9̂0/.*+420/��
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�(�6,),�)*8(/-,�)0�9/I.*+0�9/,<*--*,702��,7)(�,�9/,B(.,�0/54*.(.M7*+,�-(�+,7<47)(�

+,6�,�9/E9/*,�(G(/+@+*,�)0��/54*.(.4/0��7,�L61*.,�),�(7-*7,�0+0)A6*+,�H��7,-�)*0-�0.40*-��

+,7-(7-4026(7.(�0)6*.*)0�460�/49.4/0�(7./(�09/(7)(/�0�9/,B(.0/�(�09/(7)(/��/54*.(.4/0��

��+,7+(*.,�)(� <,/60C;,�9/,<*--*,702�(6��/54*.(.4/0�(-.I� /(20+*,70),�+,6�0�642.*�

)*-+*92*70/*)0)(�� ,4� *7.(/)*-+*92*70/*)0)(�� ,4�6(-6,� )(� <,/60C;,� >(7(/02*-.0�� /(-42.0),� )0�

(8,24C;,�),�+,73(+*6(7.,�+*(7.@<*+,�(�)0-�7(+(--*)0)(-�.H+7*+0-��-,+*0*-��(+,7M6*+0-�(�+42�

.4/0*-�0�-(/(6�0.(7)*)0-�9,/�460�,1/0�)(��/54*.(.4/0���-�+4//@+42,-�),-�)*8(/-,-�+4/-,-�)(�

�/54*.(.4/0��7,��/0-*2� (�7,�647),��09,7.0/06��70�?2.*60�6(.0)(�),� -H+42,�90--0),��90/0�

460� *7./,)4C;,� +0)0� 8(=� 60*,/�� (� )(� <,/60� 60*-� 90/+(20)0� (� (-.0754(�� )(--(-� )*8(/-,-�

+,73(+*6(7.,-��70�.(7.0.*80�)(�/()4=*/�0�/49.4/0�(7./(�0�()4+0C;,�(�0�(8,24C;,�)0�9/I.*+0��


,�*7@+*,�)0�)H+0)0�)(�SZW$���/.*>0-�+,6(7.0�(--0�(8,24C;,�9/,<*--*,702 �

f���g�,�0/54*.(.,�+2I--*+,�(/0�,�3,6(6�f���g�54(�607)080�01/*/�46�14/0+,�(�
)080�460�,230)0�+,6�,-�9H-�90/0�8(/� -(�)080�),*-�54*2,-�9,/� +(7.@6(./,�
540)/0),�,4�-(�7;,�)080�<47)0C;,�7(73460s�\,B(�,�+,73(+*6(7.,�+*(7.@�
<*+,�7,-�2(80��9,/�(G(692,��0�07)0/�9/0.*+07),�,�54(�-(�+3060�)(�*7.(/)*-�
+*92*70/*)0)(�� 460� +,78*8A7+*0� +,6� ,� 54(� H� 0� -49207.0C;,� )(� 46� >/07)(�
9(/@,),�3*-.E/*+,��(6�54(�,�0/54*.(.,�.(6�,7)(�0--46*/�0�/(-9,7-01*2*)0)(�
0/.@-.*+0��60-�(--0�8*-;,�(/0�.061H6�0�9/E9/*0�+,7-./4C;,�54(�(2(�/(02*=080��
+,6�.,)0�0�/(-9,7-01*2*)0)(��`SZWX��094)����������#$$X��9��#$%a��

R0.0Q4/0�`#$$U��9��Va�0)8(/.(�90/0�0� *)H*0�)(�54(�c0�+,69/((7-;,�(54*8,+0)0�),�

.(/6,�>(7(/02*-.0�9,)(�(-.0/� 2(807),�:� <,/60C;,�)(�0/54*.(.,-�(�4/107*-.0-�54(� .A6�460�

80>0�*)H*0�)(�64*.0-�I/(0-��60-�7;,�(-.;,�301*2*.0),-�90/0�0�(--A7+*0�)0��/54*.(.4/0�54(�H�

0�+,7-./4C;,�)(�(-90C,-�301*.I8(*-d����04.,/0�)*-+,//(�-,1/(�,� .(60�),�(7-*7,�)(�9/,B(.,�

0/54*.(.M7*+,�90/.*7),�),�(7-*7,�)(��/54*.(.4/0�+,6,�0.*8*)0)(�*7-.*.4+*,702*=0)0��.07.,�(6�

-(4-�0-9(+.,-�2(>0*-�(�7,/60.*8,-�+,6,�.061H6�70�9/I.*+0�)(�02>460-�(-+,20-�0,�/(),/�),�

647),��


,�L61*.,�70+*,702��R0.0Q4/0�09/(-(7.0�0��(*�%SZX V̂V�)(�SZVV��54(�/(>4206(7.0�0�

9/,<*--;,�7,��/0-*2��(�09/(-(7.0�,-�-(>4*7.(-�>/*<,- �

f���g�(-9(+./,�10-.07.(�0692,�f0.*8*)0)(-�)(�+,69(.A7+*0�),�0/54*.(.,g�54(�
(G*>(�)0�<,/60C;,�9/,<*--*,702�46�(-<,/C,�+090=�)(�5402*<*+0/�,�0/54*.(.,�(�
4/107*-.0� 70� 01/07>A7+*0� )(� -40-� +,69(.A7+*0-� 2(>0*-��60-� ,� 09/,<47)0�
6(7.,� *7)*-9(7-I8(2� 90/0� 54(� 9,--0� 0--46*/� 0-� /(-9,7-01*2*)0)(-� 7(20-�
+,7.*)0-�� f���g� 7(+(--I/*,� -(� <0=� 54(� 0� <,/60C;,� ),� <4.4/,� 9/,<*--*,702�
+,7.(692(� 301*2*)0)(-� +,692(G0-� (� (6� +069,-� 10-.07.(� )*8(/-*<*+0),-��
`��������SZVV��094)�R���R�����#$$U��9��Va��


,� L61*.,�647)*02�� 0� ��� �̂
����� `�7*,7� �7.(/70.*,702(� )(-� �/+3*.(+.(- �̂ �7*.()�
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0.*,7-��)4+0.*,702���+*(7.*<*+�07)��42.4/(��/>07*=0.*,7a�9/,9J(�460�<,/60C;,�6@7*60�90/0�

0/54*.(.,-�(6�540254(/�90/.(�),��2,1,���6�.(-(��0��0/.0�)(� 20��,/60+*E7�(7��/54*.(+.4/0��

)(�SZZV��9/(.(7)(�>0/07.*/�54(�7;,�(G*-.06�*69()*6(7.,-�2(>0*-�,4�10//(*/0-�54(�*69(C06�

,�(G(/+@+*,�D>2,102*=0),F�)0�9/,<*--;,��R0.0Q4/0�)(-.0+0 �

�2�(B(/+*+*,�)(2�9/,N(+.,�)(1(�+,7<*>4/0/� 20�-@7.(-*-�)(� 2,-�+,7,+*6*(7.,-�N�
+090+*)0)(-�0)54*/*),-�f���g��2�(B(/+*+*,� *7)*8*)402�)(2�9/,N(+.,�N�(2�)*I2,>,�
)*/(+.,�9/,<(-,/�02467,�307�)(�<,/60/�90/.(�(-(7+*02�)(2�9(/*,),�)(�09/(7�
)*=0B(��,+4907),�09/,G*60)06(7.(� 20�6*.0)�)(2�+4//*+4246��`���K�
������
SZZV��094)�R���R�����#$$U��9��[a��

�(--0�<,/60��)(7./,�)0-�(-+,20-�)(��/54*.(.4/0��0�-(5eA7+*0�)(�9/,B(.,�0/54*.(.M�

7*+,� 0,� 2,7>,� ),� +4/-,� +469/(� 46� 909(2� )(�6,6(7.,� )(� +0.02*-0C;,� ),-� +,73(+*6(7.,-�

0)54*/*),-�70-� D)*-+*92*70-�-0.H2*.(-F��
,�+0-,�),��/0-*2��0� /(+,6(7)0C;,�)(�,+490/�6(.0)(�

),� +4//@+42,� +,6�0420-� )(�9/,B(.,� *7)*8*)402� 7;,�-(� +,7+/(.*=0�� 9,*-� 0-�)*-+*92*70-� +,692(�

6(7.0/(-� `\*-.E/*0�� �207(B06(7.,�� �0*-0>*-6,�� �(+7,2,>*0�� �+,2,>*0�� �,+*,2,>*0� (.+�a�� 0,�

-(/(6�./0.0)0-�+,6,�*7)(9(7)(7.(-�(�*-,20)0-��(G*>(6�60*,/(-�+0/>0-�3,/I/*0-�)(7./,�)0-�

U�V$$�3 0̂420�6@7*60-�(G*>*)0-�9(20�2(>*-20C;,��

�,6�02>460-�80/*0CJ(-��7,�54(�.07>(�:�60*,/�,4�6(7,/� *69,/.L7+*0�),�0.(2*A�)(�

9/,B(.,�� H� 70� D9/I.*+0� -*6420)0F� ),-� (G(/+@+*,-� )(� 9/,B(.,� 54(� -(� .(7.0� 04<(/*/� (� *7<(/*/� 0-�

54(-.J(-� /(20+*,70)0-� +,6� 0� .H+7*+0� )(� ()*<*+0/�� 092*+07),� (� 8(/*<*+07),� +,7+(*.,-� )0-�

)(60*-� )*-+*92*70- � �-.4),-� )0� �0*-0>(6�� �/,12(60-� �/107,-� (� �61*(7.0*-�� �H+7*+0-�

�,7-./4.*80-���,7<,/.,��61*(7.02��\*-.E/*0���-.H.*+0��(7./(�,4./0-���0420�R0.0Q4/0�`#$$U��9��

XW�XZa��+*.07),�,-� ./01023,-�)(��,4),7U#�� /(2(61/0�54(� c0�0/54*.(.4/,2,>*0�H�90/0�,�04.,/�

054*2,�54(�,-�(-.4)07.(-�9,)(6�09/(7)(/�(�54(�.(6�46�+0/I.(/�>(7H/*+,�0,�20),�)0�-*7>4�

20/*)0)(�),�9/,B(.,�f���g�+,73(+(/��/54*.(.4/0�H�)*<(/(7.(�)(�+,73(+(/�+,6,�<0=(/�,�,1B(.,�(�

-01(/� (7-*7I�2,d��
0�9(-54*-0�)(�R0.0Q4/0�� 10-(�90/0�,� (747+*0),� (G9/(--,�3I�9,4+,�� ,-�

+4//@+42,-�(�(6(7.0-�)0-�)*8(/-0-�*7-.*.4*CJ(-�0702*-0)0-��0--*6�+,6,�0-�)*-+4--J(-�-,1/(�,�

(7-*7,�� 09,7.06� 90/0� 54(-.J(-� /(20+*,70)0-� +,6� >/0)(� +4//*+420/�� 9/,B(.,� 9()0>E>*+,� (�

9(/<*2�)(�<,/60C;,�)0-�(-+,20-����04.,/0�.(+(�,�-(>4*7.(�+,6(7.I/*,�-,1/(�-(4�./01023, �

�--0�9(-54*-0�6,-./0�54(�02>460-�(-+,20-�7;,�9,--4(6�9/,B(.,�9()0>E>*+,�
>(/02��7(6�,1B(.*8,-�54(�7,/.(*(6�,�(7-*7,��54(�02*7308(6�0-�)*-+*92*70-�(�
)A(6� +,(/A7+*0� 0,� +,7B47.,� ),� +4/-,�� �� <02.0� )(� 460� 2*730� >(/02� 2(80� :�
)*-9(/-;,� )(� ,1B(.*8,-� )0-� )*-+*92*70-� +,6,� 46� .,),�� )(*G07),� )(� +,7�
.(6920/�02>47-�0-9(+.,-�<47)06(7.0*-�(��(6�,4./,-�+0-,-��9(/6*.(�-,1/(9,�
-*CJ(-�)(�+,7.(?),��`#$$U��9��Wa�

���������������������������������������� ����
U#� �4/� 2F(-90+(� 0/+3*.(+.4/02� (6� SZ[S�� �7./,)4+.*,7� :� 2F0/+3*.(+.4/,2,>*(� (6� SZZ#� (� �7-(*>7(/� 20� +,7+(9.*,7�
0/+3*.(+.4/02( ��,4/-�)F�0/+3*.(+.4/,2,>*(�(6�SZZX��
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��(7-*7,�*7-.*.4+*,702*=0),�)(��/54*.(.4/0�H�46�(8(7.,�3*-.E/*+,�0*7)0�60*-�/(+(7.(�

),� 54(� 0� 9/I.*+0� ),� 9/,B(.,� 0/54*.(.M7*+,�� �� 9/*6(*/0� -*-.(60.*=0C;,�)*)I.*+0�� 90/0� 2(*>,-��

/(6,7.0� :�6(.0)(� ),� -H+42,� ������ 8*-.,� 54(� ,-� ./0.0),-� (-+/*.,-� (� )*-./*14@),-� 0.H� (7.;,�

(/06�)(-.*70),-�0,-�9/E9/*,-�6(61/,-�),�+069,���7.(-�)*--,��0�<,/60C;,�)(�6(61/,-�(/0�

<(*.0� 9,/� 6H.,),-� )(� 949*20>(6�� (6� 54(� 6(-./(-� *7-./4@06� -(4-� 09/(7)*=(-� 7,� ,<@+*,� )0�

�/54*.(.4/0�+,6,�+,/,06(7.,�)(�(-.4),-�*7*+*0),-�(6�0.*8*)0)(-�D6(7,-�01/07>(7.(-F�+,6,�

(-+42.4/0��+07.0/*0��+0/9*7.0/*0�(�6(-6,�+,7-./4C;,��

Y�+/()*.0)0�:��,21(/.�0�*7-.*.4+*,702*=0C;,�),�(7-*7,�)(��/54*.(.4/0�90/0�2(*>,-���2(�

<47),4��(6�)(=(61/,�)(�SV[S��9,/�*7*+*0.*80�)(��4@-������460��+0)(6*0�)(��/54*.(.4/0�(6�

�0/*-��)*/*>*)0�9,/��/07C,*-��2,7)(2��09(-0/�)(�54(-.*,70),�9,/�02>47-�04.,/(-UU��

�6�-(4�9/(<I+*,�),��4/-,�)(��/54*.(.4/0��)(�SV[%���2,7)(2� *7<,/6080�54(�
cf���g��40��0B(-.0)(�)(-(B,4�54(�0-� /(>/0-�60*-� B4-.0-�(�60*-�+,//(.0-�)0�
�/54*.(.4/0�<,--(6�9412*+06(7.(�(7-*70)0-�),*-�)*0-�9,/�-(6070��0�<*6�)(�
54(�-(�94)(--(�<,/60/�46��9,/�0--*6�)*=(/��-(6*7I/*,�)(�B,8(7-�0/54*.(.,-d���
��54(�/(>/0-�-(/*06�(-.0-m����9/E9/*,��2,7)(2�(-+20/(+(��7,�</,7.*-9@+*,�)(�
-(4��,4/-�)F�/+3*.(+.4/(��54(�-;,�c,-��(/6,-��0��/*>(6�(�,-��/*7+@9*,-�)0�
�/54*.(.4/0�(�0�9/I.*+0�)0-�+*7+,��/)(7-��-(>47),�0�),4./*70�)(��*./?8*,�(�
)(� -(4-� 9/*7+*90*-� �(>4*),/(-�� (� -(>47),� 054(20� ),-� ./A-� 60*-� 3I1(*-�
0/54*.(.,-�54(�(-+/(8(/06�(7./(�,-��,)(/7,-��54(�-;,��*>7,20���0220)*,�(�
�+06,==*d���(--02.(�-(�54(�,��4/-,�+,7-*-.*0�7460�-H/*(�)(�902(-./0-�6*7*-�
./0)0-�9(20-�04.,/*)0)(-�)0�H9,+0��/(-./*.0-��/(9*.0�-(��0�)40-�9,/�-(6070��
`�����������\���SZZV��9��Va��

�(� 0+,/),� +,6��40/.(� `#$$$a�� 0� *7*+*0.*80� )(� <,/60/� 2(*>,-� /(54*-*.,4� 0� -*-.(60�

.*=0C;,�)(�46�+,73(+*6(7.,�90/0�,�(7-*7,��09/,G*607),�,�09/(7)*=0),�),�)(-(78,28*6(7.,�

+*(7.@<*+,�(�.(+7,2E>*+,�)0�H9,+0���,+30��4/.0),�0+/(-+(7.0 �

�� -H+42,� ������ 0--*-.*4� :� 9/,2*<(/0C;,� )(� 0+0)(6*0-�� (-+,20-� (� +4/-,-� )(�
�/54*.(.4/0� 7,-� 9/*7+*90*-� 90@-(-� )0� �4/,90�� � 
054(20� H9,+0� -4/>*4� 460�
+,7./*14*C;,� *69,/.07.@--*60� ),-� *7>2(-(- � ,� (7-*7,� .4.,/*02�� � �,6� (<(*.,��
(7.;,�+,6,�0>,/0��0�9/,2*<(/0C;,�)(�0/54*.(.,-�90/0�02H6�)0-�9,--*1*2*)0)(-�
),�6(/+0),�)(�./01023,� 2(8,4�64*.,-�9/,<*--*,70*-� *7>2(-(-�0�01/*/(6�-(4-�
0.(2*A-�0,-�B,8(7-�54(�)(-(B0806�*7*+*0/�-(�7,�,<@+*,����(7-*7,�)080�-(�0./0�
8H-�)0�9/I.*+0�),�9/,B(.,�-,1�.4.,/*0��,4�-(B0��-,1�,/*(7.0C;,�)*/(.0�(�*7)*8*�
)402�),�6(-./(��`�����������\���SZZV��9��[a��

�� 9,7.,� 60*-� *69,/.07.(�� 9,/H6�� 70� 9()0>,>*0� ),� (7-*7,� )(� �/54*.(.4/0� (� -40�

<,/60�)(�+,7+(9C;,�+*(7.@<*+0��,�9/,B(.,��H�0� <47)0C;,��(6�S[ZU��)0�Y+,2(�)(��(04G��/.-��

���������������������������������������� ����
UU��(>47),�R0.*7-Q*��cf���g�9,)(6,-�54(-.*,70/�,�09/(7)*=0),�54(�,+,//*0�70�9/*6(*/0��+0)(6*0�)(��/54*.(.4/0�
f���g� �4),� *7)*+0� 54(� ,-� +07)*)0.,-� 0� 460� 6(-60� 80>0� 7(--0� *7-.*.4*C;,� BI� .*7306� 460� 20/>0� 9/I.*+0� (�
+,73(+*6(7.,-� )0-� 8I/*0-� 301*2*)0)(-� 7(+(--I/*0-� 0,� (G(/+@+*,� )0� ()*<*+0C;,� ),-� 0--(7.06(7.,-� 34607,-d�
`��������#$$$��9��W%a��



���������U�O��
��
�������
�����������!������������&
����

�

D<�

(6� �0/*-�� /(-42.07.(� )0� <4-;,� )0� �+0)(6*0� �(02� )(� �/54*.(.4/0� +,6� 0� �+0)(6*0� �(02� )(�

�-+42.4/0�(��*7.4/0���(�0+,/),�+,6��4/.0),��*23,�

��9/*6(*/0�6,)*<*+0C;,�)(�6,7.0�<,*�7,�-*-.(60�)(�*7>/(--,��54(�90--,4�0�
-(�)0/�6()*07.(�(G06(-�(�7;,�60*-�9,/�*7<24A7+*0�)(�9,)(/,-,-��
,�(7.07.,�
(20� -E� 8(*,� 0� 0--46*/� (<(.*806(7.(� -40� <(*C;,�)(<*7*.*80�� 54(� 8*/*0� 0� *7<24�
(7+*0/�0�<,/60C;,�),-�0/54*.(.,-�)(�.,),�,�647),�9,/�60*-�)(�46�-H+42,��0�
90/.*/�)(�SWSV��BI�70��(-.04/0C;,��`SZZV��9��[a�
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0�Y+,2(�)(��(04G��/.-� `�-+,20�)(��(20-��/.(-a�� +,7-,2*),4�-(�,�6H.,),�10-(0),�

70-� .(,/*0-� )(� �4/07)UX�� 54(� -(� 6,-./080� c9/(,+490),� +,6� 0� /09*)(=� 70� 8*01*2*=0C;,� )0�

9/,)4C;,�� +,6�,� 9(54(7,� (-90C,� )(� .(69,� ),-� 9207,-� )(� (-.4),-� (� +,6�,� (69/(>,� )(�

-49,/.(-� 54(� 04G*2*0--(6� (--(� 9/,+(--,d� `�������� #$$$�� 9�� ZVa�� �� .(,/*0� )(� �4/07)��

c(75407.,� 2(>02*=0C;,� )0-� 9/I.*+0-� 9/,B(.40*-� )0-� )H+0)0-� 54(� 9/(+()(6� -(4� +4/-,d�

`�����
�'��#$$$��9��#Sa�� .*730�+,6,� *)H*0� <47)06(7.02�0�+,61*70C;,�)(� D90/.(-F�9/(+*-0�

6(7.(�)(<*7*)0-��46�8(/)0)(*/,�2*8/,�)(�/(+(*.0-���-.0-�90/.(-�(/06�,-�(2(6(7.,-�)(��/54*�

.(.4/0�0)(540),-�`+,2470-��(7.01206(7.,-�� </,7.J(-��+,/7*B0-�(.+�a��,/>07*=0),-�0�90/.*/�)(�

46�(-54(60�54(�)*-./*14@0�� D(6�9207.0F�� ,-� (2(6(7.,-�)(� +,69,-*C;,� `(*G,-�� 020-��12,+,-��

+,/9,-��.,//(-a��4.*2*=07),�90/0�.07.,�<*>4/0-�>(,6H./*+0-��1(6�+,6,�-*6(./*0-��6()*070-�(�

,4./,-� 0/.*<@+*,-� *>4026(7.(� >(,6H./*+,-�� �(� 0+,/),� +,6� �0)/0=,� `SZZX�� 094)� ��������

#$$$��9��#Sa�c46�9/,+()*6(7.,�54(�./07-<,/60�0�>(,6(./*0�(6��/54*.(.4/0��,7)(�0�<*>4/0�

>(,6H./*+0�7;,�H�60*-�460�-*692*<*+0C;,�)(�460�<,/60�(G*-.(7.(��(�-*6��,�9,7.,�*7*+*02�90/0�

0�+/*0C;,�)(�46�9/,B(.,d��
,�9/*7+@9*,�),�-(4�./0.0),���4/07)�0)8(/.(�90/0�,�<0.,�)(�54(�c,-�

(2(6(7.,-�(-.;,�90/0�0��/54*.(.4/0�+,6,�0-�90208/0-�90/0� 2*7>40>(6��+,6,�0-�7,.0-�90/0�

6?-*+0��-(6�,�-(4�9(/<(*.,�+,73(+*6(7.,�H�*69,--@8(2�-(>4*/�0)*07.(d�`�����
�'��#$$$��9��

#$a��

�� <,/60C;,� ),-� <4.4/,-� 0/54*.(.,-� D0+0)(6*+*-.0-F� *>7,/080� 0� +,7-./4C;,�� 0--*6�

+,6,� ,� )(-(78,28*6(7.,� D90/02(2,F� )0� �7>(730/*0�� 9,-.(/*,/� :� �(8,24C;,� �7)4-./*02��

�75407.,�0,� -(4� /(),/� -(�)(-(78,28*0� 0� 0/54*.(.4/0� ),� <(//,�� 70�Y+,2(�7;,�-(� 2*)080� +,6�

(--0-�7,80-�9,--*1*2*)0)(-�(� .H+7*+0-�+,7-./4.*80-���/0�(7-*70),�,�-*-.(60�)(�+,69,-*C;,��

)(+*)*),�9,/�6(*,�)0�/(9/(-(7.0C;,���,/,70��0/.*7(=�#$$$a�+,6(7.0�54(�,�9/,+(--,�(-.080�

8,2.0),�90/0�,�),6@7*,� *7-./46(7.02�),�54(�-(�(7.(7)*0�9,/��/54*.(.4/0�7054(20�H9,+0��(�

)(-+/(8( �

���������������������������������������� ����
UX��-.0-�.(,/*0-�(-.;,�7,-�2*8/,-��(+4(*2�(.��0/022t2(�)(-�Y)*<*+(-�)(�.,4.��(7/(�`S[ZZ�SW$Sa�(��/H+*-�)(-��(C,7-�
)F�/+3*.(+.4/(�),77H(-�:�Y+,2(��,N02(��,2N.H+37*54(�`SW$#�SW$%a��)(�04.,/*0�),�9/E9/*,��4/07)��
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�� 9,-.4207.(� )(8(� <0=(/� 46� 9/,B(.,� 54(� -(� *7*+*0� +,6� -(4� *-,206(7.,��
5407),�H�*7<,/60),�),�.(60�0�-(/�)(-(78,28*),��09(70-�9,/�-40�)(-*>70C;,�
O� 460� 8(=� 54(� ,� 8,+0142I/*,� )0� �/54*.(.4/0� (/0� 2*6*.0),� (� 7;,� (G*-.*06�
9/,>/060-�)(.0230),-�)(�7(+(--*)0)(-��`#$$$��9��##�#Ua��

��(-54*--(��,4�(-1,C,��)(8(/*0�-(/�(201,/0),�(6�9,4+0-�3,/0-�(��460�8(=�)(<*7*),��

,� 90/.*� 9/*-�� 54(� -*>7*<*+080� .,60/� 90/.*),�9,/� 460� ,4� ,4./0� )*-9,-*C;,�>(/02� )(� 8,246(-��

(-.(�7;,�9,)(/*0�-(/�64)0),�0,�2,7>,�)(�.,),�,�/(-.07.(�),�9/,+(--,�)(�)(-(78,28*6(7.,��

�(�0+,/),�+,6��0/.*7(=�`#$$$a��,�9/,B(.,�(/0�(<(.*806(7.(�,�)(-(78,28*6(7.,�+,6,�,1B(.,�

O�9/*6,/)*026(7.(�(-.H.*+,�O�)(�460�)(+*-;,�>2,102�.,60)0�09/(--0)06(7.(�(�-(6�(-.4),�

)0-� 7(+(--*)0)(-� ),� .(60�� �/0� 46� D./(*706(7.,� 90/0� 0� *//(02*)0)(F�� 7,� 5402� -(� -49(/�

802,/*=080�0�)(-./(=0�>/I<*+0��./(*706(7.,�(-.(�<(*.,�7;,�-E�-(6�9/,>/060�)(�7(+(--*)0)(-��

60-�90/0�.(//(7,-�D*)(0*-F��-(6�540*-54(/�.*9,-�)(�2*6*.0C;,��

�,-� (G(692,-� +,73(+*),-�� )()4=�-(� 54(� 0� (2(>L7+*0� >/I<*+0� ),-� ./0C0),-�
(6�9207.0��0�-4B(*C;,�:�-*6(./*0��(.+��.A6�64*.,�60*-�802,/�54(�0�9/0.*+*)0)(�
)0-� )*-./*14*CJ(-�� �� -*6(./*0� 01-,24.0� +,7.*74,4� 0� -(/� 46� 9/(--49,-.,� (�
090/(+(� /(20.*8*=0)0� -,6(7.(� 7,-� .(E/*+,-� ),� <*6� ),� -H+42,� ����� +,6,�
�40)(.��`�����
�'��#$$$��9��#Xa��

�-�()*<@+*,-�0--*6�9/,B(.0),-�-(>4*06�460�+,//(7.(�.*9,2E>*+0��-(>47),�0�5402�460�

+0-0�)(8(/*0�D90/(+(/�460�+0-0F��9,*-�308*0�6,)(2,-�`.*9,-a�+42.4/026(7.(�0+(*.,-�90/0�*--,��

-E� 80/*07),� ,� 7@8(2� -,+*02�� 90)/;,� )0�6,)0� (.+�� ��6(-6,� 802(� 90/0� 1*12*,.(+0-��64-(4-��

3,-9*.0*-��(-+,20-��(7./(�,4./,-�9/,>/060-�.@9*+,-�)(�(7.;,���07�'07.(7U%�)(-+/(8(�54( �

�-�60.(/*0*-�)(�+,69,-*C;,�)(�46�(-.4)07.(�)0�Y+,2(�(/06�(-90C,-�*7.(/*�
,/(-�(�8,246(-�(G.(/*,/(-�9(/<(*.06(7.(� +,7>/4(7.(-�� f���g���607(*/0�9(20�
5402�,�(-.4)07.(�,/>07*=080�(-.(-�(-90C,-�(�8,246(-�(/0�0>/4907),�,-�0,�
2,7>,�)(�(*G,-��-*6H./*+0�(�9*/06*)026(7.(�����-,24C;,�1I-*+0�90/0�0�+,69,�
-*C;,�)(� 46�()*<@+*,�6,746(7.02� +,6�460� *69207.0C;,� -(6� /(-./*CJ(-� `,�
.*9,�)(�()*<@+*,�(�)(� *69207.0C;,�301*.4026(7.(�(-9(+*<*+0),-�70�Y+,2(a� <,*�
)(-+,1(/.0�540-(�)(�*6()*0., �),*-�(*G,-�60.(/*02*=0),-�(6�)40-�(7<*20)(-�
`-(5eA7+*0�)(� +M6,),-� *7.(/+,647*+07.(-a�54(� -(� +,/.06�(6�L7>42,� /(.,�
(6�46�(-90C,�+(7./02�9/*7+*902��,�.,),�+,7.*),�7,�*7.(/*,/�)(�46�/(.L7>42,��
`094)������
�'��#$$$��9��#Xa��

�0/.*7(=� -02*(7.0� 54(� (--0� <,/60� )(� *78(7C;,� ),� ,1B(.,� 0/54*.(.M7*+,�� /(>*-./0)0�

(6�)40-�)*6(7-J(-��0�90/.*/�)(�460�9207.0��,4�9207.0-��02*0)0�:�*7)*<(/(7C0�9(2,-�9/,12(60-�

(-./4.4/0*-��c9/,6,8(�+,6,�-(5eA7+*0�7,/602�)(�9/,B(.,�0�+,7-*)(/0C;,�-4+(--*80�)0-�9/,�

B(CJ(-��.(7),�9/*60=*0�0�9207.0d�`#$$$��9��#X�#%a��9(/607(+(7),�*692@+*.0-�54(-.J(-�/(20.*�

80-�:�090/A7+*0�./*)*6(7-*,702��0�-(/(6�)(<*7*)0-�9(20�B4-.09,-*C;,�),-�(2(6(7.,-�)(��/54*�

���������������������������������������� ����
U%� ��
�'�
��
���08*)���/+3*.(+.4/02� �,69,-*.*,7� 0.� .3(�Y+,2(� )(��(04G��/.-�� </,6��30/2(-� �(/+*(/� .,��30/2(-�
�0/7*(/���7 �����������/.34/�`()�a ��3(��/+3*.(+.4/(�,<�.3(��+,2(��(��(04G��/.-��
,80�b,/Q ��4-(46�,<��,)(/7�
�/.� �̂�3(������/(--��SZ[[��9��SS%��
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.(.4/0���*7)0�)(�0+,/),�+,6��0/.*7(=�`#$$$��9��#%a��c0.H�6(-6,�-(�B4-.*<*+0�0�(201,/0C;,�)(�

<0+30)0-�02.(/70.*80-�90/0�46�6(-6,�90/.*),�)(�9207.0��+,6,�-(�,�,1B(.,�*)(02*=0),�<,/0�)(�

<0.,�-(90/I8(2�(6�-40-�9/,B(CJ(-�(�7;,�(6�-40-�90/.(-d��

�� )*)I.*+0� )0� Y+,2(� +,7-*-.*0�� 9/*7+*9026(7.(�� )(� 460� -4+(--;,�)(� (G06(-� `(G(/�

+@+*,-�+,69(.*.*8,-a�90/0�6()*/�0�+090+*)0)(�0)54*/*)0�9(2,�0247,�70-�+3060)0-�0420-�.(E�

/*+0-�� �-.0-� *7+24@06�� 02H6� )0� �,69,-*C;,�� �(,/*0� )0� �/54*.(.4/0�� \*-.E/*0� )0� �/54*.(.4/0��

�,7-./4C;,UV���(/-9(+.*80�(��0.(6I.*+0����90/.*/�)(�SZ$$��-(>47),��/,0)1(7.�`SZZ%��9��S%a��

<,/06�0)*+*,70)0-�0-�)*-+*92*70-��@-*+0�(��4@6*+0���(,6(./*0��(-+/*.*80���(*-�)(��,7-./4C;,��

\*-.E/*0� �(/02� (� \*-.E/*0� )0� �/54*.(.4/0� �/07+(-0�� �-� (G06(-� +,7-*-.*06� (6� +,69(.*CJ(-�

6(7-0*-��64*.0-�)(20-�(6�+,69,-*C;,�0/54*.(.M7*+0���(>47),��/,0)1(7.��

�3(-(�P(/(� ,<� .P,� Q*7)- � (-54*--(-� `-Q(.+3� )/0P*7>-a� 07)� 9/,B(.-� /(7)4-�
`<422N�<*7*-3()�)/0P*7>-�/(7)(/()� *7� *7Qa���7�(-54*--(�6*>3.�+,7-*-.�,<�90/.�
,<�0�<0+0)(��0�-6022�3,4-(��0�9412*+�<,47.0*7�,/�P30.(8(/��P3(/(0-�9/,B(.-�
/(7)4-��0.�.3(�-(+,7)�2(8(2�6*>3.�+,7-*-.�,<�0�-6022�-+3,,2��07�0--(612N�3022�
,/�0�-6022�/0*2P0N�-.0.*,7����.3*/)�Q*7)�,<�9/,B(.�P0-�0))()�*7�SW[VK�.3*-�P0-�
H2(6(7.-� 0702N.*54(-�� �7� .3(-(�� )/0P*7>-� P(/(� /(54*/()� ,<� .3(� �20--*+02�
�/)(/-���3(/(�P(/(�077402�+,69(.*.*,7-�02-,�*7�+,7-./4+.*,7 �+,7-./4+.*,7�*7�
-.,7(��*7�*/,7�,/�*7�P,,)�07)�>(7(/02�+,7-./4+.*,7��`SZZ%��9��S%a��

�/,0)1(7.� `SZZ%a� /(--02.0�0� D07,602*0F�)(--(�6H.,),�)(�(7-*7,��9,*-�0�Y+,2(�,<(�
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(6�*7-.*.4*CJ(-�)*/(+*,70)0-�90/0�0�9(-54*-0��`�����
���#$$U��9��#%Xa��

��04.,/�0+/()*.0�.061H6�54(�0�6(23,/�<,/60�)(�/(-,28(/�0�54(-.;,�),�./(*706(7.,�
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)(.02307),�9/,B(.,-�)(�-49(/6(/+0),-��`#$$U��9��#%%a�
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6*70CJ(-�-,+*,2E>*+0-��/(20+*,70)0-�:-�(G9(/*A7+*0-�9(--,0*-�),�0/54*.(.,����
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7*+0-�� (�)(� +0.(>,/*0-� 8*-40*-�(�(2(6(7.,-� <,/60*-�1I-*+,-�0--46*),-�9(2,�
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�04304-��<,*�/(.,60)0�7,-�?2.*6,-�./*7.0�(�+*7+,�07,-��6,.*80)0�9(20-�D7,80-�6(.,),2,>*0-F�
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0/54*.(.M7*+0K�
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�,/�<*6��'07(..*7*�-02*(7.0�54(�cH�7,�.,),�)0�(-+,20�54(�-(�09/(7)(��/54*.(.4/0�(�-(�

09/(7)(�9/,B(.,�f���g�0�0.*8*)0)(�)(�9/,B(.,�H�,�(2(6(7.,�)(<20>/0),/�),�9/,+(--,�)(�+,73(�

+*6(7.,d�`SZW$��9��S#V���S#Za�(�(G9J(�,-�-(>4*7.(-�9,7.,-�+,6,�90/.(�)(�46�/,.(*/,�90/0�

)*-+4--;, �
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��,�+,69,/.06(7.,�)(�/(-42.0),�(�,�"*(4*&$#(�)$*� ��4&*"�++*K�

��,�4-,�)(��-�(�)$*+�L.���+$!(.-�(�,�061*(7.(�)(�./01023,K�

��0�<,/60�)(�0.(7)*6(7.,�),-�9/,<(--,/(-K�

��0�!)J*&(#I6*�*J!"!#-�O�0�+,)*<*+0C;,��0�7,/602*=0C;,�(�,�9/,B(.,K�

��0� !+".++6*�),-�./01023,-K�

��0�#H#-!#I6*�),-�./01023,-K�(�

��0�!)J*&(#I6*�)4/07.(�,�9/,+(--,��

!I� ,� ./01023,� ),� D>/49,� >0?+3,F� /(8(20� 46� (7.(7)*6(7.,� )0� D+/*-(F� 02*+(/C0),� 70�

+/@.*+0�0,��,8*6(7.,��,)(/7,�� /(54*-*.07),��(6�+0-,-�(G./(6,-��0� /(.,60)0�)0�4.*2*=0C;,�

)0�.*9,2,>*0�(�-(4-�(2(6(7.,-�)(��/54*.(.4/0���4/.0),��*23,�0/>46(7.0�54( �

�-� /0@=(-� )0� +/*-(� ),� (7-*7,� )(� �/54*.(.4/0� (-.;,� <*/6(6(7.(� <*7+0)0-� 70�
./0)*C;,�6,)(/7*-.0��0*7)0�20/>06(7.(�3(>(6M7*+0�(7./(�7E-��(��(6�+,7-(�
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9,/�(G+(2A7+*0�(�0�),�)(.(/6*7*-6,�<47+*,702*-.0���610-��(6�-40�(--A7+*0��
,9J(6�-(� :� *)H*0� ),� (7-*7,� *7-.*.4+*,702*=0),� ),� 9/,B(.,� 0/54*.(.M7*+,���
`SZZV��9��SUa��

��/(<(/A7+*0�)(�-(4-�9(7-06(7.,-��(6�/(20C;,�:-�*7B47CJ(-�)0-�)40-�+,//(7.(-�),�

9(7-06(7.,�6,)(/7*-.0�7,�(7-*7,�9/,<*--*,702��(-.I�)(�0+,/),�+,6�,�9/,<(--,/��,60- �
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�60� 7(>0� 0� (G*-.A7+*0� )(� 46� +,73(+*6(7.,� 0/54*.(.M7*+,� 9/,9/*06(7.(�
)*.,����(-+,20�)(��/54*.(.4/0�+,(/(7.(�+,6�.02�9,-*C;,�H�054(20�54(�B4-.0�
9J(�46�+4//@+42,�)(�(7>(730/*0�0�46�+4//@+42,�)(�+*A7+*0-�-,+*0*-��)(-9/(,�
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</(5e(7.(6(7.(�*//(2(807.(-�f���g�,4�54(��(6�+0-,-�(G./(6,-��,�9/,B(.,�7(6�
+3(>4(�6(-6,�0�70-+(/��-41-.*.4@),�9,/�(G.(7-,-�)*0>7E-.*+,-��!I�0�,4./0�
7(>0�0�(G*-.A7+*0�)(�46�+,73(+*6(7.,�0/54*.(.M7*+,�+,)*<*+I8(2�(�./07-6*-�
-@8(2�-*-.(60.*=0)06(7.(��f���g���(-+,20�+,(/(7.(�+,6�.02�9,-*C;,�-(�+,2,+0�
+,6,� ,1B(.*8,�� 80>,� (� 6,8()*C,�� ,� )(-(78,28*6(7.,� )0� D+/*0.*8*)0)(F� ),�
0247,����0.(2*A�54(�23(�+,//(-9,7)(�H�054(2(�,7)(��(6�)(<(-0�)(--0�D+/*0.*�
8*)0)(F�� 7;,� -E� -(� .,2(/0� +,6,� -(� (7+,/0B0� 46� <,/602*-6,� (9*)H/6*+,� (�
>/0.4*.,�7,�(G(/+@+*,�(-+,20/�)(�9/,B(.,��9,4+,� *69,/.07),�0-�0/1*./0/*()0�
)(-� ,4� *7+,7-*-.A7+*0-� (7./(� 0-� D9/,9,-.0-F� ),-� 0247,-� (� ,-� 9/,12(60-�
0/54*.(.M7*+,-�54(�)(8(6�/(-,28(/���6�540254(/�),-�+0-,-�+069(*0�0�*6*.0�
C;,�0/1*./I/*0�)(�9/(+()(7.(-�90--0),-�<,/0�)(�+,7.(G.,��7(>0)0�(6�.(,/*0�
(�(<(.*80�70�9/I.*+0��`SZWV��9��UZ�X$a��


,� ��������� ,� (7-*7,� )(� 9/,B(.,� 0/54*.(.M7*+,� 7,� *7@+*,� )(-.(� -H+42,� 09/(-(7.0�

>/07)(�90/.(�)0-�9/,12(6I.*+0-�054*�2(807.0)0-��
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��(-./4.4/0C;,�0.402�),�(7-*7,�)(�9/,B(.,�H�+,7-*)(/0)0�,�./,7+,�),�+4//@+42,��9,*-�

-(� +01(� -,+*026(7.(� 0,-� 0/54*.(.,-� ,� )(-(73,� ),-� ()*<@+*,-�� cH� ,� 0.(2*A� )(� 9/,B(.,� ,� 2,+02�

,7)(�09/(7)(6�0�)(-(73I�2,- �H�0�90/.(�60*-�(-9(+@<*+0�)0�<,/60C;,d�`�����
�'��#$$$��9��

%%a���0/.*7(=�,1-(/80�.061H6�54( �

f���g� (--0� 60.H/*0� 7;,� +,7.H6� 460� ),4./*70� (G92@+*.0�� H� 46� 09/(7)(/�
<0=(7),� (6� 46� )492,� -(7.*), � 9/*6(*/,� 09/(7)(�-(� 0� )(-(730/� ,1B(.,-�
)(-(7307),�,1B(.,-K� -(>47),�� 09/(7)(�-(� -,1/(� 02>,� 7,� 9/E9/*,� (G(/+@+*,�
)(-.(�02>,����)(+*-*8,��(7.;,��7;,�H�9,--4*/�+,73(+*6(7.,-��60-�-*6�(G(/�
+*.I�2,-� (� (G*1*�2,-� *692*+*.06(7.(� 7,-� /(-42.0),-�� f���g� 
;,� H� 46� +,73(+*�
6(7.,�)*-+4/-*8,��60-�46�+,73(+*6(7.,�54(�9/,80�-40�802*)0)(�70�9/I.*+0��
,4�6(23,/��70�<*>4/0C;,�)(�460�9/I.*+0��f���g�7;,�-;,�-*692(-�)(-(73,-�)(�
�/54*.(.4/0�� 60-� -;,� -*6420CJ(-� )(� -*.40C;,� )(� 9/,)4C;,� )(� 9/,B(.,-��
`#$$$��9��%%a��

�-.0�-*6420C;,�-(�<0=�(6�)*8(/-,-�7@8(*-�0,�2,7>,�),-�9(/@,),-�2(.*8,-�(�),�9/E9/*,�

+4/-,��+01(7),�0,�),+(7.(�0�.0/(<0�)(�<*2./0/��,4�6(-6,�(G(/+(/��460�90/+(20�)0�/(02*)0)(�0�

5402�,�,1B(.,�-(�-4B(*.0/*0�+0-,�<,--(�46�D9/,B(.,�)(�8(/)0)(F��


,� *7@+*,�� 5407),� )0� 9/,9,-*C;,� ),� .(60�� -40� )(-+/*C;,� 9(2,� ),+(7.(� /()4=� ,4�

(-.(7)(� 0� 7(+(--*)0)(� /(02�� 70-� 60*-� )0-� 8(=(-� *7./,)4=*7),�-(� 460� /(20C;,� +2*(7.(�

0/54*.(.,�� 54(/� -(B0� (2(� 46� *7)*8@)4,� 3*9,.(.*+06(7.(� +0/0+.(/*=0),� ,4� ,� +,7.(G.,� -,+*02�

09/((7)*),�(�+,7)(7-0),�9(2,�9(7-06(7.,�),+(7.(���--(�D+2*(7.(F�-418(/.(�0�/(20C;,�9/,<*-�
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-*,702� D/(02F�� 9,--4*7),�60*-� +,73(+*6(7.,-� 0/54*.(.M7*+,-� ),� 54(� ,� 9/,B(.*-.0�� ,� 54(�� 9,/�

8(=(-��*69()(�460�-*6420C;,�+,6�802,/�(<(.*8,�70�)*/(C;,�)0�9/I.*+0�)(�9/,B(.,��

�0/.*7(=�`#$$$��9��%Za�+,6(7.0�54(�(--(�+,7.(G.,�H�c)(�)*<@+*2�8(/*<*+0C;,�70�/(02*�

)0)(��-(B0�9,/54(�-(�)(-+0/.0�,-�9/,12(60-�(+,7M6*+,-��-(B0�9,/54(�-(�-49J(�./0.0/�-(�)(�

460�(7+,6(7)0�70�5402�,�0/54*.(.,�.(6�9,)(/�)(�)(+*-;,�-,1/(�0-9(+.,-�54(�/0/06(7.(�-(�

8(/*<*+06d���0=J(-�)*)I.*+0-�0+(7.406�,4�D0</,4G06F�(--0-�/(-./*CJ(-�0,�2,7>,�)0�-(5eA7+*0��

�6� 540*-54(/� ),-� +0-,-�� H� 9/(+*-,� (7.(7)(/� 54(� ,� 0.(2*A� H�� (--(7+*026(7.(�� 46�

201,/0.E/*,� )(� �/54*.(.4/0�� �(7-I�2,� +,6,� 0� /(9/,)4C;,� )(� 46� (-+/*.E/*,� 2(80� 0,� (//,� )(�

*>7,/0/�0� *7+090+*)0)(�)(�/(9/,)4C;,�)(�.,)0-�0-�80/*I8(*-� /(0*-���0/.*7(=�`#$$$a�9J(�(6�

)?8*)0�,�54(�-(�+,7-(>4(�04<(/*/�7,�0.(2*A �,-�+,73(+*6(7.,-�-(�607*<(-.06�,4�-(�092*+06�

7,-�)(-(73,-�)*-+(7.(-m���607*<(-.0C;,�-(�0--(6(230/*0�0,�54(�0+,7.(+(�70�,1/0�)(�46�

0/.*-.0�� ,7)(� ,-� 60*-� )*8(/-,-� +,7.(?),-� 02*� -*7.(.*=0),-� ,� .,/706� *7.H/9/(.(� )0� +42.4/0��

�407.,��

:�092*+0C;,���0/.*7(=�,1-(/80 �

f���g�(7</(7.0�8I/*,-�,1-.I+42,-�f���g�)*<*+42)0)(�)(�./0)4=*/�0�60.(/*02*=0C;,�
9/,12(6I.*+0� 7,-� 6(*,-� ./0)*+*,70*-� )(� 9/,B(.,� f���g� 64*.,-� ),-� +,73(+*�
6(7.,-� 54(�9/(.(7)(6,-�54(�,�(-.4)07.(�092*54(� -;,�4.*2*=I8(*-� (6�460�
(.090� )0� 9/,)4C;,� ),� ()*<@+*,� 54(� (-.I� <,/0� ),� L61*.,� )0� 9/,)4C;,� )(�
9/,B(.,-�70�<0+42)0)(��`#$$$��9��VSa��

��AG*.,�),�0247,�-(�10-(*0�(6�),*-�+/*.H/*,-�090/(7.(- �0�0)(540C;,�)0�-,24C;,�:-�

7(+(--*)0)(-�(�0�9(/.*7A7+*0�)0�9/,9,-.0�:�+0.(>,/*0�)0-�/(9/(-(7.0CJ(-�9,--@8(*-�)(�()*<@�

+*,-���6�.(/+(*/,��9,*-�H�46�,1B(.,�0/.(��H�0�,/*>*702*)0)(���0/.*7(=�`#$$$a�)(1*.0�46�(54@�

8,+,� :� �/54*.(.4/0� 9/,B(.0)0� +,6,� <47+*,702*-.0� 54(� *)(7.*<*+0�� 7,� L61*.,� ),� (7-*7,�� 0�

<47+*,702*)0)(�),-�()*<@+*,-�/(0*-�+,6�054(20�),-�()*<@+*,-�*60>*7I/*,-��

�40/.(�`#$$$��9��WVa��9,/�-40�8(=�+*.0�,�<0.,�)(�54(�c02>460-�0.*8*)0)(-�9,)(6�-(/�

(7-*70)0-�(�,4./0-�7;,��60-�0-�7;,�(7-*7I8(*-�9,)(6�-(/�09/(7)*)0-d�(�0+/(-+(7.0 �

�� �/54*.(.4/0� 9,--4*� 8I/*,-� 0-9(+.,-� 54(� 9,)(6� -(/� (7-*70),-�� �--*6� H�
9,--@8(2�(7-*70/�3*-.E/*0��0� .H+7*+0�)0-�+,7-./4CJ(-��,-�60.(/*0*-�(69/(>0�
),-�(�0.H�6(-6,�460�+(/.0�6(.,),2,>*0�)(�07I2*-(�),-�9/,>/060-�0/54*.(�
.M7*+,-����0.,�)(�9/,B(.0/�7;,�-(�(7-*70��60-�H�9,--@8(2�,/>07*=0/�(G(/+@+*,-�
(�(-.(-�-(/(6�0702*-0),-��`#$$$��9��W[a��

��09/(7)(/� <0=(7),�)(��0/.*7(=� .(6�-(4�9/*6(*/,�90--,�70� *6*.0C;,��,�54(��(..N�

�)P0/)-�`SZWXaX$� �+,690/0�+,6�c(7-*70/�02>4H6�0�07)0/�)(�1*+*+2(.0��Y�)*<@+*2�(G92*+0/�(6�

90208/0-� f���g� (� H� 9/,8I8(2� 54(� .(/6*7(� )*=(7), � D8,4� <0=(/� 460� )(6,7-./0C;,�� �(*G(�6(�

���������������������������������������� ����
X$���"�������(..N���(-(7307),�+,6�,��0),��*/(*.,�),��H/(1/,���*,�)(�!07(*/, ��)���(+7,9/*7.��SZWX��
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+0-,� ),� 9/,B(.,� (--(� 9/,+(--,� )(� *6*.0C;,� )(8(� -(/� +,7-+*(7.(� (� /(<2(.*),�� ,1B(.*807),� ,�

)(-(78,28*6(7.,�)0-�301*2*)0)(-�*70.0-�),�0247,���3(*7>07.=�`SZZW��9��S#$a�,1-(/80�54(�c,�

9/,+(--,� )(� <,/60C;,� ),� +,7+(*.,� )(9(7)(� 60*-� ),� >/04� )(� )(-(78,28*6(7.,� 6(7.02� ),�

*7)*8@)4,�),�54(�)0�-,60�)(�+(/.0-�+,7(GJ(-�0--,+*0.*80-�<,/60)0-�9(20�6(6E/*0d��

�0*-� 46� <0.,/� *69,/.07.(� 90/0� ,� 09/(7)*=0),� H� 0� +090+*)0)(� )(� (G9(/*6(7.0/� ,�

/(02��)(2(�(G./0*7),�*7<,/60CJ(-�(�0B47.07),�802,/(-�0�(-.0-�(G9(/*A7+*0-��7;,�10-.07),�8(/�

0��/54*.(.4/0��60-��,4./,--*6��8*8(7+*I�20� +,6�8*-;,�+/@.*+0�(� +,7-+*A7+*0�),� -(4�6,),�)(�

9/,)4C;,�-,+*02��

�(+(7.(6(7.(��0�90/.*/�)(�460�8*-;,�9()0>E>*+0�+,7-./4.*8*-.0��(7.(7)(7),�,�9/,�

+(--,�()4+0+*,702�+,6,�460�/(20C;,�-*>7*<*+0.*80�),�3,6(6�+,6�,�647),�(�)(�+,7-./4C;,�

),� +,73(+*6(7.,�� /(<,/C0�-(� 0� .(-(� )(� 54(� ,� (7-*7,� )(� 9/,B(.,� 7;,� H� 09(70-� 46� 6(/,�

/(90--(�)(�.H+7*+0-�,4�*7<,/60CJ(-���0/0�,�9/,<(--,/��0/-020)( �

�7-*70/� 9/,B(.,� H� �)$�) �&� #+� &�J�&5)"!#+� 54(� 0� &�#-! # �� ./0=� (� ,�
>/07)(�4*$�)"!#-� L.�� #��&L.!$�$.&#� $�(� �� $&#)+J*&(GN-#� 9(20� 8,7�
.0)(� +,7-+*(7.(�� 9(20� *7.(7C;,��/54*.(.4/02�� �9/(7)(/� -*>7*<*+0�H�&�(.!$*��
14-+0/�-,24CJ(-�(7+,7./0)0-�9,/�,4./,-�0/54*.(.,-�0,�2,7>,�)0�3*-.E/*0��
f���g� 54(6� 7;,� 2A� 7;,� -01(� (-+/(8(/�� 54(6� 7;,� .(6� /(9(/.E/*,� 7;,� -01(�
9/,B(.0/��
f���g�-*>7*<*+0�-(/�,/*>*702��f���g���&�*&!'!)#-�)6*�1�+�&�)*H! # �!&*��
f���g�H�.0/(<0�0.*80 �.(6�54(�-(/�14-+0)0�(�7;,�09(70-�/(+(1*)0��
f���g�7;,�H�0)(-./06(7.,��f���g�H�<,6(7.0/�0�04.,7,6*0�9(--,02��
f���g� 7;,� H� /(9/,)4C;,� )0� /(02*)0)(�� 60-� <(//06(7.0� 90/0� -40� ./07-�
<,/60C;,��f���g�)6*�1�J*&(#&�(6*N �N*3&#��`SZZW��9��U$�U#K�>/*<,4�-(a�
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0-�,1-(/80CJ(-�)(��40/.(�`#$$$a�-,1/(�0-��R4�&!5)"!#+�!)$�&)#"!*)#!+�)(-.0�

+0)0-�� )(� R02*-9(/*-X#� (� �0)/0=,XU�� -;,� /(--02.0)0-� )*<(/(7C0-� 1I-*+0-�� �� <0.,� )(� 0� (G9(�

/*A7+*0�)(�R02*-9(/*-�-(/�./010230)0�+,6,�460�)*-+*92*70�+4//*+420/�)(�9/,B(.,�(�0�)(��0)/0=,�

.(/�-*),�460�)*-+*92*70�)(�8(/;,�7;,�,1/*>0.E/*0�802,/*=0�,�9/*6(*/,�./01023,�+,6,�9,--*1*2*�

)0)(� )(� /49.4/0� ),� 9/,+(--,� ./0)*+*,702�� 9,*-� ./010230� ,� 90/0)*>60� ),� 6,)(2,� ./*)*�

6(7-*,702�� !I� 0� -(>47)0� (G9(/*A7+*0� +,7+(7./0�-(� (6�90/0)*>60-� +,7+(*.40*-�� .(60-� .(E�

/*+,-� (� *60>(7-� 9/(+()(7.(-�� /(20+*,70),-� +,6� ,� (69/(>,� ),� +,694.0),/�� �6� 061,-� ,�

0+/H-+*6,� 5402*.0.*8,� H� 10-.07.(� 9(/+(9.@8(2�� 9,*-� ,� +,694.0),/� 7;,� H� 4.*2*=0),� -*692(-�
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f���g� �G*-.(� 460� 9/(,+490C;,�� 9,/� 90/.(� ),� 9/,<(--,/�� 54(� ,� 0247,� (-.(B0�
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01,/)0>(6� .(E/*+0�� *7+24*7),� 9/*7+@9*,-� (-.H.*+,-� )0� 0/.(� (� �/54*.(.4/0�6,)(/70�� +,7./09,-.0� :� +090+*)0)(� )(�
/(9/(-(7.0C;,�)0-�<(//06(7.0-�>/I<*+0-�+,694.0),/*=0)0-d�`��������#$$$��9��S##a��
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+,694.0C;,g�+04-0�02>460-�)*<*+42)0)(-�70�+,7.*74*)0)(�),� ./01023,�� f���g�
,4./,�0-9(+.,�,1-(/80),�H�54(�0� +,78(/-0�(7./(�0-�)40-�)*-+*92*70-�)(-.0�
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9/,B(.,�9()0>E>*+,�(�)(�460�-*7.,7*0�>/07)(�(7./(�,-�9/,<(--,/(-��`#$$$��
9��SXWa��


0� -(>47)0�� D
)J*&(G$!"#� "*)$�) *� 4&*O�$*F�� 0� )*-+*92*70� �7<,/6I.*+0� 01,/)0�
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,� /(20.,� )(��40/.(��6(/(+(� )(-.054(� 0� (G9(/*A7+*0� )0� )*-+*92*70� �,694�
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90/0�<*+0/��,9.,4�9,/�./0=A�20�90/0�)(7./,�)0�)*-+*92*70��0702*-07),�)(�54(�<,/60�-(/*0�4.*2*�

=0)0�(6�09/,G*60C;,�0,�0247,���40/.(�)(-.0+0�54(�(--0�01,/)0>(6��10-(0)0�7,�(7.(7)*�

6(7.,�)(�54(�,�+,73(+*6(7.,�0/54*.(.M7*+,��)0)0�-40�9/,<47)*)0)(��*7)(9(7)(�),�+,694�

.0),/��60-�54(�H�*69,/.07.(�+,73(+(/�(�4-4</4*/�0�7,80�<(//06(7.0��9,*-�.061H6�H�6,)*<*�

+0),/0�)0�<,/60�)(�9(7-0/�(�8(6�64)07),�0�8*)0�+,.*)*070��9(/6*.(�60*,/�09/,8(*.06(7.,�

),�+,73(+*6(7.,�*7<,/60.*=0),�092*+0),�0,�9/,+(--,�9/,B(.402��

�� 04.,/� .061H6� +,6(7.0� 0� (G*>A7+*0� )(� 64*.,� (-<,/C,� ),-� 9/,<(--,/(-� (� ),-�

0247,-��1(6�+,6,�)(�46�1,6�09,/.(�.(+7,2E>*+,�90/0�(8*.0/�60*,/(-�D>0/>02,-F�70�607*94�

20C;,�),-�6(>01N.(-�`6?2.*92,�)0�47*)0)(�)(�6()*)0�*7<,/60+*,702���1N.(a����/(--02.0 �

f���g�(G*-.(6�)*<*+42)0)(-�54(�-;,�),�9/E9/*,�(-.4)07.(�(�54(�-(69/(�0+,7�
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0� 540/.0�� D4&*O�$*�_� "*(4.$# *&� +�(�"*)$�] *� !)J*&(#$!0# *F�� ,-� 0247,-�

4.*2*=06�,�+,694.0),/�7,�)(-(78,28*6(7.,�),-�./01023,-�)(��/,B(.,��7;,�(G*-.*7),�0�9/(,+4�

90C;,�9,/�90/.(�),-�),+(7.(-�+,6�0�*7-(/C;,�),�/(+4/-,�7,�9/,+(--,��
;,�3I�7(7346�+0-,�

(6�90/.*+420/�0�-(/�(G92070),��H�0�9/E9/*0� D/(>/0�>(/02F�� +,6�,�+,694.0),/�(7./07),� D9(20�

9,/.0�),-�<47),-F�)0-�)*-+*92*70-�)(��/,B(.,��
,�)(9,*6(7.,�),�9/,<(--,/��0/+,-��+0N010��

),� .(/+(*/,� 07,� ),� +4/-,� )(� �/54*.(.4/0� )0� �������� 9,)(�-(� ,1-(/80/� 46� /(-46,� )(-.0�

-*.40C;,��+,7<,/6(�/(>*-./0),�9,/��40/.(�`#$$$a �

f���g�60*-�)(�X %̂�),-�0247,-�(7./(>06�,-�/(-42.0),-� <*70*-�)(-(730),-�(6�
+,694.0),/����>/07)(�60*,/*0�,�4-06�09(70-�90/0�90--0/�,�9/,)4.,� <*702�
90/0�,������,-�0247,-�8A(6�,�+,694.0),/�+,6,�46�90--0/�0�2*69,��D-(/*0�,�
90--0/�0�2*69,�)(�07.(-F��f���g�,�-,<.P0/(�4.*2*=0),�+,//(7.(6(7.(�`�4.,���a�
7;,� H� ,� 60*-� *7)*+0),� f���g� 0247,-� 09/,8(*.06� -40� >/07)(� +090+*)0)(� )(�
()*C;,�� ,4� -(B0�� <0+*2*)0)(-� 90/0� )(-(730/�� +,6,� /(10.*6(7.,�� +,.0-�� ()*�
CJ(-K�60-�09(70-� *--,���7./(.07.,� �(-.0-� <0+*2*)0)(-�-;,�9(/*>,-0-��64*.0-�
8(=(-� *7<24(7+*06� 70� >(/0C;,� )(� 9207.0-� 090/(7.(6(7.(� +,692(G0-� +,6�
+,/.(-�(�(2(80CJ(-�*7+,7-*-.(7.(-�f���g�/(92(.0-�)(�(54*906(7.,-�(�6,1*2*I/*,�
f���g�6,)(2,-�54(�7;,�.A6�-41-.L7+*0��`#$$$��9��S[Sa��

�(>47),��40/.(�`#$$$��9��S[#a��c�+0N010�+,6(7.0�54(�,-�(-90C,-�)(�0.(2*A-�.A6�

-*),�4-0),-�90/0�<*7-�)(�0.(7)*6(7.,�(�7;,�)(�0420�)(�9/,B(.,���1-(/80�54(�,�0247,�9/,)4=�

,4�(6�-40�+0-0�,4�(6�201,/0.E/*,-�)(��7<,/6I.*+0d����+,7+24* �

�+0N010� )(-.0 � D,� (7-*7,�)(��/54*.(.4/0� )(8(� */� 02H6�)0� 54(-.;,� -,1/(� 0�
8,2.0�)*)I.*+0�),�(69/(>,�),�+,694.0),/�9,/�90/.(�),-�0247,-�7,�)(-(7�
8,28*6(7.,� )(� -(4-� ./01023,-�� (2(-� )(8(6� 4-I�2,�� 60-� (�-2*&� #!) #�
#"*)$�"�&!#� +�� *� 4&*J�++*&� $!&#++�� 4&*H�!$*�  �+$#+� (� !#+� 4#&#�
!)$�&#'!&�"*(�*+�#-.)*+F��f���g���<*702*=0 � D,�9/,12(60�H�54(�J#-$#��+4#N
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+,6�0�)*-./*14*C;,�),�+,73(+*6(7.,��(6�90/.*+420/��+,6�0�+/(-+(7.(�7(+(--*)0)(�)(�(G907�

-;,�)(�2*6*.(-�<@-*+,-�(�>(,>/I<*+,-�)0�0.*8*)0)(�()4+0+*,702��


,�-(7.*),�(-./*.,�)0�(G9/(--;,�D0--*-.*/�0�460�0420F��D*/�:�(-+,20F��,4�6(-6,�D09/(7�

)(/�02>460�+,*-0F��-*>7*<*+080��,/*>*7026(7.(��+,690/(+(/�0�0.*8*)0)(-�54(�-E�9,)(/*06�-(/�

(G(/+*)0-��(7./(�0-�90/.(-�(78,28*)0-�O�),+(7.(`-a�(�)*-+(7.(`-a��(6�46�061*(7.(�<@-*+,�)(�

<,/60�9/(-(7+*02���-.,��,18*06(7.(��9(/607(+(�+,6,�0�D,9C;,�90)/;,F�0.H�,-�7,--,-�)*0-��

�4(-.J(-�/(20+*,70)0-�+,6�0-�60*-�)*8(/-0-� <0+(.0-�),�+,73(+*6(7.,�(78,28(6�0�

9(/-*-.A7+*0�)(-.(�6,)(2,���4(/�7,�54(�.07>(�:�(-<(/0�(-./*.06(7.(�9()0>E>*+0��,4�6(-6,�

9-*+,2E>*+0� (� .(+7,2E>*+0�� 90--07),� 9,/� +069,-� +,6,� 0� 
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6,)(2,�(8,24*4�0,�2,7>,�),�.(69,��+,6�)(-.054(�90/0�,�54(�,+,//(4�0,�2,7>,�),�-H+42,�����


(--(� 9(/@,),�� 0� (8,24C;,� )0-� 9/I.*+0-� ()4+0+*,70*-� 0+,69073,4� 0� /I9*)0� (8,24C;,� )0-�

.(+7,2,>*0-� )(� +,647*+0C;,�4.*2*=0)0-�9(20�\4607*)0)(�O� +0/.0-�� +,//(*,�� .(2H>/0<,�� /I)*,��

.(2(8*-;,��-0.H2*.(��.(2(<,7*0���7.(/7(.��(7./(�,4./,-���.H�,�.(/+(*/,�540/.,�),�-H+42,�����.*730�

-(�)(�46�6,),�>(/02��-,6(7.(�0�+3060)0��)4+0C;,��1(/.0�0��*-.L7+*0�`���a��+4B0�,/*>(6�

9,)(��-(6�9/(B4@=,�)(�+,7+(*.40C;,�.(E/*+0��-(/�/(./,0>*)0�0.H�02>460-�)(=(70-�)(�-H+42,-��
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-*)(/0)0��90/0�4-0/�0-�90208/0-�),�<*2E-,<,�</07+A-��*(//(��H8N��460�(-9H+*(�)(� D(-.(9(F�),�

(7-*7,�� 4.*2*=0)0� 9/*7+*9026(7.(� 5407),� ,4./0-� 6,)02*)0)(-� )(� ()4+0C;,� <0230806d�



���������X�O����
���������������
���������
���������

�

<<A�

`�'�������#$$$��-�9�a���--*-.*4�-(�)4/07.(�)H+0)0-�:�-(>4*7.(�0+(9C;,�-,+*02�-,1/(�0��0� �

f���g�460�()4+0C;,�D)(�-(>47)0�+0.(>,/*0F��0�-(/�4.*2*=0)0�(-9(+*026(7.(�9,/�
054(2(-� 54(� 7;,� .*8(/06� ,9,/.47*)0)(� )(� 460� ()4+0C;,� D6(23,/F�� 0� ()4�
+0C;,�9/(-(7+*02�+,78(7+*,702����2*7>40>(6�(�,�<,/60.,�),-�9/,>/060-�)(�
�0��0./08H-�),�/I)*,�(�)0�.(2(8*-;,�6,-./0806�54(�(2(-�(-.0806�)*/*>*),-�
90/0�,� D07)0/�)(�10*G,F�)0�-,+*()0)(��90/0�,-�(G+24@),-�),�-*-.(60�()4+0�
+*,702���)4+0C;,�0��*-.L7+*0�(/0�D+,*-0�)(�9,1/(F��`�'�������#$$$��-�9�a�

!I�(6�#$$U�,�6(-6,�04.,/�09,7.0�0�64)07C0�7,�907,/060�)(-+/*.,�(6�#$$$��1(6�

+,6,� .(+(� 02>47-� +,6(7.I/*,-� 10-.07.(� /(2(807.(-� -,1/(� 0� +3(>0)0� )0� �0�� 0,� (7-*7,�

-49(/*,/�(�0-�9(/607A7+*0-�(6�.(/6,-�)(�-.0.4-�-,+*02 �


,� �/0-*2� (-.0� 9/*6(*/0� D,7)0F� ),� )�(0/7*7>� +3(>,4�64*.,� .0/)*06(7.(� 0,�
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�� /(<(/*)0�4.*2*=0C;,�60+*C0�)0� �7.(/7(.�(-.I��9,/H6�� *7)41*.08(26(7.(�� /(-./*.0�:-�
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�(�46�20),�(-.I�,�D+30/6(F�(�,�09(2,�)0�7,8*)0)( �3,B(�.4),�,�54(�(78,28(�
�7.(/7(.�+3060�0�0.(7C;,���(�,4./,�20),�3I�0�9(/+(9C;,�+20/0�)(�54(�(-.0�
6,-� )*07.(� )(� 460� .(+7,2,>*0� 54(� 9(/6*.(� +,*-0-� *69(7-I8(*-� (6� ,4./0-�
6,)02*)0)(-�54(�4.*2*=06�,4./0-�.(+7,2,>*0-��+,6,��9,/�(G(692,��0� <,/60�
C;,� )(�"*(.)! # �+� H!&$.#!+�  �� #4&�) !0#'�(�"*-#3*&#$!H#�� *-.,� H��
+,647*)0)(-�+,69,-.0-�9,/�4�++*#+�L.���+$6*��(� !H�&+#+�4#&$�+� *�
(.) *� (� 54(� *7.(/0>(6� .,),-� +,6� .,),-� +�(� L.�� )�"�++#&!#(�)$��
�+$�O#(� O.)$#+�*.�"*)�"$# #+�)#�(�+(#�2*&#���)*�(�+(*� -.'#&��
`�'�������#$$U��-�9�K�>/*<,4�-(a�

A�?�<�������������
���
���
���	�

�6�2(807.06(7.,�/(02*=0),�B47.,�0,������9,/�6(*,�),�-*.(�)0����4�`�(+/(.0/*0�)(�

�)4+0C;,� �49(/*,/a� 9,)(�-(� ,1-(/80/� 460� )*8(/-*)0)(� 10-.07.(� /()4=*)0�� (6� .(/6,-� )(�

+4/-,-� )(�>/0)40C;,�04.,/*=0),-� B47.,� :54(20� �(+/(.0/*0�� �� >/07)(�60*,/*0� ),-� +4/-,-� )(�

>/0)40C;,��,4�9/,>/060-�04.,/*=0),-��/(<(/(�-(�:-�I/(0-�)(��()0>,>*0��\I�8I/*,-�+0-,-�)(�

�*A7+*0-� `�*,2,>*0�� �4@6*+0�� �@-*+0� (� �0.(6I.*+0a�� 70-� 6,)02*)0)(-� )(� �*+(7+*0.4/0� `<,/�

60C;,� 90/0� ,� (7-*7,a�� �0/,-� -;,� ,-� +0-,-� )(� �)6*7*-./0C;,�� �(./0-�� ,4� 6(-6,� ,4./0-�

<,/60-�)(�10+30/(20),��

�� 540)/,� 07.(/*,/� (-.I� )(� 0+,/),� +,6� ,-� 9/,9E-*.,-� 60*-� 0692,-� )0� �0��� 7,�

(7.07.,��60-+0/0��(6�.(/6,-�(-.0.@-.*+,-��0�4.*2*=0C;,�)0��0��70-�47*8(/-*)0)(-�1/0-*2(*/0-��

9,*-�(-.I�(6�+4/-,�460�+0)0�8(=�60*,/�<2(G*1*2*=0C;,�),-�)*.,-�D+4/-,-�9/(-(7+*0*-F��

�6�02>47-�+0-,-�9(-54*-0),-��0,� 20),�)0-�54(-.J(-�9()0>E>*+0-�)(�54(�+0)0�46�

),-�(G(692,-�(6070�� <,*�9,--@8(2� 8(/*<*+0/�� .061H6��,�907,/060�)0-�092*+0CJ(-�+,694.0�

+*,70*-�)*-9,7*1*2*=0)0-��
(--(�9,7.,�<,*�+,7-.0.0)0�0�(G*-.A7+*0�)(�64*.,-�9/,>/060-�+,6�

94.0+*,70*-�� 54(� 9(/6*.(6� /(02*=0/� 46� +,7B47.,� )(� 0.*8*)0)(-� 9()0>E>*+0-� (� )(� 0+,690�

7306(7.,�)(�0247,-�)(7./,�)(�46�6(-6,�061*(7.(�8*/.402���-�60*-�4.*2*=0),-�0.4026(7.(�

-;, �

��,��20+Q1,0/)�`PPP�120+Q1,0/)�+,6aK�

��,��420
(.�`PPP�04207(.�+,6�1/aK�
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��,��(2()4+�`3(/0�7*()�47*+069�1/ .̂(2()4+aK�

��,�"(1���`PPP�P(1+.�+,6aK�

��(�,4./,-��+,6,����/,*7<,��,��7*8(/-*.(��,��(0/7*7>�90+(��(�,��*/-.�20--��

���(2()4+�)0��
�������,��420
(.�)0������*,��(�,����/,*7<,�),�����-;,�>/0.4*.,-��

!I�,�"(1���(�,��20+Q1,0/)�-;,�90>,-��(61,/0�(-.(�?2.*6,�9(/6*.0�+/*0/�+4/-,-�*7)*8*)40*-�

>/0.4*.,-��


,�54(�.07>(��.,)08*0��:�4.*2*=0C;,�)(�/(+4/-,-�+,694.0+*,70*-��02>460-�54(-.J(-�

6(/(+(6�60*,/� 09/,<47)06(7.,�� �(>47),� \,)>-,7� `#$$U�� -�9�a�� c3I� 46� 9,7.,� 54(� 8(6�

*7-.*>07),� 9(-54*-0),/(-� ),� +069,� )0� ()4+0C;,� ,7�2*7( � ,� 4-,� 2*6*.0),� ,4� -414-,� ),-�

/(+4/-,-�*7.(/0.*8,-�(�+,647*+0+*,70*-�7,-�061*(7.(-�)(�09/(7)*=0>(6�,7�2*7(d��

A�A��
��
����
����
��
����	
�
�

�6�6(*,� 0,� +,7.(G.,� )0� )*-+4--;,� 54(� +(/+0� ,� .(60�� 0� *7.(/0.*8*)0)(� )(<*7*.*80�

6(7.(�-(�09/(-(7.,4��0,�<*702�),�-H+42,�����+,6,�460�7,80�6,)02*)0)(�+,647*+0+*,702����

.(+7,2,>*0�),�3*9(/.(G.,��+4B0�*)H*0�c<,*�(747+*0)0�9(20�9/*6(*/0�8(=�9,/��077(80/��4-3�(6�

SZX%��(6�46�+H2(1/(�0/.*>,�*7.*.420),�D�-�"(��0N��3*7QFFd�`�Y�b��SZZU��9��#Wa��<,*�0�/(-9,7�

-I8(2�9(20�)*-9,-*C;,�*7.(/0.*80�54(�90--0�0�-(/�,�60/+,�)*-.*7.*8,�),�+,694.0),/��

��3*9(/.(G.,�/(.,60�(�./07-<,/60�07.*>0-�*7.(/<0+(-�)0�(-+/*.0�f���g�90/.*7),�
)(� ./0C,-� .,60),-� )(� (69/H-.*6,� )(� 8I/*0-� ,4./0-� 6()*0-�� ,� 3*9(/.(G.,�
+,7-.*.4*�� 9,/.07.,�� 460� /()(� ,/*>*702� )(� *7.(/<0+(-�� �2>460-� 90/.*+4�
20/*)0)(-� ),� 3*9(/.(G.,� `-(4� 0-9(+.,� )*7L6*+,� (� 642.*6()*0a� )(8(6�-(� 0�
-(4�-49,/.(�)(� *7-+/*C;,�E.*+0�,4�60>7H.*+0�(�0�-(4�061*(7.(�)(�+,7-42.0�
),�.*9,�D*7.(/<0+(�06*>I8(2F��`�Y�b��SZZU��9��UX�U%a���

�--*6� -(7),�� 0� 0--(/C;,� )(� .(+7,2,>*0� 7(--(� +069,� -*>7*<*+0� 60*-� ),� 54(� 6(/,�

30/)P0/(�,4�<(//06(7.0�� D�(+7,2,>*0F�-*>7*<*+0�0� 2E>*+0��+,69/((7-;,�,4�+*A7+*0�),�4-,�)(�

<(//06(7.0-� 90/.*+420/(-�� �,/.07.,�� ,-� -,7-� -;,� 0� <(//06(7.0� )0� 2*7>40>(6 � 0� 2E>*+0��

+,69/((7-;,�,4�+*A7+*0�),-�-,7-�90/0�+,7-./4*/�90208/0-�(�-*>7*<*+0),-���(+7,2,>*0�()4+0�

+*,702��9,/.07.,��-;,�0-�607(*/0-�9(20-�540*-�-(�(7.(7)(�+,6,�4-0/�<(//06(7.0-�90/.*+420/(-�

O�*69/(--;,��-020-�)(�0420��/(./,9/,B(.,/(-��+,694.0),/(-�O�90/0�9/,9E-*.,-�()4+0+*,70*-��

�� ()4+0C;,�6,)(/70�� 0,� <0=(/� 4-,� )0� ()4+0C;,�,72*7(�� 09E*0�-(� 70-� +,7+(9CJ(-�

)0-�.(+7,2,>*0-�)(� 2(*.4/0��(-+/*.0�(��7<,/6I.*+0��Y��(6�-460��,�/(-42.0),�),�-,60.E/*,�)(�

*7.(/<0+(-�)(-+/*.0�9,/��H8N���,6�*--,��0,�20),�)0�6,)02*)0)(�+,647*+0+*,702�60--*80�`46�

64*.,-a�� )(-9,7.0�� +,6� 0-� /()(-�� 460� 6,)02*)0)(� 54(� 9(/6*.(� 0� +,647*+0C;,� *7.(/0.*80�

`64*.,-�64*.,-a��

�(>47),�\,)>-,7��,�<,+,�)0�54(-.;,�.(+7,2E>*+0�(-.I�70�-,24C;,�),�9/,12(60�)(�
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*7.(/0C;,� ),-� -4B(*.,-� ),� 09/(7)*=0),�� �0/0� (20�� 0� c*7.(/0C;,� H� >(/026(7.(� 10-(0)0� 70�

60*,/*0� )0-� .(,/*0-� )(� ()4+0C;,�54(� 802,/*=0� ,� 09/(7)*=� +,6,� -(7),�46�0>(7.(� 0.*8,�7,�

9/,+(--,���,/�(G(692,��0�.(,/*0�),�)*I2,>,�()4+0+*,702�)(��/(*/(�d�`#$$U��-�9�a��

�--*6�-(7),��*7.(/0C;,�(�)*I2,>,�8A6�-(7),�,1B(.,�)(�*7.(/(--(�70�.(,/*0�(�9/I.*+0�

)(� �)4+0C;,� 0� �*-.L7+*0�� (61,/0� 90/(C06� -(/� 9,4+,� /(9/(-(7.0),-� (� -41.(,/*=0),-� 7,�

(6(/>(7.(�+069,�)0�()4+0C;,�,72*7(��

A�A�<��
�����������
��M��
�X��
���	��
��
��	���	
������

�-�����(�0-�
���-;,�0� <I1/*+0�)0�>2,102*=0C;,��7,�-(7.*),�(-./*.,�)(�9(/6*.*/(6�0�

/()4C;,�),�0+(--,�0,�+,73(+*6(7.,�34607,�0,�9207,�),�0+(--,�:�.(+7,2,>*0���02�0--(/C;,�

(-.I� 0<*70)0� +,6� 0� 8*-;,� )(� 8I/*,-� 9(7-0),/(-� +,7.(69,/L7(,-�� �-.(-� -4-.(7.06� 54(� 0�

(G9(/*A7+*0�346070�(-.I�-(7),�<47)06(7.026(7.(�02.(/0)0�7,�647),�>2,102*=0),��,7)(�0-�

0.*8*)0)(-� -,+*0*-�� (+,7M6*+0-�� +42.4/0*-� (� 9,2@.*+0-� (-.;,� -(� .,/707),� 60*-� *7.(>/0)0-� (�

6(7,-�)(60/+0)0-�9,/�)*-.L7+*0-��</,7.(*/0-�70+*,70*-�(�+42.4/0*-���

�-.,�*692*+0�54(�0��0��90/.*+*90�)(--0�02.(/0C;,��7;,�-E�9(20�80/*()0)(�),-�7,8,-�

6(*,-�)(� +,647*+0C;,�54(�(20�4.*2*=0��60-� .061H6�9,/54(�0-�9(--,0-�(78,28*)0-�O� �9/,�

<(--,/(-��0247,-��)(-*>7(/-�),�+4/-,��0)6*7*-./0),/(-��(7./(�,4./,-�O�-;,�>(/026(7.(� *7<24�

(7+*0)0-� 9(20� >2,102*=0C;,� )0-� +,7)*CJ(-� -,+*0*-�� +42.4/0*-� (� (+,7M6*+0-�� �-.0� /(<2(G;,� H�

<47)06(7.02�90/0�0�>2,102*=0C;,��(�-(�0)(540�:�.(,/*0�(�9/I.*+0�)0��0��7,-�)*0-�)(�3,B(��

\,)>-,7�<*702*=0�(-.0�54(-.;,�+,6�0-�-(>4*7.(-�0<*/60CJ(- �

f���g�0�/(<2(G;,�-,1/(�>2,102*=0C;,�-(�10-(*0�70�2*7>40>(6�6,)(/70��+42.4/0�
(�()4+0C;,��7;,�09(70-�(6�������,/�+04-0�)0�/(<2(G*8*)0)(�)0�>2,102*=0C;,��
,�<4.4/,�)0�()4+0C;,�0�)*-.L7+*0�9/,808(26(7.(�-(�.,/70/I�46�),-�<0.,/(-�
)0�3*1/*)*=0C;,����D3*1/*)*=0C;,F�H�+,7-.*.4@)0�9,/�/(20CJ(-�/(<2(G*80-�(7./(�0-�
*7-.*.4*CJ(-�(�+,7.(G.,-�2,+0*-�/(20+*,70),-��(�6()*0)0-�9,/�+42.4/0��2*7>40�
>(6� (� ����� �� /(<2(G*8*)0)(� ),-� (-<,/C,-� ()4+0+*,70*-� (-.I� *61/*+0)0� 7,-�
6,),-�9,/�6(*,�),-�540*-�,-�+4//@+42,-��,�(7-*7,�(�0�,/*(7.0C;,�0+0)A6*+0�
-;,�6,)*<*+0),-�(�0)09.0),-�:-�+*/+47-.L7+*0-�(�+,7)*CJ(-�2,+0*-��(�.061H6�
7,-� 6,),-� +,6,� 0-� 9(--,0-� D8*8(7+*06F� (--0-� 9/I.*+0-� ()4+0+*,70*-� 70-�
-40-�+,647*)0)(-�(�7,�-(4�9/E9/*,�*7.(/(--(��`#$$U��-�9�a��

A�A�>�����
�����
����	
�
�

�-�.(60-�/(20+*,70),-�+,6�0�9()0>,>*0�,72*7(�-;,�8I/*,-��02>47-�60*-�9/I.*+,-�),�

54(�,4./,-��9,/H6�0�54(-.;,�9()0>E>*+0�(-.0/I�(6�<,+,�7(-.0�9(-54*-0���(�0+,/),�+,6�,�

9(-54*-0),/� !,-H� �074(2� �,/07�� c.(6,-� 54(-.J(-� 9()0>E>*+0-� 7,80-� 54(� ,� 0807C,� )0-�

.(+7,2,>*0-�)(�+,647*+0C;,�7,-�+,2,+06�70�()4+0C;,�,72*7(�(�-,1/(�0-�540*-�0*7)0�9/(+*�

-06,-� )(� 0802*0C;,� 60*-� +4*)0),-0d� `#$$#�� -�9�a�� �9(-0/� )(� -(/� )*<@+*2�� -(>47),� �,/07��
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c)(<*7*/� 460�6(.,),2,>*0� 0)(540)0� 90/0� +0)0� .*9,� )(� +4/-,� ,72*7(d� `#$$#�� -�9�a�� ,� 04.,/�

.(+(�,�-(>4*7.(�540)/,�)0��0� �

Y�/(20.*806(7.(�<I+*2�09/(7)(/�0�>(/(7+*0/�+4/-,-�,72*7(�54(�/(9/,)4=(6�0-�
+,7)*CJ(-�)0�-020�)(�0420�+,78(7+*,702��,-�54(�.A6�46�9/,<(--,/�90/0�460�
6H)*0�)(�X$�0247,-�(�54(�+,6(C06�(�.(/6*706�(6�)0.0-�(-9(+@<*+0-��
(2(-�
./07-<(/*6,-� 90/0� ,� 8*/.402� 0-� +,7+(9CJ(-� 9()0>E>*+0-� )0-� 0420-� 9/(-(7�
+*0*-���-�9/,<(--,/(-�+(7./02*=0),/(-��54(�-(�+,2,+06�+,6,�,-�54(�+,73(�
+(6��,/>07*=06�,�+4/-,�0�90/.*/�)(�.(G.,-�(�0.*8*)0)(-�54(�/(<,/+(6�,�909(2�
9/*7+*902�),�9/,<(--,/K�,4./,-�),+(7.(-�54(�9,--4(6�460�8*-;,�60*-�90/.*�
+*90.*80� ),� 9/,+(--,� ()4+0+*,702� (-.*64206� 0� +/*0C;,� )(� +,647*)0)(-�� 0�
9(-54*-0�(6�9(54(7,-�>/49,-��0�9/,)4C;,�*7)*8*)402�(�+,2(.*80��
�,6,�0�()4+0C;,�0�)*-.L7+*0�9(/6*.(� <,/60/�6?2.*920-� .4/60-�-*642.07(0�
6(7.(��,�>(/(7+*06(7.,�)(--0-�-*.40CJ(-�7,80-�(G*>(�9207(B06(7.,��(54*9(�
9()0>E>*+0� +,69(.(7.(� (�642.*)*-+*92*70/� (� 0� 09/(7)*=0>(6� )(�6(.,),2,�
>*0-�(�4.*2*=0C;,�)(�.(+7,2,>*0-�0*7)0�9,4+,�+,73(+*)0-���6�()4+0C;,�,72*7(�
.(6,-�+4/-,-�54(�-;,��+,6,�7,�9/(-(7+*02��)(�09/(7)*=0>(6�)(�301*2*)0)(-�
(-9(+@<*+0-��+4/-,-�)(�0.402*=0C;,�9/,<*--*,702���--(-�+4/-,-�9,)(6�.(/�460�
9/,9,-.0�9()0>E>*+0�60*-�D(690+,.0)0F��60*-�9/,>/060)0�(�9,)(6�0)6*.*/�
0247,-�0�540254(/�6,6(7.,��-(6�)0.0�)(<*7*)0�90/0�+,6(C0/�(�.(/6*70/���
�G*-.(6�,4./,-�+4/-,-�54(�-;,�)(�<,/60C;,��7,/6026(7.(�)(�2,7>0�)4/0C;,��
+,6,�,-�)(�>/0)40C;,��
(2(-��0�,/>07*=0C;,�9()0>E>*+0�.(6�54(�-(/�64*.,�
60*-� +4*)0),-0�� Y� *69,/.07.(� +/*0/� +20--(-� 54(�607.(7306� *)(7.*)0)(� 0,�
2,7>,�),�+4/-,��54(�.(7306�-(4�9/,<(--,/�/(-9,7-I8(2�0,�2,7>,�),-�07,-��(�
54(�(54*2*1/(6�0�./07-6*--;,�)(�*7<,/60C;,�+,6�0.*8*)0)(-�)(�9(-54*-0�(6�
>/49,� (� *7)*8*)4026(7.(�� +,7-./4*7),� ,� +,73(+*6(7.,� )(� <,/60� <2(G@8(2� (�
90/.*+*90.*80��`#$$#��-�9�a��

��<0+*2*)0)(�024)*)0�7,�*7@+*,�)0�+*.0C;,�07.(/*,/�8(6�0807C07),�B47.06(7.(�+,6�0�

6,)(/7*=0C;,�)0�+,647*+0C;,�9,/�-0.H2*.(�7,��/0-*2��,4�6(-6,�(6�.,)0�0��6H/*+0��0.*70��

)(�<,/60�54(�H�9,--@8(2�0.H�6(-6,�9(7-0/�(6�+4/-,-�20.*7,�06(/*+07,-�6*7*-./0),-�-*642�

.07(06(7.(���,/07�8*-2461/0�(--0�9,--*1*2*)0)(�+,6�0�-(>4*7.(�)(-+/*C;, �

�60�6(-60�0420�9,)(/*0�(-.0/�-(7),�8*-.0�9,/�6*230/(-�)(�0247,-�(6�+(7�
.(70-�)(�.(2(�-020-��0,�8*8,��(�+,6�02>460�*7.(/0C;, �9(/>47.0-�9,/�(�60*2��
9,/�I4)*,�+,7<(/A7+*0�,4�9,/�+L6(/0�/(6,.0�9,)(6�-(/�<(*.0-�(�,�9/,<(--,/�
/(-9,7)(/�0-�54(�23(�90/(C06�60*-�/(2(807.(-����9/,<(--,/�9,)(�<0=(/�460�
0802*0C;,� *7-.07.L7(0� )0� +,69/((7-;,�)0� 09/(7)*=0>(6�(� .(/� 46� /(.,/7,�
*6()*0.,�)0�9,/+(7.0>(6�)(�0247,-�+,6�)?8*)0-�(6�)(.(/6*70),-�9,7.,-�
)0�0420�(�9,)(�/(8(/�(--(-�9,7.,-�0,�8*8,�90/0�6*230/(-�)(�0247,-����9/,�
<(--,/�9/(+*-0�.(/�,�09,*,�)(�.4.,/(-�,7�2*7(�(�9/(-(7+*0*- �47-�0.(7)(6�,-�
0247,-� 0./08H-� )0� �7.(/7(.K� ,-� ,4./,-� <*+06� (6� +0)0� .(2(�-020� 0+,690�
7307),�0-�0420-��>(/(7+*07),�0-�0.*8*)0)(-�9/(8*-.0-�(�<0=(7),�0�6()*0C;,�
+,6�,�9/,<(--,/�9/*7+*902��`#$$#��-�9�a��

�,7.*7407),�0�(G92070C;,�)(--(�907,/060���,/06�-4-.(7.0�54( �

�-.06,-� +06*7307),� 90/0� 46� +,7B47.,� )(� -*.40CJ(-� )(� ()4+0C;,� ,72*7(�
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)*8(/-,-� ),6@7*,-� )(� (-9(+*02*)0)(-� `0-9*/0CJ(-� (-.H.*+,�(-90+*0*-� 0/54*.(.M7*+0-� G� /(54(�

/*6(7.,-�(-./4.4/0*-�G�)*-./*14*C;,�)(�*7-.020CJ(-�(�-*-.(60-�)(�+,7)*+*,706(7.,��9,/�(G(6�

92,a���,/�.4),�*--,��0�+,201,/0C;,�(6�(54*9(-�/(54(/�6(+07*-6,-�)(�/(-,24C;,�)(�+,7<2*.,-�

+,6,�90/.(�)0�(-./0.H>*0�)(�>(/(7+*06(7.,��

�6�46�(-.I)*,�60*-�(8,24@),��3I�,�9/,+(--,�)(�D+/*0C;,�+,690/.*230)0F��c5407),�0�

./,+0�)(�*)H*0-�(7./(�,-�90/.*+*907.(-�0B4)0�0�(-.*6420/�(�(7/*54(+(/�-40�9/E9/*0�+/*0.*8*)0)(d�

`R���b��#$$X��9��X$%K�./0)4=*4�-(a���,/�-(/�46�9/,+(--,�+/*0.*8,��-(4-�/(-42.0),-�7;,�9,)(6�

-(/�9/(8*-@8(*-��R020N�`#$$Xa�+*.0�0�)(-+,1(/.0�)0�(-./4.4/0�(6�3H2*+(�)4920�),��
���9(2,-�

+*(7.*-.0-�!06(-�"0.-,7�(��/07+*-��/*+Q��+,6,�46�(G(692,�6(6,/I8(2�)(�D+,201,/0C;,�+/*0�

.*80F��9,*-�+0)0�46�)(2(-�-4>(/*0�460�7,80�*)H*0��+4B0�802*)0)(�,�,4./,�.(-.080��(6�46�9/,�

+(--,�)(�D*)0-�(�8*7)0-F���-.(�9/,+(--,�H�+3060),�)(�D/(<2(G;,�(6�0C;,F �+0)0�90/.*+*907.(�

)(8(�(-.0/� 0.(7.,� :� -,24C;,�54(�9,)(�(6(/>*/� ),� ./01023,�(�)0-� *7.(7CJ(-�),-�90/+(*/,-��

/(<2(.*7),� -,1/(� (20-� (� +/*.*+07),� 5407),� 7(+(--I/*,�� �,/� (--0-� (� ,4./0-� +0/0+.(/@-.*+0-�� 0�

+,201,/0C;,� +/*0.*80� 8(6� 6(/(+(7),� 24>0/� )(� )(-.054(� 70� (8,24C;,� +*(7.@<*+0� )(� )(.(/�

6*70),-� +069,-� ),� +,73(+*6(7.,�� 0--*6� +,6,� 70� (8,24C;,� .H+7*+0� *7)4-./*02�� +,6,�

)(6,7-./06�,-�+0-,-�)(�D*78(7C;,F�)0�>/07)(�60*,/*0�),-�9/,)4.,-�(2(./,�(2(./M7*+,-��

�� (--A7+*0� )0� +,201,/0C;,� +/*0.*80� H� (7+,7./0/� 460� -,24C;,� 90/0� ,� 9/,12(60� )(�

+/*0/�02>,��6()*07.(�,�-,60.E/*,�)(�301*2*)0)(-�)4/07.(�.,),�,�9/,+(--,���--,�.061H6�H�0�

(--A7+*0� )0� 0.40C;,�9/,<*--*,702� (6��/54*.(.4/0�� (6�60*,/� ,4�6(7,/� >/04�� 0� )(-9(*.,� )0�

(G*-.A7+*0�)(�9/,>/060-�)(�7(+(--*)0)(-�60*-�,4�6(7,-�(-9(+@<*+,-��9,*-�,�9/,B(.,�)(�()*<*�

+0CJ(-�H�460�.0/(<0�+,692(G0�90/0�?7*+,�*7)*8@)4,�,4�(-9(+*02*)0)(��

�� >/07)(� (� +/(-+(7.(� +,692(G*)0)(� )0� 9/I.*+0� +,.*)*070� (6� ����� 0--*6� +,6,� 0�

7(+(--*)0)(�)(�(G9/(--J(-�D,/*>*70*-F�(�+,7-(5e(7.(-��.A6�2(80),�60*-�(�60*-�9/,<*--*,70*-�0�

0),.0/�,-�9/*7+@9*,-�)0�+,201,/0C;,�+/*0.*80�7,�)(-(78,28*6(7.,�)(�9/,B(.,-��
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0/54*.(.M7*+,��+,7<*>4/07),�-(�+,6,�46�3,/*=,7.(�*7.(/(--07.(��0--*6�)(-+/*.,�9,/�R020N �

�.� P*22� 1(� -./4+.4/()� 0/,47)� 0� 3*>3�107)P*).3� +,6647*+0.*,7� 7(.P,/Q��
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*7)(()� +077,.� O� 1(� .3(� -06(� fkg� .3(-(� )0.0� -(.-�P*22� 1(� .0>>()� .3/,4>3�
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7(.P,/Q� ,<� -(/8*+(� 07)� 9/,)4+.-� -4992*(/-�� P3,� P*22� ,<<(/� 02.(/70.*8(�
-,24.*,7-� <,/� .3(*/� 90/.� ,<� +,2201,/0.*8(� 9/,B(+.�� -41B(+.� .,� >,02-� 07)�
+,7-./0*7.-� (-.012*-3()� 1N� ,.3(/� +,2201,/0.,/-�� �3(-(� -,24.*,7-� P*22� 1(�
/(8*(P()�1N�,.3(/�+,2201,/0.,/-� <,/�+,7<,/6*7>� .,� .3(�,8(/022�7(()-�,<� .3(�
9/,B(+.�fkg�9/,+(--�P*22�7,.�1(�+,692(.(2N�2*7(0/��0-�*.�*-�7,P��7,/�P*22�*.�1(�
90/022(2��`#$$X��9��XSVa��

�6� /(-46,�� 46� 9/,+(--,� c<24*),�� )*706*+06(7.(� 7(>,+*0),� (� 64.406(7.(� (-.*�

6420),d� `R���b�� #$$X�� 9�� XSVK� ./0)4=*4�-(a�� 90--07),� )(� 3*(/I/54*+,� (� 2*7(0/� 90/0� -(/�
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�*7)0� 54(� 0� *69,/.L7+*0� ),� 0/54*.(.,� +,6,� 2@)(/� ),� 9/,+(--,� )*6*740�� ,� 9/,B(.,�

+,7.*740/I� 0�7(+(--*.0/� )0� 8*-;,�+/*0.*80� >2,102� )(-.(���2H6�)*--,�� ,-�)(60*-�90/.*+*907.(-�
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6,2)0)0�9(20�.(+7,2,>*0���-.0�9/,9,/+*,70�,-�6(*,-�)(�+,647*+0C;,�(7./(�,-�(-9(+*02*-.0-�(�

,-�04G*2*0/�0�,1.(/�0+(--,-�0,�+,73(+*6(7.,�(�107+,-�)(�)0),-��


0�4.*2*=0C;,�/(+(7.(�)(-.0�(-./0.H>*0��,�7,6(�)(��/07Q��(3/N�(�-40�4.*2*=0C;,�),�

������ `+,7<,/6(�(G92070),�7,� *.(6�#�S�%a� .061H6�-(�)(-.0+06��
,�9/,B(.,�09/(-(7.0),�

9,/� R020N� `#$$Xa�� �3(� �G9(/*(7+(� �4-*+� �/,B(+.� (6� �(0..2(� `SZZZ�#$$$a�� 0--*6� +,6,� 7,�

�4>>(73(*6� )(� �*210,� `SZZ[a� (� 7,� �*-7(N� �,7+(/.� \022� )(� �,-� �7>(2(-� `SZWZ�#$$Ua��

-,6(7.(� 0� +,61*70C;,� )(� 8I/*0-� .(+7,2,>*0-� (� 301*2*)0)(-� .,/70/06� 8*I8(*-� 0� ,1/0�� �-�

+,692(G*)0)(-�)0-�<,/60-�(�/(54(/*6(7.,-�<47+*,70*-�-41B0+(7.(-�*69()*/06�0�4.*2*=0C;,�)(�

.H+7*+0-�+,78(7+*,70*-�)(�9/,B(.,�(�6074<0.4/0��


,� /(<(/*),� 9/,B(.,�� 460� <*/60� -()*0)0� 7,� �-.0),� )(� �*--,4/*�� /(-9,7-I8(2� 9(20�

(G(+4C;,�)0�+0-+0�6(.I2*+0�54(�)(<*7(�,�(G.(/*,/�)0�()*<*+0C;,��90/.*+*9,4�)(-)(�0�<0-(�)(�

9/,B(.,�+,6�0�(-9(+*<*+0C;,�)0-�+4/80.4/0-�8*I8(*-�)4/07.(�,�9/E9/*,�9/,+(--,�)(�+,7+(9C;,�

)0�<,/60��/(02*=0),�7,�(-+/*.E/*,�)(��(3/N��70��02*<E/7*0���,/�-40�8(=��,�<01/*+07.(�)0�(-./4�

.4/0�6(.I2*+0�(-.080�-()*0),�7,��/(>,7�(�<,*�,�/(-9,7-I8(2�9(20�(G(5e*1*2*)0)(�)0-�+4/80-�

(-./4.4/0*-�-,2*+*.0)0-���-.0-�(�,4./0-� D+,7./*14*CJ(-�/(6,.0-F�-E�<,/06�9,--@8(*-�9(2,�)(7,�

6*70),/�+,646�),�-,<.P0/(�4.*2*=0),��,��������54(�.061H6�9(/6*.*4�0�+,7(G;,�(�*7<,/60�

C;,�)(� .,)0-�0-�90/.(-�),�9/,B(.,��02H6�)(�90--(*,-�8*/.40*-��8(/*<*+0C;,�)(� *7.(/<(/A7+*0-��

5407.*.0.*8,-��)(.02306(7.,�(-./4.4/02��(�60*-��

�--(�(�,4./,-�(G(692,-��07.(/*,/6(7.(�)(-+/*.,-�7,�*.(6�#�#��02H6�)(�9/,6,8(/(6�

0�02.(/0C;,�70�-(5eA7+*0�./0)*+*,702�)(�9/,B(.,�70�+,7-./4C;,�+*8*2��09,7.06�90/0�0�7(+(--*�

)0)(� )0� *7./,)4C;,� )(-.0-� (-./0.H>*0-� 7,� (7-*7,� )(� 9/,B(.,� 0/54*.(.M7*+,�� +,6,� 90/.(� ),�

)(-(78,28*6(7.,�)(�7,8,-�061*(7.(-�()4+0+*,70*-�90/0�,�(7-*7,�)(��/,B(.,��


,�+0-,�(-9(+@<*+,�),�0.(2*A��0�4.*2*=0C;,�)(�6H.,),-�+,694.0+*,70*-�D+,201,/0.*8,-F�

7,� 9/,+(--,� )(� (7-*7,� )(� 9/,B(.,� 9,--*1*2*.0� 460� 09/(7)*=0>(6� *7,80),/0� (6� )*/(C;,� 0,�

<4.4/,�)0�9/I.*+0�(69/(-0/*02��(�09.0�0�)(-(78,28(/�9,-.4/0-�(�-,24CJ(-�/(026(7.(�+/*0.*80-��

�� ,/>07*=0C;,� )*)I.*+0�� )*>*.02� (� (6� .(69,� /(02�� ),-� +,73(+*6(7.,-� )(� 8I/*0-� )*-+*92*70-��

)*-9,7*1*2*=0)0�0,� 2,7>,�)0�(.090�)(�-@7.(-(�(� -*-.(60.*+06(7.(�4.*2*=0)0�70�0802*0C;,�)0-�

9/,9,-.0-�0+0)A6*+0-�H�460�6(.0�54(�8A6�-(7),�9(/-(>4*)0�3I�.(69,-��60-�-E�/(+(7.(�

6(7.(�-(�.,/7,4�9,--@8(2��

�,/�<*6��7,�+,7.(G.,�9/,<*--*,702��0-�D(54*9(-�8*/.40*-F�(-.;,�0--,+*0)0-�+,6�0�(6(/�
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���� 0� 9(-54*-0�

0+0)A6*+0�-(�8,2.0�90/0�,�<,/7(+*6(7.,�)(�460�10-(�.(E/*+0�+090=�)(�20-./(0/�0�(6(/>A7+*0�

)(�7,80-�<,/60-�)(�(7-*70/��/,B(.,��7,�54(�.07>(�0,�0-9(+.,�(-90+*,.(69,/02��

�-� (G9(/*A7+*0-� (6� �/,B(.,� D+,201,/0.*8,F� 0690/0)0-� 70-� 7,80-� ����� 54(� 4-402�

6(7.(�,+,//(6�9,/�6(*,�)(�-020-�)(�0420�>2,10*-�O�061*(7.(-�)(�09/(7)*=0),�(6�54(�6?2.*�

92,-�-*.(-�)*-./*14@),-�0,�/(),/�),�647),�+,690/.*2306�460�(G9(/*A7+*0�()4+0+*,702�+,6�,�

,1B(.*8,�<*702�)(�+/*0/�9/,B(.,-�0/54*.(.M7*+,-�O�-;,�0�9,7.0�)(�46�*+(1(/>�)(�64)07C0-�9,-�

-*1*2*.0),�9(2,�0807C,�)0�.(+7,2,>*0�+,647*+0+*,702�7,�L61*.,�)0��/54*.(.4/0���-�.(+7,2,>*0-�

4.*2*=0)0-�*7+24(6�8@)(,�.(2(+,7<(/A7+*0��>/,49P0/(%V�10-(0),�70��7.(/7(.��+30.��3*9(/6()*0��

1(6�+,6,�,4./,-�0/.(<0.,-�(2(./,�(2(./M7*+,-�54(�*7+/(6(7.06�0�./,+0�)(�*)H*0-��

\I� .061H6� 0� 9,--*1*2*)0)(� )(�� +,6� ,-� 6(-6,-� /(+4/-,-� .H+7*+,-� (� <*707+(*/,-��

0+(--0/�,4�+,690/.*230/�+,73(+*6(7.,-�6()*07.(�0�D.(2(9/(-(7C0F���*.+3(22�7,-�2(61/0�54( �

�7.(-�54(�0�.(+7,2,>*0�)0-�.(2(+,647*+0CJ(-�+,6(C0--(�0�64)0/�0-�+,*-0-��
(-.0/�D9/(-(7.(F�-*>7*<*+080�2(80/�,�+,/9,�0�46�)(.(/6*70),�24>0/�90/0�+/*0/�
0�9,--*1*2*)0)(�)(�460�*7.(/0C;,�)*/(.0���--,�0+0//(.080�)*-9A7)*,�)(�/(+4/�
-,-�90/0�0+30/�46�*6E8(2�0)(540),�90/0�0�/(47*;,�(�./07-9,/.(�90/0�+3(�
>0/�2I���--0��H�+20/,��(/0�0�(--A7+*0�)0�07.*>0�0>,/0��`#$$#��9��#$$a��

��9(/-9(+.*80�),� /(20.,�)0-�(G9(/*A7+*0-�)(-.(� *.(6�(-.I�(6�+,7<,/6*)0)(�+,6�,�

(G9,-.,�3I�9,4+,��(�+,6�0�7(+(--*)0)(�)(�-(�0.402*=0/�,�(7-*7,�)(��/,B(.,�)(�()*<*+0CJ(-�

)0-� <4.4/0-� >(/0CJ(-� )(� 0/54*.(.,-� 1/0-*2(*/,-�� *7-(/*7),�,� 7,� +,7+(*.,� >2,102� )(�

`/(a9/,)4C;,� (� *7,80C;,� ),� +,73(+*6(7.,� 9/,<*--*,702�� 54(� (-.I� 90/0� -(/� )(<*7*.*806(7.(�

./07-<,/60),�70-�47*8(/-*)0)(-�(�70�()4+0C;,�(6�>(/02��

���������������������������������������� ����
%V��(/6,��(6�*7>2A-��54(�)(-*>70�460�+0.(>,/*0�)(�/(20+*,706(7.,�+*1(/7H.*+,�,1.*)0�+,6�0�6(-+20�)(�-49,/.(-�
(2(./M7*+,-�)(�+,647*+0C;,��+,,/)(70C;,�(�+,201,/0C;,�)(-.*70)0�0�>/49,-�)(�9(--,0-�+,6�,1B(.*8,-�+,647-��
60-�/(6,.06(7.(�)*-./*14@)0-��
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/(-9(*.,�:�(-+,230�)0�<,/60�)(�*7.(/0C;,�(7./(�054(20-�9,--*1*2*.0)0-�9(2,�0807C,�)0-�.(2(�

+,647*+0CJ(-���-.0-�9,/�-40�8(=�(-.;,�)*/(.06(7.(� /(20+*,70)0-�+,6�0� D(+,7,6*0�)(�9/(�

-(7C0F��70�5402�,�(78*,�)0�*7<,/60C;,�H�60*-�(+,7M6*+,�),�54(�,�(78*,�),�04.,/�)(-.0�90/0�
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1(6� +,6,� 0-� ./07-<,/60CJ(-� 70-� -40-� /(-9(+.*80-� 9/I.*+0-� -,1� ,� 8*H-� )0� 4.*2*=0C;,� )0�

�7<,/6I.*+0�70-�9/I.*+0-�()4+0+*,70*-�),-�/(<(/*),-�+069,-��

�-� +,7-*)(/0CJ(-� 0� -(>4*/� 0//(60.06� ,-� )*8(/-,-� *.(7-� )(-.0+0),-� 0,� 2,7>,� ),�

+,/9,�)(-.0�)*--(/.0C;,��,4�6(-6,�)0-�+,7+24-J(-�90/+*0*-�09/(-(7.0)0-���01(�07.(-�-02*�

(7.0/� 54(� 0� *7<,/60C;,�� (� -40� .(+7,2,>*0� )(� )*-./*14*C;,� (� +,7./,2(�� -;,� 9(C0-�+308(� 7,�

0.402� -*-.(60� .H+7*+,� 3(>(6M7*+,�� �(--0� <,/60� .,/70�-(� *7(8*.I8(2� )*-+,//(/� -,1/(� 46�

(-9(+./,�60*-�0692,��9,*-��+,6,�)*/*0��*2.,7��07.,-�`#$$X��9��##Sa�� c747+0�70�3*-.E/*0�),�

647),�3,48(�46� -41-*-.(60�)(� .H+7*+0-� .;,� *780-,/� f���g� H� 0� 9/*6(*/0� 8(=� 70�3*-.E/*0� ),�

3,6(6�(6�54(�3I�09(70-�46�-*-.(60�.H+7*+,�/(>(7),�.,)0�0�0.*8*)0)(�346070d����90/.*/�

)(--0� ,1-(/80C;,�� 0� �7<,/6I.*+0� <,*� (7.(7)*)0�� 07.(-� 6(-6,� )(� 540254(/� +,7-*)(/0C;,�

9/,<*--*,702�� +,6,� ,� 9/E9/*,� 6(*,� .H+7*+,�+*(7.@<*+,�*7<,/60+*,702� 54(� 8*8(6,-�� �� 8*8A7+*0�

90/.*+420/�60*-� 9/EG*60�0� 02>47-� (2(6(7.,-� )(<*7*),/(-� )(--(�6(*,�� 0� +,694.0C;,�(� -40-�

092*+0CJ(-�(-9(+@<*+0-��*7)4=*4�0-�9/*6(*/0-�/(<2(GJ(-�-,1/(�,�9,/54A�),�0.(2*A�)(�9/,B(.,�-(�

09/(-(7.0/�(G+24@),�)(--(�540)/,�*7<,/60+*,702��

�+(/+0�)0�54(-.;,�)0�3(>(6,7*0�)0�.H+7*+0��.,)08*0���07.,-�`#$$X��9��##Sa�2(61/0�

54(� cH� 8(/)0)(�� .061H6�� 54(� (6� 7(7346� 6,6(7.,�� 7(6� 6(-6,� 0>,/0�� 46� -*-.(60�

.H+7*+,�-(�*69M-�+,692(.06(7.(�:�.,.02*)0)(�),-�24>0/(-�(�),-�3,6(7-d����(-.I)*,�0.402�)(�

)(-(78,28*6(7.,�),��/0-*2��+,6�-40-� *230-�)(�(G+(2A7+*0�(�/*54(=0�+(/+0)0-�9(2,-�/(+07.,-�

)(�6*-H/*0�(�0./0-,�.(+7,2E>*+,��(-.I�*7+24@),�70�0--(/C;,�0+*60���,/�-40�8(=��,�<,+,�/(54(�

/*),�90/0�(-.0�)*--(/.0C;,�,9.,4��)(2*1(/0)06(7.(��9,/�*78(-.*>0/�46�+(7I/*,�*)(02��70+*,702�

(�*7.(/70+*,702����2E>*+0�)(�9(7-06(7.,�09/(-(7.0)0��54(/�7,�54(�)*=�/(-9(*.,�:�.(+7,2,>*0�0�

-(/�*7+,/9,/0)0��+,6,�.061H6�70�9/E9/*0�0+(9C;,�9/,<*--*,702��(-.I�02*730)0�+,6�0�>2,102*�

=0C;,�(+,7M6*+0�(�9/,<*--*,702�0+(2(/0)0��

�,6�/(20C;,�(-9(+*<*+06(7.(�0,�9/,+(--,�)(�9/,B(.,��<,*�)(6,7-./0),��7,�-(>47),�

+09@.42,��54(�0�9/I.*+0�+,7.(69,/L7(0�(-.I�*7./*7-(+06(7.(�2*>0)0�:�+,694.0C;,��54(/�+,6,�

<(//06(7.0� )(� )(-(78,28*6(7.,� (� 802*)0C;,� )(� *)H*0-�� 6(-6,� 0-� ,/*>*70)0-� 0� 90/.*/� )(�

6H.,),-��6,)(2,-� (� -49,/.(-� ./0)*+*,70*-�� ,4� 6(-6,� +,6,� 46� 061*(7.(� 92(7,�� )*>*.02� (�

8*/.402��)(�+,7+(9C;,�(�607*9420C;,�)(�<,/60-�(�(-90C,-��


,-� 9/*6E/)*,-� ),� ���� `�,694.(/� �*)()� �(-*>7a�� 308*0� *7.(/(--(-� +*(7.@<*+,-�

)*-.*7.,-��.07.,�,-�54(�14-+0806�0�+/*0C;,�)(�46�D0/54*.(.,�(2(./M7*+,F��5407.,�,-�54(�8*06�
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70�+,694.0C;,�46�04G*2*0/�<47)06(7.02�0,�9/,+(--,�)(�9/,B(.0C;,�+,7)4=*),-�9(2,-�3460�

7,-�� 46� D02.(/� (>,� (2(./,6(+L7*+,F�� 
,� L61*.,� )0� 9/I.*+0� 9/,<*--*,702�� 9,/H6�� 0� <,/60� )(�

4.*2*=0C;,�+,6(/+*02�54(�,1.(8(�0�60*,/�)*<4-;,�-(�/(-./*7>*4�:�,1.(7C;,�)(�>073,-�)(�9/,�
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)*0-�)(�3,B(��46�(2(80),�90.060/�5407.*.0.*8,���(--0�<,/60��0-�0.40*-�<(//06(7.0-�+,694�

.0+*,70*-�092*+0)0-�0,�9/,+(--,�)(�)(-(78,28*6(7.,�),�9/,B(.,�9(/6*.(6�46�046(7.,�@690/�
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9/*7+*902�6,)(2,�)(-)(�,��(70-+*6(7.,��8(6�-(7),�*7+/(6(7.0),��7,.0)06(7.(�70�+090+*�

)0)(�)(�607*9420C;,�8*/.402�),-�(2(6(7.,-�)(�+,7-./4C;,�(�7,�./01023,�(6�D(-+020�70.4/02�

8*/.402F��9(20�-*6420C;,�),�S S�(G*-.(7.(�70�/(02*)0)(���2H6�)*--,��,-�>073,-�)(�+,647*+0C;,�

(7./(� ,-� )*8(/-,-� 9/,<*--*,70*-� ),� -(.,/� )(����� `�/54*.(.4/0�� �7>(730/*0� (� �,7-./4C;,a�� 0�

/()4C;,�)(�<0230-�9,/�./07-20C;,�)(�*7<,/60CJ(-�>/I<*+0-��(�0�+090+*)0)(�540-(�*2*6*.0)0�)(�

/(9/(-(7.0C;,�(�607*9420C;,�)(�)0),-��(7./(�,4./0-��./07-<,/60/06�,-�-,<.P0/(-�)(�)(-(�

73,�70-�9/*7+*90*-�<(//06(7.0-�)(�9/,B(.,�7(-.0�8*/0)0�)(�-H+42,��

�4(/�9(2,�<0.,�)(�0�<,/60C;,�)0-�9/*7+*90*-��(�60*-�(G9(/*(7.(-��9(/-,702*)0)(-�),�

+069,� 9/,<*--*,702� (� 0+0)A6*+,� 0*7)0� .(/� -(� /(02*=0),� 0702,>*+06(7.(�� 7,� (7.07.,�� ,4�

6(-6,�9,/�)(<*+*A7+*0-�70�01,/)0>(6�.(+7,2E>*+0�0),.0)0�9(2,-�)(-(78,28(),/(-�),-�9/,�

>/060-�60*-�)*<47)*),-��,� *690+.,�5402*.0.*8,� -,1/(�,�9/,+(--,�)(�9/,B(.,�+,6,�46� .,),�

0*7)0�(-.I�9,/�-(�+,7-,2*)0/���G+(.,�9,/�02>47-�(G(692,-�)(�D9,7.0F�09/(-(7.0),-�`*.(6�#�Ua��

0�9/I.*+0�9/,<*--*,702��)(�460�607(*/0�>(/02��0*7)0�(-.I�9,/�)(-+,1/*/�6(23,/(-� <,/60-�)(�

*7+,/9,/0C;,�)0��7<,/6I.*+0�0,�9/,+(--,�)(�9/,B(.,���,/�*--,�6(-6,��0�14-+0�9(2,�9,7.,�)(�

(54*2@1/*,�(7./(�0702E>*+,�(�)*>*.02�7(--(�9/,+(--,�0*7)0�*/I�9(/)4/0/�9,/�60*-�02>47-�07,-��

-(7),�+,7-.07.(6(7.(�*7<24(7+*0)0�9(2,�+/(-+(7.(�/*.6,�)(�9/,)4C;,�)0-�7,80-�<(//06(7.0-�

+,694.0+*,70*-��1(6�+,6,�9(20��+0)0�8(=�60*,/�� *7-(/C;,�),-�7,8,-�9/,<*--*,70*-�BI�*7*+*0�

),-�7,-�9/,+(--,-�)(�607*9420C;,�)(�)0),-�)*>*.0*-��

�,/� -40� 8(=�� (--(-� 9/,+(--,-� *7.(/)(9(7)(7.(-�� 7,.0)06(7.(� 70-� ?2.*60-� ./A-�

)H+0)0-��9(/6*.*/06�(8*)(7+*0/�,�<0.,�)(�54(�0�54(-.;,�)0��7<,/6I.*+0�+,6,�<(//06(7.0�)(�

)(-(78,28*6(7.,� )(� 9/,B(.,� (-.I� 2,7>(� )(� (->,.0/� 0-� -40-� 9,--*1*2*)0)(-� 7,� +069,� )0�

�/54*.(.4/0���(�,-�+06*73,-�,/*>*7026(7.(�8*-2461/0),-�<,/06�028,�)(�460�*7<2(G;,�9/,8,�

+0)0�9(20�7(+(--*)0)(�)(�0692*0C;,�),�6(/+0),�90/0�,-�-*-.(60-������+,7<,/6(�8*-.,�7,�

-(>47),�+09@.42,�`*.(6�#�Sa��0�)*8(/-*)0)(�0.402�)(�80/*07.(-�)0�9/I.*+0�9/,<*--*,702�0--*-.*)0�

9,/� +,694.0),/(-� `*.(6� #�#a�� 02*0),� +,6� 0� 642.*92*+*)0)(� )(� <(//06(7.0-� +,694.0+*,70*-�

)*-9,7@8(*-�� 9(/6*.(� *7?6(/,-� 0//07B,-� 6(.,),2E>*+,-� 90--@8(*-� )(� -(/(6� (G9(/*6(7.0),-�

9/,<*--*,7026(7.(���0)0��9,/H6��0�+/(-+(7.(�8(2,+*)0)(�+,6,�0-�/(-9,-.0-�9/,<*--*,70*-�-;,�
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/(54(/*)0-� 7,�6(/+0),� )(� ./01023,�� 02*0)0-� 0,� 907,/060� +,69(.*.*8,� (� :� 7(+(--*)0)(� )(�

-,24CJ(-�+,7-.07.(6(7.(� *7,80),/0-��0-�64)07C0-�70�9/I.*+0�9/,<*--*,702�0+0106�7;,�-;,�

)*.0)0-� 47*+06(7.(� 9(2,� 0-9(+.,� 5402*.0.*8,� 9/,B(.402�� 60-� -(� 09/(-(7.0/06� <,/.(6(7.(�

+,7)*+*,70)0-�9,/�54(-.J(-�(+,7M6*+0-�(�<*707+(*/0-��

�,1� (--(� 9/*-60�� ,� (7-*7,� )(� 9/,B(.,� 0/54*.(.M7*+,� )(-9,7.0� +,6,� 46�6,6(7.,�

+/4+*02�90/0�0�+,7+*2*0C;,�)0�(G9(/*6(7.0C;,�)(�<,/60-�,9+*,70*-�)(�+,7+(9C;,��+,7./,2(�),�

9/,+(--,��(�,1.(7C;,�)(�9/,)4.*8*)0)(�-(6�9(/)0�)0�5402*)0)(�),�9/,B(.,���(--0�<,/60��0�

64)07C0�.(+7,2E>*+0�BI�,+,//*)0�70�9/I.*+0�9/,<*--*,702��0*7)0�54(�7;,�-(�.(730�09/(-(7.0),�

-4<*+*(7.(6(7.(�+,(/(7.(�90/0�-40�*7+,/9,/0C;,�:�<,/60C;,�0+0)A6*+0��./0=�90/0�,�0.(2*A�0�

7(+(--*)0)(�)(�0--*6*20/�0-�6,)(/70-�9/I.*+0-���--(�9/,+(--,�/(54(/�0�./07-<,/60C;,�)(-.(�

90/0� 0.(7)(/� .061H6� :-� 9/E9/*0-� 9/,12(6I.*+0-� *7.(/70-� `*.(6� U�Ua�� 3*-.,/*+06(7.(� 09/(�

-(7.0)0-�(�/(0<*/60)0-��)(�607(*/0�54(�9,--0�/(0--46*/�,�9,-.,�)(�2,+4-�,7)(�)(8(/I�-(/�

+0.02*-0)0�0� <,/60C;,�)0-� <4.4/0-�>(/0CJ(-�)(�0/54*.(.,-�� �--0� <47C;,�9/(--49J(�0� ./07-�

6*--;,�)(�6H.,),-�(�0�+,7)4C;,�),-�)*-+(7.(-�0,�2,7>,�)(�9/,+(--,-�)(�.,60)0�)(�)(+*�

-J(-�54(�+0/0+.(/*=06�0�0.*8*)0)(���-.,�(-.I�02H6�),�6(/,�/(90--(�)(�*69/(--J(-�(�+,7.(?�

),-�80>,-�54(�+0/0+.(/*=06�,�0.(2*A�0.402��


(--(�-(7.*),��9/(90/0/�6(23,/�,-�<4.4/,-�0/54*.(.,-�*7+24*�01-,/8(/�+/*.*+06(7.(�,�

54(�3I�)(�6(23,/�70�/(02*)0)(�.(+7,2E>*+0�+,7-,2*)0)0��(�*7*+*0/�46�9/,+(--,�)(�(-9(+420�

C;,�)(�9/I.*+0-�*7,80),/0-��+,7./*14*7),�90/0�460�64)07C0�92(70�(�5402*.0.*80�)0�6(.,),�

2,>*0�)(�9/,B(.,��0<*70)0�+,6�0�(/0�*7<,/60+*,702�(�>2,102*=0)0�54(�-(�8*8(7+*0��

�,6(7.(� +,6� ,� (7.(7)*6(7.,� )(� 54(� 0-� <(//06(7.0-� +,694.0+*,70*-� -;,� 92(70�

6(7.(� 7(+(--I/*0-� 0,� (G(/+@+*,� 9/,<*--*,702�� .,)08*0�� (� 54(�� 9,/� +,7-(>4*7.(�� 7(+(--*.06�

(-.0/� 9/(-(7.(-� )(� <,/60� 9()0>,>*+06(7.(� ,/>07*=0)0� 0,� 2,7>,� )(� .,),� ,� +4//@+42,� )0�

<,/60C;,�0/54*.(.M7*+0�H�54(�-(�9,)(/I�026(B0/�0.*7>*/�,�*)(02�07.(/*,/6(7.(�(G9,-.,��

�,-.,� *--,��H�9/(+*-,�-02*(7.0/�54(�,�0.(2*A�)(�9/,B(.,�7;,�H�� +,6�+(/.(=0��,� 2,+02�

90/0�,�09/(7)*=0),�)(�.H+7*+0-�)(�607*9420C;,�)(�>/I<*+,-�)*>*.0*-��9,/H6�)(8(�-(/�,�2,+02�

)(�092*+0C;,�)*/(+*,70)0�),� 2HG*+,�1I-*+,�09/((7)*),�0,� 2,7>,�),�+4//@+42,��(�� *)(026(7.(��

9(/6*.*/� 0� (G./09,20C;,�)0-� +090+*)0)(-�)*-+(7.(-� 9,/�6(*,� )0� (G9(/*6(7.0C;,�9/I.*+0� )(�

7,8,-�0//07B,-�)(�607*9420C;,�.(+7,2E>*+0���-�(G9(/*A7+*0-�+,6�6(*,-�)*>*.0*-�)(�)(-(78,2�

8*6(7.,� )(� 9/,B(.,�� 1(6� +,6,� 0� <06*2*0/*)0)(� +,6� 0-� ���� `.(+7,2,>*0-� )0� *7<,/60C;,� (�

+,647*+0C;,a�+,7-.*.4(6�9/H�/(54*-*.,-�54(�9/(+*-0/;,�-(/�9/(8*06(7.(��+4//*+420/6(7.(�,4�

7;,��-49/*),-���061H6�H� /(54(/*)0�0� *7./,)4C;,�),-�(-.4)07.(-�0,-�802,/(-�9(/607(7.(-�

),�9/,+(--,�(75407.,�-(�<0=(6�,-�)(8*),-�/(10.*6(7.,-�70�4.*2*=0C;,�),-�7,8,-�6(*,-��7,�

-(7.*),�)(�<0=A�2,-�9(/+(1(/�54(�*+�(�!*+�)6*�+���R"-.�(��Y�9/(+*-,�460�+20/0�)(.(/6*�
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70C;,� )(� <*702*)0)(-� )*)I.*+0-� 90/0� 0� 4.*2*=0C;,� )0� �7<,/6I.*+0� 7,� 0.(2*A�� )(�6,),� 54(� ,�

)*-+(7.(�9(/+(10� *7(54*8,+06(7.(�,-�6,6(7.,-�)(�07I2*-(��-@7.(-(��+,647*+0C;,�(�0802*0�

C;,��+,69,7(7.(-�+308(�),�9/,+(--,�)(�9/,B(.,��(�9,/�54(��+,6,��,7)(�(�5407),�)(8(6�,4�

7;,�-(�4.*2*=0/�),-� /(+4/-,-�+,694.0+*,70*-���061H6�H�9/(+*-,�(-.0/� +,7.*7406(7.(� /(<2(�

.*7),��+/*.*+07),�(�0.402*=07),�0�9/I.*+0�9()0>E>*+0�(�-40-�)*)I.*+0-�0--,+*0)0-��7,�-(7.*),�

)(� 0+,690730/� 0� (8,24C;,� -,+*,.H+7*+0� +,6�460�9/,G*6*)0)(�60*,/� ),� 54(� 0� ,1-(/80)0�

7,-�)*0-�0.40*-��

�,7<,/6(� -02*(7.0),� 0,� 2,7>,� )(-.(� ./01023,�� ,� <,+,� )0� 9(-54*-0� -(� )(-2,+,4� )0�

54(-.;,�)0��7<,/6I.*+0�+,6,�<(//06(7.0�)(�9(/�-(��(�-(�+,7+(7./,4�70�14-+0�)(�-41-@)*,-�

90/0� 0� 02.(/70.*80� 0,� 0.402� 061*(7.(� )(� (7-*7,� )(� 9/,B(.,� 0/54*.(.M7*+, � ,� 0.(2*A� <@-*+,�� ��

02.(/70.*80� 9(/-(>4*)0�� +,7<,/6(� *7*+*026(7.(� (G92070),�� 9/,+4/,4� 8(/*<*+0/� 0� +090+*)0)(�

.H+7*+0�� )*)I.*+0� (� .(E/*+0� )(� -,24+*,70/� 0-� +0/A7+*0-� (� )(<*+*A7+*0-� 09,7.0)0-� 7,-� 0.40*-�

6,)(2,-�10-(0),-�7(-.(�061*(7.(�(�7,�+0/I.(/�(6*7(7.(6(7.(�.4.,/*02�(�0--*-.(7+*02*-.0�)0�

9/I.*+0�54(�02*�-(�)(-(78,28(���2H6�)*--,��02*730)0�+,6�0-�7,80-�+,//(7.(-�)0�)*<4-;,�47*�

8(/-02�),�+,73(+*6(7.,��0�9(-54*-0�7,�L61*.,�)0��()0>,>*0�,72*7(�/(8(2,4�0�7(+(--*)0)(�)(�

0.402*=0C;,�)(�9/,+()*6(7.,-�)*)I.*+,-�4.*2*=0),-�7,�(7-*7,�)(��/,B(.,��


,�54(�)*=�/(-9(*.,�:�*7+,/9,/0C;,�)*)I.*+0�)0�.(+7,2,>*0�7,-�+069,-�(-.4)0),-��<,*�

,1-(/80),� 7,� 540/.,� +09@.42,� 54(� 0-� (-./0.H>*0-� 9()0>E>*+0-� )(� L61*.,� >(/02� -(69/(�

14-+0/06�70-�)*8(/-0-�.(+7,2,>*0-�)*-9,7@8(*-�0�9,--*1*2*)0)(�)(�0.*7>*/�+0)0�8(=�60*-�(�)0�

6(23,/� <,/60��
,�?2.*6,�-H+42,��0�(8,24C;,�)0-������ +,6,�,� /I)*,��0� .(2(8*-;,�(� /(+(7.(�

6(7.(� 0� �7.(/7(.�� 0+(2(/0/06� (� )*<47)*/06� 9/,+(--,-� ()4+0+*,70*-� 07.(-� /(-./*.,-� 0,-�

+,7.0.,-�9/(-(7+*0*-���/I.*+0-�9()0>E>*+0-�+,6,�,�)�(0/7*7>��,�(�(0/7*7>�(�,�8*-2461/0),�

6�(0/7*7>�`*.(6�X�Sa�-;,�9,--*1*2*)0)(-�8I2*)0-�54(�6(/(+(6�+,7-*)(/0C;,��

�� /(</0C;,�),�+069,�)0��/54*.(.4/0�:-�9/I.*+0-�3I�9,4+,�6(7+*,70)0-�(-.I�� <47�

)06(7.026(7.(��/(20+*,70)0�+,6�,�6,)(2,�-(+420/6(7.(�0),.0),�90/0�,�(7-*7,�)(��/,B(.,��

�-.0� 9,-*C;,� +,7-(/80),/0�� 54(� 02>47-� +/@.*+,-� (7G(/>06� +,6,� 0� .(7.0.*80� )(� 9/,.(>(/� ,�

+(/7(�)0�9/,<*--;,�+,6,�0/.(�(�*7.(2(+.402*)0)(��7;,�.A6�9(/6*.*),�54(�-(�14-54(6�/49.4/0-�

7,� 54(� )*=� /(-9(*.,� :� 54(-.;,� )0� 9/(-(7C0� <@-*+0� (6� 46� 061*(7.(� 9/()(.(/6*70),�� �60�

9,-*C;,�0*7)0�60*-�+/@.*+0��+,7<,/6(�(G9,-.,�7,�.(/+(*/,�+09@.42,�`*.(6�U�#�Xa��+/()*.0�0�-41�

-*-.A7+*0� )(-.0� <,/60� 90/.*+420/� :� 7(+(--*)0)(� )(� ./07-6*--;,� )(� 802,/(-� (-9(+@<*+,-� ),�

+069,��+,6,�,�+09*.02�-*61E2*+,���,*�(G9,-.0�0�*)H*0�)(�54(�0�<,/60�+0/*-6I.*+0�)(�*7+42+0�

C;,�),�DB(*.,�)(�-(/F�0/54*.(.M7*+,�9/(9,7)(/0�7,�0.(2*A��,7)(�+,69,/.06(7.,-�(�0<*7*)0)(-�

0/.@-.*+0-��+42.4/0*-�(�-,+*0*-�-;,�/(90--0)0-�(�/(0<*/60)0-��(6�),-(-�0.H�60*,/(-�),�54(�,�

9/E9/*,� )(10.(� -,1/(� ,� 9/,B(.,� (6� -*�� �(--0� <,/60�� 0� 7(+(--I/*0� -49(/0C;,� )(-.0� 9/I.*+0�



��
������	T�����
����

�

<9D�

),+(7.(� +,7./*14*� 90/0� 0� 9/,9,-.0� )(� 46� 061*(7.(� ,7)(� 0-� 54(-.J(-� )(� >,-.,� (� (-.*2,�

+,/9,/*<*+0)0-�-(B06�/(20.*8*=0)0-��9(/6*.*7),�07I2*-(-�(�+/@.*+0-�6(7,-�90/+*0*-��

�--*6��7,�54(�+,7+(/7(�0,�<,/60.,�9()0>E>*+,�),�0.(2*A�)(��/,B(.,��.07.,�0�9/I.*+0�

0+0)A6*+0�)*I/*0�5407.,�0-�(7./(8*-.0-�9(--,0*-�(�60.(/*02�1*12*,>/I<*+,�9(-54*-0),�09,7.06�

90/0�,�<0.,�)(�,�6,)(2,�0.402�)(�(7-*7,�)(�9/,B(.,�7;,�(-.0/�+,7)*=(7.(�+,6�0�(G9(+.0.*80�

),-� 54(� *7>/(--06� 7,-� +4/-,-� )(� �/54*.(.4/0�� �,1� ,� 9/*-60� )(--0� 0--(/C;,� 90/.*+420/�� 0�

>/07)(�60*,/*0�)(-.0�B48(7.4)(��*6(/-0�)(-)(�+/*07C0�(6�061*(7.(-�*7.(*/06(7.(�8*-40*-��H�

+,7./09,-.0�+,6�)(-0<*,-�54(�-(� .A6�/(8(20),�540-(� *7./07-9,7@8(*-���(-)(�0�+090+*.0C;,�

0,�(G(/+@+*,�)0�8*-;,�(-90+*02��54(�H�9,4+,�/(54(/*),�0,�2,7>,�)(�-40�<,/60C;,�()4+0+*,702��

0.H�54(-.J(-�)(�70.4/(=0�+,.*)*070��90--07),�9(20�7(+(--*)0)(�)(�0--*6*20/�460�+0/>0�)(�

*7<,/60CJ(-�D(G./0-F�-(6�9/(+()(7.(-�70�3*-.E/*0�346070��,�(G(/+@+*,�)(�9/,B(.,�7,�0.(2*A�H�

8*-.,�+,6,�#)#"&P)!"*��

�0/.(� )(--0� *69/(--;,� ,/*47)0� ),-� )*-+(7.(-� .(6� <47),� )(� 8(/)0)(�� �-�6,)(2,-�

0.40*-�-;,��70�60*,/*0�),-�+0-,-��3@1/*),-�),-�>/07)(-�6,)(2,-�)(�46�90--0),�BI�/(6,., �,�

-*-.(60��(04G��/.-��)(�09/(7)*=0),�9/0.*+06(7.(� *7)*8*)402�(�54(�9/(--494730�46�(-.0),�

)(�*7-9*/0C;,�540-(�)*8*70��(�,-�0.(2*A-�(7+0690),-�9(20��04304-��)(�(G9(/*6(7.0C;,�)*/(.0�

(� +,7-./4C;,� ),� +,73(+*6(7.,� 0/54*.(.M7*+,� 0� 90/.*/� )(� 301*2*)0)(-� 0/.(-070*-�� 
,-� )*0-�

0.40*-��,�0.402�(7-*7,�)(�9/,B(.,�0/54*.(.M7*+,�-(�)I��)(�460�607(*/0�>(/02��9,/�460�10*G0�

./07-6*--;,�)(� +,7.(?),-� (-9(+@<*+,-� (� 460� )(-(B0)0��60-� 7(6� -(69/(� +,7-(>4*)0�� 02.0�

),-(�)(�9/,9,-*CJ(-�(�0802*0CJ(-��

�,/.07.,��0�6(/0� *7<,/60.*=0C;,�),�0.(2*A�)(��/,B(.,��9,/�6(*,�)0� *692(6(7.0C;,�

)(�+,694.0),/(-�(6�-41-.*.4*C;,�( ,̂4�+,692(6(7.0C;,�:-�9/07+3(.0-��7;,�>0/07.*/I�)(�9(/�

-(�46�>073,�5402*.0.*8,�70�./07-6*--;,�),-�+,73(+*6(7.,-�( ,̂4�301*2*)0)(-�7(+(--I/*0-�0,�

)(-(78,28*6(7.,�),-�9/,B(.,-���07.,�0�54(-.;,�<@-*+,�,9(/0+*,702�5407.,�,�)(10.(�-,1/(�0-�

<(//06(7.0-�60*-�,4�6(7,-�8I2*)0-�90/0�0�4.*2*=0C;,�9/I.*+0��0--*6�+,6,�0-�54(-.J(-�-,1/(�

,�6,6(7.,��(� <,/60��)(�-40� *7./,)4C;,�+4//*+420/� BI�6(/(+(/06�(�0*7)0�6(/(+(/;,�+,7.@�

74,-�./01023,-�+*(7.@<*+,-��1(6�+,6,�092*+0CJ(-�(�0802*0CJ(-�9/I.*+0-��

Y�9/(+*-06(7.(�-,1/(�(--0�54(-.;,�54(�,�)(10.(�+*(7.@<*+,�09/(-(7.0),�7,�540/.,�

+09@.42,��0+(/+0�)0-�64)07C0-�,+,//*)0-�7,�+069,�)0��()0>,>*0��+,6�0�0-+(7-;,��)*<4-;,�(�

802*)0)(� )0-� 6,)(/70-� 9/I.*+0-� )(� �0�� `�7-*7,� 0� �*-.L7+*0a�� 7,.0)06(7.(� 9,/� 6(*,� )0�

�7.(/7(.��7;,�9,)(�60*-�-(/�*>7,/0),�(�<,/7(+(�46�+06*73,�-(>4/,�0�-(/�./*230),�70�14-+0�

)(�46�(7<,54(�)*<(/(7+*0),�7,�54(�.07>(�:�4.*2*=0C;,�)0��7<,/6I.*+0�7,�L61*.,�),�(7-*7,�

),� �/,B(.,� )(� 0/54*.(.4/0�� �� 7(>0C;,�)(-.0-�� (� )(� ,4./0-�� *7,80CJ(-� .(+7,2E>*+0-� (-.I� 7,�

+(7./,�),�070+/,7*-6,�+*.0),��)(�+(/.0�<,/60�-*6*20/�0,�54(�(G*-.*4�(7./(�0�<,/60C;,�0+0�



��
������	T�����
����

�

<9@�

)A6*+0�(6��(20-��/.(-�(�0�/(02*)0)(�+,7-./4.*80�0,�<*702�),�-H+42,������

��)(-9(*.,�)0�54(-.;,�6(/+0),2E>*+0�(78,28*)0�7,� <,6(7.,�(� *692(6(7.0C;,�),-�

)*8(/-,-�+4/-,-�10-(0),-�(6��0��7,��/0-*2��,-�+0-,-�)(�(7-*7,�,72*7(�09/(-(7.0),-�+,69/,�

80/06� 0� 8*01*2*)0)(� .H+7*+0� 90--@8(2� )(� -(/� 02+07C0)0� 9,/� <(//06(7.0-� +,694.0+*,70*-� 7,�

54(�.07>(�:�+090+*)0)(�)(�9/,9,/+*,70/�*7.(/0C;,�(6�.(69,�/(02��(-.@642,�-(7-,/*02��0+,6�

907306(7.,� )(� 09/(7)*=0),� (�� -,1/(.4),�� 2*1(/)0)(� )(� .(69,� (� (-90C,� 90/0� ),+(7.(-� (�

)*-+(7.(-��(7./(�,4./,-���,/�-40�8(=��,-�(G9(/*6(7.,-�)(��*/.402��(-*>7��.4)*,-�`���a�)*-+4�

.*),-�7,�54*7.,�+09@.42,�`*.(6�%�#�#a�-;,�)(6,7-./0CJ(-�+20/0-�)(-.0-�6(-60-�+090+*)0)(-�

092*+0)0-�0,�061*(7.(�)(�(7-*7,�)(�9/,B(.,�0/54*.(.M7*+,����-4+(--,�)(�+0-,-�+,6,�,�����

�42.*92N*7>��*6(�`*.(6�%�#�Ua�(�0��30//(..(�)(��*-1,0�`*.(6�%�#�Xa��02*0),�:�(8,24C;,�.H+7*+0�

BI�,+,//*)0�(�:�+,7-.07.(�/()4C;,�),-�+4-.,-�<*707+(*/,-�0--,+*0),-�:-�.(+7,2,>*0-�7(+(--I�

/*0-� 0,-� (G9(/*6(7.,-� 09/(-(7.0),-�� 9(/6*.(� -4-.(7.0/� 0� 8*01*2*)0)(� 2,+02� )(� 46� 7,8,�

6,)(2,�90/0�,�061*(7.(�)(�(7-*7,�)(�9/,B(., �*�#(3!�)$��$*$#-��

�40�<,/60.0C;,�.H+7*+,�9()0>E>*+0� *7+,/9,/0�,�0.(2*A� <@-*+,���-.(�<,/60.,�(-.I�02*�

730),�+,6�,-�+,7+(*.,-�)0�6,)(/70�(+,7,6*0�)(�9/(-(7C0��,7)(�0�0--*7+/,7*0�9/,9,/+*,70�

>073,-�)(�.(69,�(�/()4C;,�)(�+4-.,-����9/,9,-.0�8*-2461/0�0�6(-+20�)0-�)*8(/-0-�9,--*1*2*�

)0)(-�)(�*7.(/0C;,�0.40*- �)0�-*7+/,7*0�2,+02�:�0--*7+/,7*0�:�)*-.L7+*0��90--07),�9(20�-*7+/,�

7*0�:�)*-.L7+*0�(�0--*7+/,7*0�2,+02��09/(-(7.0)0-�7,�*.(6�%�#�S��>0/07.*7),�0�./07-6*--;,�)0-�

(-9(+*<*+*)0)(-�),�+069,��.07.,�7,�54(�)*=�/(-9(*.,�:-�301*2*)0)(-�9/I.*+0-�5407.,�+,69,/�

.06(7.0*-��(6�),-(-�60*-�1(6�)*-./*14@)0-��

�6�46�<4.4/,�9/EG*6,��)(�6,),�07I2,>,�0,�54(�<,*�09/(-(7.0),�7,�9/,B(.,�),���\�

",/2)�� ,� )(-2,+06(7.,� )(� 9/,<(--,/(-� (� 0247,-� 0.H� 460� -020� )(� 0420� D/(02F� +,6� ,� *7.4*.,�

?7*+,�)(�)*-+4.*/�02>460-�9,4+0-�*)H*0-�7;,�60*-�B4-.*<*+0/I�,�*78(-.*6(7.,�)(�.(69,��+,7-�

./4C;,�(�60.(/*02�/(54(/*),-�0.H�9,4+,-�07,-�0./I-���,/�-40�8(=��0�7(+(--*)0)(�)(�*7.(/0C;,�

+,6�,-�)(60*-�+,2(>0-��0--*6�+,6,�+,6�,�9/E9/*,�),+(7.(��54(/�90/0�0�)*-+4--;,�)(�*)H*0-�

>(/0*-��,4�6(-6,�0�./,+0�)(� D-4.*2(=0-F�),�9/,+(--,�)(�9/,B(.,��9,)(/I��.061H6��-(/�/(02*�

=0)0� 9(2,� +*1(/(-90C,�� 
(--(� +(7I/*,�� 0� .4.,/*0� 0*7)0� -(� 80*� +,7<*>4/0/� +,6,� *69,/.07.(��

/(54(/(7),� 0� -*7+/,7*0� 7,� /(20+*,706(7.,�� *7)*8*)402� ,4�� 9/*,/*.0/*06(7.(�� +,2(.*80�� +,6,�

0.(-.06� 0-� 8I/*0-� .(7.0.*80-� )(� -49/*/� 0� *69,--*1*2*)0)(� )0� 9/(-(7C0� <@-*+0� +,6� 0/.*<@+*,-�

.(+7,2E>*+,-�+,6,�0�8*)(,+,7<(/A7+*0����9,--*1*2*)0)(�)(�/(20C;,�0--*7+/M7*+0��.,)08*0��9(/�

6*.*/I� /(<2(G;,�(�+/@.*+0�1(6�60*-�094/0)0-���--*6��,�09/(7)(/�9,/� -*6420C;,��607(*/0�)(�

9(7-0/�(�)(�+,78*8(/�9/,9*+*0)0�9(20��7<,/6I.*+0��)(<(7)*)0�7,�L61*.,�)0�(+,2,>*0�+,>7*.*80�

9,/��H8N�`SZZUa��(�54(�(6(/>*4�0,�<*702�),�-H+42,�����-(/I�02*0),�)0�6*2(70/�.(,/*0����./,+0�

8(/102�)(�46�6,6(7.,�)(�-*7+/,7*0� 2,+02��,7)(�c./,+06,-�>(7(/02*)0)(-��90208/0-��64)0�



��
������	T�����
����

�

<:=�

6,-�)(�0--47.,�� <*+06,-�:�)(/*80d� `�Y�b��SZZU��9��S#%a��9,)(/I�-(/�0692*0)0��,4�6(-6,�

/()(<*7*)0��9,/�460�c0/>46(7.0C;,�,/>07*=0)0��+,692(G0�(�+,(/(7.(�(6�)(<(-0�)(�7,--0-�

*)H*0-d�`�Y�b��SZZU��9��VVa��9(/6*.*),�9(2,�>/,49P0/(��


(--(�9,7.,��(6�-(�./0.07),�)(�/(+4/-,-�)*>*.0*-��6,6(7.,-�)(�+,7.0.,�-*7+/M7*+,-�

9,)(6�-(�.,/70/�0--*7+/M7*+,-�9(20�6(/0� D/(+49(/0C;,F�),�+,7.(?),�0/60=(70),�7,�107+,�

)(�)0),-����*692(6(7.0C;,�)(-.(�9(/6*.*/I�.061H6�0�+,7-./4C;,�)(�46�*7+*9*(7.(��070)4VW�

0/54*.(.M7*+,� 2,+02��+,7.*7406(7.(�0692*0),�(�47*8(/-026(7.(� *7.(/+,7(+.0),���,6�0�6,7�

.0>(6�)(--(�/(9,-*.E/*,�)(�+,73(+*6(7.,-��0-�-,24CJ(-�(7+,7./0)0-�9,/�,4./,-�0/54*.(.,-�0,�

2,7>,� )0� 3*-.E/*0�� 0--*6� +,6,� ,-� </4.,-� ),� ./01023,� 0+0)A6*+,� +,7-./4@),� 9,/� -*� (� 9(2,-�

)(60*-�� 0692*0/;,� ,� /(9(/.E/*,� 90/0� 9/,B(.0/�� �� <0+*2*)0)(� )(� *7)(G0C;,� (� 6074-(*,� )0-�

*7<,/60CJ(-�� +090+*)0)(-� *7./@7-(+0-� ),-� +,694.0),/(-�� +,7<,/6(� (G9,-.,� 7,� *.(6� #�X��

9(/6*.*/I�54(�0�.0/(<0�)(�09/(7)(/��/,B(.,�)(�.,/7(�/(026(7.(�0.*80��9,*-�308(/I�460�<0+*2*�

.0C;,�70�14-+0�)(�*7<,/60CJ(-�?.(*-�7,�6(-6,�061*(7.(�)(�./01023,�(�(7-*7,��<,6(7.07),�

(�/(54(/(7),�0�04.,7,6*0�9(--,02�)*-+(7.(��

�6�90/02(2,�+,6�0�54(-.;,�(-./*.06(7.(�9()0>E>*+0��)(8(� .061H6�-(/�(7.(7)*),�

54(��70-�-,+*()0)(-�54(�9/(.(7)(6�./*230/�,�+06*73,�),�)(-(78,28*6(7.,�9,/�6(*,�)0�*7,�

80C;,�.(+7,2E>*+0��0-�64)07C0-�70�9/I.*+0�9()0>E>*+0�-;,�<47)06(7.0*-����*7,80C;,�7(--(�

+069,� 9(/6*.*/I� 0� +/*0C;,� ),� 061*(7.(� 9/,9@+*,� 0,� -4/>*6(7.,� )(� 9/,<*--*,70*-� 09.,-� 0,�

(7.(7)*6(7.,�)(�54(-.J(-�>2,10*-��0--*6�+,6,�+090=(-�)(�(G(/+(/�6(23,/�-40�9/,<*--;,�7,�

+(7I/*,�>2,102*=0),�54(�(-.I�-(�)(2*7(07),�+0)0�8(=�+,6�60*,/�+20/(=0�(�9/(+*-;,��

�/,+(--,-�)(�9/,B(.,�)*-./*14@),�(� D+,201,/0.*8,F��(G9,(7.(-� *7.(/70+*,70*-�)0�+,6�

9(.*C;,� 9/,<*--*,702�� +,7<*>4/06�-(� (6� ,9,/.47*)0)(-� )(� )(10.(� +/@.*+,� 90/0� 0� 0+0)(6*0��

9,*-� -(� 09/(-(7.06�+,6,�02.(/70.*80-� )(�6(/+0),� +0)0� 8(=�60*-� 7(+(--I/*0-��6(-6,�(6�

90@-(-�(6�)(-(78,28*6(7.,�+,6,�,�7,--,���,1�(--(�0-9(+.,��,�0+(--,�0�6(/+0),-�)(�./0�

1023,�>2,102*=0),-�9/(--49J(�,�),6@7*,�)0-� .(+7,2,>*0-�)(� +,647*+0C;,�(6�9/,B(.,-�� �,/�

-40�8(=��,�061*(7.(�0+0)A6*+,�9/(+*-0�<,/7(+(/�,�*7-./46(7.02�.(E/*+,�90/0�54(�0�9/,<*--;,�

-49(/(�0-�+,7)*CJ(-�0.40*-�7,�54(�)*=�/(-9(*.,�:�4.*2*=0C;,�)0�.(+7,2,>*0�+,7.(69,/L7(0���02�

0--(/C;,� *692*+0�� 7(--(� 6,6(7.,�� *7-(/*/� 70� 9/I.*+0� ),� (7-*7,� )(� 9/,B(.,� (G9(/*A7+*0-�

-(6(2307.(-�:-�09/(-(7.0)0-��54(/�)(�L61*.,�70+*,702�,4�6(-6,� *7.(/70+*,702���-.0-��9,/�

-40�8(=��9(/6*.*/;,�8(/*<*+0/�0�6(.,),2,>*0�(�0�)*)I.*+0�7(+(--I/*0-�0,�(7-*7,�0�)*-.L7+*0�)(�

���������������������������������������� ����
VW�
,6(�)0),�9,/��3(,),/(�
(2-,7� 0,� -(4� c-,73,�)(�460� /()(� *6(7-0� (� 0+(--@8(2� (6� .(69,� /(02� +,7.(7),�
.,),-�,-�.(-,4/,-�2*.(/I/*,-�(�+*(7.@<*+,-��460�(-9H+*(�)(��*12*,.(+0�)(��2(G07)/*0�)(�7,--,-�)*0-d�`�Y�b��SZZU��9��
#Za��747+0�*69207.0),��54(/�9(20�)*<*+42)0)(�.H+7*+0��)0)0�0�,/)(6�)(�>/07)(=0�/(54(/*)0�,4�6(-6,�9(20�.0/(<0�
3(/+?2(0�)(�*7)(G0/��)*>*.02*=0/�(�47*<,/6*=0/�,-�)0),-��+,6,�.061H6�9(20�)*<*+42)0)(�)(�,/>07*=0/��-(2(+*,70/�(�
,/*(7.0/�,�+,7.(?),�0,-�60*-�)*8(/-,-�+,7.(G.,-�)(�4-4I/*,-��



��
������	T�����
����

�

<:<�

9/,B(.,��9,*-��(6�>/07)(�90/.(��(-.(�-(�+,7<47)(�+,6�0-�9/I.*+0-�09/(-(7.0)0-��

�(� 460� <,/60� >(/02�� ,� 061*(7.(� .,.02� )(� (7-*7,� )(� 9/,B(.,� 9(/-(>4*),� 7(-.(�

./01023,�09/(-(7.0�-(�+,6,�460�,9,/.47*)0)(�@690/�)(�/(8(/�,�9,-*+*,706(7.,�),��/,B(.,�

)(�0/54*.(.4/0�+,6,�,�(*G,�70.4/02�)0�<,/60C;,�9/,<*--*,702���--0�D70.4/02*)0)(F��9(/)*)0�0,�

2,7>,�)0-�)*8(/-0-�/(<,/60-�(�+4//@+42,-�6@7*6,-��(-80=*,4�,�0.(2*A���� <,/60� *7,80),/0�)(�

*7.(/0C;,�0.40/I�(7.;,�+,6,�(2(6(7.,�(-.*6420),/�)(�7,80-�0.*.4)(-�)*-+(7.(-��0.(7)(7),�:�

9/(.(7-0�7(+(--*)0)(�)(�*)H*0-��/(+4/-,-�(�+,69,/.06(7.,-�7,8,-��7;,�-(7),�60*-�9,--@8(2�

0)6*.*/�6(.,),2,>*0-�)(�(7-*7,�10-(0)0-�-,6(7.(�70�./07-6*--;,�)(�+,73(+*6(7.,-�*7)*8*�

)402*=0),-�(�)(� <,/60� +0/*-6I.*+0�� �,/� -40�8(=��,�)(-(B0),� /(.,/7,�)0�9/I.*+0�)(�90*7H*-��

54(�6,-./06�,�)(-(78,28*6(7.,�)0�9/,)4C;,��.(6�46�>073,�(G./0,/)*7I/*,�+,6�-40�./07-�

9,-*C;,� 90/0� ,� 061*(7.(� 8*/.402�� �6� D540254(/� 24>0/� (� 0� 540254(/� .(69,F�� 9(/6*.(�-(� ,�

0+(--,�0�(--(�60.(/*02�54(�-(�./07-<,/60�(6�-41-@)*,�.07.,�)(�-@7.(-(�5407.,�)(�0802*0C;,��


(--(�6(-6,�061*(7.(��0�)*-+4--;,�-,1/(��/54*.(.4/0��0+(/+0�),�9/,B(.,�(�/(-9(*.07.(�0,�

(7-*7,�)(��/,B(.,�)(�0/54*.(.4/0�9,)(�-(/�<(*.0�)(�607(*/0�06920�(�9/0.*+06(7.(�*//(-./*.0��

�� ),+(7.(�� 9,/� -40� 8(=�� 0,� 9/(+*-0/� *7-(/*/�60.(/*02� )*)I.*+,� 7,� 061*(7.(� 8*/.402��

9/(+*-0/I�,/>07*=0/�-40�6(.,),2,>*0�)*)I.*+0��-(7),�(7.;,�802,/*=0)0�0�(G9(/*A7+*0�(6�9(-�

54*-0��<,/60C;,�)*)I.*+0�(�9()0>E>*+0��(�/(54(/(7),�46�-024.0/�60*,/�.(69,�)(�)()*+0C;,�

0+0)A6*+0��02H6�),-�2@+*.,-��60-�7;,�-,6(7.(��6H/*.,-�9/,<*--*,70*-��

�(-6,� (6� -(� 9(/-*-.*7),� 7,� 6,)(2,� )(� ,/*(7.0C;,� *7)*8*)402�� -(4-� +,7.(?),-��

5407),�)(8*)06(7.(�,/>07*=0),-��(2*6*70/06�,-�>/07)(-�80=*,-�54(�0.4026(7.(�-(�<,/606�

70� -020� )(� 0420� (75407.,� ,� 9/,<(--,/� 0.(7)(� 46� 0247,� 9,/� 8(=�� �� 9/E9/*,� +,7.(?),� )(�

(8(7.40*-�)*-+4--J(-�*7)*8*)40*-��2,+0*-�,4�/(6,.0-��90--@8(2�)(�)*-9,7*1*2*=0C;,�70�*7.(/<0+(�

8*/.402�)0�)*-+*92*70��-(/8*/I�)(�/(<(/A7+*0�(�9(-54*-0�90/0�,-�)(60*-��7,.0)06(7.(�(75407.,�

D7;,�+3(>0/�0�8(=F�)(�-(/�0.(7)*),����*6(7-0�)*8(/-*)0)(�)(�0//07B,-�9,--@8(*-�70�607*9420�

C;,�),-�)0),-�(�/(+4/-,-�)*>*.0*-�9(/6*.*/I�0.(7)(/�:-�60*-�)*8(/-0-�(G9(+.0.*80-�9()0>E>*�

+0-�0,� 2,7>,�)(� .,)0�0�-(5eA7+*0�)(�9/,B(.,���07.,�,� ./01023,�(6�(54*9(��6()*0),�9(20-�

7,80-������5407.,�,�./01023,�*7)*8*)402�+,690/.*230),�9(/6*.*/;,�,9CJ(-�)*)I.*+0-�-(6�9/(�

+()(7.(-�� �6�90/02(2,�� 3I�0�9,--*1*2*)0)(�)(� <0+*2*.0/� 0�90/.*+*90C;,�8(/.*+02� )(�0247,-�70-�

(54*9(-��0,�)(-2,+0/�0�A7<0-(�),�9/,)4.,�90/0�,�9/,+(--,�)(�+,7-./4C;,�),�+,73(+*6(7.,��0�

90/.*/�),�(7.(7)*6(7.,�)(�54(�0�5402*)0)(�),�9/,)4.,�-(/I�+,7-(5eA7+*0�)*/(.0�),�9/,+(--,�

(�),-�+,7.(?),-��


(-.(�+(7I/*,� .H+7*+0�(� .(,/*+06(7.(�9,--@8(2�� (-.0/I�>0/07.*),�,�0+(--,� /I9*),�0�

460�>060�+,7-*)(/I8(2�)(�*7<,/60CJ(-�/(20+*,70)0-�+,6�0�+,)*<*+0C;,��0�7,/602*=0C;,�(�,-�

9/,+()*6(7.,-�)(�9/,B(.,��0--*6�+,6,�-(�9,)(/I�9/,+()(/�+,6�0�)*-+4--;,��0�0802*0C;,�(�0�



��
������	T�����
����

�

<:>�

*7<,/60C;,�-,1/(�,�./01023,�)4/07.(�.,),�,�9/,+(--,��

��./07-20C;,�)(�6H.,),-�(�9/I.*+0-�(7./(�,�/(02�(�,�8*/.402�7,�061*(7.(�)(�(7-*7,�

)(� 9/,B(.,� 6()*0),� 9(20-� ���� -(/I� .061H6� 46� 6,6(7.,� )(� /49.4/0�� 
,� L61*.,� )0�

64)07C0��54(-.J(-�+,6,�,�09/*6,/06(7.,�),�(7.(7)*6(7.,�)0-�/(<(/A7+*0-�)0�/(02*)0)(�(�

),�>/07)(�9,.(7+*02�54(�0��/54*.(.4/0�.(6�)(�./07-<,/6I�20�(�0�0692*0C;,�)0�8*-;,�0/54*.(�

.M7*+0�� 9/(+*-0/;,�� 64*.,� 60*-� 54(� 07.(-�� -(/� 2(80)0-� (6� +,7.0�� �,/� -40� 8(=�� 0� .0/(<0�

),+(7.(�9/(+*-0/I� -(/� 10-.07.(�6,)*<*+0)0���� 9/,<(--,/�0/54*.(.,�7(+(--*.0/I� .*/0/� 9/,8(*.,�

),� 7,8,� 6()*0� 90/0� *7.(/0>*/� +,6� ,-� 0247,-�� ./07-<,/607),�-(� (6� ,/*(7.0),/� )(� ,4./,-�

+,7.(?),-�.061H6��6()*07),�0�9/E9/*0�/(20C;,�),�0247,�+,6�0�.(+7,2,>*0��(�0B4)07),�,�0�

2,+02*=0/� (� 0� <*2./0/� 0� *7<,/60C;,�� �0/0� *--,� (2(� 9/(+*-0/I� ),6*70/� 0� .(+7,2,>*0�� �--*6�� 9,/�

+04-0�)(--0�9/(//,>0.*80��,�9/,<(--,/�)(�9/,B(.,�*)(02�0*7)0�(-.I�90/0�-(/�<,/60),��\,B(�46�

()4+0),/�)(�I/(0-�(6*7(7.(6(7.(�.(E/*+0-�-(�8A�)*07.(�),�)(-0<*,�)(�9/,+(--0/�46�8,246(�

60*,/�)(�*7<,/60CJ(-�),�54(�(-.080�301*.40),��02H6�)(�-(/�,1/*>0),�0�4-0/�)*8(/-,-�.*9,-�

)(�*7-./46(7.,-�(�(G92,/0/�,-�/(+4/-,-�54(�,<(/(+(6��+,7<,/6(�(G9,-.,�7,�*.(6�X�%�X���,/�

-40� 8(=�� ,� 9/,<(--,/�0/54*.(.,� 7(+(--*.0�� ,18*06(7.(�� ),� (610-06(7.,� 9/I.*+,� -,1/(� 0�

+,7-./4C;,�(�0��0*7)0�)(-(B0)0��(G9(/*A7+*0�9/,<*--*,702�0�-(/(6�,1.*)0-�90/0�02H6�),-�2*6*�

.(-�)0�(-+,20�)(��/54*.(.4/0���,6(7.(�+,6�0�(G9(/*6(7.0C;,�9/I.*+0�),-�9/(--49,-.,-�.(E/*�

+,-�054*�(G9,-.,-��(7./(.07.,��-(/I�9,--@8(2�0802*0/�0�802*)0)(�)(�.,)0-�0-�0--(/CJ(-���,/�-40�

8(=�� 02>460-� 54(-.J(-� 54(� 2(807.0)0-� )4/07.(� 0� 9(-54*-0� 09,7.06� +06*73,-� 90/0� 7,80-�

*78(-.*>0CJ(-��

�6�9/*6(*/,�9207,��0� <,/60C;,�0/54*.(.M7*+0�+,6,�46� .,),�9/(+*-0� -(/�8(/*<*+0)0�

7,�L61*.,�)0-�54(-.J(-�/(20+*,70)0-�+,6�0�>2,102*=0C;,�(�0�+42.4/0�+,7.(69,/L7(0�)(�-@6�

1,2,-�(�*60>(7-���,/�-40�8(=��0�0692*.4)(�),�+@/+42,�-,+*02�)(�01/07>A7+*0�)(--0�<,/60C;,�

9/(+*-0/I�-(/�/()(<*7*)0��9,*-��+,69/,80)0�0�802*)0)(�),�061*(7.(�)(�(7-*7,�054*�(G92070),��

(-.0/I�9(/6*.*)0�0�()4+0C;,�0�)*-.L7+*0��(� .061H6�(6�60--0��7,�+069,�)0��/54*.(.4/0�(�

�/107*-6,�� �(/I� 9/(+*-,� 46� *7-./46(7.02� .(E/*+,� +090=� )(� /(-9,7)(/� :� )*+,.,6*0� (7./(�

607.(/�0�3(/07C0�)(�9/*8*2H>*,-�54(� +0/0+.(/*=,4�0� <,/60C;,�7,-�?2.*6,-�),*-� -H+42,-�(� 0�

54(-.;,�(-./0.H>*+0�54(�-(�*69J(�)(7./,�),�540)/,�)0�()4+0C;,�-49(/*,/�7,��/0-*2��

�� 9/E9/*0� D90--0>(6� ),� 10-.;,F� (7./(� ,� +,/9,� ),+(7.(� 0.402�� (G9(/*6(7.0),� 70-�

54(-.J(-�+(7./0*-�)0�9/,<*--;,��(�,-�7,8,-�6(61/,-�)(-.(��6(/(+(/I�0�+,7-*)(/0C;,�+*(7.@�

<*+0�� 
(--(� 0-9(+.,�� +,7<,/6(� (G92070),�� 0� �7<,/6I.*+0� H� 46� *.(6� 7,8,� 0,� 061*(7.(� )(�

(7-*7,�)(�9/,B(.,��54(�9(/607(+(4�+,6,�460�54(-.;,�)(�<47),�90/0�,-�>/07)(-�6(-./(-��

7;,� .(7),� -*),� 028,�)0� (-9(+420C;,� .(E/*+0� 9,/� 90/.(� )(-.(-���01(�� (7.;,�� 9(-54*-0/� 5402�

-(/I�,�/(9(/.E/*,�)(�+,73(+*6(7.,-�/(54(/*),-�9(20�+,7.(69,/07(*)0)(��+,6,�-(/I�0�<,/60�



��
������	T�����
����

�

<:?�

C;,�*)(02�)(-.(-�7,8,-�),+(7.(-��(�54(�+,7.(?),-�(-.0/;,�09.,-�0�./07-6*.*/�0,-�7,8@--*6,-�

9/,<*--*,70*-�0�-(/(6�<,/60),-�90/0�0-�9/EG*60-�>(/0CJ(-��

�,/�<*6��(6�460�9(/-9(+.*80�54(�9(/90--0�,�L61*.,�0+0)A6*+,��0�+,7(G;,�9/,<*-�

-*,702�(6�/()(�01/(�+06*73,-�90/0�0CJ(-�)(�+473,�-,2*)I/*,��(�.061H6�07./,9,2E>*+,��90-�

-@8(*-�)(�-(/(6�*692(6(7.0)0-�(�+*(7.*<*+06(7.(�8(/*<*+0)0-���--(�9,7.,�8*-2461/0��9/(+*-0�

6(7.(�� 0�6,7.0>(6�)(�460�+,647*)0)(�>2,102� 24-E<,70�)(�0/54*.(.,-�(�,4./,-� 9/,<*--*,�

70*-�� �-.0� +0)(*0�� )*-./*14@)0�� *7.(/+,7(+.0)0� (� D+,201,/0.*80F�� 09,*0/*0� ,� )(-(78,28*6(7.,�

.(+7,2E>*+,�(�0�/(+49(/0C;,�<@-*+0��(-90+*02�(�.(//*.,/*02�(6�90@-(-�+,6,��7>,20���,C061*54(�

(��7460�9(/-9(+.*80�60*-�34607*.I/*0��.061H6��*6,/��(-.(��
(--0-�/(>*J(-��54(�09/(-(7�

.06� +,7)*CJ(-� )(� -41)(-(78,28*6(7.,� 9/(,+4907.(-�� ,4�6(-6,� 0//0-0)0-� 9,/� >4(//0-�� ,�

(69(73,� )(� 70CJ(-� +,6,� �/0-*2� (� �,/.4>02� (6� 8I/*,-� +069,-� .(6� -(� /(8(20),� (G./(60�

6(7.(� *69,/.07.(���--0�9/,9,-.0�<*702�80*�02H6�)0�6(/0�./07-9,-*C;,�)(�/(+4/-,-�<*707+(*�

/,-��60-�.061H6�)(�301*2*)0)(-�(�.(+7,2,>*0-�+,7.(69,/L7(0-�7,�-(7.*),�)(�09,/.0/�-41-@�

)*,-�90/0�46�)(-(78,28*6(7.,�2,+02�<,6(7.0),�9(2,�*7.(/+L61*,�+42.4/02�(�+*(7.@<*+,��

�



�������������

�

<:A�

�
�	
�����
��

��\��
��\(7/*���&3#)�#) ��&"2!$�"$.&#-���+!')�a!$2�������0.(/*02�)*)I.*+,���*7)3,8(7 �
�*7)3,8(7��7*8(/-*.N�,<��(+37,2,>N��#$$%���*-9,7@8(2�(6�}3..9 ^̂PPP�)-�0/+3�.4(�72 [̂6VZ$~���+(--,�(6 �
S%�)(�<(8(/(*/,�)(�#$$%��

�����
������3/*-.,93(/�(.�02���)�	�)'.#O�� ��4#$&*)�+ ��*4)0)(-���)*<*+*,-���,7-./4++*,7(-��
�(/-*E7�+0-.(22070�)(�!4-.,�����(/06(7)*���0/+(2,70 ��)���4-.08,��*2*��SZW$��

�����
������3/*-.,93(/��
-��* *�
)$�(4*&#-� ���*)+$&.!&���(/-*E7�+0-.(22070�)(��/*-��(7H7)(=��
�0/+(2,70 ��)���4-.08,��*2*��SZWS��

����������47)0C;,��*207,80���!-#)*H#��&$!'#+���;,��042, ��7-.*.4.,��*70��,�(��������0/)*��SZZ[��

���������!,;,��0.*-.0��*207,80���#(!)2*+� #��&L.!$�$.&#�`*7+24*���<47C;,��,+*02�),��/54*.(.,a�
f,/>��!,-H��080/(-��,//(*0�)(��*/0�(��,-0��/.*>0-g��Xx�()*C;,��/(8*-.0�(�0692*0)0���;,��042, ��,-0+�

0*<N��#$$X��

�'�������"*2-,7���#)*&#(#��$.#-� #�
 ."#I6*�#��!+$K)"!#�)*��&#+!-��f#$$$g���*-9,7@8(2�(6�
}3..9 ^̂PPP�054*<,2*46�+,6�1/ (̂)4+0+*,702 0̂/.*>,- 9̂07,/(0)�3.62~���+(--,�(6 �$V�)(�B473,�)(�
#$$X��

jjjjjjjj���#)*&#(#��$.#-� #�
 ."#I6*�#��!+$K)"!#�)*��&#+!-�O��(/-;,�#$$U��f#$$Ug���*-9,7@�
8(2�(6�}3..9 ^̂PPP�054*<,2*46�+,6�1/ (̂)4+0+*,702 0̂/.*>,- 9̂07,/060#�3.62~���+(--,�(6 �#[�)(�
B473,�)(�#$$X��

��
����!,;,K�\��������(/(-0K���������!,-H��*7.,����(*$���*--#3*&#$!H����+!')���3(��*-1,7�
�30//(..(��G9(/*(7+(��\077,8(/ �#$$$���*-9,7@8(2�(6�}3..9 ^̂*7U�)(6�*-.�4.2�9. 3̂077,8(/#$$$̂909(/- �̂
#jX�9)<~���+(--,�(6 �$V�)(�60/C,�)(�#$$%��

��
����!,;,�(.�02���*--#3*&#$!H����+!')�#) �	�#&)!)' ��,69(.(7+(��4*2)*7>�<,/��77,80.*,7��
�,7),7 ��/0(>(/��412*-3(/(-��#$$X��

��������042,���&L.!$�$* ����I-+0/0�(�0��0+(���;,��042, ��)*.,/0��/,B(.,��SZWX��

����������"&�$*�)b�>�A@A��)(�S$�)(�<(8(/(*/,�)(�SZZW���*I/*,��<*+*02�)0��7*;,���/0-@2*0��SZZW��

jjjjjjjj���*7*-.H/*,�)0��)4+0C;,�(�),��(-9,/.,���,/.0/*0�7i�S�[[$��)(�#S�)(�)(=(61/,�)(�SZZX��

�������
����(,<</(N�(.�02����$* *-*'/#� �-��!+�c*��&L.!$�"$%)!"*���(/-*E7�(-90h,20�)(��70�
�(/-.,<<��!,/>(��2070-��!08*(/��4-.�N��,2,/(-��1(/0��#x�()*C;,���0/+(2,70 ��)*.,/*02��4-.08,��*2*��SZ[S��

�������
����(,<</(N���!+�c*��&L.!$�"$%)!"* ��/54*.(+.4/0�(��*(7+*0-�\46070-���(/-*E7�
+0-.(22070�)(�!4-.,�����(/06(7)*�N��,6:-��2,/(7-���0/+(2,70 ��)*.,/*02��4-.08,��*2*��SZ[V��

jjjjjjjj���&"2!$�"$.&#-�
 ."#$!*)���7 ����������0/.*7K���b���0>>*(�`()�a���)4+0.*7>��/+3*.(+.-��
�,7),7 ��+0)(6N��)*.*,7-��SZZ%��9��S$�#U��

������������2I8*,�)(��(6,-��
)+!)*� *��&*O�$*� ���&L.!$�$.&#�O��60��*-;,��,7-./4.*8*-.0���7 �
�
��
����
����
����������
��
�����������������������
������S%i��SZZW���069,��/07)(��
�)#!+���069,��/07)( �������SZZW��9��U$�UX��

����������*07</07+,K�R���b��b(34)0����`()�a��[)*a-� '�N�#+� ��*(4.$�&N�! � ��&"2!$�"N
$.&#-���+!')���6-.(/)06 ��2-(8*(/��+*(7+(�������SZZX��

�����������074(2����+*"!� # ���(�&� ����/0)4C;,�)(��,7(*)(��(7L7+*,��0B(/���;,��042, ��0=�(�
�(//0��SZZZ��

������,,/)(70C;,�),���&*4*+$#� ���O.+$���.&&!".-#&�90/0�,��4/-,�)(��/54*.(.4/0�(��/107*-6,�)0�
�7*8(/-*)0)(��()(/02�),��(0/I�(6��.(7)*6(7.,�:��,/.0/*0�S[[$�0�-(/��69207.0),�0�90/.*/�)(�SZZ[�S��
�,/.02(=0 ���� �̂� �̂����SZZ[��

��������0/2,-��)40/),�`,/>�a�(.�02���/,B(.,��/54*.(.M7*+,��*-+*92*70�(6��/*-(���*-+*92*70�(6��(7,�
80C;,���;,��042, ��/,B(.,��SZWV��

��������0/+(22,��3*/N��,6*+3,2*�)0���(#��&L.!$�$.&#��#+�# #��(��'�)$�+�4#&#��.4*&$��#*�



�������������

�

<:8�


)+!)*�#��!+$K)"!#��SZZZ���(-(�`�,4.,/0),�(6��7>(730/*0�)(��/,)4C;,a�O��(90/.06(7.,�)(��7>(�
730/*0�)(��/,)4C;,�(��*-.(60-���7*8(/-*)0)(��()(/02�)(��07.0��0.0/*70���2,/*07E9,2*-��SZZZ���*-9,7@8(2�
(6�}�3..9 ^̂.(-(-�(9-�4<-+�1/ *̂7)(G�0-9~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

������.&+*� ���&L.!$�$.&#����&3#)!+(* ��7<,/60CJ(-��I-*+0-���,/.02(=0 ������SZWX��

���������,8(7*/��(/.,20����
)$&* .I6*� *��*(4.$# *&�)*��&*"�++*�
)+!)*T�4&�) !0# *� *�
�&*O�$*��&L.!$�$P)!"* �(-.4),�)(�+0-,-��#$$$���*--(/.0C;,�`�(-./0),�(6��/54*.(.4/0a�O��0+42)0)(�
)(��/54*.(.4/0�(��/107*-6,���7*8(/-*)0)(�)(��;,��042,���;,��042,��#$$$��

����������0/*0�),��0/6,��40/.(���(��(3!�)$�� ���4&�) !0#'�(�4�-#�
)$�&)�$��4-!"# *�)#�
�*)+$&.I6*��!H!-��SZZZ���*--(/.0C;,�`�(-./0),�(6��7>(730/*0�)(��/,)4C;,a�O��(90/.06(7.,�)(�
�7>(730/*0�)(��/,)4C;,�(��*-.(60-���7*8(/-*)0)(��()(/02�)(��07.0��0.0/*70���2,/*07E9,2*-��SZZZ��
�*-9,7@8(2�(6�}�3..9 ^̂.(-(-�(9-�4<-+�1/ *̂7)(G�0-9~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

�����������\���!,-H�)0��,+30���*)$&!3.!I6*�S��!+".++6*� *��*H*��.&&/".-*� *����T�����
�,/.02(=0��SZZV���(7-0>(6�/(+(1*)0�9,/�B,-(�<4/.0),{<,/.027(.�+,6�1/�(6�S#�)(�B423,�)(�#$$X��

���
����(//N��
 ."#I6*�#��!+$K)"!#X���")*-*'!#X�
)$�&#I6*����-*3#-!0#I6*���7 ���
�������
�������������������	
�����������������]
�����Si��#$$#���(./E9,2*-���)#!+���*-9,7@8(2�(6�
}3..9 ^̂PPP�-(0)�4</B�1/ (̂-4) *̂7)(G�3.62~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

jjjjjjjj���(#���H!+6*� #�
 ."#I6*��.4�&!*&�#��!+$K)"!# ��60��(/-9(+.*80��4-./02*070���7 �
��
��������������������������	
�����������������]
�����Si��#$$#���(./E9,2*-���)#!+��
�*-9,7@8(2�(6�}3..9 ^̂PPP�-(0)�4</B�1/ (̂-4) *̂7)(G�3.62~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

�������b������� �������������������\����������
������
������
��Si��SZZX���;,��042,��
�&*"�� !)'+���;,��042, ���� �̂�������SZZX��

�������
��R(77(.3���!+$%&!#��&/$!"#� #��&L.!$�$.&#��* �&)#���/0)4C;,�)(�!(<<(/-,7��4*=�
�060/>,���;,��042, ��0/.*7-��,7.(-��SZZ[��

���
����!,-H��*+0/),��4(*/,=K���
	����'���4>4-.,��0*0K���������(70.0��9N(/��;-���*H*+�
�#(!)2*+�4#&#�#�
# �O����.*2*=0C;,�)0��,694.0C;,��/I<*+0�+,6,�460��>/0)I8(2��,/60�)(��7.(�
/0C;,�(�)(��7.(/0.*8*)0)(���7 ���
��������������������������	
�����������������]
�����#i��
#$$U���/0-@2*0���)#!+���*-9,7@8(2�(6�}3..9 ^̂PPP�47*/()(�1/ 0̂>(7)0 9̂0--0),- #̂$$U$Z#Xj$#�3.6~���+(--,�
(6 �$V�)(�B473,�)(�#$$X��

�������"*22*06�\��(.�02����
+$&# #� *��.$.&*���/0)4C;,�)(��(.3��*(*/0���()/,��0*0��,0/(-��!,-H�
�41(7-��*54(*/0�(��*+0/),��07>(2���;,��042, ��,69073*0�)0-��(./0-��SZZ%��

��������70��/*-.*70��(..(/����4&�+�)$#IQ�+��*"!#!+ ����4./0��0+(�)0��,()0�7,��-.4),�),��7-*7,�0�
�*-.L7+*0���7 ���
��������������������������	
�����������������]
�����#i��#$$U���/0-@2*0��
�)#!+���*-9,7@8(2�(6�}3..9 ^̂PPP�47*/()(�1/ 0̂>(7)0 9̂0--0),- #̂$$U$Z#Xj$#�3.6~���+(--,�(6 �$V�)(�B473,�
)(�#$$X��

\����b���08*)���*) !I6*��%+N(* �&)# ��60��(-54*-0�-,1/(�0-��/*>(7-�)0��4)07C0��42.4/02��
�/0)4C;,�)(��)0*2��1*/0B0/0��,1/02�(��0/*0��.(20��,7C028(-��S$x�()*C;,���;,��042, ��)*CJ(-��,N,20��
#$$S��

\����\�������/-�(.�02���2��>A��*.&���+!')��d"-� ��7��G9(/*6(7.�*7��(-*>7��,2201,/0.*,7��8(/�
.3(��7.(/7(.���7 ���
����
����
�������������������\���������������
��������\��
�������
Xi��SZZZ���307>0*���&*"�� !)'+���307>30* ����������SZZZ��9��SWS�SZ$���*-9,7@8(2�(6�
}3..9 ^̂<0+42.N�P0-3*7>.,7�()4 1̂/B �̂412*+0.*,7- +̂00)/*0ZZ����~���+(--,�(6 �##�)(�B07(*/,�)(�#$$%��

\�����
���/2(.(��28(-���*(.)!"#I6*���
)$�&#I6*�)*+��.&+*+��)N	!)����7 ���
�������
�������������������	
�����������������]
�����#i��#$$U���/0-@2*0���)#!+���*-9,7@8(2�(6�
}3..9 ^̂PPP�47*/()(�1/ 0̂>(7)0 9̂0--0),- #̂$$U$Z#Xj$#�3.6~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

R���b��b(34)0�����&"2!$�"$.&�e+���a��� !# ��/*7+*92(-���3(,/*(-��07)��(.3,)-�,<��,694.(/��*)()�
�(-*>7���,-.,7 ��3(������/(--��#$$X��

R���R������0420����
)+!)*� *��&*O�$*� ���&L.!$�$.&#���(-(�`�,4.,/0),�(6��/54*.(.4/0a�O��0+42�
)0)(�)(��/54*.(.4/0�(��/107*-6,���7*8(/-*)0)(�)(��;,��042,���;,��042,��#$$U��

R�"����"�R����,/*-��������R��(.�02��
)+!)*� ���&*O�$*�"*(�
)+�&I6*� #�
)J*&(G$!"#��4-!"# # �
���4/-,�)(��/54*.(.4/0�(��/107*-6,�)0��
��������7 ���
��������������������
�������������



�������������

�

<:9�

���������Xi��#$$$���*,�)(�!07(*/,���)#!+���*,�)(�!07(*/, ����! �̂�������#$$$��9��U%#�U%X��

R�"����"�R����,/*-����$* *-*'!#�������)*��&*O�$*��&L.!$�$P)!"*���7 �����
�����
�
���
����
�������������	
� �������������������
������Si���;,��042,��SZZ#���)#!+���;,�
�042, ������� �̂���� �̂�� �̂������SZZ#��

�Y�b���*(//(���+���")*-*'!#+� #�
)$�-!'5)"!# ����4.4/,�),��(7-06(7.,�70��/0�)0��7<,/6I.*+0��
�/0)4C;,�)(��0/2,-��/*7(4�)0��,-.0���*,�)(�!07(*/, ��)*CJ(-�UX��SZZU��

���"�
���)*.3�`,/>a����")*-*'!#�
 ."#"!*)#- ��,2@.*+0��\*-.E/*0-�(��/,9,-.0-���,/.,��2(>/( ��/.(-�
�H)*+0-��SZZ[��

jjjjjjjj��	#�
 ."#"!%)��.4�&!*&�#��!+$#)"!#��)��-���3#$���.) !#- ��(/-9(+.*80-�N��,7./,�
8(/-*0-���7 ���
��������������������������	
�����������������]
�����Si��#$$#���(./E9,2*-��
�)#!+���*-9,7@8(2�(6�}3..9 ^̂PPP�-(0)�4</B�1/ (̂-4) *̂7)(G�3.62~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

jjjjjjjj��	#���")*-*'/#�
 ."#$!H# ��-+(70/*,��\*-.,/*0-�b��,7-./4++*E7���7 ���
�������
�������������������	
�����������������]
�����Si��#$$#���(./E9,2*-���)#!+���*-9,7@8(2�(6�
}3..9 ^̂PPP�-(0)�4</B�1/ (̂-4) *̂7)(G�3.62~���+(--,�(6 �$V�)(�B473,�)(�#$$X��

��\�����0/N��,4K����������*6(,7���#&!#$!*)+�*)�$2���!&$.#-���+!')��$. !*���7 �����\����!���K�
��
��'�K�����������`()-a���
���
����
���"��R�\����
����"��
������
��Xi��SZZZ���,69*(>7(��
�&*"�� !)'+���,69*(>7( ��7*8(/-*.(�)(��(+37,2,>*(�)(��,69*(>7(��SZZZ��9�S%Z�SV%���*-9,7@8(2�(6�
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647),��f���g���9/,<(--,/�)(�9/,B(.,�7,�6IG*6,�90/.*+*90�)(�%$w�),�./01023,����90/.*/�)02*�
(2(� (-.I� *7.(/<(/*7),�� �(6�54(�)(*G0/� ,� 0247,�9(7-0/�� )(*G0/� ,� 0247,� /((201,/0/�� )(*G0/� ,�
0247,�9(-54*-0/��)(*G0/�,�0247,�-(�(7+3(/�)(�)?8*)0-��9/0�54(�(2(�9,--0�.*/0/���,�B(*.,�54(�
(-.I�H�0247,�)(60*-�(�+0/>0�3,/I/*0�)(�6(7,-���,+A�.(6�54(�*/�)(�S�9,/�S���--,�-(�.,/7,4�
46�8@+*,�,7)(�,�0247,�7;,�9/,)4=�70)0��(-9(/07),�54(�8,+A�)*>0�,�54(�(2(�80*�9/,)4=*/����
0247,�)054*��9/,9,-*.026(7.(��7;,�0807C0��9/0�54(�8,+A�D)*>0F�9/0�(2(���--,�H�46�),-�>/07�
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)(-�7E-����0247,�<*+0�054*�70�/(.0>40/)0�,�.(69,�.,),���/0�8(7+(/�(--0�/(.0>40/)0�H�460�
+,*-0�3,//@8(2�(��:-�8(=(-��0�>(7.(�7;,�8(7+(���*+0�.,),�.(69,�70�/(./07+0�,�0247,���2(�7;,�
0807C0�� f���g� �-.(� (7-*7,� (-.I� 64*.,� 8*7+420),� :� 9(/-9(+.*80� )(� 6(/+0),�� �� -(7.*),� ),�
09/(7)(/��D�4�8(73,�054*�90/0�D09/(7)(/F��(4�8(73,�054*�90/0�8,+A-�D6(�(7-*70/(6F��(�7;,�
D(4� 8*6� 054*� 90/0� (7./0/� 7460� /(20C;,�)(� 09/(7)*=0),� (4�8,+A�� (4�9/,<(--,/F�� f���g� �7.;,�
(--(�(7-*7,�)(�/(-42.0),-�2(80�54(�(2(��,�0247,��(7./0�054*�9/0�D09/(7)(/F��54(�7;,�.(6�54(�
14-+0/�70)0�<,/0��

�� 9/,<(--,/� 
(4)-,7� �/0>0�� +,6� -(4-�60*-� )(� U%� 07,-� )(� 0+,6907306(7.,� )0�

<,/60C;,�9/,<*--*,702�),-�0/54*.(.,-�7,��(0/I��.(+(�,-�-(>4*7.(-�+,6(7.I/*,- �

f���g� �230�� (4� 0+3,� 460-� +,*-0-� *7.(/(--07.(-�� �4� .(73,� ,1-(/80),� 7,-� ��-� f-*>20� 90/0�
�/,B(.,�)(��/0)40C;,��,<*+*026(7.(�-41-.*.4@),�9(2,�0.402����g�460�(8,24C;,�64*.,�>/07)(��
�(73,� 6(� -4/9/((7)*),� +,6� 02>47-� ��-�� �--,� -*>7*<*+0� 54(� ,� (7-*7,� (-.I�� 9(2,� 6(7,-��
-0.*-<0.E/*,�)(�460�<,/60�>(/02���0-�+,78(/-07),�+,6�,-�0247,-�8,+A�9(/+(1(�54(�(G*-.(6�
02>460-�)*<*+42)0)(-�-(.,/*0*-���/*7+*9026(7.(�70�90/.(�)0�.(+7,2,>*0���,/54(�7E-�7;,�.(6,-�
201,/0.E/*,�54(�0+,69073(�.4),�*--,���7.;,�0+3,�54(�70�90/.(�)(�9/,B(.,��)(�9207(B06(7.,��
)(�3*-.E/*0��8,+A�0*7)0�.(6�+,7)*CJ(-�)(�-49(/0/�64*.0-�)*<*+42)0)(-���0-�(6�02>47-�-(.,/(-�
8,+A�7;,�.(6�+,6,�/(10.(/�*--,���7.;,�(4�0+3,�-0.*-<0.E/*,�,�(7-*7,�(6�.(/6,-�)(�/(-42.0),�
<*702��60-� (4� 7;,� -(*� ,� 54(� <*+0� )(7./,� ),� 0247,� 9/,9/*06(7.(�� (� -(� <,*� -0.*-<0.E/*,�� f���g�
5407),�(4�6(�-(7.,�70�9/07+3(.0�90/0�0702*-0/��9(/+(1,�64*.0�)(<*+*A7+*0��9/*7+*9026(7.(�
)(�-()*6(7.0C;,��)(�9/I.*+0��)(�)(6,7-./0C;,��f���g�(4�<*+,�9(7-07),�6(-6,�54(�(-.06,-�
<0=(7),� 46� (7-*7,� (-+02,70),� -(6� 0>24.*70/� f���g� 02>460-� )*-+*92*70-�64*.,� 1,0-�� ,4./0-�
+0/(7.(-��0.H�6(-6,�)(�+,(-;,�(7./(�,-�9/,>/060-��

�0/0� <*702*=0/� 0-� ,9*7*J(-� ),-� 54(� -(� )(+20/0/06� +,6,�90/+*026(7.(� -0.*-<(*.,-�� ,�

9/,<(--,/��,1(/.,��0-.(2,�(G92070 �

�/0�6*6�0�>/07)(� <0230�� ),�9,7.,�)(� 8*-.0�),+(7.(�� H�0� <02.0�)(�10>0>(6� .(E/*+0���>,/0�
)*-+(7.(�.(6�64*.0-�54(-.J(-���,/�(G(692,��,�0247,�BI�(7./0�3,B(�70�47*8(/-*)0)(�/(20.*80�
6(7.(�)(-6,.*80),��,4�9(2,�6(7,-�5407),�+3(>0�(6����V�BI�(-.I�/(20.*806(7.(�)(-6,.*�
80),���4�0+3,�54(� .(6�8@7+42,-�+,6�0�-*.40C;,�>(/02�),�90@-�� f���g�
,�+0-,�(-9(+@<*+,�)0�
(-+,20�� ,-�9/,<(--,/(-�)(�9/,B(.,� 0+306�54(�0�?7*+0�10>0>(6�54(�(2(-�9/(+*-06� .(/� H� 0�
(G9(/*A7+*0�9/,<*--*,702��,�54(�H�64*.,�9,4+,��Y�*69,/.07.(�60-�H�64*.,�9,4+,��
,�+0-,�),-�
0247,-�f���g�0�9/,<*--;,�(-.I�(6�10*G0��0-�9(--,0-�7;,�(-.;,�64*.,�2*>0)0-�70�+,69(.A7+*0��

�,+30��4/.0),��.(7),�90/.*+*90),�),�9/,>/060�)(��,4.,/0),�)0���������+,6�.(60�

)(�9(-54*-0�70�I/(0�)(�(7-*7,�)(�9/,B(.,��(� .(7),�-(�607*<(-.0),� *7-0.*-<(*.,�� /(-46(�)0�

-(>4*7.(�<,/60�-(4�9(7-06(7., �

�� 9/*7+*902�6()*)0�� +/(*,�� -(/*0� ,� (-.01(2(+*6(7.,� )(� 02>46� +/*.H/*,� >(/02� 90/0� 0� )*<(/(7�
+*0C;,�(7./(�0-�)*-+*92*70-�)0�-(5eA7+*0��)(�6,),�0�54(�(-.0�<*=(--(�B4-�0,�7,6(�(�54(��0,�
2,7>,�)0�6(-60��,�0247,�<,--(�0>/(>07),�+,73(+*6(7.,�� ��� <02.0�)(�02>460�)*/(./*=�60*-�
+20/0� 0+,/)0)0� (7./(� ,-� *7.(/(--0),-�� 0-� )*-+*92*70-� <*+06� 0,� -01,/� )0-� *)*,--*7+/0-*0-�
),+(7.(-� (� +,//(6�,� /*-+,�)(� -(� .,/70/(6�460� -H/*(� +0E.*+0�)(�(G9(/*A7+*0-�)(-+,7(G0-���
�7./(� ,-� +/*.H/*,-� 54(� 9,)(/*06� -(/� 0),.0),-� 9,)(/�-(�*0� +*.0/�� 9,/� (G(692,�� 0� 90--0>(6�
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)0-�9(54(70-�:-�>/07)(-� D+,69,-*CJ(-F�� ,�046(7.,�>/0)402�)0� +,692(G*)0)(�),-�9/,>/0�
60-��0�*7+,/9,/0C;,�>/0)0.*80�)(�7,8,-�+/*.H/*,-�)(�9/,B(.0C;,��0�607*9420C;,�)(�.(+7,2,�
>*0-�60*-�(�60*-�+,692(G0-��(.+��

�1$* *E+F� ��4&*O�$*E+F�

�,/06� (6*.*)0-� )*8(/-0-� ,9*7*J(-�� )0-� 540*-� -(� )(-.0+06� 0� ),� 9/,<(--,/� �042,�

�0/),-,�� 5407),� -02*(7.0� 0-� 54(-.J(-� )(� (7-*7,� .4.,/*02� +,6,� D)07,-0-F� 0,� 9/,+(--,�

9()0>E>*+,��0�-01(/ �


,�6H.,),� )(� 9/,B(.,� 9/(),6*70� 0� 0--*-.(60.*=0C;,�� �� 09/(7)*=0),� 54(�64*.0-� 8(=(-� 0�
>(7.(�+3060�)(�6*6H.*+,��)(�*6*.0C;,��*7+24-*8(�8,+A�7;,�+,7-(>4(�)*<(/(7+*0/�)(�46�7@8(2�
9/0� ,4./,�� �,/54(� (G*-.(� 460� +,//(7.(�(G92@+*.0� 054*� 70� <0+42)0)(�54(�0+30�54(�7;,� .(6�
6H.,),s��4(�7;,�.(6�-(5eA7+*0s��4�0+3,�54(�.(6�-(5eA7+*0s��E�54(�(--0�-(5eA7+*0�(�(--(�
6H.,),�54(�7E-�0),.06,-�054*�H�,�.4.,/*02��D�G*-.(�6H.,),�)(�(7-*7,�)(�9/,B(.,�70�(-+,20�
)(��/54*.(.4/0mF��(6���4.,/*02����0247,�<*+0�2I�(�8,+A�.*/07),�)?8*)0�)(--(�0247,���--(�H�,�
6H.,),�4.*2*=0),���,/�*--,�(2(�7;,�.(6�-(5eA7+*0���,6,�+0)0�-*.40C;,�H�460�-*.40C;,�90/.*�
+420/��(7.;,�(2(�(-.4)0�+,6�,�9/,<(--,/�460�-*.40C;,�90/.*+420/���4�0+3,�54(�,�9/,B(.,�7;,�
)(8(�)*-+4.*/�460�-*.40C;,�90/.*+420/���/,B(.,�H�46�(G(/+@+*,�54(�8,+A�(-.I�)07),���,+A�<0=�
7054(2(� -(6(-./(�� �60� -*.40C;,� 90/.*+420/� ,7)(� 8,+A� 092*+0� -(4-� +,73(+*6(7.,-� -,1/(� 0�
<,/60�)(�-@7.(-(���(�7;,�.(6�,�+,73(+*6(7.,�0�>(7.(�/(90--0��)(�<,/60�>2,102��

�4./0�,9*7*;,��60*-�D/0)*+02F��<,*�(6*.*)0�9(2,�9/,<(--,/��,+30��4/.0), �

��54(�9,--,�)*=(/�f���g�H�54(�0�(-+,230�)(�46�D.(60F�,4�,1B(.,�)(�(-.4),�`1(6�+,6,�)(-.0�
,4�)054(20�(-./0.H>*0�)*)I.*+0a�7460�)*-+*92*70�)(�9/,B(.,�)(8(/*0�(-.0/�2*>0)0�0,-�,1B(.*8,-�
9()0>E>*+,-� )0� 6(-60�� ,4�� (6� ,4./0-� 90208/0-�� 0,� 54(� -(� 54(/� 54(� ,� 0247,� 09/(7)0�
)4/07.(�,�+4/-,���0/0�.07.,�H�9/(+*-,�54(�(-.(-�,1B(.*8,-�(G*-.06�)(�<0.,�(�(-.(B06�+20/0�
6(7.(�(G92*+*.0),-��)(�<,/60�-*-.(60.*=0)0��70�+01(C0�),�9/,<(--,/���(�.02�7;,�<,/�,�+0-,��,�
1,6�D09/,8(*.06(7.,F�)0�)*-+*92*70�9,/�90/.(�),�0247,�-E�,+,//(/I�9,/�6*20>/(��

�042,��,-.0��)(�+,7+(*.40C;,�.(E/*+0�54(�/(6(.(�0,-�9/,<(--,/(-�)0�D�-+,20F�),��*,�

�/07)(�),��42��+,6(7.0 �

�(7./,�),�(7.(7)*6(7.,�)0�0.*8*)0)(�9/,B(.402�+,6,�46�9/,+(--,�7;,�02>,/@.6*+,��14-+0�-(�
)(-9(/.0/�7,-�(-.4)07.(-�0�+,69/((7-;,�),-�9/*7+*90*-�<0.,/(-�6,/<,>A7*+,-��+,69/((7)*�
),-� 9(2,-� +,7)*+*,707.(-� +,7.(G.40*-� `9/H�(G*-.(7.(-a� (� 9(20� *7.(7C;,� ),� 9/,B(.*-.0�� 54(�
,/>07*=0� (� 3*(/0/54*=0� ,-� /(54(/*6(7.,-� 54(� 0� ,1/0� )(8(/I� 0.(7)(/�� �,7+,6*.07.(6(7.(��
14-+0�-(�)(-(78,28(/�`(�(610-0/a�,�(-9@/*.,�+/@.*+,�),-�6(-6,-��90/0�54(�9,--06�0702*-0/�
0-�-40-�9/,)4CJ(-��)(7./,�)(�90/L6(./,-�/0+*,70*-�092*+I8(*-��

�(>4*7),�460�9,-.4/0�60*-�D01(/.0F���*+0/),��01E*0�(-+20/(+(�-(4�9,7.,�)(�8*-.0�)0�

-(>4*7.(�<,/60 �

�(8*),�:�70.4/(=0�),-�)*-+(7.(-��(�-(4�7@8(2�)(�+,69/((7-;,�),�9/,B(.,�0/54*.(.M7*+,�/(20�
.*8,� 0,� ���#�� 14-+0�-(� 460� 60*,/� 2*1(/)0)(� )(� 01,/)0>(6� (6� /(20C;,� 0,� 9/,>/060��
9/,+4/0�-(�7;,�)*-9,/�D46F�6H.,),�0�-(/�-(>4*),�60-�01/*/�,9CJ(-�)(�)*8(/-0-�607(*/0-�)(�
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(7</(7.0/� ,� 9/,B(.,�� )(-)(� 01,/)0>(7-�60*-� /0+*,702�<47+*,702*-.0-� 0.H� +,7+(*.,-� 92I-.*+,-�
+,6,�6(*,�)(�,9(/0C;,�*7*+*02���,7-.*.4*�46�6H.,),�9/,9,-*.02�54(�:-�8(=(-�H�602�+,69/(�
(7)*),�9(2,-�0247,-�9(20�<02.0�)(�460�*69,-*C;,�+,646�70�)*-+*92*70�07.(/*,/��

�,1(/.,� �0-.(2,�� 10-(0),� (6� +,7+(*.40C;,� 9/E9/*0�� 0)54*/*)0� 0,� 2,7>,� ),-� 07,-��

D)(-)(�,-�.(69,-�)(�(-.4)07.(F��+,7-*)(/0�54(�0�6(.,),2,>*0�)(�(7-*7,�)(�9/,B(.,�)(80�-(/�

054(20�54(�+09*.02*=(�,-�+,73(+*6(7.,-�6*7*-./0),-�70-�)(60*-�)*-+*92*70-�),�+4/-,���(--0�

<,/60�� 7;,� 0� +,7-*)(/0� +,6� +,7.(?),� 9/E9/*,�� (� /(8(20� 90/.(� )(� -(4� 9(7-06(7.,� 70-�

90208/0-�-(>4*7.(- �

��54(�0�0.*8*)0)(�9/,B(.402�Hm�Y�46�(G(/+@+*,�)(�-01(/�+,7B4>0/�0-�80/*I8(*-�(�./07-<,/60/�
*--,�(6�(-90C,���7.;,�H�46�9/,+(--,�2(7.,�(�54(�9/(+*-0�-(/�0--*-.*),�9(2,�9/,<(--,/�+,6�
460�+0/>0�60*,/�)(�90/.*+*90C;,�7,� *7@+*,�),���-�(�� 04.,60.*+06(7.(�� 460� +0/>0�6(7,/�
7,-���-�<*70*-��Y�*78(/-06(7.(�9/,9,/+*,702�:�90/.*+*90C;,�),�0247,��f���g�0.H�(2(�-0*/�90/0�,�
./01023,�)(�>/0)40C;,��
(--(�9/,+(--,�0�90/.*+*90C;,�),�9/,<(--,/��-(�(20�-(�)I�(610-0)0�
.(,/*+06(7.(��7;,� <,/�-E�(G9(/*A7+*0�9/,<*--*,702�� 80*�90--07),�(�80*�0B4)07),�0,�0247,�0�
(7+,7./0/�-(4�6,),�9/E9/*,�)(�(7</(7.0/�,�9/,B(.,���,/54(�(4�7;,�0+/()*.,�7460�6(.,),2,�
>*0�(-9(+@<*+0�54(�8,+A�*7+42.0�70�+01(C0�),�0247,���4�0+3,�54(�,�0247,�80*�0)54*/*7),�0,-�
9,4+,�,�),6@7*,�� f���g�5407),�0�90/.*+*90C;,�),�9/,<(--,/�H�6(7,/��),�9,7.,�)(�8*-.0�),�
0247,��0�+,692(G*)0)(�H�60*,/��0+3,�54(�)(80�+,6(C0/�+,6�460�01,/)0>(6��9,/�90/.(�),�
0247,��+,6�46�7@8(2�)(�+,692(G*)0)(�6(7,/��80/*I8(*-�6(7,/(-��+,73(+*6(7.,�(�),6@7*,�
)(--0-�80/*I8(*-�H�540-(�7(7346��0.H�+3(>0/�46�9,7.,�54(�(--(�0247,�.(6�.,.02�),6@7*,�
-,1/(�(--(�9/,+(--,��f���g�7(--(�9/,+(--,�8;,�-(7),�*7B(.0)0-�7,80-�80/*I8(*-�54(�0-�,4./0-�
)*-+*92*70-� +,2,+06�� 
;,� -E� 0-� )*-+*92*70-� .H+7*+0-�� 60-� 0.H� 6(-6,� 0-� )*-+*92*70-� 3460�
7@-.*+0-� f���g� 5407.,�60*,/� <,/� ,� 47*8(/-,��60*,/� ,�7@8(2� )(� +,692(G*)0)(�54(�,�0247,� 80*�
(7+,7./07),���7.;,�7(6�0+3,�54(�,-�.(60-�)(806�-(/�>/0)0.*806(7.(�60*-� *69,/.07.(-��
0+3,�54(� 8,+A�9,)(�9(>0/� 46� .(60� +,6,�460� /(-*)A7+*0�� 2I� 7,� <*702�� (� .(/� 46�7@8(2� )(�
+,692(G*)0)(�64*.,�>/07)(�f���g�(7.;,�7;,�H�,�.(60��H�,�7@8(2�)(�+,692(G*)0)(�(�),6@7*,�
)0-�80/*I8(*-��60*,/�7@8(2�)(�+,7(G;,�(7./(�(--(-�9,7.,-�90/0�<0=(/�,�9/,B(.,��

�*-+,/)07),� )0� ,9*7*;,� (G9/(--0� 9(2,� 9/,<(--,/� �042,� �0/),-,�� �0-.(2,� +,692(�

6(7.0�-40-�,1-(/80CJ(-�+,6�0-�-(>4*7.(-�0<*/60CJ(- �

�4�0+3,�54(�7;,�(G*-.(�,4./0�9,--*1*2*)0)(�90/0�,�(7-*7,�)(�9/,B(.,�54(�7;,�,�.4.,/*02��f���g�
0>,/0�H�9/(+*-,�� 7(--(�(7-*7,� .4.,/*02�� 9/(90/0/�,� 0247,�9-*+,2,>*+06(7.(�� 7;,�9,)(�)*=(/�
.4),� )(� 460� 8(=� -E�� :-� 8(=(-� 8,+A� .(6� 54(� )0/� D907+0)0F�� ,4./0-� 8(=(-� 8,+A� .(6� 54(�
0)6*.*/�54(�,�2*6*.(�+3(>,4���(6�54(�.(/�-(7-*1*2*)0)(�9/0�9(/+(1(/��

!I�+,6�/(20C;,�0�46�),-�.(60-�)(-.0�)*--(/.0C;,��,��7-*7,�0��*-.L7+*0��(2(��09E-�

460�1/(8(�*7.(/9(20C;,��(6*.*4�,-�-(>4*7.(-�+,6(7.I/*,- �

��9,--*1*2*)0)(�)(--(�(7-*7,�0�)*-.L7+*0�747+0�)*-9(7-,4�46�9/,<(--,/�7460�-020�)(�0420��
(7.;,�(4�0+3,�54(�H�9,--@8(2�<0=(/�46�(7-*7,�.4.,/*02�0�)*-.L7+*0��60-�.(6�54(�308(/�460�
+,692(6(7.0C;,���E�0�)*-.L7+*0�8,+A�7;,�80*�09/(7)(/��
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,� .,+07.(� 0,-� 0-9(+.,-� /(20+*,70),-� +,6� ,� .(60� 0+*60�� ,-� +,2(>0-� (6*.*/06�

,9*7*J(-�54(�9(/6*.(6��5407),�+,7./09,-.0-��(7.(7)(/�6(23,/�0�0--*-.(60.*=0C;,�0,�2,7>,�

)0�-(5eA7+*0�)(�����


(4)-,7��/0>0�.(6�9,-.4/0�64*.,�9/E9/*0�20-./(0)0�70-�)H+0)0-�)(�+,�09/(7)*=0),�

(6� 0.(2*A�� ,7)(� 0� 6(.,),2,>*0� -(� +,7<47)(� +,6� ,-� 6,)(2,-� ,9(/0+*,70*-�� 0-� +,7.(G�

.402*=0CJ(-�-,+*,(+,7M6*+0-�(�0�/(20C;,�(7./(�9/,B(.,�(�,1/0��0�-01(/ �

f���g�0�6*730�6(.,),2,>*0�+,6(C0�+,6�,�(-.4),�),�9/,>/060���4�-,4�64*.,� 2*>0),�:�+,/�
/(7.(�60*-�<47+*,702��(�(--(����%�6(�)I�64*.,�*--,���,+A�(-.4)0/�,�9/,B(.,�+,6,�460�(7.*�
)0)(���7.;,�7E-�0702*-06,-�0�(7.*)0)(�+,6�.,)0�0�9/,<47)*)0)(��9(>0�-(�0�(-./4.4/0�,/>0�
7*=0+*,702�9/0�54(�,�0247,�(7.(7)0�+,6�,�54(�80*� ./010230/���7.;,�.(6�460�-H/*(�)(�(2(�
6(7.,-�54(�0�>(7.(�4.*2*=0�54(�80*�)(-)(�0-�/(20CJ(-�)(�-(.,/(-���/,+4/,�<0=(/�+,6�54(�,�
0247,� (7.(7)0� ,� 9/,>/060� (� ./07-<*/0� 054*2,� 90/0� ,� 54(� (4� +306,� )(� 9207,� )*/(.,/�� 46�
9207,�)(�*7.(7CJ(-�f���g�0�?7*+0�9/(,+490C;,�54(�(2(�.(6�)(�<,/602*=0/�02>460�+,*-0�H�54(�
(4�-(69/(�)*>,�54(�(2(�.(6�54(�.,60/�02>460-�)(+*-J(-�07.(+*90)0-��,7)(�0�8,246(./*0�80*�
090/(+(/�� f���g� )0@� (7.;,� (2(� +,6(C0/*0� 0� ./07-<,/60/� 054*2,� 7,�54(� (4� +306,�)(� 9/,B(.,�
1I-*+,��,7)(�(2(�B47.0�.,),-�,-�(2(6(7.,-��80*�+,690.*1*2*=07),�.,),-�,-�+,692(6(7.0/(-��
7,�-(7.*),�)0�7(+(--*)0)(�)(�(-./4.4/0��*7-.020CJ(-�f���g�.4),�,�54(�80*�*7.(/8*/�7,�.(4�9/,�
B(.,�9/0�54(�054*2,�9,--0�-(/�+,7-*)(/0),�D46�9/,B(.,F����*7.(7C;,�H�9/(90/0/�90/0�,�(G(+4�
.*8,��f���g�(4�9/(90/,�,�0247,�9/0�54(�,�)(.02306(7.,�-(B0�,�)(.02306(7.,�),�9/E9/*,�9/,�
B(.,���2(�.(6�54(�9(/+(1(/�54(�,�9/,B(.,�>(/0�)(.023(-�9/E9/*,-��
;,�)(.023(-�+,647-��f���g�
9/0�(2(�-(/�/(026(7.(�8(/)0)(*/,�(2(�.(6�54(�>(/0/�f���g�(7.;,�(4�9(C,�54(�(2(�2(8(�0807.(��
�(69/(�+,2,+07),�0-�+,*-0-�)(7./,�)(�460�/(02*)0)(��,7)(�,-�+4-.,-�-;,�0802*0),-��9/*7+*�
9026(7.(�70� /(20C;,�+4-.,�1(7(<@+*,���407),�H�46�9/,12(60�60*-�-,+*02�0�>(7.(� .061H6�
54(�<0=(/�8(/�54(�9/(802(+(6�,4./0-�+,*-0-��,�+4-.,�H�8*-.,�)(�460�<,/60�)*<(/(7.(�f���g�H�
.07.,�54(�:-�8(=(-�(2(-�-;,�-4/9/((7)*),-�7(--(�)*I2,>,�+,6�.(60-�)0�0.402*)0)(�f���g�54(�
(4�./0>,�9/0�>(7.(�)(10.(/���,/54(�(4�0+3,�54(�7;,�(-.06,-�9/(90/07),�-,6(7.(�,�0/54*�
.(.,��(�-*6�,�+*)0);,���7.;,�8(=�9,/�,4./0�0�>(7.(�.(6�54(�<0=(/�,�+*)0);,��0/54*.(.,��(�,�
0/54*.(.,��+*)0);,��

�042,��,-.0�)(<*7(�)(�<,/60�60*-�-*7.H.*+0K�

�,73(+*6(7.,� (� )*-+4--;,� -,1/(� 02>47-� 6,)(2,-� ,9(/0+*,70*-� )(� +,7+(9C;,� `./0C0),-�
/(>420),/(-��6,)420C;,��(.+�a�(�-40-�/(-9(+.*80-�+,7-(5eA7+*0-�70�(G(+4C;,�(�70�09/((7�
-;,�),� <4.4/,�0/.(<0.,�0/54*.(.M7*+,K�4.*2*=0C;,�)(�460�9207*230�)(�0802*0C;,��10-(0)0�7,-�
D90/L6(./,-F�07.(/*,/6(7.(�+*.0),-��

�042,��0/),-,��7,�(7.07.,��-(�02,7>0�7,-�+,6(7.I/*,-��(7<0.*=07),�,�+0/I.(/�,9(/0�

+*,702�54(�-,2*+*.0�460�90/.*+*90C;,�60*,/��(�60*-�D0.*80F��),�0247,�70�14-+0�),�09/(7)*=0), �

�/*6(*/,�+,6(C0�+,6�0�(201,/0C;,�),�9/,>/060���/,>/060�7;,�+,6,�2*-.0�)(�)(9(7)A7+*0-��
�,6,� +,69/((7-;,� ),� -*>7*<*+0),� ),� .(60�� *69,/.L7+*0�� >/07)(=0�� �,6,� (-9(+*<*+*)0)(�
<47+*,702���,6,�6,)(20>(6�07./,9,6H./*+0��1*�(�./*)*6(7-*,702��f���g��(9,*-�-(�90--0�90/0�
46�(-.4),�54(�H�)(�9(/+(9C;,��,4�)(�*)(02*=0C;,��,4�)(�>(/0/�*)H*0-�+090=(-�)(�/(-9,7)(/�
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054*2,���(/*06�0-�)*/(./*=(-�9/,B(.40*-���,6(C0�)(�460�8*-;,�60*,/�54(�H�,�.(60��)(-+(�:-�
-40-�(-9(+*<*+*)0)(-�(�8,2.0�0�460�8*-;,�)(� .,.02*)0)(����9/*6(*/,�(G(/+@+*,�09E-� *--,�H�,�
0247,� .(7.0/� -*-.(60.*=0/� -,1� 0� <,/60� )(� 90/.*),� 0/54*.(.M7*+,�� )(� *)H*0� >2,102� +090=� )(�
/(-,28(/� 0� -*.40C;,�� )(� (G9/(--0/� 460� *)H*0� >2,102�� )(� .,.02*)0)(�� 
(--(� 6,6(7.,� 9,/�
(G(692,��7,�6,6(7.,�),�9/,>/060��7;,�.(6�.(//(7,����>(7.(�(-.4)0�,�9/,>/060�-(6�.(/�
/(7,��f���g��7.;,�,�9/,>/060�H�9/0�*--,���(6�460�<47C;,�)*)I.*+0�),�0247,�/((201,/0/�+,7�
+(*.4026(7.(�054(2(�9/,>/060��
;,�)I�9/0�8,+A�(7./0/�746�9/,B(.,�-(6�,�),6@7*,�),�9/,�
>/060�70�-40�92(7*.4)(��.07.,�7,�-(4�-*>7*<*+0),��70-�-40-�(-9(+*<*+*)0)(-�(�70-�-40-�9,--*�
1*2*)0)(-�)(�>(/0C;,�(-9(+*02��D�7.;,�H�+0*/�(�B,>0/�),6*7EFs�,4�-(�060//0/�70�9207.0�10*G0s�
f���g�Y�46�-,</*6(7.,�9/,�0247,��(2(�54(/�.(/�,�.(//(7,�)(�540254(/�B(*.,��f���g��(9,*-�)(�<(*.,�
,�90/.*),��(2(�8,2.0�7,806(7.(�9/0�-020�)(�0420�90/0�8(/�460�9,--*1*2*)0)(�)(� /(�0//07B,��
�60� /(8*-;,� )(--(� 90/.*),�� �(9,*-� (2(� 90--0� 90/0� 46� )(-(78,28*6(7.,� 9/(2*6*70/� )(--(�
90/.*),�� �60� .(7.0.*80� )(� )(-(78,28(/� 9/(2*6*70/6(7.(�� �� 9/EG*60� <0-(� H� ,� 07.(9/,B(.,�
+,7-./4.*8,�f���g��f���g�,�����H�(2(�)(-(78,28(/�460� *)H*0� D9/H�+,7-./4.*80F�� �54(�9,)(�-(/�
)(-(78,28*)0� )(9,*-� (6� +,7-./4.*80���(--(����� .(6�,4./0� <0-(� 54(� H� ,� )(.02306(7.,� )(�
(2(6(7.,-�-*>7*<*+0.*8,-�),�90/.*),��)(9,*-�54(�(2(�.(/6*70�,�������,)(�.(/6*70/�(6�(54*9(�
,4�*7)*8*)402���2(�9,)(�-(�B47.0/�(�<,/60/�460�(54*9(��
,/6026(7.(�V$w�)0�.4/60�-(�B47.0�
(�0�.4/60�54(�H�)(�#$�-(�./07-<,/60�(6�S#�,4�S$�./01023,-����./01023,�60*,/�H�,� *7@+*,��
54(� H� ,� 9/,>/060�� ,� (-.4),� ),� 90/.*),�� 54(� (4� 8,4� /(+,23(7),�� �,+A� .(6� 54(� /(+,23(/�
./01023,�),�0247,��-(�8,+A�7;,�/(+(1(/�(2(�)(-090/(+(s�

�*+0/),� �01E*0� (� �,1(/.,� �0-.(2,� 9,--4(6� (6� +,646�,-� +,7+(*.,-� )(� ,9(/0+*,�

702*=0C;,�(�)(�0802*0C;,�70�)*-+*92*70��+,7<,/6(�(G9/(--,�70�)(+20/0C;,�),�9/*6(*/, �

�/,+4/0�-(�)*8*)*/�,�-*-.(60�)(�0802*0C;,�)0-�9/,9,-.0-�(6�)40-�47*)0)(-�)*-.*7.0- �,�9/,�
B(.,�0/54*.(.M7*+,�(�,�9/,+(--,�9()0>E>*+,��
0�9/*6(*/0�-(�0802*06�*.(7-�+,6,�+,7.(G.402*�
=0C;,��0)(540C;,��*7.(/0C;,�<47+*,702��5402*)0)(�<,/602��),6@7*,�),-�-*-.(60-�+,7-./4.*8,-�
(�(-90C,-�9/,9,-.,-��
,�-(>47),�0�/(-9,7-01*2*)0)(�+,6�0�)*-+*92*70��9(-54*-0�1*12*,>/I<*+0��
)(-(78,28*6(7.,� )0� 9/,9,-.0�� *7.(/9/(.0C;,� ),-� 9/,12(60-� ),� .(60� (� ,/>07*=0�
C;, <̂,/60.0C;,�),�9/,B(.,�(�)0�09/(-(7.0C;,��

�0-.(2,�80*�60*-�02H6 �

f���g�8,+A�H�+090=�)(�<0=(/�46�9/,B(.,�-*692(-6(7.(�10-(0),�70�(G9(/*A7+*0���0=�,�9/*6(*/,��
<0=�,�-(>47),��8A�,�<4207,�<0=(7),���(-(73*-.0�<0=�46�9/,B(.,�f���g�10-(0),�70�9/I.*+0���2(�
7;,�.(6�+,7-+*A7+*0�)0-�*7.(/8(7CJ(-���0-�(--0�9/I.*+0�,�2(80�0�.(/�D7,CJ(-�)(�9/,B(.,F��+,6�
(--0-�7,CJ(-�(2(��)*>06,-�0--*6��D)*/*>(F���0*�0.H�09(/<(*C,07),�-40�9/I.*+0���>,/0�5407),�
8,+A�.(60.*=0�,�9/,B(.,��5407),�8,+A�+,2,+0�,�9/,B(.,�+,6,�,1B(.,�),�-(4�+,73(+*6(7.,��
9/,+4/07),�(7.(7)(/�,�9/,+(--,�)(�9/,B(.,�� 8,+A�0+/(-+(7.0�60*-�46�)0),���7.;,�7;,�H�
60*-�460�7,C;,��60-�H�,�+,73(+*6(7.,�6(-6,�� f���g� *--,�80*� *692*+0/�(6�7,8,-�9/,+()*�
6(7.,-�9/0�02*6(7.0/�(--0�9/I.*+0��f���g���9/*6(*/,�+0-,�-(�092*+0�0,�+069,�9/,<*--*,702��(2(�
<*+0�(7.(7)(7),�,�9/,B(.,�+,6,�/(-42.0),�)0�(G9(/*A7+*0��-(69/(�(G9(/*6(7.07),��(G9(/*�
6(7.07),��
,�-(>47),�8,+A�80*�(7.(7)(7),�(�),6*707),�60*-�,�9/,+(--,���4�)*/*0�54(�46�
H�0�9/I.*+0�(�,�,4./,�0�+*A7+*0�� f���g�(--0�H�)*<(/(7C0�-41-.07+*02���+3,�54(�1,0�90/.(�)0-�
(-+,20-�7;,�(7./0�7(--(�-(>47),�7@8(2�f���g�0+3,�54(�*--,�H�)(.(/6*707.(�70�54()0�)0�5402*�
)0)(� ),� (7-*7,�� 9,/54(� 5407),� 8,+A� 8(6� D9/,� 20),� )(� +IF� 8,+A� (-.I� 2*)07),� +,6�,4./,-�
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+,73(+*6(7.,-�54(�-;,�+090=(-�)(�2(80/�8,+A�0,�(7.(7)*6(7.,�),�(-90C,�)(�460�607(*/0�
60*-� +,692(.0�� f,� ,4./,g� H� 460� 8*-;,�540-(�54(� <47+*,702� (�� 9,/� 8*0� )(� +,7-(5eA7+*0�� 0�
(-./4.4/0�H�(7.(7)*)0�09(70-�),�9,7.,�)(�8*-.0�)0�-4-.(7.0C;,��f���g�-(�8,+A�B,>0�D9/0�+IF�0�
(-./4.4/0�9,)(�-(/�(7.(7)*)0�+,6,�(2(6(7.,�)(�2*7>40>(6��)(�(-./4.4/0C;,�),�(-90C,��

�6�,4./,� ./(+3,�� ,�6(-6,�9/,<(--,/� <0=� 024-;,�0,-�6H.,),-� (� 9/,+(--,-� 54(� BI�

<,/06�.(7.0),-��)(*G07),�+20/0-�-40-�9,-*CJ(-�0�/(-9(*.,�),�0--47.,��1(6�+,6,�,�(7<,54(�

)0),�70�)*-+*92*70�)(����V��9(7?2.*60�)0�-(5eA7+*0 �

!I� 3,48(� 54(6� .(7.0--(� (540+*,70/� *--,� ),� 9,7.,� )(� 8*-.0� 60.(6I.*+,�� �./08H-� )(�
9/,+(--,-� )(� +,61*70C;,�� 9(/64.0C;,�� (.+�� �3/*-.,93(/� �2(G07)(/�� 9,/� (G(692,�� �--(� f0�
+,7+(9C;,�),�9/,B(.,g�H�46�9/,+(--,�54(�7;,�9,)(�-(/�60.(60.*=0),�9,/54(�0-�)*6(7-J(-�
054*� 7;,�-;,�6(7-4/I8(*-�� �7.;,�8,+A�09/(7)(�0�),6*70/� (� +,6(C0�0� *7.4*/���3(>0�746�
)(.(/6*70),�6,6(7.,�,7)(�,�9/,>/060�BI�(�)0),�(�8,+A�.(6�460�/(-9,-.0�(-9(+*02�540-(�
54(� *6()*0.0���,/54(�0-�+,7(GJ(-�54(�-;,�7(+(--I/*0-� <0=(/�(7./(� /(20CJ(-�70�-,+*()0)(��
54(�-;,�01-./0.0-��(+,7M6*+0-��-,+*0*-�(�9,2@.*+0-��7;,�-;,�9029I8(*-�� *--,�8,+A�09/(7)(�0�
),6*70/�0� ./07-<,/60/� *--,�(6�(-90C,�� f���g��,)0� +/*0C;,� .(6�460�02.0�),-(�)(� *7.4*C;,s�
�7.4*C;,�H�0� D-0+0C;,F�)0-�+,7(GJ(-s��407),�,�+0/0�(-.4)0�60.(6I.*+0��(�46�9/,12(60�H�
+,2,+0),��(2(� BI�-01(�,�+06*73,�54(�(2(�80*�-(>4*/��(2(� BI�.(6�*7.4@),�9/0.*+06(7.(�0�/(-�
9,-.0�� (20� 80*� 90--0/� 9(20-� /(20CJ(-� 60.(6I.*+0-� 9/0� +3(>0/� 0.H� 2I�� �6� �/54*.(.4/0� H� 0�
6(-60�+,*-0��

�.4*&$�+�J/+!"*+�.$!-!0# *+� .&#)$��*� �+�)H*-H!(�)$*� #+�4&*4*+$#+�


(--(� 9,7.,� 3,48(� 460� 540-(� .,.02*)0)(� )(� +,7+,/)L7+*0�� (6� /0=;,� O� H� )(� -(�

9(7-0/� O� 9/*7+*9026(7.(� 0,� <0.,� )(� +,7-*-.*/� (6�460� +,7)*+*,707.(� (G.(/70� :� 8,7.0)(�),�

),+(7.(��
,-�9/*6(*/,-���-�3I�540-(�.,.02�9/(),6*7L7+*0�),�909(2�607.(*>0�+,6,�,�-49,/.(�

<@-*+,� 4.*2*=0),� 90/0� 0� )*-+4--;,� (� ./07-6*--;,� )0-� *)H*0-�� 
(--0-� )*-+*92*70-�� -(>47),� ,-�

),+(7.(-�(7./(8*-.0),-��H�09,7.0)0�0�4.*2*=0C;,�)(�6054(.(-�(6�909(2;,�(�0+(.0.,��(�02>47-�

+0-,-�*-,20),-�)(�0247,-�54(�BI�4.*2*=06�,�+,694.0),/��0�)(-9(*.,�)0�,/*(7.0C;,�0+0)A6*+0��

9,/�90/.(�)0�+,,/)(70C;,�),�+4/-,��)(�-E�9(/6*.*/�-40�*7./,)4C;,�0�90/.*/�)0-�(.090-�<*70*-�

),����U���,1/(�(--0�54(-.;,��9,/�8(=(-�,+,//(6�-*.40C;,� *74-*.0)0-��5407),�,�0247,�-41�

8(/.(�,�9/,+(--,�)(-(78,28(7),�,�./01023,�(6�����(��9,-.(/*,/6(7.(��D90--07),�0�2*69,F�7,�

909(2��+,7<,/6(�)(-+/(8(��042,��,-.0 �

�230��02>460-�8(=(-�*--,�0*7)0�0+,7.(+(���20/,�54(�H�60*-�+M6,),��:�7,*.(��./010230/�-(7�
.0),�7460�+0)(*/0��)*07.(�)0�.(20��),�54(�8,+A�746�10754*73,�+,6�0�9/07+3(.0��+,6�460�
/H>40�>/07)(����H�02>,�54(�0�>(7.(�-01(�54(�H�64*.,�60*-�)(->0-.07.(���7.;,�+,9*0/�9,/�
+*60� H�60*-� <I+*2� 54(� <*+0/� 02*� +,6� ,� (-+02@6(./,�� �--,�� :-� 8(=(-�� (4� -49,73,� 54(� 0*7)0�
0+,7.(C0��7;,�(6�-020�)(�0420��60-�<,/0��


,-� ��-� <*70*-�� ),� 540/.,� (6� )*07.(�� ,� +,694.0),/� H� ,� 9/*7+*902� -49,/.(� <@-*+,��

0*7)0� 54(� 460� 90/.(� ),-� )*-+(7.(-� +,7.*74(� 0� )(-(78,28(/� ,-� ./01023,-� -(� 4.*2*=07),� ),-�
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-49,/.(-� ./0)*+*,70*-���� 9/(<(/A7+*0� 9(2,� )(-(78,28*6(7.,�),� ./01023,� (6�6(*,�)*>*.02� D(6�

+0-0F�H�540-(�46�+,7-(7-,���-�54(�7;,�0),.06�(--0�9/I.*+0�.A6�/0=J(-�,4./0-�54(�7;,�0�

9/E9/*0� 8,7.0)(�� 8*-.,� 54(� -(� 607*<(-.06� +,2(.*806(7.(� (7+,/0B0),-� 9(20� <0+*2*)0)(� 70�

,1.(7C;,�),-�)(-(73,-�.H+7*+,-��9/*7+*9026(7.(�9,/�90/.(�),-�0247,-�54(�+4/-0/06�0�)*-+*�

92*70����#�`�(-(73,��/54*.(.M7*+,�#a��+4B,�+,7.(?),�H�,�)(-(73,�1*)*6(7-*,702�0--*-.*),�9,/�

+,694.0),/���4./,�9,7.,�)(�)(-.054(�)*=�/(-9(*.,�:�/()4C;,�7,�(-<,/C,�<@-*+,��(6�+,690�

/0C;,�+,6�0�4.*2*=0C;,�)0�9/07+3(.0�9,/�3,/0-�0�<*,���-.0-�0.*.4)(-�.A6�+04-0),�460�>/07)(�

*7-0.*-<0C;,� 7,� +,/9,� ),+(7.(� 54(�� -(>47),� ,-� (7./(8*-.0),-�� 2(8,4� 0,� (-80=*06(7.,� ),�

0.(2*A��
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*)H*0-�9/,B(.40*-��Y�8(20),�,�*7.(/(--(�)(2(-�(6�D)(*G0/�9,/�+,7.0�),�+,694.0),/F�0�9/,)4C;,�
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-(>4*7.(�9(7-06(7., �
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230/� +,6� 9/,>/060-� )0� 8*8A7+*0� (� +,73(+*6(7.,� 9,/� 90/.(� ),-� )*-+(7.(-�� 7;,� 023(*,� 0,-�
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),�6,),�+,6,�(--(�0-9(+.,�H�01,/)0),�(6�-020 �

f���g�,�)(-(73,�90--0�0�-(/�0@�46�*7-./46(7.,�)(�+,7./,2(�)0�9/,)4C;,�),�,1B(.,���407),�
(4�8*7+42,�,�9/,B(.,�:�-,+*()0)(��(4�+,6(C,�0�(7.(7)(/�54(�+/*0/�0/54*.(.,7*+06(7.(��+/*0/�
,-�(-90C,-��90/.(�),�9/*7+@9*,�)(�46�+(/.,�),6@7*,�)0�.(+7,2,>*0���,/54(�,�,1B(.,�80*�-(/�
<(*.,s��,+A�.(6�54(�-01(/�+,6,�),6*70/�,-�60.(/*0*-��9,/54(�0�607(*/0�+,6,�8,+A�-(�4.*�
2*=0�),-�60.(/*0*-��(�<0=�0�+,7B4>0C;,�),-�60.(/*0*-�)(.(/6*70�0�5402*)0)(�),-�(-90C,-�f���g�

,�-(>47),�*.(6�f0�54(-.;,�),�+,73(+*6(7.,�8(/-4-�0�9/I.*+0g�8,+A�.(6�460�/(20C;,�-,+*�
()0)(�(�(-90C,��54(�H�(G./(606(7.(�*69,/.07.(��9,/54(�0�>(7.(�-01(�54(�54(6�6,)*<*+0��
54(6�+/*0� ,� (-90C,�� H� 0� -,+*()0)(�� f���g� (� ,� (-90C,�90--0�0� -(/� 46� +,7)*+*,707.(� )(--0�
-,+*()0)(���2(�9/,9*+*0�01/*>,�0�+(/.0-�0.*8*)0)(-�0.H�46�)(.(/6*70),�9,7.,��0@�(2(�+,6(C0�
0�-(�.,/70/�46�*69()*6(7.,�0,�)(-(78,28*6(7.,�)(--0-�0.*8*)0)(-��(7.;,�(--(�(-90C,�80*�
-(/�)(6,2*),�(�80*� -(/� ./0.0),�46�,4./,�54(�9,--0� /(-,28(/�54(-.J(-�)(--0�70.4/(=0���/0�
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7*+,�)(�./010230/�,�,1B(.,�)(7./,�),�(-90C,�54(�<,*�9/H�)(.(/6*70),��f���g�9,/54(�,�9/,B(.,��
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0�7@8(2�9(/+(9.*8,�1(6�+,6,�+,7-./4.*8,��7(6�-(69/(�-(7),�*7.(/(--07.(�),�9,7.,�)(�8*-.0�
),�<47+*,706(7.,�),�()*<@+*,��

��+,6(7.I/*,�),�9/,<(--,/��042,��0/),-,�� *7*+*026(7.(�� -4>(/(�460�>/07)(� 2*1(/�

)0)(�)(�(-+,230��0�-01(/ �

��6(4�0247,� .(6�9,--*1*2*)0)(�)(�)(-(78,28(/�,� -(4�(-90C,�7460� 2*7>40>(6�+,7-./4.*80�
06920���2(�9,)(�)(-(78,28(/�7,�54(�(2(�54*-(/���4(/�-(B0�9/H�6,2)0),��0/.(-0702��(-./4.4/0�
6(.I2*+0�� (.+�� �-.06,-� 9/(90/0),-� 90/0� ./010230/� +,6� (2(� (--0-� 2*7>40>(7-� .,)0-���0-� 0�
+,7-./4C;, (̂-./4.4/0�+,6,�2*7>40>(6�(G9/(--*80���4(/�./010230/�054(20�2*7>40>(6�54(�(-.I�
2I�0./I-�),�)(-(73,�0/54*.(.M7*+,��)0��/54*.(.4/0�9,9420/��54(�H�0� 2*7>40>(6�),�+,7+/(.,�
0/60),�� +,6� 028(70/*0� 1/4.0�� 0/.(-0702�� 9,)(s��>,/0� 806,-� (G*>*/� 54(� 054(20� 2*7>40>(6�
-(B0�+,(/(7.(��

�407),� *7.(/9(20),�� 7,� (7.07.,�� -,1/(� -(� (-.0806� 090/(+(7),� 9/,B(.,-� )*/(.0�
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6(7.(�*7-9*/0),-F�(6�,1/0-�*+,7,>/I<*+0-�/(02*=0)0-�(6�,4./0-�90/.(-�),�647),�`�*7-(607��

�(3/N��R3,,20-���,,Q��\0))*)���,-.(/��(7./(�,4./,-a���0/),-,�/(-9,7)(4 �


;,���,/54(�7;,�3I�),6@7*,�.(+7,2E>*+,�9/0�*--,����2*7>40>(6�.(+7,2E>*+0�7;,�9(/6*.(���20�
0*7)0�H�64*.,�/0-0�90/0�),6*70/��
(6�0,�7@8(2�)(������7;,�3Is��,/54(�.,)0-�(--0-�-0@)0-��
90/0� -(/(6� +,(/(7.(-�� ./0=(6� -41B0+(7.(-� 460� 2*7>40>(6� (G9/(--*80� 64*.,� <,/.(� )0�
.(+7,2,>*0��

�,1(/.,��0-.(2,� .061H6� .(+(� +,7-*)(/0CJ(-�0� /(-9(*.,�)*--,�� /(20+*,707),�0� +,7�

+(9C;,�(-90+*02�+,6�,�)(-(78,28*6(7.,�.(+7,2E>*+,��0�-01(/ �

f���g�,�9/,12(60�(-.I�(6�8,+A�8*8(/�746�90@-�,7)(�0�.(+7,2,>*0�0*7)0�7;,�,<(/(+(�6(*,-�)(�
/(-9,7)(/� 0� *7)*8*)402*=0C;,� ),� ,1B(.,� f���g� (� 0� .H+7*+0� +,7-./4.*80� H�� 0*7)0�� 0/.(-0702�� ��
+,7+/(.,�0/60),�+,6,�4.*2*=06,-�054*�H�.*9*+06(7.(�0/.(-0702���--(�+,7+/(.,�9(/6*.*4�460�
(G9/(--;,�9(+42*0/�0�8I/*,-�0/54*.(.,-��+,6,�H�,�+0-,�),��-+0/�
*(6(N(/��f���g�0�.(+7,2,>*0�
),�0C,�7;,�<,*�0),.0)0�9,/�7E-�7,�9(/@,),�)0�/(8,24C;,�*7)4-./*02�f���g�7E-�0),.06,-�460�
.(+7,2,>*0�54(�(-.080�60*-�90/0�,�09/,8(*.06(7.,�)0�6;,�)(�,1/0�)*-9,7@8(2�7054(20�H9,+0�
f���g� 8,+A�7;,�64)0� *--,�)0�7,*.(�9/,�)*0����,�54(�0�>(7.(� .(6�054*�70�9(/*<(/*0��9,/54(�
6(-6,�(6��;,��042,�� <0207),�(6� .(/6,-�)(��/54*.(.4/0�� 8,+A�9,)(� .(/�460�9(/*<H/*+0� (�
,4./0�60*-�)(-(78,28*)0��60-��/(90/(�1(6��54(�0�60*,/*0�H�-(69/(�),�+,7+/(.,��8,+A�7;,�
.(6� +,6,� )(-+0/.0/� (--(� 60.(/*02�� �� 0C,� 80*� +,754*-.0/� (--(� (-90C,� 0,-� 9,4+,-��
2(7.06(7.(��

��-#"!*)#(�)$*��)$&��4&*O�$*���*3&#�

�--*6� +,6,� 0� +,7+(9C;,� (-90+*02�� 07.(/*,/6(7.(� /(20.0)0�� 7(-.(� 9,7.,� 0� >/07)(�

60*,/*0�),-�9/,<(--,/(-�09,7.0�90/0�0�7(+(--*)0)(�)(�9/,9,-*CJ(-�+,(/(7.(-K�7,�(7.07.,��

7;,�(G*-.(��)(7./,�)0-�)*-+*92*70-�)*-+4.*)0-��60*,/�/(20C;,�9/I.*+0�+,6�,�+07.(*/,�)(�,1/0-��

�40-�+04-0-�90/(+(6�-(/�)(.(/6*707.(-�7(--0�)(+*-;,��

�6�9/*6(*/,�9207,��0�54(-.;,�),�.(69,�3I1*2�� .07.,�9(20�+0/>0�3,/I/*0�)*-9,7*1*2*�

=0)0�90/0�0-�)*-+*92*70-��54(�-(�/(8(20�540-(�-(69/(�B4-.0�,4�46�9,4+,�*7-0.*-<0.E/*0��1(6�

+,6,� 0� *7)*-9,7*1*2*)0)(� ),-� )*-+(7.(-� (6� 3,/I/*,-� D02.(/70.*8,-F�� 9,*-� (2(-� 90/(+(6� (-.0/�

-(69/(�+,6�0�0>(7)0�64*.,�,+490)0�9(20-�)(60*-�)*-+*92*70-�( ,̂4�./01023,-��

�6�-(>47),�9207,��9,)(�-(�,1-(/80/�0�9/(<(/A7+*0�9(20�07I2*-(�)0�,1/0�0+010)0��

D<47+*,707),F�� (6�)(./*6(7.,�),�-(4�9/,+(--,�)(� +,7-./4C;,���02�(G9()*(7.(�H��9/,9,-*.0�

)06(7.(��)(*G0),�0�+0/>,�)(�)*-+*92*70-�+,6,�D�2(6(7.,-�)(��7I2*-(�)0��/54*.(.4/0�(��/10�

7*-6,�SF�(�D�H+7*+0-�(��0.(/*0*-�)(��,7-./4C;,�SF��

�(� 460� <,/60� 3*9,.H.*+0� 90/(+(� 460� )(+*-;,� 10-.07.(� -024.0/�� 60-� 54(� .(6�

(7</(7.0),�9(/+02C,-��+,7<,/6(�BI�(G92070),�9(2,�9/,<(--,/�
(4)-,7��/0>0��(�+,692(6(7�

.0),�9,/�(2(�9/E9/*,�+,6�,�-(>4*7.(�(7<,54( �

�4�0+3,�54(�,�0/54*.(.,�54(�7;,�D-4B0�,-�9H-�70�,1/0F�7;,�(-.I�<,/60),�0*7)0��f���g�H�054(2(�
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54(�80*�0,� .(//(7,�9/*6(*/,�� D-(7.*/�,�+3(*/,F�),� .(//(7,�� f���g�(--(�-(6(-./(�7E-�8*-*.06,-�
()*<@+*,-�9/,7.,-�(�,1/0�.061H6�f���g� *--,�H�9/0�(2(-�9(/+(1(/(6�54(�.4),�54(�(4�<02,��)0�
7(+(--*)0)(�)(�+,69/((7-;,�),-�,4./,-�9/,B(.,-�f���g�9,/54(�,�9/,B(.,�3,B(�H�,�6*-.,�),�
./01023,�)(�460�-H/*(�)(�9/,<*--*,70*-��54(�7;,�<*+0�D-E�70�>(7.(F��f���g�+,690.*1*2*=0C;,�H�,�
54(�(4�+306,�)(� D9/,B(.,�(G(+4.*8,F���/0�6*6�,�9/,B(.,�(G(+4.*8,�(2(�7;,�H�60*-�9/,B(.,��
�2(�H�0�47*;,�)(�.4),�*--,�9/0�-(/�(G(+4.0),���4),�,�54(�H�+,7+(9C;,�.(/6*70�7(--0�<0-(�
54(�(4�+306,�)(�1I-*+,��f���g�(�(--(�D(G(+4.*8,F�7;,�9,)(�.(/6*70/�5407),�8,+A�(7./(>0��(20�
f0�,1/0g�.(6�54(�-(/�0+,690730)0���7.;,�70�6*730�+,7+(9C;,�3,B(��,�0/54*.(.,�-E�9,)(/*0�
.(/6*70/�,�9/,B(.,��7(6�5407),�.(/6*70�0�,1/0��5407),�(20�H�,+490)0���/0�6*6�8,+A�.*730�
54(�<0=(/��/54*.(.4/0�70�/(9/(-(7.0C;,��70�(G(+4C;,�(�70�,+490C;,��

�--,� H� /(<(/(7)0),�� )(� <,/60-�)*-.*7.0-�� 9(2,-� )(60*-� 9/,<(--,/(-�� �042,��0/),-,�

/(<,/C0�0�54(-.;,�)0�D+,7-+*A7+*0�+,7-./4.*80F�+,6�0-�-(>4*7.(-�0--(/CJ(- �

�/54*.(.,�9/0�6*6�7;,�)(-(730��(2(�+,7-./E*s���<,/60C;,�)(2(�)(8(�(-.0/�8,2.0)0�9/0�+,7-�
./4C;,���407),�(4�)*>,�+,7-./4C;,�H�0�7(+(--*)0)(�),�54(�(2(�(-.0/�<0=(7),�-(/�460�+,*-0�
/(02���2(�7;,�(-.I�<0=(7),�46�)(-(73,���407),�)(-(730�(2(�.(6�)?8*)0��(2(�9(7-0�,�54(�
(-.I�+,2,+07),�(6�*)H*0��5407),�(2(�)(-(730�,�54(�7;,�-01(�,�54(�H�(7.;,�80*�9/0�,4./0s�
�-.I�/(9/(-(7.07),���--,�9/0�6*6�H�E18*,���--,�7;,�H�460�+,*-0�+,7-.07.(�7,�7,--,�+4/-,��
��7(6�460�8*-;,�(-./4.4/0)0�),�9/,B(.,��
E-�+,7-(>4*6,-�+,2,+0/�*--,�70�6*--;,�),�+4/-, �
D0/54*.(.,�9(-54*-0��+,7+(1(�(�+,7-./E*F���0-�*--,�7;,�H�4707*6*)0)(���7-*7,�9/,B(.,�9,/54(�
3,48(�04-A7+*0��60-�-(69/(�(7-*7(*�.(+7,2,>*0���(+7,2,>*0�+,6,�(G9/(--;,�)0��/54*.(.4/0��
�,6,� 9,--*1*2*)0)(� )(� 2*7>40>(6� 9/0� -(� (G9/(--0/�� f���g� �0-� 0+,7.(+(� 54(�� 90--0)0� 0�
�/54*.(.4/0�6,)(/70��,�(7-*7,�)(��/54*.(.4/0�(�0�<,/60C;,�),�0/54*.(.,�<,*�-(�)*24*7),�70�
/(9/(-(7.0C;,���-� 0/54*.(.,-�6,)(/7,-�� +3060),-�6,)(/7,-�� .*7306�460�>/07)(� 5402*<*�
+0C;,�.(+7,2E>*+0��(/0�9/(+*-,�-01(/�,�54(�(-.080�+,7-./4*7),��f���g��7.;,�3I��-(6�)?8*)0��
460� 9(/)0� )(--0� )*6(7-;,� )0� �/54*.(.4/0� +,6,� (G9/(--;,� +,7-./4.*80� (�� +,6� +(/.(=0��
+,6,� (G9/(--;,� 0/.@-.*+0�� �,/54(� ,� 0/54*.(.,� -E� 9,)(� -(� (G9/(--0/� +,7-./4.*806(7.(�� Y�
5407),�(2(�-49(/0�,�(7>(73(*/,���407),�(2(�80*�02H6���407),�(2(�-E�+,7-./E*�(2(�H�(7>(�
73(*/,���--0�+,69/((7-;,�H�64*.,�)*<@+*2�(7./(�,-�7,--,-�),+(7.(-�����/54*.(.4/0�.4.,/*02�H�0�
�/54*.(.4/0�),�)(-(73,��),�)(-(73,�9(2,�)(-(73,��7;,�H�0��/54*.(.4/0�)0�)(-+,1(/.0���,/�
*--,�54(�(4�-,4�+,7./0����0247,�.(6�54(�(7.(7)(/�0-�2*7>40>(7-��0-�6(.I<,/0-��(2(�.(6�54(�
<0=(/� 8I/*,-� /(20+*,706(7.,-���0@�3,B(�7;,� .(/� -(7.*),�7(7346�,�(7-*7,�)0� .(+7,2,>*0�70�
�/54*.(.4/0�� Y� 9(/)0� .,.02� )(� .(69,�� �,/54(� 9(/)(4� 0� )*6(7-;,�� 0� /0=;,� )(20�� �60� )0-�
+,*-0-�54(�60*-�6(�)(*G0�)(+(9+*,70),��

�042,��,-.0�H�6(7,-�(7<I.*+,��9,/H6�+,//,1,/0�0�8*-;,�07.(/*,/��0�-01(/ �

�(-6,�+,7-+*(7.(�),�+0/I.(/�01-./0.,�)(�540254(/�-*6420C;,��0�)*-+*92*70�14-+0�+,7-*)(/0/�
,-� <0.,/(-�6(7+*,70),-�)(7./,�)0�8*-;,�.,.02*=07.(�)0� D,1/0�9/,7.0F��60.(/*02*=0)0�0�90/.*/�
),-�9/,B(.,-��*7-46,-�(�6;,�)(�,1/0���*+06��(7./(.07.,��04-(7.(-�,�(<(.*8,�)(-(69(73,�)0�
-40�<47C;,�-,+*02�(�0�-40�09/,9/*0C;,��9,/�90/.(�),-�4-4I/*,-��

�*+0/),� �01E*0�� 9,/� -40� 8(=��607*<(-.0� 0� *7+24-;,� ),-� .(60-� 0,� 2,7>,� )0-� )*-+*�

92*70-�70�<,/60�)(�46�D)(-9(/.0/�)0�+,7-+*A7+*0F��0�-01(/ �

�60�)0-�9/*7+*90*-�+0/0+.(/@-.*+0-�),�(7-*7,�)(�9/,B(.,��70-�+*/+47-.L7+*0-�-,+*0*-�(�(+,7M�
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6*+0-�(7</(7.0)0-��H�-40�0)(540C;,�:-�+,7)*CJ(-�)(�60.(/*0*-�(�6;,�)(�,1/0��1(6�+,6,�0�
9(/.*7A7+*0�)(--0-�<,/60-�9/,9,-.0-��.07.,�0,�7@8(2�)(�2*7>40>(6�92I-.*+0�+,6,�)(�3*9,.H�
.*+0�(G(+4C;,���,�2,7>,�),�)(-(78,28*6(7.,�),�9/,B(.,�9/,+4/0�-(�)*-9,7*1*2*=0/�0,-�0247,-�
,� +,73(+*6(7.,� )0-� +0/0+.(/@-.*+0-� ),-�60.(/*0*-� 54(� (-.;,� -(7),� 4.*2*=0),-�� -40� 920-.*+*�
)0)(��-40-�2*6*.0CJ(-��1(6�+,6,�)0�/(20C;,�54(�,�9/,B(.,�607.H6�+,6�,4./0-�I/(0-�*6()*�
0.06(7.(� +,//(20.0-�� 9/,B(.,-� (-./4.4/0*-�� )(� *7-.020C;,�� (.+�� �� *7.(7C;,� H� 9(/6*.*/� 54(� ,�
0247,�(-.(B0�+*(7.(�)0-�/(9(/+4--J(-�54(�-40-�)(+*-J(-�9/,B(.40*-�7;,�-;,�6(/06(7.(�</4.,�
)(�46�./0C,�-,1/(�,�909(2��60-�54(�*--,�.(6�/(-9,7-01*2*)0)(-�*7./@7-(+0-�0�(--(�)(-(73,��
+,6,�(G(/+@+*,�54(�9,)(�-(/8*/�)(�9/(90/0C;,�90/0�<4.4/0-�/(02*)0)(-��

�0-.(2,��0,�+,7./I/*,��9/(<(/(�)(*G0/�0�A7<0-(�60*,/�)0�54(-.;,�.(+7,2E>*+0�90/0�0-�

)*-+*92*70-�),�/(-9(+.*8,�-(.,/��09(-0/�)(�-02*(7.0/�54(�,�(7<,54(�(-.I�(54*8,+0),��0�-01(/ �

f���g�*--,�BI�-(/*0�460�10>0>(6�0�-(/�./0.0)0�70�)*-+*92*70�)(�60.(/*0*-�(�.H+7*+0-�)(�+,7-�
./4C;,��60-�+,6,�D60.(/*0*-�(�.H+7*+0-�)(�+,7-./4C;,F�7;,�H�(7.(7)*),�7(--0�)*6(7-;,�f���g�
8*/,4�6*-.4/0�)(�1/*.0��+,6�<(//,��+,6�0/>060--0��(.+��� *--,�(69,1/(+(�./(6(7)06(7.(�,�
9/,B(.,���--(-�60.(/*0*-�-;,�(--(7+*0*-�9/0�+,7<,/60C;,�),�,1B(.,��f���g�9/0�)0/�<,/60��)0/�
5402*)0)(� 0,� (-90C,� f���g� (7.;,� (2(-� -;,� ./0.0),-� +,6,� (2(6(7.,-� )(� 2*7>40>(6�� +,6� 0�
9/(--49,-*C;,�54(�.,)0�(--0�90/.(�.(+7,2E>*+0�BI�<,*�<,/7(+*)0��

�,1/(�(-.(�9,7.,��/(20+*,70),�+,6�0�54(-.;,�.(+7,2E>*+0��460�1/(8(�3*-.E/*0��+,7�

.0)0� 9(2,� 9/,<(--,/� �,1(/.,� �0-.(2,�� *24-./0� 0� 9/,12(6I.*+0� )0� (-+,230� .(+7,2E>*+0� 90/0� 0�

/(02*)0)(�)0-�.H+7*+0-�+,7-./4.*80-�),��(0/I����(9*-E)*,�,+,//(4�5407),�)0�+,7-./4C;,�),�

(-.I)*,��0-.(2;,��46�),-�60*,/(-�),��0@-��(6�6(0),-�),-�07,-�SZ[$��(��(61,/0�64*.,�BI�-(�

.(730�(8,24@),��9,)(�-(�./0C0/�46�+(/.,�90/02(2,�+,6�,�+0-,�010*G, �

f���g�(4��/(+H6�<,/60),��54(/*0�64*.,�54(�<,--(6�4.*2*=0)0-�0-�(-./4.4/0-�6(.I2*+0-�90/0�,�
(-+,/06(7.,�)0-�<M/60-�),-�9E/.*+,-��9,*-�0�+,7+/(.0>(6�),-�6(-6,-�)(8*0�-(/�+,7.@740��(�
-01*0�54(�0-�(-+,/0-�6(.I2*+0-�.*7306�+,7)*CJ(-�)(�-49,/.0/�0�+0/>0���0-�3,48(�460�<*/60�
)054*�)(��,/.02(=0�54(�7;,�54*-�<0=(/�*--,��02(>07),�54(�0�./0)*C;,�(/0�64*.,�>/07)(�7,�4-,�
)0�+0/70?10[%�f���g�(�(4�0+3(*�54(�7;,�)080�+(/.,���,*�607)0),�<0=(/�460�(G9(/*A7+*0�7,�
����)(��;,��042,��54(�0.(-.,4�54(�0�/(-*-.A7+*0�)0�+0/70?10�H�9/0.*+06(7.(�0�6(-60�),�
+,7+/(.,���7.;,�<,*�9,--@8(2�<0=(/�6(.0)(�),�(-.I)*,�.,),�70�+0/70?10��(75407.,�),�,4./,�
20),�.*730�,�0C,��.*730�>/40��.*730�.4),���75407.,�54(�),�20),�)(�+I�-E�.*730�,-�>4*7+3,-�(�
0�+0/70?10����,�9/,B(.,�<,*�+,7+24@),�64*.,�60*-�/09*)06(7.(��9,/54(�0�./0)*C;,�+,7-./4.*80�
)I�460�(<*+*A7+*0�64*.,�>/07)(���-�9(--,0-�BI�(-.;,�301*.40)0-�0�./010230/�+,6�054*2,����
(4��7,8,��0+307),�54(�0�.(+7,2,>*0�(/0�-E�,�0C,���(+7,2,>*0�9/(--49J(�46�),6@7*,�)(�4-,�
),-� 60.(/*0*-� (� ),� 9/E9/*,� *7-./46(7.02�� f���g� 
,� !09;,� ,-� 07)0*6(-� 54(� -(� ./010230� 70�
-49(/<@+*(�),-�()*<@+*,-� -;,� .,),-� <(*.,-�(6�10614��(�0*7)0�060//0),-���,/54(�0� ./0)*C;,�
+,7-./4.*80�2I�0*7)0�.,/70�*--,�60*-�(<*+*(7.(�54(�-(�8,+A�<*=(--(�07)0*6(-�6(.I2*+,-��
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6(7.(��046(7.07),�,�>/04�)(�)(<*7*C;,�),�6(-6,���61,/0�6(�+,7<(--07),�)*-9,-.,�90/0�
/(8*-;,�)(-.(�+,7+(*.,��0+/()*.,�54(�,� 2I9*-�(�,�909(2�+,7-.*.406�,�6(*,�60*-�01(/.,�90/0�
(-.(�)(-(78,28*6(7.,�01-./0.,��0*7)0�7;,�92(706(7.(�D<*>4/0.*8,F����90/.*/�)(�460�(.090�(6�
54(� 0� D-./,7>� �)(0F�� )(� �,4*-� R037�� BI� .(730� )(2*7(0),� 46� 90/.*),� >(/02�� 0+/()*.,� 54(� ,�
+,694.0),/�90--(�0�-(/�460�(G+(9+*,702�<(//06(7.0��7,�)(-(73,�(�-*6420C;,�)(�80/*0),-�
(7-0*,-��
f-,1/(� 0� 64)07C0� )(� 5402*)0)(� ),� 9/,B(.,g� �(� 460� 607(*/0� >(/02�� 0� 6I54*70� .(7)(� 0�
3,6,>(7(*=0/�540254(/�.*9,�)(�9/,)4C;,��
0�9/,)4C;,�),-�D)(-(73,-F��(-.(�0-9(+.,�H�(8*�
)(7.(�� 5407),� 2(61/06,-� ),� >/07)(� )*<(/(7+*02� (7./(� 0-� /(9/(-(7.0CJ(-� ),-� 0247,-�60*-�
D8*/.4,-,-F��7,-�.(69,-�90--0),-��(�0�6H)*0�),-�)(60*-��\08*0�.061H6�054(2(-�54(�09/(�
-(7.0806�>/07)(�)*<*+42)0)(�90/0�.02��,�54(��9,/�8(=(-��/(-42.080�7,�0107),7,�)0�9/(.(7-0�
+0//(*/0�� �61,/0� (G*-.06� )(-(73,-� (G./(606(7.(� 1(6� <(*.,-�� 4.*2*=07),� ,� +,694.0),/��
+,6,�.061H6�,-�)(�10*G0�5402*)0)(��70�6H)*0�9,--,�,1-(/80/�54(�,�)*<(/(7+*02�H�6(7,/��

0� 9/,)4C;,� )0� �/54*.(.4/0� 9/,9/*06(7.(� )*.0�� 7;,� ,1-(/8(*� 0+/H-+*6,� ,4� )*6*74*C;,� 70�
5402*)0)(�),-�./01023,-��

��9/,<(--,/��*+0/),��01E*0�607*<(-.0�(G./(60�-0.*-<0C;,�+,6�0-�9,--*1*2*)0)(-�)0-�

<(//06(7.0-�+,694.0+*,70*-�)(7./,�),�9/,+(--,�)(��/,B(.,��7,�(7.07.,�<0=�/(--0280-�(�*7)*+0�

02>47-�+06*73,-�0�-(/(6�./*230),-�70�0.402*)0)(��0�-01(/ �

�(6�24>0/�0�)?8*)0-��+/(*,�54(�,�4-,�)0�>/I<*+0�)*>*.02�70-�)*-+*92*70-�)(�9/,B(.,�)(8(�-(/�
*7+(7.*80),�� +,6� 02>47-� +4*)0),-� 54(� -,6(7.(� ,� (-.4),� 09/,<47)0),� )0� I/(0� 9(/6*.(�
(-+20/(+(/����9/*6(*/,� -(/*0�54(� .*9,�)(�9/,>/060�-(�(-.0/*0�4.*2*=07),�90/0�,�)(-(78,28*�
6(7.,�),-�9/,B(.,-�)0�)*-+*92*70��14-+07),�092*+0.*8,-�54(�/(026(7.(�04G*2*(6�0,�9/,B(.,�(�
7;,� -,6(7.(� 0,� )(-(73,� .H+7*+,�� �2>47-� )(--(-� 092*+0.*8,-� -;,� *7.(/(--07.(-� 90/0� 460�
)(.(/6*70)0�<0-(�),�9/,B(.,�`+,7+(9C;,a�(75407.,�,4./,-�60*-�0)(540),-�90/0�,�)(-(78,2�
8*6(7.,�),�6(-6,���4�-(B0��70�8(/)0)(�.(/*0�54(�*7+(7.*80/�460�+,61*70C;,�)(�.H+7*+0-�(�
/(+4/-,-�54(�9(/6*.06�0,�0247,�)(-(78,28(/�-(4�9,.(7+*02�9/,B(.*8,�)(�607(*/0�+,692(.0��
-(6� ,-� ,1-.I+42,-� 54(� ,� )(-+,73(+*6(7.,� )0-� <(//06(7.0-� )*>*.0*-� ,4� 0702E>*+0-� ./0=(6�
+,7-*>,���(--,026(7.(�7;,�0+/()*.,�54(�(G*-.0�46�6,6(7.,�09/,9/*0),�90/0�.,),-�,-�024�
7,-�� (�� (6�540254(/� ���� )(8(�-(� 0802*0/� B47.,� 0,� 0247,� -40-� 09.*)J(-� 90/0� )(.(/6*70)0-�
<,/60-�)(�/(9/(-(7.0C;,�>/I<*+0��f���g��,6�,-�/(+4/-,-�0.40*-�(�0-�+,7)*CJ(-�<@-*+0-�)0�47*�
8(/-*)0)(��9/,808(26(7.(�0-�<0-(-�)(�+,7+(9C;,�9,)(6�-(/�./010230)0-�(6�6(*,�0702E>*+,��
90/0� (G(/+*.0/� 0� +090+*)0)(� )(� (G9/(--;,� 9,/� 6(*,� ),� )(-(73,� 8*0� +/,54*-� `0.4026(7.(�



���
�����O����!������������&
�������
����������
����������

�

><A�

./01023,�746�-*-.(60�)(�)(-(73,�*7.4*.*8,�(6�6(*,�)*>*.02a�(�54(�9,-.(/*,/6(7.(�-(�./07-�
<*/0�90/0�,�����90/0�,1.(/�6(23,/(-� /(7)*6(7.,-�),� .(69,�)(�)(-(73,�(�9/,B(.,���E>*+,�
54(�7;,�H�460� -(5eA7+*0� 2*7(0/� (� 9,/.07.,� ,� )(-(73,�0702E>*+,� +,7+(*.402� 07)0/*0� B47.,�
+,6�,�)(-(73,�.H+7*+,�)*>*.02��
f-,1/(�0�4.*2*=0C;,�)0��7<,/6I.*+0�70-�9/*6(*/0-�(.090-g��*6��60-�+,6�/(--0280-�9(20�5402*�
)0)(�),-�9/,>/060-�(G*-.(7.(-�90/0�)(-(73,�+,7+(*.402���-�9/,>/060-�����0.40*-�7;,�9,-�
-4(6� 6,),-� )(� +/,54*-� *7.(/(--07.(-� 90/0� 0� +,7+(9C;,� 0/54*.(.M7*+0�� 2*6*.07),� ,� ./0C,�
>(-.402�54(��9(--,026(7.(�0+/()*.,� -(/� *69,/.07.(�90/0�,�)(-(78,28*6(7.,�)0�+090+*)0)(�
)(�/(<2(G;,�(�(G9/(--;,�),�0247,���.4026(7.(�(G*-.(6�)*8(/-0-�2*730-�)(�9(-54*-0�90/0�(20�
1,/0/� 092*+0.*8,-� 7(--0� I/(0� )(� /(+,73(+*6(7.,� )(� +/,54*-�� *--,� 9(/6*.*/*0� 0,� 0247,� /(02�
6(7.(�(7./0/�(6�+,7.0.,�+,6�,�6(*,�)*>*.02�)(�607(*/0�60*-�(<(.*80�70-�(.090-�*7*+*0*-��
f-,1/(�0�64)07C0�)(�5402*)0)(�),�9/,B(.,g�
0�8(/)0)(�540254(/�<(//06(7.0�)(�(G9/(--;,�
>/I<*+0�6,)*<*+0�0�607(*/0�+,6,�,�D)(-*>7(/F�2*)0�+,6�,�-(4�9/,B(.,�(�+,6,�+,7-(5eA7+*0�7,�
-(4� /(-42.0),�� �6� 02>47-� +0-,-� ,� 6(*,� )*>*.02� 9(/6*.(� 2*1(/0/� ,� 9/,B(.*-.0� )0-� 2*6*.0CJ(-�
(G*-.(7.(-�7,�6(*,�0702E>*+,��(6�,4./,-�-,6(7.(�+,7./*14*�90/0�+,7<47)*/��)(9(7)(�60*-�),�
7@8(2�)(� +090+*.0C;,�),�4-4I/*,� +,6�)(.(/6*70),�6(*,��(�54(�0�01,/)0>(6�),�9/,12(60�
0/54*.(.M7*+,�7;,�-(B0�-*692(-6(7.(�</4.,�)0-�+0/0+.(/@-.*+0-�94/0-�),�6(*,�(-+,23*),��60-�
54(�(-.(-�(-.(B06�0�<08,/��0�607),�),�9/,B(.*-.0��
0�6*730�9(54(70�(G9(/*A7+*0�70�I/(0�)0�
),+A7+*0�+,6�)*-+*92*70-�)(�9/,B(.,��9,--,�.(-.(64730/�54(�0�0),C;,�),�6(*,�)*>*.02�9(/�
6*.(�54(�,�0247,�)*-9,730�)(�.(69,�90/0�6(23,/0/�0�+,7+(9C;,�),�9/,B(.,��0,�7;,�9/(+*-0/�
9(/)(/� .(69,� /()(-(7307),�� 60-� 7;,� 9,)(/*0� 0<*/60/� 54(� (6� .,),-� ,-� +0-,-� *--,�
0+,7.(+(/*0��

��9/,<(--,/��042,��0/),-,��9,/�-40�8(=��607.H6�,�+0/I.(/�(7<I.*+,�70-�+,2,+0CJ(-�

/(20+*,70)0-� +,6� 0� <,/60� )(� 4.*2*=0C;,� 0.402�� /(<,/C07),� 0� <0+(.0� *78(-.*>0.*80� 9/,9,/+*,�

70)0�9(2,�6(*,�)*>*.02���07*<(-.0�,9*7*;,�)(�54(�)(8(/*0�-(/�4.*2*=0)0�(6�.,)0-�0-�)*-+*92*70-�

)(�����9,/H6�+,6�0�/(--0280�)(�+,7./,20/�,�54(�-(/I�9()*),�0,-�0247,-���0/0�(2(�0��7<,/6I�

.*+0�)(8(/*0�-(/��(6*7(7.(6(7.(��460�<(//06(7.0�)(�607*9420C;,�(�9(-54*-0��+,6,�-(�9,)(�

09/((7)(/�),-�./(+3,-�)0�-(5eA7+*0 �

�01(� *7+(7.*80/� +,6,� <(//06(7.0� )(� (-.4),�� 7;,� +,6,� 6(/0� /(9/(-(7.0C;,�� �*>,� *--,�
9,/54(�9(20�Sx�8(=�0�>(7.(�.(8(�,�9/*8*2H>*,�)(�)(-(730/�70�(-+020�70.4/02���,/54(�(/0�46�
)/060�*--,����8,+A��+,6�,�+,694.0),/��9,)(�./07-*.0/�)0�(-+020�>2,102�90/0�0�(-+020�70.4�
/02���,/54(�64*.0-�8(=(-�9/0�)(-(730/�7460�(-+020�>2,102�.(6�54(�90/.*/�)(�460�(-9(+*<*+*�
)0)(��90/.*/�),-�6*2@6(./,-�9/0�+3(>0/�70-�+(7.(70-�)(�6(./,-���-0/�,�+,694.0),/�9/0�<0=(/�
)(-(73,�0/54*.(.M7*+,�H�46�)(-0-./(����<06*>(/0),�)(-(73,�0/54*.(.M7*+,���4(�H�,�)(-(�
73,�54(�7;,�+,78(/-0�+,6�,�0247,�-,1/(�,�+,7.(?),�54(�(2(�/(9/(-(7.0��
,-�9/*6(*/,-���-�
9,)*0� .(/�60*-� -*6420C;,�)(�(2(6(7.,-�� �*6420�� 8A�0�)*6(7-;,�(�)(9,*-� 80*� 90/.*/� +,6�,�
/(-42.0),�90/0�,�)(-(73,���--(�H�54(�H�,�7,--,�7E���,+A�7;,�9,)(�)(*G0/�,�0247,�-,2.,�+,6�
,�+,694.0),/���2(�(-.I�2I�<0=(7),�,�54(m��0=(7),�D./*6F�(�D,<<-(.Fm�f+,607),-�)(�()*C;,�(�
+E9*0�),��4.,���g�
f-,1/(�0�4.*2*=0C;,�)0� �7<,/6I.*+0�70-�9/*6(*/0-� (.090-g��*6���,6,�(2(6(7.,�)(�09/(7)*�
=0),�(�7;,�+,6,�(2(6(7.,�)(�/(9/(-(7.0C;,��
*7>4H6�9,)(�01/*/�6;,��Y�64*.,�6(23,/�)(�
-(�09/(7)(/��*7+,690/08(26(7.(�6(23,/��
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f-,1/(� 0� 64)07C0� )(� 5402*)0)(� ),� 9/,B(.,g� �0*G,4� ,� 7@8(2� ),-� ./01023,-�� �--,� H� 54(� H�
*69/(--*,707.(�� �,/54(� ,� +,694.0),/� 8(*,� /(02C0/� 0� /(9/(-(7.0C;,�� �� ,� 7,--,� +4/-,� -(�
10-(*0�64*.,�0.4026(7.(�70�*60>(6����4/107*-6,�H�.@9*+,����8,+A�H�8*-.,�+,6,�./4+42(7.,�
5407),�+/*.*+0���407),�8,+A�80*�90/0�����9/0�,230/��H�./*-.(s���>(7.(�8A�54(�7;,�3I��-41B0�
+(7.(�0,�./01023,��+,7.(?),��\I�/(9/(-(7.0C;,��+,2,/*),-��4-,�*7.(7-*8,�),��,/(2)/0P�f9/,�
>/060�>/I<*+,gs��0-�7;,�3I�f+,7.(?),gs��,/54(�5407),�8,+A�./01023080�:�6;,��<0=*0�0�./07�
-*C;,�),�+,7.(?),�90/0�0�/(9/(-(7.0C;,����+,6�,�+,694.0),/�0+01,4�(--0�/(20C;,���
f-,1/(�-(�(--(�7@8(2�(-.0/*0�10*G,�9,/�/0=J(-�D(G./0��7<,/6I.*+0Fg��-.I�10*G,�6(-6,�)(8*),�:�
5402*)0)(�),�(7-*7,��\,48(�0�+,7+,//A7+*0�)(�)40-�+,*-0- �5402*)0)(�)(�(7-*7,�(�4-,�),�
+,694.0),/s�
f-,1/(�,�>/07)(�6H/*.,�),�4-,�)0��7<,/6I.*+0g��*6420C;,�(�(G9(/*6(7.,���(20�Sx�8(=�.*8(�
6,-�(-.0�9,--*1*2*)0)(���9CJ(-�)(�-,24C;,���*6420/�0�9,--*1*2*)0)(�)0�/(02*=0C;,����9,--*1*2*�
)0)(�7;,�)(�8,+A�.(/�0�9(/-9(+.*80��,�(-90C,��60-�)(�(G9(/*6(7.0/�-,24CJ(-�02.(/70)0-��

�407),� -,2*+*.0),� 0� +,6(7.0/� -,1/(� 0� 4.*2*=0C;,� )0� �7<,/6I.*+0�� 
(4)-,7� �/0>0�

9/(<(/(�0.(/�-(�:-�54(-.J(-�/(20+*,70)0-�+,6�,�(G(/+@+*,�9/,<*--*,702���*7)0�0--*6��(61,/0�

-(� +,7-*)(/07),� D+,692(.06(7.(� 0702<01(.,F� 7,� 0--47.,�� 0+/()*.0� 54(� (G*-.0� 46� >/07)(�

+069,�0�-(/�(G92,/0),�7(--0�*7.(/0C;,���0*�46�9,4+,�60*-�02H6��-4>(/*7),�54(�0-�9,--*1*2*�

)0)(-��0�-(/(6�)(-+,1(/.0-�(6�9(-54*-0-�+,6,�(-.0��9,)(/*06�-(/�*692(6(7.0)0-�)(-)(�0�

9/*6(*/0�)*-+*92*70�)(������0/0�(2(�,�>/07)(�6H/*.,�0.402�(-.I�/(20+*,70),�+,6�0�0+(2(/0C;,�

)(�)(.(/6*70),-�9/,+(--,-�)0�9/I.*+0�9/,<*--*,702���(*G0�+20/0��7,�(7.07.,��0�-40�9,-.4/0�)(�

92(7,�09,*,�0,�)(-(78,28*6(7.,�)(�7,80-�6(.,),2,>*0-�)(�(7-*7,�09,*0)0-�70-�.(+7,2,>*0-�

+,694.0+*,70*-��

�,1(/.,��0-.(2,��9,/�-40�8(=��/(<2(.*7),�0+(/+0�)0-�+090+*)0)(-�,9(/0+*,70*-�0�-(�

/(6�/(54(/*)0-�)(�46�9/,<(--,/�)(�9/,B(.,��54(�-(�4.*2*=0--(�)0��7<,/6I.*+0�+,6,�(G9()*�

(7.(�)*)I.*+,��<0=�0�-(>4*7.(�,1-(/80C;, �

�4�0+3,�54(�8,+A�7;,�9/(+*-0�(7-*70/�+,694.0C;,�7,�0.(2*A�)(�9/,B(.,�f���g�)(-)(�54(�8,+A�
-0*10�)*=(/�,�54(�9,)(�(�,�54(�)(8(�-(/�<(*.,�f���g�(4�09/(7)*�+,694.0C;,�0--*-.*7),�f���g�0-�
6(23,/(-� 2*CJ(-� 90/.*/06� )(� 0247,-�� 7,-� 9/,B(.,-� 7,-� +,694.0),/(-� 054*� )0� (-+,20� f���g�
(7.;,� (4� 7;,� .(73,� +,73(+*6(7.,-� )(� �7<,/6I.*+0� 9/0� 90--0/��60-� (4� .(73,� ,� +,73(+*�
6(7.,� +090=� )(� )*-+4.*/� f���g� 0+3,� 54(� 8,+A� 9/(+*-0� <0=(/� 9(2,�6(7,-� 46� D9/,B(.*73,F� 7,�
+,694.0),/�)(�.02�<,/60�54(�8,+A�9,--0�)*02,>0/�f���g�0>,/0�9/0�54(6�.(6�,B(/*=0�:�+,6�
94.0C;,�,�7(>E+*,�H�)*<(/(7.(�f���g�-(>47),�460�02470�<02,4��(4�<4*�46�),-�9,4+,-�9/,<(-�
-,/(-�)0�D8(230�>40/)0F�54(�/(-,28(4�D0--46*/F�0�+,694.0C;,�f���g�0+3,�54(�7;,�9/(+*-0�-(/�
46�D9/,<(--,/�)(��7<,/6I.*+0F�f���g�60-�0�+,694.0C;,�.(6�54(�-(/�(7-*70)0���(6�54(�<0=(/�
90/.(�),�+4//@+42,�)(��/54*.(.4/0���(90/0)0-�),�9/,B(.,��60-�4.*2*=0)0-�7,�9/,B(.,s��,+A�.(/�
0�9/07+3(.0�(�,�+,694.0),/��

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

�,/06�.061H6�-,2*+*.0)0-�*7<,/60CJ(-�-,1/(�,�6,),�+,6,�,-�(-.4)07.(-�(-.;,�4.*�

2*=07),�,-�/(+4/-,-�)(��7<,/6I.*+0���0),�,�+0/I.(/�D(G.(/7,F�0,�0.(2*A�0--46*),�9(20-�<(//0�
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6(7.0-��9,4+,�,4�540-(�70)0�<,*�9,--@8(2�,1.(/�9,/�90/.(�),-�9/,<(--,/(-��
(--(�+0-,��-(/*0�

*7.(/(--07.(��(6�,4./,�6,6(7.,��08(/*>40/�B47.,�0,-�)*-+(7.(-�540*-�0-�<,/60-�)(�4.*2*=0C;,�

)0��7<,/6I.*+0�70-�)*-+*92*70-�)(�����

�,7<,/6(�,-�<0.,-�(G92070),-�07.(/*,/6(7.(��/(20+*,70),-�+,6�0�>/0)(�+4//*+420/��

,-�0247,-�54(�0.4026(7.(�+4/-0/06�0�)*-+*92*70�)(����U�`54*7.,�-(6(-./(a�<,/06�,-�?2.*6,-�

0� .(/(6�+4/-0),�0� D)*-+*92*70�)(��4.,���F�7,� .(/+(*/,� -(6(-./(���(--0� <,/60��9(2,�6(7,-�

.(,/*+06(7.(�� 0-�)40-�9/*6(*/0-�)*-+*92*70-�(-.0/*06��(6�#$$X�S�� :�90/.(�)(-.(�54(-.*,70�

6(7.,����9/,<(--,/��042,��,-.0��/(-9,7-I8(2�9(20�)*-+*92*70�)(����S�7,-�-(6(-./(-�07.(/*,�

/(-��H�(7<I.*+,�(6�7;,�)*-+4.*/�(--(�9,7.,����9/,<(--,/��,+30��4/.0),��9,/H6��54(�8,2.,4�0�

(G(/+(/��*7.(/*706(7.(��0�/(-9,7-01*2*)0)(�9(20�)*-+*92*70��0)6*.(�54(�02>47-�)(�-(4-�0247,-�

-(�4.*2*=(6�)(-.0�<(//06(7.0 �

�(4-�0247,-�4-06�,�+,694.0),/�`09(-0/�)(��(54*8,+0)06(7.(��*-.,�-(/�9/,*1*),�(6����Sa���
�(�,-�)(-(73,-�7(6�-(69/(�-;,�1,7-��*-.,�-(�)(8(�0�,4./,-�<0.,/(- �+,73(+*6(7.,�9/(+I/*,�
)(�>(,6(./*0�)(-+/*.*80�(�./*>,7,6(./*0��*7+090+*)0)(�)(�8*-402*=0/�,�9/,B(.,�(-90+*026(7.(��
9,4+,�),6@7*,�),-�9/,>/060-�)(�)(-(73,��(.+��

�2(�7;,�-01(�*7<,/60/�-,1/(�,4./0-�4.*2*=0CJ(-��9,/�90/.(�),-�0247,-��90/0�02H6�),�
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