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

�������	��
��	�	�������������	�������

��������	
�
����
��������	�	
���	�

����	���

��������������������

��� �!�"������#��$ �%����&#�� ����

����������������	�����

�����	��	���������	��� ���!��  ��	�	"�� �#�������
��$����

%�����������	
���



�

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

������������ �������� �������������� ��� ����� ���� ����!������� �"#$"%&'�
%#(%'��)���*�+�,�����-'./%/012�%'&.3"(.4"%3301�"�56%3%7"*186"1�.8916:0�;
<=�>?@��A-@B�2�C3D:�/%E��"�56%$��9'%#$17��)�C���F$.:%/2�B�?���.$GH3.�2
��C�� �F(F#%/.2� =���� �./'"6�� D� @%/%8"#"'862� �

I�� D� ��I� 8�� D� J<1'�
KL6%$%&"�M��)09��N�O�

����������	�
�����������
��
���
������������	����������
�	������ 
����
�������
	
�����������������
���������������
����������
��
����� !"#$%������&�
�
��
��������	���������
����
����
����
�
�����'�#��
���
���&���
�����������(
��������&��(�	�����������������
��)*+,���)**,���'

-������	�����
	
&����
�������������������	������

�������������
	��������
�
	
��������� .��	
�/� 0
�� �
	���	�� �
� �
��	�0'� 1�&���� ��� ���� ��	(����� �
�
�
�����%�
��
��%������
�����%���
�	����������������
������������	�%����������%
�������%��������	������
����&�����
�����
�������.��%���������
�%��
�����.��%
�2���
�'�3�������������
����
����	�����
	��
�����������������0#����������
��
���
���
���
����
�����
�����������
�0���04566789�4:897890����)**)���)**;���'%�!<
0=����������0%�0>���
	
�����������������
������
���&�(���������0'

#��
������&�����
������������������	��%������&���������	����
		��������
���
�
�'� ?
�������	�� ����(���%� ��
� ���� ��
���.��� 
��&����� �
	���
�� �	�� ����
.��	���
�� ��
��
�� ����������� �� 
�
�
��
�� ��
���	���
���%� ������(������ �
�
��
����� ��������%� �������
���%� ������
����
���� �� ���
�
������ !"#%� �����
�%
��
	
�
����
�������.������
���
	���(��������.����'

@A7�BCBDC:E6FGACH�67IC7J�CK�L7I:97L�9:�:87�:M�N:K9�FH95FD�G6:BD7NK�C8�78IC6:8N789
G6:97H9C:8� �� 6FLC:FH9CI7� JFK97K� �� F8L� G67K789K� A:N7� F8L� M:67CE8� DC976F9567�  )**)� �
)**;$� :8� 78IC6:8N789FD� FKG7H9K� :M� 6FLC:FH9CI7� JFK97K� 967F9N789%� FK� J7DD� FK� 9A7
G6:BD7NK�:M�9A7C6�NF8FE7N789�0M6:N�H6FLD7�9:�E6FI70'�@A7�C8M:6NF9C:8�CK�KOK97NF9CP7L
FHH:6LC8E�9:�97HA8:D:ECHFD�HOHD7�F8L�67G67K789�N:8:E6FEAKQ� 67IC7JKQ� 67M7678H7�B::RKQ
NFC8� G5BDCHF9C:8K� C8� G76C:LCHFDK%� G6:H77LC8EK� :M� C89768F9C:8FD� :6EF8CPF9C:8K%� A:N7
C8K9C959C:8K%� H:8M7678H7K� F8L� H:8E67KK7KQ� FK� J7DD� FK� NFC8� K9F8LF69K� F8L� GF9789K'� SK
C8M:6NF9C:8� K:56H7K� 5K7� JFK� NFL7� :M� LF9F� BFK7K� 0T8IC6:8N789� G6:97H9C:8� F8L
67K9:6F9C:8� :M� 8F956FD� 67K:56H7K0%� 04566789� H:897890%� 67M7678H7� U:568FDK� 0T876E79CHK0%
0@7HA8:D:ECHFD�FKG7H9K�:M�78IC6:8N789�G6:97H9C:80�FK�J7DD�FK�IFK9�M58LK�:M�:56�VCB6F6O'

@A7�67IC7J�CK�K5GGDC7L�BO�F59A:6WK%�H:DD7H9CI7�F59A:6WK�F8L�E7:E6FGACHFD�C8L7X7K'
@A7� H:NGCD76K� L:� A:G7� 9AF9� 9ACK� 67IC7J� JCDD� B7� 5K7M5D� M:6� KG7HCFDCK9K� :M� 85HD7F6

7876E79CHK%� L7M78KCI7� C8L5K96O%� 9A:K7� L7FDC8E� JC9A� 6FLC:FH9CI7� JFK97� 96F8KG:69F9C:8%
K9:6FE7%�967F9N789�F8L�59CDCPF9C:8%�7H:D:ECK9K�F8L�L7HCKC:8�NFR76K'

=:/1:8:/1330P�'1E.6:%'�E�&�3��)�C���F$.:%/

=#(%'�9%E&%:%/$13�6�91*.:"�@�C���%3%/.$%/%P

QRST�NDU���D�	IVD� W��A%8FE.'8:/133.��9F#$"*3.�
3.F*3%D:1X3"*186.��#"#$"%:16.
<"#"'86%&%�%:E1$13"�
>%88"P86%P�.6.E17""�3.F6
JA-@B��<=�>?@O2��






�

�� !�"#$�!

))YZY@CY ������������������������������������������������������������������������������������������������V
N��L�=�=AC,Y<�CY�->=��Y[\
���J)=]ZY^<B)CY�>?ZC=?�BC)@\_�=B_=Z=)
���@?�=�>`a?bc`b�<>YZ`O��>?ZC=L�=�=ACd ������������������������������I
���->?)=)\Y�)=->=<\�=�>?cY@Cd�<�>?ZC=?�BC)@\[C
���=B_=Z?[C�C�=B>?�=B?)eC[�dZY>@\[�B=-�C)=[����������������V	

�����[1HEF3.'%E3%1�9'./% ����������������������������������������������������������������V	
�����<<<>�"�>%88"�����������������������������������������������������������������������������V�
�����].'F#1H3%1�9'./% ����������������������������������������������������������������������VN

�������Y/'%9.����������������������������������������������������������������������������������VN
�������<e? ������������������������������������������������������������������������������������V


U��`->?)�Y@CY�>?ZC=?�BC)@\[C�=B_=Z?[C
����C�-�?@C>=)?@CY�>?�=B�<�@C[C������������������������������������������������NU

U����[1HEF3.'%E3%1�F9'./$13"1 ��������������������������������������������������������	
U����<<<>�"�>%88"������������������������������������������������������������������������������N
U����`9'./$13"1�(.�'F#1H%7��������������������������������������������������������������U	

U������Y/'%9.����������������������������������������������������������������������������������U	
U������<e?�"��.3.E.���������������������������������������������������������������������I

U������?("�������������������������������������������������������������������������������������	


I��=�cY<B)Y@@=Y�[@Y@CY�=�>?][YcY@CC2�-Y>Y>?�=B�Y
����C�]?_=>=@Y@CC�>?ZC=?�BC)@\_�=B_=Z=) ����������������������������

��C@f=>[?gC=@@=Y�=�Y<-Y,Y@CY������������������������������������������������	
�	��>?ZC=L�=�=AC,Y<�C^�[=@CB=>C@A2
�����<C<BY[\�[=@CB=>C@A?2�<B?@Z?>B\�@?�<C<BY[\
�����-Y>Y>?�=B�C�>?ZC=?�BC)@\_�=B_=Z=)�������������������������������V
����L�=@=[C,Y<�CY�)=->=<\�>?ZC=?�BC)@\_�=B_=Z=) �������U



V

%%! !$�!

=E3"7�"(�E%$&%8'%*30X�"�%9.830X�9%8$1E8:/"P��E1'30X�9'%&'.77��/$�1:D
8��3.6%9$13"1�/81�/%('.8:.Gh"X�%#i17%/�'.(3%%#'.(30X�9%�j"("*186%7F
8%8:%�3"G2� 8%8:./F� "� .6:"/3%8:"� '.E"%.6:"/30X� %:X%E%/� J>?=O�� Y8$"� 3.
(.'1� .:%73%P� 5'0� 3"6:%� /81'k1(� 31� EF7.$� %� E%$&%8'%*30X� 9%8$1E8:/"�X
'.(/":"���E1'3%D9'%70l$133%&%�6%79$168.2�:%�3.�9%'%&1�:'1:k1&%�:08�*1D
$1:"�2�9%8$1�V	�$1:�(./1'13"P�%�:1X3"*186"�31�8$%H3%P�'1l.17%8:"�9'%D
#$170�>?=2�7%H3%�6%38:.:"'%/.:k��mm�/16�E1P8:/":1$k3%�8:.$�n.:%7307n�
>.(/":"1� �E1'3%D� "� '.E".4"%33%� %9.830X� 9'%"(/%E8:/� 9%� 3.'.#%:61� "
/0E1$13"G�E1$�h"X8��7.:1'".$%/�E$��/%1330X�41$1P2�"890:.3"���E1'3%&%
%'FH"�� "� '.(/":"1� 7"'3%P� .:%73%P� 531'&1:"6"� 9'"/1$"� 6� (3.*":1$k3%7F
'.E"%.6:"/3%7F�(.&'�(313"G�9'"'%E3%P�8'1E0�/�'.($"*30X�'1&"%3.X�9$.D
31:0�� =&'%730P� /6$.E� /� 5:%� (.&'�(313"1� /318$"� '.E".4"%3301� ./.'""� "
9'1HE1�/81&%�,1'3%#0$k86.�2�8�7%713:.�6%:%'%P�9'%l$%����$1:�

`9%7�317� "� %� E'F&%P2� 8/�(.33%P� 8� >?=2� 9'%#$171�� [3%&%*"8$13301
71E"6%D#"%$%&"*186"1� "88$1E%/.3"�2� 9'%/1E13301� /� '1&"%3.X2� 9%E/1'&D
l"X8��'.E"%.6:"/3%7F�(.&'�(313"G2�%E3%(3.*3%�&%/%'�:�%#�%:'"4.:1$k3%7
/$"�3""�'.E".4""2�/�:%7�*"8$1�7.$0X�E%(2�'.8:�3F:0X�/%�/'1713"2�6.6�3.
&131:"*186"P� .99.'.:� 3.8$1E8:/1330X� J9%$%/0XO� "� 8%7.:"*186"X� 6$1:%6
J6$1:%6�:1$.O2�:.6�"�"77F33FG�8"8:17F�%'&.3"(7.�/�41$%72�*:%�9'"/%E":�6
&131:"*186"7�"(71313"�7�/�9%:%78:/12�3.8$1E8:/133072�'.6%/07�(.#%$1/.D
3"�7�"�%#h17F�FXFEl13"G�(E%'%/k��3.81$13"�2�F/1$"*13"G�*"8$.�"�:�H1D
8:"�%#h"X�(.#%$1/.3"P2�31�8/�(.330X�8�'.E".4"1P�3.9'�7FG�

A%/%'��%�>?=2�31$k(��31�(.:'%3F:k�9'%#$17F�%#'.h13"��8�%:'.#%:./D
l"7� �E1'307� :%9$"/%7� J=dBO2� 9F:"� '1l13"�� 6%:%'%P� :'1#FG:� %8%#%&%
/3"7.3"���<�3"7�:183%�8/�(.3%�'.8l"'133%1�'.(/":"1��E1'3%P�531'&1:"6"
/�11�8%/'17133%7�n&'�(3%7n�/.'".3:12�'.89'%8:'.313"1��E1'3%&%�%'FH"��"
3.6%9$13"1� E%9%$3":1$k30X� %&'%730X� %#i17%/� >?=�� Yh1� N	�$1:� 3.(.E
5:"X�9'%#$17�31�8Fh18:/%/.$%2�.�/�6%341�mm�/16.�%:�"X�'1l13"��/%�73%D
&%7�(./"8":�8FEk#.�9$.31:0�

=dB�8%8:./$�1:�/18%7FG�"�31'.(E1$"7FG�*.8:k�/�:'".E1�n=dB�D�9$F:%D
3"P�D�>?=n��L:%�9'%EF6:�7"'%/%&%��E1'3%D9'%70l$133%&%�6%79$168.2�6FE.
:%$k6%� 9%� $"3""� ?L<� /X%E�:� V�	� E1P8:/FGh"X2� IN� %8:.3%/$1330X� "� NN
8:'%�h"X8�� #$%6%/2� �	� %&'%730X� %8:.3%/$1330X2� jF364"%3"'FGh"X� "
8:'%�h"X8��'.E"%X"7"*186"X�6%7#"3.:%/��Y&%�3.F*3.�2�9'%"(/%E8:/133.��"
"890:.:1$k3.��"3j'.8:'F6:F'.�/6$G*.1:�8%:3"�%#i16:%/2�:08�*"�718:�X'.D
313"��"�(.X%'%313"��%:X%E%/�



N

-1*.$k3%1� $"E1'8:/%� F� >%88""�� =#i17� >?=� II	� 7$3� 7�� .6:"/3%8:kG
I2N�7$'E��"2�718:�'.(71h13"��#%$11��			��=dB�3.6%9$13%�IU		�:�8�.6:"/D
3%8:kG� V2�N� 7$'E� �"2� 718:� '.(71h13"�� %6%$%� �		�� ,:%#0� 9'1E8:./":k
8":F.4"G�/�7"'12�8$1EF1:�5:"�9%6.(.:1$"�F/1$"*":k�/�V�D�N�'.(��-'%$%3&"D
'F��8$%H"/lFG8��8":F.4"G�/�mmQ�/16�8�F*1:%7�'%8:.�%#i17%/�>?=2�=dB�"
31F:"$"("'F17%&%� 9$F:%3"�2�7%H3%�%413":k� 11� 6.6� /%('.8:.Gh1� %9.83FG
9'.6:"*186"�9'"�$G#0X�9'1E$.&.170X�8413.'"�X�E1P8:/"P�

L689%3134".$k30P�'%8:�%#i17%/�"�.6:"/3%8:"�>?=�"(/18:13��,:%�6.8.D
1:8��=dB2�:%�/�7"'1�1&%�FH1�3.6%9$13%�%6%$%��N	�:08��:�"�1H1&%E3%�E%D
#./$�1:8��1h1��	�:08��:��Z./l"1���:08��:�=dB�"��	�:�9$F:%3"��'1.6:%'0
>�[��6�6%34F�8'%6.�5689$F.:.4""�E%#./�:�1h1��N�:08��:�=dB�"��UN�:�9$FD
:%3"���-%�56891':307�%4136.7�6��			�&��9$F:%3"��/�7"'1�3.6%9":8��#%$11
��		�:��<%/1'l133%�9.'.E%68.$k307��/$�1:8��:%:�j.6:2�*:%�9'"�%j"4".$kD
3%7� 9'16'.h13""� 9'%"(/%E8:/.� 9$F:%3"�� /� /%1330X� 41$�X� 1&%� 3.'.#%:6.
9'"�'1.$"(.4""�&'.HE.386"X�9'%&'.77�#189'141E13:3%�'.8l"'�1:8��

<$1EF1:�%#'.:":k�/3"7.3"1�3.�8$1EFGh11�
���=dB� 8%(E.1:� &$%#.$k301� 56%$%&"*186"1� 9'%#$170� #%$11� 8$%H3012

*17�>?=��-%5:%7F�91'1/%E�=dB�/�6.:1&%'"G�>?=�9'1E9%*:":1$13�
���<�=dB�31'.('0/3%�8/�(.3.�9'%#$17.�9$F:%3"�2�8%(E.Gh1&%�F&'%(F

#1(%9.83%8:"�#"%8j1'1�"�3.81$13"G2��E1'3%&%� :1''%'"(7.2�6'F930X�56%D
3%7"*186"X�9%:1'k2�/�:��*��9'"�'.(#%'61��E1'30X�(.'�E%/�"�X'.313""�

���)%9'16"�F:/1'HE13"G�%�91'8916:"/3%8:"�9$F:%3"��6.6��E1'3%&%�:%D
9$"/.�#FEFh1&%�%3� 9'1E8:.1:� 86%'11� 6.6� n871':%3%83%1� (%$%:%� �E1'3%&%
/16.n�� L:%� %9'1E1$13"1� "(� %E3%P� .71'"6.386%P� 63"&"� &%/%'":� 8.7%� (.
81#��

B1790�'.(/":"��.:%73%P�531'&1:"6"�(.71E$"$"8k�31�:%$k6%�9%�9'"*"31
:1X3%$%&"*186"X� 8$%H3%8:1P� "� ./.'"P3%8:"� %#i16:%/�� -%� %:3%8":1$k3%P
/1$"*"31� 9'%"(/%E"70X� %:X%E%/� 8%/'1713301� ?L<� �/$�G:8�� 319'1/(%PD
E13307"�'16%'E8713.7"�D�

2


o�J8H"&.1:8��:%$k6%�N�6&�"(��I	�:�(.&'FD
H.17%&%�:%9$"/.O��-'1E8:%�h"P�/0/%E�"(�5689$F.:.4""�8%:13�531'&%#$%6%/
8��E1'307"�'1.6:%'.7"�/�8/�("�8�/0'.#%:6%P�"X�'18F'8.�9'"/1E1:2�/�E%D
9%$313"1�6�8Fh18:/FGh17F2�6�%#'.(%/.3"G�1h1���7$3�:�>?=2��:��6��UNo�"X
%#i17.� 9'"X%E":8�� 3.� 7%713:� %8:.3%/6"� '1.6:%'.�� <$1EF1:� 9%73":k� "� %
:%72� *:%�E%�
	o�(.:'.:� 9'"� /0/%E1�?L<�"(� 5689$F.:.4""� 9'"X%E":8��3.
E1(.6:"/.4"G2�X'.313"1�"�(.X%'%313"1�>?=��?�/1Ek�18:k�1h1�%:X%E0�"8D
8$1E%/.:1$k86"X� '1.6:%'%/2� "(%:%9301� "8:%*3"6"2� "� '.E".4"%33%� %9.8301
7.:1'".$0�"89%$k(FG:�73%&"1�%:'.8$"�X%(�P8:/.�"�71E"4"3.�

-'"/1E17� 3186%$k6%� 9'"71'%/2� 9%6.(0/.Gh"X� 8$%H3%8:k� 9'%#$172
8/�(.330X�8�=dB2�>?=�"�9$F:%3"17�

���)�:1*13"1��

��D��

V�&&��3.�9'%"(/%E8:/133%7�%#i1E"313""�n[.�6n
91'1'.#%:6.�=dB�"(�)13&'""2�f"3$�3E""2��%$&.'""2�A1'7.3""�JAZ>O2�C'.D
3.�"�`6'."30�9'"/1$.�6�8#'%8F�/�%(���.'.*.P2�%8:16$%/0/.3"G�"�X'.313"G
/�/"E1�9F$k9�H"E6"X�>?=�/�8914".$k30X�X'.3"$"h.X�%:X%E%/�.6:"/3%8:kG
%6%$%�NN�7$3��"��-$.30� /%(/'.h13"�� 5:"X�%:X%E%/�3.(.E�%:8F:8:/FG:2� .
8#'%8�>?=�/�%:6'0:01�/%E%170�/%%#h1�3.'Fl.1:�(.6%3%E.:1$k8:/%�>%8D
8"P86%P�f1E1'.4""�



�

���d9%3"�2�8:'.3.�8�%*13k�n.7#"4"%(3%Pn�9$F:%3"1/%P�9'%&'.77%P2�3.
9'.6:"61� 8:%$63F$.8k� 8� :.6"7"� :1X3"*186"7"� 8$%H3%8:�7"2� *:%� 8� F*1:%7
56%3%7"*186"X2�56%$%&"*186"X�"�9%$":"*186"X�:'FE3%8:1P�8:./":8��/%9'%8
31� :%$k6%� %#� %:6.(1� %:� 5:%P� 9'%&'.7702� 3%� "� 91'187%:'1� Z%$&%8'%*3%P
9'%&'.770�9%��E1'3%P�531'&1:"61�/�41$%7�

���-'%16:�b66.D[.F3:"3�D�8%%'FH13"1�91'/%&%�/�<e?�9%8:%�33%&%�(.D
X%'%313"�� �E1'30X� %:X%E%/� /08%6%&%� F'%/3�� .6:"/3%8:"� D� "7133%� 8� 3"7
8/�(0/.$%8k�'1l13"1�9'%#$170�X'.313"��N	�:08��:�>?=��C8:'.*13%�#%$11
V2U� 7$'E� E%$$.'%/�� ?� 9'.6:"*186"P� /0/%E� 3.� 81&%E3�� :.6%/�� &%'.� b66.
319'"&%E3.� E$�� '.(71h13"�� �E1'30X� %:X%E%/� /08%6%&%� F'%/3�� '.E"%.6D
:"/3%8:"� "� l.380� Z19.':.713:.� 531'&1:"6"� 3.� 9%$F*13"1� $"413(""� 3.
8:'%":1$k8:/%�X'.3"$"h.�%*13k�31/08%6"�

V��["'%/%1�8%%#h18:/%�/��

��&��9'"/1:8:/%/.$%�9%E9"8.3"1�Z%&%/%'.
%�/81%#i17$Gh17�(.9'1h13""��E1'30X�"890:.3"P��?�/�>%88""�/�%#8:.3%/D
61� 816'1:3%8:"� "E1:� '.('.#%:6.� 9'%16:.� "89%$k(%/.3"�� 9%E(1730X� �E1'D
30X� /('0/%/� E$�� F3"*:%H13"�� >?=� "� =dB� 6%'.#$1P� )[f� 3.� 9%$"&%31
@%/.��]17$�2�9'1E8:./$�Gh"X�*'1(/0*.P3FG�'.E".4"%33FG�%9.83%8:k�E$�
%#l"'30X�'.P%3%/�>%88""�"�8%9'1E1$k30X�8:'.3�JC(/18:"�2���7.���

U�&�O�

@1�8$F*.P3%�/086.(0/.3"1�%�:%72�*:%�9'%#$17.�>?=�D�413:'.$k3.��"
#%$1(3133.��E$��.:%73%P�531'&1:"6"�D�89%8%#3.�9%8:./":k�9%E�/%9'%8�8.7%
11�'.(/":"1��-'"/1E13301�9'"71'0�9%6.(0/.G:2�*:%�31%#X%E"7%�6'":"*1D
86%1� %8708$13"1� /81X� "71Gh"X8�� E.330X� "� 7.:1'".$%/�� �'%71� :%&%2� /
8Fh18:/FGh"X�9%8:'%13"�X�9%�nF8:%P*"/%7F�'.(/":"Gn2�&$%#.$k30X�56%$%D
&"*186"X�7%E1$�X�31�F*":0/.1:8��'%8:�'.E"%.6:"/3%P�(.&'FH133%8:"�#"%D
8j1'02�1&%�&$%#.$k301�"�'1&"%3.$k301�8$1E8:/"���-'1E8:./$�170P�/3"7.D
3"G�*":.:1$1P�%#(%'�9'"(/.3�9'"/$1*k�/3"7.3"1�6�5:"7�.6:F.$k307�9'%D
#$17.7�

Z.330P�#"#$"%&'.j"*186"P�%#(%'�8%8:%":�"(�:'1X��*.8:1P2�"(E./.170X
%:E1$k3%�� )� 91'/%P� *.8:"� 9'1E8:./$13� 7.:1'".$� 9%� %#h"7� /%9'%8.7� '.D
E"%.6:"/30X� %:X%E%/� D� 6$.88"j"6.4"�2� X.'.6:1'"8:"6.2� 91'/%3.*.$k301
:1X3%$%&"*186"1�5:.90�"X�%#'.#%:6"�J8#%'2�X'.313"12�91'1'.#%:6.2�6%3E"D
4"%3"'%/.3"12�F9.6%/6.�"�:'.389%':"'%/6.O2�.�:.6H1�%83%/301�7%3%&'.j""
"�89'./%*301�"(E.3"���)%�/:%'%P�*.8:"�8"8:17.:"("'%/.3.�$":1'.:F'.�9%
/%9'%8.7�F:"$"(.4""2�X'.313"��"�(.X%'%313"��>?=��)�:'1:k1P�*.8:"�8%#D
'.3.�"3j%'7.4"��9%�56%$%&"*186"7�9'%#$17.7�>?=2�9'./%/07�"�56%3%7"D
*186"7� /%9'%8.7�%#'.h13"�� 8�'.E"%.6:"/307"�%:X%E.7"2� %#h18:/133%7F
7313"G2�7%3":%'"3&F2�.�:.6H1�%90:F�F9'./$13"��>?=�/�'.($"*30X�8:'.3.X�

)� 6.*18:/1� "8:%*3"6%/� "3j%'7.4""� #0$"� "89%$k(%/.30�� �Z� K=X'.3.
9'"'%E0� "� /%89'%"(/%E8:/%� 9'"'%E30X� '18F'8%/M� �
IUD�

V� &&�2� �Z
KR�������p��������Q���qM��

�D�

N2�#"#$"%&'.j"*186"P�F6.(.:1$k�$":1'.:FD
'0� � C@C=@� KA%8FE.'8:/%� "� 9'./%M� �
IUD�

N2� '1j1'.:"/301� HF'3.$0
)C@CBC� KL31'&1:"6.M� "� K?:%73.�� 531'&1:"6.M� (.� �
IUD�

�� &&2� K=X'.3.
9'"'%E0�"�/%89'%"(/%E8:/%�9'"'%E30X�'18F'8%/M��

ND�

��&&�2�pr�r������
S��s�Q���q��
I�D�

	�&&�2�.�:.6H1�:16Fh"1�63"H301�"�HF'3.$k301�9%8:F9D
$13"��/�j%3E�A-@B��<=�>?@�

_'%3%$%&"*186"1�'.76"�7.:1'".$.�D��
IUD�

U�&&�



U

=#(%'� %X/.:0/.1:� %6%$%� �			� 9F#$"6.4"P�� L:%� 63"&"2� 89'./%*3"6"2
8:.:k"� "(� :17.:"*186"X� 8#%'3"6%/2� 91'"%E"*186"X� "� 9'%E%$H.Gh"X8�
"(E.3"P�3.�'F886%7�"�"3%8:'.330X��(06.X�

)�%#(%'1�"89%$k(%/.30�8$1EFGh"1�8%6'.h13"��
?L�D�.:%73.��531'&"�
?L<�D�.:%73.��5$16:'%8:.34"�
�Z�D�#.(.�E.330X
)?=�D�'.E"%.6:"/301�%:X%E0�/08%6%P�.6:"/3%8:"
)[f�D�)%133%D7%'86%P�j$%:
)-��D�/%133%D9'%70l$1330P�6%79$168
A@B-�D�&%8FE.'8:/133.��3.F*3%D:1X3"*186.��9'%&'.77.
A)�D�&'F3:%/01�/%E0
YL<�D�Y/'%91P86%1�56%3%7"*186%1�8%%#h18:/%
[?A?BL�D�[1HEF3.'%E3%1�.&13:8:/%�9%�.:%73%P�531'&""
[-�D�7.$%1�9'1E9'"�:"1
@?=�D�'.E"%.6:"/301�%:X%E0�3"(6%P�.6:"/3%8:"
@C=�>�D�3.F*3%D"88$1E%/.:1$k86"1�"�%90:3%D6%38:'F6:%'86"1
������������'.('.#%:6"
==<�D�%X'.3.�%6'FH.Gh1P�8'1E0
=<�D�%6'FH.Gh.��8'1E.
=dB�D�%:'.#%:./l11��E1'3%1�:%9$"/%
-ZZ�D�9'1E1$k3%�E%9F8:"7.��E%(.
-Z��D�9'1E1$k3%�E%9F8:"7.��6%3413:'.4"�
-=�D�9'%"(/%E8:/133%1�%#i1E"313"1
>?=�D�'.E"%.6:"/301�%:X%E0
>�[��D�'1.6:%'�#%$kl%P�7%h3%8:"�6.3.$k30P
>)�D�'.E"%.6:"/3%1�/1h18:/%
>C�D�'.E"%.6:"/3%1�"($F*13"1
<?=�D�'.E"%.6:"/301�%:X%E0�8'1E31P�.6:"/3%8:"
B)<�D�:19$%/0E1$�Gh.��8#%'6.
:/5$�D�:19$%/0E1$�Gh"P�5$1713:
BL<�D�:19$%5$16:'%8:.34"�
,?L<�D�,1'3%#0$k86.��?L<
L-?�D�?&13:8:/%�9%�%X'.31�%6'FH.Gh1P�8'1E0
d=�D��E1'3%1�%'FH"1
d>�D��E1'30P�'1.6:%'
dB�D��E1'3%1�:%9$"/%
dBg�D��E1'30P�:%9$"/30P�4"6$
tuv�D�["3"8:1'8:/%�531'&1:"6"�<e?



I

&�	'(�)���*!�(�!	+��,)!-.
/%�0 !1�2%�!	�# ��#(2�%$.3	�23� �%
$#	�(�4"#5645	��! 47�	�# ��'(�)���8

�
IN�D��
I


������ ����	
� '.E".4"%33%P� #1(%9.83%8:"� %6'FH.Gh1P� 8'1E0� 9'"
E$":1$k3%7�X'.313""�H"E6"X�%:X%E%/�?L<�;�?�<���1$"46"P2�)�f��[.'61D
$%/.2� Y�C��='$%/.� "� E'��;;� B1X3�� 9'%&'188� /� .:%7�� 9'%7D8:"�� C(%:%90� /
<<<>��D��
IU��D�T��;U���D�<��UNDUI�

Z$��9'%&3%("'%/.3"��'.E".4��%9.83%8:"2�%#F8$%/$��9%8:F9$13"17�H"E�
%:X%E%/2� X'.3�h"X8�� /� 176%8:�X2� 9'%/1E130� 56891'"7�� "88$1E�� 3.�?L<� 8
'.($"*�� :"9.7"� '1.6:%'%/�� C88$1E%/.$"8k� X"7�� "� '.E".4�� X.'.6:1'"8:"6"
H"E�� %:X%E%/2� 8%'#4�� 89%8%#3%8:k� 9%E8:"$.Gh"X� 9'%7�� 9$%h.E6F� &%'30X
9%'%E� 9%� %:3%l13"G� 6� 3F6$"E.7� "(� %:X%E%/�� `8:.3%/$13%2� *:%� /� 8$F*.1
'.(&1'71:"(.4""� 176%8:1P� �@2� ���R 2� *.8:"*3%� ����r�"� ��<%� #FEF:� '.89'%D
8:'.3�:k8�� 8%� 86%'%8:kG�j"$k:'.4""� F:1*162� .� 7"&'.4"�� ��R�� "� "(%:%9%/
41("�� #FE1:� (.71E$13.� /� '1(F$k:.:1� 9%&$%h13"�� "X� &%'307"� 9%'%E.7"�
Z.3301�"(F*13"��'1.$k30X�%:X%E%/�?'7�3��"��%($%EFP86%P�?L<2�"�7.:1D
'".$0� "3H�D&"E'%&1%$�� "(086.3"P� 9%(/%$"$"� 8E1$.:k� 9'%&3%(�� %4136"� '.D
E".4��%9.83%8:"�'.(&1'71:"(.4""�176%8:1P�X'.3"$"h�5:"X�?L<��Z$��'.(D
71h13"��X'.3"$"h�H"E��%:X%E%/�?L<�31%#X%E"7%�/0#"'.:k�F*.8:6"�718:D
3%8:"�8�#$.&%9'"�:��&"E'%&1%$��F8$%/"�7"�

'.E"%.6:"/301�%:X%E0+�H"E6"1�%:X%E0+�?L<+�X'.313"1+�'.E".4"%33.�
#1(%9.83%8:k+�%4136.+�X'.3"$"h.+�F:1*6.+�'.E"%3F6$"E0+�'.89'%8:'.313"1+
<<<>

������ ����� ������ �������� ���� ������� ����� ���r���!� �w�� ���������� x��
��!��������x���������������������yr��r���w��������!����������x��w���w������!
�!���� ������r�� ����� �� `713kl13"1� 9%:134".$.� 7"&'.4""� '.E"%.6:"/30X
%:X%E%/�� /%E3%1� :1'7"*186%1� '.($%H13"1� X1$.:%%#'.(FGh1&%� $"&.3E.� D
E"3.:'"1/%P�8%$"�LZB?�z<e?{�;;�Tr��������pw����|�����}���!��D��
IU��D
~����U2�T����D����
��

<%%#h.G:8��'1(F$k:.:0�56891'"7��"88$1E��9%�/%E3%D:1'7��'.($%H13"G
5:"$13E".7"3:1:'.F68F83%P� 6"8$%:0� JLZB?O� "� 11� 8%$1P2� 9'%/1E�� /� -'"3D
8:%386%7�F3D:1� Jl:��@kGDZH1'8"O��LZB?�"�'D'0�11�8%$1P�"89%$k(FG:8�� /
�E1'��9'%7D8:"�<e?�E$��9'%70/6"�"�FE.$13"��>)2�/�*.8:3%8:"� D�%68"E%/
71:.$$%/2� 8%E1'H.h"X8�� 3.� 9%/1'X3%8:�X� %#%'FE%/.3"��� <:%*�� /%E02� (.D






&'�(3�� 8%1E"313"�7"� LZB?2� 89%8%#8:/FG:� 7"&'.4""� '.E"%3F6$"E%/� /� A)�
-'"� 5:%72� 8%&$.83%� %90:307� E.33072� /� =<� 7%&F:� /0#'.80/.:k8�� ��p�2
����r2� �	���2� �		p�� "� E'�� -'"/%E�:8�� F8$%/"�� '.($%H13"�� LZB?2� 91'"%E
9%$F'.89.E.�6D'%P�9'"��		°p�'./13��2�±	2V��*+�531'&"��.6:"/.4""�9'"�5:%7
8%8:./$�1:� ��V2�±U2IU� 6ZH;7%$k�� -'%EF6:.7"� /%E3%D:1'7�� '.($%H13"�
LZB?��/$�G:8��71:"$"7"3%E"F68F83.�2�"7"3%E"F68F83.��"�&"E'%68"5:"$"D
7"3%E"F68F83.�� � 6"8$%:0� D� /D/.2� %#$.E.Gh"1� 8Fh18:/133%� 713kl1P� X"7�
.6:"/3%8:kG� 9%� 8'./313"G� 8� LZB?��=9"80/.1:8�� 71:%E"6.� 56891'"7�� "8D
8$1E�+�E.30�'16%713E.4""�9%�/0#%'F�9.'.71:'%/�9'%4188.�9%$3%&%�'.($%D
H13"��LZB?�"�11�8%1E"313"P��-%E*1'6"/.1:8�2�*:%�(.����*�9'"��		°p�/0D
h1$.*"/.Gh.��89%8%#3%8:k�91'1X%E��71:.$$%/�"�.6:"3"E%/2�8%E1'H.h"X8�
/�LZB?2�9'.6:"*186"�9%$3%8:kG�F8:'.3�1:8��

'.E"%.6:"/301�%:X%E0+�7"&'.4"�+� 9%:134".$+� F713kl13"1+� 6%79$168%D
%#'.(%/.3"1+� 5:"$13E".7"3:1:'.F68F83.�� 6"8$%:.+� :1'7"*186%1� '.($%H1D
3"1+�F8$%/"�+�"88$1E%/.3"�+�<e?

������ �����! ���"�##�$�!���������������!���ws������rxr�!� ���t�������
D�~��������r������ �������L6%$%&"*186.��56891':"(.�9'%16:"'F170X�X'.3"D
$"h�:%68"*30X�%:X%E%/�D�9'1"7Fh18:/.�"�9'%#$170�;;�}r���r���� x����� D
�
II��D�S���	2�T�
��D�R��V��DV���

-'"�56%$�� 56891':"(1�9'%16:%/�8%%'FH13"��X'.3"$"h�E$�� :%68"*��%:D
X%E%/� '1l.G:8�� �� %83%/�� (.E.*"�� /0#%'� %9:"7�� :1X3�� '1l13"�� 8� F*1:%7
/"E.�"�6%$D/.�86$.E"'F170X�%:X%E%/�"�/0#%'�718:%9%$%H13"��X'.3"$"h.�
-'"�/0#%'1�718:%9%$%H13"��:h.:1$k31Pl"7�%#'.(%7�E%$H30�#0:k�"(F*1D
30�"�9'%.3.$"("'%/.30� &1%$��"� &"E'%&1%$�� F8$%/"�2� 6$"7.:�� "� $.3El.j:�
X.'.6:1'"8:"6"� 718:3%8:"2� F*:130� 9$%:3%8:k� 3.81$13"�� "� X.'.6:1'� 1&%
(.3�:"P�� @1E%9F8:"7%� '.(71h13"1� X'.3"$"h� /#$"("� H"$0X� 6/.':.$%/2
(.9%/1E3"6%/2�718:�%:E0X.2�'D3%/�"3:138"/��/1E13"��8�DX�2�$18��"�'0#��X%(D
/.2�/�/%E%%X'��(%3.X��)��
IN�&��'F6%/%E�h"7"�%'&.3.7"�YL<�#0$.�9'"3�:.
E"'16:"/.� %� 9%'�E61� 56%$�� 56891':"(0� E$�� 9'%16:"'F170X� (.X%'%313"P
:%68"*�� %:X%E%/�� @.8:F9"$%� /'17�� /8:F9$13"�� 5:%P� E"'16:"/0� /� 8"$F� /
%:E1$k30X�8:'.3.XD*$13.X�YL<��].:'.:0�3.�56891':"(F�%413"/.G:8��/�	2ND
�o�8:%"7%8:"�9'%16:%/�

%9.8301� %:X%E0+� X'.313"1+� X'.3"$"h.+� '.(71h13"1+� 56%$%&"*186.�
56891':"(.+�8:'.30D*$130�YL<

������ %���&� ��'��� (�)����� *�+��� ��,���-� ��*�� v������������������ ���
������������� ��� �� ���D������ ������������ ������ ��������� ����� ��� T���w�������
Q����������L6%$%&"��9%/1'X3%8:30X�(.X%'%313"P�3"(6%.6:"/30X�%:X%E%/�;;
�R�������Rr����|����DRr����������D��
I
��D�T����U��D�����D�I�

=#(%'��-'1E8:./$13�:1X3��%:*�U
�U�U1:�%#�"88$1E��56%$��/%(E1P8:/"��(.X%'%313"��@?=�Rw�xx�����J%6'F&

�kG'%2�l:��C$$"3%P8O2�9'%/1E��/��
I�D�
IV�&&��J*1'1(�V�&%E.�9%8$1�6%381'D
/.4""� 8/.$6"O�� ].X%'%313"1� '.89%$%H13%� /� 8$.#%X%$7"8:%P� 718:3%8:"� "
(.3"7.1:�%6%$%�I�&.��@.�1&%�:1''":%'"G�(.��
�UD�
UI�&&��E%8:./$13%�%6%$%
I��:08��7��>?=�8�"8X��.6:"/3%8:kG�3.�F'%/31��	�:08���"��=:*1:�8%E1'H":
%#l"'�� "3j%'7�2� 6.8.GhFG8�� :1%'1:�� %#%83%/.3"�� 7%E1$"2� 71:%E%/� "8D



�	

8$1E�2�%#%#h13"��'1(F$k:.:%/��D$1:3"X�"88$1E��56%$��/%(E1P8:/"��(.X%'%D
313"�� 3.� #"%8j1'F� 9F:17� F3%8.� '.E"%3F6$"E%/� 8� 1&%� 9%/1'X3%8:"� 8� 18D
:18:/��"89.'13"�7"�/�9'1E1$.X�'1&"%3.�(.X%'%313"��

���.�� ��"�#&� /� �� �w�� !�� ��� ���� �r��������� ���s� ���� �������������
�xx������x� x�����������r������ xr������)%(E1P8:/"1�3.�%6'FH.GhFG�8'1EF�"
'"862�8/�(.330P�8�"89%$k(%/.3"17�"86%9.17%&%�"��E1'3%&%�:%9$"/.2�/�7"'1
"�/�?/8:'.$""�;;�T����v�!��p��x�2�}�� �r���2��DI�}���w2��
IN��������������D
S�����2��
IN��D��������

<'1E31&%E%/01�:1790�9'"'%8:.� 531'&%9%:'1#$13"�� /�7"'1� 8%8:./�:� /
�			�&��V2Uo��)�%#%('"7%7�#FEFh17�/�8:'F6:F'1�531'&%#.$.38.�#%$kl"3D
8:/.�8:'.3�/1EFh11�718:%�#FEF:�(.3"7.:k�F&%$k�"�F'.3%/%1�:%9$"/%��=83%/�
9'%#$�2�8/�(��8�"X�"89%$k(�2��/$�G:8��8%%:/1:8:/133%�'%8:�6%34D"�E/F%68"D
E.�F&$1'%E.�/�.:7��"�(.X%'%313"1�>?=��<�56%$��:%*6"�('13"��9'"71313"1
F'.3%/%&%�:%9$"/.�D�#%$11�#1(%9.83%�9%�8'./313"G�8%�8H"&.3"17�3.�BL<
F&$�2�/�9'%41881�6D'%&%�/�.:7��/%(EFX�9%9.E.G:�'.E"%.6:"/��"�6.341'%&��/D
/.��<%&$.83%�'.8*1:.72�6%$D/%�871':�� 8$F*.1/�%:�31&.:"/��9%8$1E8:/"P�"8D
9%$k(��F&$��/�'.8*1:1�3.�F8:.3%/$��7%h3%8:k�5$16:'%8:.34"P�7"'.�/��			�&�
8%8:./":���I2
�:08��*1$%/16�J'.6%/012�&131:��"�:��9��(.#%$1/.3"�O2�F'.3%/%D
&%�:%9$"/.�D�NI��*1$%/16���'%71�:%&%2�3031�'.('.#%:.3.�:1X3%$%&"��(.X%D
'%313"�� >?=� ?L<2� 9%(/%$�Gh.�� *1'1(� �		D�			�$1:� 9%$F*":k� "86F88:/�
'FE3%1�:1$%2�"71Gh11�#%$11�3"(6"P�F'%/13k�'.E"%.6:"/3%8:"�9%�8'./31D
3"G� 8� 9'"'%E�� 718:%'%HE13"�7"� F'.3%/0X� 'FE�� �DP� :.6%P� 9%$"&%3� E$�
%:X%E%/� FH1� E1P8:/F1:� /%�f'.34""�� =:E1$k301� 9%$%H13"�� 8:�� "$$G8:'"D
'FG:8��3.�9'"7��?/8:'.$""�

:%9$"/3%D531'&1:"*186.�� 9'%70l$133%8:k+� "86%9.17%1� :%9$"/%+� �E1'D
3%1�:%9$"/%+�"89%$k(%/.3"1+�/%(E1P8:/"1+�%6'FH.Gh.��8'1E.+�(.&'�(313"1+
%9.83%8:k+�'"86+�7"'2�f'.34"�2�?/8:'.$"�

���0����(��%��B1X3"*186"1�"�8%4".$k301�.8916:0�4"6$.�9'%"(/%E8:/.
"� 9%:'1#$13"�� �E1'3%&%� :%9$"/.� ;;� ����� v�������� t���r���� Q������������
p��������%&.P�6536G��D��
II��D�~�����U2�T����D�����	�

=#8FHE.1:8��%9.83%8:k�E$��(E%'%/k��*1$%/16.�/81X�8:.E"P�9'D/.�"�"8D
9%$k(��dB��%:�E%#0*"�F'.3%/%P�'FE0�E%�(.X%'%313"��>?=2�%#'.(FGh"X8�
9'"� '.#%:1� d>�� -'"/1E130� E.33012� 9%E:/1'HE.Gh"1� %9.83%8:k� 9%8:%�3�
/%(E1P8:/"�� 31#%$kl"X� E%(� "%3"("'FGh1&%� "($F*13"�� E$�� 91'8%3.$.2� "
3.81$13"�� %6'FH.Gh"X� 'D3%/2� "� (.:'.:0� 5$16:'%531'&""� 3.� 9'D/%� ?L�
=#8FHE.G:8��9'%#$��#1(%9.8��(.X%'%313"��>?=��>.887.:'"/.G:8��9%8$1ED
8:/"�� � /0#'%8%/� >)� /� '1(F$k:.:1� ./.'"P� 3.� ,?L<� /� <<<>� "� 3.� (DE1� 9%
'1&131'.4""�dB�/�)1$"6%#'":.3""�8�:%*6"�('13"��9%/0l13"��F'%/3��(.#%D
$1/.17%8:"�3.81$13"��"�(.&'�(313"��=<�

�E1'3%1� :%9$"/%+� 91'1'.#%:6.+� 9'%"(/%E8:/%+� "89%$k(%/.3"1+� "%3"("D
'FGh11� "($F*13"1+� /%(E1P8:/"1+� '.E"%.6:"/301� %:X%E0+� (.X%'%313"1+
./.'""+�9%8$1E8:/"�+�(.&'�(313"1+�d9%3"�

���1�� �&��� *�� T�s����� �������� ����s��� ��w����� �������w�� ���������� �
��r�����������s������r�x���� �������w����������w����s�r���@16%:%'01�3%/1PD



��

l"1�.8916:0�%X'.30�%6'FH.Gh1P�8'1E0�/�8/�("�8�6%31*3%P�j.(%P��E1'3%D
&%�:%9$"/3%&%�4"6$.�;;�������s������������������������D��
IU��D�~�����	2�T�V�
D��������

�E1'30P�:%9$"/30P�4"6$+�%X'.3.�%6'FH.Gh1P�8'1E0+�.8916:0+�6%3j1D
'134""+�[?A?BL+��
IU+�,<<>

���2�� *������ ��� vxx�������2� �yr���� ���� ����r������ �w�� ����� �x� �����������
��������Ljj16:"/3%8:k2�8%4".$k3.��89'./1E$"/%8:k�"�(.&'�(313"1��'.E"%D
.6:"/301�%:X%E0�;;�v�������������������D��
IU��D�~�����
2�T�U��D����
�V�

g1$k�'.#%:0�D�%4136.�'"86.�E$��=<2�/%(3"6.Gh1&%�/�'1(F$k:.:1�'.(D
71h13"��%9.8��9'%7��%:X%E%/��-%E*1'6"/.1:8�2�*:%�9'"34"9�8%4��89'./1ED
$"/%8:"� 318%/718:"7� 8� 9%$%H13"172� 6%&E.� (.&'�(313"1� 9'1E9'"�:"17�=<
9%8:%�33%� F/1$"*"/.1:8�2� '.8:1:� 1&%� *"8:0P� E%X%E2� /� :%� /'17�� 6.6� %D/F
3.3%8":8��31/%89%$3"70P�Fh1'#�/�'1(F$k:.:1�FXFEl13"��6.*D/.�=<��Z1$.D
1:8�� 9%90:6.� F8:.3%/$13"�� %9:"7�� (./"8"7%8:"� 71HEF� 6%31*�� 8:%"7%8:kG
9'%EF64""2�E%#./%*��8:%"7%8:kG�9'"*"313��Fh1'#.�=<�"�8:%"7%8:kG�71'%D
9'"�:"P�E$��1&%�6%79138.4""��=:71*.1:8��31%#X%E"7%8:k�F*1:.�8%4�D56%3�
j.6:%'%/�%4136"�'"86.��[1HEF3.'�� 6%7"8�� 9%�'.E".4�� (.h":1� 9'1E$.&.1:
8$1EFGh"1�71:%E0�56%3%7��%4136"�'"86.��'.8*1:�E%9F8:"7%&%�F'%/3��n:.D
6"7� 3"(6"72� 6.6� 5:%� 9'.6:"*186"� E%8:"H"7%n� J�
UUO� "� 71:%E� n(.:'.:0D
/0&%E0n�J�
I�O�

%9.8301�%:X%E0+�'.(71h13"1+�8:%"7%8:k+�'"86+�%4136.+�)1$"6%#'":.3"�

���3��*#������-&����p���������������s����������������������189%6%PD
8:/%�/�8/�("�8�F:1*6%P�/�718:1�'.(71h13"��'.E"%.6:"/30X�%:X%E%/�;;�R���
T�����D��
II��D�~�������2�T�V�

-'"/%E�:8��%4136"�8914".$"8:%/�"�F*130X�/�8/�("�8�/%(7%H��F:1*6%P�/
718:1�'.(71h13"��>?=��_'.3"$"h1�J&���.'$8#.E2�l:��@kGD[168"6%2�<e?O
9'1E3.(3.*13%�E$��(.X%'%313"��>?=2�9%8:F9.Gh"X�%:�["3D/.�%#%'%30�"
8%E1'H.h"X� 9$F:%3"P2� 6D'0P� 8%X'.3�1:� '.E"%.6:"/3%8:k� /� :1*13"1� 3186�
:08�� $1:�� _'.3"$"h1� '.89%$%H13%� /� 8%$�30X� 6%9�X� 3.� &$F#"31� ��	� 7� "
8%8:%":� "(�N�� (.$%/2� 6.HE0P� '.(71'%7� �		×�	×V�7��-'1E9%$.&.1:8�2� *:%
8:130�"(�8%$"�#FEF:�71E$133%�%#'Fl.:k8��"�F9.6%/0/.:k�6%3:1P31'�8�>?=
/�/%E%319'%3"4.17FG�6.98F$F��=9.83%�9'%3"63%/13"1�9%E(17�� /%E�/�X'.D
3"$"h1� 8� 9%8$1EFGh1P� 6%''%("1P� 6%3:1P31'%/2� 9'1/'.h13"17� :/1'E0X
>?=�/�H"HF�"�'.('Fl13"17�8:13�8%$�30X�'FE3"6%/��L:%�7%H1:�9'"/18:"�6
/0#'%8F� >?=� 3.� 9%/1'X3%8:k� /718:1� 8� 31j:kG2� &.(%7� "� E'�� >.8*1:0� "
%4136"� 8914".$"8:%/� 9'%:"/%'1*"/0�� -%� 316D'07� D� /� :1*13"1� �		� $1:� /
6.HE0P�(.$�9'%3"631:�71311�V��7��/%E02�*:%�(3.*":1$k3%�713kl1�E%9F8:"D
7%&%�6%$D/.�/%E0�E$��'.('Fl13"��:/1'E0X�>?=�

'.E"%.6:"/301� %:X%E0+� 9%E(173%1� (.X%'%313"1+� X'.3"$"h.+� 8%$�301
9$.8:0+� 9%E(17301� /%E0+� 9'%8.*"/.3"1+� %9.83%8:k+� %4136.� #1(%9.83%8:"+
'.8*1:0+�'1(F$k:.:0+�<e?

���4��5�#6,����=�9'%16:1�8:'%":1$k8:/.�#.(0��E1'3%&%�:%9$"/.�/�'.PD
%31� [F4FD=&./.'.� ;;� ����� v�������� t���r���� Q������������� p����� �� �%&.P
6536G��D��
IU��D�~������2�T�V��D����V	�



��

=#8FHE.G:8��56%$��9'%#$��"�9'%#$��#1(%9.83%8:"2�8/�(��8%�8:'D/%7�/�'D
31�[F4FD=&./.'.�J9'1j��?%7%'"O�6'F93%&%�6%79$168.2�/6$G*.Gh1&%�F8:.D
3%/6F� 9%� %#%&.h13"G� F'.3.2� X'.3"$"h1� E$�� %:X%E%/� J@?=O� "� F8:.3%/6F
'1&131'.4""�dB�

�E1'3%1�:%9$"/%+�F'.32�%#%&.h13"1+�X'.3"$"h.+�9'%16:0+�d9%3"�

������5,������xr���������q�������������������������������=X'.3.�%6'FD
H.Gh1P�8'1E0�%:�/%(E1P8:/"��6%79$168.�9%�9'%"(/%E8:/F��E1'3%&%�:%9$"D
/.�;;�Tr����Q������D��
I���D�~�����V2�T�UDI��D�������

-'"/1E130�:1X3��E.3301�%�E1P8:/FGh17�/�&��_.PE.'.#.E�JC3E"�O�6%7D
9$1681�9%�9'D/F�dB�E$��.:%7��'1.6:%'%/2�%9"8.30�/"E0�:1X3%$��9'%4188%/2
"89%$k(F170X� /� 9'D/12� E.30� X.'.6:1'"8:"6"� A)2� 8:%*30X� /%E� "� :/1'E0X
%:X%E%/��>.887%:'130�71'%9'"�:"��9%�%#1891*13"G�#1(%9.83%8:"�91'8%3.D
$.�"�==<2�89%8%#0�"�91'"%E"*3%8:k�6%3:'%$��8%8:./.�A)2� 8:%*30X�/%E�"
9.'.71:'%/�=<��`6.(.30�89%8%#0�%*"8:6"�A)�"� 8:%*30X� /%E� 8� 9%8$1EFGD
h1P�"X� F:"$"(.4"1P2� .� :.6H1� 89%8%#0� 8H"&.3"�� :/1'E0X� %:X%E%/2� 8#%'.2
%*"8:6"� "� F:"$"(.4""� $"/31/0X� 8:%*30X� /%E� 3.� :1''":%'""� 6%79$168.�
=#%83%/.3.� 31%#X%E"7%8:k� 6%3:'%$�� 9.'.71:'%/� =<� /� (%31� /%(E1P8:/"�
6%79$168.�'.E"F8%7��N�67�

�E1'3%1�:%9$"/%+�9'%"(/%E8:/%+�/%(E1P8:/"1+�%6'FH.Gh.��8'1E.+�9'"D
'%E%%X'.3301�71'%9'"�:"�+�C3E"�

������ 78���6&� )�*�� Q��������� ������r������� ��� w�!w� ������ �r������ �����
���������� �������������� r���!� �� ����������� �x� �w�� ��R�� v��� ���� T�p
��!r�������� �� ).H301� '.E"%3F6$"E0� /� X'.3"$"h.X� /08%6%'.E"%.6:"/30X
�E1'30X�%:X%E%/��%9'1E1$13"1�8�"89%$k(%/.3"17�3%'7�L-?�<e?�"�3%'7
�%7"88""�9%��E1'3%7F�6%3:'%$G�<e?�;;�Tr����������pw����|�����}���!�
D��
IU��D�~����U2�T����D��������

<%%#h.G:8�� '1(F$k:.:0� "88$1E�� 9%� %9'1E1$13"G� 7.68�� /%(7%H�� /0D
#'%8%/�)?=�/�=<�"(�X'.3"$"h�%#$F*��:%9$"/.�d>�:"9.��|��/�<e?��`6.(�
"88$1E��9'%/1E130�j"(��$.#��"7���%F'138.�J�"/1'7%'2�l:���.$"j%'3"�O�/
'.76.X�9'%&'��"890:.3"P�E%$&%/'17��9%E(17��X'.3"$"h�)?=�/�l:��@1/.E.�
>.887%:'130�U�:"9"*��)?=�J"(%:%90��r2���2��2�T�2�R�2����"�E'�O2�8%E1'H.D
h"X8��/�%#$F*��:%9$"/1+�9'"/%E�:8��E.3301�9%�"X�'.E"%.6:"/3%8:"�J�";:O
/� (./"8"7%8:"� %:� 8:1913"� /0&%'.3"�� dB� /� '1.6:%'1� "� %H"E.17%&%� 8'%6.
X'.313"��%:X%E%/� J%:��� &%E.�E%��	� :08�� $1:O��?3.$"("'FG:8�� 9F:"� F:1*16
)?=�"�9%8$1E8:/"��'.E"%.6:"/��(.&'�(313"��=<�/�'1(F$k:.:1�9%/'1HE13"�
6%3:1P31'%/� 8� )?=2� "X� /0h1$.*"/.3"�� "� 6%3:.6:.� 8� A)�� -%6.(.3%2� *:%
3."#%$11�%9.8��)?=��/$�G:8��"(%:%90�9$F:%3"��"�.71'"4"���=#8FHE.G:8�
9'%#$�2�8/�(��8�E.$k31Pl"7"�"88$1E��'.E".4��"�X"7��8/D/�)?=�J'.8:/%'"7%D
8:"2� 8%'#4�� 89%8%#3%8:"� "� :�� E�O�� -%6.(.3%2� *:%� 8:.3E.':0� L-?� <e?� 9%
'.E"%.6:"/��/0#'%8.7�/�=<��/$�G:8��#%$11�8:'%&"7"2� *17�3%'70�/0#'%D
8%/2�E%9F86.1701��%7"8��9%��E1'��6%3:'%$G�<e?�JT�pO�

/08%6%'.E"%.6:"/301� %:X%E0+� �E1'3%1� :%9$"/%+� 9%E(17301� X'.3"$"D
h.+� '.E"%.6:"/301� /0#'%80+� '.E"%3F6$"E0+� '.E"%.6:"/3%1� (.&'�(313"1+
9F:"� 9%9.E.3"�+� %9'1E1$13"1+� 3%'70+� <e?+�L-?2��%7"88"�� 9%� �E1'3%7F
6%3:'%$G�<e?



��

�.����+�#��6�7�����/��#�+��������8�#�������}r��!���������������x��r�x���
����������������������r������xr������������!�x����������[F:.&133.��.6:"/3%8:k
9%/1'X3%8:30X�/%E2�/0(/.33.��8#'%8%7�8:%*30X�/%E�.:%73%P�9'%70l$13D
3%8:"�;;����w��v��������p�������������q������D��
IU��D�~������2�T�N��D����N�U�

C88$1E%/.$.8k�7F:.&13��.6:"/3%8:k�9%/1'X3%8:��/%E�9%E�/$"�3"17�/%(D
E1P8:/"��8:%*30X�/%E�9'1E9'"�:"P�9%�91'1'.#%:61�dB��=413"/.G:8��7F:.D
&13��E%(02�8/�(��8%�8#'%8%7�8:%*30X�/%E�/�31#%$kl%P�/%E%:%6��=9'1E1$�D
$"8k�8%E1'H��:'"#F:"$j%8j.:.�/�/%E.X�'16"�8�"89%$k(�� &.(%/%P�X'%7.:%D
&'.j""D7.88D8916:'%71:'""�� -'"/%E�:8�� %9"8.3"�� 'D3.� "88$1E�2� 71:%E"6
%:#%'.� 9'%#� /%E02� 9'%41EF'0� 568:'.64""2� .� :.6H1� 71:%E0� %9'1E1$13"P�
=9'1E1$13.� 7F:.&133%8:k� %'&.3�� 568:'.6:%/� /� 9'%#.X� 9%/1'X3%8:�� /%E�
[F:.&13��.6:"/3%8:k�9%/1'X3%8:��/%E�7%H1:�#0:k�8/�(.3.�8�6%79$168%%#'.D
(%/.3"17�71HEF�'.E"%3F6$"E.7"�"�:'"#F:"$j%8j.:%7�

'16"+�7F:.&130+� 8:%*301� /%E0+� �E1'3%1� :%9$"/%+� 91'1'.#%:6.+� '.E"%D
3F6$"E0+�<e?

�.����+��-���$�/����� � �����������s�������������x�pv�p����������������
����!�� x���r���� �� -'%&3%("'%/.3"1� E$":1$k3%P� #1(%9.83%8:"� '.E"%.6:"/D
30X�(.X%'%313"P�;;��������������Tr����R����D��
I
��D�~����N
��D�����	�D�	��

�.�.�� ���(����� ���� ������ 9�":�#� �� ������ ���r��r���� ���!������ �x
�������w�������w���w����������������x�����%������������������������-'%&'.7D
7.�"88$1E%/.3"P�X"7"*186"X�.8916:%/�(.X%'%313"��'.E"%.6:"/30X�%:X%E%/
;;�R����S�����Tr����|�����}���!��m���������	�w� Q����R����2�S�����2�}����2
t�����DV2��
I���D������ r�!w�J��O2��
IU��D�����V�D�NV�

=#(%'��Z19.':.713:�=<�)1$"6%#'":.3""�'.(/"/.1:�9'%&'��/1'%�:3%8:�
%4136"�'"86.�/�9'%16:.X�(.X%'%313"��>?=��=4136"�%83%/0/.G:8��3.�'.8D
*1:�� [%3:1D�.'$%� 6%79kG:1'�� 7%E1$�X2� /6$G*.Gh"X� X"7�� "� :1'7%E"3.7�
9.'.71:'02� 9%$F*�� /� $.#%'.:%'�� "� 9%$1/0X� "88$1E�� [%E1$"'FG:8�� %:E�
j"(�DX"7��9'%418802�9'%X%HE13"1�*1'1(�#.'k1'02�9'%41880�6%''%(""�17D
6%8:1P�"�/0h1$.*"/.3"��>?=2�'.E"%$"(.�"�&.(%/0E1$13"�2�'.8:/%'13"��"
8%'#4""2�9.'301�9'%41880�X"7��/(."7%E1P8:/"��"�7.88%91'13%82�9%/1E13"1
6%$$%"E%/�"�/$"�3"1�#"%X"7��"�7"6'%#"%$��9'%4188%/��>1.$"(FG:8���D�"�ND
$1:3��� 9'%&'�� 9%�3.#%'F� 579"'�� E.330X�%�j"(�DX"7�� "� :1'7%E"3.7�� 9.'.D
71:'.X�9'%4188%/�"�9%�'.(/":"G�:1%'1:��%83%/�7%E1$"'%/.3"��9%/1E13"�
>?=�/�F8$%/"�X�(.X%'%313"��"�/31�"X�

�.�0�� �6�#�� ;��� %�,�����(� ���� �,"�##� ����� Q�����D��
� ��� �w�
�������������x����r������xr��������������!��������QQ��Q�����D��
�����������D��U
����������x������2�x���!�������������������w���������C%ED��
�/�(%31�'.(71D
h13"��9'1E9'"�:"��9%�91'1'.#%:61��E1'3%&%�:%9$"/.��QQ��<%E1'H.3"1�"%E.D
��
�"�"%E.D��U�/�9%*/12�6%'7%/0X�'.8:13"�X�"�h":%/"E3%P�H1$1(1�%$131P
;;����v������������������D��
II��D�~����U2�T����D������ND�UV�

[1:%E%7�.6:"/.4""�31P:'%3%/�F8:.3%/$13.�$"31P3.��6%''1$�4"��71HD
EF� 6%34D1P� ���Q� /� 8�DX�� 6F$k:F'.X� "� E"6%'.8:Fh"X� 6%'7%/0X� '.8:13"�X� /
(%31�'.(71h13"��9'1E9'"�:"��9%�91'1'.#%:61�dB�/�'D31��.'$8'F5�Jf>AO�"
j%3%/%P�6%34D1P�/�3"X���
Q���%34D�����Q�"�11�%:3%l13"1�6�6%34D"���
Q�%6.(.D



�V

$"8k�3.�3186��9%'�E6%/�/0l12�*17�3.�F*D6.X2�31�(.&'�(3�����Q�9'%7��9'%"8D
X%HE13"��� ?3.$%&�� F/1$"*13"1� 5:"X� 9.'.71:'%/� (.'1&"8:'"'%/.3%� 9'"
"88$1E��h":%/"E�� H1$1(0� 6%8F$"� "� $.3"2� E%#0:0X� /� %#8$1E�� 'D31� /� ("7�
91'"%E2�*:%�7%H1:�#0:k�8/�(.3%�8�9%/0l��6%34D1P����Q�/�8$FH.h1P�H"/%:D
307�6%'7%7�E'1/18��6%'1�

'.E"%.6:"/3%8:k+�3.6%9$13"1+�'.8:13"�+�H"/%:301+�9%*/0+�(.&'�(313"1

�.�1�� �6�#�� ;��� %�,�����(� ���� �,"�##� ����� Q�����D��
� ��� �w�
�������������x����r������xr��������������!���������C%ED��
�/�(%31�'.(71h1D
3"��(./%E.�9%�91'1'.#%:61��E1'3%&%�:%9$"/.��Q~�����Q�"���
Q�/�319%/'1HE13D
3%P�9%/1'X3%8:"�9%*/0�;;����v������������������D��
I
�� D�~����
2�T���� D���
�UD�
�

?3.$"(�9'%j"$1P����Q�"���
Q�/�316D'0X�&%'"(%3:.X�9%*/0�3.�'.88:%�3""
��	D�I		�7�%:�31#%$kl%&%�(DE.�9%�91'1'.#%:61�dB�/��.'$8'F5�Jf>AO�9%6.D
(.$2�*:%�91'"%E�9%$FH"(3"����Q�/�9%/1'X3%8:��8$%1�7%h3%8:kG�N�"$"��	�87
8%8:./$�1:2�/�8'1E3172�8%%:/1:8:/133%2�
2	�"��I2V�$1:��?#8%$G:��6%34D�����Q
9'%&'188"/3%�83"H.$.8k�8�&$F#"3%P�9%*/02�8'1E3���9%$F&$F#"3.�9'%3"63%D
/13"�����Q�'./3�$.8k�U2��87��_.'.6:1'�'.89'1E1$13"����
Q�/�9%*/1�%:$"*.$8�
(3.*":1$k3%�#%$kl1P�'./3%71'3%8:kG��@1�F8:.3%/$13%�6%''1$�4""�71HEF
91'"%E%7�9%$FH"(3"�/�9%*/1�%#%"X�"(%:%9%/�"�11�8:'F6:F'��:"9%7��>1(F$kD
:.:0� "88$1E�� 9%6.(0/.G:2� *:%� 9%8:F9.Gh"P� "(� .:7�� '.E"%.6:"/�� "%E� 5jD
j16:"/3%� (.E1'H"/.1:8�� /1'X�� 8$%17� 9%*/02� 8%E1'H.h"7� %83%/�� 7.88F
'.8:":�� 6%'31P2� *:%� 8%(E.1:�#%$klFG�/1'%�:3%8:k� /6$G*13"��'.E"%.6:"/D
3%8:"�/�:'%j"*186"1�419"�

9%*/0+�9%/1'X3%8:k+�'.E"%.6:"/3%1�(.&'�(313"1+�"%ED��U+�"%ED��


�.�2�����(�������������������x����xr����������������B/1'E01�'.E"%.6D
:"/301� %:X%E0� "(� :1'7%�E1'30X� '1.6:%'%/� ;;�|������ }���!�� D� �
II�� D
~����UI2�T����D��������

>.887%:'130� /%9'�� %4136"�#1(%9.83%8:"�"� /%(E1P8:/"��3.�=<� :1'7%D
�E1'�� '1.6:%'%/�� �%$D/%� >?=� 9'"� 5689$F.:.4""� '1.6:%'.� /%('.8:.1:� /
8/�("�8�3./1E13��.6:"/3%8:kG�/�6%38:'F6:"/��7.:1'".$.X�"�31%#X%E"7%8:kG
"X�(.7130�"�7%H1:�E%8:"&.:k�1H1&%E3%�3186��8%:�:%33��=413"/.G:8��E%(02
6D'01� 7%H1:� 9%$F*":k� 3.81$13"1� /� 8/�("� 8� '.(71h13"17� >?=�� >.E"%$�
9'%#$�� %:X%E%/� (./"8�:� %:� /"E.� "89%$k(F170X� '.E"%.6:"/�� 7.:1'".$%/
JE%$&%H"/Fh"1� '.E"%3F6$"E0� 7%&F:� /0(/.:k� (3.*":�� "($F*13"1� 9%8$1� "X
'.(71h13"�O��`8:.3%/$13%��3"�%E"3�/"E�>?=�31$k(��'.(71h.:k�3.�31#%$kD
l%P� &$F#"31� %:� 9%/1'X3%8:"� (17$"�� >14"'6F$�4"�� >?=� "711:� 316D'01
9'1"7Fh18:/.2�3%�31%#X%E"7%�F*":0/.:k�/31l3GG�E%(F�E$��%#8$FH"/.GD
h1&%�91'8%3.$.�"�56%3��9'1"7Fh18:/.��<$1EF1:�%413":k�9%/1E13"1�316D'0X
9%$F*.170X�'.E"%.6:"/��9'%EF6:%/�/�&1%8j1'1�"�#"%8j1'1�8�41$kG�8%(E.D
3"��9%EX%E�h"X�6%38:'F6:"/��7.:1'".$%/�

'.E"%.6:"/301�%:X%E0+�:1'7%�E1'301�'1.6:%'0+�%4136.�#1(%9.83%8:"+
%6'FH.Gh.��8'1E.+�/%(E1P8:/"1+�'.(71h13"1+�E%(0�%#$F*13"�+�'14"'6F$�D
4"�+�)1$"6%#'":.3"�



�N

�.�3��9��<�����"���������r�����wr���������������������������r���������
���w�������������x����-'%3"63%/13"1�*1$%/16.�/�718:.�(.X%'%313"��'.E"%D
.6:"/30X�%:X%E%/�;;�Sr�����vT��D��
I
��D�~����U2�T����D�����	D���

�.�4�� )�#(��<���=� 9�9�� ��!wD������ �r������ ������ ����!������� �
!���w������� ������������ �� A1%X"7"*186"1� 91'8916:"/0� 91'1'.#%:6"� /08%D
6%'.E"%.6:"/30X��E1'30X�%:X%E%/�;;�p���� ���p����v�!�� D� �
I
�� D�~���� ��2
T�V��D����V
IDN	��

�������v���!���x�p��������������J�vp�O�"88$1EF1:�/%(7%H3%8:"�FE.$1D
3"��)?=�/�18:18:/��"($%702�%#'.(��"3:'F("/3%D6'"8:.$��86.$k307"�j%'7.D
4"�7"�� <:1913k� /%(E1P8:/"�� :.6%&%� (.X%'%313"�� 3.� =<� %9'1E1$�1:8�2� /
*.8:3%8:"2�&1%X"7��9'%4188.7"�/�:.6"X�"($%7.X��A1%X"7��9'%41880�/%(E1PD
8:/FG:�3.�7"&'.4"G�(.&'�(3�Gh"X�#"%8j1'F� /D/2� /6$G*.��'.E"%"(%:%902
X"7��:%68"*��5$1713:0�"�*.8:"*3%�981/E%6%$$%"E0��=#8FHE.1:8��7.8l:.#�"
71X.3"(7�:.6%P�7"&'.4""2�%83%/��(3.*13"1�%:/%E":8��9'%4188.7�8%'#4""�"
E"jjF(""�'.E"%"(%:%9%/��-'"�5:%7�'.E"%"(%:%9��8%'#4"���/$�1:8��jF36D
4"1P� 8/D/.� A)2� '.E"%"(%:%9%/� "� &1%$�� 7.:1'".$%/�� -'"� 7%E1$"'%/.3""
9'%4188%/�:'.389%':"'%/6"�'.E"%"(%:%9%/�8%'#4"��/0'.H.1:8��6.6�579"'�
jD4"��'�E.�91'171330X+���2�"%3��8%8:./�A)2�vw�"�7"31'.$%&"��8%'#"'FGD
h1P�9%/1'X3%8:"�

'.E"%.6:"/301�%:X%E0+�(.X%'%313"1+�18:18:/13301�"($%70+�&1%X"7"*1D
86"1� 9'%41880+� "88$1E%/.3"�+� �.3.E.2� ������� v���!�� �x� p������ �������
J�vp�O

�.���� '�����>-� +�� Rs�������s�� �������� ������s������w� D� �������� �
����������� �� �������� �������� ��������s�� ������������!�� }��������s��!�
��!���r� r��������!�� �� _'.3"$"h1� '.E"%.6:"/30X� %:X%E%/� D� /%9'%80� "
8%7313"��/�8/1:1�.3.$"(.�9'"'%E3%P�%6'FH.Gh1P�8'1E0�[1HEF'1*1386%&%
F6'19$133%&%� '.P%3.� z-%$kl.{� ;;� R������ ;� ���T�� |����� ���D������� D
�
I���D�T��	N��D�����U�D�U��

-'%.3.$"("'%/.3.� j"(�D&1%&'�� X.'.6:1'"8:"6.� 9'"'%E�� 8'1E0� [1HEFD
'1*1386%&%� F6'19$133%&%� 'D3.� J[`>O� '.($"*�� 8914".$"8:.7"2� 6D'0P� 9'1ED
8:./$�1:� 8%#%P� 8"8:17F�j%':"j"6.4"P� /� /"E1� 73%&%6"$%71:'%/0X� #1:%3�
9%E(17��#F361'%/2�/%(/1E��/��
��D�
�I�&&��/�/%13��41$�X��>.887%:'13.�/%(D
7%H3%8:k�8%(E.3"��/�5:"X�#F361'.X�X'.3"$"h.�>?=��=:71*13%�%6'FH13"1
[`>�#%$kl"7�6%$D/%7�'16�"�%(1'��-'1E$%H13%�"88$1E%/.:k�9'%#$��&"E'%D
&1%$��8/�(1P�//"EF�'.8l"'13"��&$F#%6"X�F&$1'.('.#%:%6�"�FE1$":k�/3"7.D
3"1�9'%#$��%6'FH13"��[`>�#%$kl"7�6%$D/%7�%X'.3�170X�$.3El.j:��(%3�
/%E30X2� :%'j�30X� "� $.3El.j:�� (.9%/1E3"6%/� 8� F3"6.$k3%P� '.8:":1$k3%D
8:kG2�3.X%E�h"X8��9%E�F&'%(%P�/�8$F*.1�'.(71h13"��/�E.33%7�'D31�X'.3"D
$"h.�>?=�

'.E"%.6:"/301�%:X%E0+�'.(71h13"1+�56%$%&"*186.��56891':"(.+�-@>

�

	

�.���� ?@A�B
CDE
�D�� '.E"%3F6$"E%/� "(� *.8:"4� �E1'3%&%� :%9$"/.� "
'1.6:%'3%&%� &'.j":.2� /0E1$1330X� "(� 9'%#� �	D6"$%71:'%/%P� (%30� ,1'3%D



��

#0$k86%P�?L<�;�)�?��?/E11/2�?�<�� �'"/%X.:86"P2� )�A�� <./%3136%/� "� E'�
;;�>.E"%X"7"���D��

	��D�T�V��D�p��VUDNV�

<:1913k�/0h1$.*"/.3"��%83%/��'.E"%3F6$"E%/�D�4"'6%3"�D
N2�'F:13"�D
�	�2� 41("�D��U2� 41'"�D�VV� D� /� F8$%/"�X� 56891'"713:.� "(� *.8:"4� :%9$"/.
31/1$"6.�"� 8%8:./$�1:�E18�:01�"� 8%:01�E%$"� 9'%413:.� /�#Fj1'��%#$�� 6"D
8$%:3%8:"�"�E18�:01�E%$"�9'%413:.�/���7%$k;$�8%$�3%P�6"8$%:1��Z%8:.:%*�
#$"(%8:k� 8:1913"� /0h1$.*"/.3"�� '.(30X� '.E"%3F6$"E%/� 8/"E1:1$k8:/F1:
86%'11�%�'.('Fl13""�9%/1'X3%8:"�7.:'"402�*17�%�/0h1$.*"/.3""�"(�%#i1D
7.� *.8:"40�� =#� 5:%7� 8/"E1:1$k8:/F1:� "� 8"3X'%3�� /0h1$.*"/.3"1� F'.3.2
.$kj.D"($F*.Gh"X�'.E"%3F6$"E%/�"�41'"�D�VV�

9%*/0+� '.E"%3F6$"E0+� /0h1$.*"/.3"1+� �E1'3%1� :%9$"/%+� '1.6:%'30P
&'.j":

�.����FD��GHI��J�K��Z%6$.E�A131'.$k3%&%�816'1:.'��==@�%�9%8$1E8:D
/"�X� 8#'%8.� '.E"%.6:"/30X� %:X%E%/� E$�� %6'FH.Gh1P� 8'1E0� ;;� -'%#$�
%6'FH.Gh1P� 8'1E0� "� 9'"'%E�� '18F'8%/�� =#(%'�� "3j%'7�� ;� )C@CBC�� D
�

	��D�T����D�p���D���

Z%6$�� #0$� 9'1E8:./$13� 3.� VVDP� 8188""� A131'.$k3%P� ?88.7#$1"� ==@
J�
I
� &�O�� >.($"*.G:� �� :"9.� FE.$13"�� >?=�� �O� 6%3:'%$"'F170P� J9%E� 3.4�
6%3:'%$17O+� �O� 316%3:'%$"'F170P� 8#'%8�� <:1913k� (.'.H13"�� =<� "� /0:1D
6.Gh1P� %:8GE.� %9.83%8:"� E$�� *1$%/16.� /%� �D7� 8$F*.1� 8%9'�H13.� 8� 6%3D
6'1:��F8$%/"�7"�8#'%8.�JX.'.6:1'�"�F'%/13k�.6:"/3%8:"�>?=2�"X�j"(��8%D
8:%�3"12� :"9� F9.6%/6"2� X.'.6:1'"8:"6"� 718:.� 8#'%8.2� 71:%E0� '.#%:0� 8
6%3:1P31'.7"O��>.887%:'130�3.4��"�71HEF3.'��3%'70�"�9'%41EF'0�FE.$1D
3"��>?=��Z%8:"&3F:�71HEF3.'��6%38138F8�/�%:3%l13""�9'"34"9%/�'1&F$"D
'%/.3"�� #1(%9.8�� "X� FE.$13"���[?A?BL� "(E.1:� '1&F$�:"/�2� :1X3�2� 'F6%/%D
E�h"1� F6.(.3"�� "� F6.(.3"�� 9%� #1(%9.83%8:"� "� 56%$�� .8916:.7� FE.$13"�
>?=2� %#1891*"/.1:� 8:'.30D*$130� %#713%7� :16Fh1P� "3j%'7�� 9%� 9'%#$�
>.887%:'130�9%8$1E8:/"��316%3:'%$"'F17%&%�8#'%8.�>?=��-'1E8:./$130��
/%(7%H��8413.'"��9%8$1�8#'%8.�6%3:1P31'%/�"$"�4"8:1'3�8�>?=�/0(0/.GD
h"X� %9.83%8:k� '.E"%.6:"/�� %#$F*13"�� $GE1P�� =#'.h13%� /3"7.3"1� 3.
:'.38&'.3"*��91'1/%(6"�>?=�"�5jj16:"/3%8:k�9'./"$�[?A?BL�9%�#1(%9.8�
91'1/%(61� '.E"%.6:"/�� 7.:1'".$%/�� ].� 9%8$1E�� �N� $1:� 91'1/1(13%� #%$11
�		�7$3�F9.6%/%62�"�31�#0$%�3"�%E3%&%�8$F*.��81'k1(3%P�'.E".4��8":F.4""�

'.E"%.6:"/301�%:X%E0+�FE.$13"12�71:%E0+�#1(%9.83%8:k+�71HEF3.'%ED
301�8%&$.l13"�+�:'.38&'.3"*301�91'1/%(6"+�7"'+�%#(%'0+�[?A?BL

�.���� ��(�,�� +�� ��rs������ ������ ���s��� ��� x��w���� ���������� ����� �
<$F*."�$1P6%(.�F�E1:1P�8/�(.30�8�'.E".4"%33%P�E%(%P2�9%$F*133%P�%:4.7"
;;�T��r����D��

	��D�~�����V�2�T����	��D�����U
�

-%/0l��(.#%$1/.17%8:k�$1P6%(%7�/0�/$13.�8'1E"�E1:1P2�*k"�%:40�'.D
#%:.G:� 3.� F8:.3%/61� 9%� 91'1'.#%:61� dB2� '.89%$%H�� /#$"("� <1$$.j"$E.
J)1$"6%#'":.3"�O��].��
N	D�
IN� &&�� #0$%�E".&3%8:"'%/.3%�N�� 8$F*.��$1PD
6%(.�"����$"7j%70��-'"�8'./313""�UV�8$F*.1/�(.#%$1/.3"��8��	���(E%'%D
/07"�$"4.7"�"(� :%P�H1�8.7%P�%#$�� 8E1$.3�/0/%E�%�9'"*"3�� 8/�("�71HEF
$1P6%(%7� "� %#$F*13"17� "X� %:4%/�� )1'%�:3%8:k� '.(/":"�� $1P6%(.� F� E1:1P



�U

/%('.8:.1:� /� UDI�'.(2� 18$"�"X�%:40�9%$F*"$"�%#hFG�E%(F� %#$F*13"�� �		
7]/�"$"�#%$11��	�7]/�/�9%8$1E3"1���718�41/�91'1E�(.*.:"17�

'.E"%.6:"/3%1� (.&'�(313"1+� 91'1'.#%:6.� �E1'3%&%� :%9$"/.+� 9'%j18D
8"%3.$k3%1� /%(E1P8:/"1+� 9%:%78:/%+� (.#%$1/.17%8:k+� $1P6%(+� <1$$.j"$E
J)1$"6%#'":.3"�O

�.�.�� ��",��� ��'�� ����������� �x� �w�� p�������� �r������ xr��� �����
�������������������=4136.�6.3.E86%P�6%34194""�FE.$13"��%:X%E%/��E1'3%D
&%�:%9$"/.�;;�p�����R������������r���������������w�������������2������2�
D��
����2��
I
�;��vTD�Qv�Dppv��D������2��

	��D�������D��
�

������� v���!�� �x� p������ �������� J�vp�O� %8Fh18:/$�1:� 9'%&'�� 9%� "8D
8$1E�2�'.(/":"G�"�E17%38:'.4""�:1X3%$%&"P�#1(%9.8��FE.$13"��=dB�6.3.E�
?L<��=83%/��6%34194"1P�9'%&'���/$�1:8�� &$F#"3�� (.X%'%313"1�=dB�/�9$FD
:%3�� 9%'%E.X�� )0E1$130� V� 3.9'./$13"�� "88$1E��� F8:.3%/$13"1� 6'":1'"1/
#1(%9.83%8:"�#FEFh"X�9%$"&%3%/�E$��=dB2�'.(/":"1�"�E17%38:'.4"��%83%/�
8:.E"P� 9'%16:"'%/.3"�2� 8%%'FH13"�2� 5689$F.:.4""� "� (.6'0:"�� 9%$"&%3%/2
8%(E.3"1� "� E17%38:'.4"�� 71:%E%$%&""� %4136"� 8%%:/1:8:/"�� 9%$"&%3%/
/0#'�� 6'":1'"�7� #1(%9.83%8:"� "� E%6.(.:1$k8:/%� /%(7%H3%8:"� #08:'%&%
3.X%HE13"�� 8%%:/�� 9$%h.E1P� E$�� 9%$"&%3%/� /� 9$F:%3�� 9%'%E.X�� =8%#%1
/3"7.3"1�FE1$�1:8��9%8$1EFGh1P�(.�%6%3*.3"17�8'%6.�8$FH#0�#1(%9.83%D
8:"�9%$"&%3%/�/�%:3%l13""�"X�'.E"%$��/%(E1P8:/"��3.�3.81$13"1�

'.E"%.6:"/301�%:X%E0+�?L<2��E1'3%1� :%9$"/%+� (.X%'%313"12�9$F:%3"D
*186"1� 9%'%E0+� 9%$"&%302� FE.$13"1+� �.3.E.+� ������� v���!�� �x� p�����
��������J�vp�O

�.�0��*�(8�(�8�L�����w����!�����x�pw���� �����@.8$1E8:/%�,1'3%#0$��
D��

	�

�.�1��*��6��;�'��v�������������w����������������������������������������
�� =9.83%8:k� %6'FH.Gh1P� 8'1E1�� '.E"%.6:"/301� 7.:1'".$0� "� %:X%E0�� D
�

	�

�.�2��+����"�#��&� ��������r��� ���s� ������������r����}�r�����2�T�����2
����������������������������-'1E/.'":1$k3.��%4136.�'"86.�9%8$1�(.6'0:"�
X'.3"$"h.2� F*.8:%6D6.3E"E.:� b66.D[.F3:"32� @1/.E.� ;� ��|�� v����!��2
�����t�����2�t�}��v�������������;;�p�����R������������r���������������w���
���������2������2�
D�������2��
I
�;��vTD�Qv�Dppv��D������2��

	��D�������D��I�

-'"713":1$k3%� 6� 9'%16:F� X'.3"$"h.� b66.D[.F3:"3� 8%:'FE3"6.7"
����x���T���w������� ��������9%�(.6.(F�["3D/.�531'&1:"6"�<e?�/09%$313.
%4136.� 8:1913"� '"86.� 9%8$1� (.6'0:"�� X'.3"$"h.+� '"86� /0'.H.1:8�� /%
/$"�3""�3.�(E%'%/k1�3.81$13"���>.887.:'"/.170P�8'%6�D���7$3�$1:�9%8$1
(.6'0:"�� X'.3"$"h.�� )� 9'%&3%(1� F8$%/"P� X'.313"�� F*":0/.$"8k� :.6"1
j.6:%'02�6.6�'.('0/3.��:16:%3"6.�"�"3:'F(""��-%�8%8:./F�%:X%E0�/6$G*.D
G:�/81�X.'.6:1'��'.E"%3F6$"E0�8�'.($"*��91'"%E.7"�9%$F'.89.E.�"�.6:"/D
3%8:kG��-%$F*130� %4136"� /$"�3"�� 3.� (E%'%/k1� 9%� ��� 9%6.(.:1$�7�� Z%(0
%#$F*13"�2� 8/�(�� 8� 3.$"*"17� X'.3"$"h.2� 8%8:./$�G:� 	2�o� %:� E%(2� %#FD
8$%/$��18:18:/��'.E".4��j%3%7�



�I

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� <e?+� b66.D
[.F3:"3

�.�3��+��M�������������������!� ��!�������������x��x������>"862�%#F8$%/D
$1330P�(.X%'%313"17�'.E"%.6:"/30X�%:X%E%/�;;�v���!��������r���D��

	�
D�~�����V2�T����D�����UDVN�

'.E"%.6:"/301�%:X%E0+�(.X%'%313"1+�%6'FH.Gh.��8'1E.2�(.&'�(313"1+
'"86

�.�4���,#-�#�Tr������Rr ������������w��������v�����������;�~��u����D
v��s���� �� ].:%9$13301� �E1'301� 9%E/%E301� $%E6"�� F&'%(.� %6'FH.Gh1P
8'1E1��D��

	��D�J�r �� �����yr��������|�s�����R|O�D��UI���

�.����9���;#8��#"�#���� �w����r���x� ����r����<%8:%�3"1�'.E"��/�%6D
'FH.Gh1P�8'1E1�;;�Q��������������������v���!���!������D��

	�

�.����'��#��#(���'���$,��������u��D!����������!����������������������!
��������=*"8:6.�8#'%830X�&.(%/�3.�(./%E1�9%�91'1'.#%:61�%:'.#%:./l1&%
�E1'3%&%�:%9$"/.�/�f>A�;;�Tr�������w�����D��

	��D�~����
�2�T����D������DU��

=#(%'��)�:%�/'17��6.6�%#h18:/133%8:k�9'%�/$�1:�'.8:FhFG�%(.#%*13D
3%8:k�8%8:%�3"17�=<�"�/%(E1P8:/"17�3.�311�9'%7��9'1E9'"�:"P�"E1.$k307
'1l13"17�9'%#$��7%&$"�#0�%6.(.:k8��3F$1/01�/0#'%80��-'"713":1$k3%�6
(DEF�9%�91'1'.#%:61�=dB�/�).661'8E%'j1�J|�|O�'.887%:'130�71'%9'"�D
:"�2�'.('.#%:��/�f>A�9%�F$F*l13"G�8"8:170�%*"8:6"�/0#'%8��&.(.�J<=)BO2
6D'01� #0$"� 9'1E$%H130� g13:'%7� �E1'�� "88$1E�� /� �.'$8'F52� j"'7.7"
|������rx�� ���r�!�����!���������w��"����������$.&%E.'��"7�<=)B�3.�(DE1
9%� 91'1'.#%:61� =dB� %#'.#.:0/.G:� 8FX"1� "� /$.H301� &.(%/01� 9%:%6"2� .
:.6H1�/0E1$�G:�.5'%(%$"�"(�&.(%/%P�8'1E0��)0#'%80�8/1E130�6�7"3"7F7F
(.�8*1:�F$F*l13"��%*"8:��#$%6%/�3.�$"3"�X�8#'%8.�"�83"H13"��%#h1&%�6%$D
/.� 8#'%8�� &.(%/�� -'1E8:./$130� 71:%E0� "(71'13"�� "� E%8:"&3F:01� 6%5j�
E1(.6:"/.4""�� =8%#%1� /3"7.3"1� FE1$13%� 'F:13"G� "� "%EF� "2� 6'%71� :%&%2
F6.(.30�6%$D/.�/0#'%8%/2�%H"E.170X�3.�|�|�

�

�

�..���NOD�P��=#'.#%:6.�'.E"%.6:"/30X�%:X%E%/�8�:%*6"�('13"��56%$%D
&""�;;�A538"'16F�6%&1����Tr����v�!��D��

���D�~�����U2�T����D�����IDU	�

'.E"%.6:"/301�%:X%E0+�%#'.#%:6.+�56%$%&"*186"1�.8916:0+�d9%3"�

�..���PO�O�OEDC�Q�R��L6%$%&"*186%1�3%'7"'%/.3"1�'.E"%.6:"/3%&%�(.D
&'�(313"��E%330X�%:$%H13"P�;;�?:%7��531'&"���D��

���D�B��U�2�T����D�<���VND
�VI�

>.887.:'"/.1:8�� 3%'7"'%/.3"1� FE�� .6:"/3%8:"� E%330X� %:$%H13"P� 8
:%*6"�('13"��8%X'.313"��3%'7��F8$%/"P�8Fh18:/%/.3"��%#":.:1$1P�#13:%8.�
Z%6.(0/.1:8�2� *:%� :'1#%/.3"1�8%X'.3":k�3%'7�� 8%8:%�3"1� 56%8"8:170�#%D
$11� H18:6%12� *17� :'1#%/.3"1� %X'.30� (E%'%/k�� 3.81$13"��� -'"/%E�:8�



�


(3.*13"�� E%9F8:"7%P� 6%34D"� /� E%330X� %:$%H13"�X� /%E%17.2� '.89%$%H�� /
8'1E��9%$%81�

%X'.3.� 8'1E0�(.X%'%313"1�%:X%E%/+� '.E"%.6:"/30X+� 71:%E0� "88$1E%D
/.3"�

�...��PO���S�DI�$"6/"E.4""�&$%#.$k3%P�'.E".4"%33%P�./.'""��=#(%'
;�)�C���.Ek"32�A�)���%'%E.8:%/2�b�)��Z'%#0l1/86"P�"�E'��;;�-'%#$170
#1(%9.83%8:"�9'"�*'1(/0*.P30X�8":F.4"�X��D�[���)C@CBC2��

���D�)09���	�
D�<���
D�U�

>.('.#%:.3.� 6%34194"�� $"6/"E.4""� 9%8$1E8:/"P� &$%#.$k3%P� '.E".4�
./.'""2�%83%/0/.�8k�3.�E.330X�9%�n,1'3%#0$k86%7F�9'%16:Fn��Z.30�%83%/�
9'"34"902� 8:'F6:F'.2� 3.9'./$13"�� E1�:1$k3%8:"� "� F9'./$13"�2� '"86� "� &.D
'.3:""�6.*D/.�

'.E".4"%33.�� #1(%9.83%8:k+� 7%3":%'"3&+� :1''":%'""+� ?L<+� :'.38F'.D
3%/01�5$1713:0+�91'"%E�9%$F'.89.E.

�..0��PTDEOBU�	DV�N�Q���PU�
�E�W�R��L6%$%&"*186"1� 9%8$1E8:/"��'.D
E"%.6:"/30X� (.&'�(313"P� "� 71:%E%$%&"�� 56%$%&"*186%&%� 3%'7"'%/.3"�� /
'.E"%56%$%&""� ;;� B1(�� E%6$�� 8%/1h�� n-'"'%E301� "� 8%4".$k3%D
56%3%7"*186"1�9'%#$170�56%$%&"*186%P�E18:.#"$"("'%/.33%8:"�'1&"%3%/n
;�?@�<<<>��=:ED3"1�%61.3%$�2�j"(��.:7%8j1'0�"�&1%&'.j""��@.F*��<%/1:
9%�jF3E.7��&1%&'��"�&1%56%$��9'%#$��D�?$7.D?:.2��

���D�<���ND���

@.�%83%/1�"88$1E��)%8:�D`'.$��'.E"%.6:"/��n8$1E.n�"�(%30�(.'.H13"�
,?L<� .3.$"("'FG:8�� 9%8$1E8:/"�� '.E"%3F6$"E�� (.&'�(313"�� 6%79%313:%/
9'"'%E��6%79$168%/�J9%*/2�/%E02�/%(EFX.2�H"/0X�%'&.3"(7%/O��-'1E$.&.1:D
8�2�3.'�EF�8�8.3�D&"&"13��3%'7.7"�(.&'�(313"��J(.h":.�*1$%/16.O�'.('.#.D
:0/.:k�56%$��3%'7.:"/0�E$��/81P�3.(17��=<2�6.6�5:%�FH1�E1$.1:8��/�9'"D
6$.E��&"E'%#"%$%&""�

&"E'%&1%$%&"��%X'.3.�8'1E0+� 56%$%&"�+� 9%E(17301� /%E0�(.&'�(313"1+
'.E"%.6:"/3%1+�<@A+�&"E'%&1%$%&"�

�..1�� FOXD���� ?�Y�� >.E"%.6:"/301� %:X%E0� F'.3%E%#0/.Gh"X� 9'1ED
9'"�:"P�"�"X�/%(E1P8:/"1�3.�%6'FH.GhFG�8'1EF�;;�?:%7��531'&"���D��

��
D����U	2�T�N��D�p���I�D�
I�

).H31Pl1P� %:$"*":�� %8%#133%8:kG� F'.3%E%#0/.Gh"X� "� 91'1'.#.:0D
/.Gh"X� 9'1E9'"�:"P� �/$�1:8�� 31"(#1H3%1� '.E"%.6:"/�� (.&'�(313"1� =<�
-'"�'.('.#%:61�F'.3%/0X�718:%'%HE13"P�/�=<�9%8:F9.G:�'.E"%3F6$"E0��
'.E"%.6:"/��8171P8:/�D�����2� �����"� ����w2�3%�%#h.��'.E"%.6:"/3%8:k�%#FD
8$%/$13.�8171P8:/%7� ����2�"(�6D'%&%�3."#%$11�.6:"/�� ����w2� �����2� ������"
E'�� 18:18:/�� '.E"%3F6$"E0�� `'%/13k� '.E"%.6:"/3%8:"� 9%8:F9.Gh"X� /� =<
>?=� '.($"*13� E$�� '.(30X� 'FE3"6%/� J718:%'%HE13"PO� "� (./"8":� %:� "8X�
8%E1'H�� F'.3.� /� 'FE1� "� .6:"/3%8:"� &1%X"7�� 9'%4188%/2� 9'%:16.Gh"X� 3.
718:%'%HE13""�E%�1&%�'.('.#%:6"��@."#%$11�%9.83%�(.&'�(313"1�=<�X/%D
8:%X'.3"$"h17�F'.3%/0X�9'1E9'"�:"P�"�%8%#133%��������).H31Pl"7�F8$%D
/"17�==<�9'"�'.('.#%:61�718:%'%HE13"P�'.E"%.6:"/��'FE��/$�1:8��8%(E.D
3"1�8%/'17��7.$%D�"�#1(%:X%E��:1X3%$%&"P�"X�E%#0*"�8�'1.$"(.4"1P�8$1E�
9'"34"9%/�� �O� 8%6'.h13"�� %:X%E%/� /� 9'%4188.X� /86'0:"�2� 9%E&%:%/6"� "



�	

%:'.#%:6"� 6.'k1'%/2� l.X:� "� 'FE3"6%/+� �O� F:"$"(.4""� %:X%E%/� /� 871H�� "
8%9F:8:/FGh"X� 9'%4188.X� &%'3%&%� 9'D/.+� �O� "(%$�4""� %8:./l1P8�� *.8:"
%:X%E%/�%:�=<�

'.E"%.6:"/301� %:X%E0+� F'.3%E%#0/.Gh"1� 9'1E9'"�:"�+� 7"3"7"(.4"�
%:X%E%/+�7.$%%:X%E301�:1X3%$%&""+�<<<>

�..2���X�OE�@��(.E.*"�'.E"%&1%56%$%&""�/�8/�("�8�(.X%'%313"17�'.D
E"%.6:"/30X�%:X%E%/�;�@�-���./1'%/2�?�)���.341$k2�?�����"8"4"3�"�E'��;;
?:%7��531'&"���D��

���D�B��U�2�T����D�<��N��DN�V�

).H31Pl1P�(.E.*1P�'.E"%&1%56%$%&""��/$�1:8��%#%83%/.3"1�89%8%#%/
56%$%&"*186"� #1(%9.8�� (.X%'%313"�� %:X%E%/� /� &1%$�� 8'1E1�� L:"� "88$1E�
/6$G*.G:�/0#%'�F*D6.�E$��(.X%'%313"��%:X%E%/2�9'%&3%(�"(71313"��&1%$�
%#8:.3%/6"� "� '.(/":"�� '.E"%&1%56%8"8:170� 9%E(17�� 7%&"$k3"6.2� %4136F
'.E".4�� #1(%9.83%8:"� 9%E(17�� (.X%'%313"��� >.887%:'130� %83%/�� :'1#%/.D
3"�� 6� &1%$�� F8$%/"�7� (.X%'%313"�� %:X%E%/� '.($"*�� 6.:1&%'"P2� 9'%418802
/$"�Gh"1�3.�7"&'.4"G�>)�"(�9%E(17��7%&"$k3"6.�/�=<�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X

�..3���"�����;�������)��##��*�;����� (&���*��t����� r������x�p�D��U���
R�����tr������w�����������������������t���������x�������������������tr���!
�w������������w������>.89'1E1$13"1�41("�D��U�/�9%*/.X�/8$1E8:/"1�./.'""
/���������"�'1l13"�2�9'"3�:01�E$��$"6/"E.4""�11�9%8$1E8:/"P�;;������w
>w����D��

���D�~�����	2�T����D����
�D
I�

�..4�� �������#<� �������� ���  ����!����� ����r����� x���� ����
�w���������������������������x� �w���r����}�r����������������=4136.�/$"�3"�
9%$1/0X� "88$1E%/.3"P� 9%� 9'%16:"'%/.3"G� (.X%'%313"�� '.E"%.6:"/30X
%:X%E%/� /� b66.D[.F3:"3� 3.� #"%$%&"*186"1� %#i16:0� ;� ����� �����2
}����p�q2� ��S�� t����� ��� ���� ;;� ��!w� ������ ���������� |����� }���!�� D� ��
����������s�JQ���O+�T���2��

���D�����VN�D�V�	�

g1$k�"88$1E��D�F9'./$��%:'"4.:��5jj16:.7"�:.6%&%�'%E.�'.#%:�"�87�&D
*13"1� "X� 9%8$1E8:/"P�� -'%&'�� 9'1E9%$.&.1:� 8"8:17.:�� 3.#$GE13"�� (.� 8%D
8:%�3"17� #"%$�� 56%8"8:17� 3.� "88$1EF17%7� "� 6%3:'%$k3%7� F*D6.X�� )0#%'
#"%$�� %#i16:%/� %9'1E1$�1:8�� "X� '%$kG� /� 56%8"8:17.X� "� 89%8%#3%8:kG
'1.&"'%/.:k�3.�9%8:%'%3��/%(E1P8:/"���)81�/0#'.3��%#i16:0�H"/%P�"�31H"D
/%P�9'"'%E0�#FEF:�"(F*.:k8��/%�/(."7%8/�("�

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� <e?+� b66.D
[.F3:"3

�..��� ��Z���� *���� ��������� ������������� ��� �������������� ��� �w�
��������������)(&$�E�3.�9'%#$170�"(F*13"��'.E"%.6:"/3%8:"�%6'FH.Gh1P
8'1E0�;;�R����������v��������D��

���D�~�����		��D�����
DV��

>.887.:'"/.G:8��#FEFh"1�9'"%'":1:0�/�"88$1E��'.E"%.6:"/3%8:"�=<�"
/�871H��%#$��3.F6"��'.('.#.:0/.1:8��9'%&'��"88$1E��/�e%:$.3E""2�/1E1:8�
E.$k31Pl11� "(F*13"1� '%$"� 18:18:/�� 5689%("4"P� '.E"%.6:"/3%8:"� 9'"'%E�
'.E"%3F6$"E%/2� E1:.$k3%� '.887.:'"/.1:8�� '.E"%$�� %9.83%8:k� '.E"%3F6$"D
E%/�3"(6%P�.6:"/3%8:"2�9%9.E.Gh"X�/�%'&.3"(7�/718:1�8�90$kG��>.8l"'�D



��

1:8�� 9'"71313"1� .5'%'.E"%71:'�� "�7.88D8916:'�� 71:%E%/��Z$�� %4136"� 9%D
:134��%9.83%8:"�9'%/%E":8��E1:.$k3%1�6.':"'%/.3"1�18:18:/��JF'.3.2�:%'"�2
%#h1P� .6:"/3%8:"O� "� .3:'%9%&�� '.E"%3F6$"E%/� J3.9'�2� '.89'%8:'.313"1
'.E"%3F6$"E%/�%:�(.&'�(3��F*D6%/�/#$"("�<1$$.j"$E.�"$"�/09.E13"1�%8.ED
6%/� 9%8$1�,1'3%#0$�O��L:"�71:%E0� 9%(/%$�:� E.:k� #%$11� %9'1E1$�� %4136F
/$"�3"�� 3"(6"X� 6%34DP� E%$&%H"/Fh"X� '.E"%"(%:%9%/� 3.� '.($"*�� %'&.30
*1$%/16.�/�'.(30X�&1%X"7��"�&1%j"(��F8$%/"�X�8'1E0��@1%#X%E"7%�9'%/18D
:"�'1/"("G�8%%:/1:8:/"��3%'7.:"/.7�5689%("4"P2�9%$F*.170X�/�E'�2�6'%71
.:%7��%:'.8$�X�9'%7D8:"2�8/�(��8�91'1'.#%:6%P�'FE2�8%E1'H.h"X�'.E"%.6D
:"/�� 5$1713:02� "� "86%9.170X� :%9$"/�� =8%#%1� /3"7.3"1� %#'.h.1:8�� 3.
8/�(k�'.E"%.6:"/3%8:"�8'1E0�8�E1:86%P�(.#%$1/.17%8:kG�$1P617"1P�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X

�..����&�������+����#<�#����u��r��������� �q���r������ �w���r������ xr��
�����������!����������R����x��������pr� ������-'%j188"%3.$k3%1�/%(E1P8:/"1
3.�9'1E9'"�:""�9%�91'1'.#%:61��E1'3%&%�:%9$"/.�/�R����x�����/�pr� ����;;
��������������t������D��

���D�~������2�T��DV��D�����U�D�U��

@.�9'1E9'"�:""�R����x�����9%�91'1'.#%:61�dB2�1&%�X'.313"G�"�"89%$k(�
(.3�:%����N		�*1$%/16�8�'.($"*��8:1913kG�6%3:.6:.�8�'.E"%.6:"/��7.:1'".D
$.7"��-'%/1E13�%#(%'�91'8%3��/%(E1P8:/"��(.��
UID�
I
�&&��=:71*13.�%*1D
/"E3.�� :13E134"�� 6� 83"H13"G� 6.6� /3F:'�2� :.6� "� 3.'FH�� 1H1&%E�� E%(0D
56/"/.$13:.�8�
�E%��2U�7]/2�*17F�89%8%#8:/%/.$%�/31E'13"1�8"8:170�%413D
6"��������@1(3.*":�� *"8$%� '.#%*"X� 9%$F*.G:� E%(F� #%$11� �N� 7]/� /� &%E+
9%8:./$13.�(.E.*.�83"(":k�11�E%�N�7]/�/�&%E�9%/0l13"17�*"8$.�"3j%'7"'�
%#�F'%/3�X�E%(�/%(E1P8:/"��9'"�'.#%:1�8�"8:��'.E".4""�

'.E"%.6:"/3%1� (.&'�(313"1+� �E1'3%1� :%9$"/%+� 91'1'.#%:6.+� 9'%j18D
8"%3.$k3%1�/%(E1P8:/"1+�*1$%/16+�E%(0�%#$F*13"�+�<1$$.j"$E+�)1$"6%#'"D
:.3"�

�.0��� �7� x���������� ���s�� ���tuv����x���� ����� �� A131'.$k3.�� 6%3D
:'%$k3.��8$FH#.�<e?�8*":.1:2�*:%�3.�9%$"&%31�/�_.3j%'E1�Z19.':.713:.
531'&1:"6"� 9'%"(%l$"� (3.*":1$k301� F:1*6"� '.E"%.6:"/30X� %:X%E%/� ;;
vT���D��

���D�~������U2�T�����D�������

)��
I
�&��Z19.':.713:�531'&1:"6"�<e?�/�8/%17�%:*1:1�(.�/"$�%#�F:1*D
61�3.��E1'��/%13��9%$"&%31�_.3j%'E�"(����176%8:1P��IN	�7��H"E��%:X%E%/�
C38916:%'0�6%3:'%$k3%P�8$FH#0�%#3.'FH"$"2�*:%�:%$k6%�"(�%E3%&%�:.36.
/0:16$%�#%$11��
		�7�2�.�31��
	�7��6.6�8%%#h.$%8k��].��	�$1:�8��
UI�&�
7%&$%� #0:k� (.&'�(313%� #%$11� �I		� 7�� /%E0�� -'"� 5:%7� 31� F*":0/.G:8�
F:1*6"2�8/�(��8�91'19%$313"17�176%8:1P�E%HE1/07"�/%E.7"��)1EFh.��(E18k
'.#%:0� 6%79.3"�� |�����!w�r��� ���x���� p��2� 9%� (.6$G*13"G� "389164""2
9'1/(%l$.�9'1E1$k3%�E%9F8:"701�3%'70�9%�8#'%8.7�"�"&3%'"'%/.$.�E.H1
#1(%9.83%8:k�8%#8:/��'.#%*"X��<1P*.8�9%8$1E8:/"��"(F*.G:8����%3:'%$k3.�
6%7"8�� 31� F*$.2� *:%� /� 91'"%E� 8� �
U	� 9%� �
UI� &�� 9'%"8X%E"$%� "89.'13"1
/%E02� /0(/�� :1'7.$k307� '.89.E%7� '.E"%3F6$"E%/� %:X%E%/�� -%� %4136.7
Z19.':.713:.�531'&1:"6"�%*"8:6.�F*D6.�_.3j%'E�%:�'.E"%.6:"/��(.&'�(31D
3"��(.P71:��I�$1:�"�#FE1:�8:%":k��		�7$'E�E%$�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?+�_.3j%'E



��

�.0���%[�#<�;�%���%[�#<���9��vxx�����x�T�r��������!��!����p���������
p�D��U� ����w��!� x���� R�����x���� S����D�����|����� ����r���� �� Ljj16:� 8%D
E1'H.3"��31P:'.$"(FGh1&%�.&13:.�3.�/0h1$.*"/.3"1�41("�D��U�"(�%:/1'D
HE1330X� %:X%E%/� z#%'3%P� 6"8$%:0{� ;;� ��� ����������� ���� Tr���� pw���D
����������D��

���D�~�����VI2�T����D����V�DN��

�.0.�� �#8��8� ;�)��� /���8� ��\��� *��,"&�#� \�)�� v����!������� R�x�
R����!�� x��� ������������ ��s���D}����� |������ �� L6%$%&"*186"� #1(%9.83%1
X'.313"1� %:X%E%/� '.E"%.6:"/30X� h1$%*30X� 71:.$$%/� ;;� R������ ������
v���!���D��

���D�~����U	2�T�N��D�����U�D�U
�

�.00�� ������ ���� �,(�:��  �� �w�� vyr��� ��r�� p������� D� ��� vq������
�������w� ��� ������� ���!D����� ������r������ �������� x���� ������������� �
>.(/":"1� 9%EX%E.� 6� %41361� E%$&%8'%*30X� /0#'%8%/� '.E"%3F6$"E%/� "(
X'.3"$"h;;�Tr�������w�����D��

���D�~����
�2�T����D�����
�D�	��

�.01��*�M���&]��%��Q�������������x�����r�������].&'�(313"1�'.P%3.�JC3D
8916:%'.:�11�)1$"*18:/.O��D��
I
D�

	��D��TQ��S��D��

���D�
����

�.02��*��#����)�5��������������|������x���������r��}����!�v����������
�����w����v������������Dvxx�������>.E"%.6:"/301�%:X%E0�"(�F'.3%/0X�l.X:
"�"X� /%(E1P8:/"1�3.�%6'FH.GhFG�8'1EF� z56%$%&"*186%1� /%(E1P8:/"1{�;;
R�������������v���!���D��

���D�~����U	2�T�N��D�����VID�NV�

�.03��5���#���p�r���������������������������������}���r��������}�����!
J���w�� �

	�� |��w��!���2� t�p�O�� �����w� ���� �����!����� ������������� �x
������������������������������������������@.4"%3.$k30P�8%/1:�'.E".4"%3D
3%P�(.h":0�"�F9'./$13"���<%/1h.3"1��(E%'%/k1�"�56%$%&"*186%1�(3.*13"1
(.'.H133%P�'.E"%.6:"/307"�%:X%E.7"�%6'FH.Gh1P�8'1E0��D��

���D�Tp��
�r ���

�.04��+�<=�(�9�%��vxx�����x���������� r����!�������s�x����w�!w������������
z� ����{����r��}�����������Tr����R���2�u������2����2� �r����D�2��

�����%3D
4194""� (.X%'%313"�� '.E"%.6:"/30X� %:X%E%/� �|�� ;;� ������� ������ Tr���
R����D��

���D�~��������D����I	DI��

=#(%'��-'%/1E13�8'./3":��.3.$"(���6%34194"P�(.X%'%313"��>?=��|�
J9'�7%1�(.X%'%313"1�=dB�"�91'1'.#%:6.�dB�8�"(/$1*13"17�:'.38F'.3%/0X
6%79%313:%/�E$��9%8$1EFGh1&%�"89%$k(��/��}�S�O�8�41$kG�%4136"�'.E"%D
56%$��'"86.��-'1E8:./$130�"�%#8FHE130�'.8*1:��E.3301�%�9'1E9%$.&.170X
E%(%/0X� 3.&'F(6.X� %#$F*13"�� %:� .6:"3"E%/� "� 9'%EF6:%/� E1$13"�� >?=�
>.8*1:0�9'%"(/1E130�9'"713":1$k3%�6�(.X%'%313"G�>?=�/�:Fj%/0X�j%'D
7.4"�X��-%6.(.3%2�*:%�9'1E9%$.&.17%1�F713kl13"1�E%$"�.6:"3"E%/�/�>?=
7%H1:�9'"/18:"�$"lk�6�31(3.*":��83"H13"G�'.E"%.6:"/��(.&'�(313"��A)�

�.0�����(�����8��w��������������w+��w��w����w��������������������xx����
�x��r��������������������!���2���2������ �����w������w������������x��w��Q��T|
Q�������������p���������� ��� Q������!���� �w�������w� ����v������������� vxx����



��

�x� Tr������ |������� ����r�����2� ���� �w�� Q�����r��� x��� v���!�� ���
v������������� �������w� �� >.E"%.6:"/3%1� 31#%� "� (17$�+� 9%8$1E8:/"�� E$�
(E%'%/k��"�%6'FH.Gh1P�8'1E0�"890:.3"P��E1'3%&%�%'FH"��9%E2�3.�"�3.E
(17$1P��%:*1:�Q��T|�[1HEF3.'%E3%P�6%7"88""�9%�'.88$1E%/.3"G�/$"�3"�
9'%"(/%E8:/.��E1'3%&%�%'FH"���D��

���D��
����

�.0�����"6���8�#���������DS�r������}���������x�������������|�������
B'.389%&'.3"*3.��z7"&'.4"�{�'.E"%.6:"/30X�%:X%E%/�;;����R������Q��r������
�������w��D��

���D�~����N	2�T�V��D�����V�D�V��

�.1���9��������"���#����!����x��� �w���r����}��r����������������-'%D
&'.77.�/%88:.3%/$13"��8'1E0�/�b66.D[.F3:"3�;�|����u�����2������u����D����
��� ���� ;;���!w� ������ ����������|�����}���!�� D� ��� ������� ���s� JQ��O+� T���2
�

���D�����V��D�V�I�

<%&$.83%�:'1#%/.3"�7�["3D/.�531'&1:"6"�<e?�Fh1'#2�3.318��9'"'%E�
$.3El.j:.7�/�b66.D[.F3:"3�/�9'%41881�"88$1E��9%�(.$%H13"G�X'.3"$"h.
>?=2� E%$H13� #0:k� $"6/"E"'%/.3�� `:/1'HE13.� 9'%&'�2� E.Gh.�� %4136F
Fh1'#F2�3.3%8"7%7F�$.3El.j:F�/�X%E1�"88$1E��@.71*.G:8��6%36'1:��71'0
9%�9%8$1EFGh1P�$"6/"E.4""�5:%&%�Fh1'#.�"�%E3%/'17133%�/1EF:8��"88$1E�
'.#%:0�9%�/0#%'F�%9:"7��:1X3%$%&"P�/%88:.3%/$13"��8'1E0�

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� <e?+� b66.D
[.F3:"3

�

�

�.1���^OBXU�OEX	DV�Q��-'%"(/%E8:/%��E1'30X�7.:1'".$%/�/�>%88""�"
(.&'�(313"1� %6'FH.Gh1P� 8'1E0� ;;� ?:%7� #1(� &'"j.� n816'1:3%n�� :%*6"
('13"���Z%6F713:��l:'"X"�6�9%':'1:F��E1'��6%79$168.�<@A�"�>%88""��<#��D
[�+��1'$"32��

���D�p��
D�	�

dE1'��9'D/%�/�>%88""�/6$G*.1:�/�81#��31�:%$k6%�'1.6:%'0�8�&'.j":%D
/07�(.71E$":1$17�"�'1.6:%'0�3.�:�H1$%P�/%E1�E$��9'D/.�9$F:%3"��"�:'"D
:"�2�3%�%9"'.1:8��3.� :1X3%$%&"G� &.(%/%&%�413:'"jF&"'%/.3"��E$��%#%&.D
h13"�� F'.3.��<%%#h.1:8��%�'.89%$%H13""�"� 8:'F6:F'1�-=� 9%� 9'D/F� %'FD
H1P3%&%�9$F:%3"��"�:'":"���<��
IU�&��E%����3/���

��&��"(��V�'1.6:%'%/�U
#0$"� (.6'0:0�� =8:.$8�� �� '1.6:%'� 3.� :�H1$%P� /%E1� /� ,1$�#"3861DV	2� �
&'.j":%/0X�'1.6:%'.�/�B%7861DU�"���D�/��'.83%�'861D����-'"/1E130�E.3D
301� 9%� 3.6%9$13"G� %:X%E%/� '.E"%X"7�� 9'D/.� "� %#'.h13"G� 8� :/1'E07"
>?=�"�H"E��)?=2�<?=�"�@?=�9%�(.&'�(313"G�9%E(17��/%E�"�/%(EFl��8'1D
E0�bH��`'.$.�"�<"#"'"2�E"3.7"61�'.E".4��%#8:.3%/6"�3.�'��B1*.�"�Y3"D
81P2�'.E".4��%#$F*13"G�91'8%3.$.2�.�:.6H1�/%(E1P8:/"G�'.E".4""�3.�(E%D
'%/k1� 3.81$13"��� -'1E8:./$130� :1''":%'""2� (.&'�(3�� /� '1(F$k:.:1� �E1'�
/('0/%/2�./.'"P2�6.:.8:'%j�"�:1X3%$��/0#'%8%/�3.�9'1E9'"�:"�X�"�%#i16D
:.X��E1'��531'&1:"6"��)�,1$�#"3861DV	�9%8:'%13�"�5689$F.:"'F1:8��(DE�>BD�
E$��91'1'.#%:6"�=dB�?L<��=dB�/%E%/%E�30X�531'&1:��'1.6:%'%/�1E"3"*D
3%P�7%h3%8:kG��			�[):�))L>D�			� (DE�>BD�� 91'1'.#.:0/.:k� 31�7%H1:2
E$�� 5:%&%� 31%#X%E"7%� E'�� %#%'FE%/.3"12� 3%/0P� (DE� >BD�2� 8:'D/%� 6D'%&%
#0$%�3.*.:%�/��
U��&�+�/��
IN�&��8E.3�/�5689$F.:.4"G�6%79$168�X'.3"$"h



�V

=dB� 8%� /89%7%&.:�� "� %#8$FH"/.Gh"7"� (E.3"�7"�� )� 317� X'.3":8�� UN	� :
=dB2�*:%�8%8:./$�1:���o�%:�1&%�9%$3%P�176%8:"��=6���No�=dB�9%8:F9.1:�8
V�?L<�`6'."30� "� %6�� �No� 8�?L<�>%88""�� <� F*1:%7� :179%/� 9%8:F9$13"�
=dB�X'.3"$"h1�#FE1:�9%$3%8:kG�(.9%$313%�6��		VD�		N�&&�

'.E"%.6:"/301� %:X%E0+� 3.6%9$13"1+� F9'./$13"1+� '.E"%.6:"/3%1� (.D
&'�(313"1+�X'.3"$"h.+�>%88"�+�`'.$2�<"#"'k

�.1.���_`OT�9'%&'.77�$"6/"E.4""�&$%#.$k3%P�'.E".4"%33%P�./.'""�;
)�C�� �.Ek"32� A�)�� �%'%E.8:%/2� b�)�� Z'%#0l1/86"P� "� E'�� ;;� -'%#$170
#1(%9.83%8:"�9'"�*'1(/0*.P30X�8":F.4"�X��D�[���)C@CBC2��

���D�)09�����D
<��UUD
I�

A'F99%P�8"8:17��9'%16:"'%/.3"��[-�n)%('%HE13"1n�'.('.#%:.3.�6%3D
4194"�� $"6/"E.4""� 9%8$1E8:/"P� &$%#.$k3%P� '.E".4�� ./.'""�� >.311� #0$.
'.('.#%:.3.� 6%34194"�� '.(/":"�� E1�:1$k3%8:"� 3.� :1''":%'"�X2� (.&'�(�� /
'1(F$k:.:1� ./.'""� 3.� ,?L<2� %83%/�� 9'"34"90� "� :1X3�� 9%$%H13"�� 6D'%P
'1.$"(FG:8��/�'.76.X�9'%16:.�n)16:%'n��)81�5:"�6%34194""�#.("'FG:8��3.
%E3"X� "� :1X� H1� 9'"34"9.X� "� 9%$%H13"�X2� /0'.#%:�� 3.� %83%/1� "(F*13"�
7.:1'".$%/� ,1'3%#0$k86%P� ./.'""�� )� 8:�� '.86'0/.G:8�� /3F:'�� 9'%&'�2
31%#X%E"701�E$��'1.$"(.4""�6%34194""�

6%34194"�+�8:'F6:F'.+�7%3":%'"3&

�.10��a�T�b�c�?�?��L6%$%&"*186.��#1(%9.83%8:k�"�91'8916:"/0�'.(D
/":"��.:%73%P�531'&1:"6"�;;�Y8:18:/%(3.3"1�"�j"$%8%j"��;��.j��j"$%D
8%j""�>?@��D�[�2��

���D�<��V	DV��

Z.30� 9%E'%#3%1� %9"8.3"1� 56%$�� #1(%9.83%8:"� "� %4136.� 91'8916:"/0
'.(/":"��.:%7��531'&1:"6"��=:71*13%2� *:%�/�7"'1�FH1�(.j"68"'%/.30�E1D
8�:6"�./.'"P�3.�?L<�8�F:1*6%P�'.E"%.6:"/3%8:"+�316D'01�"(�3"X�D�/�<e?2
f>A2�)1$"6%#'":.3""�"�E'��8:'.3.X�3.318$"�(3.*":��56%3%7��F'%32�%6.(.$"
8Fh18:/�� 31&.:"/�� /%(E1P8:/"1� 3.� /8G� 56%8"8:17F2� %8%#133%� :'.&"*30� 9%D
8$1E8:/"��./.'""�3.�,?L<��?:%7��531'&1:"6.�E%$H3.�'.(/"/.:k8��/�F8$%D
/"�X2�%#1891*"/.Gh"X�#1(%9.83%8:k�$GE1P�"�=<��[%h301��E1'��531'&%F8D
:.3%/6"�E%$H30�'.#%:.:k2�'.89%$.&.�8k�9%E�&1'71:��6%$9.6.7"�"$"�/�&1'D
71:�� 9%$%8:�X� 9%E� (17$1P�� L:"� 9'"34"90� l"'%6%� "89%$k(FG:8�� /%� /817
7"'1��Z'��/.H3.��9'%#$�2�/%(3"6.Gh.��9'"�5689$F.:.4""�?L<2� D� F:"$"(.D
4"��>?=��>.887%:'130�V�%83%/��/%(7%H��3.9'./$13"���31:'.E"4��"8:��531'D
&""�J/1:'%/.��531'&"�2�531'&"��9'"$"/%/�"�%:$"/%/2�&1%:1'7��531'&"�2�531'D
&"��8%$34.O+�"89%$k(��531'&""�H"E��F&$1/%E%'%E%/�"�9'"'%E�� &.(.+� 9'"71D
313"1� BL<� 3.� :/1'E%7� :%9$"/1� J6.713�� F&%$kO� "� "89%$k(�� 531'&""� .:%7.�
?L<�E%$H30�8%/1'l138:/%/.:k8�� /� 3.9'./$13""� 9%$3%P� 56%$�� #1(%9.83%D
8:"�

�.11�� �"�#� %���  ����#� ��9�� R�������� ������� ��� �������������� �����r�
��������������������������x�������������������������������������������!�������
z����{� V�w�T���� �����}����� �����r�� ���w����� �������2� �r����� ���� Q����� �����2
�� ryr��yr�2�T��}�2�R������
�D�u����V2��

����<1(%3301�%8%#133%8:"�3.6%9D



�N

$13"�� :'":"�� /� $183%P� 8'1E1� /#$"("� %:� F*.8:6.� X'.313"�� '.E"%.6:"/30X
%:X%E%/�;;��r��������w�����D��

���D�~������2�T����D����U		DU	N�

)�:1*13"1�&%E.�"(F*.$"�6%34D"�:'":"��J/�/"E1�@B=O�/�31#%$kl%7�9%PD
713��$183%7�7.88"/1�/#$"("�9$%h.E"�8/.$6"�@?=�=6D>"EH86%P�3.4��$.#�
J#$"(�=6D>"EH2�l:��B133188"2�<e?O��-%6.(.3%2�*:%�%83%/��"8:��@B=�/�'.8D
:":1$k3%8:"��/$�G:8��9%*/0��C89.'13"��8�9%/1'X3%8:"�9%*/�"�:'.389"'.4"�
"(� $"8:k1/� E1'1/k1/� %#F8$%/$"/.G:� 9%8:F9$13"1� @B=� /� .:7�2� 9'"*17� /
:1*13"1� (1$13%&%� 81(%3.� 9%8$1E�� "8:�� �/$�1:8�� %83%/�2� .� 9%8$1� %9.E13"�
$"8:/0�%83%/��(3.*13"1�9'"%#'1:.1:��DP�"8:�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?

�.12�� ���� ������ 5�[6���� ��|���������!������ ��� �v�� �r���!� �����r�
�������������`9'./$13"1�%:X%E.7"�3.��v�2�#$.&%E.'��%91'.4"�7�8�:'":"17
;;�Q ����D����U�
DU���

>.#%:.�3.�7.l"3.X�������vr����������r��J�v�O�9'"/%E":�6�56%$��(.&'�(D
313"G� #1'"$$"172� .6:"/"'�� 9'%EF6:.7"2� :'":"17�� �$.&%E.'�� %#'.#%:61
:�H1$07�/%E%'%E%7�F'%/13k�:'":"��/�%:X%E.X�8:.$�31(3.*":1$13��`6.(.30
9F:"�F9'./$��8%E1'H��/�%:X%E.X�>)�

'.E"%.6:"/301� %:X%E0+� 83"H13"1� '.E"%.6:"/3%8:"+� 56891'"713:0+
F9'./$13"1

�.13��;==������x����D�������������������������������������������w�������
����w��r����r��������������������������Rw�xx����2�QQ������2��
I�D�
IV���L6%$%D
&"*186"1� 9%8$1E8:/"�� (.X%'%313"�� 3"(6%.6:"/30X� %:X%E%/� ;� p���� ������2
�����R����!�2���p��}����2���|��������;;��R�������Rr����|����DRr���������� D
�

���D�T���
	��D����QD~Q2��DV	�

=9F#$"6%/.3�E%6$��j"'70��R�R�J<e?O�8�%#l"'��%#(%'%7�'1(F$k:.:%/
'.E"%56%$��%#8$1E%/.3"�2�9'%/1E��3.�9$%h.E61�Rw�xx�����Jl:��C$$"3%P8O�/
�
I�D�
IV�&&��8�41$kG�%4136"�/$"�3"��(.X%'%313"��3.�31P�@?=�3.�(.&'�(D
313"1�'.E"%3F6$"E.7"�A)�/�313.80h��(%31��Z%6$��8%E1'H":�'.(E1$0��//1D
E13"1� J41$"� "� (.E.*"� "88$1E�2� %#h.�� X.'.6:1'"8:"6.� 9$%h.E6"2� 9'%&'�
"88$1E�O2�%#$��"88$1E��J6$"7.:2�&1%$%&"�2�&"E'%$%&"�O2�71:%E0�"88$1E��J8#%'
"�.3.$"(�&1%$��%#'.(4%/�"�9'%#�/%E02�/�:��*��.3.$"(�/%E02�8#%'�%8.E6.�"
/%E0�/�3.80h��"�313.80h��(%3.X2�71:%E0�"3:1'9'1:.4""�'1(F$k:.:%/�.3.D
$"(%/O2�8/D/.�&1%$��7.:1'".$%/2�"�X"7��8%8:./�9'%#�/%E0�J%8.E%62�9%'%/.�
/%E.�/�313.80h��(%312�/�:��*��319%/'1HE��(%3.D86/�2�9%/'1HE��(%3.�D�3"H1�"
/0l1� :'.3l1"2� /%E.� 3.80h�� (%30O2� /$"�3"1� (.X%'%313"�� 3.� X"7�� 8%8:./
/%E0�/�313.80h��(%31� J9'"718"��6.'#%3.:0�7"31'.$%/2�8F$kj.:02�E'��31D
%'&.3�� 9'"718"2� '.8:/%'�� %'&.3�� 6%79%313:02� :'":"P2� '%$k� 9'"7181PO2� (.D
6$G*13"1�

�.14�� ;�:����#>�� ��� ~�Q���� ���� ��� �������������� ��� r��� ������r��
������� ���� ������������ ��� ��������� ��� ������������ ��� ��x�r��� �������� �� ������� �
=90:�'1.$"(.4""�9'%41EF'02�9'"&%E3%P�E$��.3.$"(.�9'%16:%/�(.X%'%313"�
:%68"*30X�"�/'1E30X�%:X%E%/�;����S��������2�R��Sr���2�p��pw������������;;
S��������������������r �����D��

���D�~�����
2�T����D�����
D���



��

-'%41EF'.� %4136"� 9%8$1E8:/"P� E$�� 8'1E0� �/$�1:8�� %#�(.:�� /� C:.$""
E$��"89%$k(��/�'.#%:.X�9%�"(%$�4""�%:X%E%/�J(.6%3��p}�%:��U����IIO��C(D
$.&.G:8�� /%9'�� 71:%E%$%&""� %413%6� 9%8$1E8:/"P� E$�� 8'1E0�� >.887%:'13
%90:�"89%$k(��9'%41EF'0�%4136"�9%8$1E8:/"P�E$��8'1E0�9'"�'.('.#%:61��
9'%16:%/� "(%$�4""� %:X%E%/� /� %#$�� -k17%3:2� 8Fh18:/133%� '.($"*.Gh"X8�
9%�"8X��E.3307�J$.3El.j:�2�&1%$�2�&"E'%&1%$�2�:%9%&'�2�9$%:3%8:"�"�'.89'1D
E1$13"�� 3.81$13"�O�� ,:%#0� 8E1$.:k� 71:%E"6F� �83%P� "� /%89'%"(/%E"7%P2
'.('.#%:.3� '�E� 6%79kG:1'�� 9'%&'�� >.('.#%:6"� %8Fh18:/$�$"8k� &'F99%P
"(/18:��56891':%/2�*:%�9%(/%$"$%�9'"/$1*k�6�3"7�/3"7.3"1�%#h18:/133%8:"
"�F713kl":k�8F#i16:"/3%8:k�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�C:.$"�+�-k17%3:

�.1��������&�������-�"��d�����#�*��R������r����������r�������������
����������x���������������������2��	��������x����Sr�������)0E1$13"1�"�91'1D
3%8�8:'%34"��"�41("��"(�'.E"%.6:"/3%&%�8:16$.�89F8:���	�$1:�9%8$1�(.X%D
'%313"��;;��
�w�Q����������p��!��2������2��V��r!��D���R����2��

���� �����D
�����2��

���D�~�������D����
�
�

&1%X"7"�� 9'"'%E30X� 9'%4188%/� 7"&'.4"�+� 8:'%34"P2� 41("P+� '.E"%.6D
:"/301�%:X%E02�8:16$%+�'.E"%56%$%&"�

�.1������#-�*�*�����<��8��*�7�� v��������!� �w�����r������� ���������
���s�x��������������������������w��!��������w�����w����������=4136.�'.E".D
4"%33%&%� '"86.� E$�� 3.81$13"�� 9'"� /0E1$13""� '.E"%.6:"/30X� %:X%E%/� "(
'16"����w��;;��������v���!���D��

���D�~����U�2�T�V��D�����N�D�NU�

�.2��� /[�&� ��� Tr������ ������� �w������������� ��� ������=#'.h13"1� 8
'.E"%.6:"/307"�%:X%E.7"�;;�v������������D��

���D�T�V��D����V�DVN�

-'"�(.'%HE13""�.:%7��531'&1:"6"�91'/01�l.&"�9%�11�9'1(13:.4""�3%D
8"$"� 86%'11� 9%$":�� X.'.6:1'2� .� 9'.6:�� 9%8$1E8:/"�� 11� 5/%$G4""� $"#%� 31
9'%8*":0/.$"2�$"#%�8/�(0/.$"�8�%:E.$��#FEFh17��)718:1�8�:17�%3"�E.$"�%
81#1�(3.:k�&%'.(E%�'.3kl1�"�(.8:.$"�"E1%$%&%/�8:'.:1&""�7"'%/%&%�.:%7.
/'.89$%X��)� 9%E:/1'HE13"1� 9'"/1E130�j.6:0� /03FHE�� "$"� 319'1EF70l$�
'.E"%.6:"/��(.&'�(313"��=<�J)-��n[.�6n�D��
NU�&�2�%61.3��(.X%'%313"�����
:08�� #%*16� >?=� /#$"("� 9%#1'1Hk�� .'X"91$.&.� @%/.�� ]17$�� 8� �
�V� &�� "
E'�O��@.*"3.��8��
���&�2�3.�?L<�7"'.�3.6%9"$%8k�FH1�����	�:08��:�=dB�J9%$%D
/"3.�D��}�O2�9'"*17�6�3%�#���

��&��91'1'.#%:.3%�/81&%�$"lk��	o��<�//%D
E%7�/�5689$F.:.4"G�3%/0X�(DE%/�9%�91'1'.#%:61�dB2�9$.3"'F1707�3.�81D
'1E"3F�
	DX�&&�2�"X�8F77.'��9'%"(/%E":1$k3%8:k�j.6:"*186"�F:'%":8���=ED
3.6%�8�"3:138"j"6.4"1P�91'1'.#%:6"�dB�'1(6%�/%('.8:1:�"�%#i17�>?=2�"
6%$D/%� "(/$16.17%&%� 9$F:%3"�2� *:%� 9%/$1*1:� (.� 8%#%P� 8%%:/�� 9%/0l13"1
'.E"%$��'"86.2�%#F8$%/$��%#'.h13"17�8�'.E"%.6:"/��7.:1'".$.7"2�"�%#%D
8:'13"1� 9'%#$�� (.X%'%313"�� >?=�� -'%/1E13� 6'":�� .3.$"(� 9'%&'�� <e?� "
)1$"6%#'":.3""� 8� :%*6"� ('13"�� &%:%/3%8:"� 8:'.3� 6� '1l13"G� &$%#.$k3%P
9'%#$��>?=��=:71*13%�(.9.(E0/.3"1�9'%&'��<e?2�9%(/%$�Gh11�&%/%'":k�%
11�6'"("8��8%8:%�3""�

�.2��� *���#�� �������������� ��� �w�� pw������ Q������� �� >.E"%.6:"/3%8:k
7%'86%P� /%E0� F� @%'7.3E86"X� %8:'%/%/� ;� t������ �������2� |�p�� p������2



�U

���p���������������;;����w�������t����������;�}�����!��2����w�����������t���
���w�������D��

���D�T��
��D�����DV��

=83%/��"8:��'.E"%"(%:%9%/�/�7%'86%P�/%E1�%6%$%�@%'7.3E��%D/%/��/D
$�G:8��H"E��%:X%E0�8:.34""�'1&131'.4""�'.61:�� :%9$"/.2�?L<2�(.X%'%31D
3"1�:/1'E0X�>?=��>)2�9%9./�/�7%'12�/6$G*.G:8��/�:'%j"*��419k2�*:%�/1E1:
6�(.&'�(313"G�7%'86"X�%'&.3"(7%/��].�'.E"%.6:"/3%8:kG�7%'��3.#$GE.G:
#%$11��	�$1:��-'%&'��3.#$GE13"P�9'1EF87.:'"/.1:�'1&F$�'��%:#%'�"�.3.$"(
9'%#�/%E02�E%330X�%:$%H13"P2�#"%:02�7%'86"X�/%E%'%8$1P2�'0#��>1(F$k:.D
:0�.3.$"(%/�%#%#h.G:�(.�&%E�"�9F#$"6FG:��-'1E8:./$130�%:*1:��E.3301�(.
�
I
� &��Z.30� '16%713E.4""� 9%� E.$k31Pl17F� '.(/":"G� 8"8:170� 6%3:'%$�
'.E"%.6:"/3%8:"�7%'86%P�8'1E0�

&1%X"7"��%X'.3.�8'1E0+�'.E"%.6:"/3%1�(.&'�(313"1+�7%'86.��/%E.2�.3D
:'%9%&13301�"8:%*3"6"+�)1$"6%#'":.3"��%X'.3.� 8'1E0+�@%'7.3E86"1� %8:D
'%/.

�.2.�� *�����&�  �� t�������� �x� w������r�� ������� �w��� �������� w���� ��
�����������].X%'%313"1�/'1E30X�%:X%E%/��*:%�70�"7117��;;��
�w�Q���������
p��!��2������2��V��r!��D���R����2��

���D������2��

���D�������

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X

�.20��*��#�����Tr���������������������x�����w��!�������=:X%E0��E1'3%P
:1X3"6"�7%&F:�/3%/k�9%/$"�:k�3.�%6'FH.GhFG�8'1EF�;;�T���R����D��

���D
~������V2�T��I�I��D������

-%�7313"G�56891':%/2�"(71313"��/31813��/�6%38:'F64"G�6%3:1P31'%/2
9'1E3.(3.*��E$��9%E(17��(.X%'%313"���E1'��%:X%E%/�)1$"6%#'":.3""2�7%&F:
/3%/k�F&'%H.:k�=<��-'"�5:%7�8:./":8��9%E�8%7313"1�3.E1H3%8:k� 9'1E$.D
&.170X�6%38:'F64"P��=83%/��8%7313"1�/0(0/.1:�9'%*3%8:k�7.:1'".$.2�"(�6D
'%&%� #FE1:� 86%38:'F"'%/.3%� E.33%1� F8:'%P8:/%� E$�� (.X%'%313"��� )9%$31
/%(7%H3.�F:1*6.�'.E"%3F6$"E%/2�.�:.6H1�7"&'.4"��&.(.�"�H"E6%8:"�/�8%D
81E��86.$k301�9%'%E0��-'1E$.&.1:8�2�*:%�(.'.H��>?=�#FEF:�7"&'"'%/.:k�"
9%9.EF:� 3.� 9%/1'X3%8:k� (17$"�� <%&$.83%� 91'/%3.*�� 9'%16:F� j"(�� #.'k1'
#FE1:� 8Fh18:/%/.:k� 8%:3"�$1:2� .� X"7�� (.h":.�7%&$.� #0:k� E%8:.:%*3%� 5jD
j16:"/3%P�:08�*1$1:"���-'1E9%$.&.1701�"(71313"��7%&F:�(.:'%3F:k�:F331D
$"2�9%�6D'07�#FEF:�:'.389%':"'%/.:k�>?=��<%&$.83%�91'/%3.*��9'%16:F2�5:"
:F331$"�E%$H30�#0$"�3%8":k�/1':"6��9'%j"$k�"�#0:k�89"'.$1%#'.(�

�.21�� *#��#� ���� +������#� ����  ,���=��#� ��� |����� �����!�� ���
��������� ���R������� z����{� I�w�����x��S�����Tr���� p��x�2� ������2������ ��D��2
�

����_'.313"1�"�(.X%'%313"1�%:X%E%/�/�e/14""�;;��������������Tr���
R����D��

���D�~�����N��D����U!;�DU!;I�

<� //%E%7� /� 5689$F.:.4"G� /� �
II� &�� 9%E(17�� X'.3"$"h.� R���e/14"�
8%(E.$.� (.6%3*�� 8"8:17F� :'.389%':"'%/6"� "� (.X%'%313"�� @?=� "� %:X%E%/
9'%71HF:%*3%P� .6:"/3%8:"�� �D$1:3"P� %90:� 9%6.(.$� /08%6"1� 5689$F.:.4�
X.'.6:1'"8:"6"�8�:%*6"�('13"��%91'.4"P�8�%:X%E.7"�"�E%8:F93%8:"�X'.3"D
$"h.��-'%/%E�:8��'.#%:0�9%�7%E1'3"(.4""�:1X3%$��8"8:17�"�%#%'FE%/.3"�
8� 41$kG� 9%/0l13"�� 3.E1H3%8:"�� >.#%:0� 3.� X'.3"$"h1� R��� /09%$3�1:
91'8%3.$�J�	�*1$%/16O�6%79.3""�~�����x���2�6D'.��5689$F.:"'F1:�"�'1.6:%'0



�I

?L<�f%'87.'6��Z%(0�%#$F*13"��91'8%3.$.�(.��
I
�"��

	�&&��%*13k�3"(6"�
=X.'.6:1'"(%/.30�9$.30�9%�'.#%:.7�8�%:X%E.7"���E'��?L<�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�e/14"�

�.22�� *,����#�,"�##� *����� ������ %��� '����� ;�� t���������� �x� �q����
���������������x������D���������������-%�/$13"1�8/%#%E30X�'.E"%3F6$"E%/
9'"� 316%3:'%$"'F17%7� (.X%'%313""� %:X%E%/� 8� 3"(6"7� F'%/317� '.E".4""
;;�Tr����R�x�����D��

���D�~������2�T����D����V�IDV�	�

�.23���-,6��>�����/�6��-����������,:#�-��������� ����w��!���������������
 ��s!��r��� �x� �w�� ���r���� ������������ ��r����  �� ����D����� ��������� �� )%(D
7%H301�"(71313"��'.E".4"%33%&%�j%3.�/�%6'FH.Gh1P�8'1E12�/0(0/.1701
'.('.#%:6%P�F&%$k30X�l.X:�;;�v���!��R�r������D��

���D�~�����V2�T����D���
�V
D�N��

�.24��9�"���������9����&�����*��������%��������� ������������ v��������
p���������������].&'�(313"1�.'6:"*186%P�(173%P�56%8"8:170�;;�R���������
�������������D��

���D�~�������2�T��D���D������ND��V�

�.2���)����=�����#�����������������x�������w�����)/%E�/�E1P8:/"1�(./%E.
9%�%8:16$%/.3"G�9%8$1�./.'""�;;�Tr����T����J�R�O��D��

���D�~�����N2�T�N�
D����
��

=j"4".$k3%�'.('1l13� //%E� /�E1P8:/"1� (DE.� 9%� %8:16$%/.3"G�)?=� /
<1$$.j"$E�J)1$"6%#'":.3"�O�9%�(./1'l13""�.3.$"(.�9'"*"3�"�9%8$1E8:/"P
./.'""�/�813:���

��&��?/.'"���DP�8:1913"�J9%�71HEF3.'��6$.88"j��./.'"P
3.��E1'�� %#i16:.XO� 9'%"(%l$.� /8$1E8:/"1� (.&'F(6"� 6%3:1P31'%/� /� 6.71'F
%#'.#%:6"�/08%6%.6:"/��7.:1'".$%/�9'"�%:6'0:0X�3.'FH��"�/3F:'�� (.h":�
E/1'�X�� -1'8%3.$� 31� 9%8:'.E.$�� -%8$1� .3.$"(.� /09%$313.� 7%E"j"6.4"�
71X.3"(7%/� F9'./$13"�� E/1'k7"2� 9'1E$%H13.� "� %8Fh18:/$�1:8�� 9'%&'�
F8"$13"��6%3:'%$��

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+� /08%6%.6:"/301+
)1$"6%#'":.3"�+�<1$$.j"$E

�

�

�.2���^O�G
T�E�Q�Q���POT��	OE�e�f���fOBgX	DV���K���'":1'""�E$��9'"D
3�:"��'1l13"P�9'"�%#'.h13""�8�9%*/.7"2�:/1'E07"�9'%70l$13307"�%:X%D
E.7"2� 8%E1'H.h"7"�'.E"%3F6$"E0�;;�>.E"%56%$��9'%#$�� /��E1'�� 531'&1D
:"61�"�9'"�6%3/1'8""�9'%"(/%E8:/.��=#3"3��8"79���N�[13E1$11/��8i1(E.�9%
%#h1P�"�9'"6$��X"7""2�z=#3"3862����7.�DN�"G3�2��

�{��>1j��E%6$�� D�=#D
3"3862��

���D�B�����D�<��UNDU��

>.('.#%:.30�6'":1'""�E$��83"H13"��F'%/31P�/%(7%H��%#$F*13"��3.81D
$13"�� %:� $%6.$k30X� "� 9$%h.E�� (.&'�(313"P� '.E"%3F6$"E.7"� :1''":%'"P2
9'%70l$��%:X%E%/2�8:'%":��7.:1'".$%/�"�:��E��-'%/1E130�%413%*��'.8*1:0
E%9F8:"70X� 7%h3%8:1P� 5689%("4�� J[LZO� "� 6%$$16:"/�� E%(0� %:� '.E".4�
.3%7.$"P� 3.� :1''":%'""� &%'%E.�� )� %83%/1� '.8*1:%/� 9'"� "89%$k(�� 6%34D"



�


'.E".4��'"86.��E%(.�%:�F*D6%/�8�9%/0l��F'%/317�[LZ�3.�*1$%/16.�7%H1:
8%8:./$�:k��		�7�5';&%E�E%9%$3":1$k3%�6�18:18:/��E%(1�

�.3���?OV��hOEDC���?���P
�DE���?�?���R
Sc�E�K�?��?3.$"(�j%'7"'%D
/.3"��'.E"%.6:"/3%&%�(.&'�(313"��Z319'%/86%P�/%E3%P�8"8:170�/�:1*13"1
9�:"�$1:�9%8$1�,1'3%#0$k86%P�./.'""�;;�B'��`6'��'1&"%3��3�D"�� &"E'%71D
:1%'%$��"3D:.��D��

���D�T��VN��D�<���	�D��U�

-'1E8:./$130� '1(F$k:.:0� 56891'"7�� "88$1E�� '.E"%.6:"/�� (.&'�(313"�
Z319'%/86%P�/%E��8"8:170�/�:1*13"1�N�$1:�9%8$1�./.'""�3.�,?L<��=83%/�
/3"7.3"1� FE1$13%� .3.$"(F� /:%'"*�� 5jj16:%/� 870/.� "� :'.389%':.� '.E"%D
"(%:%9%/���R��"���
p��/�'16.X�"�/%E%X'.3"$"h.X�Z319'%/86%&%�6.86.E.�9%E
E1P8:/"17�&"E'%$%&��j.6:%'%/��-%6.(.30�X'%3%$%&"��"(713*"/%8:"�(.&'�(D
313"��'16�"�Z319'%/86"X�/%E%X'.3"$"h2�8%%:3%l13"1�/�8:%61�'.E"%"(%:%D
9%/2�:'.389%':"'F170X�/�:/1'E0X�"�H"E��j.(.X2�E"3.7"6.�:'.38j%'7.4""
j%'7�3.X%HE13"��'.E"%"(%:%9%/�/�%#/%E3�170X�9%*/.X�(%30�(.&'�(313"�
"� '%$k� 81E"713:.4�� 9'%4188%/� /� 8.7%%*"h13""� /%E�� 7.88�� Z.30� %4136"
9'1E9%$.&.17%P� 3.9'./$133%8:"� '.(/":"�� /:%'"*�� 9'%4188%/� (.&'�(313"�
/%E��8"8:170�3.�91'8916:"/F�

&1%X"7"�� %X'.3.� 8'1E0+� '.E"%.6:"/3%1� (.&'�(313"1+� '1*3.�� 8"8:17.2
Z319'+�,1'3%#0$k86.��./.'"�

�.3��� eXXB�GOE
�D�� (.&'�(313"�� 9'"'%E30X� 8'1E� ;� -%E� '1E�
��<��L'318:%/%P2�[�b��='$%/.�� D�<-#��� A"E'%71:1%"(E.:2� �

��� D� �	I� 8�� D
JB'��C3D:.�56891'"7��71:1%'%$%&""��D�)09�����J�NIOO�

�.3.�� POTO_OE
� i�F��� RD��D	� ?�K��� jDcTOE� R�F�� �.3El.j:3%D
&1%X"7"*186%1� "� '.E"%56%$%&"*186%1� 6.':%&'.j"'%/.3"1� :1''":%'"P2
(.&'�(31330X�'.E"%3F6$"E.7"�;;�A1%X"7"���D��

���D�T�U��D�<���	�	D�	�
�

>.('.#%:.3.�71:%E"6.�'.E"%56%$��6.':%&'.j"'%/.3"��:1''":%'"P2�(.D
&'�(3�� 9%8$1� ./.'""�3.� ,?L<2� 9'1E9%$.&.Gh.�� 8%(E.3"1� 81'""� %E3%7.8D
l:.#��6.':2�9%(/%$�Gh"X�8:'F6:F'"'%/.:k�j.6:%'0�7"&'.4""�'.E"%3F6$"D
E%/�/�=<��<%/71h13"1�5:"X�6.':� (.&'�(313"�� (17$19%$k(%/.3"�2� .� :.6H1
%#h"X�718:��'.E"%56%$��E.330X2�6D'01�/6$G*.G:8��/�&1%"3j%'7��8"8:17F2
9%(/%$�1:�%#1891*":k�6%''16:3FG�9'%8:'.38:/�� 568:'.9%$�4"G�'.E"%56%$�
7%E1$1P�"�E.:k�'16%713E.4""�9%�(17$19%$k(%/.3"G2�9'"3�:"G�'1l13"P�"
%4136.7�'"86.��L:.�71:%E%$%&"��9'%E17%38:'"'%/.3.�3.�9'"7��81'""�6.':
%E3%&%�"(�'D3%/��'�386%P�%#$�

%X'.3.�8'1E0+�%#h"1�/%9'%80+�&1%$%&"�+�'.E"%.6:"/3%8:k

�.30�� PUGTIkOE� Y�Q��� ^O�G
T��	O� Q�K��� POXOB
SOE� e�Q�� >.('.#%:6.
71:%E"6"� E$�� '.8*1:.� (%3� '.89'%8:'.313"�� '.E"%.6:"/30X� "� X"7"*186"X
%:X%E%/�"(�718:�(.X%'%313"��9'"�/%(7%H3%P�'.(&1'71:"(.4""�9%E(173%&%
X'.3"$"h.�;;�)81'%8��3.F*�D9'.6:��6%3j��n)08l��l6��>%88""�"�6%3/1'8"�n2
[%86/.2���D���3%�#�2��

��&���B1(��E%6$��D�[�2��

���D�<����UD��I�

>.('.#%:.3.� *"8$13�� 71:%E"6.� 3.� %83%/1� .$&%'":7.� AF771$�D
e.'j1::1'.�"�8%(E.3.�9'%&'��E$��'.8*1:.�9'%4188.�'.89'%8:'.313"��%:X%D
E%/�.:%7��"�X"7��9'%7D8:"�/�=<�9'"�/%(7%H��3.'Fl13""� &1'71:"*3%8:"�"



�	

9%E(17��X'.3"$"h.�8�8.7%8%&$.8��F*1:%7�%83%/��9F:1P�7"&'.4""�/�&'F3:.X�"
9%'%E.X�� E"jjF(""2� 91'13%8.2� /0h1$.*"/.3"�2� .E8%'#4""�� [1:%E"6.� "
9'%&'�� '.8*1:.� 9%(/%$�G:� 9'%/%E":k� 5jj16:"/�� /0*"8$13"�� E.H1� /� *.8:%
/8:'1*.Gh"X8��3.�9'.6:"61�8$F*.�X�9'"�8%9%8:./"70X�X.'.6:1'��/'1713.X
'.89'%8:'.313"�� %:X%E%/� 3.� %83%/�� 9F:"� 7"&'.4""�� [1:%E"6.� 9%(/%$�1:
%8Fh18:/$�:k�9'%&3%(�56%$��9%8$1E8:/"P�3.'Fl13"��&1'71:"*3%8:"�9%E(17�
X'.3"$"h�"�7%E1$"'%/.:k�/%(7%H��./.'"P301�8":F.4""�3.�8:.E""�9'%16:"D
'%/.3"��3%/0X�9%E(17��176%8:1P�

�.31��F�cOGOBOlDI�8%8:./$13"��$.3El.j:3%D&1%X"7"*186"X�6.':�:1'D
'":%'"P2�(.&'�(31330X�'.E"%3F6$"E.7"� J7�����						O�;�?�C��-1'1$k7.32
Y�@���%'"8136%2� Y�����.3&1� "� E'��;;� A1%X"7"��� D� �

��� D� T� U�� D� <���		VD
�	���

%X'.3.�8'1E0+�%#h"1�/%9'%80+�&1%$%&"�+�'.E"%.6:"/3%8:k+�$.3El.j:D
3%D&1%X"7"*186"1�6.':0

�.32�� f�TEDC�O�� '.E"%56%$%&"*186%1� '.P%3"'%/.3"1� :1''":%'"P2� (.D
&'�(31330X�/�'1(F$k:.:1�./.'""�3.�,1'3%#0$k86%P�?L<�;�Y�)���/.83"6%/.2
Y�Z��<:F6"32�e�Z��f'"E7.32�@�[��eFl.'"3.�;;�B.7�H1��D�<���	�	D�	V��

�.33�� fDBI�E� Q�m�� =4136.� #1(%9.83%8:"� ?L<� %'&.3"(.4"1P� n-.#$"6
<":"(13n�J<e?O�;;�?:%7��:1X3"6.�(.�'F#1H%7��D��

���D�T�����D�<��NDI�

>.887%:'13.� 71:%E"6.� %9'1E1$13"�� #1(%9.83%8:"� >?=� .:%7�� 531'&%D
#$%6%/� 9%� �V� 9%6.(.:1$�72� "89%$k(�� .3:"�E1'�� %'&D4"1P� <e?� n-.#$"6
<":"(13n�9'"�8%8:./$13""�89"86.��	�3."XFEl"X�?L<�8:'.30�

�.34�� n
GDO
	cDE�O�� (.&'�(313"1� 718:3%8:"� /� '1(F$k:.:1� ./.'""� 3.
'.E"%X"7"*186%7� (./%E1� /� B%7861DU� ;� b�?�� C('.1$k2� Y�[�� ?':17%/2
C�[��@.(.'%/�"�E'��;;�[1:1%'%$%&"��"�&"E'%$%&"���D��

���D�T����D�<��NDI�

"3H131'3.�� &1%$%&"�� %X'.3.� 8'1E0+� '.E"%.6:"/3%1� (.&'�(313"1+� '.D
E"%X"7"*186"P�(./%E+�./.'"�

�.3��� n
GDOo	OBOlDC�X	D�� .8916:0� 9'"� %#1(/'1H"/.3""� '.E"%.6:"/D
30X� %:X%E%/� 3.� 89146%7#"3.:.X� >f� ;� )�)�� )1'#%/2� ��f�� )1'#%/.2
=�A��-%$k86"P�"�E'��;;�>.E"%56%$��9'%#$��/��E1'��531'&1:"61�"�9'"�6%3D
/1'8""� 9'%"(/%E8:/.�� =#3"3�� 8"79�� �N� [13E1$11/�� 8i1(E.� 9%� %#h1P� "
9'"6$�� X"7""2� z=#3"3862� ��� 7.�� D� N� "G3�2� �

�{�� >1j�� E%6$�� D� =#3"3862
�

���D�B�����D�<��U��

-'"/1E130� '1(F$k:.:0� '.E"%56%$�� %#8$1E%/.3"�� �
� 9'1E9'"�:"P� 9%
%#1(/'1H"/.3"G� >?=� 8� �
I
� 9%� �

�� &�� C88$1E�� 9%$1P� >C� 9'%/%E"$"� /
(%31�8:'%&%&%�'1H"7.2�8.3":.'3%D(.h":��(%31�"�(%31�3.#$GE13"�2�3.�6.HD
E%7� 9'1E9'"�:""� 8� %:#%'%7� 9'%#� 9%*/02� /%E02� '.8:":1$k3%8:"�� -%� 8%/%D
6F93%8:"�E.330X�E1$.1:8��/0/%E�%�:%72�*:%�%83%/��/6$.E�/�%#3.'FH��6%'D
'1$�4"G�J6%5j��6%''1$�4""�E%X%E":�E%�	2
NO�/3%8�:�/31l3"1�j.6:%'02�31
%:3%8�h"18�� 6�E1�:1$k3%8:"� 89146%7#"3.:%/��=83%/�� :.6"7�j.6:%'%7� �/D
$�1:8��j%3��].�1&%�/0*1:%7�6%''1$�4"��"8*1(.1:��L:%�9%(/%$�1:�9%E:/1'D
E":k� /0/%E� %� :%72� *:%� E1�:1$k3%8:k� 89146%7#"3.:%/� 9%� %#1(/'1H"/.3"G
>?=�31�%6.(0/.1:�(.71:��/$"�3"��3.�=<�



��

�.3��� n
GDOo	OBOlDC�X	DV� 9.89%':� 8914".$"("'%/.330X� 9'1E9'"�:"P
9%�%#'.h13"G�8�'.E"%.6:"/307"�%:X%E.7"�;�=�B��-%$k86"P2�B�C��-.'.7%D
3%/.2�)�)��)1'#%/�"�E'��;;�>.E"%56%$�� 9'%#$�� /� �E1'�� 531'&1:"61� "� 9'"
6%3/1'8""� 9'%"(/%E8:/.��=#3"3�� 8"79�� �N�[13E1$11/�� 8i1(E.� 9%� %#h1P� "
9'"6$�� X"7""2� z=#3"3862� ��� 7.�� D� N� "G3�2� �

�{�� >1j�� E%6$�� D� =#3"3862
�

���D�B�����D�<������

>.(E1$0�E%6F713:.��%#h"1�8/1E13"�+�9'%"(/%E8:/��E1�:1$k3%8:k+�%#iD
17+� 9.'.71:'0�"� 91'"%E"*3%8:k�'.E".4�� 6%3:'%$�+� '1(F$k:.:0�'.E"%56%$�
%#8$1E%/.3"�+� 6%79$168�� %4136.� 8914".$"("'�� 9'1E9'"�:"�+� (.6$G*13"1�
=:$"*":��*1':0�'.E"%56%$��9.89%':.�D�9%$%H13"�2�F*":0/.Gh"1�8914"j"6F
9'1E9'"�:"P�9%�%#'.h13"G�8�>?=+�9%$%H13"1�%�&1%$��"�&"E'%&'��X.'.6:1D
'"8:"61� 'D3.� '.89%$%H13"�� 8914".$"("'�� 9'1E9'"�:"�2� X.'.6:1'"8:"6.
:1X3�� #.'k1'%/� 3.� 9F:"� '.89'%8:'.313"�� '.E"%3F6$"E%/� /� =<2� %#i17� "
'1(F$k:.:0�6%3:'%$�2�.�:.6H1�6%79$168��%4136.�8914".$"("'��9'1E9'"�:"��

�.4���p�`DV!�04�/�9%*/.X�"�9'%EF64""�'.8:13"1/%E8:/.��'�386%P2��.D
$FH86%P2� ='$%/86%P� "� BF$k86%P� %#$.8:1P� (.� �
I�D�

�� &%E0� ;� A�B�� )%D
'%#k1/2�Z�Y��AF*.3%/2�?�?���F'&.3%/2�]�@��[.'6"3.��D��'�386��A'.3"2��

���D

��8�

�.4���q	OBOlDC�X	D��9%8$1E8:/"��'.E"%.6:"/3%&%�(.&'�(313"��3.�bHD
3%7�`'.$1��D�[���@.F6.2��

���D�����8�

�.4.���"��������������������x� �w�������������� x�����r�����Dxr��������
������r�������D���x�������s�r���!��������������� �������������].h":.�%6'FD
H.Gh1P� 8'1E0� %:� '.E"%3F6$"E%/� "(� %:X%E%/� �E1'3%&%� :%9$"/.� ;;� R���
�������������������D��

���D�~������I2�T��D���D�����NUD�I
�

�.40�������"6�,(�d��� ����#� ���+#�&� ��/���!�D���������������������x
R�DUN�  ��s�������� ��� ���� �� )%(E1P8:/"1� '.E"%.6:"/30X� %:X%E%/� 3.� &'F990
3.81$13"��;;�Q��������������������S����!���D��

���D�~�����V2�T����D������
D����

�.41�� ��[#� '����� ��#��#�  ����� ��������� *���� �w�� ���������� �x
�������������������������p�������z����{�p��x��Tr������������R����2�������2��r��
UDI2� �

�� �� -1'1/%(6.� '.E"%.6:"/30X� 7.:1'".$%/� /� �.3.E1� ;;� Q���� ��
����������}��������������D��

���D�~����V2�T����D�����	UD��	�

�.3.E.�D�%E3.�"(�/1EFh"X�8:'.3�"79%':"'FGh"X�"$"�5689%':"'FGh"X
�E1'��7.:1'".$0��].�&%E�/�8:'.31�91'1/%(�:�%6����7$3�6%3:1P31'%/�"�F9.D
6%/%6�8�>)��<'1E"�3"X�U	�:08��1E��9'"X%E":8��3.�F'.3%/FG�'FEF2�11�6%3D
413:'.:0� "$"� 9%$F9'%EF6:02� 3.9'"71'2� ��~�� "� �u��� <� �
I�� 9%� �

�� &&�
(.'1&"8:'"'%/.3%� ��U� :'.389%':�� "34"E13:%/�� C(� 3"X� ��� %:318130� 6� &$�
./.'"�72�/�:��*��8%�871':��"8X%E.7"��-'1E8:./$13%�%9"8.3"1�V�./.'"P30X
8$F*.1/��/��
I��&��D�8�������"��
���/��
IN�D�����p�2�/��
I
�D�������"�/��

	�&��D
���	p���%38:.:"'%/.3%2�*:%�:'.389%':��./.'""�8�'.E"%.6:"/��7.:1'".$.7"�/
41$%7�31�%:3%8�:8��6�6.:1&%'""�8Fh18:/��'"86.�



��

�.42�������#�9�����5������������,--���/���������������������������
��� pw���� ���sD�N2� �r����� �� >.E"%.6:"/3%1� (.'.H13"1� /� ,1$�#"3861D�N2
>%88"��;;����r�����������x�v���!�������w��v������������D��

���D�~�����I��D
���N	UDN�I�

�.43�� ��::� �� ��� �,�-� ��'��� ����#<�� ��/�� ���s� ����r������� x��
���������������������������������������>.8*1:�'"86.�E$��'.#%:�9%�56%$%&"*1D
86%7F�/%88:.3%/$13"G�;;�����������r��}����������D��

���D�~�����N2�T����D���
�V�D�N��

�.44�� ��<�����R���w�x����r�����������������w����r��R�sw��������!���
��-%"86��E1'30X�(.X%'%313"P�7%H1:�"(713":k�9'%&'.77F�'.(/":"��%8:'%D
/.�<.X.$"3�;;�uxx�w����Q����D��

���D�~����N�2�T�����D����V��

].9��8:'.302�<e?�"�d9%3"��9'1E$%H"$"�8%/718:��9'%&'��'.(/":"��%D/.
<.X.$"3�� )� *.8:3%8:"2� /18:"� 8%/718:�� 9%"86� "� '.('.#%:6F�718:%'%HE13"P
31j:"��=E3.6%� (.X%'%313"1� �E1'�� %:X%E%/� "� >?=� /� 5:%7� '1&"%31� 7%H1:
9%/$"�:k�3.�/%(7%H3%8:k�/1E13"��6.6"XD$"#%�'.('.#%:%6��`'%/13k�'.E".D
4""2� "(71'�170P� /� '1&"%31� 9'1E9%$.&.170X� '.('.#%:%62� 6%$1#$1:8�� "
9%E3"7.1:8��E%�*'1(71'3%�#%$kl"X�(3.*13"P2�:��6��(.X%'%313"��"3%P�'.(
9'%"(/%E"$"� #1(� F9.6%/6"� /� 8%%:/�� %#%$%*61�� �'%71� :%&%2� #0$"� 8$F*."2
6%&E.�>?=�8#'.80/.$"�/�7%'1�/�'1(F$k:.:1�6.:.8:'%j0��-'1E9%$.&.$%8k2
*:%�/%(7%H��F'%/13k�'.E".4""�7%H1:�F3"*:%H":k�/81�H"/%1�/�E.33%P�.6/.D
:%'""��L:%�8E1$.1:�31/%(7%H��'.#%:F�/%E%$.(%/��@.�9'./":1$k8:/��F'%/31
#0$�9%E9"8.3�E%&%/%'�%�31/%(7%H3%8:"�"89%$k(��.6/.:%'""�F�%D/.�<.X.$"3
E$��(.X%'%313"��>?=�

�.4��� %�#(��� '���� �������2� �r������ ����r�2� ���� ������� �x� ���������
����������� ������������C8:%'"�2� :16Fh11� 8%8:%�3"1� "� :13E134""� /� '.('.D
#%:61�8:.3E.':%/�9%�(.h":1�%:�'.E"%.6:"/30X�"8:%*3"6%/�;;�}�����w����D
�

���D�~�����	2�T�N��D������	�D���V�

�.4�������#���������w���w���r�� ���!��������������w���� ���������x�������
���!r��� r��� ���������������� �� r�� ��� ����� ����������������� z�����{� p����!�
n���������!����n��������ND�������2��

����C(F*13"1�/%(7%H3%&%�/%(E1P8:D
/"�� 3.� %6'FH.GhFG� 8'1EF� 9'"� (.X%'%313""� '.E"%.6:"/30X� %:X%E%/� ;;
}����R����!���������D��

���D�T������D�������D��
�

C88$1EFG:8�� &$F#%6"1� &1%$�� j%'7.4""� 8� 41$kG� /%(7%H�� FE.$13"�� /
3"X� >?=� 89%8%#.7"2� 9'1EF87.:'"/.Gh"7"� "� 31� 9'1EF87.:'"/.Gh"7"� "X
"(/$1*13"1��C88$1E��3.9'./$130�3.�'.('.#%:6F�71:%E%/�"(%$�4""�>?=�%:
$G#%P�.&'188"/��8'1E02�%8%#133%�/%E02�.�:.6H1�(.h":F�=<�%:�7"&'"'FGD
h"X� '.E"%3F6$"E%/�� A1%$�� "88$1E�� 9'%/%E"$"� 8� 41$kG� /0#%'.� 9$%h.E6"
E$�� 9%E(17�� $.#��<� 9%7%hkG�8%(E.3"���D71'3%P�7%E1$"� &1%$��j%'7.4""
"(F*.$"� 9%/1E13"1� 7.:1'".$%/� 9%E� /%(E1P8:/"17� '.($"*�� 71X.3�� :1'7�� "
'.E"%$��j.6:%'%/�/�F8$%/"�X�"(71313"��9.'.71:'%/�"�3.�'.(3%P�&$F#"31�
�0$"�9'"713130�'.($"*��71:%E0�"88$1E��J'.E"%F&$1'%E�2�&1%7%'j%$��.3.D
$"(2�"(F*13"1�9.$1%3:%$��E.330X2�&1%E1(��"(71'13"�O�



��

�.�����,8���������,����;����#�+��}��w������������w������� �������!��x
��������������������!���r��r��������!���������w��yr�����[1X.3"*186%1�"�j"("D
*186%1� 91'171h13"1� 9%*/� "� '.8:13"P� 6.6� 71:%E� 81$k86%&%� X%(�P8:/.� ;;
R�����������������������D��

���D�~������U2�T��D���D�����NDU
�

�.���� *�,�� +����� 9,�#��� '���  ��#(�##�#<� \�� v������������� �������� �x
�r�����D������D�������q�������������xr�r��D������������L6%$%&"*186%1�/%(D
E1P8:/"1�?L<�D�9'%l$0P�%90:�"�91'8916:"/0�;;�Q������������!�D�D�������
����r��������������w�����D��

���D�~�����V	2�T����D������D�
�

�.�.��*,�:�&���;�����#�#�9�/��~�!��������r���s���x���D

�x���� r����2
������x���2�������������������������������C(F*13"1�9%&$%h13"��6%'3�7"�'.8D
:13"P� '.E"%3F6$"E%/� "(� 718:� (.X%'%313"�� H"E6"X� 3"(6%'.E"%.6:"/30X
%:X%E%/�;;����v���������r�������D��

���D�~������2�T�V��D����U
�DU

�

�.�0����:-��'�� Q������������x�pw���� ���s�����pw���� �����)91*.:$1D
3"��%:�,1$�#"386.�"�,1'3%#0$��;;����������D�������w���D��

���D�S���I2
T����D�R���V�D�V
�

�.�1���,--��������������������������������������������������������w�
x������ R������ ������ �� >.E"%.6:"/301� %:X%E0� "� (.&'�(313"1� /� #0/l17
<%/1:86%7�<%G(1�;;�v�������������R���������w�����D��

���D�~�����U2�T�V��D
����	�D�	V�

�.�2�� 9��:�>#�-8� ��)��� +>���#�� )�5��� ���6��#�� *�d�� �����������
���������������x��w�����w�������2��w����������>.E"%.6:"/3%1�(.&'�(313"1�/
'161�B1*.2�`'.$�;;������w��w����D��

���D�~�����N2�T�N��D����VI�DVII�

�.�3��'��"��������w�� �����������x� �������D������� �������������D�w��!�
��������������� r����������� ��� ����D����r��� ��������������=#8FHE13"1�%#FD
8$%/$1330X�6$"7.:%7�56%$%&"*186"X�"(71313"P�J"�8/�(.33%P�8�5:"7�31%9D
'1E1$133%8:"� 9'"� %41361� 7%&"$k3"6%/� '.E"%.6:"/30X� %:X%E%/O� ;;
����� ������v�!�������!���R������R�x�����D��

���D�~����V�2�T��D���D�����I�D�		�

�

V

�.�4��^@	OE�Q�Q���rkb
�E
�J�F��[1:%E0�.3.$"(.�/$"�3"��9'%70l$13D
30X�%#i16:%/�3.�(E%'%/k1�3.81$13"��� J@.� 9'"71'1� .:%7�� 8:.34"PO�;�>%8�
56%3��.6.E��"7��A�)��-$1X.3%/.��D�[���C(ED/%�)]-C2��

V��D�����8�

�.����KOsb
��NH��,1'3%#0$k86.��./.'"���>.E".4"%3301�9%8$1E8:/"�
E$��3.8:%�h1&%�"�#FEFh"X�9%6%$13"P��D�["386��)0l��l6�2��

V��D�NUV�8�

-'%.3.$"("'%/.30�'.E".4��9%8$1E8:/"��*1'3%#0$k86%P�./.'""�"�9'1ED
8:./$130�71:%E"6"�91'8%3��%4136"�'"86.�/�(./"8"7%8:"�%:�E%(0�%#$F*13"��
Z1:.$k3%� '.887%:'130� 71E�D#"%$�� .8916:0� /%(E1P8:/"�� "%3"("'FGh1&%
"($F*13"��3.�%'&.3"(7��-%6.(.3%2� *:%�'.E".4"�� �/$�1:8��7%h307� 6.341D



�V

'%&��j.6:%'%7�"�E.H1�9'1E1$k3%�3"(6"1�E%(0�%#$F*13"��/1EF:�6�9%�/$1D
3"G�/'%HE��E1j16:%/�"�&131:��#%$1(31P�

'.E"%3F6$"E0+�"%3"("'FGh11�"($F*13"1+�/31l311�"�/3F:'13311�%#$FD
*13"1+�E%(0�"($F*13"�+�'.6+�$1P6%(0+�3.8$1E8:/13301�(.#%$1/.3"�+�&"9%:"D
'1%(

�.����NOElUk
�?�?��� JDhO�OE�F�Y��=� 9'%#$17.X� '.E".4"%33%P� #1(%D
9.83%8:"� "� 9%8$1E8:/"�X� (.X%'%313"�� '.E"%.6:"/30X� %:X%E%/� /� 7%'�� "
%61.30�;;�L6%$%&"��9'%7��9'D/.��D��

V��D�T����D�<���	D�
�

<� 9%("4"P� 8"8:17�� 9%EX%E.� "� 6%34194""� 56%$�� '"86.� '.887%:'13.
9'%#$�� '.E".4�� #1(%9.83%8:"�� -'"/1E130� "� 9'%.3.$"("'%/.30�j.6:�� E.3D
301�"�71HEF3.'��.8916:0�9'%#$��(.X%'%313"��>?=��Z.3.�/1'%�:3%8:��%413D
6.�9%8$1E8:/"P�"X�(.X%'%313"��/�/%E0�["'%/%&%�%61.3.�

�.����e`b
B	OE�?�e��[1:%E%$%&"��8"8:173%&%�.3.$"(.�"8:%*3"6%/�'.D
E".4"%33%P�%9.83%8:"2�9'%&3%("'%/.3"��"�%4136"�'.E".4"%33%P�%#8:.3%/D
6"�"�F'%/31P�'"86.�;�>%8��.6.E��3.F6��<.36:D-1:1'#F'&��3�D"��413:'�56%$�
#1(%9.83%8:"��D�<-#�2��

V��D�UI�8�

�.����PTDc�TDD�7"3"7"(.4""�%9.83%8:"�'.E"%.6:"/30X�%:X%E%/�"�"X
'1.$"(.4"�� /� 9'%16:30X� '.('.#%:6.X� '1.6:%'%/� �@� ;� )�C�� `8.3%/2
?�A��g"6F3%/2� [�f�� B'%�3%/� "� E'�� ;;� �� >%8�� 3.F*�� 6%3j�� 9%� (.h":1� %:
"%3"("'FGh"X� "($F*13"P� �E1'�D:1X3�� F8:.3%/%62� =#3"3862� �	D��� 813:�2
�

V��B1(��E%6$��D�=#3"3862��

V��D�B�����D�<�����D��N�

-'1E$.&.1:8��(.713":k�8:.$k�:"9.��_�I@
�/3F:'"6%'9F8��%#%'FE%/.3"�
'1.6:%'.�#1(3"61$1/%P�8:.$kG2�*:%�9'"/1E1:�6�F713kl13"G�'.E"%.6:"/3%D
8:"�31'H./1Gh1P�8:.$"2�:��1��6�83"H13"G�>?=�9'"�E17%3:.H1�%#%'FE%/.D
3"��

�.�.�� YDBX��� J��� ^�b�T� Y�� C8:%*3"6"� '.E"%.6:"/3%&%� (.&'�(313"�� /
[F'7.386%P�"�?'X.3&1$k86%P�%#$.8:�X�;;�Z%6$.E�%#i1E"313"��n�1$$F3.n�
D��

V��D��NU�8�

�.�0���XO_���OXcD�'.E"%.6:"/3%&%�(.&'�(313"��718:3%8:"�9'"�./.'""
3.� <"#"'86%7� X"7"*186%7� 6%7#"3.:1� J&�� B%7862� .9'1$k� �

�� &�O� ;� ��?�
A.$Fl6"32�<�)��A%'#F3%/2�B�?��A%'�*136%/.�"�E'��;;�-'%#$170�#1(%9.83%D
8:"�9'"�*'1(/0*.P30X�8":F.4"�X��D�[���)C@CBC2��

V��D�)09�����D�<���VDU	�

=:%#'.30�"�"(F*130�9'%#0�9%*/�"(�'D3.2�9'"706.Gh1&%�6�<"#�� X"7�
6%7#"3.:F�J&��B%786DUO2� &E1�/�.9'���

��&��9'%"(%l1$�/('0/�.99.'.:.2�8%D
E1'H.h1&%� /08%6%'.E"%.6:"/�� 9'%EF6:0� 91'1'.#%:6"� %#$F*�� dB�� =9'1E1D
$130�5$1713:��"�'.E"%3F6$"E��8%8:./�9'%#2�8%E1'H��8:'%34"�D
	�"�"(%:%D
9%/�9$F:%3"���<�9%7%hkG�:/1'E%:1$k30X�:'16%/0X�E1:16:%'%/�#0$%�%9'1D
E1$13%� 9'%8:'.38:/�� '.89'1E1$13"1� αD"($F*.:1$1P� /� 9'%#.X� 9%*/0�� @.
9%/1'X3%8:"�9'%#�%#3.'FH130�"�"(/$1*130�n&%'�*"1�*.8:"40n2�.6:"/3%8:k
6D'0X� E%8:"&$.� �		� �6;*.8:"4F�� =9'1E1$13� "X� &.77.D8916:'� "� 8%E1'H�
"(%:%9%/�9$F:%3"��



�N

9%*/.+� '.E"%.6:"/3%1� "($F*13"1+� αD"($F*.:1$"+� E1:16:%'0+� n&%'�*"1n
*.8:"40+�<"#"'86"P�X"7"*186"P�6%7#"3.:�J&��B%786DUO

�.�1�� fBUcO�DV� /� >%88""� ;;� L6%3%7"6.2� 56%$%&"�2� 9%$":"6.�� D� [��
g13:'�56%$%&"*186%P�9%$":"6"2��

V��D��VV�8�

�.�2��fTO_B�b
�3."/.H31Pl.��;;�L31'&"���L6%3%7"6.2�:1X3"6.2�56%D
$%&"���D��

V��D�T�U��D�<�����

)��.(.X8:.31�(./1'l13.�"3/13:.'"(.4"��>?=��)�X%E1�"(086.:1$k86%D
6%3:'%$k30X� '.#%:� /0�/$13%� %6%$%� �		� 718:� "X� 86$.E"'%/.3"��� =#h.�
7.88.�6'.P31�%9.8��E$��*1$%/16.�"�=<�/D/�"8*"8$�1:8��
�
�7$3�:��-'"�5:%7
9$%h.Ek� :1X3%&�� '.E"%.6:"/�� (.&'�(313"�� 9'1/0l.1:� �N� 67��� Y&%� &$�� "8:�
9%D9'1H317F� %8:.1:8�� #�� <17"9.$.:"386"P� 9%$"&%3�� �'%71� :%&%2� /� �.(.XD
8:.31�9'%E%$H.1:�E1P8:/%/.:k�'�E�8914".$"("'��'FE%F9'./$13"P2�3.�E%$G
6D'0X�9'"X%E"$%8k�V	o�E%#0/.17%&%�/�#0/l17�<<<>�F'.3.��-'%#$��$%6.D
$"(.4""�"�"(%$�4""�>?=��/$�1:8��&$./31Pl1P�

�.�3��n
GD
�DO��
I�#1(%9.83%8:k��>16%713E.4""�71HEF3.'��6%7"8��9%
'.E"%$�� (.h":1� �

	� &�� -'1E1$0� &%E%/%&%� 9%8:F9$13"�� '.E"%3F6$"E%/� /
%'&.3"(7� '.#%:.Gh"X2� %83%/�� 3.� '16%713E.4"�X� �

	� &�� ;� -%E� '1E�
C�����1"'"7D[.'6F8.��D�[���L31'&%.:%7"(E.:2��

V��D��
��8�� D� J>16%713E.D
4""�[�>]�;�[1HEF3.'��6%7"8��9%�'.E"%$��(.h":1+�-F#$���	��D�,���2���O�

�.�4�� n
GD
�DO��@�� .3%7.$""�[%86%/86%P� %#$.8:"� ;� C�?�� <%#%$1/2
?�<���.'"3%/2� ?�Y�� AF81/2� ?�?�� �%($%/+� [%86�� 3.F*�D9'%"(/%E8:/�� %#D3"1
n>.E%3n��D�[�2��

V��D�N��8�

�.����nOlOH	D��?�t���uE
�	D��i�?���POTX
	OE�t�N��)%9'%80�56%$%&"D
*186%P� #1(%9.83%8:"� 9'"� %#'.h13""� 8� '.E"%.6:"/307"� %:X%E.7"� ;;
��>%8��6%3j��9%�'.E"%X"7""2�ZF#3.2��UD�
�7.�2��

V��B1(��E%6$��D�[�2��

V�
D�<���		�

g1$18%%#'.(3%� 3%'7"'%/.3"1� E%9F8:"7%&%� 8%E1'H�� '.E"%3F6$"E%/� /
%:X%E.X� 3.� %83%/1� 9'1E1$�� :1X3%$�� 9%6.(.:1$1P� E1P8:/FGh"X� "� 9'%16:"D
'F170X� 9'%7�� F8:.3%/%62� %#1891*"/.Gh"X� 7"3�� 6%34D"� E%$&%H"/Fh"X� '.D
E"%3F6$"E%/�� L:%:� 9'"34"9� E%$H13� #0:k� 9%$%H13� :.6H1� /� %83%/F� #%$11
8:'%&%&%�%9'1E1$13"��>?=�"�"X�6$.88"j��/�%83%/��3%'7.:��E%6F713:.X�

�.����nI_CD	OE�m�K���F
cE��E�P�F���WTOBOE�m�Q��_'.3"$"h.�%:X%E%/
&"E'%71:.$$F'&"*186"X� (./%E%/� 9%� 91'1'.#%:61� '.E"%.6:"/30X� 'FE� 6.6
"8:%*3"6"�56%$%&"*186%P�%9.83%8:"�;;�L6%$%&"��9'%7��9'D/.��D��

V��D�T���
D�<���ND�U�

Z.3.�'.E".4�D&"&"13��%4136.�%:X%E%/�F'.3%E%#0/.Gh1P�9'%7D8:"2�X'.D
3�h"X8��/�X/%8:%X'.3"$"h.X2�6.6�316%3:'%$"'F170X�"8:��(.&'�(313"��=<
18:18:/��'.E"%3F6$"E.7"��=413130�/%(7%H301�E%(0�/%(E1P8:/"��3.�3.81D
$13"1�"�=<�

�0����q	OBOlDC�X	D��.8916:0�:1X3%$%&"*186%&%�9'%4188.�FE.$13"��'.D
E"%.6:"/30X�h1$%*30X�71:.$$%/� 8� 9%/1'X3%8:1P� '1.6:%'3%&%� %#%'FE%/.D



��

3"��;�<�@��<6%7%'%X%/.2�?�A���.'.#.l2�Y�?�� �%*1:6%/.� "� E'��;;� �� >%8�
6%3j��9%�'.E"%X"7""2�ZF#3.2��UD�
�7.�2��

V��B1(��E%6$��D�[�2��

V��D�<������

-'"�5689$F.:.4""��E1'��F8:.3%/%6�8�:19$%3%8":1$�7"�D�h1$%*��71:.$D
$.7"2� .� :.6H1� :1'7%57"8�� 9'1%#'.(%/.:1$1P� 531'&""� FE.$13"1� %8:.:6%/
h1$%*��71:.$$.� 8�%#%'FE%/.3"�2� '.#%:./l1&%� 8� 3"7� /� 6%3:.6:12� �/$�1:8�
31%#X%E"7%P�%91'.4"1P�:1X3%$��'1&$.713:.�9'"�9%E&%:%/61�%#%'FE%/.3"�
6�'17%3:F�"�/0/%E.�1&%�"(�5689$F.:.4""��-'1E8:./$130�'1(F$k:.:0�"88$1E�2
'.('.#%:6"�"�/31E'13"�� 6'F&%%#%'%:�� :1X3%$�� 89%8%#.� FE.$13"��'.E"%.6D
:"/��h1$%*��71:.$$%/�8%8:./.7"�3.�%83%/1�#F:"$41$$%(%$k/.�

�0�����-��&�8���)���/&,6���#�-&�;����v��������������������������xx����
�x��r�����D�����������r����������w��R�r�w������������L6%$%&"*186.��"�71E"D
4"386.��%4136.�9'%"(/%E8:/.��E1'3%&%�%'FH"��3.�bH3%7�`'.$1�;;�R���
�������������������D��

V��D�~�����V�2�T��D���D�����DI�

�0�.�� ����-� ������ /����"������ �������!����� �xx���� �x� �� ���D������ �����
���������w����������������>.E"%$%&"*186%1�/%(E1P8:/"1�3.�56%$%&"G�718:
'.(71h13"�� %:X%E%/� 8� 3"(6"7� F'%/317� '.E".4""� J3"(6%'.E"%.6:"/30X
%:X%E%/O�;;������w��w����D��

V��D�~�����U2�T�V��D����V	�DV���

�0�0����8���-#(��*�����*��8�#���*�����������������������>.E"%.6:"/D
301�%:X%E0�;;�|�����v����������������D��

V��D�~������2�T�V��D����V�NDVUN�

�0�1��$�����-�����w��������������������v���w���<.7%1�&'�(3%1�718:%�3.
]17$1�;;�T���R����D��

V��D�~�����V�2�T��
����D�����VD�U�

<��
VN�9%��
I��&&��/�&��_.3j%'E2�l:��).l"3&:%32�<e?2�3.�:1''":%'""
'1(1'/.4""� 9$%h.EkG� �VN�� 67�� 9'%"(/%E"$8�� 9$F:%3"P� E$�� 3FHE� .'7""
<e?�� ].� 5:%� /'17�� %:X%E0� 9'D/.� 31� F3"*:%H.$"8k2� .� #0$"� 8/.$130� "$"
(.X%'%3130�3.� 5:%P�H1� :1''":%'""��-'1E9%$.&.1:8�2� *:%� 86%9"$%8k�%:X%D
E%/�8�/08%6%P�'.E"%.6:"/3%8:kG��
	�:08��7��"�U�	�7$3�7��H"E��%:X%E%/
#%$11�8$.#%P�'.E"%.6:"/3%8:"��a"E��%:X%E.7"�31"(/18:��8%8:./.�(.9%$31D
3%��UU�8:.$k30X�'1(1'/F.'%/�176%8:kG�9%�V			�7���Z%�8"X�9%'�/��I�"(�3"X
9'%E%$H.1:8��6"913"1�8%E1'H"7%&%2� /0(/��'.E"%.6:"/��'D4"�7"2� 8%9'%/%D
HE.Gh"7"8��91'"%E��/('0/.7"�D�/0#'%8.7"�&.(%/�"�9.'.2�9'%'0/.Gh"7"D
8��*1'1(�%#'.(%/./lFG8��3.�9%/1'X3%8:"�H"E6%8:"�/�'1(1'/F.'.X�:/1'EFG
6%'F��@.�:1''":%'""���UU�9%E(17��X'.3"$"h2�9'FE%/2�(.809��8/1'XF�6%:$%D
/.3%/� "� :'.3l1P� 8� %:X%E.7"�� -'./":1$k8:/%� <e?� 9'1E9%$.&.1:2� *:%� (.D
&'�(3�� :1''":%'"�� #FE1:� %*"h13.� 6� �	�	� &�2� *:%� %#%PE1:8�� %:� N� E%� �		
7$'E�E%$��B.6%1�'.8X%HE13"1�/0(/.3%�31�:%$k6%�:172�*:%�%#i17�'.#%:�9%
%*"8:61�31�F8:.3%/$132�3%�"�:172�*:%�31��83%2�E%�6.6%&%�9'1E1$.�E%$H3.
#0:k� E%/1E13.� %*"8:6.2� X%:�� 3.� %*"8:6F� FH1� "('.8X%E%/.3%� I�7$'E� E%$�
Z$��'1l13"��/%9'��%*"8:6"�%:9Fh13%���I�7$'E�E%$��3.�8%(E.3"1�$.#�2�6D
'.��E%$H3.�#0:k�%#%'FE%/.3.�"86$G*":1$k3%�:%*307"�9'"#%'.7"��=*"8:6.
5:%&%�8.7%&%�#%$kl%&%�/�7"'1�(.&'�(313"��8*":.1:8��"86$G*":1$k3%�:'FED
3%P����%*"8:61�9%E6$G*130�6.6�9%E'�E*"6"�:1�H1�j"'702�6D'01�/1$"�9'D/%
9$F:%3"��"�8%(E.$"�(.&'�(313"1��<'1E"�/%(7%H��'1l13"P�9'1E$.&.1:8��/8G
(.&'�(3�� :1''":%'"G� 9'1/'.:":k� /� 89$%l3FG� 89$./"/lFG8�� 8:16$%/"E3FG
86.$F�



�U

�0�2��$��&���;��v��������������w������������������w���!����������������
J�}O� �� L6%$%&"*186"1� X.'.6:1'"8:"6"� (171$k2� (.&'�(31330X� '.($"*307"
%:X%E.7"2� /� :%7� *"8$1� '.E"%.6:"/307"� ;;� ������ Q����� D� �

V�� D� ~���� I�2
T�����D����I��D�I�V�

�0�3���M�+�������[�������+����(����v�w����������x�������r����r�����x��
��w���=#%&.h13"1�$1:F*1P�(%$0�F'.3%7�;;�Tr��������w����D��

V��D�~����I2
T����D����NNDN
�

C88$1E��8%E1'H�������/�%:X%E.X�BL<2�'.#%:.Gh"X�3.�F&$12�9'1E8:./$�D
G:� (3.*":�� '.E"%56%$�� "3:1'182� :�� 6�� /� 419%*61� '.89.E.� 5:%&%� 5$1713:.
"71G:8��3186%$k6%�'.E"%3F6$"E%/2�/6$G*.��'.E%3�"�1&%�E%*1'3"1�9'%EF6D
:0��-'%#0�F&$�2�l$.6.�"�$1:F*1P�(%$0�#0$"�/(�:0�3.���"3E"P86"X�BL<�"
9%8$1� %#$F*13"�� :19$%/07"� 31P:'%3.7"� "(71'130� 71:%E%7� :'16%/0X� E1D
:16:%'%/�3.� 8%E1'H�� ������`8:.3%/$13%2� *:%� 6%34D"� F'.3.� /�l$.61�%6.(.D
$"8k�/0l1�/�8'1E��/��2N�'.(.2�*17�/�"8X��F&$12�.�/�$1:F*1P�(%$1�D�/��2U�'.(.�

$1:F*.�� (%$.+� '.E"%3F6$"E0+� %#$F*13"1+� 31P:'%302� F'.3+� 9%/0l13"1
8%E1'H.3"�+�%:X%E0�BL<+�C3E"�

�0�4���#[������$��� ���#[(�/�5���w���xx������x��w��������������������
�w�� ������r������ ���x�������� �x� ��w�������w�D�������� J�����w����2
t�����������O� �� )$"�3"1� X'%3"*186%&%� %#$F*13"�� 3.� '19'%EF6:"/3%8:k
u�w�������w�Dt������� J�����w����2� t�����������O� ;;� }������ v�������� ����� D
�

V��D�~�����I2�T����D�����	UD��V�

�0���� *������� ���� �,���8�#� ��*��� *��"�� *���� ���� ����������
���r�������� �r���D��������Dx�����D���w�� �� C77F3%$%&"*186"P� .3.$"(� .$kD
j.Dj.6:%'.�316'%(.�%9FX%$"�:'1:k1&%�9%6%$13"��;;�S�����w��yr����D��

V�
D�~�����U2�T����D���������

�0����5�["�#�������D������������������������2�w�!wD���������s���=:X%E0
8� 3"(6"7� F'%/317� '.E".4""� D� /08%6"P� F'%/13k� '"86.� ;;� v�������� R���� �
���w�����D��

V��D�~�����I2�T�����D�����VIID�V
��

�0�������<�"���,�\�����r�����V	������������r�����r�� �����r������������
�q��������� �����yr����������w���DT�!���s����C:%&� V	D$1:3"X� "88$1E%/.3"P
3.81$13"�2�91'1H"/l1&%��E1'301�/('0/0�/�_"'%8"71�"�@.&.8.6"�;;�v���!�
�������;�R�������r��������D��

V��D�~����N2�T����D����VU�DVUV�

)�7%713:� /('0/.� 3.81$13"1�_"'%8"70� "�@.&.8.6"� 3.8*":0/.$%� 8%%:D
/1:8:/133%�%6����				�"��N				� *1$%/16��=#h11� 6%$D/%�$GE1P2� 9%&"#l"X
9'"�/('0/1�"�/8$1E8:/"1�%8:'%P�$F*1/%P�#%$1(3"�E%�E16���
VN�&�2�8%8:./"D
$%� 9'"71'3%� �;�� %:� %#h1&%� 3.81$13"�� %#%"X� &%'%E%/�� Z.$k31Pl"1� 9%D
8$1E8:/"�� 6.:.8:'%j0� 7%H3%� '.(E1$":k� 3.� �� 6.:1&%'""�� :12� 6D'01� �/3%
8/�(.30� 8� E%(%P� %#$F*13"�+� 9%8$1E8:/"�2� 8/�(k� 6D'0X� 8� E%(%P� %#$F*13"�
71311� %*1/"E3.+� "� 9%8$1E8:/"�2� 31� 8/�(�� 8� %#$F*13"17�� �� �DP� 6.:1&%'""
%:3%8�:8�� '.6%/01� (.#%$1/.3"�2� 6.:.'.6:02� X'%7%8%7301� .##1'.4""2
F78:/��"�98"X��%:6$%313"��F�%8%#1P2�%#$F*13"1�6D'0X�9'%"(%l$%�/�F:'%#1
7.:1'"+�6��DP�D�'.($"*��j%'70�'.6.�"�"77F3%$%&��3.'Fl13"�+�3.6%3142�6��D



�I

P�6.:1&%'""�7%H3%�%:318:"�316D'01�:"90�$1P6%(.2�8.'6%70�6%8:"�"�&131:�
(.#%$1/.3"�����($%6.*18:/��(.#%$1/.3"�72��/3%�8/�(�� 8�%#$F*13"172�%:3%D
8�:8�� $1P6%(02� 6'%71� X'%3�� $"7j%"E30X� $1P6%(%/� "� $1P6%(%/� 8� BD
$"7j%4":.7"�F�/('%8$0X2�'.6�7%$%*3%P�H1$1(0�F�H13h"32�'.6�h":%/"ED
3%P�H1$1(02�H1$FE6.2�%#%E%*3%P�6"l6"2�$1&6"X�"��"*3"6%/�

�

N

�0����^�b�T�Y��� YDBX��� J�� -'1E9'"�:"�� �E1'3%&%� 6%79$168.�<"#"'"
;;�>.#%*"1�7.:1'".$0�n�1$$F30n��D��

N��D�T�V��D��N�8�

�0�.��F��gAD	OE� ?��� KOBU_OE� ^�� L6%$%&"*186"1� 9%8$1E8:/"�� 9%E(17D
30X��E1'30X�/('0/%/�;;�dE1'��6%3:'%$k��D��

N��D�T��	2�j1/'��D�<���VD�I�

�0�0�� n
GDOo	OBOlDC�X	
I� #1(%9.83%8:k� >%88""�� B1(�� E%6$�� 6%3j�� D
,1$�#"3862��

N��D���	�8�

�0�1����#(���-��5��� �6��#�#����������r�����������������!����xx�������
��� �w��R�����������������������%5jj"4"13:0�'.89'1E1$13"��'.E"%3F6$"D
E%/�/�56%8"8:171�'16"�<./0�;;���������������Tr����pw���D���������D��

N��D
~�����

2�T����D������D���

�

�

�0�2��fT�GOcET
A��D��31F9'./$�17%&%�'.89'%8:'.313"��'.E"%3F6$"D
E%/�/�%6'FH.GhFG�8'1EF�J&1%X"7"*186"1�#.'k1'0�3.�8716:":%/%P�%83%/1O
;� )�-�� �%/.$1/2� <�)�� [1$k&F3%/2� b�[�� -F(.36%/2� )�-�� >.1/86"P� ;� >?@2
<"#�� %:ED3"1+�=#i1E�� "3D:� &1%$%&""2� &1%j"("6"� "�7"31'.$%&""�� D� @%/%8"D
#"'86��C(ED/%�<=�>?@2�@Cg�=CAA[2��

���D�����8�

=9"'.�8k�3.�6%34194"G�.E.9:.4""�>?=�6�6%36'1:��&1%$��8'1E1�7.68"D
7.$k3%� F'./3%/1l�� 8� 31P�j%'7.X2� 9%6.(.3.� /%(7%H3%8:k� 9'"/1E13"�� '.D
E"%.6:"/�� 5$1713:%/� /� 9'%*�� X"7�� 8/�(k� 8� 8"$"6.:�� 7.:'"4.7"� &$"3"8:0X
7.:1'".$%/� /� X%E1� 9%8$1EFGh1&%�E".&131(.��-'1E$%H�� 5jj16:"/�� 89%8%#
E%$&%/'17��FE1'H.3"��J6%381'/.4""O�F'.3.�"(�H"E��@?=�3.�%83%/1�6.:"%3�
%#713.�9'%/1'13�56891'"713:.$k3%��<%(E./.1701�"86F88:/��&1%X"7��#.'k1D
'0�3.�%83%/1�7"31'.$%/� &'F990� 8716:":.�%#1891*"/.G:�31� :%$k6%� &$F#%D
6FG�%*"8:6F�:1X3��/%E�%:�F'.3.2�3%�"�"86$G*.G:�9%8$1EFGh11�1&%�/%/$1*1D
3"1�/�(.71:��6%34D�X�/�9'%41880�7"&'.4""�

�0�3��fTO_B�b@�%#1891*13"��56%$%&"*186%P�#1(%9.83%8:"�(.763F:%&%
:%9$"/3%&%�4"6$.�/��E1'3%P�531'&1:"61�;;�L6%$�� #1(%9.83%8:k�>%88""�� D
[���b'"E��$":�2��

���D�)09�����D�<����
D�UU�

�0�4��fTO_B�b@�56%$%&""�"�%X'.30�%6'FH.Gh1P�8'1E0��B1(��E%6$��3.D
F*�D9'.6:�� 817"3.'%/� 3.� 71HEF3.'�� /08:./61� n`'.$� D� 56%$%&"�D
�n�� >.(E�
n>.E".4"%33.��#1(%9.83%8:k�*1$%/16.�"�%6'FH.Gh1P�8'1E0n�� D� Y6.:1'"3D
#F'&2��

���D�<����UD�
I�



�


�0���� \)� F�HGU�
TOG�@V� 8"79%("F7� n`'.$� .:%730P�� `'.$� 9'%70l$13D
30Pn��B1(��E%6$��D�Y6.:1'"3#F'&��C3D:�9'%7��56%$%&""�`'=�>?@2��

���D�����8�

�

U

�0����nDhE
�OE�R�f��=#h"1�"�'1&"%3.$k301�9'%#$170�'.E"%56%$%&""�
D�B%7862��

U��D��IV�8�



V	

9�	+�#%�%.!	%�+���.	�,�#6!$�8	�	�# ��#(2�%$.-�
�23� #-�	�	�2�#,�2#%:�-	8 !�$.-	2�+)�%�-

�

�

�0.��� )�<���� *����� �6�#� ������ ���#����(� *���� ��!r������
��yr����������������!D����������������w�������s����x����������@%'7.:"/301
:'1#%/.3"�� "� E%$&%/'17133.�� 3.E1H3%8:k� /71h.Gh"X� 9%'%E� X'.3"$"h.
;;���!w�����������������|�����}���!��D��������������s�JQ���O+�T���2��

���D
���
��D
���

@%'7.:�� "� (.6%3%E.:�� E%6F713:02� '1&F$"'FGh"1� 9'%41EF'0� X'.313"�
)?=2� F*":0/.G:� 3.$"*"1� E%$&%H"/Fh"X� '.E"%3F6$"E%/� /� 5:"X� %:X%E.X� "
8%%:/1:8:/133%� 31%#X%E"7%8:k� '.887%:'13"�� E%$&%/'17�� 8:.#"$k3%8:"
&1%:1X3�� X.'.6:1'"8:"6� "� /71h.Gh"X� 9%'%E� J/� :1*13"1� /'1713"2� %#0*3%
(.6$.E0/.17%&%� /� 9'%16:� X'.3"$"h.� )?=O�� @.E1H3.�� "(%$�4"�� %:X%E%/
E%$H3.� #0:k� 9'1EF87%:'13.� 3.� /81� /'17�� nH"(3"n� X'.3"$"h.�� =#0*301
/%9'�� 9'%16:"'%/.3"�� 8%%'FH13"�� 9%E(17�� :1X3�� %#i16:%/� E%9%$3�G:8�
/%9'�� /$"�3"�� 6%38:'F64""� 8%%'FH13"�� 3.� E%$&%/'17�� "(%$�4"G�%:X%E%/�
<914"j��E$��E.33%&%� :"9.� %:X%E%/� �/$�G:8�� 5jj16:0� :19$%/%P� 3.&'F(6"
3.�/71h.Gh"1�9%'%E0�"�5$1713:0�6%38:'F64""�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+� /08%6%.6:"/301+
X'.3"$"h.

���������	
���
������

�

�

�0.��� fOIX�Dc�Bg�@V� 7.:1'".$� 6� 9'./"$.7� [?A?BL� 9%� #1(%9.83%P
91'1/%(61� '.E"%.6:"/30X� /1h18:/� J"(E.3"1� �
IN� &%E.O� ;;� <1'�� "(E�� 9%
#1(%9.83%8:"�;�[1HEF3.'��.&13:8:/%�9%�.:%7��531'&""��D��

���D�T�U��D�p���D
�V��

Z.30�%9'1E1$13"��9%3�:"P2�9'"3�:01�/�-'./"$.X��(.&'�(313"12�"86$GD
*":�� 9%$k(%/.3"12�E1$�h118��/D/%2� &'F(%/%P�6%3:1P31'2�7.68��3%'7�� '.#%D
*11� E./$13"12� F9.6%/6.2� >)2� 9%/1'X3%8:3%� (.&'�(3�� %#i16:2� '1(1'/F.'2
:'.389%':��"3E168�"�:��E�2�.�:.6H1�%83%/��9%$%H13"�2�6.8.Gh"18��'.E".4�
#1(%9.83%8:"2�9'%:"/%./.'"P30X�71'%9'"�:"P2�%#1891*13"��6.*D/.2�%#1891D
*13"�� /09%$313"�� 9'./"$�� �'%71� :%&%� 9'"/1E130� 9'1E1$0� .6:"/3%8:"� "



V�

(.&'F(6"�E1$�h"X8��/D/+�9%E&%:%/6.2�:'1#%/.3"��"�%8Fh18:/$13"1�6%3:'%$�
9'"�91'1/%(61�"�:'.3(":��X'.313""+�:'1#%/.3"��6�>)2�F9.6%/%*��6%79$16:.7
"� F9.6%/6.7+� 9%'�E%6� "890:.3"P+� F:/1'HE13"�� "� .E7"3"8:'.:"/�� :'1#%/.D
3"��

�0..��mST
EOC�@V�7.:1'".$� 6� 9'./"$.7�[?A?BL�9%�#1(%9.83%P�91'1D
/%(61�'.E"%.6:"/30X� /1h18:/� J"(E.3"1��
IN� &%E.O�;;�<1'�� "(E�� 9%�#1(%D
9.83%8:"�;�[1HEF3.'��.&13:8:/%�9%�.:%7��531'&""��D��

���D�T��U��D�p���D�N��

-'./"$.� [?A?BL� 9%� #1(%9.8�� 91'1/%(61� >)� F8:.3./$"/.G:� 3%'70
%#1891*13"�� /08%6%&%� F'%/3�� #1(%9.83%8:"� $GE1P2� "7Fh18:/.� "� =<� "
(.h":F�%:�"($F*13"P�"�%9.83%8:1P2�8/�(��8�6'":"*3%8:kG2�.�:.6H1�%:�:19$%D
/0X� 5jj16:%/� 8/�(�� 8� 91'1/%(6%P� >)�� =83%/�� :'1#%/.3"�2� 6D'01� E%$H30
/09%$3�:k8��� 5jj16:"/�� &1'71:"(.4"��>)+� 5jj16:"/�� 6%3:'%$k�"($F*13"�2
"89F86.17%&%� F9.6%/6%P+� 9%E6'":�� 8%8:%�3"1� $G#%&%� E1$�h1&%8�� /D/.+
E%8:.:%*�� '.881�3"1� $G#%&%� :19$.2� %#'.(FGh1&%8�� /� F9.6%/61�� -'1E8:./D
$130� %#h"1� 9%$%H13"�+� 9'1E1$0� .6:"/3%8:"� "� (.&'F(6"� E1$�h"X8�� /D/+
9%E&%:%/6.2� :'1#%/.3"��"�%8Fh18:/$13"1� 6%3:'%$�� 9'"� 91'1/%(61�"� :'.3D
(":��X'.313""+�:'1#%/.3"��6�>)2�F9.6%/%*��6%79$16:.7�"�F9.6%/6.7+�9%'�D
E%6�"890:.3"P2�F:/1'HE13"1�"�.E7"3"8:'.:��:'1#%/.3"�+�.�:.6H1�91'1*13k
'1&$.713:.4��E%6F713:%/�

�0.0��\�;����� ����������������������x����������������������r����!��x
���������������������@%/01�3%'70�[?A?BL2�'1&$.713:"'FGh"1�91'1/%(6F
'.E"%.6:"/30X�%:X%E%/�;;������������|�����}���!��D��

���D�~����V�2�T�N��D
���NU�2�NUI2�NU
2�NI�2�NI��

)�813:���

	�&��[?A?BL�%E%#'"$%�8914��.6:2�'1&$.713:"'FGh"P�91'1D
71h13"1�>?=�*1'1(�71H&%8FE.'8:/��&'.3"40��-'"3�:0P�.6:�/6$G*.1:�'.(D
E1$0��41$"�"�(.E.*"+�%83%/��%9'1E1$13"�+�%83%/��9'"34"90+�%'&D4"��71H&%D
8FE.'8:/�� 91'1/%(%6� >?=+� 71HEF3.'�� 8%:'FE3"*18:/%� /� %#$�� 91'1/%(%6+
'%$k�[?A?BL��-'"/1E13�9%$30P�:168:�.6:.�

�0.1�� \�;7���w��!���~��w��x���s����xr�� �������������� x����������>16%D
713E.4""� [?A?BL� 9%� X'.313"G� '.E"%.6:"/30X� %:X%E%/� ;;� v��s��������D
������w�x���D��

���D�~����
	2�T�U��D������I�

<%%#h13%� %� '16%713E.4"�X� [?A?BL� 9%� X'.313"G� "� %#'.h13"G� 8
>?=2�8%E1'H.h"7"8��/�[1HEF3.'��6%E1681�9%�%#'.h13"G�8�>?=2�/�91'1D
816.Gh"X� &'.3"40� &%8FE.'8:/� 6%3:1P31'.X��=83%/�� :'1#%/.3"1� D� 3"� %E3.
8:'.3.�31�E%$H3.�9'"3"7.:k�>?=2�9%6.�%3.�31�#FE1:�"71:k�/�8/%17�'.89%D
'�H13""�F8:.3%/6"�"�6%79$1680�9%�%#'.h13"G�"�FE.$13"G�>?=�

�

�

�0.2�� F�HGU�
TOG�@V� "38:":F:� #1(%9.83%8:"� 8$%H30X� :1X3"*186"X
8"8:17� ;;� -'%#$170� #1(%9.83%8:"� 9'"� *'1(/0*.P30X� 8":F.4"�X�� D� [��
)C@CBC2��

���D�)09��V��D�<���DI�

�%34194"��"�8:'F6:F'.�[1HEF3.'%E3%&%�"38:":F:.�#1(%9.83%8:"�8$%HD
30X�:1X3"*186"X�8"8:17�



V�

�0.3��5�������������x�����q��������������������x��� r������x���|���-1D
'187%:'� 8:.3E.':%/� 9%� (.X%'%313"G� 3"(6%.6:"/30X� %:X%E%/� ;;� �����
�����D��

���D�~�����U2�T����D������D�V�

Z.3�6'.:6"P�%#(%'�9'1E$%H13"P�6%7"8��9%��E1'��#1(%9.83%8:"� JTRpO
9%� 91'187%:'F� 8:.3E.':%/� /� %#$�� (.X%'%313"�� >?=2� *.8:"*3%� (./1'l�� 6
U��3/�� �

�� &�� J/� %:3%l13""� @?=O�� =:71*1302� /� *.8:3%8:"2� 9'1E$%H13"�
TRp��/�*.8:"�8:.3E.':%/2�6.8.Gh"X8��6$.88"j��@?=2�E%#./$130���3%/0X
6.:1&%'""�D�71:.$$%$%7�"�/"3"$X$%'"E02�6'F93%&.#.'":��71:.$$%6%38:'F6D
4""2�#1:%3��>?=+�/�*.8:"�89%8%#%/�(.X%'%313"��D�%:/1'HE��>?=�8%�8'%6%7
(.X%'%313"��3.��		DN		�$1:�'.(71h.:k�/�8914".$k3%�%#%'FE��7%&"$k3"6.X2
41713:��'D'0�8%�8'%6%7�(.X%'%313"��N	�$1:�D�/�%#0*30X�:'.3l1P30X�(.X%D
'%313"�X���'%71�:%&%2�8:.3E.':0�E%9%$3130�8:.:k�7"2�6.8.Gh"7"8��(.X%D
'%313"�� >?=� 9'"� E17%3:.H1� 89"8�� �E1'�� %#i16:%/� J71:.$$%6%38:'F64""2
6'F93%&.#.'":�� %#%'FE%/.3"12� #1:%3O�� -'1E9%$.&.1:8�2� *:%� %#3%/$�� 8:.3D
E.':0�#FEF:�.9'%#"'%/.30�3.���v�Q�D�9'"�%#'.h13""�8�>?=�E17%38:'.4�
d>��u���

�0.4�� �����#<� %���� Q������������� ��!r�������� x��� �w�� ��x�� ���������� �x
����������������������z����{�p��x��Tr������������R����2�������2��r���UDI2��

�
��[1HEF3.'%E301�9'./"$.�#1(%9.83%P�91'1/%(6"�'.E"%.6:"/30X�7.:1'".D
$%/�;;�Q�����������������}��������������D��

���D�~����V2�T����D����I
D
��

)91'/01�9'./"$.�9%�#1(%9.8��91'1/%(61�'.E"%.6:"/��7.:1'".$%/�#0$"
%9F#$"6%/.30�[?A?BL�/��
���&��].�9%8$1EFGh"1�&%E0�/�8/1:�/0l$"�1h1�N
"89'./$�� "� E%9%$3�� "(E�� 5:"X� 9'./"$2� .� :.6H1� 3186�� 81'"P� '16%713E.4"P�
L:"�E%6F713:0�8%8:./$�G:�%83%/F�E$��71HEF3.'��"�3.4��%'&.3%/�9%�%#18D
91*13"G�8%X'.33%8:"�>)�9'"�91'171h13""�:'.389%':�� 8'D/.7"��)� 8/�("� 8
9%�/$13"17�3%/0X�7.:1'".$%/2�%#$.8:1P�9'"71313"��'.E"%.6:"/��9'19.'.D
:%/2�8%/1'l138:/%/.3"17�8'D/�91'1/%(6"�6��

��&��9'1E8:%":�9%E&%:%/":k�"
"(E.:k�3%/FG�'1E��9'./"$� 91'1/%(6"��-'1E8:./$13� 81:1/%P� &'.j"6� 9%E&%D
:%/6"�5:%&%�E%6F713:.�8�9'"$�

�

V

�0.�������,#������ r���r�������������������������� �����[%'.:%'"P�3.
%61.3"*186"1�(.X%'%313"��'.E"%.6:"/30X�%:X%E%/�;;�Tr���T����J�R�O��D
�

V��D�~�����U2�T�N��D�����	�

)�3%�#�� �

�� &�� #%$kl"38:/%� F*.8:3"6%/��%3E%3�� 6%3/134""� /086.(.D
$%8k�(.�#188'%*��7%'.:%'"P�3.�%61.3��(.X%'%313"��>?=��-'"�5:%7�$"lk�N
8:'.32� /6$G*.�� >%88"G2� /%(E1'H.$"8k� 9'"� &%$%8%/.3""2� 7%:"/"'F�� 8/%G
9%("4"G�'.($"*��8E1'H"/.Gh"7"�j.6:%'.7"��<%/1h.3"17�#0$�F8:.3%/$13
8'%6�/� ��718�2� /� :1*13"1� 6D'%&%� 9'1E$.&.$%8k�%6%3*.:1$k3%�%9'1E1$":k8�
9%�E.33%P�9'%#$���1$k&"��"�f'.34"��%#i�/"$"�%�'1l13""�9'"8%1E"3":k8�
6�8%&$.l13"G�%�7%'.:%'""�6�6%34F��

��&�2�.��@>�"�)1$"6%#'":.3"�� D�6
�
�	��
��&�2�9'"*17�9%8$1E3���8�F8$%/"17�91'187%:'.�8%&$.l13"��E%�"8:1D
*13"��%&%/%'��8%&$.l13"17�8'%6.�7%'.:%'"��J�N�$1:O��>%88"��%8:.$.8k�:��%�
1E"38:/�� 8:'.3%P2� 31� 9%E9"8./l1P� 8%&$.l13"�� //"EF� �6%#0� %:8F:8:/"�
9'.6:��/%(7%H3%8:"�1&%�'1.$"(.4""�/9$%:k�E%��

��&�



V�

�

N

�0.��� %:-�#�� ����� �R�;Rpu� ����������� ��� Q�v�� ��x���� ������� ���� ��
��!r�������� x��� �w�� ��x�� ���������� �x� ������������������������%34194"�� �DP
'1E.64""� 3%'7� [?A?BL� 9%� :'.389%':"'%/61� '.E"%.6:"/30X� 7.:1'".$%/
;;�Q�����������������}��������������D��

N��D�~�����2�T����D�����
D�I�

�D�� '1E�� 3%'7� [?A?BL� 9%� :'.389%':"'%/61� '.E"%.6:"/�� 7.:1'".$%/
#0$.�"(E.3.�/�7.1��
���&�2�89F8:��V�&%E.�9%8$1�%'&D4""�8.7%&%�?&13:8:/.�"
��D�9%8$1�9%H1$.3"��==@��L:.�'1E��%83%/0/.$.8k�3.�3%'7.X�<e?2�6.8.GD
h"X8�� &$�� %#'��@?=2� "� 9'%8Fh18:/%/.$.� #%$11� �	� $1:� 8� E%9%$313"�7"� /
%:3%l13""�(.&'�(3��%#i16:%/�"�%:/1'HE��>?=��)81&%�H1�#0$%�9'%/1E13%�V
'1/"(""� 3%'7� 8� /31813"17� 6.6� %9'./E./l"X� 81#�2� :.6� "� 9%E:/1'E"/l"X
41$18%%#'.(3%8:k2� E%9%$313"P�� )� 8/�("� 8� 5:"7� /� %6:�� �

�� &�� :1X3�� 6%7�
[?A?BL� 9'"3�$� '1l13"1� %� '.('.#%:61� 3%/%P� 6%34194""� 3%'7+� E1P8:/�2
5jj16:"/�� "� &.'.3:"P3%P� J/� 8708$1� 31'.89'%8:'.313"�� E1$�h"X8�� 7.:1D
'".$%/O��)�'.76.X�5:%&%�'1l13"��j"'7.�Q����v���!��p���r�������9%�6%3:'.6D
:F� 8��T����tuv�'.('.#%:.$.�'�E� 9'1E$%H13"P� 9%� 6%34194""� 3%/%P� '1E�
Z=Y2�6'.:6%�"($%H��"�9'%6%7713:"'��(E18k�H1�

�����������������

�

�

�00�����:��#� x���R�������r���������������].6%3%9'%16:�%�'.E"%.6:"/D
30X�%:X%E.X2�>%88"��;;�R��������D��

���D�~�����NU2�T�N	UU��D�������N�

<%%#h13%�%�X%E1�'.('.#%:6"�(.6%3%9'%16:.�9%�9'%#$��>?=�>%88""�8%
E3�� %9F#$"6%/.3"�� 9'1("E13:�� F6.(.� /� 3%�#�� �

�� &�� `6.(%7� 9'1E9"80/.D
$%8k� j%'7"'%/.3"1� 9'./":1$k8:/�� '1&"8:'.� '.E"%.6:"/�� (.&'�(313"�� 9%
8%8:%�3"G� 3.� �� �3/�� �

�� &�� C(E�� F6.(.� 9'1El18:/%/.$.� /%$3.� 9'%:18:%/
n(1$130Xn�9%�9%/%EF�816'1:��(.X%'%313"P�/�(%31�.'X"91$.&.�@%/.��]17$��"
3.'Fl13"��'.E".4��"�56%$��#1(%9.83%8:"�9'"�X'.313""�"�(.X%'%313""�>?=
3.�:1''":%'""�bH��`'.$.�"�/��1$%'F88""��@1%#X%E"7%8:k�/�8914��(.6%31�%
>?=�9%E:/1'HE.1:8��"�31j%'7��/08:F9$13"�7"�%#h18:/133%8:"�9%�9%/%EF
9'1E/.'��/0#%'.�9$%h.E%6�E$��9'1E9%$.&.17%&%�9%E(17��(.X%'%313"��>?=
/%($1�B%786.2��'.83%�'86.2�,1$�#"386.�"�3.��%$k86%7�9D/1�

�

�

�00��� iBOhD��Q�Y��� u�T�OSB�	OE�Q�Y��-'%#$170� 9'./%/%&%� '1&F$"'%D
/.3"�� #1(%9.83%8:"� /� 9'%70l$133%8:"�� -'%16:� (.6%3.�>%88"P86%P�f1E1D
'.4""�n=�#1(%9.83%8:"�9'%70l$133%P�E1�:1$k3%8:"�/�>%88"P86%P�f1E1'.D
4""n� ;;� -'%#$170� #1(%9.83%8:"� 9'"� *'1(/0*.P30X� 8":F.4"�X�� D� [��
)C@CBC2��

���D�)09�����D�<���DV��

?3.$"("'F1:8�� &131("8� "� :13E134"�� '.(/":"�� (.6%3%E.:1$k8:/.� 9'%D
70l$133%� '.(/":0X� 8:'.3� /� %#$�� 9'%7�� #1(%9.83%8:"�� )0�/$130� %83%/�
%8%#133%8:"�"�71X.3"(70�'1&F$"'%/.3"��#1(%9.83%8:"�9'%7��E1�:1$k3%8:"�



VV

-'"/%E":8�� �D�� '1E�� 9'%16:.� ].6%3.�>f� n=� #1(%9.83%8:"� 9'%70l$133%P
E1�:1$k3%8:"�/�>%88"P86%P�f1E1'.4""n�

].6%30�>f+�-'%16:� ].6%3.�>f� n=� #1(%9.83%8:"� 9'%70l$133%P� E1�D
:1$k3%8:"�/�>fn

�00.�� eOVT@k� Q�e��� v
EOTO�	OE
� Y�K��� mUS
c
�E
� ��Q�� �%34194"�
8"8:170� (.6%3%E.:1$k8:/.� %� 9'1E%:/'.h13""� "� $"6/"E.4""� *'1(/0*.P30X
8":F.4"P�"�"X�9%8$1E8:/"P�;;�-'%#$170�#1(%9.83%8:"�9'"�*'1(/0*.P30X
8":F.4"�X��D�[���)C@CBC2��

���D�)09�����D�<��VNDN��

>.#%:.� 9%8/�h13.� 9'%#$�� (.6%3%E.:�� '1&F$"'%/.3"�� #1(%9.83%8:"� 3.D
81$13"��"�:1''":%'""��@1%#X%E"7%8:k�3%/0X�9%EX%E%/2�8%/1'l138:/%/.3"1
8:'F6:F'0�(.6%3%E.:1$k8:/.2�%9'1E1$13"1�%*1'1E3%8:"�"�8'%*3%8:"�71'�9%
9'1E%:/'.h13"G�*'1(/0*.P30X�8":F.4"P�D�8%8:./$�G:�%83%/F�8:���%3419:FD
.$k3%1�"88$1E�2�9'"/1E��/�8:�2�7%H1:�8$FH":k�jF3E.713:%7�:1%'""�(.6%3%D
E.:��%#1891*13"��#1(%9.83%8:"�"�:1''":%'""�/�*'1(/0*.P30X�8":F.4"�X�

].6%30�>f�%#�"89%$k(%/.3""�.:%73%P�531'&""+�%�&%8FE.'8:/133%P�9%D
$":"61�/�%#$.8:"�%#'.h13"��8�'.E"%.6:"/307"�%:X%E.7"

�000�� eOVT@k�Q�e��� mUS
c
�E
���R��� uOSOT�I	� Q�^�� =:/1:8:/133%8:k
(.��E1'30P�Fh1'#��D�[���C(E?B2��

���D�����8�

�001�� fOTIGO	� %9'1E1$13"�� 9$.:0� "� 11� 9'1E1$k30X� '.(71'%/� (.� (.D
&'�(313"1� %6'FH.Gh1P� 9'"'%E3%P� 8'1E02� '.(71h13"1� %:X%E%/2� E'F&"1
/"E0�/'1E3%&%�/%(E1P8:/"��;;��G$��8:'%":��:1X3"6"��D��

���D�T����D�<��V�

-%8:.3%/$13"17�9'./":1$k8:/.�>%88""�T�����F:/1'HE13� n-%'�E%6�%9D
'1E1$13"�� 9$.:0� "� 11� 9'1E1$k30X� '.(71'%/� (.� (.&'�(313"1� %6'FH.Gh1P
8'1E02� '.(71h13"1� %:X%E%/2� E'F&"1� /"E0� /'1E3%&%� /%(E1P8:/"�n�� L:%:
E%6F713:� //1E13� /� E1P8:/"1� 8� �� �3/�� �

�� &�� ["3D/F� 56%$%&""� "� 9'"'%E�
'18F'8%/� 8� 9'"/$1*13"17� %'&.3%/� "89%$3�� /$.8:"� '189F#$"62� 6'.1/2� %#$�2
[%86/0�"�<.36:D-1:1'#F'&.� "�'�E.�7"3D/� "� /1E%78:/� 9%'F*13%� F:/1'E":k
#.(%/01�3%'7.:"/0�9$.:0� (.� /0#'%802� 8#'%80� (.&'�(3�Gh"X� /D/� /�=<� "
E'��/"E0�/'1E��/%(E1P8:/"��

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� %#h"1� /%9'%80+
&1%$%&"�

�

V

�002�� v
EOTO�	OE
� Y�K�� �%38:":F4"%3301� 9%$%H13"�� "� (.6%30� %
#1(%9.83%8:"�;;�-'%#$170� #1(%9.83%8:"� 9'"� *'1(/0*.P30X� 8":F.4"�X�� D
[���)C@CBC2��

V��D�)09�����D�<����D�
�

=8/1h.G:8�� %83%/�� 9'%#$�� "� 9F:"� j%'7"'%/.3"�� (.6%3%E.:1$k8:/.� /
%#$�� 6%79$168�� %#1891*13"�� 9'%#$�� #1(%9.83%8:"� /� 3%/0X� 8%4�D56%3�� "
9%$":��F8$%/"�X2�.�:.6H1�/�91'"%E�9'%/1E13"��9%5:.9��6%38:":F4��'1j%'70�
Z.30� 6%36'1:�� 9'1E$%H13"�� 9%� 8%/1'l138:/%/.3"G� %'&.3"(.4�D9'./%/%&%
71X.3"(7.�#1(%9.83%8:"�3.81$13"��"�:1''":%'""2�'.('.#.:0/.1701�/�'.7D
6.X�9'%16:.�A@B-�n�1(%9.83%8:kn�

�%38:":F4"��>f+�(.6%30



VN

�

N

�003��PO���S�DI�9'./%/%&%�%#1891*13"��"89%$k(%/.3"��.:%73%P�531'D
&""��>.E".4"��"�%#h18:/%�;�[�)�?/811/2�?�C�C%P'0l2�)�)���"81$1/2�=���
�'"/%3E.8%/.� "� E'�� ;;�C3j%'7�� #G$�� D�[��� [1HEF3.'�� ,1'3%#0$�� j%3E
#1(%9.83%8:"2��

N��D�)09�����D�<���VDU��

�

�

�004��Y�Xc�TOE�i�P���J�c�BgbD��?�?���POXcwc	D��?�F��-'%#$170�"
91'8916:"/0�'.('.#%:6"�j1E1'.$k3%&%�(.6%3%E.:1$k8:/.�/�%#$.8:"�"89%$kD
(%/.3"�� .:%73%P� 531'&""� ;;� C3D:� 98"X%$%&""� >?@�� g13:'� 6%38F$k:�� "
9'.6:��98"X%$%&""��<1'"���,1$%/1*186"1�j.6:%'0�"�6F$k:F'.�#1(%9.83%8:"
.:%73%P�531'&1:"6"�"�9'%70l$133%8:"��D�[�2��

���D�)09�����D�<��U
DI��

��������	���
������

�
II

�00����,���>��������,����>�#��������(����������������������������!��x
������r����������������S��������=#'.#%:6.�"�6%3E"4"%3"'%/.3"1�'.E"%.6:"/D
30X�%:X%E%/�/��'.("$""�;;��r ���Q�vT��D��
II��D�T������D�����D�
�

)�8/�("�8�F/1$"*13"17�"89%$k(��'.E"%"(%:%9%/�/�9'%7D8:"2�71E"4"31�"
E'��%:'.8$�X�X%(D/.2�/��'.("$""�//1E13%�(.6%3%E.:1$k8:/%2�%X/.:0/.Gh11
/81�.8916:0�"89%$k(��'.E"%.6:"/��7.:1'".$%/�31(./"8"7%�%:�%#$��"X�9'"D
71313"���=8%#%1�/3"7.3"1�9'"�5:%7�FE1$�1:8��FE.$13"G�>?=��B.62� /�%:D
3%l13""�%:X%E%/�dB�9'1EF87.:'"/.1:8��'.('.#%:6.�71'%9'"�:"P2� %#1891D
*"/.Gh"X�8%6'.h13"1�"X�%#i17%/��-1'1*"8$130�"8:��%#'.(%/.3"��>?=�/
8:'.312�9'"/%E":8��"X�6$.88"j��/�8%%:/1:8:/""�8�j"(��8%8:%�3"17�J:/1'E%12
H"E�2� &.(%%#'.(�O2� 9'"'%E%P� '.E"%.6:"/3%8:"� J9'1HE1� /81&%� 3.$"*"17� αD
"($F*13"�O2�6%34D1P�'.E"%"(%:%9%/�"�91'"%E%7�"X�9%$F'.89.E.��=#8FHE.D
G:8��71:%E0�91'1'.#%:6"�'.($"*��/"E%/�>?=2�/�*.8:3%8:"�9F:17�"X�9'18D
8%/.3"�2� 41713:"'%/.3"�2� 6'"8:.$$"(.4""2� (.X%'%313"�� /� 8914�� 6%3:1P31D
'.X2�.�:.6H1�9F:17�8H"&.3"��/�8914��F8:.3%/612�%83.h���D8:F913*.:07�6%:D
$%.&'1&.:%7�8�8"8:17%P�%*"8:6"�%:X%E�h"X�&.(%/�

'.E"%.6:"/301�%:X%E0+� 6$.88"j"6.4"�+� %#'.#%:6.+� 8H"&.3"1+� (.6%3%D
E.:1$k8:/%+��'.("$"�

�������Y/'%9.

�
IU�D��
I


�00�����#���'��� \==��#(��� ��|�����������s�r�!� ���� ���w�������w��x���
xr��������s������ x������������tt����Z.$k31Pl.��'.('.#%:6.�9%$%H13"��%#



V�

FE.$13""�'.E"%.6:"/30X�%:X%E%/�/�AZ>;;�Q����������q����D��
IU��D�S����2
T��	��D�R���I��

=#8FHE.1:8�� 8%E1'H�� 3%/%&%� -%$%H13"�� %� 413:'.$"(.4""� 8#%'.� "
%6%3*.:�� (.X%'%313""� >?=2� "(E.3�� /� �
I�� &�� /� AZ>� 9%8$1� /8:F9$13"�� /
8:'.31�/�8"$F�?6:.�9%�?L�"�Z16'1:.�9%�.:%7��#1(%9.83%8:"�"�'.E".4��(.D
h":1��=:71*.1:8�2�*:%�9%$%H13"��8:.'%P�"38:'F64""�9%�%#'.h13"G�8�>?=
/81X�/"E%/�7"3"7.$k3%�%&'.3"*��)�Z16'1:1�9%$%H13"��"38:'F64""� F8"$"D
/.G:8�� E%9%$3�� 6'":1'"�7"2� .� "3j%'7�� 9%� #1(%9.8�� (.X%'%313"G� >?=2
8%E1'H.h.�8��/�5:%7�E%6F713:12�E1$.1:�3%/%1�-%$%H13"1�#%$11�:%*307�

'.E"%.6:"/301�%:X%E0+�8#%'+�91'1'.#%:6.+�(.X%'%313"1+�G'"E"*186"1
.8916:0+�AZ>

�01��� 5����� %��� 76��:��-�":� x�� ���w����w�� ����s��� ���
���!�������w��w��������v����!����xr��������s������ x�������-'./%/01�.8916:0
E%$&%8'%*3%P� #1(%9.83%8:"� 86$.E"'%/.3"P� '.E"%.6:"/30X� %:X%E%/� ;;
��SD}�����D��
II��D�S��
I2�T����D�R��I	�

>.887.:'"/.1:8�� %#1891*13"1� E%$&%8'%*�� #1(%9.83%8:"� %6%3*.:�� 86$.D
E"'%/.3"�� >?=�� `6.(0/.1:8�2� *:%� 73%&"1� "(� 86$.E"'�� >?=� %8:.G:8�� 9%D
:134".$k3%�%9.8��3.�73%&"1�E18�:6"�"�8%:3"�$1:��-'"/%E":8��%#(%'�"�%#D
8FHE13"1�E1P8:/FGh"X�/�f>A�(.6%3%E.:��.6:%/�"�9'1E9"8.3"P�/�%#$��==<2
%&'.3"*13"��"�3%'7"'%/.3"��57"88""�/'1E��/D/+�%:71*130�"X�E%8:%"38:/.�"
31E%8:.:6"��-%E*1'63F:.�/.H3%8:k�9'%&3%("'%/.3"��/$"�3"��E1P8:/FGh"X
"� 9$.3"'F170X� 86$.E"'%/.3"P� >?=� 3.�=<� "� #FEFh11� 9%6%$13"1�� Z%8:%D
/1'3%8:k�:.6"X�9'%&3%(%/�(./"8":�%:�E%8:"H13"P�3.F6"�"�:1X3"6"�

'.E"%.6:"/301�%:X%E0+�86$.E"'%/.3"1+�%:E.$13301�9%8$1E8:/"�+�(.6%D
3%E.:1$k8:/%+�f>A+�%#(%'0

�01��� ����=��� ;�� t��� !��������w��� ��r����!��� r��� ��� ����� ���
R������ x��� ������!r�!� �� ].6%3%E.:1$k301� %83%/0� "� 9'%#$170� %8%#0X
%:X%E%/�z?/8:'"�{�;;�������������w�x���D��
IU��D�T����D�R��N	�

�"6/"E.4"��%8%#0X�%:X%E%/�/X%E":�8%8:./��*.8:kG�/�(.E.*"�:��3��8$FHD
#0�%:X%E%/2�6D'.��9'1E8:./$�1:�8%#%P�&%'%E��"$"�9'%7��/1E%78:/.�"$"�%'&D
4""2�(.3�:01�9'%#$�� (.h":0�=<�%:�%:X%E%/����%8%#07�%:X%E.7�%:318130
9'%EF6:02�7.:1'".$0�"�/D/.2�6D'01�31�"89%$k(FG:8��"� 9%� 8/%17F�%#i17F2
:%68"*3%8:"2�"3j164��%9.83%8:"�"$"�E'��8/D/.7�9'1E8:./$�G:�9%/0l��%9.8D
3%8:k�E$��*1$%/16.2�j$%'02�j.F302�9%*/02�/%E0�"�/%(EFX.��?/8:'��6%38:"D
:F4"�� 31� 9'1EF87.:'"/.1:� (.6%3%E.:�� .6:%/2� '1&$.713:"'FGh"X� E1�:1$kD
3%8:k� 8$FH#0� %:X%E%/� 3.� %#h1&%8FE.'8:/�� F'%/31�� [18:�� %'&.30� 8.7%D
F9'./$13"��%6'F&%/�"�(171$k�8:'.30�'1l.G:�5:"�/%9'�� /�8%%:/1:8:/""� 8%
8/%"7"�F8$%/"�7"�"�/%(7%H3%8:�7"��)��
IV�&��%#i17�9'%7��%:X%E%/�8%8:.D
/"$���2��7$3�:2�"(�3"X��	���		�:�%:318130�6�6.:1&%'""�%8%#0X�%:X%E%/2�.
�N	�:08��:�D�6�%8%#%�%9.8��%:X%E.7��Z$��"X�F3"*:%H13"��"89%$k(FG:�718:�
J/� %83%/�� 9'"� #%$k3"4.XO� F8:.3%/6"� E$�� 8H"&.3"�� %9.8�� %:X%E%/� "� %E3.
413:'��/�&��)131�

%9.8301� %:X%E0+� X.'.6:1'"8:"6"+� (.6%3%E.:1$k8:/%+� $"6/"E.4"�+� 8H"D
&.3"1+�F8:.3%/6"+�?/8:'"�



VU

�

	

�01.�� �#(����#� ��� ���x�������� ����������� ��� �� ��!r������� ����� D� ��
����!�������������w���=4136.�3.E1H3%8:"�6.6�3%'7.:"/3%1�8'1E8:/%���%7D
9$16830P�9%EX%E�;;�p�����R������������r���������������w�������������2������2

D�������2��
I
�;��vTD�Qv�Dppv��D������2��

	��D����UI�DU
��

<%&$.83%�9$.3.7�l/1E�� 6%79.3""�R�S2� /0E.*.�$"413("P�3.� 8%%'FH1D
3"1�X'.3"$"h.�=dB�7%H1:�#0:k�3.*.:.�9'"71'3%�/��			�&��Z%�5:%&%�E%$D
H13�#0:k�'1l13�/%9'��/0#%'.�F*D6.��)0E.*.�$"413("P�D�9'1'%&.:"/.�e/1E�
"389164""�9%��E1'��531'&1:"61��L:%:�%'&.3�.6:"/3%�F*.8:/F1:�/�8%8:./$13""
'F6%/%E8:/�"�3%'7.:"/%/�9%�'.#%:.72�/09%$3�1707�R�S�/�
	DX�&&��)�8%%:D
/1:8:/"1�8%�8:'.:1&"1P�3%'7.:"/3%D(.6%3%E.:��E1�:1$k3%8:"2�9'"3�:%P�R�Q2
�E'%7�5:%P�E1�:1$k3%8:"��/$�1:8��%4136.�3.E1H3%8:"�X'.3"$"h.��)1EF:8�
@C>2� %#1891*"/.Gh"1� 3.F*�� #.(F� 3%'7.:�� .6:%/� "� /%(7%H3%8:k� ./:%3%7�
%4136"�3.E1H3%8:"�/�'.76.X�R�Q2�.�:.6H1�31%#X%E"7FG�41$%8:3%8:k�3%'D
7.:��%#1891*13"��

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�e/14"�

�010������#(��������������������������������� ����w�������������r �����x
����������`E.$13"1�'.E"%.6:"/30X�%:X%E%/�/�f>A�;;�Tr����T����J�R�O��D
�

	��D�~������2�T����D����
UD�		�

-1'1*"8$�G:8�� %83%/�� E1P8:/FGh"1� /� f>A� (.6%3%E.:�� .6:02� '1&F$"D
'FGh"1�FE.$13"1�/�&$F#"3��&1%$��j%'7.4""�"2�/�*.8:3%8:"2�/�8%$�301�9%D
'%E0�'.($"*��6$.88%/�>?=��-'1"7Fh18:/%7�8%$�30X�9%'%E��/$�1:8�� /%(D
7%H3%8:k�j%'7"'%/.3"��/�3"X�#%$kl"X2�71X.3"*186"�9'%*��"� 31� :'1#FGD
h"X�E%9%$3��318Fh"X�6%38:'F64"P�9%$%8:1P2�/08%6.��:19$%:/%'3%8:k�8%$�D
30X�9%'%E2�%#1891*"/.Gh.��'.881"/.3"1�/0E1$�Gh1&%8��9'"�'.89.E1�>?=
:19$.�� -'"/%E�:8�� X.'.6:1'"8:"6"� �� %83%/�2� '.89%$.&.Gh"X8�� /� @"H31P
<.68%3""�9%$"&%3%/�E$��>?=�D�L88"2�A%'$1#13�"��%3'.E2�91'/01���"(�6D
'0X�'.(71h.G:8��/�%:'.#%:�� 8%$�30X�6%9�X2�.��DP� D� /�%:'.#%:��l.X:1�9%
E%#0*1�H1$1(.��@.�9%$"&%3�L88"�#0$%�/0/1(13%�J�
�UD�
UI�&&�O�%6��V��:08�
7��@?=�"�%6�� ��	�7��<?=��<��
U
� &��L88"� D� "88$1E�� 9%$"&%3�� 9'%/1E130
56891'"713:0�9%�"(F*13"G�/$"�3"��:19$.�"�'.E".4""�3.�/71h.Gh"1�8%$�D
301� 9%'%E02� '1(F$k:.:0� 6D'0X� #FEF:� "89%$k(%/.:k8�� 3.� 3%/%7� 9%$"&%31
A%'$1#13��=#h"P�%#i17�9%$"&%3.��%3'.E�8%8:./":��2��7$3�7��9'"�9'1E9%D
$.&.17%7�8'%61�5689$F.:.4""�/�V	�$1:�"�7.68"7.$k3%�E%9F8:"7%7�F'%/31
"($F*13"��/�l.X:1��	����6�"�F/1$"*13""�:17D'0�/71h.Gh"X�9%'%E�31�#%D
$112�*17�3.��°<��-%$"&%3�A%'$1#13�'.88*":.3�3.�9'"17�V�7$3�7��31�/0E1D
$�Gh"X�"�I��:08��7��/0E1$�Gh"X�:19$%�>?=2�%'"13:"'%/%*��E.:%P�9F86.
9%$"&%3.� 8*":.1:8�� �		I� &�� <'1E�� 8'%6� 5689$F.:.4""� D� �	DU	� $1:2� 9'"*17
:17D'.�/71h.Gh"X�>?=�8%$1/0X�j%'7.4"P�J9%8$1�(.9%$313"��/81&%�%#i1D
7.O�9%/08":8��E%��		°<�

'.E"%.6:"/301�%:X%E0+�FE.$13"1+� 8/.$6"+�9%$"&%30+� 8%$�301�9%'%E02
"89%$k(%/.3"1+� (.6%3%E.:1$k8:/%+� f>A+� @"H3��� <.68%3"�2� 9%$"&%30� E$�
'.E"%.6:"/30X�%:X%E%/�D�L88"2�A%'$1#132��%3'.E

�011��L��<���������}��w����x����w����x����������������x����������������
�����x���������������������������� ��������������������[1:%E�%4136"�#1(%D



VI

9.83%8:"� &$F#"33%&%� X'.3"$"h.� '.E"%.6:"/30X� %:X%E%/� /� (.#'%l133%P
8%$�3%P�l.X:1�;;�p�����R������������r���������������w�������������2������2�
D
�������2��
I
��D������2��

	��D�����UND�I	�

=X.'.6:1'"(%/.30� 9'"3�:01� /� #0/l1P� AZ>� 3%'7.:�� .6:0� 9%� /0E.*1
$"413("P�3.� 5689$F.:.4"G�X'.3"$"h.�>?=2� 9'1EF87.:'"/.Gh"1� &.'.3:""
#1(%9.83%8:"�X'.3"$"h�3.�91'"%E0�(.&'F(6"�"�9%8$1�(.6'0:"��X'.3"$"h�
Z.3301�9%�#1(%9.83%8:"�/6$G*.G:���%83%/��#$%6.��X.'.6:1'"8:"6.�F*.8:6.+
.3.$"(� %91'.4"P� 9%� 5689$F.:.4""+� 9%8$1E8:/"�� X'.313"��� =91'.4""� 9%
5689$F.:.4""�'.(E1$130�3.�'F:"3��"�*'1(/0*.P3012�/09%$3�1701�/�8$F*.�X
./.'"P� "� '.($"*�� '%E.� 3.'Fl13"P� 3%'7�� '1H"7.�� -%8$1E8:/"�� X'.313"�
9%8$1�(.6'0:"��X'.3"$"h.�.3.$"("'FG:8��E1:1'7"3"8:��71:%E.7"��=8%#.�
'%$k�%:/%E":8��7%E1$�7�&1%8'1E0�"�91'13%8.�'.E"%3F6$"E%/�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�A1'7.3"�

�

�

�012���������������������r�������������������� ���������������r����������
�����r�����������������������w�������������x����=#8FHE13"1�(.6%3%9'%16:.�%#
FE.$13""� '.E"%.6:"/30X� %:X%E%/� ;;� ����� ����!�� J���O�� D� �

��� D� ~���� V�2
T�V����D�������D��N�

�013���,#������t��w�����r���������� �����xx�����������r�����s�!����].6%D
3%E.:1$k8:/%�3.�X'.313"1�'.E"%.6:"/30X�%:X%E%/�;;���������r���D��

���D
T����U��D�����V�

�014��$��#������������� ����������r����q������������=#'.h13"1�8�/08%D
6%.6:"/307"�%:X%E.7"2�f'.34"��;;�Tr����T���� J�R�O�� D� �

��� D�~���� �V2
T�
��D�����	��

<%/1:%7�["3"8:'%/�f'.34""�9%E&%:%/$13�"��N�7.���

��&��9'1E8:./$13
3.�'.887%:'13"1�9.'$.713:.�(.6%3%9'%16:�9%�%#'.h13"G�8�)?=��].6%3%D
9'%16:%7�9'1EF87%:'13%2�/�*.8:3%8:"2�"(71313"1�6%3419:F.$k3%&%�9%EX%E.
6�'1l13"G�9'%#$��%#'.h13"��8�>?=��=:3031�>?=�9'1E$.&.1:8��'.887.:D
'"/.:k�6.6�'.E"%.6:"/��7.:1'".$02�9%E$1H.h"1�X'.313"G�/�8914��9%E(17�
$.#��/�:1*13"1��N�$1:2�9'1/'.h.1701�(.:172�/�8%%:/1:8:/""�8�E%9%$3��(.6%D
3%E.:1$k8:/%72�/�91'7.313:301�(.X%'%313"���-'%&'��@C=�>2�9'1E8:./$��/
(.6%3%9'%16:12�9'1EF87%:'130�71'%9'"�:"��9%�8%(E.3"G��� ���:.6"X�$.#�2
9%� 8%/1'l138:/%/.3"G� :1X3%$%&""� 91'1'.#%:6"� =dB� J"(/$1*13"1� .6:"3"D
E%/2� :'.387F:.4"�� E%$&%H"/Fh"X� '.E"%3F6$"E%/O�� =:/1:8:/133%8:k� (.
9'%&'��/%($%H13.�3.�?&13:8:/%�9%�%#'.h13"G�8�>?=�J�Tt��O��].:'.:0�3.
11�'1.$"(.4"G�8�9'"/$1*13"17��N	�8914".$"8:%/�8%8:./�:�%6%$%�����7$3
E%$�

�

�

�01���iET
cOby�9'./%/01�9'%#$170��D�[���@.F6.2��

���D���
�8�

�01����,�>���*������Z�#(���������!��������������w�������������x����`9'./D
$13"1�'.#%:.7"�8��E1'307"�%:X%E.7"�;;���rq��D��

���D�T��V���D����V�DVU�



V


)%�f'.34""� 8� 11� '.(/":%P� �E1'�� 9'%7D8:kG� /%9'�� #1(%9.83%8:"� 5:%P
%:'.8$"�/81&E.�9'"/$16.$"�/3"7.3"1�%#h18:/133%8:"��L:%7F�89%8%#8:/%/.D
$%2�/�*.8:3%8:"2�9'%E%$H":��%#8FHE13"1�/�9.'$.713:1�8:'.30�(.6%3.�%:��	
E16���

	�&��%�'.#%:.X�8�E%$&%H"/Fh"7"��E1'��%:X%E.7"��=X.'.6:1'"(%/.D
3.�G'"E��#.(.� 9%E%#3%&%� (.6%3%E.:1$k8:/.�� -'"/1E130� 8/1E13"�� %� :"9.X
�E1'�� %:X%E%/�"� 9'%"(/%E"70X�6%$D/.X2� "89%$k(F170X� 89%8%#.X� X'.313"�
%:X%E%/�'.($"*��:"9.��].:'%3F:.�9'%#$��8%%'FH13"��9%E(17��$.#��E$��"(FD
*13"��9'%#$��(.X%'%313"��E%$&%H"/Fh"X�%:X%E%/�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X

�02��� +���,�� *�� t��w���� ���������x��� tr� �� ��������� ��r�������� �
����x�r��������� ��������� ���� �� >.E"%.6:"/301� %:X%E0+� 41$18%%#'.(3%8:k
z8%%'FH13"�{�9%E(173%P�$.#%'.:%'""�8�"7":.4"1P�#1(/%(/'.:3%&%�(.X%'%D
313"��;;���������yr���D��

���D�T�VV��D������DVV2�V�DVI�

=8/1h.G:8�� '1(F$k:.:0� %#8FHE13"�� /%� j'.34F(�� 9.'$.713:1� (.6%3.

����I��%:��	����
�2�'1&$.713:"'FGh1&%�"88$1E��9%�9'%#$���E1'��%:X%E%/�
`6.(0/.1:8�� 3.� 31E%'.#%:.33%8:k� (.6%3.� "� 9'%:"/%'1*"�� 73%&"X� 1&%� 8:�
'�EF� 9%$%H13"P� 6%38:":F4""� 8:'.30�� =E3"7� "(� 8$1E8:/"P� %#8FHE13"�
7%H1:�8:.:k�31/%(7%H3%8:k�8%%'FH13"��9%E(17��"88$1E��$.#�2�%8%#133%�/
/.'".3:1�"7":.4""�#1(/%(/'.:��(.X%'%313"��

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�f'.34"�

�

�

�02���9,�#��"�*�'��C����!r��������x����w������������������x������������
�����������z����{�p��x��Tr������������R����2�������2��r���UDI2��

����-'./"$.
91'1/%(6"�'.E"%.6:"/30X�7.:1'".$%/�9%�E%'%&.7�)1$"6%#'":.3""�;;�Q���
�������������}��������������D��

���D�~����V2�T����D����
UD

�

)�)1$"6%#'":.3""�91'187.:'"/.G:�9'./"$.�:'.389%':"'%/6"�'.E"%.6D
:"/��7.:1'".$%/2� *:%#0�9'"/18:"�"X� /� 8%%:/1:8:/"1� 8� 9'./"$.7"�[?A?BL
J81'��T��2�"(E��/��
IN�&�O�"�1/'%9��8%&$.l13"17�9%�71HEF3.'��91'1/%(6.7
&'F(%/�3.(17�� :'.389��-'1E8:./$130�%83%/�� (.E.*"�9%E$1H.h"1�'1l13"G2
/6$G*.��:1'7"3%$%&"G�

�������<e?

�
IU�D��
I


�02.��%�>��(,���������������@%/%8:"�%#�%9.830X�%:X%E.X�z<e?{�;;
�������r��|�����T�����D��
II��D�~�����	2�T�����D������	�

>.887.:'"/.G:8�� '.($"*�� /%9'�� 9%� %:X%E.72� /� :�� *�� //1E13"�� L-?� /
813:���
IU�&��3%/0X�8:.3E.':%/�3.�(.&'�(313"1�/%E%3%8��&%'"(%3:%/�/�'D31
86$.E"'%/.3"�����7$3�:�X/%8:%/2�%#'.(%/./l"X8��3.�9'1E9'"�:"�X�9%�%#D
'.#%:61�F'.3.+�/%(71h13"��L-?�l:.:.7�*.8:"�(.:'.:�3.�'.#%:0�9%�%*"8:D
612�9'1EF87%:'��(.6%3%7�<F91'j%3E.+�9'%/1E13"��"88$1E��9%�%9'1E1$13"G
8:1913"�(.&'�(313"��=<�'.E"%"(%:%9.7"�/�'D31�_.3j%'E86%P��E1'��'1(1'D



N	

/.4""� Jl:�� ).l"3&:%3O� "� 3.71*.1701� L-?� 71'%9'"�:"�� 9%� %*"8:61� _.3D
j%'E.�"�E'��.3.$%&"*��17F�'D3%/�"�E'�

%9.8301� %:X%E0+� (.6%3%E.:1$k8:/%+� "3j164"%3301� #%$1(3"+� &%'3.�
9'%70l$133%8:k+� /%E%3%8301� &%'"(%3:0+� '.E"%.6:"/3%1� (.&'�(313"1+
9%E(17301�/%E0+�%#'.#%:6.+�E18:'F64"�+�"3j%'7.4"�+�<e?2�_.3j%'E86.�
�E1'3.��'1(1'/.4"��Jl:��).l"3&:%3O

�020��)���*�%���'��>�<�'�$��t��������������x������r�������������� ���D
������ ������������ ������ ��������� ����;��������� ���w����!�� ��� ��������� �
=9'1E1$13"1�%9:"7.$k30X�.$k:1'3.:"/30X�6%7#"3.4"P�718:� "� :1X3%$%&"P
FE.$13"��3"(6%'.E"%.6:"/30X�%:X%E%/�;;�Tr�������w�����D��
IU��D�~����UI2
T����D������
�

].6%302�9'"3�:01�/�<e?�/��
I	�"��
IN�&&�2�/%($.&.G:�3.�%:E��l:.:0
%:/1:8:/133%8:k� (.� FE.$13"1� @?=2� %#'.(FGh"X8�� 3.� :1''":%'"�X� 5:"X
l:.:%/��C711:8��/%(7%H3%8:k�/0#%'.�.$k:1'3.:"/��718:�"�8%%:/��"7�:1X3%D
$%&""� FE.$13"�� @?=�� >.887.:'"/.1:8�� 71:%E%$%&"�� %:3%8":�� 6%$"*18:/�
%4136"� E%8:%"38:/� J�=ZO� 6.HE%&%� 8%*1:.3"�� 718:.� "� 89%8%#.� FE.$13"�
@?=2�#.("'FGh.�8��3.�9'%"(/%$k3%�/0#'��3%7"3��/1$"*"312�"(713�Gh1PD
8��(.�8*1:�9%(":"/��"�%:'"4��/$"�3"P2�8/�(��8�FE.$13"17�@?=��>.887.:'"D
/.1701� /$"�3"�� /6$G*.G:2� /� *.8:3%8:"2� '.E"%$�� /%(E1P8:/"1�3.� (E%'%/k1
3.81$13"�2� :'.389%':�� ./.'""2� 56%3�� .8916:0� FE.$13"�� "� :'.389%':"'%/6F
@?=2�.�:.6H1�8%4�D56%3��j.6:%'0��)81�/"E0�/$"�3"��8%%:3%8�:8��8�56%3�
%83%/%P� 9%8'1E8:/%7� //1E13"�� 3%7"3�� /1$"*"30� 8:%"7%8:"�H"(3"2� 9%(/%D
$�Gh1P�/0'.(":k��=Z�/�%:3%8":��1E"3"4.X��[1:%E%$%&"��E17%38:'"'F1:8�
3.�9'"71'1�3"(6%'.E"%.6:"/��"8:��/�l:��-138"$k/.3"�� J'.887.:'"/.1:8���
F*D6.�E$��'.(71h13"��@?=�8���'.($"*��:"9.7"�9%*/0�"�V�:1X3%$%&""�FE.D
$13"�O��<E1$.30�/0/%E0��73%&"1�8%*1:.3"��:1X3%$%&""�"�718:�E$��FE.$13"�
@?=�"71G:�/08%6FG��=Z�"�:��%���/$�G:8��9'"17$1707"�.$k:1'3.:��/.'"D
.3:.7"�� Z.3301� 9%E%#3%&%� '%E.� %#1891*"/.G:� 3.E1H�2� 3.F*3%� %#%83%/�
/0#%'�718:�"�8%%:/��"7�:1X3%$%&"P�FE.$13"��@?=�

3"(6%'.E"%.6:"/301� %:X%E0+� :1X3%$%&"�� FE.$13"�+� (.6%30+� 71:%E0+
<e?

�

	

�021�� �#(#� /���� �w�� ������ �����!� ������� ���D������ ������ ���� �w�
�q��r�������� �r�w������ �x� ������������!� ������� �� @1'1l13301� /%9'%80� 8
(.X%'%313"17�3"(6%.6:"/30X�%:X%E%/��<e?�;;�T��r�������r������D��

	��D
~�����	2�T����D�����NDI��

?/.'""�9'"�:'.389%':"'%/61�"�'.(&'F(61�@?=�E.$"�9%/%E�'�EF�l:.:%/
(.9'1h.:k� "$"� %&'.3"*"/.:k� 71Hl:.:�� "79%':� :.6"X� %:X%E%/�� C� X%:��j1D
E1'��(.6%3�J�
IN�&�O�F8:.3%/"$�9'./"$.�91'1/%(6"�@?=2�9'19�:8:/"��E$��"X
5689%':.� %8:.$"8k�� ].6%3%7� 9'1EF87%:'13%� 8%(E.3"1� '1&"%3�� J(.763F:0XO
8/�(1P�9%�5689%':FD"79%':F�@?=�3.�%83%/1�8%&$.l13"P�71HEF�(."3:1'18�
l:.:.7"�J%#0*3%�l:.:D"79%':1'�%&%/.'"/.1:�9'1E1$k301�'.(71'0�@?=�3.
9'"176FO��,.8:k�l:.:%/�31�/8:F9"$.�3"�/�6.6"1�8%&$.l13"�2�'.88*":0/.��3.
"71Gh"18��F�3"X�8'D/.�(.X%'%313"��@?=2�"�//1$.�(.9'1:0�3.�"79%':�@?=�



N�

<FE0�%:/1'&.G:�5:"�(.9'1:02�9'%:"/%'1*.h"1�E%6:'"31�8/%#%E0�71Hl:.:�
:%'&%/$"� J.3.$%&"*�� %#'.(%7� %:/1'&.G:8�� (.9'1:0� 3.� "79%':� 7F8%'.O�
B1%'1:"*186"2�%&'.3"*13"��3.�8E1$6"�8�@?=�/%(7%H302�18$"�l:.:��/$�1:8�
8%#8:/133"6%7� 718:.� (.X%'%313"�� "� 8.7� /0#"'.1:� 8/%"X� 6$"13:%/D
9.':31'%/�� @%� /� 5:%7� 8$F*.1� %3� :1'�1:� 9'./%� '1&F$"'%/.:k� E1�:1$k3%8:k
.3.$%&"*�� 9'1E9'"3"7.:1$1P� D� *.8:�� $"4� J1&%� 6%36F'13:%/O�� <6'0:.�� 41$k
(.6%3.��
IN�&��D�89%8%#8:/%/.:k�8%(E.3"G�3%/0X�X'.3"$"h�E$��@?=�D�31
%8Fh18:/"$.8k2�:��6��73%&"1�5689%':1'0�@?=�&%:%/0�9$.:":k�/08%6FG�413F
(.�"X�8E.*F�/�F8:'%P8:/.2�3%�31�/09%$3�:k�J8$%H3FGO�9'%41EF'F�9%$F*13"�
'.('1l13"P�E$��8%(E.3"��3%/0X�

'.E"%.6:"/301� %:X%E0+� (.X%'%313"1+� :'.389%':"'%/6.+� (.6%3%E.:1$kD
8:/%+�<e?

�022����"��#�*���������D�������������w�����r����������rq�v����D������
-'%#$17.�'.E"%.6:"/30X�%:X%E%/�/�<e?��-'%l$%12�3.8:%�h11�"�#FEFh11
;;����w���w���D��

	��D�~������2�T���I��D������ID��
�

=#8FHE130�/%9'��/%(3"63%/13"��"�(.X%'%313"��>?=�/�<e?��<%&$.83%
%4136.72�%#i170�=dB�/��			�&��E%8:"&3F:�V��:08��:2�.�/��	�	�&��I	�:08��:�
-'%#$��>?=�/� 8:'.31� (.6%3%E.:�� '1&F$"'F1:8��?6:%7� %� 9%$":"61� %:3%8"D
:1$k3%� >?=� JTr������ |����� ������� ���O2� 9'"3�:07� �%3&'188%7� <e?� /
�
I��&��)��

��&��%H"E.1:8��//%E�/�5689$F.:.4"G��D&%�6'F93%&%�X'.3"$"h.
>?=�j1E1'�� 9%E*"313"�2� 8E.*.� �D&%� 3.71*13.� 3.� �

I� &�� -'%#$�� %'&D4""
7%&"$k3"6.� >?=� �r���� }�r������ Jl:�� @1/.E.O� %8$%H3"$.8k� /� '1(F$k:.:1
%8:'0X� 9%$":�� E1#.:%/�� -'1E9%$.&.1:8�2� *:%� �DP� /� <e?� 7%&"$k3"6� >?=
#FE1:�//1E13�/�5689$F.:.4"G�/��	�	�&�

�023���,=��#����%��}��r���� ���D������ �����������������������!����)'1D
7133%1� X'.313"1�3"(6%.6:"/30X� %:X%E%/�?L<�;;�Tr���� ������ ��� D� �

	�� D
~����I2�T�V��D����IUDI
�

-'%#$�� (.X%'%313"��@?=�/�<e?�3.*.$.� %#%8:'�:k8�� /� 3.*�� I	DX� &&�2
*:%�9'"/1$%�6�E%8:.:%*3%�H18:��'1&$.713:.4""�%#'.h13"��8�3"7"�.6:%7�%:
�
I��&��=E3"7�"(�.$k:1'3.:"/��"�3."#%$11�9'1E9%*:":��11�'1l13"17�8$1EFD
1:�'.887.:'"/.:k�6%381'/.4"G�>?=�/�#1:%3��6%3:1P31'.X�'.($"*��176%8:"
J	2�IDV�2N�7�O�8�:%$h"3%P�8:13%6�%:��	�E%��	�87��B.6%P�9%EX%E�6�%#'.h1D
3"G�8�@?=�#%$11�41$18%%#'.(13�9%�8'./313"G�8�8%%'FH13"17�&'%7%(E6"X
"� E%'%&%8:%�h"X� /'17�� X'.3"$"h� 9%� 41$%7F� '�EF� 9'"*"3�� /%(7%H3%8:k
%91'.:"/��'1l13"��9'%#$��$%6.$k3%&%�FE.$13"��@?=�8�F*1:%7�"X�8914"j"D
6"2�%#i17%/�"�.6:"/3%8:"2�3"(��"�1E"3%/'17��(.:'.:02�91'8916:"/0�6%3:1PD
31'��(.X%'%313"��@?=�"�E'�

�024��$��Z�6����r�����������x����������������������>16%713E.4""�9%�91D
'187%:'F�3%'7.:"/30X� .6:%/� /�%#$.8:"�%#'.h13"�� 8� '.E"%.6:"/307"� %:D
X%E.7"�;;�Tr����v�!��Q����D��

	��D�~�����N2�T�V�V��D�����D��

@.4��8%/1:�9%�3.F*��"88$1E��<e?�/�"G$1��

	�&��9%E&%:%/"$�E%6$��9%
/%9'�� %#'.h13"�� 8� >?=2� 8%E1'H.h"P2� /� *.8:3%8:"2� '16%713E.4""� 9%� 8%D
/1'l138:/%/.3"G�9%EX%E.�6�'1l13"G�9'%#$��(.X%'%313"��>?=��-%�E.3307
8%/1:.2�<e?�D�1E"38:/��8:'.3.2�/�6D'%P�:'1#F1:8��/3.*.$1�9%E'%#3.��E1:.D



N�

$"(.4"�� :1X3�� '1l13"P� 9%� 8"8:17.7� %#'.h13"�� 8� >?=2� .� (.:17� 31F6%83�
8%#$GE13"1�"X�E.H1�/�8$F*.1�9%�/$13"��6.*18:/133%�$F*l"X�9'1E$%H13"P
/�X%E1�'1.$"(.4""��)�8/�("�8�5:"7�%E3.�"(�'16%713E.4"P�E%6$��8%E1'H":
9%H1$.3"��91'187%:'.�3%'7.:��E%6F713:.4""�T�p�"�Y>?�/�8:%'%3F�83"H1D
3"�� F'%/3��"X�E"'16:"/3%8:"��=:71*13.2� /� *.8:3%8:"2� :F9"6%/%8:k� /� 3.F*�
%:3%l13""� 8":F.4""2� 8$%H"/l1P8�� "(D(.� :'1#%/.3"P� '.('.#%:6"� &1%j"(�
7%E1$1P2�9'"(/���6%#0�89'%&3%("'%/.:k�9%/1E13"1�(.X%'%313"��3.�73%&"1
:08�*1$1:"��� Z%8:.:%*3%� '.(F7�� 9$G'.$"8:�� 9%EX%E� 6� 91'187%:'F� E1P8:D
/FGh"X� "� '.('.#%:61� 3%/0X� 3%'7.:�� .6:%/� 9%(/%$"$� #0� Z=Y� 9'%�/$�:k
#%$kl1�"3"4".:"/0�9'"� 8%/1'l138:/%/.3""� 8/%"X� 9'%&'�� 9'%16:%/� /� 5:%P
%#$�

�02��� ����"����}�����!�x���r�����r���������������������������������>1D
6%713E.4""�9%�91'187%:'F�(.6%3%E.:1$k8:/.�<e?�9%�%#'.h13"G�8�'.E"%D
.6:"/307"�%:X%E.7"�;;�Tr����T����J�R�O��D��

	��D�~������2�T��V��D������D
�V�

@.�6%3j�2�8%8:%�/l1P8��9%�"3"4".:"/1��%7":1:.�9%�%#'.h13"G�8�>?=
JS�|}O� �UD�I� 813:�� �

	� &�2� %#8FHE130� 9'1E$%H�� ?&13:8:/%7� 9%� ==<
Jv��O� 3%/01� 8:.3E.':0�<e?2� 6.8.Gh"18�� (.X%'%313"�� >?=�� -%E/1'&3F:
8F'%/%P�6'":"61�9%EX%E�Y>?�6�'.('.#%:61�5:"X�8:.3E.':%/�(.�"($"l3GG
8:'%&%8:k� "� 9'%:"/%'1*"/%8:k� %:E�� :'1#%/.3"P2� 8%/1'l133%� 31� F*":0/.GD
h"X�8$%H"/l1P8��9'.6:"6"�%#'.h13"��8�>?=��-'1E$%H130�'16%713E.4""
9%�/0X%EF�"(�:F9"6%/%P�8":F.4""�9'%:"/%8:%�3"��T�p�"�Y>?2�9'1%E%$13"1
6D'%P�9'1E8:./$�1:8��/%(7%H��$"lk�9'"�F8$%/""�91'187%:'.�E1P8:/FGh1&%
(.6%3%E.:1$k8:/.�<e?�9%�%#'.h13"G�8�>?=�

�02���5�[�d�-�x������r����!�������w��x���������|�������@%/%1�(.6%3%D
E.:1$k8:/%�/�%#$.8:"�(.X%'%313"��'.E"%.6:"/30X�%:X%E%/�/�<e?�;;�Q ���
D�T����D�����	�

�

�

�03���������==�����R����������������������!�������w�����s��w������].D
X%'%313"1�/08%6%.6:"/30X�%:X%E%/2�<e?�;;�Tr����vr���|����������D��

��
D�~������2�T�
D�	��D������D���

=#(%'��=#i17�=dB�?L<�<e?�J��	�E1P8:/FGh"X��E1'��531'&%#$%6%/O
3.��

��&��E%8:"&����	�:08��:2�.�6��			�&��%3�9'.6:"*186"�FE/%":8���)�8%/%D
6F93%8:"�8�)?=�/%13��9'%7D8:"�5:%�E1$.1:� 9'%#$�� (.X%'%313"��>?=�1h1
#%$11� .6:F.$k3%P���%79$168�� 9%EX%E� 6� 11�'1l13"G�#0$� '1&$.713:"'%/.3
(.6%3%7� %� >?=� �
I�� &�� J:1X3%$%&""2� 8'%6"2� j"3.38"'%/.3"12� %:/1:8:/13D
3%8:k2� 6%%'E"3.4"�� "� :�� 9�O�� `:/1'HE.�� (.6%3%9'%16:2� �%3&'188� %:E.$
9'1E9%*:13"1�6%34194""�&$F#"3��(.X%'%313"��8%&$.83%�'16%713E.4"�7�?@
<e?��ND$1:31P�E./3%8:"2�E%�8"X�9%'�8%X'.3�Gh"7�8/%G�E1P8:/133%8:k��)
9%8$1EFGh"1�N�$1:2� /� X%E1�"3:138"/30X�"(086.:�� '.#%:� 3.�
� 9$%h.E6.X2
#0$�3.6%9$13�9'.6:��%90:2�9%:'1#%/./l"P�9'"3�:"��/��
IU�&��3%/%&%�/.'"D
.3:.�(.6%3.�%�>?=2�6D'0P�3.41$"$�Z=Y�3.�E1:.$k3%1�"(F*13"1�9$%h.E6"
~r����}�r�����2�3."#%$11�9%EX%E�h1P�E$��8%%'FH13"��9%E(17��7%&"$k3"D



N�

6.2�&$F#%6%&%�(.$1&.3"���L:"7�(.6%3%7�%:/1:8:/133%8:k�(.�'1l13"1�9'%#$�
>?=�/%($%H13.�3.�8$FH#0��up�|}�J%:E1$�Z=YO� D� :1X3�2� .8916:02� Y>?� D
==<�"�T�p�3%'7.:��3.E(%'�

�03��� ��-�#�-� ;�*��� +������ ;�%�� t���!�� �������� ��������� x��� �w���r���
}�r������������w������������������������q�����������w�x�� x�����������%3:'%$kD
30P� .3.$"(� 9'%16:30X� '1l13"P� 9'%16:.� "(F*13"�� F*.8:6.�b66.D[.F3:"3�
�%79$168�'.(/1E%*3%P�l.X:0�;;���!w�����������������|�����}���!�� D� ��
����������s�JQ���O+�T���2��

���D�����	�D�	
�

-'%16:"'%/.3"1� "� 6%3:'%$k30P� .3.$"(� 9'%16:30X� '1l13"P� 9'1E8:./D
$�G:�8%#%P�6%79$168�2�/%�73%&%7�":1'.:"/��"�:h.:1$k3%�E%6F713:"'F170P
9'%4188�� =83%/�� (.E.*.� 6%3:'%$k3%&%� .3.$"(.� D� 9'%/1'6.� 8%%:/1:8:/"�
8Fh18:/FGh"7� (.6%3%E.:�� "� 3%'7.:�� 9%$%H13"�7� 6%3419:F.$k30X� 9'%16:�
'1l13"P2�8�%E3%P�8:%'%302�"�'1(F$k:.:%/�9'%16:"'%/.3"�� J8914"j"6.4""2
*1':1H"2�9'%41EF'0�"�"38:'F64""O� D�8�E'��=9"8.30�5:.90�"�8%E1'H��6%3D
:'%$k3%&%� .3.$"(.� 3.� 9'"7�� 9'%16:.� '.(/1E%*��l.X:0� 3.� F*D61� 9'1E9%$.D
&.17%&%�X'.3"$"h.�>?=�b66.D[.F3:"3�J@1/.E.2�<e?O�

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� <e?+� b66.D
[.F3:"3

�03.��  ��:�#� $�/��� ����-� ��/�� v����� ������������� �x� �������������
����������x���w�!wD���������������r���������������<:.3E.':0�Y>?�9%�%#'.D
h13"G�"�(.X%'%313"G�/08%6%.6:"/30X�"�:'.38F'.3%/0X�%:X%E%/2�<e?�;;
Q ����D�����D��

?&13:8:/%�9%�==<�JY>?2�<e?O2�3.*"3.��8��
IN�&�2�'.('.#.:0/.1:�3%'D
7.:�� E%6F713:.4"G2� '1&$.713:"'FGhFG� %#'.h13"1� "� (.X%'%313"1� =dB2
)?=�"�:'.38F'.3%/0X�>?=�8�.6413:%7�3.�8":F.4""2�:'1#FGh"1�/71l.:1$kD
8:/%�8FE1#��%'&.3%/���'.:6%�%9"8.3�#.(%/0P�3%'7.:��E%6F713:�JV	�p�������
�
�O2� /09Fh�� Y>?� �N� ./&�� �
IN� &�� -'%4":"'%/.30� "� 9'%6%7713:"'%/.30
%83%/%9%$.&.Gh"1�8:��5:%&%�E%6F713:.�8/%1%#'.(3%&%�8/%E.�3%'72�9'./"$
"�"38:'F64"P2�6.8.Gh"X8�� &$�� %#'�2� '.E".4�� #1(%9.83%8:"� (.6$G*�� 8:.E""
4"6$.� dB�� -'%.3.$"("'%/.3.� 9'.6:"6.� 9'"71313"�� 3%'7.:�� E%6F713:.� "
%:71*13.�:13E134"��6�FH18:%*13"G�1&%�:'1#%/.3"P�

�030�� ��#�#� ��/��� /��#�#� ����� ������ r������ ��� �w�� ��R�� Tr�����
��!r������� p������������ ��!r������� ������!�� x��� �w�� w�!wD������ �����
��������������!������-1'/%1�E%9%$313"1�8:'.:1&""�T�p�9%�3%'7.:"/3%7F
'1&F$"'%/.3"G�9'%&'.77�/�%#$.8:"�X'.3"$"h�/08%6%.6:"/30X�%:X%E%/�;;
Q ����D����UD���

-1'8%3.$%7�dE1'��3%'7.:��6%7"8��JT�pO�<e?�'.('.#%:.30�E%9%$313"�
6�3.*�� 9'%16:F� 8:'.:1&""� $"413(�� %91'.4"P� 9'"� 8%(E.3""� X'.3"$"h�)?=�
=#h.�� 8:'.:1&"�� "E13:"j"6.4""� "� 8%6'.h13"�� 31%9'1E1$133%8:1P� %8:./D
$13.�#1(�"(71313"P��`9%'�8E1$.3�3.�83"H13"1�31%9'1E1$133%8:1P�(.6%3%D
E.:��"�%'&.3"(.4��9%'�E6.��-%��D7F�3.9'./$13"G�31%9'1E1$133%8:"�83"H.D
G:8��(.�8*1:���O�F$F*l13"��:1X3��#.(0�"�FE%#8:/�9%$k(%/.:1$��9'"�'.#%:1�8
3%'7.:�� E%6F713:.7"+� �O� 9%E&%:%/6"� 3%/%&%� 'F6%/%E8:/.� J3.(/�� 9%("4"1P
8%8:./":1$�O2�'.(i�83�Gh1&%�31%E3%(3.*��9%("4""�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?



NV

�031��+,���:������ ��R����������������!��������x��r��������������@16%:%D
'01� (.6$G*13"�� 9%$":"*186%&%� X.'.6:1'.� 9%� 9'%#$171� �E1'30X� %:X%E%/
;;���!w�����������������|�����}���!��D��������������s�JQ���O+�T���2��

���D
����N��D�N�I�

-%�7313"G�./:%'.2�X%E�'.#%:�9%�8%(E.3"G�E1413:'.$"(�� 8"8:170�9%D
8:%�3�� X'.3"$"h�>?=�/�<e?�E1$.1:� 8%� /'171317� /81� #%$11� .6:F.$k307
.$k:1'3.:"/�� /.'".3:� D� 8%(E.3"1� 413:'�� j1E1'�� X'.3"$"h.� J6%34194"�
}�RO��@%�5:.�6%34194"��/%�73%&%7�9'%:"/%'1*":�(.6%3F�%�9%$":"61�/�%#$�
�E1'�� %:X%E%/� J}|���O� "� 31� 9%$k(F1:8�� 9%EE1'H6%P� E1$%/0X� "� 9%$":�
6'F&%/�� ?3.$"("'FG:8�� /%(7%H3%8:"� "� 9%8$1E8:/"�� /31813"�� /� }|���
8%%:/�� "(71313"P� J9%$":�2� 56%3%7�2� :1X3�O2� '.86'0/.G:8�� 9'1"7Fh18:/.� "
31E%8:.:6"�6%34194""�413:'��X'.3"$"h.�["3D/.�531'&1:"6"�<e?�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?

�

�

�032�����-����*��}����x����Rr������p�r��������������������r��������>1D
l13"1�)1'X%/3%&%�8FE.�31�713�1:�8":F.4"G�;;�Tr����T����J�R�O��D��

���D
~�����N2�T��	��D����I�DIN�

=#8FHE.G:8��9%8$1E8:/"��'1l13"��)1'X%/3%&%�8FE.�<e?�%:��
�	��
�2
'.887.:'"/./l1&%�(.9'%8�l:��@kGD^%'6�%�/%(7%H3%8:"�/0/%(.�%:X%E%/�8
:1''":%'""�l:.:.�/�X'.3"$"h.2�'.89%$%H��/�E'��l:.:.X�"$"�"71Gh"X�'1D
&"%3��8:.:F8�J'1&"%3�%#i1E"3�1:�3186%$k6%�l:.:%/O��b'"E��%83%/%P�'1l1D
3"���/$�G:8��"(71313"��6�(.6%3F�%�9%$":"61�/�%#$��@?=�%:��
IN�&��>1l1D
3"1�8FE.�9%E:/1'HE.1:�9'./%71'3%8:k�E1P8:/"P�316D'0X�l:.:%/�"�'1&"%3�
X'.3"$"h2�3.9'./$��3.�9%8:19��%&'.3"*13"1�9'"17.�n*FH"Xn�%:X%E%/2�*:%#0
6.HE0P�l:.:�/�6%31*��8*1:1�8%(E.$�8/%G�8"8:17F�X'.3"$"h��L:%�8:./":�9%E
FE.'�'1&"%3��9'%&'��9%�@?=2�j"3.38"'%/./l"18��8%/718:3%�3186��l:.:.7"�

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� 3"(6%.6:"/301+
<e?

�033���;�p������������S���������������x��2����!� ��������`8$%/"��E%8:F9D
3%8:"�X'.3"$"h.��.'3F5$$�;;�Q ����D�T��V��D�����	�D�	��

<%&$.8�� 6%7"8�� G&%D/%8:%*�� l:.:%/� <e?� 8/%"7� 9%8:.3%/$13"17� %:
�I�	
�
��%9'1E1$"$.�9%'�E%6�"89%$k(��X'.3"$"h.�@?=��.'3F5$$�E$��l:.D
:%/� '1&"%3.� "� 9'"$1&.Gh"X� l:.:%/� "� :1''":%'"P�� `8$%/"17� E%8:F93%8:"
X'.3"$"h.�E$��l:.:%/��/$�1:8��5jj16:"/3%8:k�6%3:'%$��X'.313"��@?=�/
8.7%7�l:.:1��-%�5:%7F�6'":1'"G�"(�*"8$.�9%:134��9%$k(%/.:1$1P�"86$G*1D
30� ["*"&.32� >%ED?P$13E2� @kGDA579l"'2� %6'F&� �%$F7#"�� "� -F5':%D>"6%�
>.('1l13"1�E$��9'"$1&.Gh"X�l:.:%/�"�:1''":%'"P�E.3%�/'17133%2�3.��I
718��-$.:.�(.�9%$k(%/.3"1�X'.3"$"h17�8%8:./$�1:���U�	�E%$��(.���7��

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� 3"(6%.6:"/301+
<e?+��.'3F5$$

�034�� 9��#(�� ��������������2� ��������!2� ����x����2� ����������2� w������r�
������� ���������D��D����!����@.9'./$13"��'.(/":"�� 9'%#$17� :'.389%':"D
'%/6"2� 91'1'.#%:6"2� (.X%'%313"�� %:X%E%/2� .� :.6H1� 8#%'.� E.330X+� %8%#%



NN

%9.8301� %:X%E0� "� 531'&1:"*186"P� 9%:134".$�;;�|�����|������� D� �

��� D
~�����N2�T����D�����DI2��	2����

)�8%%:/1:8:/""�8�9'"3�:07�/�<e?�(.6%3%7�j1E1'��9'./":1$k8:/%�9%D
$F*"$%� 5686$G("/�� 9'./%� 6%3:'%$�� 3.E� :'.389%':"'%/6%P� /'1E�� 7.:1'".D
$%/2� /6$G*.�� F9.6%/6F2� 7.'6"'%/6F� "� :1X3�� %83.h133%8:k2� %:/1*.GhFG
9'%16:��:'1#%/.3"�7��`*'1HE13.�3%/.��9'%41EF'.2�8%8:%�h.��/�8%&$.8%/.D
3""�:'1#%/.3"P�6�:'.389%':"'%/61�%:X%E%/�71HEF���l:.:.7"��=:3%8":1$kD
3%�9'%#$��91'1'.#%:6"�%:X%E%/�8%%#h.1:8��%�91'/%8:19�� (.E.*.X2� 8/�(�� 8
6.9":.$%/$%H13"�7"� "� '036.7"� 8#0:.� 6%31*�� 9'%EF64""�� -'1E8:./$130
E".&'�� 8:.:"8:�� '.89'1E1$13"�� /6$.E0/.170X� 8'D/� 71HEF� &%8�� "� "307"
8:'F6:F'.7"�� -'1E$.&.G:8�� '.($"*�� /.'".3:0� F3"*:%H13"�� E"%68"38%E1'D
H.h"X�7.:1'".$%/2�/�:��*��8H"&.3"12�%#'.#%:6.�X"7��.&13:.7"�"�E'��@.71D
*130�9F:"�"88$1E��9'%4188%/�31P:'.$"(.4""�9%$"X$%'/"3"$%/0X�%:X%E%/�8
9'"71313"17� "(/18:"�� =#8FHE.G:8�� /%(7%H3%8:"� "89%$k(�� H"E�� &%'G*"X
6%79%313:%/�"�&.(%/�/�6.*D/1�.$k:1'3.:"/��:%9$"/.�E$��#%P$1'30X�8"8:172
/31E'13"�� ./:%7.:"("'�� 8"8:17� 8#%'.� E.330X2� .� :.6H1� /%9'�� F$F*l13"�
F8$%/"P�:'FE.�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�%8%#%%9.830X+�<e?

�

V

�03��� 5�[� v��� ���������� x�����|2� ���� ��������� �� @%/01� 8:.3E.':0
(.X%'%313"�� /08%6%.6:"/30X� "� :'.38F'.3%/0X� %:X%E%/� ;;� Tr���� T���
J�R�O��D��

V��D�~�����U2�T����D����U
�

-'1E8:./$13.�6'.:��"3j%'7��%�/3%/k�//1E13��9%�"3"4".:"/1�Y>?�J<e?O
8:.3E.':.X2� '1&$.713:"'FGh"X� (.X%'%313"1� )?=� "� :'.38F'.3%/0X� >?=�
@%/01�8:.3E.':0�%9F#$"6%/.30��	����
��&��/�����������!������"�/8:F9"$"�/
8"$F� �
�	��
V� &�� L:"� 8:.3E.':0� 31� '.89'%8:'.3�G:8�� 3.� 9'%16:� 9%E(17�
7%&"$k3"6.�)?=�"�=dB��r����}�r������Jl:��@1/.E.O2�E$��6D'%&%�9'1E9%$.D
&.1:8�� '.('.#%:6.� %:E�� 8:.3E.':.�� =83%/�� 3%/%//1E13"1� 9'"� '.('.#%:61
8:.3E.':.�D�9'%E$13"1�8'%6.�E1P8:/"��(.h":��71'�8���E%��	�:08��$1:���'%D
71�:%&%2�3186��"(71313.�71:%E%$%&"��9%EX%E.�6�%41361�"3E"/"E��E%(�%#$FD
*13"�2�#$.&%E.'��*17F�'"86�%#$F*13"��'.($"*��*.8:1P�"�%'&.3%/�6%$"*18:D
/133%�:191'k�%413"/.1:8��9%�1E"3%7F�8:.3E.':F��C2�3.6%3142�//1E13.�&'F9D
9.�8:.3E.':%/�9%�(.h":1�A)�%:�'.E"%.6:"/��(.&'�(313"�2�%9�:k�H1�3.�91'"D
%E�E%��	�:08��$1:�

�

N

�03���9":-�#�����S����������|�������r���+�R���������������w�����!��
].6%3%9'%16:0�9%�%#'.h13"G�8� /08%6%.6:"/307"�%:X%E.7"�"�%:'.#%:./D
l"7��E1'307�:%9$"/%7�;;�Q ����D��

N��D�~�����I2�T�N��D�����ID�
�

)��3/�Dj1/'���

N�&��3.�'.887%:'13"1��%3&'188.�<e?�#0$%�/031813%�V
(.6%3%9'%16:.� "� '�E� 9%9'./%6� 6� E1P8:/FGh"7� (.6%3.7� 9%� %#'.h13"G� 8
>?=�"�=dB��%�8%%'FH13""�3.�9$%h.E61��r����}�r������Jl:��@1/.E.O�/'1D
713�� X'.3"$"h.� )?=2� %� 8%%'FH13""� /'1713�� X'.3"$"h� =dB� J6%34194"�
QRT�RO�3.�9$%h.E6.X�?L<2�%#�%:/1:8:/133%8:"�Z=Y�(.�%#'.h13"1�8�=dB



N�

9%8$1�����3/���

I�&��%�6%79$168��9'%&'��%#'.h13"��=dB�3.�#.(1�6%3419D
4""�QRT�R��-%8$1E3"P�"(�3.(/��(.6%3%9'%16:%/�9'1EF87.:'"/.1:�V�3.9'./D
$13"�� E1�:1$k3%8:"�Z=Y� /� %#$�� %#'.h13"�� 8� >?=� "�=dB+� 8%%'FH13"1� "
5689$F.:.4"�� 413:'.$"(�� /'17�� X'.3"$"h.� /�l:�� @1/.E.2� '.('.#%:6.� 6%3D
4194""�73%&%41$1/0X� 6%3:1P31'%/� J:'.389%':"'%/6.2� X'.313"12� (.X%'%31D
3"1�=dBO2�'.('.#%:6.�8"8:170�:'.389%':"'%/6"�%:�?L<�6�/'17��X'.3"$"hF
"� 8%%'FH13"�7� 7%&"$k3"6.2� 8%%'FH13"1� "� 5689$F.:.4"�� 7%&"$k3"6%/�
-'1E8:./$13.�6'.:��"3j%'7��%�X%E1�8$Fl.3"P�/��%3&'1881�9%E3�:0X�/%9'�
=dB�



NU

;�	4+�#%)!$�!	�# ��#(2�%$.-�	�23� #-�
�	+)#$���%#$�!	�#,�2	�	$�-�

�
II�D��
I


�04��������#���;��������������|�����}���!��������`9'./$13"1�'.E"%.6D
:"/307"�%:X%E.7"��D��
I
�

�04���/,�>��'��R������x��� �����x����r����������������!��������@.F*301
%83%/0�E$��F9'./$13"���E1'307"�%:X%E.7"�;;�}��������������R����D��
I
��D
~�����U�

�04.�� *����#� ��;�� p����������� �x� ������������ ���� �w������� ������� �
<'./313"1�'.E"%.6:"/30X�"�X"7"*186"X�%:X%E%/�;;��������r��|��������
�������r��}������D��
II��D�~����N2�T����D����IV�

>1l13"1� 9'%#$�� >?=� "� X"7�� %:X%E%/� 8/�(.3%� 8� l"'%6"7� 8916:'%7
:1X3��"�9%$":��/%9'�2�"71Gh"X�'.($"*"��"�73%&%�%#h1&%��B1�"�E'��:%68"*��"
E%$&%H"/Fh"1� "� 9'1E8:./$�G:� %9.83%8:k� E$�� 3031l3"X� "� 9%8$1EFGh"X
9%6%$13"P�"�E$��=<��=83%/��6$.880�>?=�"�X"7��%:X%E%/�.3.$%&"*30�J9'"D
'%E�2�8914�2�7.$%D�"�l"'%6%'.89'%8:'.3��/D/.O2�X%:��X"7��%:X%E0�%#$.E.G:
#%$kl"7�'.(3%%#'.("17�"�6%$D/%7��B1X3%$%&""�6%3:'%$��>?=�"�X"7��%:D
X%E%/�/%�73%&%7�8X%H"2�(.�"86$G*13"17�71:%E%/�F3"*:%H13"��"�31P:'.$"D
(.4""�X"7��%:X%E%/��[1:%E0�'.(71h13"��%:X%E%/�:.6H1�"71G:�73%&%�%#D
h1&%2�%E3.6%�"89%$k(��X'.3"$"h�&$F#%6%�9%E�(17$1P�J6.6�E$��>?=O�1h1�31
9'1E$%H13%� E$�� /08%6%:%68"*�� X"7�� %:X%E%/�� [1:%E0� %4136"� %9.83%8:"
$F*l1�'.('.#%:.30�E$��>?=2�%8%#133%�E$��F*1:.�9%8$1EFGh1&%�/%(E1P8:D
/"��3.�$GE1P�"(D(.�F:1*6"�"�/0#'%8.�"�%4136"�/1'%�:3%8:"�:.6"X�8%#0:"P�
>.887%:'130�/%9'��'1&F$"'%/.3"��'.(71h13"��>?=�"�X"7��%:X%E%/�/�<e?�

'.E"%.6:"/301�%:X%E0+�X"7"*186"1�%:X%E0+�8'./3":1$k3.��%4136.+�X.D
'.6:1'"8:"6"+�6%3:'%$k+�'.(71h13"1+�%4136.�#1(%9.83%8:"+�F:1*6.+�&.(%%#D
'.(301�/0#'%80+�%4136.�/1'%�:3%8:"+�<e?

�040��+����#�/��v�w��������������x��r��������������L:"*186"1�.8916:0
�E1'30X�%:X%E%/�;;�Tr����vr���D��
II��D�~����I2�T��	��D�������

-'%#$�� F3"*:%H13"��"� 91'1'.#%:6"� �E1'�� %:X%E%/� 9'"%#'1:1:� (3.*":�
7.8l:.#0� /� #FEFh17�� Z$":1$k3%8:k� 8'%6%/2� 3.� 6D'01� 9'1E8:%":� E1$.:k
8%%:/��%4136"�%9.83%8:"��E1'��%:X%E%/2�(.6$.E0/.1:�%83%/0�E$��31F/1'13D
3%8:"�"�31%9'1E1$133%8:"�:.6"X�%413%6��)086.(.3%�:'1#%/.3"1�%�31%#X%D



NI

E"7%8:"�8%(E.3"��#1(%9.8��X'.3"$"h�E$���E1'��%:X%E%/���'%71�:%&%2�9'"
F9'./$13""��E1'��%:X%E.7"�E%$H30�'1.$"(%/0/.:k8��9'"34"90�/%(7%H3%D
8:"�"89'./$13"��/%(7%H��319%$.E%6�/�8"8:171�X'.313"�2�6'"("8��8":F.4"P�
-%8:./$13.� (.E.*.� '.8l"'13"�� (3.3"P� %� 9'%4188.X2� 9'%"8X%E�h"X� 9'"
X'.313""�>?=�

�E1'301� %:X%E0+� %#1(/'1H"/.3"1+� 9'%&3%("'%/.3"1+� 56%$%&"*186"P
'"86+�%4136.+�56%$%&"*186.��5:"6.+�7"'

�041�� ��(�����8�� |����� }���!������ ���� ��������������� ��� �w�
v�������������`9'./$13"1�'.E"%.6:"/307"�%:X%E.7"�"�'.E"%.6:"/3%8:k�/
%6'FH.Gh1P�8'1E1�;;��TQ��S��D��
I
��D�II���

�042��9�((���+�'���+�������*��Tr������|�����}���!���������w����!���
B1X3%$%&"��F9'./$13"���E1'307"�%:X%E.7"�;;������������S����w��D��
I
�
D�~�������D��I	���

�

	

�043��$��,-�#��$��� $��,-�#��������w������������x�������������|�������
S� ���!���w����-%$":"6.�'.E"%.6:"/30X�%:X%E%/���"#$"%&'.j"��;;�R�r����
���}������R��������D��

	��D�T����

�044�� %�<�� ������ ������������ |����� }���!������� ���������!�� �x� �w�
Q���������������������}�����!2�����~�!��2��

	���`9'./$13"1�%:X%E.7"�/0D
8%6%P� '.E"%.6:"/3%8:"�� B'FE0� 71HEF3.'%E3%&%� :17.:"*186%&%� 8%/1h.3"�
;;�������R�����x�p�����v�!�������R��xx�����������Tr������R����R��xx��D��

	�
D�~�������D��VNU���

�04������(���)��|w����w�r�����r�������w���r��w������r�������������.6
%#'.h.:k8��8�%9.8307"�%:X%E.7"�;;�Qv�����R�T�����D��

	��D�~����U2�T����D
�����D���

Z.1:8�� %9'1E1$13"1� 9%3�:"�� %9.8�� "� 8914�� %:X%E%/� "� 91'1*"8$�G:8�
%83%/��(.6%3%E.:��.6:02�'1&F$"'FGh"1�"X�FE.$13"1�"�91'1'.#%:6F�/�)1$"D
6%#'":.3""��-'"�5:%7�'.(&'.3"*"/.G:8��9'./.�"�%#�(.33%8:"�9'%"(/%E":1D
$1P� %:X%E%/� "� 91'8%3.$.2� (.3�:%&%� "X� :'.389%':"'%/6%P2� %#'.#%:6%P� "
86$.E"'%/.3"17�

%9.8301� %:X%E0+� X.'.6:1'"8:"6"+� 91'1'.#%:6.+� (.X%'%313"1+� )1$"6%D
#'":.3"�

�04���9�#<�����������#<� ��%��������������������������|�����}���!�����
��B'.6:.:�%#�F9'./$13""�'.E"%.6:"/307"�%:X%E.7"�;;�������w�����D��

	�
D��UN���

�

�

�0����%�(�#����������������|����������R���������-$.3�'.(71h13"��'.D
E"%.6:"/30X�%:X%E%/�;;�R����D��

���D�~�����NV2�T�N	�I��D�����NIN�



N


�0���� /�#�#�� \��� ����#� ������  �����&� ;�/�� }���!������ �x� ��q��� ������
x���� ���������D�������w���`9'./$13"1�871l.3307"�%:X%E.7"�#"%71E"4"3D
86"X�"88$1E%/.3"P�;;������w��w�������D��

���D�~������2�T����D����V��DV���

�0�.��5,�����������2��r������ xr�����������������������!�������R������
���������dE1'3.��531'&"�2��E1'30P�:%9$"/30P�4"6$�"�F9'./$13"1�%:X%E.D
7"��).H31Pl"1�8%#0:"�2��

	D�

��;;�Q�v������ ��D�~�����2��

���D����N�

<%%#h.1:8��%�/.H31Pl"X�8%#0:"�X�/�%#$��.:%7�� 531'&1:"6"�/�7"'1�/
�

	D�

��&&���"(71313"1�%:3%l13"��3.81$13"��6�.:%7��531'&1:"61�J3.9'�2�/
e/14""O+�E.$k31Pl11�'.(/":"1�9%8:./%6�d>�J3.9'�2�E%&%/%'�71HEF�>189F#D
$"6%P��%'11P�"��.3.E%P�%�(.6F961�6.3.E��'1.6:%'.�p�Tt�O+� 8"79%(�� /1D
EFh"X� 56891':%/2� Jf"3$�3E"�2� _1$k8"36"� ��D�U� 7.�� �

�� &�O+� %:6'0:"1
3%/0X�718:%'%HE13"P�F'.3.� J/��.3.E1O+�"(71313"1�7.68��E%9F8:"70X�E%(
%#$F*13"��/�3%�#���

	�&���%7"8��9%�'.E"%$��(.h":1�/��2N�'.(.+�(.6'0:"1
'�E.� F'.3%/0X� '.('.#%:%6� J/� �.3.E12� f'.34""2�b?>2� A1'7.3""O+� 8%/1'D
l138:/%/.3"1�X'.313"��"�91'1'.#%:6"�%:X%E%/�?L<�/�8:'.3.X�)%8:��Y/'%D
90+� /0'.#%:6.�1E"30X�71HEF3.'�� 9%EX%E%/� 6�71:%E%$%&"�7�%4136"�#1(%D
9.83%8:"� ?L<� "� "X� %:X%E%/+� FH18:%*13"1� %&'.3"*13"P� X'.313"�� >?=� /
7%'�X�3.�8%/1h���%3/134""�9%�9'1E%:/'.h13"G�(.&'�(313"��7%'1P�8�8FE%/
/��

	�&��"�E'�

�E1'3.��531'&"�+�"89%$k(%/.3"1+�?L<+�:%9$"/30P�4"6$+�%:X%E02�F9'./D
$13"1+�71HEF3.'%E3%1� 8%:'FE3"*18:/%+� .:%73.�� 531'&1:"6.+�e/14"�+� >18D
9F#$"6.��%'1�+��.3.E.+�f"3$�3E"�+��%7"88"��9%�'.E"%$%&"*186%P�(.h":1+
f'.34"�+�b?>+� A1'7.3"�+� 8:'.30� )%8:%*3%P� Y/'%90+� �%3/134"�� 9%� 9'1D
E%:/'.h13"G�(.&'�(313"��7%'1P�8�8FE%/�/��

	�&�

�0�0����(�����8������������!��������=#'.h13"1� 8� '.E"%.6:"/307"
%:X%E.7"�;;�Q ����D����VUDN��

Z.3� 6'.:�� %#(%'� 71:%E%/2� :1X3%$%&"P2� 9'%41EF'� %#'.h13"�� 8� >?=
'.($"*��:"9.��-'1E8:./$13.�:.#$�2�8F77"'FGh.��:.6FG�"3j%'7��9%�@?=�"
<?=�9%�8:'.3.7�7"'.�J8:'.3.2�:1X3%$%&"��%#'.#%:6"2�89%8%#�6%3E"4"%3"D
'%/.3"��>?=2�8'%6�X'.313"�� 6%3E"4"%3"'��j%'7�>?=2� 89%8%#� (.X%'%31D
3"�O�� =:E1$k3%� '.887%:'130� /%9'�� %#'.h13"�� 8� )?=2� =dB� "� E17%3:"'�
%#%'FE%/.3"17�?L<2� 6'%71� :%&%2� %:71*130� :13E134""� "� %#8FHE130� 91'D
8916:"/0�'1l13"��'.887%:'��/%9'��3.�%#%('"7%1�#FEFh11�

�

�

�0�1��*�,��>��������!�����������������������������������`9'./$13"1�'.D
E"%.6:"/307"�%:X%E.7"�;;��v����r����2�����!�2���x��D��

���D�~����I	2�T���
D�����ND�U�

�0�2�� ���8������ *��� +�,#���� ��� ������r������� ���� �r������ �����������
������� ����!������ �� ������������ �� -1'8916:"/0� /� F9'./$13""� '.E"%.6D
:"/307"�%:X%E.7"�;;�v������r���D��

���D�~�����U2�T����D�������D����

�0�3�� ���#���#� *�� ���D������ ������������ ������ ������ D� ������ �� ���������
x��� ������-$%h.E6.�E$��3"(6%.6:"/30X�'.E"%.6:"/30X�%:X%E%/�D�/81�1h1



�	

9%$":"*186"P�jF:#%$�;;����Tr����}���������D��

���D�~�����V2�T�
��D����T�UD
T�I�

�

V

�0�4������<�����%�����6�,#���/�������,��/���������������x��}R������������
�Qmv�����w����r����x�����������������������!��������� �������-'"71313"1
�}R�"�Q��������Qmv�/�"(F*13""�9'%#$17�F9'./$13"��'.E"%.6:"/307"�%:X%D
E.7"� ;;� Tr���� Q����r������ �� ���w���� ��� �w������ �������w� ��������  D ���
����������������w����������������������D��

V��D�~����
�2�T��DV��D������UD��	�

�0����;([��(�����������������|����������������������-%$":"6.�/�%:3%D
l13""� '.E"%.6:"/30X� %:X%E%/� D� j.'8� ;;� T��� ����� D� �

V�� D� ~���� �V�2
T��
V���D�����DI�

�

U

�0����P
Tc�T�R��-'"l$%�/'17��FE.$":k�%:X%E0�;;��G$��g13:'.�%#D
h18:/��"3j%'7��9%�.:%7��531'&""��D��

U��D�T�ND���D�p���ID�	�

�0����fT�O_T
H��X	
I�R��='&.3"(.4"��'.#%:�/�%#$.8:"�%#'.h13"��8
'.E"%.6:"/307"�%:X%E.7"�/�>%88""�"�<e?�;;�B.7�H1��D�T�UDI��D�p���VD���

���������	
���
��	������
��

�
IU�D��
I


�0�����_T
A��D��8�%:X%E.7"�9'"�E%#0*1�"�%#'.#%:61�F'.3%/0X�"�:%D
'"1/0X�'FE�;;�<1'��"(E��#1(%9.83��;�[1HEF3.'��.&13:8:/%�9%�.:%7��531'D
&""��D��
I
��D�T�IN��D�p���DI��

>16%713E.:��7.:1'".$0�[?A?BL�8%E1'H.:��� *.8:"��)�</%E1� 9%$%H1D
3"P� "($%H130� :'1#%/.3"�� 9%� #1(%9.8�� "� 3.E1H�� %#'.h13"G� 8� %:X%E.7"2
%#'.(FGh"7"8��9'"�E%#0*1�"�%#'.#%:61�F'.3%/0X�"�:%'"1/0X�'FE��-'"/1D
E130�E1:.$k301�"38:'F64""�9%�"89%$k(��</%E.2�.�:.6H1�E.3�316D'0P�.3.$"(
/"E%/� :1X3%$%&""� "� 6%34194"P�� `� �� *.8:1P� %#h.�� 8:'F6:F'.�� 41$"+� %#$�
9'"71313"�+� %9'1E1$13"�+� '.E"%$�� /%(E1P8:/"1� "� 6%3:'%$k� %:X%E%/� 9'"
E%#0*1�"�%#'.#%:61�'.E"%.6:"/��'FE+�9'"34"90�'.E"%$��(.h":0+�%#�(.33%D
8:"+�9'%16:0�F8:.3%/%6�9%�%#'.h13"G�8�%:X%E.7"+�8#%'2�X'.313"1�"�91'1D
'.#%:6.�%:X%E%/+�5689$F.:.4"��F8:.3%/%6�9%�%#'.h13"G�8�%:X%E.7"+�3.ED
(%'� "� %#8$FH"/.3"1�� <j%'7F$"'%/.30� 3%'70� #1(%9.83%8:"� 9'"� '.E".4�
(.h":1���O�(.9'1h13"1�$G#%P�E1�:1$k3%8:"2�8/�(��8�%#$F*13"172�(.�"86$GD
*13"17�8$F*.1/2�6%&E.�E1�:1$k3%8:k�E.1:�9%$%H��*"8:FG�/0&%EF+��O�%9:"7"D
(.4"��'.E".4��(.h":0�J'.(F73%�E%8:"H"701�3"(��F'%/3"�%#$F*13"��8�F*1D
:%7�56%3��"�8%4��j.6:%'%/O+��O�%&'.3"*13"1�"3E"/"EF.$k3%P�E%(0�



��

'.E"%.6:"/301�%:X%E0+�%#'.h13"1+�F9'./$13"1+�'16%713E.:1$k301�7.D
:1'".$0+�'F6%/%E8:/%+�[?A?BL+�%#(%'0

�0�.������#��=���S����� x���Tr������|�����}���!������m�������� �	�w� Q���
R����2�S�����2�}����2�t�����DV2��
I����@.F*301�%83%/0�F9'./$13"��'.E"%D
.6:"/307"�%:X%E.7"��[.:1'".$0��	�[1HEF3.'%E3%&%�8"79%("F7.2��%8:%32
[.88.*F81:82� �DV� E16.#'�� �
I�� z<e?{�;� v���� ����� S����2�|�S�� R��Dx������ D
����� r�!w�J��O��}�����������R���2��
IU��D�~����IV2�T�m~QQQ��D�I�
�8�

'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�6%3j1'134""+�<e?+��%8:%3+��
I�

�

	

�0�0�� ;Z:��#���&� ��������� x��� �w�� Q�v�� ��!r�������� x��� �w�� ��x�
�����������x� ��������������������� J�
IN��������O���-%�83":1$k3.�� (.9"86.� 6
n-'./"$.7� #1(%9.83%P� :'.389%':"'%/6"� '.E"%.6:"/30X� 7.:1'".$%/n
z[?A?BL{�;;�R�x���������D��

	��D�T�U��D�����D��V�

=#(%'�� =9F#$"6%/.3%� �D1� "(E�� 9%�83�� (.9�� 6� -'./"$.7� [?A?BL� 9%
#1(%9.8��:'.389%':"'%/61�'.E"%.6:"/��7.:1'".$%/��@%/0P�/.'".3:�(.9"86"
8%8:./$13� 3.� %83%/1� 9'1E0EFh1&%� "(E�� J�
IN� &�O� 8� /31813"17� /� 31&%� "8D
9'./$13"P�"�E%9��8�F*1:%7�%90:.�1&%�9'"71313"��"�9'.6:"6"�%#'.h13"��8
'.E"%.6:"/��7.:1'".$.7"�

�0�1�� \#���#���#��� R������r�� ��� p�������� ��� Tr������ |����
}���!������ JV�w� �
I
�� Q�����������2� Q��O�� Tr������ ������ ����!������ QQQ� �
[1HEF3.'%E30P�8"79%("F7�9%�61'.7"61�/�F9'./$13""��E1'307"�%:X%E.7"�
D����������p�������R����D��

	�

�0�2����(�����8������������!��������=#'.h13"1� 8� '.E"%.6:"/307"
%:X%E.7"�J[?A?BLO�;;�Q����������v���!���!��������!w��!w����������D�~�����2
�

	��D����V�DV��

-%� "3"4".:"/1� &%8FE.'8:/� D� *$13%/� [?A?BL� /� �
I
� &�� 9'"� .&13:8:/1
#0$� 8%(E.3� 71HEF3.'�� 6%38F$k:.:"/�� 6%7�� 9%� 9'%#$�� %#'.h13"�� 8� >?=
JQT|�pO��@.�6%7��"(��I�56891':%/�#0$"�/%($%H130�%#�(.33%8:"�9%�%6.(.D
3"G� 9%7%h"� 9%� '.('.#%:61� "� 6%%'E"3.4""� 3.4�� 9'%&'�� J9'%&'�� [?A?BL
|����O2� %8%#133%2� '.(/"/.Gh"X8�� 8:'.3� J|�}��O�� �%7�� '1l":1$k3%
9%EE1'H.$�9'1E$%H13"��9%�'.('.#%:61�3%/%P�41$%8:3%P�8"8:170�8:.3E.'D
:%/�#1(%9.83%8:"�9'"�%#'.h13""�8�>?=�J��t|�RRO�"�8%(E.3"G��Z�>?=
J|}tSO��-%E/1E130�9'1E/.'��":%&"�E1�:1$k3%8:"�6%7�

�0�3������(,�����x���yr���������x����w�� �����������x������x�����������x
������������ ��������� �����!������� �� -1'1*13k� :'1#%/.3"P� [?A?BL� 9%
:'.389%':"'%/61�9.':"P�'.E"%.6:"/30X�7.:1'".$%/�8914".$k3%&%�3.(3.*1D
3"��;;�R�x����R����D��

	��D�T�I	��D�����D�	I�

=#(%'�� -'"/1E130� "(71313"�� "� E%9�2� /318�� /� 91'1*13k� :'1#%/.3"P
[?A?BL� 9%� %'&D4""� :'.389%':"'%/6"� '.E"%.6:"/�� 7.:1'".$%/� 9'"� 9%E&%D
:%/61� �D&%� "(E�� 3%'7.:�� E%6F713:.�� -'1E8:./$13� 89"8%6� 8914".$"8:%/� 8
F6.(.3"17�%'&D4"P2�9'"3"7./l"X�F*.8:"1�/�"X�8%8:./$13""�



��

�

�

�0�4����[��������w��������������������������x��r��������������[1HEF3.D
'%E3.��9%$":"6.�9%��E1'307�%:X%E.7��D�R���}���������������D��

��

�0����7���#� ��� ��8���� /��� ��#��#� ��� �r����x�������� ���� ��������� �x
������������������ x���� Q�v���������������%$"*18:/133.��%4136.�"�(.X%'%D
313"1� '.E"%.6:"/30X� %:X%E%/� %:� Q�v�� %91'.4""� J:1X3%$%&""O� ;;� �r����
v�!�������!�����t����D��

���D�~�����U2�T�tvp��D����V�NDV���

�

�

�0����z�T�OE�m�e��<%/1'l138:/%/.3"1�#1(%9.83%8:"�%#i16:%/��E1'3%P
531'&1:"6"�;;�-'%#$170�#1(%9.83%8:"�9'"�*'1(/0*.P30X�8":F.4"�X��D�[��
)C@CBC2��

���D�)09�����D�<��VND���

)� 71HEF3.'�� 7.8l:.#1� '.#%:.� 9%� 6%%'E"3.4""� E1�:1$k3%8:"� 3.4�
8$FH#2�(.3"7.Gh"X8��'.('.#%:6%P�"�5689$F.:.4"1P��E1'��531'&1:��F8:.3%D
/%62�6%3:'%$17�'.E"%$��#1(%9.83%8:"�"�E'�� (.E.*.7"� /� 5:%P�%#$�2� 9'%/%D
E":8��[1HEF3.'��.&13:8:/%7�9%�"89%$k(��?L�J[?A?BL2�"$"�Q�v�O��@.��VDP
8188""� A131'�� 6%3j�� [?A?BL� /� 813:�� �

	� &�� 413:'�� 718:%� (.3"7.$"� �
9'%#$���9%"86"�9F:1P�E$��7.68"7.$k3%�E%9F8:"7%&%�F/1$"*13"��8'%6.�568D
9$F.:.4""� E1P8:/FGh"X� ?L<+� 9%/0l13"�� F'%/3�� #1(%9.83%8:"� ?L<� E$�
3.81$13"��"�=<�

�E1'3.�� 531'&1:"6.+� '.E".4"%33.�� #1(%9.83%8:k+� [?A?BL+� ./.'""+
?L<+� �%7"88"�� Y/'%91P86%&%� 8%%#h18:/.� J�Y<O+� ='&.3"(.4"�� ==@� 9%
9'%EF6:.7�9":.3"��"� 81$k86%7F� X%(�P8:/F� J��uO+�[1HEF3.'%E3.�� %'&.3"D
(.4"�� :'FE.� JQ�uO+�@.F*30P�6%7":1:�==@� 9%� '.E".4"%3307� /%(E1P8:/"�7
J�TRpv��O+�[1HEF3.'%E3.��%'&.3"(.4"��(E'./%%X'.313"��J|�uO+�[1HEFD
3.'%E3.�� 71:1%'%$%&"*186.�� %'&.3"(.4"�� J|}uO+� &'F99.� 8914".$"8:%/
uR���+� ?L<� B171$"32� �%XF3"41� J,1X%8$%/.6"�O2� �%3j'13:18� JC89.3"�O2
,1'3./%E.� J>F703"�O2� �%/""8.� Jf"3$�3E"�O2� AF.3E%3&� J�":.PO2� >"3&X.$8
Je/14"�O2� �1$13� "� �%($%EFP� J�%$&.'"�O+� ?&13:8:/%� 9%� "89%$k(%/.3"G
.:%73%P�531'&""�9'"�Y/'%91P86%P�%'&.3"(.4""�9%�56%3%7"*186%7F�8%:'FED
3"*18:/F� "� '.(/":"G� Juvpt;Tv�O+� '.E%3+� <%/1h.:1$k3.�� 6%7"88"�� 9%
�E1'3%P�#1(%9.83%8:"

�

�

�1����  ����<�� ��+��� �#�#� ;���� p������������� �x� r����������� ��� �w�
���x�������� ������������x� ��������������������������� x������� �������������
��!r���������������������>.887%:'13"1�"(713*"/%8:"�/�%41361�(.X%'%313"P
'.E"%.6:"/30X� %:X%E%/� E$�� 91'8916:"/3%&%� 71HEF3.'%E3%&%� '1&F$"'%/.D
3"��;;������ ������v�!�������!���R������R�x�����D��

���D�~����V�2�T��D���D���
���D����

�1���� ��������;�� �w�� Q�v�����!������ �������!������ ���� ��������� �x
w�!w���������������-'%&'.77.�[?A?BL�9%�%#'.h13"G�8�/08%6%'.E"%.6:"/D



��

307"�%:X%E.7"�"�"X�(.X%'%313"G�;;�������t��������R����� �r��� ������!w
�������������w��S�����|��������������Q����R����2�����������
D���us��2��

���D
~�����2��

���D������D�
�

<� :%*6"� ('13"�� #%$kl%&%� '.(3%%#'.("�� >?=� J>?=� %:� 91'1'.#%:6"
=dBO2�8.7%�=dB2�=dB�"88$1E��d>�"�%:'.#%:��"8:��"($F*13"�O�#%$kl%1�6%$D
/%� 8:'.3D*$13%/� [?A?BL� (."3:1'18%/.30� /� %9:"7�� "� #1(%9.8�� '1l13""
9'%#$��%#'.h13"��"�X'.313"�2�/�:��*��%6%3*.:��(.X%'%313"�2�>?=��=8%#13D
3%� 8"$k3%� 5:.� 9'%#$�� (.:'.&"/.1:� 8:'.302� 31� "71Gh"1� 9'%&'�� 9%� .:%7�
531'&1:"612�/�6D'0X�"711:8��#%$kl%1�*"8$%�%:'.#%:��"8:��"($F*13"�2�X.'.6D
:1'"(FGh"X8��#%$kl%P�'.E"%$��:%68"*3%8:kG�"�:'1#FGh"X�(.X%'%313"��/
&$F#"3��&1%$��j%'7.4"�X��=9"8.3.�'%$k�[?A?BL�/�'.('.#%:61�"�6%%'E"3.D
4""�9'%&'�2�/�*.8:3%8:"2�9'%&'��9%�'.('.#%:61�8:.3E.':%/�#1(%9.83%8:"�9'"
%#'.h13""�8�>?=�J��t|�RRO�/�9'"71313""�6�"X�(.X%'%313"G�/�&$F#"3�
&1%$��j%'7.4"�X�

�1�.�� '��#��-�� ;�� t��� v�����!r�!� ���� ����s��x����s��� ��
����������������~��!����w���?3.$"(�9'%4188.�%#'.h13"��8�'.E"%.6:"/307"
%:X%E.7"�/�8:'.3.X�7"'.�;;�v���!���������!��x��!����D��

���D�~����V�2�T��D
���D����I�D�	��

=#(%'��-'%.3.$"("'%/.3�9'%4188�%#'.h13"��8�>?=�/�8:'.3.X�7"'.��)
A1'7.3""� 9'"� 8'1E�� &$F#"31� /0&%'.3"�� ��� [):� 8F:;:� �� 1H1&%E�� 6%$D/%
/3%/k�%#'.(FGh"X8��>?=�E%8:"&.1:�N		�:2�.�8F77.'��7.88.�=dB�8�3.*.$.
//%E.�/�5689$F.:.4"G��DP�?L<�6��

��&��8%8:./"$.�%6%$%�V			�:�J6��		N�&�
%H"E.1:8�� �	N		� :O�� -%E'%#3%� 9'1E8:./$130� %8%#133%8:"� %#'.h13"�� 8
>?=�/�A1'7.3""2�#.("'FGh1&%8��3.�"3:1&'��6%34194""2�/6$G*.Gh1P�91'1D
'.#%:6F�=dB� 3.� F8:.3%/6.X�j"'7�f'.34""� "� )1$"6%#'":.3""� 8� "89%$k(�
1&%� 41330X� 9%$Fj.#'"6.:%/� /3%/k� 3.� ?L<� "� (.X%'%313"1� %8:.Gh"X8�
>?=��`6.(��8:'.:1&""�9'"E1'H"/.G:8��f'.34"�2�)1$"6%#'":.3"�2�d9%3"�2
�1$k&"��"�e/1P4.'"���)�'�E1�E'��8:'.3�D�e/14"�2�<e?2��.3.E.2�f"3$�3D
E"�� "� C89.3"�� D� 9'"713�1:8�� 71:%E� 9'�7%&%� (.X%'%313"�� =dB� #1(� 1&%
91'1'.#%:6"2�.�/�@"E1'$.3E.X2�C:.$""�"�#��<<<>�"89%$k(FG:8��%#.�71:%D
E.��-'"/1E130�"8*1'90/.Gh"1�8/1E13"��"�9%�6%3E"4"%3"'%/.3"G�>?=�3.
5:.91�%#'.h13"��8�3"7"2�9'"�5:%7�9%6.(.3%2�*:%�73%&"1�8:'.30�9'"713�G:
/�5:%7�8$F*.1�#":F7"'%/.3"1�H"E��>?=�Je/14"�2�e/1P4.'"�O�"�%:/1'E13"1
%8:.Gh"X8�� 9%8$1� 91'1'.#%:6"� >?=� Jf'.34"�O2� .� :.6H1� 9'188%/.3"1� "
8/�(0/.3"1�8:"'%$%7�"%3%%#7��87%$�>?=�9%8$1�91'1'.#%:6"�=dB�Jf'.3D
4"�O�� =8Fh18:/$13� .3.$"(� 89%8%#%/� (.X%'%313"�� >?=� /� 9%E(17�� &1%$�
j%'7.4"�X�JA1'7.3"�2�<e?2�)1$"6%#'":.3"�O�"�3.(17��F8:'%P8:/.X�Jf'.3D
4"�2�C89.3"�2�e/14"�2�f"3$�3E"�O�

�

V

�1�0��PUGTIE��E�i�K��B1X3"*186"P�6%7":1:�[?A?BL�9%�j'.64"%3"'%D
/.3"G� "� :'.387F:.4""�;;�C(/�� /F(%/�� dE1'�� 531'&1:"6.�� D� �

V�� D� T� ��� D
p��INDIU�

<��
�3%�#��9%���E16���

��&��/�)131�'.#%:.$�B1X3��6%7��[?A?BL�D�8%D
/1h.3"1� 8914".$"8:%/� 3.� :17F�� n)%9'�� #1(%9.83%8:"� "� (.h":0� =<� 9'"



�V

j'.64"%3"'%/.3""� "� :'.387F:.4""� .6:"3"E%/� "� 9'%EF6:%/� E1$13"�n�� )
":%&%/%7�E%6F713:1� F*.8:3"6"� 8%/1h�� %:71:"$"2� *:%�j'.64"%3"'%/.3"1� "
:'.387F:.4""� 7%&F:� '.887.:'"/.:k8�� 6.6� E%9%$313"1� 6� 8X17�� (.763F:%&%
4"6$.� dB2� /6$G*.Gh1&%� "(&%:%/$13"1� dB2� /0'.#%:6F� 5$16:'%531'&""� 3.
?L<2�9'%71HF:%*��X'.313"��=dB�"�1&%�91'1'.#%:6F2�9%/:%'��"89%$k(��9$FD
:%3"�� "� (.X%'%313"1� )?=� /� &$F#%6"1� &1%$�� j%'7.4""�� ,:%#0� "(#1H.:k
EF#$"'%/.3"�2� F*.8:3"6"� 8%/1h��%E%#'"$"� /09%$313"1� /�'.76.X�[?A?BL
6%%'E"3.4�� "88$1E�� 9'%&'�� 9%� j'.64"%3"'%/.3"G� "� :'.387F:.4""2� .6413D
:"'��3.�/%9'��#1(%9.83%8:"2�(.h":0�=<�"�31'.89'%8:'.313"��

�1�1�� +��<� 9�;�� Q�������������� �x� �w�� Q�v���� ������������ ��������
������������!r���������z����{�����Q����p��x����������Tr����Q���2�|���������2�UD

�r��2� �

V� �� )09%$313"1� 9'./"$� [?A?BL� 9%� 91'1/%(61� '.E"%.6:"/30X
7.:1'".$%/�� zB'FE0{��DP�[1HEF3.'%E3%P�6%3j1'134""�9%�91'1/%(6.7�E$�
.:%73%P�9'%70l$133%8:"2�)"3E1'71'2�UD
�"G3���

V�&��;;�Q����������������
}��������������D��

V��D�~����N2�T��DV��D�������D��U�

)��
N
�&��==@�9%'F*"$.�[1HEF3.'��.&13:8:/F�9%�?L�J[?A?BLO�'.('.D
#%:.:k�9'%16:�'16%713E.4"P�9%�91'1/%(61�>)��)��
���&��9%�/"$%8k��D1�"(E�
-'./"$� [?A?BL� 9%� #1(%9.8�� 91'1/%(61� '.E"%.6:"/�� 7.:1'".$%/2� <1'�
#1(%9.83%8:"�T����=3"�91'187.:'"/.$"8k�"�E%9%$3�$"8k�/��
�V2��
�U2��
U�
"��
IN�&&��UD1�8%/1h���%38F$k:.:"/��&'F990�9%�#1(%9.8��91'1/%(61�'.E"%.6D
:"/�� 7.:1'".$%/� J<?A<B>?[O� '16%713E%/.$%� /817� ��V� 8:'.3.7D*$13.7
[?A?BL�9'"3�:k�-'./"$.�"�"(E���
IN�&��E%����3/���

��&��<�41$kG�9'%/1'D
6"� /09%$313"��E.33%P�'16%713E.4""�[?A?BL�'.('.#%:.$%� 8914�� /%9'%8D
3"6�"�'.(%8$.$%�1&%�/817�8:'.3.7D*$13.7�/�"G$1��

��&��)�%9'%81�9'"3�$"
F*.8:"1��V�JN�oO�8:'.30D*$1302�/�:��*��/81��	�8:'.32�"71Gh"X�8.701�6'F9D
301�/�7"'1�&'F(%91'1/%(6"�'.E"%.6:"/��7.:1'".$%/��N
�8:'.3D'189%3E13:%/
%:/1:"$"2�*:%�%3"�"71G:�9'./"$.�9%�/3F:'��"�71HEF3.'��91'1/%(6.7�'.E"%D
.6:"/�� 7.:1'".$%/2� %9"'.Gh"18�� &$�� %#'�� 3.� <1'�� #1(%9.83%8:"� T� ��� N�
JI�oO�"�NV�J
�oO�'189%3E13:%/�"89%$k(%/.$"�-'./"$.�[?A?BL�"(E���
IN
&��>.887%:'130�.8916:0�/09%$313"��-'./"$�[?A?BL��%83%/0�3.4��'1&F$"D
'%/.3"�+�/.'".3:0�"89%$k(F170X�<1'��#1(%9.83%8:"�T��+�71:%E0�/09%$31D
3"�+� '.($"*"��71HEF�3.4�� 9'./"$.7"� "�-'./"$.7"�[?A?BL+� "89%$k(�� E'�
71HEF3.'��E%6F713:%/+�9'"*"302�9%71l./l"1�9'"3�:"G�<1'��#1(%9.83%8:"
T���3.�3.4��F'%/31+�F:/1'HE13"1�9$.3"'F17%&%�3.��

��&��3%/%&%�"(E��<1'�
#1(%9.83%8:"�T���

�1�2��{,����&����r������x����w����x�������������x� ����������������������
A.'.3:"�� 6.*18:/.� E$�� #1(%9.83%P� 91'1/%(6"� '.E"%.6:"/30X� 7.:1'".$%/
;;�R�x����R����;�Q�v���D��

V��D�T������D�����D
��

<��
IN�&��9'1E9"8.3"��[?A?BL�9%�#1(%9.83%8:"�9'1EF87.:'"/.G:�'.8D
9'%8:'.313"1� 9'%&'�� &.'.3:""� 6.*D/.� 31� :%$k6%� 3.� F9.6%/6F2� 3%� "� 3.� /81
/"E0�91'1/%(%6�'.E"%.6:"/��7.:1'".$%/��)�'1j1'"'F17%P�9F#$��9'1E8:./D
$130� F6.(.3"�� 9%�71:%E.7�"� 9'.6:�� 9'"7�� '.('.#%:6"� 9'%&'.77� &.'.3:""
6.*D/.�E$��#1(%9.8��91'1/%(6"�'.E"%.6:"/��7.:1'".$%/��-F#$��%83%/.3.�3.
E%6F713:1� Q�v��R�x����R������ N	DpD��� J����� �O2� %8:./l178�� /� 8"$12� "� 3.
Z%9��Q~�"�~�R�x����R������T��U2�6D'01�%3.�(.713":��>.76"�9'%&'��&.'.3:""



�N

6.*D/.�(./"8�:�%:�:"9.�91'1/%(%62�%:�31(3.*��:'1#%/.3"P�6�91'"%E��&'F(%%:D
9'./":1$�7�E%�81'k1(�� D� 6�9%8:%�3�� &'F(%%:9'./":1$�7� &'F(.2� :'1#FGh1&%
'.('1l13"��6%791:13:��"38:.34"P��Z.G:8��F6.(.3"��9%�6.HE%7F�5$1713:F
&.'.3:""�6.*D/.�E$��'.($"*��/"E%/�91'1/%(%62�9'%/%E":8��8'./313"1�//1E1D
3"��9'%&'��&.'.3:""�6.*D/.�/�#%$kl"X�"�7.$0X�%'&D4"�X��L$1713:0�9'%&'�
&.'.3:""� 6.*D/.� D� %'&.3"(.4�� 71'%9'"�:"�+� 6%3:'%$k� E%6F713:.4""+� 6%3D
:'%$k� 9'%16:3%D6%38:'F6:%'�� X.'.6:1'"8:"6+� 6%3:'%$k� 9%8:./%6+� 6%3:'%$k
7.:1'".$%/+� 6%3:'%$k� :1X3%$�� 9'%4188.+� 6%3:'%$k� "389164"P� "� :18:"'%/.D
3"�+� 6%3:'%$k� 31/09%$313"�� :'1#%/.3"P+� 6%''16:"/�� E1P8:/"�+� /1E13"1
E%6F713:.4""+� l:.:0� "� 9'%j9%E&%:%/6.+� %#8$FH"/.3"12� .FE"'%/.3"1�� )
9F#$��
�9'"$��8�9'"7��'.('.#%:6"�9'%&'��&.'.3:""�6.*D/.2�8:.3E.':%/�&.'.3D
:""�6.*D/.2�.FE"'%/.3"��7.$%P�%'&D4""2�9'%41EF'0�6%3:'%$��E%6F713:.4""
/�7.$%P�"�6'F93%P�%'&D4""�"�9'��C711:8��89"8%6�%9'1E1$13"P�"�/0#%'%*�
#"#$"%&'��9F#$��[?A?BL�9%�#1(%9.8��91'1/%(61�'.E"%.6:"/��7.:1'".$%/�

�1�3������"�&���%���'��#��-��;��������������|�����}���!������D��w�
Q��������������������w���`9'./$13"1�'.E"%.6:"/307"�%:X%E.7"�D�71HEF3.D
'%E30P�9%EX%E�;;��������w��s��D��

V��D�~����N
2�T��D���D����UD���

�����������������

�

	

�1�4��YD	DsOTOE�Q�m��B1X3"*186.��9%$":"6.�%#'.h13"��8�'.E"%.6:"/D
307"�%:X%E.7"�/�<<<>�;;�B19$%531'&1:"6.��D��

	��D�T�I��D�p���UDV��

)� <<<>� 3.� 	��	��
	�� 5689$F.:"'%/.$%8k� VN� '1.6:%'�� #$%6%/� %#h1P
7%h3%8:kG� �V2N� [):2� 6'%71� :%&%2� 9'1E9%$.&.$%8k� 8:'%":1$k8:/%� 1h1
���#$%6%/�%#h1P�7%h3%8:kG��
2N�[):��)�8:'.3.XD*$13.X�<L)�E1P8:/F1:���
'1.6:%'.�7%h3%8:kG����	�[):�"�9$.3"'F1:8�����'1.6:%'.��)�6.HE%P�8:'.D
31� 8� '.(/":%P� .:%7�� 531'&1:"6%P� '.('.#.:0/.1:8�� 8/%�� :1X3�� 9%$":"6.
%#'.h13"��8�%:X%E.7"2�%#'.(��(.�/'17��E1�:1$k3%8:"�?L<�"�.:%7��9'%7D
8:"��)�<<<>�"�8:'.3.XD*$13.X�<L)�9'"3�:.�8"8:17.�'.(E1$13"��3.���&'F9D
90��3"(�2�8'1E��"�/08%6%.6:"/��A$��"�%83%/��F8$%/"17�"X�(.X%'%313"���/$�D
1:8��31E%9F8:"7%8:k�9%9.E.3"��'.E"%.6:"/�� 5$1713:%/�8/0l1�-Z��/�#"%D
8j1'F� (.� /81� /'17�2� %#1891*"/.Gh11� 9'.6:"*186"� 9%$30P� '.89.E� 3F6$"D
E%/��Z$��%#1891*13"��*1&%�9'"3"7.1:8��#.'k1'30P�9'"34"9�(.h":0��j"(�D
X"7��j%'7.�%:X%E%/2� &1%$��j%'7.4"�2� F9.6%/6.�%:X%E%/�"� "3H�� 8%%'FH1D
3"���<.7%1�&$��/�9%$":"61�%#'.h13"��8�>?=�D�3.E1H��(.X%'%313"1�)?=��)
<<<>� '.('.#.:0/.G:8�� 71:%E0� j'.64"%3"'%/.3"�� %:X%E%/� 91'1E� "X� %:D
/1'HE13"17�� >.E"%.6:"/�� 9'%EF6:02� "71Gh"1� 91'"%E� 9%$F'.89.E.� #%$11
�			� $1:� J:'.38F'.3%/01� 5$1713:02� "%ED��
2� F&$1'%ED�V� "� E'�O2� E%$H30
%:E1$�:k8�� %:� %83%/�� 7.880� 9'%EF6:%/� 8� 91'"%E%7� 9%$F'.89.E.� /� 3186�
E18�:6%/�$1:��g1$kG�j'.64��'.(E1$13"���/$�1:8��/%(7%H3%8:k�"89%$k(�� /
3.'��XD/1�73%&"X�"(%:%9%/2�8%E1'H.h"X8��/�)?=��?$k:1'3.:"/%P�%6%3*.:�
'1l13"�� %#'.h13"�� 8� )?=� 7%&F:� #0:k� FE.$13"1� %:E1$k30X� 3F6$"E%/� /



��

E.$k3"P�6%87%8�"�/0H"&.3"1�E%$&%H"/Fh"X�3F6$"E%/�J:'.387F:.4"�O��>.(D
'.#.:0/.1:8��"88$1E��9'%&'��9%�:'.387F:.4""�

'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�%#'.h13"12�:1X3"*186.��9%$":"6.+
(.X%'%313"1+�<<<>

�1���������#<����w�����������w��R��������������=#'.h13"1�8�'.E"%.6D
:"/307"�%:X%E.7"�?L<�/�<<<>�;;�Tr����v�!��Q����D��

	��D�~�����N2�T�V�I��D
���VIDV
�

=#'.h13"1�8�>?=�3.�?L<�/�<<<>�%83%/.3%�3.�9'"34"9.X��9'"71313"1
71:%E%/�8%6'.h13"��%#i17.�6.6�:/1'E0X2�:.6�"�H"E��>?=+�6%3413:'"'%/.D
3"1� H"E�� >?=� 8� 9%/:%'�� "89%$k(�� %*"h13�� /%E0+� 9'%71HF:%*�� X'.313"1
6%3413:'.:%/�H"E��>?=�/�6%''%("%33%D8:%P6"X�176%8:�X+�/6$G*13"1�/81X
/"E%/� H"E�� >?=� /� 7.:1'".$0� 8� /08%6%P� /%E%8:%P6%8:kG+� X'.313"1� %:D
/1'HE�� >?=� 9'"� ?L<� JE%� 8%%'FH13"�� 7%&"$k3"6.O+� %#'.#%:6.� :/1'E0X
>?=� 8� 41$kG� "X� F9$%:313"�� "� 9%/0l13"�� 89%8%#3%8:"� 6� FE1'H.3"G� '.D
E"%3F6$"E%/+� %*"8:6.� E%� E%9F8:"70X� 9'1E1$%/� '.E"%.6:"/�� (.&'�(313"�
&.(%%#'.(�� /0#'%8%/�� )� �
I�� &�� 9'"� �13"3&'.E�� ?L<� 8� >�[�� //1E13.� /
5689$F.:.4"G�F8:.3%/6.�9%�#":F7"(.4""�H"E��>?=�9'%"(/%E":1$k3%8:k�N		
$;*+�&%:%/�:8��9'%7��"890:.3"��:1X3%$%&""�41713:.4""�>?=�"�%:'.#.:0/.D
1:8��:1X3%$%&"��%8:16$%/0/.3"��>?=�

�

�

�1���� \�;�� ���� ��s2� �

�� �� YH1&%E3"6� [?A?BL2� �

�� &�� D� ~������
Q�v�2��

��

<%E1'H���'.89'%8:'.313"1��E1'��:1X3%$%&"P2��E1'��531'&"�2�F9'./$13"1
4"6$.7"� dB� "� X'.3"$"h.7"� 1&%� %:X%E%/� J9'D/%� 5$16:'%531'&""� 3.� ?L<2
'.(/1E6.� 718:%'%HE13"P� F'.3.2� :1X3%$%&"�� 9%$F*13"�� '1.6:%'�� :%9$"/.2
F9'./$13"1��E1'��%:X%E.7"2�'.(71h13"1�X'.3"$"hO2�%#(%'�9%��E1'��#1(%D
9.83%8:"� J71HEF3.'��8%:'FE3"*18:/%�9%��E1'��#1(%9.83%8:"2� 8$FH#.�#1(%D
9.83%8:"�[?A?BLO2�/0/%E0�"�'16%713E.4""�9%�71HEF3.'��9'%16:F�n,1'3%D
#0$kn�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�8#%'3"6�[?A?BL

�

�

�1���� q	OBOlDC�X	D�� 9'%#$170� (.&'�(31330X� '.E"%3F6$"E.7"� :1''"D
:%'"P� `'.$k86%&%� '1&"%3.�� B1(�� E%6$�� `'.$�� 817"3.'.�� D� Y6.:1'"3#F'&2
�

���D���V�8�

�

�

�1����^UTG
	OE�Y�e��� KT
�D
�X	DV�i�?���F
hUcOE�Y�Q�� A%8FE.'8:/13D
3.��3.F*3%D:1X3"*186.��9'%&'.77.�n�1(%9.83%8:k�3.81$13"��"�3.'%E3%X%D
(�P8:/1330X�%#i16:%/� 8� F*1:%7� '"86.� /%(3"63%/13"�� 9'"'%E30X� "� :1X3%D
&1330X�6.:.8:'%jn�JA@B-�n�1(%9.83%8:knO�;;�-'%#$170�#1(%9.83%8:"�9'"
*'1(/0*.P30X�8":F.4"�X��D�[���)C@CBC2��

���D�)09�����D�<��ID���



�U

-'1E8:./$130� 6%34194"�2� "3j%'7�D.3.$":�� %#(%'� 8%E1'H�2� 8:'F6:F'02
9'"34"9%/� 9%8:'%13"�2� %'&D4""� "� %83%/�� ":%&%/� '.#%:� 9%� A@B-� n�1(%9.8D
3%8:kn� /� �

�D�

�� &&�� -'"/%E�:8�� E.3301� %� '.(/":""� '.#%:� 9%� 9'%&'�� /
�

��&�

A@B-� n�1(%9.83%8:kn+� 6%34194"�+� 8:'F6:F'.�["33.F6"�>f+� A%8FE.'8:D
/1330P� 6%7":1:� 9%� *'1(/0*.P307� 8":F.4"�7� >%88""+� %#i16:0� .:%73%P
531'&1:"6"+� 9'%16:� (.6%3.� >f� n=#� %#1891*13""� #1(%9.83%8:"� �E1'3%&%
%'FH"��9'"�8%(E.3""2�"890:.3""2�5689$F.:.4""�"�F:"$"(.4""n

�1�.�� ?�	XB�T� R�� ?/&"1/0� 6%3Gl3"� .:%73%P� "3EF8:'""�;;� L31'&"��
L6%3%7"6.2�:1X3"6.2�56%$%&"���D��

���D�T��	��D�<��VDU�

)�)1'X%/3%7�<%/1:1�>f�9'%l$"�8$Fl.3"��&%8��9'%&'��>f�9%�%#'.h1D
3"G�8�>?=�"�%:'.#%:./l"7"��E1'��7.:1'".$.7"2�"X�F:"$"(.4""�"�(.X%'%D
313"G�3.�91'"%E�E%��		N�&�

�

V

�1�0��KT
�D
�X	DV�i�?���YOED	OE�Q�F���f�lOE�m�Q��=83%/301�9'"34"90
3.F*3%D:1X3"*186%P� 9%$":"6"� /� '1l13""� 9'%#$17� %6'FH.Gh1P� 8'1E0�;;
-'%#$170�#1(%9.83%8:"�9'"�*'1(/0*.P30X�8":F.4"�X��D�[���)C@CBC2��

V�
D�)09�����D�<���DI�

C($.&.G:8��%83%/��(.E.*"�"�8:'.:1&""�&%8��3.F*3%D:1X3��9%$":"6"�["3D
3.F6"�>%88""� /� %#$��==<� "� #1(%9.83%8:"� 3.81$13"�� "� 3.'%E3%DX%(�P8:/�
%#i16:%/2�'1.$"(F1701�*1'1(�8%%:/��&%8��3.F*3%D:1X3��9'%&'�

n�1$.��63"&.n�>%88""+�A@B-�n�1(%9.83%8:kn+�["33.F6"�>f

�1�1�� RO_OT�E�?��� iEc�T�E�R��-'%#$170�(.X%'%313"�� �E1'30X�%:X%E%/
;;�=#%('1/.:1$k��C3j%'7�D.3.$":��HF'3��D�[�2��

V��D�)09���N��D�<��V�DVU�

=#8FHE.G:8��9'%#$��(.X%'%313"��)?=�/�>%88""2�/�*.8:3%8:"2�%:X%E%/
'1.6:%'%/�"�.6:"/��(%3�%#i16:%/�)[f�8:'.30��<%8:%�3"1�/%9'��%:'.H13%�/
nA%8FE.'8:/133%P� 9'%&'.771�>f� 9%� %#'.h13"G� 8� >?=� "� %:'.#%:./l"7"
�E1'307"�7.:1'".$.7"�3.�91'"%E��

�D�

N�&&��"�3.�91'8916:"/F�E%��		N
&�n�"�-%8:.3%/$13""�-'./":1$k8:/.�>f�%:�	��	I�
��&��T��VVDVU��>.887.:'"D
/.1:8��6.6�%E"3�"(�.$k:1'3.:"/��/.'".3:%/�%8:16$%/0/.3"G�"�(.X%'%313"G
)?=� /� &1%$�� j%'7.4""� 9'%16:� (.X%'%313"�� 3.� @%/%P� ]17$1� 8� "89%$k(�
9%E(17���E1'��/('0/%/�

>%88"�+�)%133%D[%'86%P�f$%:+�.:%7301�9%E/%E301�$%E6"+�<1/1'30P�"
B"X%%61.386"P� j$%:+� .6:"/3.�� (%3.� '1.6:%'.+� �%3E%386.�� 6%3/134"�+
<e?2�].9.E3.��Y/'%9.2�@%/.��]17$�2�e/14"�2�e/1P4.'"�2�C89.3"�2��.3.D
E.2�f"3$�3E"�+�(.X%'%313"1�/08%6%'.E"%.6:"/30X�%:X%E%/+�&1%$%&"*186"1
j%'7.4""

�1�2��FOC
BOE�Q�f��=�6%34194""�9%�%#'.h13"G�8�'.E"%.6:"/307"�%:D
X%E.7"�/�81/1'%D(.9.E3%7�'1&"%31�;;�@.F*�D9'.6:��6%3j��nL6%$%&"����F$kD
:F'.���1(%9.83%8:k�H"(3"�� n?-Y��n�� ]E%'%/k1� 3.81$13"��� -":k1/.�� /%E.�
)%(EFX��-%*/.��-'%EF6:0�9":.3"���].6%3%E.:��"3"4".:"/.��=#'.(��n3.�L6%D
9%$"&%31n� n,"8:.�� CH%'.n2� �13"3&'�� '1&"%3.2� VDU� %6:�2� �

V��� <#�� :1(�� "
E%6$��D�A.:*"3.2��

V��D�<����D���



�I

)�'.76.X�6%34194""�9'1EF87.:'"/.1:8��8%(E.3"1�3.�#.(1��1389146%7D
#"3.:.�n>.E%3n�<1/�D].9��413:'.�9%�%#'.h13"G�8�<?=�"�@?=��<:'F6:F'3%
413:'�E%$H13�8%8:%�:k�"(�9'D/.�9%�91'1'.#%:61�"�6%3E"4"%3"'%/.3"G�>?=
"� X'.3"$"h.� 3.(17�� "$"� 9%E(17�� :"9.� E%$&%/'17�� X'.313"�� F9.6%/%6� 8
>?=�

�1�3��n
GD
�DI��56%$%&"�2�(E%'%/k1��<'1E3"P�`'.$��<#��3.F*��:'��;�C3D
:�9'%7��56%$%&""�`'=�>?@��D�Y6.:1'"3#F'&2��

V��)���*.8:�X��D�,�����C(F*1D
3"1�56%$%&%'.E".4"%33%P�%#8:.3%/6"�'1&"%3.��D��
	�8�2�,�����)$"�3"1�'.D
E".4"%33%&%�/%(E1P8:/"��3.�(E%'%/k1�3.81$13"���D��N
�8�2�,�����<%4".$k3%D
56%$%&"*186.��'1.#"$":.4"��(.&'�(31330X�:1''":%'"P��D�
��8�

�1�4��WTOBOE�P�?���F
hUcOE�Y�Q��� KT
�D
�X	DV� i�?��=83%/0�3.F*3%D
:1X3"*186%P�9%$":"6"�/�%#$.8:"�#1(%9.83%8:"�;;�-'%#$170�#1(%9.83%8:"
9'"�*'1(/0*.P30X�8":F.4"�X��D�[���)C@CBC2��

V��D�)09�����D�<��
D�N�

>.86'0/.G:8��9'"34"90�6%79$168��%#1891*13"��#1(%9.83%8:"�3.�%83%D
/1� 1E"3%P� &%8�� 9%$":"6"2� E.30� #.(%/01� 9%$%H13"�� &%8�� '1&F$"'%/.3"�
#1(%9.83%8:"�"8X%E��"(�6%34194""�F9'./$�17%&%�'"86.�

A@B-� >%88""+� ["33.F6"� >f+� A@B-� n�1(%9.83%8:kn+� [1HEF3.'%E30P
"38:":F:�#1(%9.83%8:"�8$%H30X�:1X3"*186"X�8"8:17

�1����*��#�-8�5�5�������:�'�����7>(�"���/��Tr������������ ���������r�
���!���� ��� �r����� �� -'%&'.77.� (.X%'%313"�� '.E"%.6:"/30X� %:X%E%/� /
>%88""�;;�p����R�w��}������r����������v�!�2�R����v�r������������ D��

V�� D
~����
V2�T����D�����DI�

-%8$1E�� 8%#0:"�2� 6D'01� 9'"/1$"� 6�'.(/.$F�#�� <<<>2� 8Fh18:/133%� (.D
71E$"$"�"88$1E��/�%#$��#1(%9.8��(.X%'%313"��>?=2�9'%"(/1E��(.�9%8$1E��V	
$1:�3.�?L<2�/%13��.:%7��%#i16:.X�J.:%7��9%E/%E��$%E6"O2�.:%7��$1E%6%$.X�"
E'���E1'��F8:.3%/6.X��C(D(.�%:8F:8:/"��/'17��X'.3"$"h��F8:'%P8:/2�'%88"PD
86"1�%'&D4""2�9'%"(/%E�h"1�>?=2�31�"71$"�3"�F8:'%P8:/�E$��%#'.#%:6"�"
(.X%'%313"�2� 3"� 8'1E8:/� E$�� 8%E1'H�� 5:"X� F8:'%P8:/�� -'1E8:./$130� %41D
3%*��E.3301�%�3.$"*""�%#i17.�"�.6:"/3%8:"�H"E��"�:/1'E0X�>?=�/�>%88""2
.�:.6H1�8:'F6:F'.�%'&D4"P2�(.3"7.Gh"X8��9'%#$��%#'.h13"��8�>?=��-%6.D
(.30�8X17.:��"(%#'.H13"��9'"9%/1'X3%8:��X'.3"$"h.�>?=�"� &1%$�� &$F#%D
6%&%�X'.3"$"h.2�3.X%E�h"X8��3.�8:.E""�9'%16:"'%/.3"��

�

N

�1�����_T
A��D��8�'.E"%.6:"/307"�%:X%E.7"�"�%:'.#%:./l"7"��E1'D
307"�7.:1'".$.7"2�"X�F:"$"(.4"��"�(.X%'%313"1�3.��

�D�		N� &&���f1E1D
'.$k3.��41$1/.��9'%&'.77.�;;�>%8��&.(1:.��D��

N��D��V�3%�#�

�

�

�1.��� R�EC��	O� Y�� =#'.h13"1� 8� %:'.#%:./l"7� �E1'307� :%9$"/%7� "
'.E"%.6:"/307"�%:X%E.7"�3.�?L<�;;��G$��g13:'.�%#h18:/��"3j%'7��9%
.:%7��531'&""��D��

���D�T��	D����D�p���ND���



�


�1.��� ROS
cD�� ?�?�� -%E(173.�� "(%$�4"�� '.E"%.6:"/30X� %:X%E%/� /
73%&%$1:3171'($0X� 9%'%E.X� 3.� %8:'%/1� @%/.�� ]17$�� ;;� �G$�� g13:'.
%#h18:/��"3j%'7��9%�.:%7��531'&""��D��

���D�T����D�p����D�V�

�1..��F��gAD	OE�?��>.E"%.6:"/301�%:X%E0�9'"�E%#0*1�"�%#%&.h13""
F'.3%/%P� 'FE0� "� 9'%"(/%E8:/1� �E1'3%&%� :%9$"/.� /� >%88""� ;;� dE1'3.�
534"6$%91E"���D�[����$.&%:/%'":1$k30P�j%3E�d'%l"386%P2��

���D�<��UIDI��

�1.0��F��gAD	OE�?��>.E"%.6:"/301�%:X%E0�9'"�9'%"(/%E8:/1�%'FH1PD
30X��E1'30X�7.:1'".$%/�/�>%88""�;;�B.7�H1��D�<���UUD�I��

�1.1��F��gAD	OE�?��>.E"%.6:"/301�%:X%E0�9'"�5689$F.:.4""�"88$1E%D
/.:1$k86"X��E1'30X� F8:.3%/%6� &'.HE.386%&%�3.(3.*13"�� J>%88"�O�;;�B.7
H1��D�<��I�DIU�

�1.2��F��gAD	OE�?���|	Db���?��>.E"%.6:"/301�%:X%E02�3.6%9$13301�/
>%88""�;;�B.7�H1��D�<��UNDUU�

�1.3��F��gAD	OE�?���|	Db���?��<#'%8�'.E"%.6:"/30X�%:X%E%/�/�7%'�
J>%88"�O�;;�B.7�H1��D�<�����D��
�

�1.4���_T
A��D��8�'.E"%.6:"/307"�%:X%E.7"�?L<�>%88"P86%P�f1E1D
'.4""�;���C��[.':03%/*136%2�?�?��>1(3"62���-��_.7k�3%/�"�E'��;;��G$�
g13:'.�%#h18:/��"3j%'7��9%�.:%7��531'&""��D��

���D�T�U��D�p����D�V�

�1.����_T
A��D��8�'.E"%.6:"/307"�%:X%E.7"�"�%:'.#%:./l"7"��E1'D
307"�7.:1'".$.7"2�"X�F:"$"(.4"��"�(.X%'%313"1�3.��

�D�		N� &&���f1E1D
'.$k3.��41$1/.��9'%&'.77.�;;�B.7�H1��D�T��	D����D�p���	D�V�

�1.���fOBI	OE�Q�m���^OTDXOE�K�^��=#'.h13"1�8�'.E"%.6:"/307"�%:X%D
E.7"�3.�'.E"%X"7"*186"X�9'1E9'"�:"�X�["3"8:1'8:/.�>%88"P86%P�f1E1'.D
4""�9%�.:%73%P�531'&""�;;�B.7�H1��D�T�U��D�p����D�	�

�10���|	Uk�E�F�W��=#'.h13"1�8�'.E"%.6:"/307"�%:X%E.7"�%:�31�E1'D
30X� 9'"71313"P� /� >%88"P86%P�f1E1'.4""��=83%/301� 9'1E9%80$6"� 8%(E.D
3"�� 3.� #.(1� �13"3&'.E86%&%� 89146%7#"3.:.� n>.E%3n� <1/1'%D].9.E3%&%
413:'.�9%�%#'.h13"G�8�'.E"%.6:"/307"�%:X%E.7"�;;�B.7�H1��D�p���VD���

�

U

�10���mDED���E�t�?��["3"7"(.4"��%#i17.�%:X%E%/�3"(6%P�.6:"/3%8:"
3.�?L<�;;�B.7�H1��D��

U��D�T����D�p���D���

�

I

�10.��F�Bg�D	OE�Y�Y���PO�UhD��?�f���PObB�E�?�Y��[.:1'".$0�3.�%83%D
/1�7"31'.$k3%&%�"�:1X3%&133%&%�80'k��/�"3H131'30X�#.'k1'.X�E$��"(%$�D



U	

4""�'.E"%.6:"/30X�%:X%E%/�;��%$k86"P�3.F*��413:'�>?@��D�?9.:":02��

I�
D�
V�8�

������������
�������	����

�
I


�100�� $��#>�#� %����� ;�(��"�#� $��� +#��(���� ;�� |����� ����!������ ��
S��������`9'./$13"1�%:X%E.7"�/��'.("$""�;;�}���!����������Q�����������
����������%�����|�������
II��������Q����R����2�R���sw���2���D�	�}��2��
II�D
~�����2��
I
��D�~�������D����V�DN��

-'%#$��F9'./$��>?=�/��'.("$""�/%(3"6$.�/�8/�("�8�$"413("'%/.3"17
8:'D/.� ?L<� ?3&'.D�� 9'"� :1X3�� 8%E1P8:/""� f>A�� )� �
I�� &�� 9'./":1$k8:/%
�'.("$""�9'"3�$%�9'"34"90�#'.("$��.:%7��9'%&'���9'%16:�"88$1E�2�'.(/":"�
"�E17%38:'.4""��<�F*1:%7�71HEF3.'��%90:.�"�6$"7.:��F8$%/"P�8:'.30�%9D
:"7��86$.E"'%/.3"17�>?=�9'"(3.3%�(.X%'%313"1�/�9%*/F�8�73%&%8$%P3%P
"(%$�4"1P�

'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�(.X%'%313"1+�9'%&'.770+��'.("$"�

�

�

�101�� L���� ���� ���::��(� ����� ����D�w���� ���� ����� �����2� ������2� x��
��������!�p�������r�����Dxr�������������!����������������-"h1/01�419"�"
E%(%/01� 7%E1$"� zE$�� %4136"� 6.3.E86%P� 6%34194""� F9'./$13"�� %:X%E.7"
�E1'3%&%�:%9$"/.{�;;������w��w�������D��

���D�~�����	2�T�N��D�����V�D�N��

U������Y/'%9.

�
IU�D��
I


�102��^D`I�E�t�m���J
T
XOE�?�F��=83%/301�9%EX%E0�6�83�:"G�8�568D
9$F.:.4""��E1'30X�F8:.3%/%6�"�'1l13"G�9'%#$170�'.E"%.6:"/30X�%:X%E%/
/%�f'.34""�;;�L31'&��8:'D/%�(.�'F#1H%7��D��
I
��D�T�V��D�p����D�U�

=8/1h130�%83%/�� 3.9'./$13"�� :1%'�� "88$1E�� "� 9'.6:�� '.('.#%:%62� 31D
%#X%E"70X�E$��'1l13"��6%79$168.�9'%#$�2� 8/�(�� 8%�83�:"17�8� 5689$F.:.D
4""��E1'��F8:.3%/%6���%$kl%1�/3"7.3"1�FE1$13%�9%$":"61�/�%#$��%#'.h1D
3"��8�>?=�/%�f'.34""�

?L<+� 5689$F.:.4"�+� 83�:"1+� E17%3:.H+� '.E"%.6:"/301� %:X%E0+� F9'./D
$13"1+�f'.34"�

�103�� ���Z�#(������ ��� ��������� ��� ��� ����������� ��� ������� ���� ���w���
���������x�����x�� �����������������������������������������r���r�����<#%'�"
91'1'.#%:6.� 3"(6%'.E"%.6:"/30X� %:X%E%/� %:� 7.$0X� 9%:'1#":1$1P� /%
f'.34""� ;;� }���!�� ���� ���� Q������������ ������ ����%����� |�����2� �
II�



U�

������ Q���� R����2� R���sw���2� ��D�	� }��2� �
II� D� ~�����2� �
I
�� D� ~���� ��� D
���V�UDV�N�

=6���		�7.$0X�9%:'1#":1$1P�J@CC2�71E��"�E'��F*'1HE13"�O�"89%$k(FG:
���/"E%/�'.E"%3F6$"E%/�"��/$�G:8��9%8:./h"6.7"�>?=��:/1'E0X�J�N2�oO2
/%E��'D'%/�J��2�oO2�%'&.3��H"E6%8:1P�J�2
oO2�84"3:"$$"'FGh"X�H"E6%8:1P
J��2NoO2�#"%7.:1'".$%/� J	2�oO2�7%3%$":%/� J�2�oO��)��
I��&��/%�f'.34""
8%#'.3%���		�F9.6%/%6�>?=2�/�:��*���2�o�8%E1'H.h"X�pD�V2���2No�D��D��"
��2Vo�D�"X�8718"��>.(71h13"1�>?=�/%�f'.34""�'1&$.713:"'F1:8��(.6%3%7
UND����%:��N�"G$���
UN�&��"�E16'1:%7�I�D��	��%:���%6:���
I��&��>?=�6$.8D
8"j"4"'%/.30� 3.� V� &'F990� 8� 9%8$1E%/.:1$k3%� 83"H.Gh1P8�� 3.� 9%'�E%6
'.E"%.6:"/3%8:kG2�E$���DP�&'F990�8%8:./$�Gh1P��2U�6�6�J	2��7�"+����G'"
�� �2U�	��� '.89.E.� /� 8O�� @.4�� .&13:8:/%7� 9%� >?=� J?@Z>?O� '.('.#%:.30
9'./"$.� 9'"17.D8E.*"�>?=��>.E"%3F6$"E0�8� 91'"%E%7� '.89.E.� E%� �� 8F:2
E%�91'1/%E.�/�6.:1&%'"G�%#0*30X�/0E1'H"/.G:8����718�+�8�91'"%E%7�E%
U��8F:�D���&�2�.�8/0l1�U��8F:�D�3.9'./$�G:8��3.�9%$"&%3�E$��(.X%'%313"�
J<.6$1�"�B'"6.8:.3O��-1'1E�(.X%'%313"17�6%3413:'"'FG:�/09.'"/.3"17�"
8H"&.3"17+�:/1'E01�>?=�(.$"/.G:�/�#1:%3�

3"(6%'.E"%.6:"/301�%:X%E0+�8#%'+�91'1'.#%:6.+�6$.88"j"6.4"�+�(.X%D
'%313"1+�f'.34"�

�104����#(#�$���/��t��!!������ r������x����������������������[%&"$k3"6
3"(6%.6:"/30X� %:X%E%/� t��!!2� )1$"6%#'":.3"�� ;;� Tr���� v�!�� D� �
I
�� D
~�����	2�T�N��D�����VVD�VI�

@.�9'"7��t��!!�D�91'/%&%�"�%83%/��7%&"$k3"6.�@?=�'.887%:'13�9%EX%E
)1$"6%#'":.3""� 6� '1l13"G� 9'%#$�� (.X%'%313"�� @?=�� Z$�� '.('.#%:6"
8:'.:1&""� /� %#$�� %#'.h13"�� 8� @?=� /� 8:'.31� 8%(E.3� 6%38F$k:.:"/�� 6%7�
�|}�p2� 6D'0P� '.('.#%:.$� 6$.88"j�� >?=� 9%� 8:1913"� 56%$�� %9.83%8:"� "
F8:.3%/"$2�/�*.8:3%8:"2�9'1E1$k301�F'%/3"�.6:"/3%8:"�(.X%'%3�170X�>?=�
V�A�6;:�E$��>?=�8�αD3F6$"E.7"2����D�E$��%8:��3F6$"E%/��[%&"$k3"6�'.89%D
$%H13�/�].9���.7#'""�3.�9$%h.E"��	
�&.��B1X3%$��8%%'FH13"���DP�%*1'1E"
7%&"$k3"6.�J�
N
�&�O�9'1E8:./$�G:�8%#%P�:'.3l1"�9'�7%F&%$k3%&%�9'%j"$�
'.(71'.7"� �N	×�I×N� 7� J�� l:�O� 8� (17$�307� 9%6'0:"17� :%$h"3%P� �2N� 7�
B'.3l1��T�U�:'1F&%$k3%&%�9'%j"$��"711:�'.(71'0��N	×��	×
�7��].:'.:0�3.
8%%'FH13"1�7%&"$k3"6.�8%8:./"$"�%6���	�7$3�j�� 8:��-'"� 8%%'FH13""��DP
%*1'1E"�7%&"$k3"6.�'1.$"(%/.3.�9'"34"9".$k3%�3%/.��6%34194"��(.X%'%D
313"���#1:%3"'��:'.3l1P301�8%%'FH13"�2�8"8:17.�E'13"'%/.3"�2�6%3:1P31D
'"(.4"��>?=�J'.(71'0�6%3:1P31'.��2�×�2V�×�2NI;�2���7O��-%�3%/%7F�9'%16:F
8%%'FH13.�"�3.*.$.�jF364"%3"'%/.:k�:'.3l1��T�I�176���
N�:08��7���>.(D
'.#.:0/.G:8�� .3.$%&"*�� 9'%16:0� 1h1� �� :'.3l1PDX'.3"$"h� 176�� N		� :08�
7���@.�'.('.#%:6F�"�'1.$"(.4"G�3%/%P�6%34194""�7%&"$k3"6.�%:9Fh13%�I2�
7$3� j�� 8:�� =83%/�� 9%8:./h"6� @?=� 9'1E9'"�:"�� <1$$.j"$E.� JU	oO�� @.
E%$G�?L<� 9'"X%E":8�� /81&%� �o��<'1E31&%E%/%1� 9%8:F9$13"1�@?=� �	DV	
:08��7���=#8FHE130�&"E'%&1%$��.8916:0�9'%#$��(.X%'%313"�2�'.887%:'130
/%9'�� :'.389%':"'%/6"� >?=� "2� %8%#133%2� %#1891*13"�� #1(%9.83%8:"� "X
(.X%'%313"��



U�

�10��� ���##��-�� +�� �� �r����� �x� �w�� ������������ ������� ��� �w�� �������
���r �����x�����������=#'.h13"1�8�'.E"%.6:"/307"�%:X%E.7"�/�f>A�;;
~���R�����D��
II��D�T�IU��D����V
DU��

)�f>A�>?=�%#'.(FG:8�� 3.� (DE.X� 9%� 91'1'.#%:61�=dB2� E1P8:/FGh"X
?L<2�413:'.X��E1'��"88$1E�2�3.�9'1E9'"�:"�X�4"6$.�dB2�.�:.6H1�/�'1(F$kD
:.:1� 83�:"�� 8� 5689$F.:.4""� "� E17%3:.H.� �E1'�� F8:.3%/%6�� >.887%:'130
:"90� "� 6%$D/.� %#'.(FGh"X8�� >?=2� F9.6%/6"2� 8/D/.� 6%3E"4"%3"'�� >?=2
X'.3"$"h1� /� A%'$1#131� "� 9'1E/.'":�� :'1#%/.3"�� 6� 9'"17$17%8:"� >?=� 8
:%*6"�('13"��#1(%9.83%8:"�=<�����			�&��/81&%�%6.H1:8����U�		�7��>?=2
6D'01� '.9'1E1$�:8�� 8$1EFGh"7� %#'.(%7�� (DE0� 9%� 91'1'.#%:61� =dB� D
�N2Vo+�?L<�D��I2No+�413:'0��E1'��"88$1E��D��
2No+�9'%7D8:k�4"6$.�dB�D
�2�o+�83�:"1�8�5689$F.:.4""�"�E17%3:.H�D��2�o�"�E'F&"1�"8:��D��2�o�

�10��� ���##��-�� +��� ���,"������ ��� S������� r��� �rsr�x��!��� ��x���
�����s������ � x����� �� <%8:./� '.E"%.6:"/30X� %:X%E%/� "� 91'8916:"/0� %#'.D
h13"��8�3"7"�;;����������D�������w���D��
I
��D�S���V2�T�����D�R��NU	DNUV2
��VI2���NV�

-'%.3.$"("'%/.30� 8:.:"8:�� E.3301� 9%� %#'.h13"G� 8� >?=� /� f>A� E%
�
I
�&��8�41$kG�9'%&3%("'%/.3"��9%:'1#��E$��3"X�6%$D/.�F9.6%/%6�E%��			
&�� �0$"� "88$1E%/.30�7.88%/01� 6%$D/.� >?=� "� E"3.7"6.� "X� "(71313"P� /%
/'1713"��-'"/1E130�E.3301�%�8F77.'��6%$D/.X�>?=�/�f>A�6����E16���
II
&���316%3E"4"%3"'����U		�7�2�"(�3"X�@?=�"�<?=��	U		2�)?=��		�"�3.X%D
E�h"X8��3.�X'.313""�/�8:.E""�/0E1'H6"�
		�7�+�6%3E"4"%3"'��V	U		�7�2�/
:��*��"(�"88$1E��d>2�?L<�"�%:�91'1'.#%:6"�%:'.#%:./l"X�:/5$%/2�8%%:/1:8:D
/133%2�V	2�+����"��
2
o+�91'1'.#%:��E$��9%/:%'��"89%$k(��/�3.'%E��X%(D/1
�V		�7���-'"�FE.$13""�6%3E"4"%3"'��>?=�%3"�:'.389%':"'%/.$"8k�6�718D
:.7�9'%71HF:%*�� 86$.E"'%/.3"�� /� /"E1��
I		� F9.6%/%62� '.(71h�� /� N��		
8:.$k30X� �		D$":'%/0X� #%*6.X2� UU		� 4"$"3E'�� #1:%3�� 176%8:�X� :"9.� �� "
�N		�6%3:1P31'.X�:"9.�Q~��-'%/1E13%�8'./313"1�9'%7%E1$"'��"�j.6:��6%$D/
F9.6%/%6�

�11�����(�#����}���!�������x� �������������������������������������w
�r����������!����=#'.h13"1�8�9'%70l$13307"�'.E"%.6:"/307"�%:X%E.7"
;;�}���!�� ���� ���� Q������������ ������ ���������� |�����2� �
II�� ������ Q���
R����2�R���sw���2���D�	�}��2��
II��D�~�����2��
I
��D�~�������D�����N�D�NV�

@.4��"3D:�'.E".4��(.h":0�JRRQO�e/14""�%9F#$"6%/.$�3%'7.:"/0�9%�%#D
'.h13"G�8�H"E��"�:/1'E07"�9'%70l$��>?=2�%#'.(FGh"7"8��/�'1(F$k:.:1
'.#%:0�F8:.3%/%6�/�9'%7D8:"2�@C`�"�71E��(./1E13"�X��=9'1E1$130�9'1E1$0
7.68��E%9F8:"7%P�.6:"/3%8:"�E$��6.HE%P�"(� &'F99�>?=2� .� :.6H1� 9'1E$%D
H130�89%8%#0�"�71:%E0�"X�91'1'.#%:6"��].X%'%313"1�>?=�9'1E9%$.&.1:8�
/09%$3":k�/�E1P8:/FGh"X�X'.3"$"h.X�>?=�/�6%3:1P31'0�176%8:kG��		�$�8
9'1E/.'":��6%38%$"E.4"1P�>?=�

�11��� �"�� ��� ��������� �r� ������� ����r��r������ }Q���v� �r�� ��
��!�����������������r����������������!����w�����z����{�p����y�����������!����
����r���������������w������������������������q�yr��2�u������2�UD�	��r��2��
II�
~���� �����������=#(%'� 8%/718:3%&%� 9'%16:.�}Q���v� 9%� 7"&'.4""� '.E"%D
3F6$"E%/�/�&1%8j1'1�;;�t����S��}��D��
II��D�T������D����U�DI	�



U�

)� '.76.X� 9'%&'�� 9%� %#'.h13"G� "� (.X%'%313"G� >?=� �%7"8�� YL<
8j%'7"'%/.$.� /� �
I�� &�� 6%%'E"3.4�� 8%/1:� 9%� "88$1E�� '.89'%8:'.313"�
'.E"%3F6$"E%/�/�&1%8j1'1� J}Q���vO+�9'1E8:./$130�$.#��j"'7DF*.8:3"6%/
8%/718:3%� j"3.38"'F17%&%� 9'%16:.�� =#$�� "88$1E��� &1%X"7"�� 9'%EF6:%/
'.89.E.�/�/%E%9'%3"4.170X�8"8:17.X2�56891'"713:0�9%�"(F*13"G�7"&'.4""
"�"(71'":��71:%E"6"2�18:18:/�� &1%$��7"&'.4"��8"8:172�'.('.#%:6.�.E16/.:�
6%34194"P�"�'.8*1:��71:%E%/��L:"�'.#%:0�3.9'./$130�3.�8%(E.3"1�3.E1H�
7"&'.4��7%E1$1P2�6D'01�7%&F:�#0:k�"89%$k(%/.30�E$��.3.$"(.�&1%$��#1(%D
9.83%8:"�9'"�(.X%'%313""�>?=�

�11.�� �����#� 5��� ����&��� ��� R�����!���� x��� ����!������ �x� ���� ���
������������� ������ ������������ ������� ��� �w�� ������� ���!���� �� <:'.:1&""
F9'./$13"�� 3"(6%D� "� 8'1E31'.E"%.6:"/307"� %:X%E.7"� /� )1$"6%#'":.3""
;;�}���!�� ���� ���� Q������������ ������ ����%����� |�����2� �
II�� ������ Q���
R����2�R���sw���2���D�	�}��2��
II��D�~�����2��
I
��D�~�������D����N�D�I�

=#i170�@?=�"�<?=�/�)1$"6%#'":.3""�6��			�&��E%$H30�E%8:"*k�8%%:D
/1:8:/133%�V���"�I�2N�:08��7�2�.�6��	�	�&��D���I	�"���I�:08��7���_'.3�:�"X�/
H"E�� "$"� 8FX%7� /"E12� #%$kl1� (3.*13"�� 9'"E.1:8�� 91'1'.#%:61� =dB�� )
3.*.$1� 
	DX� &&�� /8:F9":� /� 8:'%P� (DE� :1'7�� %68"E"'%/.3"�� /� <1$$.j"$E1�
,.8:k� %:X%E%/� #FE1:� 5689%':"'%/.3.�� �%'%$1/�� "38916:%'.:� (.&'�(313"P
%8Fh18:/$�1:� 9'%/1'6"� "� 8%#"'.1:� "3j%'7�� 9%� &'.HE�2� "� /%13�� %:X%E.72
/(."7%E1P8:/F�� 8� 7"3D/.7"� (E'./%%X'.313"�� "� 8%4�� #1(%9.83%8:"2� :'.38D
9%':.�"�E'��@.�"88$1E�� /0E1$13%���2��7$3�j:�� 8:��-'%/1E130�"88$1E�� 9%
%9:"7"(.4""� 86$.E"'%/.3"�� >?=� "� 7%3":%'"3&.�� =:71*13%� 83"H13"1� '.D
E"%.6:"/��j%3.�/��	�'.(�8��
U
�&��3.�9%$"&%31�/�<1$$.j"$E1��<6$.E"'%/.D
3"1�/�Z'"&&1�9'%"(/%E":8��/�U�#1:%3"'��:'.3l1�X2�(.&$F#$��/�$1E3"6%/01
%:$%H13"��"�91'16'0:0X�&$"3%P��)�91'8916:"/1�(E18k�9$.3"'F1:8��86$.E"D
'%/.3"1�>?=�&$F#%6%&%�(.$%H13"��

'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�(.X%'%313"1+�)1$"6%#'":.3"�

�110��$�,�����������!������������!��������������w�������������x����Z%$D
&%8'%*3%1�F9'./$13"1�'.E"%.6:"/307"�%:X%E.7"�;;������!�����r����D��
II�
D�T����D����N��

>.887%:'130�8%/'17��8%8:%�3"1�"�9$.30�X'.313"��>?=�J@?=�"�<?=O
3.� (173%P� 9%/1'X3%8:"�� -'"� X'.313""� 3.� 9%/1'X3%8:"� F9.6%/6"� 8� >?=
"(%$"'FG:�%:�=<�9'1&'.E%P�J#1:%3%72�&$"3%P�"�:��9�O2�9'1E%X'.3�Gh1P�%:
9%9.E.3"��/%E0�"� /09%$3�Gh1P� 8/%"�jF364""� 9%� 6'.P31P�71'1��		�$1:�
>.887.:'"/.G:8�� �� j.(0� X'.3"$"h�� 5689$F.:.4""� J3186�� E18�:6%/� $1:O2
3.#$GE13"��J#%$11��		�$1:O�"�$"6/"E.4""�JX'.3"$"h1�7%H1:�#0:k�"89%$kD
(%/.3%� #1(� 6.6"XD$"#%� '.E"%$�� %&'.3"*13"PO�� )%� f'.34""� 9%/1'X3%8:�
X'.3"$"h1� Jg13:'��.D[.3lO�%:6'0:%�8� �
�
� &�� "� FH1� 9'"3�$%�#%$11��N	
:08��7��%:X%E%/��=3%�1H1&%E3%�9'"3"7.1:��ND�	�:08��7��"�#FE1:�(.9%$313%
/�3.*.$1��

	DX�&&��)�8/�("�8�5:"7�9%8$1�&1%$��"�&"E'%&1%$��"88$1E��8%(E.D
1:8�� �DP� 413:'� J3.*.$%� 5689$F.:.4""� D� �

	� &�O�� _'.313"1� E%$&%H"/Fh"X
%:X%E%/�%#$1&*.1:8��"X�713kl"7�%#i17%7�J%6����:08��7�;&%EO2�3%�8%(E.3"1



UV

X'.3"$"h.� (.:'FE313%� 31%#X%E"7%8:kG� "X� "(%$�4""� 9%� 6'.P31P�71'1� 3.
�	�:08��$1:��@.71*13%�V�'D3.�8�'.($"*��&1%$��8'1E%P�E$��9%E(17��X'.3"$"h�

'.E"%.6:"/301�%:X%E0+� F9'./$13"1+� X'.313"1+� X'.3"$"h.+� (173.�� 9%D
/1'X3%8:k+� 5689$F.:.4"%3301� X.'.6:1'"8:"6"+� 9%E(17301� X'.3"$"h.+� /0D
#%'�:1''":%'""+�f'.34"�

�111�� $�#�� ��� vr������� ����r����� �������w� ���!������ ��� �����������
������ ����!������ �� C88$1E%/.:1$k86.�� 9'%&'.77.� YL<� 9%� F9'./$13"G
'.E"%.6:"/307"� %:X%E.7"� ;;� ������� �	�w� Q���� p��x�� R��r���� }��w�� ������
���w����2� ���w���2� p���x�2� �VD�I��r!�2� �
I
�� D� ������!����� Jp���x�O2� �
I
�� D
~�������D�����U�

-'%#$�� %#F8$%/$13.� 9'D/%7� 531'&""� 8� "89%$k(�� dB� U� 8:'.3.7"� Y<� /
�
II�&��8�%#h1P�7%h3%8:kG�
�2��[):2�6D'.��/%('.8:1:�6��			�&��E%��V	�[)�
=90:�'1.$"(.4""�-$.3.�E1P8:/"P�Y<�9%�F9'./$��>?=�/��
I	D�

��&&��:'1#FD
1:�E.$k31Pl1&%�"(F*13"��8":F.4""�//"EF�/%('.8:.3"��%#h1&%�6%$D/.�>?=�/
9'"17$17%7�E$��"X�FE.$13"��8%8:%�3""�/��
I�D�			�&&��%:�U	�E%��		�:08�
7�� /� &%E�� -'%#$�� >?=� (.6$G*.1:8�� /� �N		� :;&%E� :�H1$0X� /08%6%.6:"/�
"(%:%9%/�JV			�:�/��			�&�O2�E$��6D'0X2�/�8$F*.1�"X�%8:16$%/0/.3"�2�31%#D
X%E"7%�/81&%�3186��8%:�7��/�&%E��<":F.4"��3.*31:�713�:k8��9%8$1��			�&�2
6%&E.� %E3%/'17133%� 8� E.$k31Pl"7� '%8:%7� >?=� 3.*31:8�� /0/%E� (3.*":�
*"8$.�531'&%8:.34"P�"(�5689$F.:.4""��-1'1'.#%:6.�@?=�"�<?=�/�E$":1$kD
3%�8%X'.3�Gh"18��:/1'E01�9'%EF6:0�/9%$31�'1.$"(F17.�/�F8$%/"�X�Y<�"
F891l3%�'.(/"/.1:8���-'%41880�6%3E"4"%3"'%/.3"��E%$&%H"/Fh"X�αD>?=
31�E%8:"&$"�:.6%P�8:1913"�'.(/":"��"(D(.�9'%#$��718:�E$��"X�FE.$13"�+�/
'�E1� 8:'.3� "(F*.1:8�� /%(7%H3%8:k� 8:16$%/.3"�� FE.$�170X� %:X%E%/� 8� E1D
$�h"7"8�� 6%79%313:.7"�� @16D'01� *$130� YL<� Jf'.34"�2� ?3&$"�O� FH1
8:%$63F$"8k�8%�8$%H3%8:�7"�"3H��'1l13"P�9%�9'"9%/1'X3%8:��(.X%'%313"G
6%'%:6%H"/Fh"X�>?=2�E'��8:'.30�9'%#FG:�FE.$�:k�/81�:"90�>?=�/�&$F#%D
6%(.$1&.Gh"1� &1%$�� j%'7.4""�� -'1E$.&.17.�� �UD$1:3��� 9'%&'�2� 9'%E%$D
H.Gh.��'.#%:0�=#i1E"3��"88$1E��413:'.2�E%$H3.�%#1891*":k�#1(%9.83%8:k
"�(E%'%/k1�3.81$13"��"�'.#%:.Gh"X�/��E1'��9'%7D8:"�56%3%7"*186"�9'"D
17$1707"�71:%E.7"�3.�%83%/1�"(F*13"����%83%/��6%79%313:%/�F9'./$13"�
>?=��F9.6%/6.�>?=2�X'.3"$"h.2�56891'"7�� "� :1%'1:�� "(F*13"1�"(71313"P
&1%$��8'1E0�

'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�9'%&'.770+�YL<

�112�� $�#>�� ��� vr������� ����r����� �������w� ���!������ ��� �����������
����������!������ �� -'%&'.770�@C=�>� 9%� 9'%#$17.7� %#'.h13"�� 8� '.D
E"%.6:"/307"�%:X%E.7"�/�8:'.3.X�Y/'%91P86%&%�8%%#h18:/.�;;� Q ���� D���
���

Z.3�6'.:��%#(%'�8%8:%�3"��"�91'8916:"/�'1l13"��9'%#$��%#'.h13"��8
>?=�/�8:'.3.X�Y<2�8�%#i1E"3��413:'%7��E1'��"88$1E��@."#%$kl11�/3"7.3"1
FE1$13%���3.9'./$13"�7�@C=�>2�6.6�"71Gh"7�%:3%l13"1�6�9'%#$17.:"61
R}�����(.X%'%313"1�)?=�/�E%330X�%:$%H13"�X�&$F#%6%/%E30X�7%'1P�"�/
&$F#"3�� &1%$�� j%'7.4"�X�� )� 5:%P� 8/�("� F9%7�3F:0� @C=�>2� 9'1EF87.:'"D
/.Gh"1� 8%(E.3"1� 9%E(17�� $.#��=#8FHE130� :.6H1� /%9'�� 8%:'FE3"*18:/� 8%
8:'.3.7"2�31��/$�Gh"7"8��*$13.7"�Y<�



UN

�113�� ��������/����������������!����� ��� vr�������-'%&'.77.� 8%%'FD
H13"�� 7%&"$k3"6%/� /� 1/'%91P86"X� 8:'.3.X� ;;� ������� ������ Tr���� R���� D
�
I
��D�~����NI��D����
VD
I�

-'"/1E130�X.'.6:1'"8:"6"�7%&"$k3"6%/�@?=�"�<?=�/�8:'.3.X�].9��"
)%8:��Y/'%90�"�9$.30�8%%'FH13"��7%&"$k3"6.�/�&$F#%6%(.$1&.Gh"X�&1%$�
j%'7.4"�X� E$�� )?=� /� (.9.E3%1/'%9�� 8:'.3.X�� -%8$1E%/.:�� 5:.9.7"� 5:"X
9$.3%/��/$�G:8��9%"86�8%%:/��j%'7.4"P2�"X�"88$1E��6.6�8'1E0�(.X%'%31D
3"��)?=2�"(F*13"1�/%(7%H��718:�E$��8%%'FH13"��7%&"$k3"6.2�/0#%'�9$%D
h.E6"�7%&"$k3"6.2�9%E:/1'HE13"1�8%%:/1:8:/"�� /0#'�� 9$%h.E6"� :'1#%/.D
3"�7�8%%'FH13"��7%&"$k3"6.��L:"�'.#%:0�3."#%$11�9'%E/"3F:0�/�f"3$�3D
E""2�e/1P4.'""2�C89.3""2�e/14""2�f'.34""2�f>A��)�f>A�"88$1E�� /�9%ED
(17�� $.#�� 3.� 9'1E9%$.&.17%7� 718:1� 8%%'FH13"�� 7%&"$k3"6.� /� 8%$�3%7
9$.8:1������ ��� 9'%/%E�:8�� 8� �
IV� &�2� /%�f'.34""� 9%E%#�� '.#%:0� 9'1EFD
87%:'130�3.��

	D�

U�&&�2�/�e/14""�D�8��

��9%��			�&��)%�f'.34""�//%E
/� 5689$F.:.4"G� 9%(17�� 7%&"$k3"6.� E$�� αD)?=� (.9$.3"'%/.3� 3.� �			� &�2
7%&"$k3"6.�E$��%8:16$��)?=�9%8$1�91'1'.#%:6"�=dB�D�3.��		
��<%%'FH1D
3"1�7%&"$k3"6.� /� ����� ��� (.P71:� V� &%E.� "� 1&%� 9'1E9%$.&.1:8�� 3.*.:k� /
6%341�
	DX�&&�

�114����#���'�����w�������w��x����xr��������s������ x���������w��tt���
=#'.h13"1� 8� '.E"%.6:"/307"� %:X%E.7"� /� AZ>�;;���������!���� D� �
I
�� D
S����2�T��	��D�R��V��DV���

=#(%'��>.887%:'130�413:'.$"(�� 8"8:17.� 8#%'.�"� (.X%'%313"��>?=� /
AZ>2�6D'.��5689$F.:"'F1:8��8��
I��&��"�3%'7.:"/3%D9'./%/.��%83%/.�%#'.D
h13"��8�>?=�

�11��� ���,��� %�� �������� ������� �x� ������������ ������ ����!�����
���������������w�������������r �����x�����������=#(%'�E1�:1$k3%8:"�/�%#$.8D
:"�%#'.h13"��8�'.E"%.6:"/307"�%:X%E.7"�/�f>A�;;�~���R�����D��
II��D�T
IU��D������D�
�

-'1E8:./$13�%#(%'�8%/'17��.:%73%D531'&1:��9'%&'��f>A2�6D'0P�/6$G*.D
1:�8/1E13"��9%�6%3E"4"%3"'%/.3"G�"�%#'.#%:61�>?=�3.�?L<2�F8:.3%/6.X
9%�"(&%:%/$13"G�dB2�3.�(DE1�9%�91'1'.#%:61�=dB�|���"�3.�"88$1E���E1'�
F8:.3%/6.X���'.:6%�%9"8.3%�%#'.h13"1�8�>?=2�%#'.(FGh"7"8��/�'1(F$k:.D
:1�9'"71313"��"(%:%9%/��=8/1h13%�8%/'17��8%8:%�3"1�E1�:1$k3%8:"�/�%#$�
FE.$13"��>?=�/�8%$�3FG�l.X:F������"�"88$1E��/�H1$1(%'FE��l.X:1�������2
.� :.6H1� /� 8%$�30X� %#'.(%/.3"�X� ����� ���� =X.'.6:1'"(%/.30� @C=�>� /
%#$��%#'.h13"��>?=�

�11��� /�#<��� *�� |����� ��������� ��� �w�� �������� ���r ���� �x� �������
�������2� ��������2� �������x��� �������!������� �� ].X%'%313"�� '.E"%.6:"/30X
%:X%E%/� /� f>A�� 6%34194""2� 6'":1'""2� 3.F*301� "88$1E%/.3"�� ;;� t���
S��}��D��
II��D�~�����2�T������D����I�D
V�

-'%#$�� (.X%'%313"��>?=� /�f>A� '1l.1:8�� /� &%8�� 9'%&'�2� 3.9'./$�� 3.
8%6'.h13"1�9'D/.�>?=2�/%('.8:.3"1�'%$"�9%/:%'��4"6$%/�"�8%(E.3"1�9%ED
(17��"�3.(17��X'.3"$"h�8�F713kl��'"86%7�(.&'�(313"��=<��-'1E8:./$13%
%9"8.3"1�'.($"*�� :"9%/� (.X%'%313"P� /� :1'7"3.X� '.('.#%:�� 6'":1'"1/� /0D
#%'.�718:.�"�6'":1'"1/�%4136"�(.h":��#.'k1'%/��Z%$&%/'17��#1(%9.83%8:k



U�

"� 3.E1H3%8:k� %#1891*"/.G:8�� 8� F*1:%7� &1%$�� "� &"E'%&1%$�� j.6:%'%/2� .
:.6H1��/$13"P2�8/�(��8�/(."7%E1P8:/"17�71HEF�&1%$��8'1E%P�"�>?=��-'1ED
8:./$130�316D'01�'1(F$k:.:0�9%�E%$&%/'17��6%3:.6:.7�71HEF� :%68"*��7.D
:1'".$.7"�"�&1%$��#.'k1'%7�

�12���5,�����!��������������x�r�����������������`9'./$13"1�'.E"%.6:"/D
307"�%:X%E.7"�zC:.$"�{�;;�v���!������������������D��
II��D�~������2�T��V��D
���IID
N�

'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�C:.$"�

�12����,-���;��u���������������������������!�����������������D��r�����
��!r��������������������=#(%'�E1�:1$k3%8:"�3%'7.:"/30X�%'&.3%/�9%�%#'.D
h13"G�8�'.E"%.6:"/307"�%:X%E.7"�/�f"3$�3E""�;;�~~��R�����D��
II��D�T
IU��D�����ID���

f"3�� 413:'� '.E".4""� "� �E1'�� #1(%9.83%8:"� D� 6%791:13:�� %'&.32� %:/1D
*.Gh"P�(.�3.E(%'�(.�#1(%9.83%8:kG�3.��E1'��F8:.3%/6.X��Y&%�3%'7%:/%'*�
%#�(.33%8:k�/6$G*.1:�3.E(%'�(.�%91'.4"�7"�/�9'%41881�%#'.h13"��8�>?=
"�F8:.3%/6.7"�/�9'%41881�8:'D/.��Z1�:1$k3%8:k�413:'.�/�%#$��%#'.h13"��8
>?=� 8/%E":8�� 6� '.('.#%:61� 6'":1'"�� E$�� (.X%'%313"�� '1.6:%'�� >?=2
3.E(%'%7�(.�8:'D/%7�9'%71HF:%*��X'.3"$"h.�=dB�"�%41361�:1X3��6%3419D
4"P�"�9'%4188.�/0#%'.�9'1E/.'":��9$%h.E6"�E$��(.X%'%313"��=dB�

�12.����&����������+�����*���9������������������������!��������`9'./D
$13"1�'.E"%.6:"/307"�%:X%E.7"�;;�������D��
IU��D�T��U���D������2����

g13:'�%#1(/'1H"/.3"��>?=�/�`"3j'":1�J)1$"6%#'":.3"�O�'.('.#%:.$
3%/01�:1X3%$%&""2�89%8%#8:/FGh"1�9%/0l13"G�5jj16:"/3%8:"�F9'./$13"�
>?=��-%E'%#3%�%9"8.30�9'"713�1701�/�g13:'1�:1X3%$%&""�"X�%#1(/'1H"D
/.3"���'.E".4�2�X"7�2�j"(��"�5$16:'��=83%/��/3"7.3"1�FE1$�1:8����.8916:.7
F9'./$13"�� >?=�� %#1(/'1H"/.3"G2� 91'1'.#%:61� "� :'.389%':"'%/61� "X� 6
718:.7�(.X%'%313"���-%�7313"G�g13:'.�8:'.:1&"��F9'./$��>?=�(.6$G*.1:D
8�� /� 7"3"7"(.4""� "X� %#'.(%/.3"�2� #1(%9.83%8:"� %#'.h13"�� /%� /'17�
%#1(/'1H"/.3"�2�91'1'.#%:6"2�:'.389%':"'%/6"�"�(.X%'%313"���-'"/1E130
9'"34"9�� 8X17�� 316D'0X� :1X3%$%&"P� %#1(/'1H"/.3"�� "� :'.389%':"'%/6"
>?=�

'.E"%.6:"/301� %:X%E0+� F9'./$13"1+� %#1(/'1H"/.3"1+� 91'1'.#%:6.+
:'.389%':"'%/6.+�(.X%'%313"1+�)1$"6%#'":.3"�

�120�� 9,��� ;�%��� %��-#�#� %�9�� ������� �x� ���� ���� ������������� �����
�������������������=#'.h13"1�8�3"(6%D�"�8'1E31'.E"%.6:"/307"�%:X%E.7"
/�f"3$�3E""�;;�~~��R�����D��
II��D�T�IU��D�����UDVI�

)�f"3$�3E""�/0'.#.:0/.G:�5$16:'%531'&"G�3.�?L<���531'&1:��j"'70�
Q�������~�����u��D�5689$F.:"'F1:����E1'��531'&%#$%6.�8��|��9%�VVN�[):
3.�?L<���������"�Q��r�����������������D����E1'��531'&%#$%6.�8�S|��9%�U�	
[):�3.�?L<�u�s��r�����>.887%:'13%�6%3E"4"%3"'%/.3"1�>?=�"�9'1E8:./$13
9$.3D&'.j�� (.X%'%313"�� @?=� "� <?=2� %#'.(FGh"X8�� 3.� ?L<�� <%&$.83%
&'.j��8:'D/%�3.*.:%�/��
II�&��"�#FE1:�(.6%3*13%�/��

��&��)/%E�/�5689$F.D
:.4"G�/��

��&��=:E1$k3%�X.'.6:1'"(FG:8��8FX"1�"�H"E��>?=��-'1E8:./$1D



UU

30�91'1*3"�&1%$��"88$1E��3.�9$%h.E61�?L<�"�9%6.(.30�%6%3*.:��X'.3"$"D
h.�3.�?L<���������"�u�s��r�����=#8FHE13.�6%34194"��73%H18:/��#.'k1'%/
9'"713":1$k3%�6�#1(%9.83%8:"�(.X%'%313"��>?=�

�

	

�121���5������������r�������������w��R�r������Dtwr���������2�����r �
��-'%&'.77.�.&13:8:/.��Tt���9%�(.X%'%313"G�3"(6%D�"�8'1E31.6:"/30X
%:X%E%/�?L<2�f'.34"��;;�����Tr����T���������D��

	��D�T�����D������D���

)/"EF�9'1E8:%�h1P�6%381'/.4""�7%&"$k3"6.�9'"�(DE1������!r��Jf'.3D
4"�O2�6D'0P�jF364"%3"'F1:�8��
�
�&��"�6��

�D�

��&&�2�/"E"7%2�"8*1'9.1:
8/%"�/%(7%H3%8:"�JN		�:08��7��@?=�"�<?=O��@.4��.&13:8:/%�9%�%#'.h13"G
8�>?=�J�Tt��O�86%3413:'"'%/.$%�F8"$"��3.�'1.$"(.4""�:%P�*.8:"�9'%&'�2
6D'.��6.8.1:8��8%(E.3"����3%/0X�7%&"$k3"6%/�/�E19.':.713:.X�=#2�L3E'�"
)k133.� J�N�6.3E"E.:��9$%h.E%6O��)�8/�("�8�5:"7�%#8FHE130�8%4��.8916:0
E1�:1$k3%8:"�.&13:8:/.�9%�'1&F$"'%/.3"G�8/%"X�%:3%l13"P�8�%#h18:/133%D
8:kG�3.�(.6$G*��5:.9.X�5:%P�9'%&'�

�122����#<���#� ��p����w������������������ ��r����x����w������!�����
�x��������������������D���������������������=#'.h13"1�8�:%68"*307"�%:X%D
E.7"2�e/14"��;;�<�����R������������r���������������w��������������2������2�
D
���������
I
�;��vT�D��Qv��D�ppv��D������2��

	��D����N
D�
�

Z.3� %#(%'� 71:%E%$�� "� 6%3419:F.$k30X� .8916:%/� 9'%#$�� %#'.h13"�� 8
:%68"*��9'%7��%:X%E.7"2�/�:��*��"�>?=��-'1E8:./$13.�"�%#8FHE13.�6$.88"j�
"8:��"�8%#8:/133%�%:X%E%/�9%�56%$��(3.*"7%8:"��=:71*13.�%#h3%8:k�9%EX%D
E%/� 6� 11� '1l13"G�� 8:'17$13"1� 6� F713kl13"G� "8X�� %#i17%/2� 9'"71313"1
9'"34"9%/�#1(%:X%E��:1X3%$%&"P2�'.('.#%:6.�#1(%9.8��9'%41EF'�%#'.h13"�
"� :�� E�� =#'.h13%� /3"7.3"1� 3.� 8914"j"6F� %#%"X� :"9%/� %:X%E%/� J>?=� "
31'.E"%.6:"/�� %:X%E%/O� D� E$":1$k3%8:k� 56%$�� /%(E1P8:/"�2� 8%8Fh18:/%/.D
3"�2�6D'.��9'"/%E":�6�31%#X%E"7%8:"�/0'.#%:6"�8%%:/��9%$":"6"�"�11�6%D
%'E"3.4""���'.:6%�%X.'.6:1'"(%/.30�3.9'./$13"��9%�'.('.#%:61�9'%41EF'
%#'.h13"��8�%:X%E.7"2�%#8FHE130�/%9'��9%�56%$��5jj16:"/3%8:"�

�123���M,����"�����/�=�8������|���������!�������������w������vr�����
z����{�������U�w�����x�2�S�����Tr����p��x�2�R���t��!�2�p���x�2�}���w�VDI2��

	
�� =#'.h13"1� 8� '.E"%.6:"/307"� %:X%E.7"� /� 8:'.3.X� Y/'%90� ;;� ������
������Tr����R����D��

	��D�~������2�Rr��������D������ID��
�

Z.3�%#(%'�8%8:%�3"��"�91'8916:"/�@C=�>�8:'.3�Y/'%90�9%�9'%#$17�
%#'.h13"�� 8� >?=� '.($"*�� 6.:1&%'"P� J%#%$%*6"� %#$F*�� B)<2� '.8:/%'13"1
%8:.:6%/2�H"E��<?=2�:/1'E01�>?=�8�9'"718kG�9$F:%3"�2�&.(%%#'.(��>?=2
%8:16$��)?=O���'%71� :%&%2� 9'1E8:./$13.�"3j%'7�� %� '.('.#%:6.X�71:%E%/
9'%&3%("'%/.3"�� E$":�� #1(%9.83%8:"� (.X%'%313"�� )?=� 91'1*"8$�� 6.:1&%D
'"P2� .� :.6H1� @?=�� =#8FHE13� %90:�f"3$�3E""� "�e/14""� 9%� '.('.#%:61
6%34194"P�(.X%'%313"��=dB2�/�:��*��8%%'FH13"��"�5689$F.:.4""�/'17��X'.D
3"$"h�=dB���'.:6%�%9"8.30�FH1�5689$F.:"'F1701�"$"�8%%'FH.1701�8"8D
:170�%#'.h13"��8�@?=�"�<?=�8�%#%#h13"17�3.6%9$��%90:.�"(�'.('.#%D
:%62�8%%'FH13"��"�5689$F.:.4""�



UI

�124�� ���"6�����#� 5�� ������������ ������ D� !���� ���!����� �������� �
���r�������Z1�:1$k3%8:k�j"'70�ST���/�%#$.8:"�%#'.h13"��8�'.E"%.6:"/D
307"�%:X%E.7"2�)1$"6%#'":.3"��;;�������D��

	��D�T�V	V��D�����DI�

@.�8"79%(���'":���E1'��j%'F7.�J�U�	��
	O�9'1("E13:�j"'70�ST���J)1D
$"6%#'":.3"�O�/08:F9"$�9%�9'%#$��#1(%9.83%8:"�(.X%'%313"��>?=��=#'.D
h13%�/3"7.3"1�3.�8'./3":1$k3%�7.$0P�%#i17�>?=��"(�V�7$3�7�� :/1'E0X
:%68"*�� %:X%E%/� 9'%7D8:"� >?=� 8%8:./$�G:��� �o2� 9'"*17� 
	o� "(� 3"X� D
@?=� "� $"lk� 	2�o� D� )?=�� >?=2� 9'%"(/1E�� /� )1$"6%#'":.3""� (.� N	�$1:
'.(/":"�� .:%7�� 531'&1:"6"2� 8%9%8:./"70� 9%� %#i17F� 8� %:X%E.7"� � � � �D
31E1$k3%P�E1�:1$k3%8:"�/81P�9'%7D8:"�8:'.30��<�E'��8:%'%302�6'.:6%�'.8D
87%:'130� 6%3419:F.$k301� 9'%16:0� j"'70� 9%� 6%3E"4"%3"'%/.3"G� >?=2
9'1EF87%:'�� �	D$1:31P� 9'%&'�� @C=�>�� '16%38:'F64"�� 7%&"$k3"6.� t��!!2
F8:.3%/6"� 9%� 6%3:1P31'"(.4""� >?=� v��� "� v��2� /":'"j"6.4�� F8:.3%/6.
|���������"�E'�

�12���;6�������������������������������	��������������wD���D�����������
�x� ������������ ������ ��������� ��� �w�� �t�� ���� �	� ������ ���������� �x� �w�
������ ��� ����������� �� �	D$1:3��� '1:'%8916:"/.� "88$1E%/.3"�� "� '.(/":"�
z9'%&'.770{�(.X%'%313"��'.E"%.6:"/30X�%:X%E%/�/�AZ>�"��	D$1:31&%�E1PD
8:/"��z}����� ��{�X'.3"$"h�;;���������!����D��

	��D�S����2�T�����D�R��VU�D
VU
�

�12���%�##�#<����~�������v��x���w�r�!� ����r��v����!��r�!��S�w����r�!
������s������ S����� �� x����� �� =#'.h13"1� 8� '.E"%.6:"/307"� %:X%E.7"� /
f>A�;;�v���!���JS�tO��D��

	��D�S��V�2�T�N��D�R���VD�
�

<F77.'��6%$D/.�316%3E"4"%3"'��>?=�3.�?L<�f>A�E%8:"&$"�6��
I
� &�
�I		�7���<%/1'l138:/%/.3"1� :1X3"6"� %#'.h13"�� 8� >?=2� /� :�� *�� 8%(E.3"1
F8:.3%/%6� 9%� 6%3E"4"%3"'%/.3"G�@?=2� /%($%H13%� 8� �
II� &�� 3.� =D/%� 9%
81'/"8�� %#8$FH"/.3"G� ?L<� f>A� J�TRO�� )� 8/�("� 8� /%(7%H�� (.E1'H6%P
//%E.� /� 5689$F.:.4"G� X'.3"$"h.� �%3'.E� "($%H13� 91'1*13k� /31E'�170X
�TR� 71'%9'"�:"P� 9%� %9:"7"(.4""� 89%8%#%/� 6%3E"4"%3"'%/.3"�� >?=2
3.9'./$�2� /� *.8:3%8:"2� 3.� "X� 6%79.6:"'%/.3"1�� =E3"7� "(� :.6"X� 89%8%#%/
�/$�1:8��F8%/1'l138:/��71:%E�9%�8H"&.3"G�>?=�/�/"E1�9$.8:7.88�"�87%$
3.� F8:.3%/61� ����� 8� 9'%"(/%E":1$k3%8:kG� N		� :;&%E�� �%$kl"1� F8"$"�
8%8'1E%:%*130�3.�%9:"7"(.4""�:1X3"6"�F9.6%/6"�>?=�(.�8*1:�9'"71313"�
8914".$k3%�'.('.#%:��6%3:1P31'.�:"9.���������<�41$kG�F/1$"*13"��5jj16D
:"/3%8:"�9%/:%'��"89%$k(��>?=�//1E13.�F$F*l��8%':"'%/6.�"X2�(3.*":1$k3%
%#$1&*"/l.��9'%41880�9%�(.71'.7�'.E"%.6:"/3%8:"�>?=�/�9%$1/0X�F8$%D
/"�X�� �.*D/%� 6%3E"4"%3"'%/.3"��>?=� F$F*l13%� 9%8$1� %8/%13"�� 9'%&'.7�
8"8:170�6%3:'%$���~�2�8%8:%�h1P�"(�7%EF$1P�8914��3.(3.*13"�2�%83%/��"(
6D'0X�D�6%79kG:1'��"3j%'7.4�D%#'.#.:0/.Gh"P�7%EF$k�}�t���C($%H130
8/1E13"�� 9%� 8Fl61� >?=� J:'.389%':.#�� "� 8:.4"%3.'�� F8:.3%/6"� �������� "
�uSvO2�9'188%/.3"G�5$1713:%/�j"$k:'%/2�:'.389%':"'%/6"�>?=�"�9'%418D
8.7�$"413("'%/.3"��

�13����,�#����|�����!��������������w����� �������v����!��r�!������w��
����s����w�r�������Sr�������r ��s�t�r���w��������].X%'%313"1�'.E"%.6:"/D



U


30X�%:X%E%/�/%�f'.34""�"�f>A�;;����������D�������w���D��

	��D�S���N2�T
���D�R����VD��I2��N�2��NI�

-'%.3.$"("'%/.30� '.($"*�� .8916:0� (.X%'%313"�� >?=� /%� f'.34""� "
f>A�� =:/1:8:/�� (.� (.X%'%313"1� �/$�G:8�� /%� f'.34""� @.4�� �E1'�D:1X3�
.&13:8:/%� J�Tt��O2� .� /� f>A� D� f1E1'�� j"(�D:1X3�� F9'./$13"1� J>B)O�� )%
f'.34""� <?=� "� @?=� 9%E$1H.:� (.X%'%313"G� /� 9'"9%/1'X3%8:�� X'.3"$"D
h.X��)�f>A�/81�>?=�9%E$1H.:�(.X%'%313"G�/�7%&"$k3"6.X2�'.89%$%H��/
9%E(17��&1%$��j%'7.4"�X��>.887%:'130�X.'.6:1'"8:"6"�5689$F.:"'F170X�"
8:'%�h"X8��X'.3"$"h�f'.34""�"�f>A�"�%:3%l13"1�6� .:%7�� 531'&1:"61�"
(.X%'%313"G�>?=�9%$":��"�%#h18:/��%'&D4"P�

�13��� /,-����#(���� /��|�w������� ��������D�r������=#'.h13"1� 8� '.D
E"%.6:"/307"�%:X%E.7"�/�?/8:'""�;;���������wr����D��

	��D�T����D�����	D
���

C($%H130� 7.:1'".$02� X.'.6:1'"(FGh"1� %#'.h13"1� 8� >?=� J/� %83%/�
'.E"%3F6$"E0O�"(�71E��F*'1HE13"P2�"88$1E��413:'%/�"�9'%7��9'1E9'"�:"P
?/8:'""��-%6.(.3%2� *:%�5:"�@?=�"�<?=�/�6%3E"4"%3"'�� /"E1�(.:.'130�/
N�		�8:.$k30X�6%3:1P31'%/2�'.(71h130�/'17133%�/�413:'1��E1'��"88$1E��/
].P#1'(E%'j12�'.#%*"P�%#i17�X'.3"$"h.�6D'%&%�'.88*":.3�3.�U			�8:.$kD
30X� 6%3:1P31'%/�� )� 8/�("� 8� 5:"7� /� 413:'1� �E1'�� "88$1E�� 3.*.:0� "88$1E�
3."#%$11� 9'"17$17%&%� E$�� %6%3*.:�� (.X%'%313"�� >?=� X'.3"$"h.� "� 1&%
:1X3�D56%3��%#%83%/.3"����0$%�'.887%:'13%������/%(7%H��/.'".3:%/�&1%$�
j%'7.4"P2�"(�6D'0X�#0$"�/0#'.30�E$��E.$k31Pl"X�&1%$�2�&"E'%$��"�56%3�
"(086.3"P� N� /� %6'F&.X�� ������!2� t�r���w����� ��!2� ��� ��2� R�w�����!2
��r���� Y76%8:k� X'.3"$"h.� '.88*":.3.� 3.� '.(71h13"1� N				� 8:.$k30X
6%3:1P31'%/� /� (.X%'%313�� 9%E(17�� 9F8:%:.X2� &E1� %3"� #FEF:� X'.3":k8�� /
:1*13"1��		D�			�$1:��<'%6� 5689$F.:.4""� X'.3"$"h.�%9'1E1$13� /� V	�$1:2
9%8$1�*1&%�%3%�#FE1:�(.6%381'/"'%/.3%�

�13.���������������t���v�����!r�!�����������s������� ����rs�����r�����
������r�!� ���� ��������!��� ��� ���� t�r���w��� t���s������w��� ���r ��s� �
=#'.h13"1� 8� '.E"%.6:"/307"� %:X%E.7"� /� AZ>� ;;� ����� R������� �����
�������w��w����r���R���w�����wr���tt���D��

	��D�T��I���D�R���D�N��

)�9%E&%:%/$��8914".$"8:.7"�A%8��F9'./$13"��AZ>�9%��E1'��#1(%9.83%D
8:"�"�(.h":1�%:�"%3"("'FGh1&%�"($F*13"��JR��RO�E%6$��"($%H130�%83%/�
9%$%H13"��6%34194""�%#'.h13"��8�>?=�/�AZ>��-%6.(.3%2�/�*.8:3%8:"2�*:%
)?=�"(�?L<�J/�%83%/��%:'.#%:./l"1�:/5$0O�9%8$1�/0E1'H6"�"�9'%71HF:%*�
X'.313"��/�#.881P3.X�8�/%E%P�/�:1*13"1���$1:�3.9'./$�G:8��3.�91'1'.#%:D
6F�/�<<<>�J1H1&%E3%�%6%$%�N	�B)<�6.HE.��7.88%P���	�6&�"�8'1E��&$F#"3%P
/0&%'.3"���N�[):⋅8F:;6&���"(�?L<��w���� ��!�"�VV	�B)<�6.HE.��7.88%P
��	� 6&� "� 8'1E�� &$F#"3%P� /0&%'.3"�����[):⋅8F:;6&��� "(�?L<�����x�����O�
<?=� "� @?=� FE.$�G:8�� 3.� %6%3*.:�� (.X%'%313"1� /� &1%$�� j%'7.4"�X� 7%D
&"$k3"6.�v��}�/� 8%$�3%P�l.X:1�#$"(�}����� ��� J%6'F&�[.&E1#F'&O�� �.HD
E0P�"(�9%8:./h"6%/�>?=�'.('.#.:0/.1:�F8:.3%/6"�"�:1X9'%41880�9%�8#%D
'F2�%#'.#%:612�6%3E"4"%3"'%/.3"G2�9'%71HF:%*��X'.313"G�"�9%E&%:%/61�6
:'.389%':"'%/61�>?=�/�v��}��-1'1/%(6.�>?=�9'%"(/%E":8��413:'.$"(%D
/.33%�8914��%'&D4"1P�/�8%%:/��6%3:1P31'.X�����

	�&��/�v��}�86$.E"'%/.3%



I	

FH1� %6%$%� ��			� 7�� :/1'E0X� "� H"E�� >?=�� >.('.#.:0/.G:8�� 73%&%*"8$�
71'%9'"�:"�� 9%� 8%/1'l138:/%/.3"G�FE.$13"��>?=2� /� :�� *�� 8%(E.3"1� 9'%D
71HF:%*��X'.3"$"h.�8�91'"%E%7�/0E1'H6"�)?=�/�:1*13"1�N�$1:�8�9'"E.D
3"17� "7� (.:17� #%$11� 6%79.6:�� j%'702� 6%%'E"3.4"�� F8"$"P� R��R� "� E'�
6%3:'%$"'FGh"X�%'&D4"P�9%�F$F*l13"G�6.*D/.�"X�'.#%:02�/8171'��/31E'1D
3"1�'16%713E.4"P�[?A?BL�9%�9%/0l13"G�#1(%9.83%8:"�9'"�%#'.h13""�8
>?=�

�130����::#�����w��yr���� x������������ ������ ��� vr�������-%"86"�718:
E$�� FE.$13"�� '.E"%.6:"/30X� %:X%E%/� /� Y/'%91� ;;� Tr���� T���� J�R�O�� D
�

	��D�~������2�T����D����
�D
N�

-1'1*"8$�G:8��9%$":��:13E134""�"�%83%/��3.9'./$13"��E1P8:/FGh"X�/
)1$"6%#'":.3""2� f'.34""2� e/14""2� e/1P4.'""2� f"3$�3E""2� �1$k&""� "
C89.3""�9'%&'��9%�F3"*:%H13"G�@?=�"�)?=2�"�6'.:��X.'.6:1'"8:"6"�568D
9$F.:"'FGh"X8��"� 8:'%�h"X8�� 9%$"&%3%/�E$�� "X� (.X%'%313"��� -%86%$k6F
@?=�8%8:%�:�9'1"7Fh18:/133%�"(� 6%'%:6%H"/Fh"X�'.E"%.6:"/�� "(%:%9%/2
E$�� 3"X� 9'"17$170� 8"8:170� 9%/1'X3%8:�� (.X%'%313"�2� .� )?=2� '.89.E� 6D
'0X�8%9'%/%HE.1:8��#%$kl"7�/0E1$13"17�:19$.�"�αD"($F*13"172�9%E$1H.:
&$F#"3��&1%$��FE.$13"G2�9'1E/.'�17%7F�E$":��J/�:1*13"1��	DN	�$1:O�%X$.HD
E13"172� %:/1'HE�� '.($"*�� 89%8%#.7"� )?=� /� 8914�� 6%3:1P31'.X�� �� 6%34F
�

	�&��9%$3%8:kG�"8*1'9.3.�176%8:k�9%$"&%3.�/�'D31��.D[.3l.2�'.88*":�
3.�VI	�:08��7��@?=��-'"3�:%�'1l13"1�%�8%(E.3""�9%$"&%3.�%6%$%�&��<F$13
JE19��=#O2�6FE.�/�:1*13"1��	�$1:�5689$F.:.4""�9%8:F9":���7$3�7��@?=��)�)1$"D
6%#'":.3""�(.9'1h13%�FE.$13"1�@?=�/�7%'12�9%5:%7F�8%%'FH.G:8��3%/01
9%$"&%30�J9%$"&%3�/�'D31�<1$$.j"$E.�FH1�9'"3�$��		�:08��7��@?=�"�#$"D
(%6�6�(.6'0:"GO��)�e/14""�/�'D31�R���9%8:'%13�9%$"&%32�'.88*":��3.���	
:08��7��@?=2�%#'.(FGh"X8��3.����?L<2�/�'D31�=86.'8X.73�?L<�D�9%$"&%3
E$��9%E/%E��JV	D$1:31&%O�X'.313"��=dB2�176%8:k�6D'%&%�6�81'1E"31��

	�&�
8%8:./"$.� UI		� :�� e/1P4�� 9'1E9'"�:"�� 91'1'.#.:0/.G:� :.6H1� "� )?=
f'.34""�"�)1$"6%#'":.3""2�/%(/'.h.��"7�%8:16$��#$%6"��<:'D/%�9%$"&%3%/
3.�&$F#"31�U	DN		�7�%8Fh18:/$�1:8��/��1$k&""2�f"3$�3E""�"�C89.3""�

'.E"%.6:"/301� %:X%E0+� X.'.6:1'"8:"6"+� (.X%'%313"1+� ].9.E3.�� Y/'%D
9.+� )1$"6%#'":.3"�+� f'.34"�+�e/14"�+�e/1P4.'"�+� f"3$�3E"�+� �1$k&"�+
C89.3"�+� &��<F$13� JE19.':.713:�=#O+�<1$$.j"$E+�e/14"�2�'.P%3�R��+�=8D
6.'8X.73�?L<

�131��x������q����r������������A%E%/%P�%:*1:�%�(.X%'%313""�'.E"%.6D
:"/30X�%:X%E%/�;;�v���!��t�!��D��

	��D�~�����
2�T����D�����	�

>.887%:'13�%:*1:�6%79.3""�T���q�J)1$"6%#'":.3"�O2�/09%$3�Gh1P�'.D
#%:0�9%�(.X%'%313"G�@?=�"�<?=��=9'1E1$13.�9'%&'��'.#%:�

'.E"%.6:"/301�%:X%E0+�(.X%'%313"1+�)1$"6%#'":.3"�

�132��)��>��&�����������s��������s�������r�x����s����������s����wr�����s�s
����������x�����!��������@"(6%'.E"%.6:"/301�%:X%E0�;;������������D��

	�
D�~����V	2�T��	��D�����	ND�	U�

3"(6%'.E"%.6:"/301�%:X%E0+�F9'./$13"1+�)13&'"�



I�

�

�

�133�� ���##��-�� +�� v����!��r�!� ����!r�!��� xr�� ������������ � x����� �
].X%'%313"1�'.E"%.6:"/30X�%:X%E%/�/�A1'7.3""�;;�v��s��������������w�x���D
�

���D�S��
	2�T��N��D�R���VI�D�VI
�

-'%.3.$"("'%/.30� %8%#133%8:"� "� 8%8:%�3"1� 9'%4188.� (.X%'%313"�
>?=�/�A1'7.3""�6�6%34F��

��&�2�6D'0P�%#1891*"/.1:8��(.�8*1:�5689$F.:.D
4""���X'.3"$"h������"�}����� ���JE$��@?=�"�<?=O�"�#FE1:�F$F*l13�9%8$1
8%%'FH13"����9%8$1EFGh"X�X'.3"$"h�/�l.X:.X��������JE$��@?=�"�<?=O�"
����� ��� JE$��/81X�/"E%/�@?=�"�<?=O��=:71*13%2� *:%� /� X'.3"$"h1�����
86$.E"'%/.3%�FH1���V			�6%3:1P31'%/�8�@?=2���		�F9.6%/%6�8�<?=��-1D
'1*"8$130� F8$%/"�� "� :'1#%/.3"�2� 9'1Ei�/$�1701� 6� >?=� /� X'.3"$"h.X
�����"�������2�/�:��*��/"E0�6%3:1P31'%/2�6%38:'F6:"/��%8%#133%8:"�/09%$D
313"�� 9%71h13"P� E$�� 86$.E"'%/.3"�2� F'%/3"� E%9F8:"70X� "%3"("'FGh"X
"($F*13"P� JE%� �	� "� �N� �"� 8%%:/1:8:/133%� 3.� F9.6%/6F� 8�αD� "� � � � � JβDγOD
"($F*.:1$�7"O� "� :�� E�� -%6.(.3%2� *:%� 3.*.$%� 8:'D/.� X'.3"$"h.������ ��� /
#%$kl1P�8:1913"�#FEF:�%9'1E1$�:k8��&"E'%&1%$��"(086.3"�7"�718:3%8:"��)
X'.3"$"h1������ ���@?=�"�<?=�E%$H30�86$.E"'%/.:k8��/�9%E(17��9%71D
h13"�X� X'.3"$"h.� :"9.� 6.71'+� )?=� D� /� 8914�� #F'%/0X� 86/.H"3.X� "$"
l:%$k3�X2�9'"*17�/81�%3"�E%$H30�#0:k�9%E/1'&3F:0�6%3E"4"%3"'%/.3"G�
_'.3"$"h1� }����� ��� J3.� :1''":%'""� #0/l1P� AZ>O� 9%� F6.(.3"G� ["3D/.
56%$%&""� JS}�O� 9%E$1H":� 7%E1'3"(.4""� "� :1X3�� 91'1%83.h13"G� E$�� 8%D
/1'l138:/%/.3"��1&%�#1(%9.83%8:"�

�134�� ������ ���� ���,���(�� ��!+�� ��� ����� ��vt�� ����� ��� �������� ���
���w�������������x����>%$k�vt��/�#FEFh17��E1'30X�%:X%E%/�;;����������!�
D����2��

���D�~����V�2�T�V����D�����	�D�	N�

�%79.3"��v���������������������� Jvt�O�(.3"7.$.�9%("4"G�319'"*.8:3%D
8:"�6�9'%#$��"(%$�4""�%:X%E%/�?L<2�*:%�8%(E./.$%�31#$.&%9'"�:��/91*.:D
$13"1�F�%#h18:/133%8:"��<%/718:3%�8�3.4��.&13:8:/%7��Tt���'.('.#.:0D
/.1:8��6%34194"��9%/0l13"��#1(%9.83%8:"��E1'��531'&1:"6"�(.�8*1:�%&'.D
3"*13"��%#i17.�"�6%$D/.�9'%"(/%E"70X�%:X%E%/�9F:17�/31E'13"��E%9%$3�
:1X3%$��9'%4188%/�3.�'.($"*��8:.E"�X�'.#%:�8�%:X%E.7"���'.:6%�"($%H13%
8%8:%�3"1�'.#%:�8�6%'%:6%D�"�E%$&%H"/Fh"7"�J"$"�)?=O�%:X%E.7"�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�f'.34"�

�13����;�����������r�����������%7":1:�<Y?�Jf'.34"�O�9%�"38916:"'%/.D
3"G�718:�X'.313"��'.E"%.6:"/30X�%:X%E%/�;;�Tr����v�!��Q����D��

���D�~���
��2�T�V�
��D�����	�

<%%#h13%2� *:%� <Y?� Jf'.34"�O� %#'.(%/.$� �%7�� 9%� "88$1E�� 8%8:%�3"�
718:�X'.313"��>?=���%7��E%$H13�#0$�#0:k�F:/1'HE13�/�j1/'���

�� &�� "
8%8:%�:k�"(�ND�	�8914".$"8:%/�/08%6%&%�F'%/3��"(�'.($"*��8:'.3�

�13��� ����� ������ �#�::� x�� �w�� ������ �����������!� ������ D� �� ���������
���������������w�����������������������-"$%:30P�(./%E�9%�6%3E"4"%3"'%/.D
3"G�%:X%E%/�;;����������D?������w��D��

���D�S����2�T�U��D�R���VVD�V��



I�

�14���;���������������������������!��������������w������=:X%E0�.:%730X
5$16:'%8:.34"P�;;����w���}����D��

���D�~����I�2�T��DV��D����V�DV��

�%3:'%$k�(.�%#1(/'1H"/.3"17�>?=�?L<�/%�f'.34""�%8Fh18:/$�1:8�
@.4�� .&13:8:/%7� 9%� >?=� J�Tt��O2� 6D'%1� '.('.#.:0/.1:� 8:'.:1&�� 9'%&'�
9'1E%:/'.h13"�� (.&'�(313"��=<�%:X%E.7"2� F8:.3./$"/.1:�G'"E�� 3%'70� "
8:1913k�%:/1:8:/133%8:"�9'%"(/%E":1$1P�%:X%E%/�(.�3.'Fl13"1�56%$��'./D
3%/18"�2� &%:%/":� 6/.$"j"4"'�� 91'8%3.$� :1X3%$�� $.#�� 9%� %#1(/'1H"/.3"G
>?=�"�%8Fh18:/$�1:�6%%'E"3.4"G�71HEF�'.($"*��3�D"��413:'.7"2�'.('.#.D
:0/.Gh"7"�:1X3%$%&""�%#1(/'1H"/.3"��%:X%E%/�?L<�

�14��� ;,�:��#� p���r����� p��x������� ��� ������������ |����
}���!����������t��������J������

	���rq�� �r�!2��rq�� �r�!O�������������
����������!����������������������%3j1'134"��Y/'%91P86%&%�<%%#h18:/.
9%�F9'./$13"G�"�%#1(/'1H"/.3"G��E1'30X�%:X%E%/��D�v�������2��

��

�14.�� ��#6��<� ���� '��� ��� ���r����!� ������������ |����� ������!� x���
�����������!���������r��Dv��������� �������)%(/'.h13"1�'.E"%.6:"/30X
%:X%E%/�"(�91'1'.#.:0/.170X�/�A1'7.3""�:%9$"/30X�5$1713:%/�(.�&'.3"4F
;;����������D?������w��D��

���D�S����2�T����D�R��V	DV��

�140����,������w���������Duxx���Dx��D���������D�������������f1E1'.$k3.�
8$FH#.�'.E".4"%33%P�#1(%9.83%8:"�;;�Q ����D�T�U��D�R����ID��	�

�141���=�y�S}��D�����s����!���xr��v�����!r�!�J��vO���fF3E.713:.$k301
@C=�>�9%�%#'.h13"G�8�'.E"%.6:"/307"�%:X%E.7"�/�f>A�;;�Q ����D�T�V��D
R������

<%%#h13%�%#�%#i1E"313""�F8"$"P�413:'.��E1'��"88$1E��/��.'$8'F5�"
["3D/.�9%�3.F61�"�:1X3"61�f>A�E$��%8Fh18:/$13"��jF3E.713:��@C=�>�9%
%#'.h13"G�8�>?=�/�f>A2�E$��*1&%�8%(E.3.�8%/718:��&'F99.�'.('.#%:*"6%/
>BY�� =83%/%9%$.&.Gh"1� 3.9'./$13"�� 9'"� @C=�>2� 9%8:./$�� 91'1E� 9'%16D
:.3:%7�� 9'%#$�� #1(%9.83%8:"� 9'"� %8Fh18:/$13""� 4"6$%/�dB+� %#'.h13"1� 8
>?=2�/6$G*.��%:E1$13"1�"�9%/:%'��"89%$k(��9%$1(��7.:1'".$%/+�n6%34194""
83�:"��?L<�8�5689$F.:.4""n+�9$.3"'%/.3"1�"�8%%'FH13"1�7%&"$k3"6%/�E$�
>?=+� '.('.#%:6.� 91'1*31P� 71'%9'"�:"P� 9%� #1(%9.83%8:"� 5689$F.:.4""
X'.3"$"h�>?=2�/6$G*.��"�5:.90�9%�%6%3*.3""�"X�8'%6%/�8$FH#0+�"(F*13"1
./.'"P30X�8":F.4"P�/�X'.3"$"h.X�>?=�/�91'"%E�"�9%8$1�"X�5689$F.:.4""+
'.('.#%:6.�6%34194""�9'�7%&%�(.X%'%313"��>?=�

�142�� *����� ��� S��r�w��� ���� r ��w�r��� ���w� n���w���� R��������n� xr�
t�����������@FHE.178��$"�70�/%%#h1�/�9%8:%�330X�718:.X�E$��(.X%'%31D
3"��%:X%E%/�/�8:'.31��z?/8:'"�{�;;�}�����u�������!����������D��

	J�

�O��D
~����I���D�����UUD�I
�

-'%#$��&%8��9%$":"6"�/�%#$��(.X%'%313"��"�91'1'.#%:6"�%:X%E%/�/�?/D
8:'""�/%(3"6$.�/91'/01�9%8$1�%9'1E1$��6'":��7%713:.2�6%&E.�=<�"�(E%'%D
/k1� *1$%/16.� 8:.$"� 9%E� 6.:.8:'%j�� F&'%(%P� 71E$�2� 3%� /81� 3.'.8:.Gh1&%
'.('Fl13"���)�8/�("�8�5:"7�9'%/1E130�3.F*��"88$1E��/�7.8l:.#1�/81P�8:'.D
302� 9%(/%$"/l"1� F8:.3%/":k2� *:%� I	o� %:X%E%/� 3.6.9$"/.G:8�2� .� �	o� D
91'1'.#.:0/.G:8���).H3%1�(3.*13"1�"71G:�%9'1E1$13"1�718:�6%34D"�%:X%D



I�

E%/2� "X� 9%$3.�� "(%$�4"�� %:� =<2� F/1$"*13"1� 9'%413:.� 91'1'.#.:0/.170X
%:X%E%/2� /%89":.3"1� /� 8%(3.3""� $GE1P� 8:'17$13"�� 6� %9:"7"(.4""� 9'%#$�
3.6%9$13"��%:X%E%/�"�"X�91'1'.#%:6"�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�?/8:'"�

�143�� *,<#��� ���� ��,�#� ��� |����� �w��������������� ��� ������� ���
������������� x��� �r��� ����� ���������>1&F$"'%/.3"1� E1�:1$k3%8:"� 9%� %#'.D
h13"G� 8� '.E"%.6:"/307"� %:X%E.7"2�f'.34"��;;�Tr���� vr���|���������� D
�

���D�~������2�T����D�����ID�
�

=#(%'��=#%#h130�'1(F$k:.:0�73%&%$1:3"X�"88$1E�2� (./1'l��/�'.76.X
9'%&'�� <Y?;<Y@� Jf'.34"�O� 9%� 9'%#$�� %#'.h13"�� 8� >?=�� C88$1E�� "71$"
41$kG�F9%'�E%*13"1�"�8%/1'l138:/%/.3"1�E1�:1$k3%8:"�/�5:%P�%#$��"�6.D
8.$"8k2�/�*.8:3%8:"2�3%'7.:��.6:%/2�'1&F$"'%/.3"��"�8:.3E.':"(.4""�71:%D
E%/�"�:1X3%$%&"P2�$.#%'.:%'��"�9'%7��"890:.3"P�9'1E$.&.170X�'.('.#%:%6�
=8%#%� '.887%:'130� /%9'�� 8%:'FE3"*18:/.� "� 6%%'E"3.4""� E1�:1$k3%8:"
8%%:/��8$FH#�"�%'&D4"P�1/'%9��8:'.3�

�144��7,������D����������x�����x��r��������������=#'.h13"1�8�'.E"%.6D
:"/307"�%:X%E.7"�/�)1$"6%#'":.3""�;;�u��r���R�x�������������w��D��

���D
~������2�T��	��D����V�

Z.3� 6'.:�� %#(%'� %'&.3"(.4�� .8916:%/� 9'%#$�� %#'.h13"�� 8� >?=� ?L<
)1$"6%#'":.3""��>.887%:'13%2� /� *.8:3%8:"2� F*.8:"1� 6%7�� 9%�#1(%9.83%8:"
�E1'��F8:.3%/%6�J�pRTQO�"�6%7"8��9%�%X'.31�(E%'%/k��"��E1'��#1(%9.83%8:"
J�RTO�/�'1l13""�9'%#$��"�E.3.�%4136.�"X�E1�:1$k3%8:"�9%�'1&F$"'%/.3"G
"�6%%'E"3.4""�8%%:/��9'%&'��@C=�>�

�

�

�14���%,<����+�� ������ vr����������r�� J���O� ���pr�w��2�������D���!���
��!r����������������x�����������������������!��������?8916:0�F9'./$13"�
'.E"%.6:"/307"� %:X%E.7"� /�?3&$""�;;� �r����� ���w����� D� �

��� D� ~������2
T����D�����I
D�
V�

�14��� �#[!�[� �q����� x��� ��x�� ��������� �x� ������������ �����2� �q�����
�!������L6891':0�8%&$.8302�*:%�8Fh18:/FG:�89%8%#0�#1(%9.83%&%�X'.313"�
'.E"%.6:"/30X�%:X%E%/�;;�������Q��r����D��

���D�T����D������

[1HEF3.'�� &'F99.� 56891':%/� 9%E&%:%/"$.�E$�������r�� Q�����r��� J)1$"D
6%#'":.3"�O� E%6$�� n>.#%:0� 8� >?=n� Jn}���!������ �x� ������������ �����nO2
%83%/�� /0/%E� 6D'%&%� D� /%(7%H3%8:k� #1(%9.8�� X'.313"�� >?=� 8� 9%7%hkG
8Fh18:/FGh"X�71:%E%/��-%EX%E02�9'"3�:01�/�%:E��8:'.3.X2�'.($"*.G:8��/
E1:.$�X2� 3%�#.("'FG:8��3.�%83%/�� 9'"34"9.X2� '.(E1$�170X�#%$kl"38:/%7
8914".$"8:%/2�D�%#1891*":k�#1(%9.83%8:k�3.81$13"��"�8'1E0�/�3.8:%�h17�"
#FEFh17��)�E%6$��%9"8.30�:"90�%:X%E%/�"�:1X3%$%&"P�(.h":0�"�"(%$�4""�

�1����5��-���%���w��������xr�����������������!���������������x�!�����
�r�����D�����D������� �� =:'.#%:./l11� :%9$"/%� "� 6%34194"�� F9'./$13"�



IV

%:X%E.7"� /� A1'7.3""� ;;� ���������D?������w��� D� �

��� D� S�� �U2� T� U�� D
R����ID�UV�

�1����'�����(�%�!;������������������������!�����������������

����=#D
'.h13"1�8�'.E"%.6:"/307"�%:X%E.7"�zf'.34"�{�;;�Tr����vr���|����������D
�

���D�~������2�T��D���D������D���

-'1E8:./$13�6'.:��%#(%'� 8%8:%�3"��"� 91'8916:"/�'1l13"�� 9'%#$�� %#D
'.h13"�� 8� >?=� /%� f'.34""�� Z.3.� %#h.�� 6$.88"j�� >?=� "� 89%8%#%/� "X
6%381'/.4""���'.:6%�%X.'.6:1'"(%/.3.�E1�:1$k3%8:k�.&13:8:/.�9%�%#'.h1D
3"G�8�>?=��Tt���"�9'%&'��@C=�>2�'1.$"(F1701�9%�1&%�"3"4".:"/1��=#D
8FHE130�/%9'��%#1891*13"��E$":��#1(%9.83%8:"�9'"�(.X%'%313""�>?=�

�

�

�1�.��POB�X�D	OE
�Y�F��-'%&'.77.�%#'.h13"��8�'.E"%.6:"/307"�%:D
X%E.7"�/%�f'.34""�;;�?:%7��:1X3"6.�(.�'F#1H%7��D��

���D�T�U��D�<���D��

-'1E8:./$13�%#(%'�8%8:%�3"��"�91'8916:"/�'1l13"��9'%#$��%#'.h13"�
8� =dB� "� >?=� ?L<� f'.34""�� -'%8$1H13.� 5/%$G4"�� 9%EX%E.� 6� /0#%'F
8:'.:1&""�/� 5:%P�%#$�2� 6D'.��%9'1E1$"$.8k� /� �DP� 9%$%/"31�I	DX� &&�2� 6%&E.
9%8$1�(.6$G*13"��56891':��6%7"8��9'%j���.8:53.�J�
I�O�%#�56/"/.$13:3%8:"
'"86.�%#'.h13"��E"$177.�91'1'.#%:6.DX'.313"1�#0$.�'.('1l13.�/�9%$k(F
91'1'.#%:6"�dB����:%7F�H1�/'1713"�%:3%8":8��"�'.('.#%:6.�"8X��/.'".3:.
9'%&'�� @C=�>� 9%� 9'%#$�� %#'.h13"�� 8� >?=�� -'"/1E13.� 6'.:�� "3j%'7�� %
E1�:1$k3%8:"�3.4��.&13:8:/.�9%�>?=�J�Tt��O2�%:/1:8:/��(.�11�'1.$"(.4"G�

�1�0�� ���<� %�+��� ���##��-�� +�'�� u ��������2� ��������2� ���� �����������
�������!�x����w������������x�w���D!��������!������������������� ������������
g1$"2�6'":1'""�"�9'1E/.'":1$k3%1�9$.3"'%/.3"1�%#1(/'1H"/.3"��3"(6%'.D
E"%.6:"/30X�%:X%E%/�/�A1'7.3""�;;�v���!��R�r������D��

���D�~�����N2�T���
D����V	�DV�V�

�1�1���M,����"�������������!d���������w��������r����x����w������!�����
���� ��������� �x� w�!w� ������ ������������ ������� �� Z/.� :1X3"*186"X� 71:%E.
%#'.#%:6"�"�(.X%'%313"��/08%6%'.E"%.6:"/30X�%:X%E%/�;;���T�Q����v���D
�

���D�S2�t����D����V
DNN�

-%�E.33072�9%$F*��3.�?L<�/%�f'.34""�"�e/14""2�%#'.#%:6.�31F8:%PD
*"/0X�>?=�X%'%l%�%'&.3"(%/.3.2�"�9%/81718:3%�9'1E9'"3"7.G:8��(3.*":�
F8"$"�� 9%� 8%6'.h13"G� 5:%&%� /"E.� %:X%E%/�� C88$1E�� 9'%4188.� %#'.#%:6"
>?=�/�6'F9��9'%7��7.8l:.#1�3.�9'1E9'"�:""�/�A..&1�9%6.(.$%2�*:%�6%$D/%�"
%#i17�%:X%E%/2�:'1#FGh"X�(.X%'%313"�2�7%&F:�#0:k�F713kl130�/���'.(.2�.
8%E1'H��/�3"X�F'.3.�"�9$F:%3"��D�/�N		�'.(��=9"80/.G:8��71:%E0�3.E1H�
F9.6%/6"�)?=�3.�E$":��8'%6��`E.$13"1�.6:"3"E%/�/�'1(F$k:.:1�9'1E/.'":�
%#'.#%:6"� >?=� 8%6'.h.1:� αD"($F*13"1� #%$11� *17� /� �		� '.(�� <:%"7%8:k
6%31*�� 4"6$.� %91'.4"P� 9%� %#'.#%:61� >?=� :%$k6%� 3.� �	o� F/1$"*"/.1:
8:%"7%8:k���6):;*��=9.83%8:k�'.89'%8:'.313"��7.:1'".$%/2�9'"713�170X
E$�� 9'D/.� �E1'�� %:X%E%/2� %&'.3"*13.� 8:'%&%P� 8"8:17%P� 6%3:'%$�� 6%$D/.
>?=��-%$":"6.�/�%:3%l13""�>?=2�6.6�9%6.(.3%�3.�9'"7����71:%E%/2�9'"D



IN

713�170X�/%�f'.34""�"�e/14""2�'.($"*3.�/�%:E�� 8:'.3.X2� /� (./"8"7%8:"
%:�%8:'%:0�531'&1:��"�56%$��9'%#$�

�1�2�� <#�� $���  ,����,"#�� ��� ����������������������!������� �����w
�����������!�!x��������x�������r�����`9'./$13"1�'.E"%.6:"/307"�%:X%E.7"�
j'.34F(86"P� /(&$�E� 3.� /.H3%8:k� #1(%9.83%&%� "(%$"'%/.3"�� %:X%E%/� ;;
��T�Q����D��

���D�S2�t����D����VNDVI�

=:71*.1:8�2�*:%�/%�f'.34""2�6.6�"�/�E'��8:'.3.X2�%8:'%�8:%":�9'%#$�
F:"$"(.4""� >?=2� %#i17� 6D'0X� E%8:"&.1:� �� 7$3� 7�� /� &%E�� =#8FHE.G:8�
'.($"*�� /.'".3:0� 8:'.:1&""� F:"$"(.4""� >?=2� 9'1"7Fh18:/.� "� 31E%8:.:6"
"(/18:��:1X3%$%&"P�

�1�3��*;+�������x����r������������������x��������w�r����-%("4"��Y/'%91P86%D
&%� 9.'$.713:.� 9%� /%9'%8.7� :'.389%':"'%/6"� '.E"%.6:"/30X� 7.:1'".$%/� 9%
:1''":%'""�8:'.3�8%%#h18:/�;;�vp�v���!��}����D��

���D�T�NI��D����U�

�%7�� 9%� 56%$%&""2� (E'./%%X'.313"G�"� (.h":1� "3:1'18%/� 9%:'1#":1$�
"3"4""'%/.$�/�Y/'%9��9.'$.713:1�E"86F8��9%�9'%#$��#1(%9.83%8:"�%#'.h1D
3"�� 8� >?=� 3.� :1''":%'""� 8:'.32� /X%E�h"X� /� 8%%#h18:/%�� -%/%E%7� E$�
E"86F8�� 9%8$FH"$� E%6$�� R���wD*$13.� 9.'$.713:.� %:� )1$"6%#'":.3""� J�ND
�
�%6:���

��&�O��)�'1(F$k:.:1�%#8FHE13"��E%6$��9.'$.713:�9'"3�$�'1l13"1
8��N�'16%713E.4"�7"�9%�FH18:%*13"G�6%3:'%$��(.�:'.389%':"'%/6%P�>?=
"�=dB2�.�:.6H1�9%�91'187%:'F�:'1#%/.3"P�9%�#1(%9.83%8:"�9%�%#'.h13"G
8� 9$F:%3"17�� �'.:6%� %:%#'.H13� X.'.6:1'� E"86F8�� "� 9'"/1E130� 6%7713:�
%j"4��$"4�9%�5:%7F�9%/%EF�

�1�4�� 5���"��#��� /��� )�#���-� *�� R���r�� �x� ������������ �x� �� ����
!����!����� ����������� �� <%8:%�3"1� "88$1E%/.3"P� 9%� 8%(E.3"G� &$F#"33%&%
&1%$%&"*186%&%�X'.3"$"h.�;;�Tr�������D��

���D�T����D�����DN�

].X%'%313"1�%:X%E%/�?L<�"�)?=�9'1E8:./$�1:8��3."#%$11�91'8916:"/�
'1l13"17�9'%#$��(./1'l13"��dBg��)�#0/l1P�,<<>�#0$"�3.*.:0�'.#%:0�/
5:%7� 3.9'./$13""�� -'"/1E130�� 91'1*13k� %83%/�� 9'%16:%/� J(.E.*.2� 8'%6"
"89%$313"�2�"89%$3":1$kO+�9'1E/.'":��9$.3D&'.j"6�'.#%:�E%���		�&�+�%4136.
8:%"7%8:"�'.#%:��@.71*130�31%#X%E"701�l.&"�3%/%&%�5:.9.�'.#%:�9%�8%(D
E.3"G� 9%E(17�� X'.3"$"h.� /� F8$%/"�X� 8"$k3%� "(713"/l1P8�� %'&.3"(.4�
8":F.4""�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�,1X"�2�<$%/.6"�

�1���� 7���#� ��� Tr������ ���������� ���������� ���� ��������� ��� �������
z����{�p��x��Tr������������R����2�������2��r���UDI2��

����-'./"$.�"�9'.6:"D
6.� :'.389%':"'%/6"� �E1'30X� 7.:1'".$%/� /� e/14""� ;;� Q���� ��� ���������
}��������������D��

���D�~����V2�T����D�������D��N�

�%3:'%$k�(.�91'1/%(6%P� �E1'��7.:1'".$%/� /�e/14""� D� %E3.�"(� (.E.*
"389164""� �E1'�� 531'&1:"6"��Z$�� %#1891*13"�� ��� #$%6%/2� '.#%:.Gh"X� 3.
?L<2� /� 8:'.3F� "79%':"'F1:8�� ���� "(� f'.34""2� @"E1'$.3E%/2� >%88""� "
)1$"6%#'":.3""�� -%7"7%� 71HEF3.'�� 9'./"$� /�e/14""� E1P8:/FG:� �� E%6FD
713:.��.6:�9%�'.#%:1�8��E1'��"8:�2�.6:�9%�(.h":1�%:�'.E".4""�"�.6:�9%�:'.38D



I�

9%':"'%/61�%9.8��&'F(%/��=9"8.3�9%'�E%6�/0E.*"�81':"j"6.:%/2�$"413("P2
'.('1l13"P�3.�:'.389%':"'%/6F2�"89%$k(�2�X'.313"1��E1'��7.:1'".$%/�

�1���������9��� x�����������������vr�������B'.389%':"'%/6.�z�E1'30X{
%:X%E%/�/�Y/'%91�;;����������D�������w���D��

���D�S���I2�T�ID
��D�R��N
N�

>.887%:'130� :'1#%/.3"��Y<�6�%'&D4""�"�%8Fh18:/$13"G� :'.38&'.3"*�
91'1/%(%6� �E1'�� %:X%E%/2� "86$G*.Gh"X� /%(7%H3%8:k� 9'�7%&%� #186%3D
:'%$k3%&%�/(."7%E1P8:/"��71HEF�9%8:./h"6.7"�"�9%$F*.:1$�7"�5:"X�%:X%D
E%/2�'.(E1$��&'.3"4.7"�&%8FE.'8:/D*$13%/�8%%#h18:/��)�%83%/F�:'1#%/.3"P
9%$%H13� 9'"34"9� %91'1H.Gh1&%� "3j%'7"'%/.3"�� %'&.3%/� /$.8:"� 8:'.3
9%8:./h"6.�"�9%:'1#":1$���E1'��%:X%E%/�%�9$.3"'F170X�"�%8Fh18:/$�170X
5:.9.X�'.#%:�9%�:'.38&'.3"*��91'1#'%861�%:X%E%/��].E.*.�%'&.3%/�/$.8:"�/
5:%7�8$F*.1�8/%E":8��6�F*1:F�%#i17%/�%:X%E%/2�6%3:'%$G�/09%$313"��71'
9%� #1(%9.8�� %#'.h13"G� 8� �E1'�� %:X%E.7"� 3.� 9F:"� %:� 718:.� %:&'F(6"� E%
718:.�9'"17.�>?=�3.�F:"$"(.4"G2�%#1(/'1H"/.3"��";"$"�(.X%'%313"1�

�1���������-���/���%���"�##�+�����������������������������������r�������r
��r�� ��������� �r� ����� ��v������������� ��� ������� �� >.E"%.6:"/301� %:X%E0
'1.6:%'%/� 3.� /%E1� 9%E� E./$13"17� j'.34F(86"X� 5$16:'%8:.34"P� ;;� ����
!�����r����D��

���D�T����D�����	
D��V�

='&D4"�2� 5689$F.:"'FGh.�� /%� f'.34""� N�� .:%7�� '1.6:%'.2� E.Gh"X
9%*:"� �;V� 9%$F*.17%P� /� 8:'.31� 5$16:'%531'&""2� %8/1h.1:� 8/%G� E1�:1$kD
3%8:k�9%�83"H13"G�6%$D/.�/0#'.80/.170X�/�=<�H"E��"�&.(%%#'.(��%:X%E%/
9'D/.��-'"/1E130�9'"34"9��8X17��%#'.(%/.3"��"�%#'.#%:6"�:.6"X�%:X%E%/�
-1'1*"8$130�(.E.*"2�6D'01�8:./�:8��/�9%'�E61�3.E(%'.�(.�/0E1$�Gh"7"8�
%:X%E.7"�� `6.(0/.1:8�2� *:%� :'1#%/.3"�� 6� 3"7� /%� f'.34""� 8:'%H1� F8:.D
3%/$�� Y/'%.:%7%72� .� %'&D4"�� 8:./":� 8/%1P� (.E.*1P� 31� :%$k6%� /09%$313"1
3%'7.:"/%/2� 3%� "� 7.68�� 5jj16:.� %*"8:6"2� 6D'0P� 7%H1:� #0:k� E%8:"&3F:� /
E.330X�:1X3��"�56%3��F8$%/"�X��`:/1'HE.1:8�2�*:%�8��
I��9%��

��&��6%$D/%
/'1E��"3&'1E"13:%/2�Fl1El"X�/�=<2�73%&%�713kl1�E%9F86.17%&%�9%�:'1#%D
/.3"�7� (.6%3.2� 9%� 8.3�D56%$�� :'1#%/.3"�7��-'"/%E�:8�� 8%%:/�� 4"j'0�� >.D
E"%.6:"/��3.&'F(6.�3.�3.81$13"1�/�3186��'.(�713kl1�9'"'%E��_%:��6%$D/%
%:X%E%/� 7%H1:� #0:k� :1X3"*186"� 83"H13%� 1h1� #%$kl12� :.6%1� 83"H13"1
56%$%&"*186"�31� :'1#F1:8�2� .� 56%3%7"*186"�#FE1:� :�H1$07�� L689$F.:.4"�
.:%7��'1.6:%'%/2�6D'.��#FE1:�9'%E%$H.:k8��"�9%8$1��			�&�2�%#1891*"/.1:
E%8:.:%*��(.h":F�=<��,:%�6.8.1:8��'1.6:%'%/2�6D'01�#FEF:�8:'%":k8��9%(D
H12� :%� 31%#X%E"7%� /0�83":k2� 8$1EF1:� $"� (.:'.*"/.:k� 8'D/.� 3.� :%2� *:%#0
%:X%E0�"X�83"H.$"8k�1h1�8"$k3112�"$"�%#'.:":k�"X�3.�E%8:"H13"1�#%$11
/.H30X�41$1P�

�

V

�1�����������������w��R�����w� ����������������������!���������!���
�� -'%&'.77.� F9'./$13"�� '.E"%.6:"/30X� %:X%E%/� /� C89.3""� ;;
�������w��s��D��

V��D�~����N
2�T��D���D�����
DV��



IU

�1�.���M,����"�����w��R�����w��������x���x���������������x������������
������ ��e/1E86.�� 8"8:17.� J%6%3*.:1$k3%&%O� (.X%'%313"�� '.E"%.6:"/30X
%:X%E%/;;��������w��s��D��

V��D�~����N
2�T��D���D�����ID���

�1�0�� �,#(����<���,#<� ����� v�����!r�!�s������� ���w� ���w�� �rx!� ��� �
�%34194"�� %#'.h13"�� 8� '.E"%.6:"/307"� %:X%E.7"� /� A1'7.3""� ;;
vs�s���������������w�x���D��

V��D�S��
�2�T�V��D�R����	�

)�%:/1:�3.�(.9'%8�E19F:.:%/�%:�j'.64""�-.':""�]1$130X�#F3E18:.&%7
j1E1'��9'./":1$k8:/.�A1'7.3""�E.3%�'.(i�8313"12�*:%�%6%3*.:��6%34194"�
9%�%#'.h13"G�8�>?=�/�A1'7.3""2�6D'%P�(.3"7.1:8��f1E1'��'.8*1:��9.$.:.
JS��O2�31�9'"3�:.��B17.�8%%:/��"88$1E��S���D�.3.$"(�6.9":.$%/$%H13"P�9%
"(F*13"G�"�'.('.#%:61�9'%#$��%#'.h13"��8�>?=2�6FE.�31�/6$G*13�.3.$"(
/%9'�� 9%� "X� 91'1'.#%:612� 9%86%$k6F2� 6.6� 5:%� #0$%� 9%6.(.3%� 1h1� '.3112
3%/1Pl"1�%4136"�8/"E1:1$k8:/FG:2�*:%�F6.(��91'1'.#%:6.�>?=�%6.(0/.1:8�
/E/%1� E%'%H12� *17� "X� 9'�7%1� (.X%'%313"12� .� 9%:%7F� %3.� 56%3%7"*186"
315jj16:"/3.�� -'�7%1� (.X%'%313"1� >?=� 31� �/$�1:8�� 3."#%$11� %9:"7�
71'%P� %#'.h13"�� 8� >?=2� 3%� 5:%:� 89%8%#� "711:� %9'1E�� 9'1"7Fh18:/.� 9%
8'./313"G�8�9'1H3"7"�9'1E8:./$13"�7"��=6%3*.:��'1l13"1�9%� 6%34194""
%#'.h13"��8�>?=�/�A1'7.3""�#FE1:�9'"3�:%�:%$k6%�9%8$1�9%$F*13"��9'1ED
8:./��'1(F$k:.:%/�9%�"89%$k(��%90:.�/31E'13"��%6%3*.:��(.X%'%313"��>?=
3.�9'.6:"61�

�1�1�� ����-� *�'�� ��������r������ �x� S�����wD�r�����Dxr���� ���!!� ������
�r�x������)%88%(E.3"1�zF8$%/"P�9%8:F9$13"�{�#'":.386%&%��E1'3%&%�:%9$"/.
/� 7%'86%1� F8:k1� t��!!� ;;� ��� Q�����r����� �x� ������ ���� �������������
����!�������D��

V��D�~����I2�T����D�����	
D��
�

�1�2���������,Z�;�������":��$��������"�#��;����������������������������
��� S��!�r�� �� >.(71h13"1� '.E"%.6:"/30X� %:X%E%/� /� �1$k&""� ;;
�������w��s��D��

V��D�S��N
2�T��D���D�R���VD�U�

�1�3��  #>���>� )�� �����r��� ������������� r�� �������������� ��� �������
�� ���������>.E"%.6:"/301�%:X%E0��71:%E�F9'./$13"��%6'FH.Gh1P�8'1E%P
;;�t�����D��

V��D�~�����
2�T����D����N
D���

=:/1:8:/133%8:k�(.�F9'./$13"17�>?=�/�C89.3""�$1H":�3.�@.4��F9'./$�
9%�>?=2�41$kG�6D'%&%��/$�1:8��9'1E%:/'.h13"1�/%(E1P8:/"��>?=�3.�#"%D
8j1'F2�.�:.6H1�9$.3"'�2�j"3.38"'%/.3"1�"�6%3:'%$k�(.�9'%/1E13"17�'.#%:
9%� F9'./$13"G�>?=2� 6D'01� 3.71*130� nA131'.$k307� 9$.3%7� 9%�>?=n2� F:D
/1'HE��9'./":1$k8:/%7��>1/"("��5:%&%�9$.3.�9'%/%E":8��1H1&%E3%2�.�6%3D
:'%$k�(.�'.8X%E%/.3"17�8'D/�%8Fh18:/$�1:�f"3.38%/.��"389164"��8:'.30�
�%$D/%�@?=�"�<?=�/�C89.3""��		�:08��7�2� "� /�'.76.X�F9'./$13"��5:"7"
%:X%E.7"�:'1#F1:8��:%*��"3j%'7��%#�"X�/"E12�71:%E.X�8#%'.2�:'.389%':"D
'%/6"2� F9.6%/6"2� X'.313"�2� X.'.6:1'"8:"6.X� "� 9'%/1'61� 8/D/�� _'.313"1
9'%/%E":8��/�8914��X'.3"$"h1�/�L$kD�.#'"$k�9'%/���%'E%/.���%$D/%�)?=
8%8:./$�1:�IN		�7�2�.�%#'.(FG:8��%3"�&$��%#'��3.�?L<2�"�*.8:k�5:"X�>?=
%:9'./$�1:8�� 3.� 91'1'.#%:6F� /%� f'.34"G�� L:%:� :"9� >?=� /0(0/.1:� 3."D
#%$kl"1� %9.813"�2� 9%86%$k6F� %3� :'1#F1:� 8914�� 718:� (.X%'%313"�� "� 8914�



II

F8$%/"P�� <� 41$kG� 9%"86.� 718:� E$�� "X� (.X%'%313"�� 9'%/%E�:8�� jF3E.7�
&1%$��"88$1E�2�9'"*17�%8%#%1�/3"7.3"1�FE1$�G:�81P87%8:%P6%8:"��<�41$kG
%9'1E1$13"�� 9'"&%E�� 7%&"$k3"6%/� )?=� /� 8:'.31� 8Fh18:/F1:� 8914�� 9$.3
"88$1E�2�(./1'l.Gh"X8��/��

N�&��)�'.76.X�9'%&'��F9'./$��>?=�9$.3"'F1:D
8��9'16'.h13"1�'.#%:�3.�%#%&.:��(DE1�/�?3EFX.'1�8�E17%3:.H%7�%#%'FE%D
/.3"�� "� (E.3"P� (DE.� 8� 9'"3�:"17� *'1(/0*.P30X� 71'� 9%� (.h":1� =<�� @.
71'%9'"�:"�� 9%� F9'./$�� >?=� 3.� 8'%6� E%� �	�N� &�2� 9%� %41361� `9'./$�� 9%
>?=2�9%:'1#F1:8��"('.8X%E%/.:k��2��N�:'$3�9181:��>.(/":"1�.:%7��531'&1D
:"6"�/�C89.3""�8:'%&%�6/%:"'F1:8�2�"�9'"�/%('.8:.3""�11�/0'.#%:6"�9'1EFD
87.:'"/.G:8��71'0�9%�j"3.38"'%/.3"G�71'�9%�==<�

�1�4��\������%����""�##�*��Tr����������������!���������R������������
`9'./$13"1� �E1'307"� %:X%E.7"� /� e/1P4.'""� ;;� �������w��s�� D� �

V�� D
S��N
2�T��D���D�R����D�I�

�1���� +��"�����  ��� ���8������ *��� %���� ��5�� R����������2� r����������
����������2��������!������r�������������������������q����������r��������=413D
6.�*F/8:/":1$k3%8:"�"�31%9'1E1$133%8:"�"�:%*3%8:k�9$.3"'%/.3"�2�8/�(.3D
301� 8� %9'1E1$13"17� '.E"%:%68"*3%8:"� ;;� Tr���� R���� ���� v�!�D������!�� D
�

V��D�~������U2�T�V��D������
D�N	�

�1���� +����� ��� ���� ���� ����r�� ������ ������������ ������ ��������� ��
�������� z���{� 
�w� ����x�� S����� Tr���� p��x�� nTr���� v���!�2� R���� ���� ���w����
����x�� ��������w��� R�����2� �D�� }��2� �

V� �� `E.$13"1� %:X%E%/� 8� 7.$%P� "
8'1E31P�'.E"%.6:"/3%8:kG�/%�f'.34""�;;��������������Tr����R����D��

V��D
~����U	2�Rr���������D����
��D
���

`E.$13"1�@?=�"�<?=�/%�f'.34""�/%($%H13%�3.�%'&D4"G��Tt��2�%8D
3%/�� /��
U
� &��='&D4"�� 8%E1'H":8��3.� 8'D/.� 9'1E9'"�:"P2� "71Gh"X�>?=�
�GEH1:� 11� /� �

�� &�� E%8:"&� �I	� 7$3� E%$�� <e?�� )� :1X3�� %:3%l13""� %3.
6F'"'F1:8��["3D/%7�9'%7D8:"��-1'1*"8$130� :'1#%/.3"�2� 9'1Ei�/$�1701�6
"(%$�4""�9%E$1H.h"X�(.X%'%313"G�%:X%E%/�/�(./"8"7%8:"�%:�"X�'.E"%.6D
:"/3%8:"�� =9"8.30� E1P8:/FGh"1� /%� f'.34""� 413:'0� (.X%'%313"�� �.D
[.3l2�3.X%E�h"P8��3.�#1'1&F�F6.(��9'%$"/.2�"�413:'�)%8:%*30P�D�/��N	�67�6
/%8:%6F�%:�-.'"H.��g13:'��.D[.3l�E%$H13�#0:k� (.6'0:� /� �

N� &�� 9%8$1
3.6%9$13"��/�317�%:X%E%/�/�6%$D/1�N		�:08��7��9%�%#i17F2�/6$G*.��/�5:%
6%$D/%�%#i172� "(%$"'FGh"X�%:X%E%/2�7.:1'".$%/��g13:'�)%8:%*30P� /8:FD
9"$�/�5689$F.:.4"G�/��3/���

��&��"�'.88*":.3�3.�X'.313"1���7$3�7��%:X%D
E%/2�*:%�E%$H3%�X/.:":k�3.�V	�$1:�1&%�5689$F.:.4""��].:'.:0�3.�1&%�8%(E.D
3"1� 8%8:./"$"� ��	� 7$3� E%$�2� (.3"7.17.�� "7� 9$%h.Ek� 8%8:./$�1:� �		� &.�
[3%&%$1:��%90:�%'&D4""�FE.$13"��%:X%E%/�8�718:.�"X�%#'.(%/.3"��E%�(.X%D
'%313"�2�/6$G*.��:'.389%':2�9'"3�:0P�/%�f'.34""2�8*":.1:8��56%$%&"*186"
3.E1H��"�56%3%7"*186"�9'"17$1707�

�2������(��-��8��� x������R�w������r���R�w������� �������r��������
>.E"%.6:"/301� %:X%E0�� e/14"�� "� e/1P4.'"�� '.#%:.G:� /718:1� ;;
R�w������Q�!��r������w����D��

V��D�S�����2�T��	��D�R���U��



I


U������<e?�"��.3.E.

�
IU�D��
I


�2�����Tl
�D`
�DI� '.#%:� 8� '.E"%.6:"/307"� %:X%E.7"� /%133%P� .:%7D
3%P�9'%70l$133%8:"�<e?�;�=�)���%/.$k*F62�?�����'F&$%/2�C�Z��<%6%$%/.2
b�)��<7"'3%/�;;�?:%7��:1X3"6.�(.�'F#1H%7��D��
I
��D�T�����D�<����D�U�

-'1E8:./$130�%'&D4"��"�9$.30�%#'.h13"��8�>?=�/%13��.:%7��9'%7D8:"
<e?2� %9'1E1$�Gh"1� 91'1X%E� %:� 9%$":"6"� /'17�� X'.313"�� %:X%E%/� 6� "X
%6%3*.:�� "� #1(%9.8�� FE.$13"G�� >.887.:'"/.G:8�� 9'%&'�� E%$&%/'17�� %#'.D
h13"��8�)?=2�@?=�"�:'.38F'.3%/07"�>?=2�/%9'��j"3.38"'%/.3"��'.#%:�"
8:'F6:F'.� F9'./$13"�� E1�:1$k3%8:kG� 9%� %#'.h13"G� 8� >?=� 9'1E9'"�:"P
/%13��.:%7��9'%7D8:"�

�2�.����[#� �;�����R���r��������������������x������ r��x���� �����-%$"D
:"6.�<e?�/�%#$.8:"��E1'30X�%:X%E%/�;;�v������������D��
IU��D�~�����
2�T
I��D�����N�

>.887.:'"/.1:8�� 9'%#$�� 91'1'.#%:6"� >?=� /� <e?2� &E12� 3.*"3.�� 8
�
UU�&�2�(.9'1h13.�6.6.�D$"#%�'1&131'.4"��=dB��=#i170�=dB�6.HE%&%�"(
�	
�E1P8:/FGh"X�/�<e?�J���3.X%E�:8��/�8:.E""�8%%'FH13"�O��E1'��'1.6D
:%'%/2�8%8:./$�G:�/�(./"8"7%8:"�%:�:"9.�"�F8$%/"P�5689$F.:.4""�%:�V	�E%
�	�6%79$16:%/�=dB�/�&%E��`*":0/.�2�*:%�*"8$%�?L<2�3187%:'��3.�8/%'.*"D
/.3"1� 9'%&'�� 9%� "89%$k(�� �E1'�� 531'&""� /� 7"'30X� 41$�X2� #FE1:� '.8:"2� 6
�			�&��/�8:'.31�9%�9'%&3%(F�8914".$"8:%/�#FE1:�3.6%9$13%�%6%$%�V��:08��:
=dB�� -'%#$�� %8$%H3�1:8�� #%$kl"7� 6%$D/%7� )?=2� &131'"'F170X� /%13�
�E1'�� '1.6:%'.7"�� )� 8%%:/1:8:/""� 8� '1l13"17� ?71'�� �E1'�� (.6%3%E.:�
6%7"8�� 8'%6� 8$FH#0� 6%771'*�� ?L<� E%$H13� 8%8:./$�:k� 31� #%$11� V	� $1:2
9%5:%7F�#%$kl%1�6%$D/%�'1.6:%'%/�#FE1:�(.6'0:%2�"�%#i17�=dB�1h1�#%$11
/%('.8:1:�� @.6%9$�� /� <e?� %&'%7�� 6%$D/.� )?=� #FEF:� 9'1E8:./$�:k� 8%#%P
81'k1(3FG�F&'%(F�/�:1*13"1�E$":��/'1713"���%3&'��<e?�E%$H13�%#1891*":k
'.('.#%:6F�"�86%'1Pl11�/31E'13"1�9'%&'��9%�#1(%9.8��FE.$13"G�"�91'1'.D
#%:61�>?=�

'.E"%.6:"/301�%:X%E0+��E1'301�'1.6:%'0+��E1'3%1�:%9$"/%+�'1&131'.D
4"�+� X'.313"1+� (.6%3%E.:1$k8:/%+� (.9'1:+� 3.6%9$13"1+� /08%6%'.E"%.6:"/D
301�%:X%E0+�<e?

�2�0�� �������[������%��� %[���#� ���u�������� �x�����!������ �x� ���
����������������������������p��������=#(%'�71'%9'"�:"P�/�%:3%l13""�%:X%D
E%/�8�3"(6"7�F'%/317�'.E".4""�/��.3.E1�;;�}���!����������Q�����������
����������%�����|�����2��
II��������Q����R�����R���sw���2���D�	�}��2��
II��D
~�����2��
I
��D�~�������D�����ND���

)��.3.E1�6�@?=�%:3%8�:8��>?=2�6'%71�%:X%E%/�?L<�"�nX/%8:%/n�F'.D
3%/0X� l.X:�� ?3.$"("'F1:8�� 9%$":"6.� 9'./":1$k8:/.� /� %:3%l13""� @?=� 8
�
I��&��/9$%:k�E%�9'%&'��91'8916:"/��71'%9'"�:"P�3.�
	D1�&&��A$��9'"34"9
11��%:/1:8:/133%8:k�9'%"(/%E":1$1P�@?=�31(./"8"7%�%:�'.(71'.�9'1E9'"D
�:"�2�91'1'0/.�/�9'D/1�"$"�86$.E"'%/.3""��-'./":1$k8:/��`9'./$��9%�@?=
9'"� ������� v���!�� �x� p������ ���� J�vp�O� /0E1$"$%� 9%E� 86$.E"'%/.3"1
8/.$6F�&��-%':D_%F9� J=3:.'"%O�"�%#i�/"$%�%�9'"/$1*13""�%#h"32� &%:%/0X




	

E%#'%/%$k3%�9'"3�:k�@?=��L6891':"(.�@?=2�(.6%3%E.:1$k8:/%2�$"413(""�"
E'��3%'7.:��9%$%H13"��8%X'.3�G:8��/�j1E1'��/1E13""��=:X%E02�3.6%9$��(.
�
IND�	�N�&&�2�E%$H30�8%8:./":k��U	�:08��7��D�&$��%#'��&'.3F$"'��"�90$1%#D
'.(��7.:1'".$�8�E%$&%H"/Fh"7"�"(%:%9.7"�"�:%68"*��6%79%313:.7"�J3.9'�2
70lk�6O��=:X%E0�.:%7��9'%7D8:"�8�6%'%:6%H"/Fh"7"�"(%:%9.7"�8%8:./$�D
G:��	�:08��7�;&%E��@1%#X%E"7.�91'1'.#%:6.�@?=�8�7"3��56%$��/%(E1P8:/"D
172�8H"&.3"1�"X�3191'8916:"/3%�

3"(6%'.E"%.6:"/301� %:X%E0+� 86$.E"'%/.3"1+� 91'1'.#%:6.+� (.6%3%E.D
:1$k8:/%+�56891':"(.+��.3.E.

�2�1�������9�����%�#���6��<�����9��}���!�������x����������������������
������� ����w��r��x�����������x�����������-'%#$17.�(.X%'%313"��3"(6%'.D
E"%.6:"/30X�%:X%E%/�/�<e?�;;�}���!����������Q����������������������%D
�����|�����2� �
II�� ������ Q���� R����� R���sw���2� ��D�	�}��2� �
II�� D� ~�����2
�
I
��D�~�������D�����
DUN�

A$��%:/1:8:/��(.�(.X%'%313"1�@?=�/�8:'.31��/$�1:8��["3D/%�531'&1:"D
6"2�6%771'*��%:X%E0�3.X%E�:8��9%E�6%3:'%$17�A%8��6%7"8��9%�'1&F$"'%/.D
3"G��E1'��9'D/.��<��
���&��6%$D/%�718:�(.X%'%313"��@?=�8%6'.:"$%8k�8��
E%� ��� -1'/01� (.X%'%313"�� 8:'%"$"8k� #1(� F8:.3%/$�� 3%'7.:"/%/2� 9'./"$
/0#%'.�718:.�"�:1X3%$%&"P��].6'0:"1�'�E.�(.X%'%313"P�8/�(.3%�8�9'%#$�
/%(E1P8:/"��A)��@16D'01�l:.:0�9'%16:"'FG:�8:'D/%�8$.#%(.&$F#$��7%&"$kD
3"6%/� @?=�� >.('.#.:0/.G:8�� 9'./"$.� /(."7%%:3%l13"P� j1E1'�� "� l:.:�
9'./":1$k8:/�9%�(.X%'%313"G�@?=�E$��7"3"7"(.4""�'"86.�/%(E1P8:/"��3.
3.81$13"1�"�=<��-%�9'%&3%(F�6��	�	�&��%#i17�@?=�#FE1:�1H1&%E3%�/%('.8D
:.:k� 3.�I2��7�2� .� %#h"P� %#i17� %413"/.1:8�� /� N�		�7��� =6�� �	DUNo�>?=
9%:'1#FG:� (.X%'%313"�� /� 8914�� 6%3:1P31'.X� J/� %83%/�� 5:%� %:X%E0� ?L<O�
["3D/%�531'&1:"6"�'1/"("'F1:�3.E1H3%8:k�8/%"X�(.X%'%313"P��)��
I	�&��/
<e?�9'"3�:�].6%3�%�9%$":"61�/�%#$��%:3%l13"��6�@?=2�9%�6D'%7F�6.HE0P
l:.:�%#1891*"/.1:�(.X%'%313"1�%:X%E%/�3.�8/%1P�:1''":%'""��-'"3�:.��/
�
IN� &�� -%9'./6.� 6� ].6%3F� %#� %:X%E.X� �
I	� &�� 9'1E9%$.&.1:� 8%(E.3"1� 6
�

��&��8"8:170�(.X%'%313"��@?=��-$.3"'F1:8��8:'D/%��N�3%/0X�(.X%'%31D
3"P� @?=� 8:%"7%8:kG� 6.HE%&%� �� �	� 7$3� E%$�� L:%� /0(0/.1:� 8%7313"1� /
8/�("� 8� &%:%/�h1P8�� 91'16$.88"j�� >?=� "� 91'1/%E%7� @?=� 6$�� ?� "� )� /
6.:1&%'"G�)?=2�E$��(.X%'%313"��6D'0X�3FH30�E'F&%&%�6$.88.�7%&"$k3"6"�

3"(6%'.E"%.6:"/301� %:X%E0+� F9'./$13"1+� 91'1'.#%:6.+� (.X%'%313"1+
(.6%3%E.:1$k8:/%+�<e?

�2�2���,##�#<��"�'����Tu���x�����w������r����������������w������r�
����������!��������`9'./$13"1�%9.8307"�%:X%E.7"�"� :%68"*307"�7.:1D
'".$.7"� 3.� j$%:1� @=??� z<e?{� ;;� u������II� ������� �������w���� }���
Q��������2�S��������2�}�2�u�������D�T�����2��
II��D�T������s��D�T���2��
II��D
~����V��D��������D���N�

Z1:.$k3%�'.887.:'"/.G:8��41$"�"�(.E.*"2�9'%#$��'.(/":"��"�/%9'��/0D
9%$313"��9'%&'��@=??�9%�:%68"*��7.:1'".$.7�"�%9.8��%:X%E.72�'.('.#%:�
E$��&"E'%&'.j�2�%61.3%&'.j��"�'0#%$%/146"X�"88$1E��8FE%/��>.887.:'"/.D
G:8��9'%#$��91'1/%(6"�9%�7%'G�/'1E��7.:1'".$%/�"�%:X%E%/2� :'1#%/.3"�
L-?� <e?� "� %'&.3%/� (E'./%%X'.313"�2� '.('.#.:0/.1:8�� 'F6%/%E8:/%� 9%




�

%#'.h13"G�8�%9.8��%:X%E.7"�"� :%68"*��7.:1'".$.7"��?3.$"("'FG:8��8"8D
:170�%9%/1h13"��%#�./.'"P30X�8":F.4"�X�9'"�%#'.h13""�8�%9.8��%:X%E.D
7"�� )0E1$�G:8�� %83%/�� 5$1713:0� 9%$":"6"� /� %:3%l13""� %9.8�� %:X%E%/� "
:%68"*��/D/��?3.$"("'FG:8��E1P8:/FGh"1�"�/%(7%H��/�#FEFh17�"(71313"�
'1&F$"'%/.3"��%#'.h13"��8�%9.8��%:X%E.7"�"�:%68"*��7.:1'".$.7"�

%9.8301� %:X%E0+� :'.389%':"'%/6.2� 7%'86"1� 91'1/%(6"+� F9'./$13"1+
9'%&'.770+�<e?+�@=??2�L-?

�2�3���]�#�#�����������([���� ������9������ ����Sr����!��w���r����������
��>.E"%.6:"/301�(.X%'%313"��;;�p����v�!��D��
IU��D�~����NU2�T����D����NU�

>.887.:'"/.G:8��(.h":��71'0�%:�(.&'�(313"��=<�>?=2�8%E1'H.h"7"D
8�� /� X/%8:%/0X� %:/.$.X� jD6� 9%� E%#0*1� "� 91'1'.#%:61� F'.3%/0X� 'FE�� )
<e?�3.8*":0/.1:8���V�:.6"X�(.X%'%313"��/��	�l:.:.X��,.8:301�6%79.3""
9%�%6%3*.3""�6%3:'.6:.�%8:./$�$"�X/%8:%/01�%:/.$0�8�>?=2�31�9'1EF87.:D
'"/.��8914��71'�(.h":0�=<��L:%�%#%83%/0/.$%8k�%:8F:8:/"17�j.6:%/� (.D
#%$1/.3"��"$"�871':"2�3"(6"7�F'%/317�'.E".4""�/�9'"$1&.Gh"X�'D3.X��)
:%�H1�/'17��8914".$"8:0�%:71*.G:�31"(F*133%8:k�E%$&%/'17��/%(E1P8:/"�
'.E"��"�9'%EF6:.�1&%�'.89.E.�D�'.E%3.2�8%E1'H.h"X8��/�%:/.$.X2�3.�*1$%D
/16.�"�=<��)�8/�("�8�*17�6%3&'��<e?�/��
UI�&��9'"3�$�(.6%3�%�6%3:'%$1�(.
>?=2�8%E1'H.h"7"8��/�%:/.$.X�jD6��>.('.#%:.3.�9'%&'��"X�#1(%9.8��(.X%D
'%313"��� )� 6.*18:/1� (.h":30X� 71'� 9'1EF87.:'"/.1:8�� 8:'D/%� 8914�� "3H�
8%%'FH13"P�"(%$"'FGh"X�>?=2�8%E1'H.h"18��/�%:/.$.X2�"�(.h"h.Gh"X
/%(EFl�� 8'1EF2� 9%*/F2� A)� %:� 9'%3"63%/13"�� /� 3"X� >?=�� >.('.#%:.30� �
%83%/��8:.3E.':.2�8%E1'H.h"1�:1X3��:'1#%/.3"�2�71:%E0�6%3:'%$�2�E%9F8D
:"701�6%34D"�>)�/�%:/.$.X�jD6�

'.E"%.6:"/301�%:X%E0+�F'.3%/01�'FE0+�91'1'.#%:6.+�'.E"P+�E%$&%/'1D
7133%1�/%(E1P8:/"1+�(.6%30+�6%3:'%$k+�<e?

�2�4���"6�[�-�����|�����!��w��������� D������������r������q���������
��-'1EF9'1HE13"1��%9.8301�%:X%E0�D�"(F*.1:8��9'"%'":1:30P�9%'�E%6�;;
|�����|�������D��
II��D�~������2�T����D�������

?&13:8:/%� ==<� J<e?O� %#'.:"$%8k� 6� 71:%EF� %9'1E1$13"�� 9%3�:"�
n=9.8301�%:X%E0n2�9'"3"7.Gh17F�/%�/3"7.3"1�8:1913k�%9.83%8:"�"�"(F*.D
1:�F'%/3"2�9'"�6D'0X�%9.8��8%8:./$�Gh"1�%:X%E%/�9'1E8:./$�G:�F&'%(F�E$�
(E%'%/k��"$"�=<2�8�41$kG�F8:.3%/$13"��6%$D/�8%8:./$�Gh"X2�6D'01�E1$.G:
%:X%E0�%9.8��[.:1'".$2�8%E1'H.h"P�%9.8��8%8:./$�GhFG�/�6%$D/12�9'1/0D
l.Gh17�5:%:� F'%/13k2� E%$H13�9%E$1H.:k� :'1#%/.3"�7�9%E'.(E1$.�<�].D
6%3.�%�8%X'.313""�"�/%88:.3%/$13""�'18F'8%/2�.�8�713kl"7"�6%$D/.7"�D�31
E%$H13��-'"� 8"8:1712� 6%&E.�%:X%E0�/3%8�:8�� /� 89"8%62� 3.� 6D'0P� '.89'%D
8:'.313� 9%E'.(E1$�<2� 18$"� %3"� 8%E1'H.:� $G#%1� 6%$D/%� %9.8�� 8%8:./$�GD
h1P2� 73%&"1� '.(#./$�� %:X%E0� 9%9.E.G:� /� 5:%:� 89"8%6�� -'%#$�� E$�� :.6"X
%:X%E%/��/$�1:8��:%2�*:%�31#%$kl"1�"(71313"��9'%4188.�7%&F:�9'"/18:"�6
:%7F2�*:%�/6$G*13"1�/�89"8%6�%6.H1:8��F8:.'1/l"7�

%9.8301�%:X%E0+�9%3�:"�+�71:%E0�%9'1E1$13"�+�"(F*13"1+�%9.8301�/1D
h18:/.+�6%$"*18:/%+�F'%/3"+�(.6%3%E.:1$k8:/%+�<e?




�

�2���� ;6��� �� �� ��������� ����������� ���!���� x��� �r������ �������
����x�����������].X%'%313"1�'.E"%.6:"/30X�%:X%E%/�;;��������������Tr���
R����D��
II��D�~����N�2�Rr��������D����N�

f"'7.�trs��������J<e?O�'.('.#%:.$.�9'%&'��9%�%#'.#%:61�"�(.X%'%D
313"G�>?=��-%8$1�%#'.#%:6"�>?=�3.�?L<�(.6$.E0/.G:8��/�6%3:1P31'02
6D'01�(.:17�:'.389%':"'FG:�6�718:F�(.X%'%313"�2�(.:'.:0�9'"�5:%7�E%8:"D
&.G:�E%�N		�E%$;6%3:1P31'��<%&$.83%�9'%&'��(.X%'%313"1�>?=�%8Fh18:/D
$�1:8��3.�9$%h.E61�S���������=9"8.3�9'%4188�(.X%'%313"��>?=�

�2����%��=�(��������������������������������x�����!����xx��������������
������ ������x���������  ����� ���� ������������ �� �$.88"j"6.4"�� ["3"8:1'8:/.
531'&1:"6"�<e?�/%1330X�3"(6%'.E"%.6:"/30X�%:X%E%/��'.('.#%:6.�"�9'"D
71313"1� ;;� }���!�� ���� ���� Q������������ ������ ����%����� |�����2� �
II�
������ Q����R����2�R���sw���2���D�	�}��2��
II��D�~�����2��
I
��D�~������� D���
�	�D��	�

["3D/%�531'&1:"6"�<e?�%8Fh18:/$�1:�(.X%'%313"1�/81X�>?=�/�8:'.312
8/�(�� 8� %#%'%3�� '.#%:.7"2� (.X%'%313"1� 6%771'*�� @?=� 9'%"(/%E":� @.4�
6%7"8�� 9%� '.E"%$%&�� 6%3:'%$G� JT�pO��["3D/%� 531'&1:"6"� 'F6%/%E8:/F1:8�
"38:'F64"�7"�@.4��8%/1:.�9%�6%3:'%$G�"�(.h":1�%:�>C2�8%&$.8FGh"7"8��8
'16%713E.4"�7"� [1HEF3.'�� 6%7"8�� 9%� (.h":1� %:� >C�� -'1E1$k3.�� E%(.
E$":�� %#$F*13"�� 9'"3�:.� /� �� 7]/;&%E2� *:%� 8%%:/1:8:/F1:� '"86F� '.6%/%&%
(.#%$1/.3"��F�%E3%&%�"(���:08��*1$��Z$��'.(%/%&%�%#$F*13"��-ZZ�%#$F*1D
3"��9'"3�:.�/�N�7]/2�8%&$.83%�71HEF3.'��8:.3E.':.7�9'1E1$k30X�%#$F*1D
3"P�JQp���	�"�Qp��VIO��["3D/%�'.('.#.:0/.1:�6$.88"j��@?=�"�718:�(.X%D
'%313"�2�6.6�*.8:k�%#h1P�8"8:170�%#1891*13"��&.'.3:"P�#1(%9.83%8:"�E$�
3.81$13"��"�=<�8�F*1:%7�X.'.6:1'"8:"6"�(.X%'%313"�2�F8$%/"P�=<2�91'"%D
E.�(.X%'%313"�2�71X.3"(7.�6%3:'%$�2�'1H"7.�A)�"�E'��j.6:%'%/���$.88"j�
9%7%H1:�n9'%"(/%E":1$�7n�@?=�/�'.('.#%:61�:1X3%$%&""�F9.6%/6"2�.�n(.D
X%'%3":1$�7n� D� /� /09%$313""� :'1#%/.3"P� #1(%9.83%8:"� E$�� #"%8j1'0�
<Fh18:/1330�%:$"*"��6$.88"j��@?=�["3D/.�531'&1:"6"�"�T�p�/8$1E8:/"1
'.($"*"P� /� 8%8:./1� '.E"%.6:"/�� 87181P� "� '.(71h13""� (.X%'%313"��� -'"
X.'.6:1'"8:"61�718:�(.X%'%313"��F*":0/.1:8��&1%$��8:'%13"12�&"E'%$%&"�2
71:1%'%$��F8$%/"�2�F8$%/"��8�DX��9'D/.2�E17%&'.j��%#8:.3%/6.�"�56%$��F8$%D
/"��� >.887%:'130� 8413.'""� /$"�3"�� (.X%'%313"�� 3.� 9'D/%� 8:'%":�� '.#%:2
"88$1E��"�81$��X%(D/%�

3"(6%'.E"%.6:"/301� %:X%E0+� 6$.88"j"6.4"�+� (.X%'%313"1+� 6%3:'%$k+
"88$1E%/.3"�+� <e?+� ["3"8:1'8:/%� 531'&1:"6"+� /%13301� %:X%E0+� @.4"%D
3.$k3.�� 6%7"88"�� 9%� '.E"%$%&"*186%7F� 6%3:'%$G� JT�pO2� @.4"%3.$k30P
<%/1:�9%�6%3:'%$G�"�(.h":1�%:�'.E"%.6:"/3%&%�"($F*13"�2�[1HEF3.'%E3.�
6%7"88"��9%�(.h":1�%:�'.E"%.6:"/3%&%�"($F*13"�

�2���� %���� ���xx����  ���x��� ��� ������������ �x� ��!������ ���D������ �����
��������� ��� ���� �� ='&.3"(.4"�� (.X%'%313"�� '.E"%.6:"/30X� %:X%E%/� /
<e?�;;������� v���!�� p������!� ��r��� z�r ��{�� D� �
I
�� D� ~���� �N2� T� VN�� D
p���	D���

<%&$.83%�E%9��6�(.6%3F�<e?�%:��
IN�&��%�@?=2���l:.:.�3.�:1''":%'""
6D'0X�8Fh18:/FG:�9%$"&%30�E$��(.X%'%313"��@?=2�D�).l"3&:%32�@1/.E.�"




�

bH���.'%$"3.�D�#FEF:�9'%E%$H.:k�9'"176F�@?=�"(�E'��l:.:%/�:%$k6%�E%
�

��&��)��

	�&��/�41$�X�%'&D4""�(.X%'%313"��@?=�9%8$1��

��&��$"#%�%#i1D
E"3�� /� '1&"%3�� 6%79$1680�l:.:0�E%$H30�%j%'7":k� $"413(""�T�p� 3.� 8%D
%'FH13"1� '1&"%3�� X'.3"$"h2� $"#%� 31� /%l1El"1� /� 5:"� 6%79$1680� l:.:0
E%$H30�%j"4".$k3%�9%E:/1'E":k2�*:%�%3"�9'"3"7.G:�3.�81#��%:/1:8:/13D
3%8:k� (.� (.X%'%313"1� &131'"'F170X� /� 3"X� @?=� 3.� 8%#8:/�� :1''":%'""�
-%8$1E3"P�/.'".3:�/0#'.$%�#%$kl"38:/%�l:.:%/+�%j%'7$13"1�5:"7"�l:.D
:.7"�8%%:/��$"413("P�E%$H3%�#0:k�(./1'l13%�6����3/���

��&��@.�#'"j"3&1
E$��91'8%3.$.��%3&'188.�<e?�#0$"�'.887%:'130�'%$k�T�p2�9%("4"��l:�
-138"$k/.3"��"�@kGD^%'6�"�9'./%/01�/%9'��/(."7%%:3%l13"���%3&'188.�"
/$.8:1P�l:.:%/�9'"�%'&D4""�(.X%'%313"��@?=�/�<e?�

�2���� \������ 9�%�� u������� ���!���� ����r�� ���� ������� ���r��� �� ?3.$"(
9'%&'.770�9%�/%9'%8.7�%#'.h13"��8�'.E"%.6:"/307"�%:X%E.7"2�<e?�;;
�������������Tr����R����D��
I
��D�~����N
��D����U��

�2�.����"�>���+��p������!� r�� �� w��x� ����r����x���������Z1(.6:"/.4"�
%:X%E%/��E1'3%&%�413:'.�u�s����!�2�<e?�;;�vT���D��
I
��D�~�������2�T����
D����N	DN��

)� �
I�� &�� '.E"%X"7�� 8$FH#%P� &%$%/3%&%� (DE.�u�s����!�� 9%� 9'D/F�d=
9%*:"�8$F*.P3%�#0$%�%#3.'FH13%�/18k7.�/08%6%1� 8%E1'H��':F:"� /�'.8:"D
:1$k3%8:"� 3"(%/k�� '�� �$"3&� Jl:�� B133188"2� <e?O�� -%8$1EFGh"1� #%$11
41$13.9'./$�2� 6%79$168�� %#8$1E%/.3"�� 718:3%8:"� 9%(/%$"$"� %#i�83":k
9'"*"30�6.'E"3��"(71313"��$.3El.j:.�#$"($1H.h1&%�&%'3%&%�'1&"%3.�9%E
/%(E1P8:/"17�X"7��"�'.E"%.6:"/��8:%6%/�(DE.��-%�'1(F$k:.:.7�5:"X�%#8$1D
E%/.3"P�#0$.�8j%'7F$"'%/.3.�9'%&'��tuv�9%�%#'.h13"G�8�56%$��%9.830D
7"�%:X%E.7"�6.6�/�41$%7�E$��<e?2�:.6�"�9%�(DEF�/�*.8:3%8:"��Z1(.6:"/.D
4"��%:X%E%/�(DE.2�3.6%9$��(.�N	�$1:�1&%�5689$F.:.4""2�FH1�%#%l$.8k�/��2�
7$'E�E%$��)�"G$1��
I
�&��9'%&'��tuv�#0$.�86%''16:"'%/.3.�8�F*1:%7�FH1D
8:%*13"�� :'1#%/.3"P�9%�'.E".4�� #1(%9.83%8:"��)� 8/�("� 8� 5:"7� (DEF� 9'1ED
8:%":�9'%/18:"�E%9%$3��'.#%:0�9%�E1(.6:"/.4""�%:X%E%/2�'.88*":��E%��

N
&��8�(.:'.:.7"�E%��2I�7$'E�E%$��-'1E8:./$13.�6'.:��"3j%'7��%�(DE1�"�6%3D
8916:"/3%� '.887%:'130� 71'%9'"�:"�2� 3.71*�� 9'"� 6%''16:"'%/61� 9'%&'�
tuv�

�2�0�����#���5�+��}���!��!���q�����������`9'./$13"1�871l.3307"�%:D
X%E.7"�z<e?{�;;�p����v�!��D��
II��D�~����NI2�T����D����U	�

<718"�@?=�"�:%68"*��%:X%E%/�D�#%$kl.��%9.83%8:k�E$��=<��CX�'.(71D
h13"1� %8$%H3�1:8�� 3.$"*"17� 73%&%*"8$�� .&13:8:/� 9%� 6%3:'%$G�� <71l�
%:X%E0�8%E1'H.:�/D/.�"�7.:1'".$02�6$.88"j"4"'F1701�6.6�%9.8��"�'.E"%D
.6:"/��>.887.:'"/.1:8��/(."7%E1P8:/"1�6%3:'%$��%'&.3%/�<e?�/�%8Fh18:D
/$13""�1E"3%&%�9%EX%E.�6�871l��%:X%E.7�"�E.1:8��%4136.�"8:��"X�9'%"8D
X%HE13"���Z%$�� 871l��%:X%E%/� /�l:��).l"3&:%3� 8%8:./$�1:�71311� No2� /
%83%/��5:%��%'&.3��H"E6%8:"+�:�H1$01�71:.$$02�"89%$k(F1701�E$��56'.3"D
'FGh"X� F8:'%P8:/2� "� X'%7.:0� 6.6� "3&"#":%'0� 6%''%(""�� <%%#h.1:8�� %
'.8X%HE13"�X�/�9%EX%E1�l:.:%/�6�%9'1E1$13"G�9%3�:"��871l��%:X%E%/�"
"X�'.(71h13"G��L-?�9'1E$.&.1:�6$.88"j"4"'%/.:k�8/"314�3.���6.:1&%'""�
8� (.'.H�� 9%/1'X3%8:�7"2� 3./1E�� .6:"/3%8:kG� "� 9'"713�170P� 6.6� 56'.3"D




V

'FGh11� /D/%� J8$FH":� 56'.3%7� E$�� %:X%E%/� 9%8$1� "X� '.(71h13"�O�� >.8D
87.:'"/.G:8��71:%E0�E1(.6:"/.4""�8/"34.�'.($"*��6.:1&%'"P�

%9.8301� %:X%E0+� 3"(6%'.E"%.6:"/301� %:X%E0+� :%68"*301� %:X%E0+
6$.88"j"6.4"�+� F9'./$13"1+� 8718"+� '.(71h13"1+� "8:%*3"6"� 9%8:F9$13"�+
(.6%3%E.:1$k8:/%+�6%3:'%$k+�<e?

�2�1��*�#�<�"�#���x���q������������`9'./$13"1�:%68"*307"�%:X%E.7"
z<e?{�;;�pw����Q����T�����D��
I
��D�~������2�T��	��D����U�
DU���

)�<e?�8:'%&%�8:%":�9'%#$��#1(%9.83%8:"�X"7��9'D/�"�(.X%'%313"1�:%6D
8"*�� %:X%E%/�� @."#%$11� '.89'%8:'.3�� 71:%E� F:"$"(.4""� %9.8�� %:X%E%/� D
8H"&.3"12�8'1E"�91'8916:"/��D�9"'%$"(�"�#"%'.($%H13"1��<914��:1X3%$%&"�
'.('.#%:.3.�E$��(.X%'%313"���E1'��%:X%E%/��)�%8%#0X�6%3:1P31'.X��	D�	
$1:�3.X%E�:8��>?=�3.�91'8916:"/��9%$"&%31�9%E�9%8:%�3��3.#$GE13"172�.
(.:17�91'13%8�:8��3.�9%8:%�3��X'.313"1�/�&1%$%&"*186"�9%EX%E�h11�718:%�

%9.8301�%:X%E0+�91'1'.#%:6.+�8H"&.3"1+�(.X%'%313"1+�<e?

�2�2�� *� ,���� %�;��� +[���� /�/��� '����� ��/�� T�!��������� �x� �� ��������
�!��������x�����q���������������x������='&.3"(.4"%3301�.8916:0�9'%#$1D
70�%#'.h13"��8%�871l.3307"�'.E"%.6:"/307"�%:X%E.7"��E1'3%&%�413:'.
;;��������������Tr����R����D��
I
��D�~����N
��D����

D�	��

�2�3�� *�����-� ��/�� ��� ��������� �x� �w�� ���x���� ����� ������ �����r�� �
=91'.4""�9%�%*"8:61�:1''":%'""��E1'3%&%�413:'.����x���2�<e?�;;�Q ����D
~�����	��D������UD��I�

-$.3"'F1701�%91'.4""�9%�%*"8:61�413:'.�/6$G*.G:�%#'.#%:6F�"�FE.D
$13"1�>?=� "� /'1E�� %:X%E%/2� X'.3�h"X8�� 3.� :1''":%'""� �N		� 67��� <'1E"
5:"X�%:X%E%/�D�UN			�7��>?=2�3.X%E�h"18��3.�/'17��X'.313""�/�176%8:�X�8
E/%P3%P� 8:136%P2� 6D'01� 9'1E8:./$�G:� 9%E$1H.hFG� '.(E1$13"G� 8718k
:'.38F'.3%/0X� >?=2� )?=� "� @?=+� %6�� ��V�� 6.98F$� 8� '.E"%41("17� "� N
U
6.3"8:'�8�'.E"%8:'%34"17+���			�7�� :/1'E0X�>?=�71:.$��#%*6.X�"�176%D
8:�X2�/6$G*.Gh"X�6.6�:'.38F'.3%/01�>?=2�:.6�"�@?=��-$.3"'F1:8��E1(.6D
:"/.4"��"�E17%3:.H�#%$11��		�313FH��F8:.3%/%62����"(�6D'0X�FH1�$"6/"E"D
'%/.30��>.#%:0�9%�%*"8:61�413:'.2�'1l13"1�9'%/18:"�6D'01�9'"3�:%�/�7.1
�
I
�&��8%/718:3%�tuv2�?&13:8:/%7�9%�(.h":1�=<�<e?�"�7"3D/%7�56%$%D
&""�l:��).l"3&:%32�&E1�'.89%$%H13�413:'2�E%$H30�(.3�:k�3186��E18�:"$1D
:"P+�%83%/3%1�/3"7.3"1�FE1$�1:8��'.('.#%:61�:1X3%$%&""�"X�9'%/1E13"��

�2�4�� +�#��(� ��������� ���������� ��� ���� ������ x���������� �� -'%#$170
/'17133%&%�X'.313"��'.E"%.6:"/30X�%:X%E%/2�<e?�;;�Tr����T����J�R�O��D
�
I
��D�~������2�T��N��D����I�DI��

-%8$1�#F'30X�73%&%718�*��E1#.:%/�6%7"8��9%�9'%#$��6%3:'%$"'F17%&%
J/'17�O� X'.313"�� %:'.#%:./l"X� '.E"%.6:"/�� 7.:1'".$%/� 9'1E$%H"$.� *.8D
:"*3%�%:6.(.:k8��%:�6%34194""�}�R�JX'.313"1�"�6%79.6:"'%/.3"1�=dB�E%
1&%�(.X%'%313"��/�7%&"$k3"61�E$��)?=O��].6$G*��E%6$��6%7"8�2�9'1E8:./$�
/� �%3&'188�<e?��� 3%�#�� �
I
� &�2� 8%E1'H":� /0/%E� %� :%72� *:%� 3.71'13"1
tuv� F/�(.:k�}�R� 8� 9'%&'�� (.X%'%313"�� )?=� 31/09%$3"7%� "(D(.� :'FE3%D
8:1P�8�//%E%7�/�5689$F.:.4"G�}�R�8%&$.83%�3.71*��'.311�8'%6.7��)�8/�("




N

8�5:"7�6%7"8��9'1E$%H"$.�6%79'%7"8��'1l13"12�6D'%1�8/%E":8��6�31%#X%D
E"7%8:"�8%%'FH13"���2�%:3%8":1$k3%�31#%$kl"X�}�R�J&%8��"�*.8:3%&%O2�*:%
83�$%�#0�/�6.6%PD:%�71'1�%8:'%:F�9'%#$��8/%1/'17��//%E.�/�5689$F.:.4"G
9%E(17��7%&"$k3"6.�"�9%(/%$"$%�#0�/09%$3":k�%83%/��:'1#%/.3"��(.6%3.�%
>?=2�9'"3�:%&%�/��
I��&�

�2�������,�����x�!�����������������w� ��� �w������������r������ xr��������
����!������ ���!���� �� >1(F$k:.:0� "88$1E%/.3"P� 9'%/%E"70X� 3.F6.7"� %
]17$12� /� '.76.X� �.3.E86%P� 9'%&'.770� F9'./$13"�� %:X%E.7"� �E1'3%&%
:%9$"/.�;;�p�������v���w�R����D��
I
��D�~������2�T����D�����V�D�VV�

[.:1'".$0� 8"79%(�2� %'&.3"(�� A1%$�� .88%4".4"1P��.3.E0� JA?�O� "� 9'%D
X%E"/l1&%�/�=::./1�J�
I��&�O��)��.3.E1�%8Fh18:/$�1:8��9'%&'��(.X%'%313"�
)?=�?L<� /� &$F#%6"1� &1%$�� 8:'F6:F'0� 9%E� 'F6%/%E8:/%7� j"'70� n������
v���!�� �x� p������ ���n� J�vp�O� "� 9'"� 8%E1P8:/""� j1E1'�� ["3D/.� 531'&""2
&%'30X�'.#%:�"�'18F'8%/�"�E'��F*'1HE13"P��Z%��
UN�&��9'%/1E13.�%4136.
9%:134".$.�6.3.E��718:%'%HE13"P�8%$"�E$��(.X%'%313"��>?=�"� 9'1E/.'�
'.887%:'13"1�8%%:/1:8:/"��E'��&1%$��j%'7.4"P��Z$��9'1E8:./$13"��%�9F:�X
"�71X.3"(7.X�'.E"%3F6$"E��:'.389%':.�86/%(k�&%'301�7.88"/0�9'%/1E130
&1%$�2�&1%j"(�2�&"E'%&1%$�2�&1%71X.3�2�&1%X"7��"88$1E�2� &$F#%6%1�'.(/1E%*�
#F'13"1� "� E1:.$k3%1� 6.':"'%/.3"1� 9%/1'X3%8:"�� =83%/�� (.E.*"� 6.3.E�
9'%&'�� F9'./$��%:X%E.7"�dB� D� 9'%&3%("'%/.3"1� &1%$�� F8$%/"P�E$�� /0#%'.
718:�91'8916:"/��(.X%'%313"��"�8%(E.3"1�9%E(17��"88$1E��$.#��<1'"��8"7D
9%(��9'%/1E13.��vp�2�.�71HEF3.'�� 8%/1h��/�)"33"91&1� J�
I�� &�O� D��.3.E�
.:%7��%#D/%7�

'.E"%.6:"/301�%:X%E0+�9%E(173%1�(.X%'%313"1+�"88$1E%/.3"�+�3.F6"�%
]17$1+��.3.E.2�A1%$%&"*186.��.88%4".4"���.3.E02�j1E1'.$k3%1�["3"8:1'D
8:/%�531'&1:"6"2�&%'30X�'.#%:�"�'18F'8%/2��.3.E86.��9'%&'.77.�F9'./$1D
3"��%:X%E.7"��E1'3%&%�:%9$"/.2��.3.E86%1�.:%73%1�%#h18:/%

�2�����,���/������!r������������������� ������������ �������� ���r���� �x
T�p���������������x�����������������x�xr��������� x������������>1&F$"'FGh"1
E1P8:/"��"�"3"4".:"/02�%83%/.3301�3.�'1(F$k:.:.X�%413%6�dE1'3%P�'1&FD
$"'FGh1P�6%7"88"1P�#1(%9.83%8:"�'.#%:0�9'1E9'"�:"P� :%9$"/3%&%�4"6$.
;;��������������Tr����R����D��
II��D�~����NU��D������
�

@.����9'1E9'"�:"�X�dBg�%41313.�#1(%9.83%8:k�'.#%:0�71HE"84"9$"D
3.'��&'F99%P2�8j%'7"'��dE1'��'1&F$"'FGh1P�6%7"8��<e?�/��
I��"��
IU�&&�
-%� '1(F$k:.:.7� %413%62� &'F99.� "3"4""'%/.$.� E1P8:/"�� /� %#$��� 6%3:'%$k
F9'./$13"�2� /6$G*.�� %#1891*13"1� 6.*D/.� "� %#F*.Gh"1� 9'%&'�+� 9%H.'3.�
#1(%9.83%8:k2�X"7��#1(%9.83%8:k2�%&'.3"*"/.Gh"1�F8$%/"��'.#%:0�%#%'FD
E%/.3"��"�9'"#%'%/2�/.H30X�E$��#1(%9.83%8:"2�"�&%:%/3%8:k�6�$"6/"E.4""
./.'""�

'.E"%.6:"/3%1� (.&'�(313"1+� 9'%j188"%3.$k3%1� /%(E1P8:/"1+� '"86+
%4136.+�<e?2�dE1'3.��'1&F$"'FGh.��6%7"88"�

�2.��� �,��� ��� u�������� ���� �r������ ����r�� �x� �w�� ��R�� �����������
����������!���������!������=#(%'�"�8%/'17133%1�8%8:%�3"1�9'%&'.770




�

%#'.h13"��8�'.E"%.6:"/307"�%:X%E.7"�/�<e?�;;��������������Tr����R���
D��
I
��D�~����NI��D����IID
	�

`:/1'HE���%3&'188%7�<e?�/��
II�&��E%9��6�(.6%3F�%�>?=�%:��
I��&�
9'1EF87.:'"/.G:� /� 6.*D/1� %E3%&%� "(� %83%/�� 7%713:%/� 8%6'.h13"1� 6%$D/.
/%(7%H��9$%h.E%6�E$��1E"38:/��j1E1'��7%&"$k3"6.�=dB�8���E%���D�/��r���
}�r������ Jl:�� @1/.E.O+� %#F8$%/$�� 5:"7� '1l13"17� 56%3%7"�� /� 3.4�� 9'%&'�
%#'.h13"��8�>?=�%413"/.1:8��9'"71'3%�/�N�7$'E�E%$��-'"3�:.��/�<e?
8"8:17.� %#'.h13"�� 8� =dB2� 9%7"7%� 7%&"$k3"6.� /� �r���� }�r�����2� 6D'0P
E%$H13� 3.*.:k� 9'"176F� =dB� /� �		�� &�2� /6$G*.1:� :.6H1� X'.3"$"h1� E$�
6%3:'%$"'F17%&%�8%E1'H.3"��=dB� 8� 9%8$1EFGh"7�"(/$1*13"17� 8� :17�H1
9$.3"'F1707�8'%6%7�&%:%/3%8:"�"�8"8:17F�:'.389%':"'%/.3"��=dB2�6D'.��/
%&'.3"*�� %#i171� 91'1/%(%6� E%$H3.� #0:k� &%:%/.� 6� �

I� &�� =#%'FE%/.3"1
}�R�E%$H3%� %#1891*"/.:k� 31� :%$k6%� 9'"176F� "� X'.313"1�=dB2� 3%� "� 1&%
F9$%:313"12�(.&'F(6F�F9$%:3��:/5$%/�/�6%3:1P31'02�/'17��X'.313"1�6%3:1PD
31'%/� /�}�R2� "X�"(/$1*13"1�"� 91'1/%(6F� /�7%&"$k3"6��=X.'.6:1'"(%/.3%
8%E1'H��"�%'&D4"��'.#%:�9%�}�R�"�3.�9$%h.E61��r����}�r�������)086.(0D
/.1:8�� 7313"1� %� /09%$3"7%8:"� 8'%6%/� '1.$"(.4""� 9'%&'�� %#'.h13"�� 8
>?=�/�<e?�

�2.������8���;� ����������������������������������!��������=#'.h13"1�8
'.E"%.6:"/307"�%:X%E.7"�J<e?O�;;�Tr����R�x�����D��
I
��D�~�����	2�T�V��D
���N�VDNV��

Z.3�%#(%'�'.($"*�� .8916:%/�E1�:1$k3%8:"� 6%38F$k:.:"/�� 6%7�� 9%�>?=
J�pT|2�<e?O�9%�'1l13"G�9'%#$��%#1891*13"��#1(%9.83%8:"�%#'.h13"��8
>?=� 9'"� '.('.#%:61� "� '1.$"(.4""� 8%%:/�� 9'%&'�� C($%H13.� 71:%E%$%&"�
9%EX%E.�6�'1l13"G�9'%#$��9'"713":1$k3%�6�>?=�'.($"*��F'%/3��:%68"*3%D
8:"�� =#8FHE130� E1P8:/FGh"1� /� <e?� 3%'7.:�� .6:0� /� %:3%l13""� >?=� "
9'.6:"6.�"X�"89%$313"��

�2..�� �"���� ������ 5&"�#� ��%��� �#(���#� ��5�� |�����!w�r��� ���x���
������x����������������x����x������r������������ ���


���=#'.#%:6.�/08%6%D
.6:"/30X� %:X%E%/� /%133%P� 9'%70l$133%8:"2� <e?� ;;� �u}�� D� �
I
�� D
~����V�2�T�����D����N�DNU�

@.� 9$%h.E61� )-�����x���� 86%9"$%8k� (.� V	� $1:� 1&%� 5689$F.:.4""� E%
��o�%:�%#h1&%�6%$D/.�)?=�<e?��Z$��"X�%#'.#%:6"�91'1E�(.X%'%313"17
9'1EF87%:'13%�8:'D/%�(DE.��|~��J%8:16$%/0/.3"1�>?=O��)81�'.#%:02�8/�(�
8�'.('.#%:6%P�"�'1.$"(.4"1P�9'%16:.��|~�2�/%($%H130�3.�j"'7F�|�p�
<:'D/%�(DE.�9'1E9%$.&.1:8��3.*.:k� /� 81'1E"31��

�� &�� A%'�*"1�"890:.3"�
1&%�%#%'FE%/.3"��(.9$.3"'%/.30�3.��


�&��-'1E8:./$13%�6%3419:F.$k3%1
%9"8.3"1��|~��/�8'./313""�8�E1P8:/FGh"7�6%79$168%7�R������w�������

�2.0�� �:������� '�*�� ��r�� �w����� �w��� r�������� �w�� w�!wD������ �r�����
����������!���������!������?3.$"(�9'%&'.770�9%�/%9'%8.7�%#'.h13"��8
/08%6%.6:"/307"� '.E"%.6:"/307"� %:X%E.7"2� <e?�;;�������� ������ Tr���
R����D��
I
��D�~����N
��D����U�DUU�

�2.1�� �:�������'�*�� ���w������  ����� x��� up�|}�� ������� ���������� ��
�������������� ��x�!r����� �� B1X3"*186"1� %83%/0� 9%$":"6"� ["3"8:1'8:/.
531'&1:"6"�<e?�/�%#$.8:"�71HEF3.'%E3%P�8"8:170�&.'.3:"P�9'"�%#'.h1D




U

3""�8�'.E"%.6:"/307"�%:X%E.7"�&'.HE.386"X�9'%"(/%E8:/�;;�������������
Tr����R����D��
I
��D�~�����	��D�����VVD�VN�

�2.2�� ����#� ��� ��� ��������� �x� �w�� ��������� ��������� ������������ �����
����!���������!������-'%&'.770�Z=Y�9%�9'%#$17.7�%#'.h13"��8�'.E"%D
.6:"/307"�%:X%E.7"�;;���������	�w�Q����p��x��R��r����}��w������������w����2
���w�����p���x�2��VD�I��r!�2��
I
��D�������!�����Jp���x�O2��
I
��D�~�������D���
�UDV��

Z.3�6'.:��%#(%'�%83%/��3.9'./$13"P�9'%&'��Z=Y�9%�9'%#$��%#'.h13"�
>?=2�6%34194"��6D'%P�/�"8X��/.'".3:1�#0$.�'.('.#%:.3.�/�8%%:/1:8:/""�8
(.6%3%7�%�>?=2�9'"3�:07��%3&'188%7�<e?�/��
I��&����%83%/��3.9'./$1D
3"�7�%:318130��'.('.#%:6.�"�'1.$"(.4"��9'%16:.�9%E(17��7%&"$k3"6.�)?=
"�=dB2�'.('.#%:6.�"�8%%'FH13"1�6%3:'%$"'F17%&%�X'.3"$"h.�>?=�"�=dB
:"9.�}�R2�'1l13"1�9'%#$�� :'.389%':"'%/6"�>?=2� 91'1&%/%'0�"� 8%&$.l1D
3"�� 8� 718:�� /$.8:�7"� l:.:%/� "� %6'F&%/� %#� %:*FHE13""� :1''":%'"P� 9%E
�E1'��%#i16:0�"2�/�*.8:3%8:"2�7%&"$k3"6"���'.:6%�8%%#h13%�%�X%E1�/09%$D
313"��9'%&'�2�E.3.�%4136.�91'8916:"/�'1l13"��9'%#$��>?=�/�'.76.X�5:%P
9'%&'�� "� /086.(.30� 8%%#'.H13"�� %� /%(7%H�� 6%''16:"'%/6.X� 9%8$1E31P� 8
F*1:%7�E"3.7"6"�%:'.8$"�

�2.3������,�������������x�������������x��������r������xr���������w����D
������� ��[%&"$k3"6� �r����}�r�����2� <e?�;;� ������� D� �
I
�� D� ~���� ���2
T�I��D�����
D�	2����

>.('.#%:6.� 9'%&'�� @C=�>� 9%� 8%(E.3"G� 9%E(17�� 7%&"$k3"6.� �r���
}�r�����2� l:�� @1/.E.2� E$�� (.X%'%313"�� )?=� #0$.� /� %83%/�� (./1'l13.� 6
�
I
�&��-'%&'��9'1EF87%:'13%�9'%/1E13"1��	��"88$1E��J
V�D�3.(17�2����D�8
9'"71313"17�56891'"7��86/.H"3O2�9%8/�h��'.($"*��.8916:.7�9'%#$�� J&1%$�2
&"E'%$�2� /F$6.3%$�2� :16:%3�2� &1%j"(��"�E'�O��].9$.3"'%/.3%� 9'%#F'":k� ��

56891'"7��86/��E".7���		D�		�77�"�&$F#"3%P�%:��N	�E%��		D�N		�7����'.(D
'.#%:61� 9'%16:.� 9'"/$1*13%� %6%$%� �V		� F*130X2� "3H�D:1X3�� '.#%:3"6%/�
=#h"1�(.:'.:0�3.�'1.$"(.4"G�/81P� 9'%&'�2� /6$G*.�� 9'"17%*�� "890:.3"�2
8%8:./�:� 31�71311� �� 7$'E� E%$�� Z.3� 6'.:�� %#(%'� 9'%16:3%D"(086.:�� "� "8D
8$1E��'.#%:�"�%#8FHE130�%8%#133%8:"�'1.$"(.4""�%8:./l1P8��*.8:"�9'%&'�

�2.4���,6�""������������������w���� �����x��r���������������R�����r��
��-'%#$17.�(.X%'%313"��'.E"%.6:"/30X�%:X%E%/�/�<e?�;;�������v���!�
p������!���r���z�r ��{��D��
I
��D�~�����N2�T�V���D�����DU�

�N�%6:���
I
�&��/�813.:��9%E6%7��8%8:%�$%8k�8$Fl.3"1�9%�9'%#$��(.X%D
'%313"��>?=2�%8:./l"X8��9%8$1�(./1'l13"��[.3X5::13��9'%16:.��L:"�>?=
91'/%3.*.$k3%�#0$"�'.(71h130�/�7.$%9%EX%E�h"X�E$�� X'.313"��718:.X2
/#$"("�3.81$��9F36:%/�J/�%83%/�2�/�%6'18:3%8:�X�<13:D�F"8.O��B191'k�31%#D
X%E"7%� %#1891*":k� 9%$3FG� 91'1'.#%:6F� 5:"X� >?=� "� %*"8:6F� X'.3"$"h�
=E3.6%�%#8FHE13"1�9%6.(.$%2�*:%�'1l13"1�5:%P�(.E.*"�#FE1:�%:$%H13%2�9%
6'.P31P�71'12�E%�8%(E.3"��j1E1'��(DE%/�E$��91'1'.#%:6"�>?=�

�2.���9�"�#���*�����������������������>.E"%.6:"/301�%:X%E0�;;���
|���������r���p�����������D��
I
��D�~������2�T����D����
	�D
	N�

-'1E8:./$130�9F#$��J�
II�&�O�9%�/%9'��9'%16:"'%/.3"��"�5689$F.:.4""
9%$"&%3%/� E$�� >?=2� :1X3%$%&"�7� %#'.#%:6"2� 6%381'/.4""� "� :'.389%':"D




I

'%/6"2� 9'%#$�� (.&'�(313"�� '.E"%3F6$"E.7"� J/� 91'/FG� %*1'1Ek� '.E%3%7O
9":k1/%P�/%E0��Z.3.�6'.:��X.'.6:1'"8:"6.�3.4��9'%&'��<e?�9%�(.h":1�=<
"�8%(E.3"G�9%$"&%3%/�E$��(.X%'%313"��/�8:'.31�)?=�"�j1E1'��(.6%3%E.D
:1$k8:/2�'1&F$"'FGh"X�%#'.#%:6F�"�FE.$13"1�@?=��>.($"*.G:���:"9.�8:.3D
E.':%/� 9%� %&'.3"*13"G� F'%/31P� %#$F*13"�� 3.81$13"�� <e?�� )� e/14""
3.*.:0�"890:.3"���'.(71h.Gh1&%8��/�7%'1�3.�'.88:%�3""���67�%:�#1'1&.�"
&$F#"31��	�7�56891'"7��9%$"&%3.�E$��FE.$13"��'1.6:%'��%:X%E%/�

%9.8301� %:X%E0+� X.'.6:1'"8:"6.+� (.X%'%313"12� 9%$"&%30+� 3.4"%3.$kD
3.��9'%&'.77.2�<e?+�8:.3E.':"(.4"�+�56891'"713:.$k301�9%$"&%302�e/1D
4"�+�%#(%'0

�2.���'�����"�� ������ )<��� /�'�� �w��up�|}� �������� ����!��������������!
������� �� �%79$1683.�� 7%E1$k� %#'.h13"�� 8� '.E"%.6:"/307"� %:X%E.7"
`9'./$13"��9%�%#'.h13"G�8�'.E"%.6:"/307"�%:X%E.7"� &'.HE.386"X�9'%D
"(/%E8:/�<e?�;;��������������Tr����R����D��
I
��D�~�����	��D�������D����

�

	

�20������-��;�*���w�������w�x�������������Q����������C88$1E%/.3"��F*.8:D
6%/�E$��9%$"&%3%/�z'.E"%.6:"/30X�%:X%E%/{�/�C$$"3%P81�z<e?{�;;�Tr���
T����J�R�O��D��

	��D�~������2�T����D����N
D��2�IV�

)� l:�� C$$"3%P8� /� 3.*.$1� I	DX� &&�� #0$� %#'.(%/.3� Z19.':.713:� �E1'�
#1(%9.83%8:"2� /�jF364""� 6D'%&%� /X%E":� "� /0#%'� F*.8:6%/2� 3.E(%'� (.� 8%D
%'FH13"17�"�(.6%3%E.:��'1&F$"'%/.3"17�'.#%:0�9%$"&%3%/�E$��@?=��Z1D
9.':.713:� 9'%/%E":� "88$1E�� 3%/0X� F*.8:6%/� E$�� 9%$"&%3%/� /� GH�� *.8:"
l:.:.��-'"/%E":8��8'./3��.3.$"(�&1%&'��9%$%H13"��"�&1%$��F8$%/"P�"88$1D
EF17%P�:1''":%'""�

'.E"%.6:"/301� %:X%E0+� 9%$"&%30+� "88$1E%/.3"1� F*.8:6%/+� ?L<+
l:��C$$"3%P8+�<e?

�20������:"�#�����w�������������� ������r��������������������%��!���
)1*3.��9'%#$17.��(.X%'%313"1�'.E"%.6:"/30X�%:X%E%/�;;�p���������������
Q��r����D��

	��D�~����I2�T����D����I	D
��

��3.*.$F��
I
�&��/�<e?�jF364"%3"'%/.$%�����d>�7%h3%8:kG���N�:08�
[):2�9'"*17�3.�6.HEFG�:08�*F�[):�9'"X%E"$%8k��N�:�>?=�����	�	�&��6%$D
/%�>?=�8%8:./":�IU2VD���2��:08��:��=83%/��3.9'./$13"1�/�91'1'.#%:61�>?=
D�413:'.$"(��FE.$13"1�3.�9%$"&%30�"�n718:3%1n�J3.�:1''":%'""�d>O�86$.E"D
'%/.3"1�� <'./313"1� E.330X� 9%� (.X%'%313"G� >?=� 8� F*1:%7� '.($"*�� 91'D
8916:"/�"89%$k(��'.E"%.6:"/��:%9$"/.�9%6.(0/.1:2�*:%�9'"�%:8F:8:/""�3%/0X
(.6%3%E.:1$k8:/�9%�'1&F$"'%/.3"G�E1�:1$k3%8:"�?L<��DP�/.'".3:�FE.$13"�
>?=� D� #%$11� E1l1/0P+� /� 8$F*.1� 9%8:19�� F/1$"*13"�� 6%$D/.� d>� 8:%"7%8:k
413:'.$"(�� "$"�718:�� FE.$13"��#FE1:� %E"3.6%/%P2� 9'"� '1(6%7� F/1$"*13""
6%$D/.�d>�8:%"7%8:k�FE.$13"��3.���9%$"&%3.�%#h1P�176%8:kG��V	� :08�� :
F713kl":8�2�3%�31�8:.31:�713kl12�*17�718:3%1�86$.E"'%/.3"1��-'"/1E130
E.3301�9%�F713kl13"G�'.E"%.6:"/3%8:"�=dB��*1'1(���&%E.�FE.$13"��"(�d>
'.E"%.6:"/3%8:k�:%9$"/.�8%8:./":�N	o�%:�91'/%3.*�2�*1'1(��	�$1:�D��No2
*1'1(��		�D��o�"�:��E��-'"'%E.�E%$&%H"/Fh"X�'.E"%3F6$"E%/�:.6%/.2�*:%
E.H1� 	2		�o� %:� 91'/%3.*�� '.E".4""� 8%%:/�� �		� :08�� $1:� 86$.E"'%/.3"�2







E%8:.:%*30� E$�� :%&%2� *:%#0� 8*":.:k� 5:"� >?=� %9.8�� J%E3.6%� 71311� %9.8�2
*17� %8:./$�� 31:'%3F:07� F'.3%/%1� :%9$"/%O�� <6$.E"'%/.3"1� >?=� /� 'D3.X
jF364"%3"'%/.3"��?L<2�:1''":%'"��6D'0X�9'.6:"*186"�3./81&E.�"(07.1:8�
"(� 9%$k(%/.3"�2� �/$�1:8�� #%$11� 9'1E9%*:":�2� *17� /0/%(� "X� 3.� 413:'.$"(�
9%$"&%302�(.#'.80/.1701�9'.6:"*186"�*1'1(�N	�$1:�9%8$1�E%8:"H13"��"7"
(.9$.3"'��9%6.(.:1$1P�

'.E"%.6:"/301� %:X%E0+� F9'./$13"1+� (.X%'%313"12� 9%$"&%30+� "88$1E%D
/.3"�+�<e?

�20.������������TD������ ����������� ����	�	���-1'8916:"/0�8%%'FH1D
3"��7%&"$k3"6.�~r����}�r�����2�<e?�;;�v�������!w������������� D��

	�� D
~�����I2�T����D�����2���

-'./":1$k8:/%�<e?�(.3�$%�H18:6FG�9%("4"G�/�%:3%l13""�(.6%3%E.:�
%'&.3.� l:�� @1/.E.2� F:/1'E"/l1&%� (.6$G*13"1� 8/%"X� 56891':%/� %� �6%#0
319'"&%E3%8:"� 9$%h.E"� �r���� }�r������ E$�� '.(71h13"�� 7%&"$k3"6.� E%
9'%16:3%D"(086.:��'.#%:�/�'1&"%312�3.71*.170X�Z=Y�3.��

�� &��)718:1�8
:17�Z=Y�3.71'13.�9%8:./":k�/%9'��%#�%*1'1E��91'13%81�8'%6.�8%%'FH13"�
7%&"$k3"6.2�3.�5:%:�'.(�3.��	�	�&��"$"�#%$11�9%(E��8'%62�9'"*17�31�8/�(0D
/.�� 5:%� 8%� 8'%6.7"� 8:'D/.� /'17�� X'.3"$"h.� :"9.� }�R�� >.311� �%3&'188
'.('1l"$� 91'1318:"� 8'%6� 1&%� 5689$F.:.4""� 8� �

I� 3.� �		�� &�� )� 8/�("� 8
5:"7�9'.6:"*186"�/81�?L<�<e?�J����	O�7%&F:�%6.(.:k8��/�6'.P31�(.:'FE3�
8":F.4""��8�%E3%P�8:%'%302�3.�"X�9$%h.E6.X�86%9"$%8k�E%����:08��:�>?=�"
6%$D/%�"X�1H1&%E3%�/%('.8:.1:�3.�����:08��:2�.�8�E'F&%P2�D�?L<2�'1l.��5:F
9'%#$�� 8.7%8:%�:1$k3%� J9%/0l13"1� 5jj16:"/�� 176%8:"� 8Fh18:/FGh"X� "
8:'D/%�3.�8/%"X�9$%h.E6.X�/'17��X'.3"$"h2�=dB2�6%38%$"E.4"��%#$F*��B)<
"� E'�O2� 9%318F:� 31(.9$.3"'�� F#0:6"2� /%(71h13"1� 6D'0X� 9'./":1$k8:/%7
9'%#$17.:"*3%�

�200��/�<,�(!=�(����������������x�����!�x����w�����x���������������x�������
��������-'%&'.77.�FE.$13"��'.E"%.6:"/30X�%:X%E%/�3.�9$%h.E61����x���2
<e?�;���}�������2���|�������2������T�s��s���������;;�Tr8���|�����}���!�
QQQ��������V�w�Q����R�����p������Tr����|�����}���!��������������2�Q���2��������D
��2��
I
��D�|����������J=w��O2��

	��D����NV
DN�N�

�%31*��41$kG�3.4��9'%&'��9%�9'%#$��%#'.h13"��8�>?=�/%13��9'%7D8:"
<e?�8:./":�%8/%#%HE13"1�9%E(17�� X'.3"$"h��E1'�� 413:'%/�%:� :'.38F'.D
3%/0X�%:X%E%/�"�)?=2�/�#%$kl%7�6%$D/1�3.6%9$��(.�#%$11�*17�V	D$1:3"P
91'"%E�"X�5689$F.:.4""���'.:6%�%#8FHE13.�6%34194"��9'%&'��"�6%36'1:"D
("'%/.3.�*.8:k2�6.8.Gh.�8��_.3j%'E���E1'��413:'.��Z.3%�%9"8.3"1�9'%16D
:.�/":'"j"6.4��F8:.3%/6"��|~��8�'.887%:'13"17�/%9'��:1X3%$%&""�%#'.D
#%:6"�"�8/�(0/.3"��>?=�J#%'%8"$"6.:��8:16$%O2�%8%#133%8:1P�:1X3��'1l1D
3"P� "� E17%38:'.4�� "890:.3"P� %#%'FE%/.3"�� "� F8:.3%/6"� /� 41$%7�� >.('.D
#%:6.�9'%16:.��|~��#0$.�3.*.:.�/��
IN�&��/��T�2�.�8%%'FH.1:�F8:.3%/6F
j"'7.�|�����!w�r������x����p���-'%/1E130�"890:.3"��9$./"$k3%P�91*"�"
8"8:170�&.(%%*"8:6"2�'1(F$k:.:0�6D'0X�9'1E8:./$130�

�201�� *��� ;�� |����� ���� ������ xr��� ����!������ ���w������ �����
��������������!��x��w�����x�����r���r������r�����������������-1'1'.#%:6.
%:X%E%/�"�%:'.#%:./l1&%�:%9$"/.�'1.6:%'%/�/�_.3j%'E1�;;�Tr����R�x�����D
�

	��D�~������2�T����D������D�I�



�		

=9F#$"6%/.30�E.3301��
I
�&��%:*1:�Z=Y�9%�'.($%H13"G�>?=�I�'1.6D
:%'%/� E$�� 9'D/.� 9$F:%3"�� /� _.3j%'E1� Jl:�� ).l"3&:%32� <e?O�� =9"8.30
'1.6:%'0� "� .$k:1'3.:�� /.'".3:0� FE.$13"�� %#'.(%/./l"X8�� (.� /'17�� "X
5689$F.:.4""� J�
VVD�
U�� &&�O� >?=2� "� /%(7%H�� /$"�3"1� >?=� 3.� (E%'%/k1
91'8%3.$.�"�9'%H"/.Gh1&%�/#$"("�%:�_.3j%'E.�3.81$13"��

'.E"%.6:"/301� %:X%E0+� '1.6:%'0+� '.($%H13"1+� 91'1'.#%:6.+� <e?+
Z=Y+�_.3j%'E�Jl:��).l"3&:%3O

�202�� ��,�"�#� ��� S��s� ��� �w�� ������!�  ����� x��� �r���� }�r�����
�������������-1'187%:'� 9$.3%/� 8:'%":1$k8:/.�7%&"$k3"6.� /08%6%'.E"%.6D
:"/30X�%:X%E%/�/�<e?�;;�T��r����D��

	��D�~�����V�2�T���N	��D�����	��

)09%$313"1� 9'%16:.� �D&%� "� 1E"38:/�� /� <e?� 7%&"$k3"6.� )?=� �r���
}�r������/�l:��@1/.E.�7%H1:�#0:k�%:8'%*13%��=:71*130�'.(3%&$.8"��71HD
EF�j1E1'��/$.8:�7"�"�.E7"3"8:'.4"1P�l:.:.�9%�9%/%EF�'1.$"(.4""�9'%16D
:.��-'%16:�#0$�F:/1'HE13��%3&'188%7�/��
I��&�2�9$.3"'F170P�8'%6�8E.*"�/
5689$F.:.4"G� #0$� 3.71*13� 3.� �

I� &�� )� 8/�("� 8� 91'187%:'%7� 9'%16:.2
9%/:%'�� %4136%P� 9'./"$k3%8:"� /0#%'.� 718:.� '.89%$%H13"�� 7%&"$k3"6.
8E.*.�1&%�/�5689$F.:.4"G�8%8:%":8��31�'.311��	�	�&�

�203�����8���;� ����������������������������������!��������=#1891*13"1
#1(%9.83%8:"�9'"�%#'.h13""�8�'.E"%.6:"/307"�%:X%E.7"2�<e?�;;�Tr���
R�x�����D��

	��D�~������2�T����D�������D��I�

Z.3�6'.:��%#(%'�E1�:1$k3%8:"�%'&D4"P�"�/1E%78:/�<e?2�%:/��(.�'1l1D
3"1� '.($"*�� .8916:%/� 9'%#$�� %#1891*13"�� #1(%9.83%8:"� 3.� /81X� 8:.E"�X
%#'.h13"�� 8� >?=� "� =dB� J.E7�2� 3%'7.:�2� 6%3419:F.$�2� :1X3�� "� E'�O�� )� "X
91'1*13k�/6$G*1302�/�*.8:3%8:"2�6%38F$k:.:"/��6%7��9%�>?=�J�pT|O2�7"3D
/.�531'&1:"6"�JtuvO2�:'.389��Jtu�O2�6%7"8��9%��E1'��'1&F$"'%/.3"G�JT�pO2
$.#��QTv��

�204�����8���;� ����������������������������������!��������=#'.h13"1�8
'.E"%.6:"/307"�%:X%E.7"2�<e?�;;�Q ����D�T����D�����UUD�IN�

=#(%'��-F#$��8%E1'H":�6'.:��8%%#h��%#�%j"4��7.:1'".$.X� Q� 6/.':.$.
�

	� &�� 9%� .E7�2� 3%'7.:�� "� :1X3�� E1�:1$k3%8:"2� 8/�(�� 8� '.($"*�� .8916:.7"
9'%#$��#1(%9.83%8:"�%#'.h13"��8�>?=�"�=dB�/�<e?��-'"/1E130�/0E1'HD
6"�J8�6%7713:�O�"(�V�9"817�6%38F$k:.:"/��6%7��9%�>?=�J�pT|O�/�.E'18�T�p
9%� /%9'��� 91'187%:'� 8:.3E.':%/� Y>?� /� %:3%l13""� @?=2� 9'./"$.� 8FX%&%
X'.313"��=dB2�//1E13"1�9%E6$.88.�31'1&$.713:"'F170X�@?=2�9'%&'��T�p
9%�9'%#$��(.X%'%313"��@?=���'%71�:%&%2�9'1E8:./$13.�"3j%'7��%�8%8:%�D
3""�6%3j$"6:��8":F.4""�/%6'F&�9'%16:.��r����}�r�������]3.*":��*.8:k�9F#$�
%:/1E13.�%#8FHE13"G�"�6%7713:��9'1E$%H13"P�T�p�9%�8%/1'l138:/%/.3"G
�E1'��'1&F$"'%/.3"��9%�%:E��9%("4"�7�%#'.h13"��8�>?=�J9%'�E%6�6%381'D
/.4""� X/%8:%%:/.$%/� 9'1E9'"�:"P� dBg2� 3%'7.:�� '1&F$"'%/.3"1� "79%':.� D
5689%':.�>?=2�8%&$.8%/.3"1�9'%&'��9%�'.E".4��6%3:'%$G�"�:��E�O�

�20��� ����,��� ��� ���!����� ��������� ��� ��������!� ��q��� ������� ���D
w������r����=#'.h13"1�8%�871l.3307"�%:X%E.7"�?L<2�<e?�;;��������D
�

	��D�~������V2�T����D�����
D���

Z%��
IN�&��/�<e?�31�8Fh18:/%/.$%�(.6%3%E.:��.6:%/�/�%:3%l13""�%#D
'.h13"��8�<?=�?L<�"�%3%�'1&$.713:"'%/.$%8k�9%�.3.$%&""�8�@?=��-'"



�	�

'.('.#%:61�3%'7�"�9'./"$�9'"713":1$k3%�6�<?=�/%(3"6$"�:'FE3%8:"2�8/�(�
8� "X� 9%E%:*1:3%8:kG� %E3%/'17133%� T�p� "� ?&13:8:/F� 9%� ==<� Jv��O2� (.
F8:'.313"1� 6D'0X� /(�$.8k� j"'7.� trs�� ������ p��� =9"8.3.� 9'1E$%H�� 1G
71:%E%$%&"�� 9%EX%E.� 6� '1l13"G� E.33%P� 9'%#$�� >.('.#%:.3.� 9'%&'�� 9%
/0#%'F�8:'.:1&""�%#'.h13"��8�<?=�"�'1l13"��:1X3��/%9'��Z$��11�'1.$"D
(.4""�8%(E.30�'.#%*"1� &'F990�3.���?L<� Jp���� �2�}��r����"�u�����O2� /
(.E.*"�6D'0X�/X%E":�6$.88"j��<?=�8�/0#%'%7�:1X3%$%&""�"X�91'1'.#%:6"
"�(.X%'%313"���=#8FHE130�9'1E/.'��'1(F$k:.:0�'.#%:0�

�20���x�������������������r�������������������<%8:%�3"1�"�91'8916:"/0
'1l13"�� 9'%#$170� (.X%'%313"�� /08%6%.6:"/30X� %:X%E%/2� <e?� ;;� T��
R����D��

	��D�~������U2�T��U�U��D�������

)�(.71:61�9'"/1E130�6'":"*��(.71*.3"��/�.E'18�tuv�J<e?O2�/086.(��/
%:*1:1� @.4�� ?@� /� 8/�("� 8� 9%EE1'H"/.17%P� 7"3D/%7� 9'%&'�� (.X%'%313"�
)?=��)�*.8:3%8:"2�F6.(.3%�3.�11�318%8:%�:1$k3%8:k�8�:%*6"�('13"��%#1891D
*13"��E$":��#1(%9.83%8:"�(.X%'%313"���)�%#%83%/.3"1�:.6%&%�/0/%E.�9'"D
/1E130� 8%%#'.H13"�� %� 31/%(7%H3%8:"� 9'%&3%("'%/.3"�� (17$1:'�813"P2
/F$6.3��E1�:1$k3%8:"�"�9'%*"X�9'"'%E��6.:.6$"(7%/2�6D'01�7%&F:�9'"/18:"
6� '.E"%.6:"/�� (.&'�(313"G� #"%8j1'0�� �%$11� :%&%2� 8*":.1:8�� 31E%8:%/1'�
9'%&3%("'%/.3"1�E.H1�31.3%7.$�� /%(E1P8:/"��=<�3.�>?=�//"EF�31E%8:.D
:%*3%8:"�(3.3"P�%�71X.3"(7.X�9'%:16.Gh"X�9'"�5:%7�9'%4188%/��)718:1�8
:17� 91'13%8� 8'%6%/� %:6'0:"�� 7%&"$k3"6.� �r8��� }�r������ Jl:�� @1/.E.O� 8
�		��3.��	�	�&��/1E1:�6�%9.8��3.6.9$"/.3"G�)?=�/�3.(17��X'.3"$"h.X��9%
%41361�56891':%/�"X�.6:"/3%8:k�6��			�&��E%8:"&31:��	�A�"��)�8/�("�8�5:"7
8E1$.3�F9'16�8914".$"8:.72�n(.4"6$"/l"78�n�3.�:'.E"4��6%34194"�X�8"8:17
%#'.h13"��8�>?=�"�31�FE1$�Gh"7�E%8:.:%*��/3"7.3"��9%"86F�3%/0X�9F:1P
6%3E"4"%3"'%/.3"��>?=�

�

�

�21��� �,��(�#<� �������r�� ��� ���������!� ������������ ������ ����!�����
����������Z%8:"H13"1�6%38138F8.�9'"�'.('.#%:61�8"8:17�'.#%:0�8�%:X%D
E.7"�;�����������2�����w������2�R����R���w2������ ����;;���!w�����������������
|�����}���!��D��������������s�JQ���O+�T���2��

���D�����	V�D�	VI�

-'%16:"'%/.3"1�"�8%(E.3"1�6'F93%7.8l:.#��8"8:17�'.#%:�8�%:X%E.7"
:'1#F1:�F8:.3%/$13"��6%38138F8.�71HEF�%'&D4"�7"�3.4��7.8l:.#.2�"3:1'1D
80�6D'0X�91'1816.G:8���=9"80/.G:8��9'"7��/0'.#%:6"�/(."7%9'"17$17%&%
'1l13"�� "� %#$�2� &E1� :.6%1� '1l13"1� E%8:"&3F:%�� -%6.(.3.� '%$k� ["3D/.
531'&1:"6"� <e?� /� /0'.#%:61� '1l13"P� 3.4�� 7.8l:.#.�� -'%41EF'0� /0'.D
#%:6"� 6%38138F8.� 9%� 3.4�� 9'%&'�� '.#%:� 8� %:X%E.7"� 9'1EF87%:'130� '1l1D
3"�7"��%3&'188.�<e?�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?
�21��� �,��(�#<� ��r��� ���� ���x������� �� <%4".$k301� .8916:0� 9'%#$170

%#'.h13"�� 8� '.E"%.6:"/307"� %:X%E.7"2� <e?� ;;� ������ v���!�� p������!
��r���z�r ��{��D��

���D�~�����U2�T�V���D������D���

UDP� '.(E�� 86%''16:"'�� 9'%&'�� Z=Y� 9%� >?=� 9%8/�h13� 8%4�� .8916:.7
9'%#$��%#'.h13"��8�>?=��)�317�91'1*"8$130�"�9'%6%7713:"'%/.30�71'02



�	�

3.71*.1701�Z=Y�8�41$kG�83�:"��8%4��%8:'%:0�9'%#$��"�%#h18:/��319'"�:"�
�E1'�� :1X3%$%&"P2� /0(/�� 6.6� "X� 9%:134�� '"86%72� :.6� "� 31E%8:.:%*3%8:kG
"3j%'7��-'1E$.&.1701�71'0�9%�8%(E.3"G�/%:F7.�E%/1'"��6�.:%7��531'&1D
:"612� /� *.8:3%8:"2� 6� :1X3%$%&"�7� %#'.h13"�� 8� >?=� 6.8.G:8�� .8916:%/�
(.6%3%E.:��"�3%'7.:��#.(02�l"'%6%&%�9'"/$1*13"��%#h18:/133%8:"�6�'1l1D
3"G�8%%:/��(.E.*2�%#1891*13"��/%(7%H3%8:"�E".$%&.�9%9F$�'"(.4""�8�9'"D
/$1*13"17� 3.F*3%D:1X3�� %#h18:/133%8:"� "� 9F:17� 8%/1'l138:/%/.3"�� F*1#�
9'%&'�2�8%:'FE3"*18:/.�8�(."3:1'18��8:%'%3.7"�"�:��9�

�21.�����##��������������,�8�(��/���5�������%���r��������r�����������������
�r���������������������������r���������=4136.�8413.'"1/�9'"8F:8:/"��*1$%D
/16.� 3.� 9%$"&%3.X� E$�� �E1'30X� %:X%E%/� ;;� ��!w� ������ ���������� |����
}���!��� ������ ���� ���r�� Q���� p��x�2� ���� ~�!��2� T�����2� ����� �I� D� }��� �2
�

���D��������������s�JQ���O+�T���2��

���D�����	ID����

=#8FHE.G:8��'.($"*��.8916:0�%9F#$��<:.3E.':.�E$��)?=�"� :'.38F'.D
3%/0X�%:X%E%/�V	�p���
���=8%#%1�/3"7.3"1�FE1$�1:8��9F36:F�%�31%#X%E"D
7%8:"�"�E%9F8:"7%8:"�*1$%/1*��9'"8F:8:/"��3.�9%$"&%3.X�E$��(.X%'%313"�
�E1'��%:X%E%/�J8�:%*6"�('13"��/09%$313"��8%%:/��:'1#%/.3"P�9%�5689$F.:.D
4""�5:"X�9%$"&%3%/�9%8$1�(.9%$313"��%:X%E.7"�176%8:1PO�

'.E"%.6:"/301� %:X%E0+� 9%$"&%30+� (E%'%/k1� *1$%/16.2� /$"�3"1+� 8:.3D
E.':0+� <e?+� L-?+� <:.3E.':� E$�� /08%6%'.E"%.6:"/30X� "� :'.38F'.3%/0X
%:X%E%/�V	�p���
�

�210������#,:�!�������� r�������x���������������������)�_.3j%'E1�9$.D
3"'F1:8��8:'%":1$k8:/%�&"&.3:86%&%�%*"8:":1$��;;�vT���D��

���D�~������U2
T�����D�����VD�N�

-%�9$.3F� /�_.3j%'E1�3.�718:1� /%13�� �E1'�� 9%$"&%3.� 8:'%":8�� %*"8:�
6%79$168�E$��%#'.#%:6"�%9.8��%:X%E%/�"�>?=�8:%"7%8:kG�/��		�7$3�E%$��)
317�(."3:1'18%/.30�6.6�Z19.':.713:�531'&1:"6"2�:.6�"�'036"�9'%7��%:X%D
E%/�B"X%%61.3��9%#1'1Hk���-%�5:%7F�9$.3F�#FEF:�9%8:'%130�$.#%'.:%'��"
%#'.#.:0/.Gh"1�6%79$1680��`8:.3%/6"�E$��%#'.#%:6"�'.(718:�:8��/�413D
:'1� (%302� 3.� 6D'FG� Z19.':.713:� 531'&1:"6"� 9%$F*"$� $"413(""� F� /$.8:1P
l:��).l"3&:%3��>�E%7�3.X%E�:8��/'17��X'.3"$"h.�@?=��>?=�"�%9.8��%:X%D
E0� 9%8$1� .3.$"(.� #FEF:� %#'.#.:0/.:k� "$"� 8H"&.:k� 3.� 6%771'*�� %83%/1�
C89%$k(��:1''":%'""�9%E�(.X%'%313"1�%:X%E%/�31�'.887.:'"/.1:8���@.*.$%
'.#%:�9%�8%%'FH13"G�6%79$168.�3.71*13%�/��

��&�2�.�9F86�/��

V�&�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?+�_.3j%'E

�211��/���#��#<���!����!����������������������x�r����������������"413("D
'%/.3"1� &1%$%&"*186"X� X'.3"$"h+� :"90� 31%9'1E1$133%8:1P� ;
}�S��S����w���2�t�p��t� ���2�}�t��~��!���2� �������r�s���;;�v�������������
����|�����R����D��

���D�~�����I2�T����D������ND��	�

["3D/%7� 531'&1:"6"� <e?� 9%E&%:%/$13� 9$.32� 9'1EF87.:'"/.Gh"P� %8D
3%/��3.9'./$13"��/�"(F*13""�"�9%E&%:%/61�F*.8:6%/�9'1E9%$.&.17%&%�(.X%D
'%313"�� �E1'�� %:X%E%/�� �"413("'%/.3"1� /� <e?� D� 73%&%8:F913*.:0P� 9'%D
41882�/�":%&1�6D'%&%�'.('1l13"1�3.�%#%'FE%/.3"1�X'.3"$"h.�/0E.1:8��3.
%E"3�"(�73%H18:/.� .$k:1'3.:�� 9'%16:%/� 9%� '1(F$k:.:.7� 1&%� %#%83%/.3"�2
8%%:/��'.('.#%:��:'1#%/.3"�7��)0E1$�G:8��31%9'1E1$133%8:"�&1%$��9$.3.2



�	�

%#F8$%/$��31/%(7%H3%8:kG�:%*3%�9'%&3%("'%/.:k�'.(/":"1� &1%$�� 8":F.4""
3.� %83%/1� /09%$3�� "88$1E�� 3.� 91'"%E� 9%'�E6.� �				� $1:2� "� F9'./$13*�
9$.3.2�%9'1E1$�Gh"1�8:1913k�F/1'133%8:"�/�#1(%9.83%8:"�X'.3"$"h.�E$�
(E%'%/k��$GE1P�(.�5:%:�H1�91'"%E��-$.3�3.9'./$13�3.�E%'.#%:6F�8�41$kG
F713kl13"��5:"X�31%9'1E1$133%8:1P�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?

�212��*,�����"�*����� ���8��� ;� ������������� �������� ��������� ���� �����
xr�������!��������=#'.h13"1�8�%:'.#%:./l"7��E1'307�:%9$"/%7�"�/08%D
6%.6:"/307"� %:X%E.7"2� <e?� ;;� Tr���� R�x����� D� �

��� D� ~���� ��2� T� ��� D
���V	�DV�N�

-'1E8:./$13�%#(%'�"3j%'7�2�9%8:F9"/l1P�/�'1E��HF'3��(.�Q�6/���

��&�
"� 9%8/�h�� .E7�2� 3.E(%'�� J'1&F$"'%/.3"1O� "� :1X3�� E1�:1$k3%8:"� /� 8j1'1
@C=�>� "� 9'"71313"�� F8:'%P8:/� "� :1X3%$%&"P2� 6.8.Gh"X8�� #1(%9.83%8:"
%#'.h13"��8�>?=�"�=dB��=#(%'�8%E1'H":�86%79"$"'��6%7713:�� 6� 9'%&'�
Z=Y�"2�/�*.8:3%8:"2�9%�/%9'��"(71313"��8:'.:1&""�/�%:3%l13""�'%$"�/'17�
X'.3"$"h.�:"9.�}�R+�6%7713:.'""�6%38F$k:.:"/��6%7��9%�>?=� J�pT|O�6
9'1E$%H13"�7� "� '16%713E.4"�7�� 9'1E�� E%(0� %#$F*13"�� "� '.E"%$�� '"86
(.X%'%313"��)?=2�8:.3E.':0�Y>?�9%�(.X%'%313"G�)?=2�9'"%'":1:��/%9'�
%#'.h13"��8�)?=2�(.X%'%313"1�871l��>?=���'%71�:%&%2�E.3.�6'.:��X.'.6D
:1'"8:"6.� X%E.� '1.$"(.4""� 9'%16:.� �r���� }�r������ 8� .3.$"(%7� 8%/'17�
8%8:%�3"��"�91'8916:"/�9'%&'��)?=�/�41$%7��<914��'.(E1$�%#(%'.�9%8/�D
h13�E1�:1$k3%8:"�T�p�9%�8%/1'l138:/%/.3"G�$"413(��9'%41EF'0�9'"713"D
:1$k3%�6�>?=���'.:6%�8%%#h13%�%�8%8:%�3""�@C=�>�9%�9'%&'��|Q����-'"
5:%7�%:71*13%�316D'%1�(.9.(E0/.3"1�8�'1.$"(.4"1P�56891'"7��*.8:"�9'%16D
:.� 7%&"$k3"6.�� <%%#h13%� %� /31813""� 3.� '.887%:'13"1� �%3&'188.� <e?
(.6%3%9'16:.2�'.8l"'�Gh1&%�9'./.�l:.:%/�9'"�'1l13""�/%9'��'1&F$"'%/.D
3"�� >?=�� C2� 3.6%3142� 9'1E8:./$130� 6%7713:�� �p�R� 6� 9'1E$%H13"�7
T��v�� 9%� F3"j"6.4""� 9'%41EF'� 56891':"(0� 9'%16:%/� 8FX"X� 6%3:1P31'%/
E$��X'.313"��=dB�

�213�� +�<��"�����!��������='&.3"(.4"�� 8"8:170� %#'.h13"�� 8� '.D
E"%.6:"/307"� %:X%E.7"2� <e?�;;������� v���!�� p������!� ��r��� z�r ��{�� D
�

���D�~�����U2�T�VV��D������D�N�

-'"/1E13�9%$30P�:168:�'.(E1$.�n=#'.h13"1n�86%''16:"'��9'%&'��Z=Y
9%�9'%#$��%#'.h13"��8�>?=��)�'.(E1$1�9'1E8:./$13.�"3j%'7��%�8$1EFGD
h"X� 9%$%H13"�X� 9'%&'��� %'&.3"(.4�� /%9'�� D� 8:'F6:F'.� "� jD4""� up�|}2
/(."7%E1P8:/"1� 8� 9%E'�E*"6.7"� "� E'�� F*.8:3"6.7"� 9'%&'�2� 6%3:'.6:� %:
���	��
�� &�� J%#'.h13"12� 5689$F.:.4"�O+� 8"8:17.� %#'.h13"�� D� 8:'.:1&"�
F8%/1'l138:/%/.3"��9%EX%E.2�6%34194"��8"8:1702�9$.3"'��"�F9'./$�2�:1X3�
6%3:'%$k2�9$.3"'��"�6%3:'%$k�8'%6%/2�"�(.:'.:+�%#1891*13"1�#1(%9.83%8:"
%#'.h13"�� D� :1X3�� 56891':"(.�'1l13"P2� &.'.3:""�6.*D/.2� 8.7%%4136.2�"8:�
"3j%'7�+�j"3.38"'%/.3"12�(.:'.:0�"�"X�5jj16:"/3%8:k+�.$k:1'3.:��'1l13"��

�214��9������������r�������x����r���� ������������r����}�r�����2�T������
����!������ �x� �w�� ����� �w��������������� ���!���� �� C890:.3"1� "� %4136.
18:18:/1330X� #.'k1'%/� /� b66.D[.F3:"32� @1/.E.2� /� '.76.X� F9'./$13"�



�	V

9'%&'.77%P� "88$1E%/.3"P� F*.8:6.� (.X%'%313"�� ;� }�S�� S����w���2
R�S�������2� }�t�� ~��!���2� ����� ��r�s��� ;;� ��!w� ������ ���������� |����
}���!��D��������������s�JQ���O+�T���2��

���D����
�UD
���

Z19.':.713:�531'&1:"6"�<e?�%:/1*.1:�(.�F9'./$��9'%&'��9%�%#%83%/.D
3"G�718:�(.X%'%313"���E1'��%:X%E%/�/�b66.D[.F3:"3��Y8$"�F*.8:%6�#FE1:
9'"(3.3� 6.6� FE%/$1:/%'�Gh"P� :'1#%/.3"�72� 9'1Ei�/$�1707� 6� X'.3"$"D
h.72�:%�9%8$1EF1:�E$":��9'%41EF'.�9%$F*13"��$"413(""�/�dE1'��3.4��6%7"8�
<e?���$G*1/01�7%713:0�/�9'%&'��"88$1E�� D� :h.:��E%6F713:.4"��/81X�.8D
916:%/�"88$1E�2�%4136.�E%6F713:%/�"�E%8:F93%8:k�"X�E$��&'F99�56891':%/2
%8%#133%�/�:1*13"1�91'"%E.�$"413("'%/.3"��

%X'.3.� 8'1E0+� (.X%'%313"1� %:X%E%/+� '.E"%.6:"/30X+� <e?+� b66.D
[.F3:"3

�21��� 9�":�#� ��/�� ������r��������!������� ��r����� ��� �w�� ������� ����
�������C(F*13"1�7"&'.4""�'.E"%3F6$"E%/�3.�"890:.:1$k3%7�9%$"&%312�@1D
/.E.�;;�������w����������D��

���D�~����NV2�T����D�����V
D�NV�

�

�

�21�������#����������:��#��*�;��R���r���x��w��p���������r������xr��������
����!���������!�����z����{�I�w�����x��S�����Tr����p��x�2�������2��������D��2
�

����<%8:%�3"1� 6.3.E86%P� 9'%&'.770� 9%� '.#%:.7� 8� :%9$"/307"� �E1'D
307"�%:X%E.7"�;;��������������Tr����R����D��

���D�~�����N��D�����D���

C($%H130� %83%/�� (.E.*"� /09%$3�170X� @C>� "� 9'1E$%H13� 6%79$168
56891'"7��'.#%:�"�"890:.3"P��9'%16:0�9%$F*13"��#.(%/0X�3.F*��E.330X�9%
9'%4188.7�"�9%/1E13"G��*1P6"�X'.313"��"�#$"H31P�(%30+�6%79$168�56891D
'"713:%/�"�"88$1E��9'"'%E��.3.$%&%/�8�41$kG�F8:.3%/$13"��/(."7%8/�(1P
71HEF�'.($"*��9'%4188.7"�"��/$13"�7"+�#%$kl%P�%#i17�9%$1/0X�'.#%:�9%
F8:.3%/$13"G�&"E'%&1%$�2�X"7�2�$":%$%&��"�8:'F6:F'��X.'.6:1'"8:"6�9$F:%3�
9%'%E+� 9%$1/01�"�$.#%'.:%'�� "88$1E�� 9%/1E13"�� /D/� /� #"%8j1'12� /$"�3"�
'.E".4""� 3.� 3.81$13"1� "� '.($"*�� H"/01� %'&.3"(70+� :1X3�� "890:.3"�� /
9%E(17��"88$1E��$.#��-'"/1E130�":%&"�'.#%:�9%�F6.(��3.9'./$13"�7��>.(D
'.#.:0/.G:8��:.6H1�6%34194"��g13:'.�X'.313"��"89%$k(��:%9$"/.2�'.($"*�
6%79kG:1'��8'D/.�7%E1$"'%/.3"����%34194"��'.#%:�9%E$1H":�F:/1'HE13"G
j1E1'��56%$��8$FH#%P���"lk�9%8$1�5:%&%�3.*3F:8��'.#%:0�9%�/0#%'F�F*.8:D
6.�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+��.3.E.

�22��� ���>�����������&���+�������!��r����q��������������r����}�r�����2
T��������C88$1E%/.3"��31E'�'.P%3.�b66.D[.F3:"32�@1/.E.�;;�p����R�w�
}������r����������v�!�2�R����v�r������������D��

���D�~����
�2�T����D����NDU�

C($%H13.�"8:%'"��8%(E.3"��8"8:170�9%E(17��X'.3"$"h�)?=�/�<e?�
C(� �� F*.8:6%/2� 3.� 6D'0X� (.6%3%E.:1$k3%� '.('1l13%� 9'%/%E":k� 41$1/01
"(086.:�� '.#%:0� Jb66.D[.F3:"3� /� l:�� @1/.E.2� '1(1'/.4"�� _.3j%'E� /
l:��).l"3&:%3�"�%6'F&�Z1jD<7":�/�l:��B1X.8O2�j"3.38"'%/.3"1�%8Fh18:/D
$�1:8��$"lk�9%�9'%16:F�b66.D[.F3:"32�%8:.$k301�8��
IU� &�� (.7%'%H130�
C(086.3"�� 3.� F*.8:61�b66.D[.F3:"3� 3.*.:0� /� �
II� &�� -'"/1E130� %83%/�



�	N

1&%�&1%$��"�&"E'%&1%$��X.'.6:1'"8:"6"��-'%&'��%#8$1E%/.3"1�F*.8:6.�/6$GD
*.1:� #F'13"1� ��
� 86/�2� &1%j"(�� '.#%:02� &1%X"7�� 7%3":%'"3&2� $.#%'.:%'�
'.#%:0�"�8"3:1(�"3j%'7��9%�'.(E1$.7�&1%$�2�/F$6.3%$�2�&"E'%&1%$�2�:16:%3�
"� "3H�D&1%$�� X.'.6:1'"8:"6�� >%$k� 9%E(17�� "88$1E�� $.#�� #FE1:� /09%$3�:k
6%79$168�'.(/1E%*��l.X:0�JvR�O2�6D'0P�8:.31:�/�E.$k31Pl17�*.8:kG�X'.3"D
$"h.��>.('.#.:0/.G:8��.$k:1'3.:"/��9'%16:0�'.(/1E%*��l.X:0��-%$3%413D
3%7F� 9$.3"'�� '.#%:� 9%� "(F*13"G� F*.8:6.�b66.D[.F3:"3� 9'19�:8:/F1:� '�E
%#8:%�:1$k8:/��["3D/%�531'&1:"6"�<e?�31�9%$F*"$%�8%&$.8"��56%$��8$FH#
l:.:.�"�5:%:�9'%4188�7%H1:�(.:�3F:k8��3.�&%E0+�"711:8��'�E�'.(3%&$.8"P
71HEF�F*.8:3"6.7"�9'%16:.+�8$FH#.�<e?�9%�'0#%$%/8:/F�"�E"*"�%9.8.1:8�
31%#'.:"70X�9%8$1E8:/"P�E$��9%9F$�4""�9F8:03��*1'19.X�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+� /08%6%.6:"/301+
<e?

�22���%�(��#� ��+������������������������!������ ��� �w���������R�����
�������!�������� ���������� ���������������`9'./$13"1� '.E"%.6:"/307"� %:D
X%E.7"� /�<e?��-1'8916:"/0�"�E"$1770�;;����r��� ��������x� ����!�� ���
�w���������������D��

���D�~�����U��D������ND�N
�

�22.��*,�����"�*����� ���8��� ;� ������������� �������� ��������� ���� �����
xr�������!��������>.#%:02�8/�(.3301�8�%:X%E.7"�"�"89%$k(%/.3307�:%9$"D
/%7�;;�Tr����R�x�����D��

���D�~������2�T����D������
D����

=#(%'�:16Fh"X�/%9'��9%�8%8:%�3"G�3.�%813k��

��&��>.887%:'130��6'"D
:"6.�316D'0X�.8916:%/�9%$":"6"�dE1'��3.4��6%7"8��/�%:3%l13""�@?=+�%#D
8FHE13"1�/��%3&'1881�#"$$��%#�%:/%E1�(171$k�9%E�9'%16:�|Q��+�E1�:1$kD
3%8:k� 9%� "(%$�4""� @?=� /� %:E�� l:.:.X� <e?+� %� H1$.:1$k3%8:"� //1E13"�
9'1E��(3.*13"P�'.E".4��F:1*16�"�E%(�9'"�$"413("'%/.3""�'.#%:�9%�X'.3"D
$"h.7�)?=+� 91'8916:"/�� 9$.30� (.X%'%313"��)?=� &'.HE�� %:'.8$1P� 9'%7D
8:"�<e?+�%�&%:%/3%8:"�X'.3"$"h.�}�R�6�9'"17F�)?=�/��

I�&�+�'.#%:0�9%
j"68.4""�%:X%E%/�8�9%7%hkG�41713:.�

%X'.3.�8'1E0+�(.X%'%313"��%:X%E%/+�'.E"%.6:"/30X+�<e?

�220��5,-�![����������r��������-'%:"/%'1*"��j1E1'.$k30X�"�718:30X
/$.8:1P�/�%:3%l13""�9'%16:%/�(.X%'%313"���E1'30X�%:X%E%/�;;����������
D��

���D�~�����U2�T��	��D�������

Z.$k31Pl.��'1.$"(.4"��9'%16:.�|Q���:'1#F1:�'1l13"��/%9'��%�/0/1D
E13""�8%%:/��F*.8:6.�9$%h.EkG���V�		�&.�Jl:��@kGD[168"6%O�"(�%#h18:/�
9%$k(%/.3"�� "� 91'1E.*1� 1&%� ["3D/F� 531'&1:"6"� <e?�� L:%:� /%9'�� #FE1:
'1l.:k8�� /� 9'./":1$k8:/1� "� 813.:1� �%3&'188.�� �"lk� 9%8$1� 5:%&%� 7"3D/%
87%H1:� %8Fh18:/":k� (.9$.3"'�� 56891'"7�� (.X%'%313"1� �rD8%E1'H.h"X
%:X%E%/�� -%� 9'%16:F�b66.D[.F3:"3� 7"3D/F� FE.$%8k� E%#":k8�� '.('1l13"�
3.�%6%3*.3"1�&1%$��"88$1E��F*.8:6.2�3187%:'��3.�8%9'%:"/$13"1�8$FH#0�9%
(.h":1�8'1E0�l:��@1/.E.��Z'��/%('.H13"��/$.8:1P�l:.:.2�%*1/"E3%2�#FEF:
9'1%E%$1/.:k8�� 8� 9%7%hkG� 813.:.� �%3&'188.�� -'"� .E7�� '1l13"�X2� 6.6
9'./"$%2�F*":0/.G:8��'1(F$k:.:0�8914".$k3%�8%(0/.170X�3.F*��8"79%(�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?



�	�

�221���M��6,�-������������R���������������� ���D������ �����������������
�w�����!�����?71'"6.386.��9%$":"6.�/�%#$.8:"�%:X%E%/�8�3"(6"7�F'%/317
'.E".4""�;;����Tr����}���������D��

���D�~������2�T�����D����T�N�

�222�����=��������,�������5�%�������!����!����w��������������2��������!2
������������������ �������������}����2�R������������2�p���x�2�t����UD��2��

�
��A"E'%&1%$%&"*186%1�%#8$1E%/.3"12�7%E1$"'%/.3"1�"�'18:./'.4"��zF*.8:D
6%/2�(.&'�(31330X�%#i16:.7"�["3"8:1'8:/.�531'&1:"6"�<e?{��QQ�;;�v����D
�

���D�~����U�2�T�V���D�������D��V�

["3D/%�531'&1:"6"�JtuvO�<e?�'.89%$.&.1:�7%h307�6%79$168%7�3�D"�2
9'%16:��%'&D4"P�"�9'1E9'"�:"P2�'.89%$%H��/�'.($"*��6$"7.:��"�&1%$��F8$%D
/"�X� "� 9'%"(/%E�h"X�>?=2� /'1E�� "� 871l�� %:X%E0��["3D/%� 3181:� %:/1:8:D
/133%8:k�(.�56%$��%X'.3F�"�'18:./'.4"G�����9$%h.E1P�/����l:.:.X�<e?�"
��D�/�-F5':%D>"6%��)09%$3�1701�'.#%:0�/�41$%7�%:/1*.G:�E1P8:/FGh17F
(.6%3%E.:1$k8:/F� /� %#$�� ==<� "$"� 9'"3�:07� /� 9'%7D8:"� 579"'�� 3%'7.72
X%:��316D'01�'1l13"��31�%:/1*.G:�(.6%3%E.:�� :'1#%/.3"�7�"�3%'7.:"/.7
$"#%�31�3.l$"�/�3"X�%:'.H13"���=8/1h.1:8��8%E1'H��9'"3�:%P�tuv�9'%&'�
'18:./'.4""�8'1E02�%83%/��(.E.*.�6D'%P�D�83"(":k�'"86�3.31813"��Fh1'#.
8'1E1� "� 3.81$13"G� E%� 9'"3�:0X� 3%'7� "$"� 9%$3%8:kG� "86$G*":k� :.6%P
'"86���'%71�:%&%2�9'1EF87.:'"/.1:8��9'%/18:"�"E13:"j"6.4"G�"�"3/13:.D
'"(.4"G�9.88"/3%�(.&'�(3��F*.8:6%/2�%413":k�9'"'%EF�"�8:1913k�(.&'�(31D
3"�2�'18:./'"'%/.:k�F*.8:6"�/�8:1913"2�F8:'."/.Gh1P�/$.E1$k41/��A1%$��"
&"E'%&1%$�� F8$%/"�� F*.8:6%/� #FEF:� "&'.:k� /.H3FG� '%$k� 9'"� 9%E&%:%/61
*.8:��9'%&'�2�"�9'%#$��8%(E.3"��:1X3%$%&"P�%*"8:6"�"�'18:./'.4""2�9'"&%E�
E$��/81X�F8$%/"P2�%8:.1:8��81'k1(�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?

�223����8���+���������������s2���r��2������w������������x��r�������������
-%$":"6.� /� %#$.8:"� %#'.#%:6"� �E1'30X� %:X%E%/� ;;� ����
��� �NI�w� T���
}�����������������������R���2�pw���!�2� Q���2� �D����� ��2��

�������!�������
� �����D�|��w��!����Jt�p�O2��

���D������ND����

-%$":"6.�<e?�/�%:3%l13""�>)�9%E/1'&3F:.�'1(6%P� 6'":"61� %#h18:D
/133%8:"�/�8/�("�8�/%('.8:.Gh"7�F'%/317�'"86.�E$��8Fh18:/%/.3"��*1$%D
/1*18:/.��=8%#133%�5:%�F8F&F#"$%8k�/�8/�("�8�l"'%6"7�"89%$k(��>)�/��E1'�
%:X%E.X��)�8/�("�8�5:"7�9'1E$.&.1:8��F8"$":k�6%3:'%$k�(.�"89%$k(��"�F:"D
$"(.4"1P�>)2�.�:.6H1�%:X%E%/�"X�91'1'.#%:6"�

�224��9�Z�����|��!����� r��������x�������������������B1X.886%1�.&13:D
8:/%� 9%� %:X%E.7� 3"(6%P� .6:"/3%8:"� (.6F9.1:� F*.8:%6� E$�� X'.3"$"h.� ;;
Tr����T����J�R�O��D��

���D�~�����N2�T�
��D����N�DNU�

?&13:8:/%�(.6F9"$%�F*.8:%6�(17$"�9$%h.EkG��2V�:08��&.�/�%6'F&1�_.ED
891:� E$�� 8%%'FH13"�� X'.3"$"h.� @?=2� l:�� B1X.8�� <:%"7%8:k� 8E1$6"� 
�	
:08�� E%$��C(086.:�� '.#%:0�3.*.:0� /� "G31��

�� &�� "� '.88*":.30� 3.� �ND�I
718��C8X��"3j%'7��9'1E8:./"$.�)%E��6%7"8��B1X.8.2�5:.�H1�%'&D4"��%8Fh1D
8:/$�1:� 3%'7.:�� 6%3:'%$k� (.� 9'%16:"'%/.3"172� 8%%'FH13"17� "� 5689$F.:.D
4"1P� X'.3"$"h�%:X%E%/���"413("��3.� 5689$F.:.4"G� X'.3"$"h.� #FE1:� /0D
E.3.2�%*1/"E3%2�31�'.311�81'1E"30��

N�&�



�	U

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?+�_.E891:

�22���'�����"�������������������w�!wD������ ����������������������!�����
���!������r����������r�������������z����{�I�w�����x��S�����Tr����p��x�2�������2
�������D��2��

����-'%&'.77.�'.#%:�8�/08%6%.6:"/307"�%:X%E.7"�/�<e?�
8%8:%�3"1�"�9$.30�;;��������������Tr����R����D��

���D�~�����N��D�����DI�

@.�/'17��X'.3"$"h.X�9'"�?L<�/�<e?�X'.3":8�����	�:08��:�:�H1$0X
71:.$$%/2�9'"'%8:�8%8:./$�1:��U		D��		�:�/�&%E2�.�3031�E1P8:/FGh"1�?L<
E.EF:�(.�/'17��5689$F.:.4""���IV�:08��:��-1'1'.#%:6.�%:X%E%/�/�6%771'*�
7.8l:.#.X� 31� 9'%"(/%E":8�� "� 31� 9$.3"'F1:8��� )� 8%%:/1:8:/""� 8� j1E1'�
(.6%3%E.:1$k8:/%7� %:/1:8:/133%8:k� (.� '.('.#%:6F� 8"8:17� 9%8:%�3�� X'.31D
3"��"89%$k(��:%9$"/.�"�)?=�/%($%H13.�3.��G'%�9%�'.#%:.7�8�>?=�&'.HE�
%:'.8$1P�9'D/.�Jup�|}O2�9%E*"3�Gh118��["3D/F�531'&1:"6"�<e?��=83%/�
'1l.17.��9'"�5:%7�(.E.*.�D�%#1891*13"1�#1(%9.83%8:"�3.81$13"��"�8'1E0
%#":.3"��*1$%/16.��<"8:17.�'.#%:�8�%:X%E.7"�/�<e?�/6$G*.1:��X'.3"$"h.
/�"86F88:/��/0'.#%:6.X�/�&1%$��8'1E12�3.*.$%�5689$F.:.4""�6D'0X�(.9$.3"D
'%/.3%�3.��	�	�&�+�6%3:'%$"'F17%1�X'.3"$"h1�8�/%(7%H3%8:kG�"(/$1*13"�
%:X%E%/� J}�RO+� 8"8:17F� :'.389%':"'%/6"� %:X%E%/�� =X.'.6:1'"(%/.30� 8%D
8:%�3"1� '.#%:� 9%� F6.(�� 3.9'./$13"�7� "� 871H307� /"E.7� E1�:1$k3%8:"
up�|}2�8%E1'H��"�5jj16:"/3%8:k�8%:'FE3"*18:/.�8�E'��%'&D4"�7"2�%'&.D
3"(.4��.8916:0�"88$1E��"�'.#%:2�9%EX%E�6�%#1891*13"G�#1(%9.83%8:"�3.81D
$13"��"�8'1E0�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�/08%6%.6:"/301

�

�

�22����������/����v����!��w��!������s�����r�����������������!����)%9'%D
80�X'.313"��'.E"%.6:"/30X�%:X%E%/�;;� Q��r���R�����������w����� D��

��� D
~�����	2�T����D����U�DU
�

<e?�'.('.#%:.$"�9'%&'��"890:.3"��"�(.X%'%313"��>?=�/�l:��@1/.E.�
]E18k�H1�9'1E9%$.&.1:8��/18:"�"890:.3"��"�'.(7%3:"'%/6F��E1'��#%1(.'�D
E%/�� L:%:� 9$.3� 31� 9%$F*"$� %E%#'13"�� l"'%6"X� 8$%1/� %#h18:/133%8:"2
%8%#133%� F� H":1$1P� l:�� @1/.E.�� Z$�� 9%/0l13"�� 5jj16:"/3%8:"� '.#%:
9'1E$.&.1:8��8E1$.:k�E%9%$3��6.9��/$%H13"���L:%�9%7%H1:�F86%'":k�:1790
9'1:/%'13"��9'%&'��-'1E$.&.1701�71'0�/09%$3�G:8��3.�%#h1&%8��F'%/31�"
9'1E9%$.&.G:�'.(/":"1�9'%7D8:"�l:��@1/.E.�

�23������#<���r�!��� ����r����������������!���������!������@1%#X%D
E"701�"(71313"��/�9'%&'.771�9%�8#%'F�"�%#'.#%:61�'.E"%.6:"/30X�%:X%D
E%/�z<e?{�;;�pw��������v�!��T�����D��

���D�~����U�2�T�����D�����N�

)��
IU� &���%3&'��<e?�#0$�%'&.3"(%/.3�=:E1$� 9%� :1X3�� 6%3:'%$G�(.
>?=� J=B�>=O�E$��3.#$GE13"�� (.� 9'%&'�� '.(71h13"��)?=2� %8Fh18:/$�1D
7%P� ["3D/%7� 531'&1:"6"�� =B�>=� '16%713EF1:� ["3D/F� 531'&1:"6"� <e?
/318:"�/�9'%&'��8#%'.�"�%#'.#%:6"�)?=�'�E�"(71313"P��)%D91'/0X2�8$1EF1:
F8:.3%/":k�'1.$k301�6%3:'%$k301�E.:0�E$��9'%71HF:%*��41$1P2�6.6�3.9'�2
3.*.$%�9'%/1'%*��"890:.3"P�/�b66.D[.F3:"3�J@1/.E.O�"�%9'1E1$13"1�9'"D
&%E3%8:"�5:%&%�718:.�E$��9%8:%�3��X'.313"��dB�"�)?=��=B�>=�8*":.1:2�*:%
F8:.3%/$��8'%6"�7%&F:�/03FE":k�["3D/%�531'&1:"6"�9'"3�:k�:1X3��'1l13"�



�	I

#1(� 8%%:/�� 3.F*�� "� :1X3�� .3.$"(.�� <%&$.83%� 9$.3F2� f1E1'�� 9'./":1$k8:/%
3.*31:�9'"3"7.:k�%:�9'1E9'"�:"P�"89%$k(��&%'G*11�/��

I�&�2�.�>?=�/��	�	
&�� �'%71� :%&%2� ["3D/%� 531'&1:"6"� E%$H3%� '.('.#%:.:k� 73%&%jF364"%3�
6%3:1P31'0�E$��X'.313"��"�:'.389%':"'%/6"�"89%$k(��:%9$"/.�

'.E"%.6:"/301� %:X%E0+� 8#%'2� %#'.#%:6.+� 9'%&'.770+� ["3"8:1'8:/%
531'&1:"6"+�<e?

�23��� %�"�#� ��*��� %��"� ������ +�:�#� +���� p���r���D��������
����!�������x� ��yr��� ������������������ ��� �w�� r���������� �x�p���x�����2�R��D
t��!�� �� `9'./$13"1� H"E6"7"� '.E"%.6:"/307"� %:X%E.7"� /� �.$"j%'3"PD
86%7�F3"/1'8":1:1�;;������w��w����D��

���D�~�����V2�T����D�����
�D�
V�

�23.��*�����#<��D������Dr���x��r����������������������[.'.$"3&.��%*"8:D
6.�%:�'.E"%.6:"/30X�(.&'�(313"P�;;�}������Q�����r����2�R���r�������;�t���
}���������v���!���D��

���D�T�U���D������D���

<��
N	�&��/�:1*13"1��	�$1:�)1$"6%#'":.3"��9'%/%E"$.�"890:.3"��d=�/
'D31�[.'.$"3&.�J?/8:'.$"�2��			�67�81/�D(.9��&��?E1$."E.O�3.�6'.G�9F8:0D
3"��%$kl.��)"6:%'"���>.E"%.6:"/��7.:1'".$0�#0$"�'.881�30�/�'1(F$k:.:1
U�&$���E1'��/('0/%/�"�3186��8%:13�7.$0X�56891'"713:%/��)��
�U� &��%83%/�
j'.&713:0�'.E"%.6:"/��7.:1'".$%/�#0$"�8%#'.30�"�(.X%'%3130�/�9$%86"X
/9.E"3.X�9%E�8$%17�31E%F8:%P*"/%&%�#1:%3.��<�41$kG�$%6.$"(.4""�%8:./D
l"X8��'.E"%.6:"/��%#i16:%/�j1E1'��9'./":1$k8:/%�'.('.#%:.$%�9'%16:2�9%
6D'%7F�9'1E8:%":�91'1'.#%:.:k�3."#%$11�'.E"%.6:"/��j'.&713:02�3.X%E�D
h"18��3031�9%E�8$%17�#1:%3.2�/6$G*"/�"X�/�8:16$�3��7.:'"402�.�'.E"%.6D
:"/�� &'F3:� 8%#'.:k� "� (.X%'%3":k�� )0#%'� 718:� 3%/0X� 7%&"$k3"6%/� #FE1:
%9'1E1$�:k8�� 8:%"7%8:kG� 5686./.4""� "� 91'1/%(6"� &'F3:.�� Z$�� %#'.#%:6"
:1X3%$%&""�91'1'.#%:6"�'.E"%.6:"/��j'.&713:%/�/�8:16$�3��7.:'"40�%6���
:�%#'.(4%/�#0$"�3.9'./$130�/�<e?��-'"�/09%$313""�9'%16:.�9'1EF87.:D
'"/.1:8�� /818:%'%331� %#1(%9.8":k� %#8$FH"/.Gh"P� 91'8%3.$2� 3.81$13"12
:'.389%':��7.&"8:'.$"�%:�6%3:.6:.�8�>)�

�230�� 7-��#�� ���� }�#<� /�*�� �r�r��� ���s� x���� �� w����w������� ����� ����
��������!� �x� �������!������������ �w�r��� �� ����� �x� ���������������� ���r�� �
-'%&3%("'%/.3"1�'"86.�%:�718:�'.(71h13"��%:X%E%/2�8%E1'H.h"X�'.E"%D
.6:"/301�5$1713:0�;;������������}����������D��

���D�~�����V2�T����D�������D�IV�

�231����#<�����7�6�#��$������:����������������������������!����������
���!��r�����������������������������w�������q���`9'./$13"1�'.E"%.6:"/307"
%:X%E.7"�9'"�F3"/1'8":1:.X�"�71E"4"386"X�"88$1E%/.:1$k86"X�413:'.X�;;
�����w��w����D��

���D�~�����N2�T����D�����
�D�

�

�

V

�232�� �>&���#�-�� ���� ��#-��� '�� �w�� ������DR������ ���!���� x��� �w�
!����!����� ��������� �x� ������ �r�����Dxr��� ���� w�!wD������ ������������ �������
?71'"6.386.�� 9'%&'.77.� &1%$%&"*186%&%� (.X%'%313"�� "89%$k(%/.33%&%



�	


�E1'3%&%�:%9$"/.�"�/08%6%'.E"%.6:"/30X�%:X%E%/�;;��������w��s��D��

V�
D�S��N
2�T��D���D�R��N�D���

�233��$�#��"�#���'��v���������x�������������������������!��������r���
�� L$1713:0� F9'./$13"�� '.E"%.6:"/307"� %:X%E.7"� ;;� Tr���� ���w����� D
�

V��D�~�����	N2�T����D����VV�DVV��

�

�

�234��%,�%���*�-��M�#������d��������r����r����������!�����x� �w���r�����
�!����-$F:%3"P��871':%3%83%1�(%$%:%��E1'3%&%�/16.��D�p�� ���!�2�}����D
�wr�������Q�����w��������������2��

���D��UI���

U������?("�

�
IU

�23���\#(��!��(�����8������������!��������`9'./$13"1�'.E"%.6:"/30D
7"�%:X%E.7"�/�C3E""�;;�Tr����v���!���D��
IU��D�~������2�T�V�

@.4��9'%&'��FE.$13"��>?=�%83%/.3.�3.���89%8%#.X�6%31*��"89%$k(���9%D
/1'X3%8:�� (.X%'%313"1� 8$.#%D� "� 8'1E31'.E"%.6:"/�� %:X%E%/� "� &$F#%6%1
(.X%'%313"1�/�&1%$��j%'7.4"�X�)?=�"�αD>?=��=83%/0�9%$":"6"�FE.$13"�
%:X%E%/���O�'.E"%.6:"/��/0#'%80�/�=<�E%$H30�#0:k�7"3"7.$k30�8�F*1:%7
56%3��"�8%4��j.6:%'%/+��O�H"E6"1�)?=�9'%X%E�:�9'1E/.'":��9%E(17��(.X%D
'%313"1�/�319%8'1E8:/��#$"(%8:"�%:�"8:��%:X%E%/2�.�(.:17�:'.389%':"'FG:D
8��/�718:%�413:'.$"(��(.X%'%313"�+��O�)?=�9'%X%E�:�413:'.$"(��(.X%'%31D
3"1�/�&$F#%6"X�&1%$��8:'F6:F'.X�

'.E"%.6:"/301� %:X%E0+� FE.$13"1+� %#'.#%:6.+� (.X%'%313"1+� 413:'.$"D
(%/.3301�71:%E0+�l.X:0+�C3E"�

�

	

�23���5���!=��(� �������w� �w�r���  �� ������������� �����|���������2��vp
�������-'%&'.77.�"88$1E%/.3"P�9%�9%E(173%7F�(.X%'%313"G�'.E"%.6:"/D
30X�%:X%E%/�/08%6%P�.6:"/3%8:"�/�d9%3""�;;������������D��

	��D�~�����V2
T����D�p����D�I�

>.('.#%:��/�d9%3""�9'%&'��%#'.h13"��8�)?=�9'1EF87.:'"/.1:�"X�%8D
:16$%/0/.3"12��	DN	D$1:311�X'.313"1�)?=�8�%:/%E%7�:19$.�"�(.:17�(.X%D
'%313"1�/� &1'71:�� 6.3"8:'.X� /� 9%E(17��7%&"$k3"6.X�3.� &$F#"31�3186�� 8%:
71:'%/���%34194"��(.h":0�9'"�:.6%7�(.X%'%313""�%83%/.3.�3.�8%*1:.3""
"86F88:/��"�18:18:/��J&1%$�O�#.'k1'%/��-$.3"'F1701�91'/%%*1'1E��"88$1E��9%
9%E(17��(.X%'%313"G�)?=�/6$G*.G:�%#%83%/.3"1�6%34194""�&1%$��(.X%'%D
313"�� "� .3.$"(.� 5jj16:"/3%8:"� 73%&%#.'k1'�� (.h":0�� -'%41880� /� 319%D
8'1E8:/�� #$"(%8:"� %:� 718:.� (.X%'%313"�� )?=� '.887.:'"/.G:8�� /� 6.*D/1
6'":��j.6:%'%/�#1(%9.83%8:"�(.X%'%313"�2�"�%83%/��/3"7.3"1�9'1E9%$.&.D
1:8�� FE1$":k� "88$1E�� :.6"X� �/$13"P2� 6.6� 9'%3"63%/13"1� /%E� /� (.E1$%*�
7.:1'".$2�/(."7%E1P8:/"1�"86F88:/��#.'k1'��7.:1'".$%/�8�9%E(17��/%E.7"2



��	

6%''%("��71:.$�� 7.:1'".$%/2� '.8:/%'13"1� '.E"%3F6$"E%/� "� %8:16$�� 7.:1D
'".$%/�/�9%E(17�/%E.X�"�"X�/08.HE13"12�.E&1("��"�E"jjF("��'.E"%3F6$"D
E%/� /� (.E1$%*�� 7.:1'".$1� "� :�� E�� =:71*13.� 31%#X%E"7%8:k� 8%%'FH13"�
9%E(17��"88$1E��$.#�

�24���5",������=#'.#%:6.� "� (.X%'%313"1� '.E"%.6:"/30X� %:X%E%/� /
d9%3""�;;�?3E(53�6%&.6F������������R����R�x����v�!��D��

	��D�~�����
2�T���
D����VN
DV�U�

>.887.:'"/.G:8��8914"j��%8%#133%8:"�>?=2�%#'.(FGh"X8��/�d9%3""2
E"3.7"6.� "X� 6%$D/.� J�
UND�
I
� &&�O� "� 9'"713�17.�� :1X3%$%&"�� %#'.#%:6"
H"E�2�&.(%%#'.(��"�:/1'E0X�>?=��-'"/1E13.�6$.88"j��>?=�9%�j%'71�8%D
8:%�3"�2� :"9F� "($F*13"�� "X� F'%/3G� '.E"%.6:"/3%8:"� 8� X.'.6:1'"8:"6%P
6.HE%&%� /"E.� >?=�� =9"8.30� 89%8%#0� (.X%'%313"�� )?=� J=dB� "� %:X%E0
9'1E9'"�:"P�9%�1&%�'1&131'.4""O�"�@?=�J%:X%E02�%#'.(FGh"18��3.�?L<�"
9'1E9'"�:"�X2�"89%$k(FGh"X�'.E"%"(%:%90O�

'.E"%.6:"/301�%:X%E0+�X.'.6:1'"8:"6"2� 6$.88"j"6.4"�+� %#1(/'1H"/.D
3"12�(.X%'%313"1+�d9%3"�

�

�

�24�����(��%�������!������ ������x������������������������������������
�� A1%$%&"*186"1� /%9'%80� (.X%'%313"�� '.E"%.6:"/30X� %:X%E%/� /� d9%3""
;;�v���������D��

���D�~�����V2�T����D�����

D�	��

<� :%*6"� ('13"�� #1(%9.83%8:"� &$F#"3�� (.X%'%313"�� >?=� /.H31Pl"7
&1%$��/%9'���/$�1:8��E%$&%/'17��8:.#"$k3%8:k�&1%$��F8$%/"P�'D3.�(.X%'%31D
3"���)09%$3�1701�/�d9%3""�"88$1E��%'"13:"'%/.30�3.�%#hFG�%4136F�/%(D
7%H3%8:"�(.X%'%313"��/�&1%$��8'1E1�"�3.�&1%$��'.P%3"'%/.3"1�:1''":%'""
8:'.302�/�91'/FG�%*1'1Ek�8�9%("4"P�8:.#"$k3%8:"��)�*.8:3%8:"2� /09%$3�D
G:8�� "3:138"/�� &"E'%&1%$�2� &1%X"7�� "� "3H�D&1%$�� "88$1E�� F*.8:6.� l.X:0
B%3%� JG�D/�� *.8:k� %�� _%38GO�� `'.3%/%1� 718:%'%HE13"1� B%3%2� 9'"F'%*�� 6
:'1:"*�� %8.E%*�� 9%'%E.72� '.887.:'"/.1:8�� 6.6� 9'"'%E�� .3.$%&� X'.3"$"h.
>?=�/�.8916:1�7"&'.4""�'.E"%3F6$"E%/�/�%8.E%*��'.('1(1���$G*1/01�/%9'�
%4136"�#1(%9.83%8:"� X'.3"$"h.� D� 9'%&3%("'%/.3"1�'.('0/�� :16:%3�� 3.'FD
l13"P�"�"(F*13"1�/(."7%E1P8:/"��/%E.;9%'%E.�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�d9%3"�+�B%3%

�24.�� ��(![�����2� ����r���!� ���� �r������� �x� ��S!;�� ���� ����2� ���  �
�������������w������r����!��r�����-'%&'.77.�%#'.h13"��8�'.E"%.6:"/307"
%:X%E.7"2�d9%3"��;;������������D��

���D�~�����N2�T�U��D����VDU�

�%38F$k:.:"/��6%7��9%�9'%#$��>?=�9'"�.:%73%D531'&1:��6%7"8��d9%3""
%9F#$"6%/.3�%#(%'��E%6$�� 8�'16%713E.4"�7"�9%�%#'.h13"G�8�>?=��Z.3.
6$.88"j�� >?=� 8� %4136%P� 8%/'17�� 8%8:%�3"�� "� 91'8916:"/� "X� &131'.4""�
-'%/1E13� .3.$"(� 8%8:%�3"�� @C=�>� 9%� 9'%#$�� %#'.#%:6"� "� (.X%'%313"�
>?=���%38916:"/3%�"($%H13.�9'1E$.&.17.��8:'.:1&"��%#'.h13"��8�>?=�8
%#8FHE13"17�%9:"7�2�9%�7313"G�6%7�2�9'%&'��11�'1.$"(.4""��Z.3%�%#%83%D
/.3"1� 41$18%%#'.(3%8:"� :'.3l1P3%&%� (.X%'%313"�� @?=2� /� :�� *�� "� :'.38D
F'.3%/0X2�8�FE��.6:"/3%8:kG�31�/0l1���A�6;:�



���

�

�

�240�� *�#�<�"�#�� �x� ��������� ���D������ ��������� ��������� ���!����
z����{� I�w� ����x�� S����� Tr���� p��x�2� ������2� ����� ��D��2� �

����-'%&'.77.
(.X%'%313"��%:X%E%/�3"(6%P�.6:"/3%8:"�3.�B.P/.31�;���������r��!2������Rw��2
��p��pw���2������pw���;;��������������Tr����R����D��

���D�~�����N��D�����D���

)� 8%%:/1:8:/""� 8� 3%'7.:"/.7"2� F8:.3%/$�� 9'./":1$k8:/%7� J�
II� &�O2
9'%"(/%E":1$k�>?=�%:/1*.1:�(.�"X�8FEk#F�"�3181:�*.8:"*��'.8X%E0�9%�91D
'1'.#%:612� :'.389%':"'%/612� X'.313"G� "� 6%31*�� (.X%'%313"G�� =91'.4""
(.X%'%313"��/%($%H130�3.��������������p��2�9'%"(/%E�hFG���
	o�@?=
/�8:'.31��>.('.#%:��9'%&'��'.#%:�/6$G*.1:�j.(0��%:#%'�F*.8:6%/�"�71:%E%/
"X�8'./3��.3.$"(.�"�%4136"�J�

�D�

�O+�"(F*13"1�F*.8:6%/�"�:1X3��9'%16:"D
'%/.3"1� J�

VD�

�O+� 8:'D/%� J�

ID�		�O+� 5689$F.:.4"�� J8� �		�� &�O�� =83%/�
/3"7.3"1�FE1$13%�X%EF�'.#%:��DP�j.(0�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�3"(6%.6:"/301+�B.P/.3k



���

<�	�,6!�2%!$$�!	-$!$�!	�	�#0-!6!$��=	+!�!�#,�2(!
�	0#3���$!$��	�# ��#(2�%$.3	�23� �%

�
II�D��
I


�241�� ������#� 9�� pw����D�r�DR����� ���� n���n� �rq� ���w���� �� -'%:18:0
9'%:"/�8%(E.3"��413:'.�9%�E1(.6:"/.4""�'.E"%.6:"/30X�%:X%E%/�/%�f'.3D
4""�;;�p�� ������r����D��
II��D�T�I���D����V��

�242��x"����!�������������x���������������������������f"'7.�������
9%$F*.1:�%E%#'13"1�3.�"89%$k(%/.3"1�(17$"�E$��(.X%'%313"��'.E"%.6:"/D
30X�%:X%E%/�z<e?{�;;�}����!���!��J�R�O��D��
I
��D�~����V�2�T����D����
�

<%%#h.1:8��%�9'%:18:.X�%#h18:/133%8:"�l:��b:.�9'%:"/�3.71*.17%&%
j"'7%P��������8:'D/.�X'.3"$"h.�@?=�J'.E"�O�%#h1P�7.88%P���U�6&�%6%$%
&��Z13/1'�Jl:���%$%'.E%O��-'1E9%$.&.1:8��(.X%'%313"1�/�"(%$"'��:'.3l1�X
/� 319%8'1E8:/�� #$"(%8:"� %:� '�� <.3D["&1$k2� 6D'.�� /X%E":� /� 8"8:17F� '16
�%$%'.E%� "� [%.#�� -%� 7313"G� 56891':%/� 5:%� 3.3181:� Fh1'#� $.3El.j:F2
:F'"(7F2� .� 9'"� F:1*6.X� >)� /� 9%*/F� "$"� A)� D� (E%'%/kG� 3.81$13"�� "� =<�
=#8FHE.G:8��8%4�D56%3�2�56%$��"�G'"E��/%9'�2�8/�(��8�9%$F*13"17�'.('1l1D
3"��3.�8%%'FH13"1�X'.3"$"h.�>?=��@187%:'��3.�%E%#'13"1�9'%16:.�/$.D
8:�7"�l:���%$%'.E%�"�'F6%/%E":1$�7"�9'1E9'"�:"P2�E$��%6%3*.:��'1l13"�
/%9'�� %� 8:'D/1� 9%:'1#F1:8�� 8%&$.8"1� @.4�� %:E1$.� 9%� '.(71h13"G�@?=� "
L-?�

'.E"%.6:"/301� %:X%E0+� (.X%'%313"1+� X'.3"$"h.+�G'"E"*186"1� .8916D
:0+�<e?2�L-?2�@.4"%3.$k30P�%:E1$�9%�'.(71h13"G�'.E"%.6:"/30X�%:X%E%/

�

	

�243�� ��[���� ��� �r ���� ��������� ���� ������ �r�w�������� D� �w�� ����� �x
��������������������)3"7.3"1�718:30X�/$.8:1P�"�%#h18:/133%8:"�6�FE.$1D
3"G�'.E"%.6:"/30X�%:X%E%/�;;����������p�r������������D��

	��D�~����N
2
T����D����NUDNI�

)��
I��&��&%8��816'1:.'".:%7�9%�==<�#0$%�9'"3�:%�'1l13"1�%�8%(E.D
3""�/�'D31��1Ej%'El"'.�J)1$"6%#'":.3"�O�9%$"&%3.�E$��9%/1'X3%8:��FE.D
$13"��6%'%:6%H"/Fh"X2�<?=�"�@?=2�.�/�'D31��"$$"3&.7.�D�9%$"&%3.�E$�
&$F#"3��(.X%'%313"��E%$&%H"/Fh"X�<?=��-%�7313"G�718:��/$.8:1P2�'1l1D
3"1�#0$%�319'%EF7��"�9%891l�2�%3"�/08:F9"$"�9'%:"/�8%%'FH13"��9%$"&%D
3.2�/�":%&1�#0$%�/0E1$13%�V�'D3.�E$��(.X%'%313"��%:X%E%/��)�3%�#���
IU
&�� TQ�vm� %9F#$"6%/.$� E"86F8�� E%6F713:� n-F:k� /91'1En2� /8$1E� (.� 6D'07



���

9%8$1E%/.$�%:6.(�%:�9'./":1$k8:/��'1l13"��%�8%(E.3""�%E3%&%�"(�/0#'��V
9%$"&%3%/��g1$kG�F6.(��E%6F713:.�#0$%�%#1891*13"1�F*.8:"��/�%#8FHE13""
9'%16:%/� 8%(E.3"�� 9%$"&%3.�%#h18:/133%8:"� "� E%8:"H13"1� 31%#X%E"7%&%
E$�� '.('.#%:6"� 9'"17$170X� /.'".3:%/� 8%&$.8"�� 71HEF� 9'./":1$k8:/%7� "
718:��/$.8:�7"��)0X%E�"(�9%$":�� 6%3j$"6:.�#0$�3.PE13�'1l13"17�%�'.(D
71h13""�3%/0X�9%$"&%3%/�E$��&$F#"3��FE.$13"��%:X%E%/�/�'D31�<1$$.j"$D
E.�"�ZF3'1P�

'.E"%.6:"/301�%:X%E0+�(.X%'%313"1+�8%4".$k3%D9%$":"*186"1�.8916:0+
)1$"6%#'":.3"�2� &%8FE.'8:/1330P�816'1:.'".:�9%�==<2��1Ej%'El"'� J)1D
$"6%#'":.3"�O2��"$$"3&.72�TQ�vm2�<1$$.j"$E�"�ZF3'1P

�244����;������� ����r��� ��������������������������>1l13"1�/%9'%8.�%
7%&"$k3"61�'.E"%.6:"/30X�%:X%E%/��r����}�r�����2�<e?�;;�Tr����v�!��Q���
D��

	��D�~�����N2�T�V����D������

=#8FHE130� 9%$":�� E1#.:0� /%6'F&� 9'%#$�� #FEFh1&%� 7%&"$k3"6.� >?=
�r���� }�r������ Jl:�� @1/.E.2� <e?O�� C(D(.� /%(E1P8:/"�� 9%$":�� 8"$
l:��@1/.E.� tuv� %:$%H"$.� E.:F� 8E.*"� 7%&"$k3"6.� /� 5689$F.:.4"G� 3.
�	�	�&��tuv�8:'17":8��F86%'":k�9'"'%E��X.'.6:1'"(.4"G�#FEFh1&%�7%&"$kD
3"6.�� )� X%E1� 5:"X� %#8FHE13"P� /086.(.3%� 9'1E$%H13"1� %� 8%(E.3""� /'17�
3.(17��6%3:'%$"'F17%&%�X'.3"$"h.�=dB�

�24����,:,������t��w�����r������������������������yr�2�������������������
��].X%'%313"1� '.E"%.6:"/30X� %:X%E%/� /%�f'.34""�;;�p�� ��� ���r���� D
�

	��D�T�I
��D������D�I�

-'1E8:./$13.�.'&F713:.4"��'.($"*��56%$�2�/�:��*��"�n(1$130Xn�E/"H13"P
/�#%'k#1�9'%:"/�8:'D/.�9%E(17��X'.3"$"h.�>?=��-'%16:�E%$&%/'17��X'.3"D
$"h.�#0$�'.('.#%:.3��Tt���J�!�����T�����������r�����!�����������t��w���
���������x�O�� >.#%:0� 9'1E9%$.&.$%8k� /18:"� /� %E3%7� "(� ��718:�� 8$.340� 3.
9$%h.E61�R�!����2�&'.3":0�D�T�r��DS�r��+�&$"30�D�R���������)�6%341��

�
"$"� �

�� &�� (.9$.3"'%/.3%� 8:'D/%� 9%E(17�� $.#�� E$�� "88$1E�� 9'%:16.3"�
9'%4188%/�/�'1.$k30X�F8$%/"�X�

�24���;#��<&2� ����������r �������������L31'&"�2�(17$��"�%#h18:/133.�
9%$":"6.�;;��������������r ���JT���S�r�����sO��D��

	�

�2���� *�#��� 5�!��� �w�� w������� �x� �r������ ������ ����������2� �w�
��������������x�!����������2��w���������������x�Sr�w��������w������w�2������w�
�����������x���!��������w��!����C8:%'"��X'.313"���E1'30X�%:X%E%/2�9%$"D
:"(.4"��&1%3.F62�9'"71313"1�j"$%8%j""�Sr�w�������"�31%#X%E"7%8:k�6.'D
E"3.$k30X�91'1713�;;�R��Q�v��D��

	��D�T�����D����NN�

Z"86F8��/�91*.:"2�9'1El18:/%/./l.��'1j1'13EF7F�9%�#FEFh17F��E1'�
531'&1:"6"�/�f"3$�3E""�J�
I	�&�O2�"71$.�9%/1'X3%8:��"�313.F*��X.'.6:1'��<
:1X�9%'�9'%"(%l$"���/.H30X�"(71313"��/�"3j%'7��%83%/1�9'"3�:"��9%E%#�
'1l13"P��)%D91'/0X2� F&$F#"$%8k� 9%3"7.3"1� &1%$�� %83%/� 9'%#$�� (.X%'%31D
3"���E1'��%:X%E%/2�/�:��*��/�.8916:.X�:16:%3"6"�"�81P87"*3%8:"�:1''":%'""
8:'.30��)%D/:%'0X2�'1(6%�/%('%8$%�E./$13"1�9%$":"6%/�"�#"(318713%/2�6D
'01� (.*.8:FG� "&3%'"'FG:� "� 31� /� 8%8:%�3""� 9%3�:k� &1%$�� 8:%'%3F� 9'%#$�



��V

-%E�:.6"7�E./$13"17�/�&1%$%&"G�9'%3"6.G:�j.6:%'0�F(6%&'F99%/0X�"3:1D
'18%/�"�9'"#0$k3%8:"2�*:%�X.'.6:1'3%�/%%#h1�E$��8%/'17��%D/.2�8%&$.83%
/(&$�E.7�Sr�w������2�$.F'1.:.�@%#1$1/��9'17""��
I��&��/�%#$��56%3%7"6"�
A'F99%/01�"3:1'180�%#0*3%� 89$.*"/.G:�31E.$k3%/"E�2� 9%8'1E8:/�� 8914".D
$"8:%/2� 9'18$1EFGh"X� :16Fh"1� /0&%E02� *17� "� 9%$k(FG:8�� #"(3187130�
=#'.h.1:8�� /3"7.3"1� 3.� %9.83%8:k� 5:%P� 8":F.4""� E$�� %#i16:"/�� &1%$�
%413%6�/%(7%H3%8:1P�(.X%'%313"��>?=2� 3.�31%#X%E"7%8:k� 6.'E"3�� 91'1D
713�/�6.*D/1�&1%$��56891':"(0�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�f"3$�3E"�

�2����+��<����8�#�(��������x���2��r ���s���������������� ��������dE1'301
%:X%E02�%#h18:/133%1�7313"1�"�#1(%9.83%8:k�;;�v���!��������r���D��

	��D
~�����V2�T���D����D�����I�D�I
�

'.E"%.6:"/301�%:X%E0+�#1(%9.83%8:k+�8%4".$k30P�j.6:%'+�%#h18:/13D
3%1�7313"1+�@"E1'$.3E0

�2�.�� +,6���� �������� ���� ��w��� �������� !��r��� �r�� T�p� ����� ����� ��
����!r����� ��������� �x� ������������ ������ �� =:3%l13"1� %#h18:/133%8:"� 6
9$.3.7�T�p� 9%� 91'187%:'F� 3%'7.:"/30X� .6:%/� 9%� (.X%'%313"G�'.E"%.6D
:"/30X�%:X%E%/2�<e?�;;��������v���!��p������!���r��� J�r ��O�� D� �

	�� D
~������2�T��V��D�����D�I2���D��I�

�

�

�2�0�����(=�(���� �����w� r����!��r��� �������w� ���������� ������������
L6891'"713:.$k3.�� 9'%&'.77.� 9%� 9'%#$17.7� 9%E(173%&%� (.X%'%313"�
'.E"%.6:"/30X�%:X%E%/2�f'.34"��;;��w����|������D��

���D�~����V2�T�I��D�������

)%�f'.34""�9%8:19133%�3.'.8:.$.�/%$3.�.3:"�E1'��%99%("4""2�%8%#13D
3%�/�'1&"%3.X�8�E1P8:/FGh"7"�"�9$.3"'F1707"��E1'��%#i16:.7"��Y1�/%(D
3"63%/13"G� "� '%8:F� 89%8%#8:/%/.$"�� 31E%8:.:%*3%8:k� "3j%'7"'%/.3"�
3.81$13"�2� 56%3%7�� 9'"*"30� J%::%'H13"1� 8�DX�� F&%E"P� "� %::%6� :F'"(7.O2
9%E8:'16.:�� (.�/$13"�� /%"38:/FGh"X� 56%$%&%/2� "(/18:�� 8"3E'%7� TQ}S�
J:%$k6%�31�F�3.8�/%�E/%'1O���%$11�&"#6.��9%$":"6.�8�F*1:%7�5:"X�j.6:%'%/2
3.9'�2� F/�(0/.3"1� /%9'�� 816'1:3%8:"� "� 3.4�� #1(%9.83%8:"2� 9%(/%$"$.� /
(3.*":�� 71'1� 8&$.E":k� %8:'%:F� 9'%#$�� L:%� 9'"/1$%� 6� 9'%/1E13"G� *1'1(
9.'$.713:�'1l13"��%�/%(%#3%/$13""�'.#%:�3.���"(�V�(.9$.3"'��9$%h.E6.X
J}���������2� Tr���DS���2� R��!�� "� S�r�!� ��� S�����O� /� '.76.X� 56891'"7�
9'%&'���Tt���9%�9'%#$��9%E(17��(.X%'%313"��>?=�"�%�9'"E.3""�8.7%7F
.&13:8:/F�#%$11�8.7%8:%�:��8:.:F8.�

�2�1����#����*�����*,��-�������%���+�M�[-�������������������r������������
�q�������!� T������ r� ��� ����������� ������������ �x� �w�� ��������� �r���
}�r�������������������>%$k�9%$":"*186%&%�E%/1'"��/�%#i�8313""�9'"17$1D
7%8:"� 9'1E9%$.&.17%&%� X'.3"$"h.� b66.D[.F3:"3� &%'%E86"7� H":1$�7
l:.:.�@1/.E.�;;���!w�����������������|�����}���!��D�����������JQ���O+�T���2
�

���D����UVIDUNU�

?3.$"("'FG:8�� '1(F$k:.:0� �� %9'%8%/� 8'1E"� H":1$1P� &�� �.8D)1&.8
Jl:��@1/.E.2�<e?O2�8/�(��8�'"86%7�9'1E9%$.&.17%&%�8%%'FH13"��X'.3"$"D



��N

h.�b66.D[.F3:"3��-'"17$17%8:k�'"86.�E$��H":1$1P�:183%�8/�(.3.�8�F'%/D
317�E%/1'"��6�%'&.3.7�F9'./$��"�'F6%/%E8:/.����%83%/��(."3:1'18��j1E1'�
%'&D4"�7� J["3D/%� 531'&1:"6"�<e?�"�dE1'�� 3.4�� 6%7"8�O� F'%/13k� E%/1'"�
3"(%6�� -'%41EF'.� '.(71h13"�� X'.3"$"h� 9%� :1''":%'""� 8:'.302� "89%$kD
(F17.��["3D/%7�531'&1:"6"2�31�/0(0/.1:�/1'0�"$"�E%/1'"���@"(%6�F'%/13k
/1'0�/�:%2�*:%�j1E1'��%'&D4""�%#1891*.:�(E%'%/k1�"�#1(%9.83%8:k�3.81$1D
3"�2�3.E$1H.h11�"(F*13"1�F*D6.�"�F'%/13k�5689$F.:.4""��>1(F$k:.:0�8/"D
E1:1$k8:/FG:�%�/1'%�:3%8:"�H18:6%P�%99%("4""�8:'D/F�X'.3"$"h.�"�E1$.G:
31%#X%E"707�"(71313"1�71:%E%/�"3j%'7"'%/.3"��%#h18:/133%8:"�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+� /08%6%.6:"/301+
<e?+�b66.D[.F3:"3

�2�2��\#��6���%��R�����!��w��w�!wD������J���� ���D�����O������������������
�r�������@16%:%'01�9'%#$170�91'1'.#%:6"�%:X%E%/�"�8:'%":1$k8:/.�X'.D
3"$"h�;;���!w�����������������|�����}���!��� ������ �������r�� Q���� p��x�2
����~�!��2�T���2�������I�D�}����2��

���D�~�������D��������������s�JQQQO2�T���2
�

���D�����		UD�	�V�

)0#%'� 8:'%":�� 9$%h.E%6� E$�� X'.3"$"h� >?=� %9'1E1$�1:8�� /� '.76.X
.E7�D6%7.3E��j"$%8%j""2�:��1��"(�413:'.�/0#"'.1:8��718:%2�6D'%1�E%$H3%
#0:k�%E%#'13%��=E3.6%�:.6%P�9%EX%E�9'.6:"*186"�"8*1'9.$�81#�2�*:%�9'"D
/1$%�6�9%$3%7F�9'16'.h13"G�8%%:/��'.#%:��-'1E$.&.1:8��71:%E2�6D'0P2�9%
7313"G�./:%'%/2�9%(/%$�1:�9%$3%8:kG�"86$G*":k�#186%31*��6%3j'%3:.4""
"� (.:�H6"� /'1713"� "� %#1891*"/.1:� E%#'%/%$�� 8%&$.8"1� 3.� 8%%'FH13"1
X'.3"$"h��Y&%�8F:k�(.6$G*.1:8�� /�%9'1E1$13""�3.E$1H.h"X� 6%79138.4"P
:%&%�"$"�"3%&%�'%E.2�6D'01�E%$H30�#0:k�9'1E%8:./$130�3.81$13"G2�9'%D
H"/.Gh17F�/�%6'18:3%8:"�X'.3"$"h�9%8$1�//1E13"��1&%�/�E1P8:/"1��>.8D
87%:'130�9'%#$��9'.6:��'1.$"(.4""�5:%&%�9%EX%E.2�.�:.6H1�9'%.3.$"("'%D
/.30�/%(7%H��"(71313"��%#h18:/��7313"��

�2�3�� �,#��� ����� ������������!� ���� ������������� �w�� s��� ��� �r ���
������������x��w�������������������������������z� ����{����r��}�����������Tr���
R���2�u������2����2��r����D�2��

����<%4".$k301�.8916:0�9'%#$170�'1.$"D
(.4""�9'%&'.770�|Q��2�<e?�;;��������������Tr����R����D��

���D�~��������D
���
�D
V�

)�8/�("�8�/%(7%H��%#%8:'13"17�8":F.4""�/%6'F&�9'1E8:%�h1&%�//%E.�/
5689$F.:.4"G� 56891'"7�� 7%&"$k3"6.� |Q��� J<e?O� tuv� 9'"3"7.1:� 9'1EFD
9'1E��71'0�9%�j%'7"'%/.3"G�"�9%E&%:%/61�%#h18:/��7313"���>.('.#%:.3.
8914��9'%&'��9%�"3j%'7��%#1891*13"G�(.6$G*��8:.E""�'1.$"(.4""�9'%16:.�
-'%&'�� 9'1EF87%:'13.� %'&D4"�� /'17�� 8$FH#� 9%� %91'.:"/�� %9%/1h13"G� %
3.71*.170X�/�'.76.X�9'%16:.�9'%41EF'.X�/81X�(."3:1'18��$"4�D�%:�.E7"3"D
8:'.4""�l:.:%/�E%�7.$0X� &'F99�718:��3.81$13"���-'1EF87%:'13%�l"'%6%D
7.8l:.#��9'"/$1*13"1�8'D/�7.88%/%P�"3j%'7�2�"89%$k(�� /08:./%62�9'1(13D
:.4"P2�5686F'8"P�"�:��9��-'"�%#(%'1�9'%&'��%83%/��/3"7.3"1�%#'.h13%�&$�
%#'��3.�11�F9'1HE.Gh"1�.8916:0�

�2�4�� ��8��� +��� $�&##� ��%��� /�&"�#� *�� ���������� ���s2� ��r��2� ���� �w�
����������x��r��������������=hF:"70P�'"862�3.E1H3%8:k�"�9%$":"6.�/���%#D



���

$.8:"�'.E"%.6:"/30X�%:X%E%/�;;�R����D��

���D�~�����NV2�T�N	�I��D������	�D
��	U�

�2���� )�#��#��� ����� R������� ��r�������� p�������� ���s� ��� �r������ �����
��������� ������������!��������<%4".$k301� .8916:0�9'%#$170�(.X%'%31D
3"��'.E"%.6:"/30X�%:X%E%/2�<e?�;;���!w�����������������|�����}���!��
������ ���� ���r�� Q���� p��x�2� ���� ~�!��2� T�����2� ����� �I� D� }��� �2� �

��� D
~�������D��������������s�JQQQO+�T���2��

���D������ND�V	�

=#(%'��)�9%8$1E���	D$1:"1�8:.$%�(.71:3%�.6:"/"("'%/.:k8��%:3%l13"1
%#h18:/133%8:"�6�56%$��9'%#$��"2�/�*.8:3%8:"2�6�9'%#$��%#'.h13"��"�(.X%D
'%313"��%:X%E%/�'.($"*��'%E.��6%77F3�2�9'%7�2�:%68"*��"2�%8%#133%2�>?=�
-%� 5:%P� 9'"*"31� F8"$"�� 8914".$"("'�� j"'7� /81� *.h1� 3.:.$6"/.G:8�� 3.
319'1%E%$"701� 9'19�:8:/"�� 9'"� '1l13""� /%9'�� /0#%'.� 9$%h.E%6� E$�
'.(71h13"�� 8/.$%6� "� 8%%'FH13"�� 7%&"$k3"6%/�� Z$�� /0�/$13"�� 9'"*"3
/%(3"63%/13"��:.6%P�8":F.4""�"�9%"86.�9F:1P�%9:"7��/0X%E.�"(�3112�3.*"D
3.��8��
U
�&�2�'1.$"(%/.3�'�E�8%4��9'%&'�2�"3"4""'��F3D:%7�l:��-138"$k/.D
3"�� J<e?O�� -'%.3.$"("'%/.30� "� %#%#h130� '1(F$k:.:0� "88$1E�� "� 3.� "X
%83%/1�'.('.#%:.3.�E%$&%8'%*��9'%&'��3.F*3%D:1X��$"6#1(.�l"'%6"X�6'F&%/
%#h18:/133%8:"�6.6�*1'1(�8"8:17F�8'D/�7.88%/%P�"3j%7�2�:.6�"�9F:17�%'&D
4""� 8914�� 6F'8%/� 9'"� F*1#�� (./1E13"�X� '.($"*�� F'%/3��� -'1E8:./$130� %8D
3%/�� 9%$%H13"�� 5:%P� 9'%&'�� "� /086.(.30� 8%%#'.H13"�� 9%� 11� 5jj16:"/�
'1.$"(.4""�

�

�

�2���� $����� ��� ������ �r� �������� ���� ���w���� ���������x�� �� C86F88:/%� "
9'%#$17.�'.E"%.6:"/30X� %:X%E%/�;;�Sr�����vT�� D� �

��� D� ~���� �	2� T� ��� D
���V�DVN�

-%E&%:%/6.� %#h18:/133%8:"� 6� 9'%#$�� (.X%'%313"�� >?=� 7%H1:� /6$GD
*.:k� 31� :%$k6%� 3.F*�� .'&F713:.4"G� "� 7313"�� ./:%'":1:�� 56891':%/2� 3%� "
57%4"%3�� 8'D/.�� =#$�� 57%4"%3�� /%(E1P8:/"P� D� 5:%� %#$�� "86F88:/.�� ?/8:'�
86F$k9:%'������w����� J)1386.��l6%$.�j.3:.8:�� '1.$"(7.O� 9'1E$%H"$� (.D
6$G*.:k�%:X%E0�/�86F$k9:F'��j%'702�F8:.3./$"/.1701�3.�718:3%8:"���'F9�
j%'70�J��D�U±��D�N�7O�8%(E.G:8��"(�#1:%3.�"�31'H./1Gh1P�8:.$"�"�/6$GD
*.G:�8/"34%/01�56'.30��-'./"$k3%1�.'X":16:F'��'1l13"1�9%(/%$�1:�n/9"D
80/.:kn� "X� /� 18:18:/�� $.3El.j:�� >.#%:0� 9%EE1'H"/.G:8�� ?/8:'�� "88$1E�
413:'%7�R�� ������x�

%X'.3.�8'1E0+�(.X%'%313"��%:X%E%/+�'.E"%.6:"/30X+�?/8:'"�

�

�

�2����N
E@GOE�^�e��>.E".4"�2�*1$%/16�"�%6'FH.Gh.��8'1E.��f.6:0�"
.'&F713:0��D�[���C(E?:2��

���D�U
�8�

�2����*����#���;�����#<�#�����r ������r������������r����������xx������x
�����������������������������=#h18:/133%1�%#'.(%/.3"1�/�%#$.8:"�"8:%*3"D
6%/�"�/%(E1P8:/"��%#1(/'1H1330X�'.E"%.6:"/30X�%:X%E%/�;;��������������
����Tr����pw���D?���������D��

���D�~�����U�2�T����D�����VND�N��



��U

�2�.�� *������ *�/�� �w�� ���������� �x� ������������ ���������� D� �� ST��
�����������z����{�p��x��Tr������������R����2�������2��r���UDI2��

����B'.38D
9%':�'.E"%.6:"/30X�7.:1'".$%/� D� :%*6.� ('13"��ST���;;� Q���� ������������
}��������������D��

���D�~����V2�T����D�����	�D�	��

)�)1$"6%#'":.3""�1H1&%E3%�91'1/%(�:�%6��N		�:08��6%3:1P31'%/�"�F9.D
6%/%6�8�'.E"%.6:"/��7.:1'".$.7"��<'1E"�3"X�N		�1E��9'"X%E":8��3.�%#$F*�
dB�� )81� :'.389%':�� %91'.4""� *1:6%� '1&$.713:"'FG:8�� 3.4�� "� 71HEF3.'�
9'./"$.7"�J91'1*13k�6D'0X�9'1E8:./$13�/�8914��:.#$�O�B17�31�71311�%:71D
*.1:8�� 31E%/%$k8:/%� 3.81$13"�� %:3%8":1$k3%� 91'1/%(6"� "� 9'"71313"�
'.E"%.6:"/��7.:1'".$%/���$G*1/%P�9'"*"3%P��/$�1:8��'.8X%HE13"1�71HEF
nj.6:�n� "� n%#h18:/�n� 9'1E8:./$13"�7"� %� #1(%9.83%8:"� :'.389%':"'%/6"
"89%$k(��"8:��>)��-'1E8:./$13.�9%("4"���'":��6%'9%'.4""�dB�3.�F/1$"*1D
3"1�#1(%9.83%8:"�91'1/%(6"�'.E"%.6:"/��7.:1'".$%/�

�

V

�2�0�� ��"",��� ����� ���}����� ��� ���!���!���� ��������� <6$.E"'%/.3"1
'.E"%.6:"/30X� %:X%E%/� /� X'.3"$"h1� }����� ��2� A1'7.3"�� ;;
v��s���������������w�x���D��

V��D�S��
�2�T��
��D�R���	
��

<%%#h13%�%�:%72�*:%�'.#%*"7�6%7��9%�9'%#$��=<�#F3E18:.&.�A1'7.3""
9%EE1'H.3%�'1l13"1�9'./":1$k8:/.�A1'7.3""�"�6%.$"4""�9'./�h"X�9.':"P
%�86$.E"'%/.3""�>?=�/�X'.3"$"h1�}����� ����-'"�5:%7�91:"4"��%99%("4�
9.':""�8%4".$DE17%6'.:%/2�6D'.��"8X%E"$.�"(�31%#X%E"7%8:"�8/�(.:k�/%(D
7%H3%8:"�86$.E"'%/.3"��>?=�/�X'.3"$"h1�}����� ���8�'1(F$k:.:.7"�9'%D
4188.� 3.� 9%$F*13"1� 3%/%P� $"413(""� %� /%(%#3%/$13""� 5689$F.:.4""� 5:%&%
X'.3"$"h.2�#0$.�6%7��%:6$%313.��=#'.h13%�/3"7.3"12� *:%�9'1E8:./":1$"
%99%("4��9.':""� 8%4".$DE17%6'.:%/� D� 9'%:"/3"6"� .:%7�� 531'&1:"6"�3.E1�D
$"8k�8�9%7%hkG�'.($"*��9'%/%$%*16�"�%::�H16�/'1713"�9'"�'1l13""�/%9'�
%#1891*13"��E$":��#1(%9.83%8:"�"�6%34194""�83�:"��8�5689$F.:.4""�X'.3"D
$"h.�}����� ��� /� 9'%41881� %#8FHE13"�� :.6%P� $"413(""� 31� E%9F8:":k� /%D
(%#3%/$13"�� 1&%� '.#%:0� "� /%89'19�:8:/%/.:k� 86$.E"'%/.3"G� >?=� /� 317�
�0$%�%:6$%313%�"�1h1�%E3%�/%('.H13"1�%99%("4"%31'%/2�8%&$.83%�6D'%7F2
9'./":1$k8:/%�E%$H3%�#0$%�#0�83.*.$.�9'%6%3:'%$"'%/.:k2� /%(7%H3%�$"
/%%#h1�X'.313"1�FH1�86$.E"'��/�X'.3"$"h1�}����� ���>?=�/�E%$&%/'17�
91'8916:"/1�

�2�1�� ���#� ��� ������������ ������ D� ����x�������� ��������� ����� !���
���w����x������>.E"%.6:"/301�%:X%E0�D�9$.3�(.X%'%313"��/��.$"j%'3""�/
3.8:%�h11�/'17��9'"%8:.3%/$13�;;�R�������� D��

V�� D�~�������2�T�N�V
�� D
���
���

e:���.$"j%'3"��%8:'%�3FHE.1:8��/�F*.8:61�E$��(.X%'%313"��N2N�7$3�7�

@?=� 3.� #$"H.Pl"1� �	� $1:�� )� 6.*D/1� 718:.� E$�� (.X%'%313"�� >?=� #0$.
9'1E$%H13.� E%$"3.� `%'ED).$$"2� /� 6D'%P� 3.X%E":8�� #189$%E�� /0:�3F:.�
9F8:03��[%X./12� '.89%$%H�� 3.� �N	�7"$k� J��7"$���� �2�� 67O� 6� /%8:%6F� %:
�%8D?3EH1$18.��)��

��&��#0$"�3.*.:0�'.#%:0�9%�%8/%13"G�5:%&%�#189$%E�
F*.8:6.2� 81P87"*186"� F8:%P*"/%&%2� 6D'0P� 9'1E3.(3.*13� E$�� (.X%'%313"�
:.6"X�>?=2�6.6���D�N�2�"89%$k(F170P�E$��E1:16:"'%/.3"��%8:1%9%'1(.2�"



��I

R�DUN2� "89%$k(F170P� E$�� "88$1E�� 9'%:1"3%/2� .� :.6H1� %:X%E%/� =dB� ?L<�
=E3.6%�'.#%:0�#0$"�9'"%8:.3%/$130�"(D(.�/%(3"6l"X�8�3%/%P�8"$%P�E1#.D
:%/2� 8/�(�� 8� :17%P� /%(7%H3%8:"� 9'%3"63%/13"�� '.E"%3F6$"E%/� "(� 718:.
(.X%'%313"�� /� '�� �%$%'.E%2� �/$�GhFG8�� %83%/�� "8:�� 9":k1/%P� /%E0� E$�
l:.:.���"%$%&"�"(�F3D:.��%8D?3EH1$18.�8*":.G:2�*:%�:.6%P�%9.83%8:"�31:2
9%86%$k6F� "3j"$k:'.4"�� 31/%(7%H3.2� 6� :%7F�H1� >?=� E%$H30� X'.3":k8�
$"#%� /� 8:.$k30X� #.'.#.3.X2� $"#%� #1:%3�� 8.'6%j.&1�� Z.H1� /� 8$F*.1� "X
7.$%/1'%�:��'.('Fl13"��'.E"%3F6$"E%/�31�87%&F:�9%9.8:k�/�'16F2�9%86%$kD
6F�:1'7��"�&"E'./$��&'.E"13:0�/�9F8:031�31�E.G:�/%(7%H3%8:"�9'%8.*"/.D
3"��"3j"$k:'.:.�/�"8:��9":k1/%P�/%E02�31�&%/%'��%�:%72�*:%�E'13.H��8"8:1D
7.�E%$H3.�3.X%E":k8��3.�'.88:%�3""�U	�7"$k�%:�'���%$%'.E%�"�31�"71:k
&"E'%$��8/�("�8�31P���U�.9'��/�)1'X%/��8FE1��%8D?3EH1$18.�3.*.$"8k�8$FD
l.3"�� 9%� 9%/%EF� "86.� '�E.� %#h18:/�� "� 7F3"4"9�� %'&D4"P� %� (.9'1h13""
"89%$k(��E%$"30�`%'ED).$$"�E$��(.X%'%313"��>?=�

�2�2��  ���#� +��� '�����#� ��� ���� ������ ����r�������� �� @.4"%3.$k3.�
9'%&'.77.�9%�9'%#$17.7�%#'.h13"��8�'.E"%.6:"/307"�%:X%E.7"2�)1$"6%D
#'":.3"��;;�R�x��v���!���D�

V��D�T��	���D�����	D���

=#(%'��C($%H13.�9%("4"��%#h18:/��.3:"�E1'��E/"H13"������ J)1$"6%D
#'":.3"�O� /� %:3%l13""� 3.4�� 9'%&'�� 9%� 9'%#$�� %#'.h13"�� 8� >?=�� �'.:6%
%#8FHE130�%83%/��11�3.9'./$13"�2�/0#'��/�8%%:/1:8:/""�8�9'"3�:%P�9'./"D
:1$k8:/%7�8:'.:1&"1P�/�%#$��%#'.h13"��8�>?=2�6D'.��9'1E8:./$13.�(E18k�/
:1("8��j%'71��-%/%E%7�E$��%*1'1E��6'":��/08:F9$13"������9%8$FH"$.�9F#$�
["3D/%7�531'&1:"6"�JZ=YO�8/%1&%�6%38F$k:.:"/��E%6F713:.2�6D'0P2�9%�731D
3"G�9'1E8:./":1$1P� ���2� �/$�1:8�� 9%90:6%P� %#1$":k� E1�:1$k3%8:k�Z=Y� /
%#$��%#'.h13"��8�>?=2�86'0/�9'"�5:%7�%*1/"E��8'0/�'1.$"(.4""�F9%7�3FD
:%P�/0l1�9'%&'��?3.$"("'F��9%8$1E�2�./:%'0�8*":.G:�5:%:�9'%/.$�/9%$31
(.6%3%71'�� /8$1E8:/"1� "(3.*�� %:%'/.33%8:"� 9'%&'�� %:� '1.$"P� H"(3"� "
9'1E$.&.G:�'�E�71'�9%�11�8Fh18:/��6%''16:"'%/612�/�:��*��"�9'"34"9��X.D
'.6:1'.�

�

N

�2�3��/"�>>��*���������!���������r���������w���������������-F:1l18:D
/"1�"�/%(/'.h13"1��9%386"X�z'.E"%.6:"/30X{�%:X%E%/�;;�~���������D��

N��D
T��VI���D�������

���j1/'���

N�&��#'":��&'F(%/%1�8FE3%�n-.8"j"6�-"3:5P$n2�3.�#%':F�6D
'%&%� 3.X%E"$%8k� �V� :� >?=� "(� d9%3""2� 9'1E3.(3.*�� E$�� 91'1'.#%:6"� 3.
F8:.3%/61������!r�2�#0$%�/03FHE13%�/(�:k�%#'.:��6F'8�"(�9%':.�e1'#F'�/
d9%3"G�� C3"4".:%'.7"� /%(/'.h13"�� 8FE3.� �/"$"8k� .6:"/"8:0� E/"H13"�
A'"39"82�6D'01�(.#$%6"'%/.$"�8FE3%�"�F8:'%"$"� &'.3E"%(��7.3"j18:.4"G
9'%:18:.2� /03FE"/� /$.E1$k41/� 8FE3.� 9'"3�:k� 3.� #%':� FH1� /0&'FH�� 8914�
6%3:1P31'0�8�%:X%E.7"�?L<�3186���9��?L<��n-.8"j"6�-"3:5P$n�D�8914".$kD
3%� 86%38:'F"'�� 8FE3%� 8� E/%P3%P� (.h":%P2� 8� %#%'FE%/.3"172� 9'1E3.(3.*�
E$��:'.389%':"'%/6"�>?=2�6D'%1�8%/1'l.1:�"X�6'F&%8/1:��91'1/%(6"�FH1�/
:1*13"1��	�$1:��Z%�8"X�9%'�3"6.6"X�9'%"8l18:/"P�"�./.'"P�9'"�91'1/%(61
:.6"X�&'F(%/�31�#0$%2�3%�"(�91'1/%("70X�"(�d9%3""�/%�f'.34"G�"�)1$"D



��


6%#'":.3"G�>?=�3.�8914��(DE0�U		�:��No�9%�'.(307�9'"*"3.7�83%/.�/%(D
/'.h.$%8k�/�d9%3"G��)�E.33%7�8$F*.1�:'.389%':"'%/6.�>?=�%8Fh18:/$�D
$.8k� /� '.76.X� 319'./":1$k8:/�� 8%&$.l13"�� 71HEF� d9%3"1P� "� f'.34"1P2
X%:��/�8.7%P�d9%3""� :.6H1�18:k�F8:.3%/6"�E$��91'1'.#%:6"�>?=2�9%E%#�
F8:.3%/61������!r���-%� 9F:"� 8$1E%/.3"�� 8FE3.�"(�d9%3""� /�e1'#F'� %3%
9'%l$%�*1'1(�7080�A%'32�Z%#'%P�@.E1HE02�-.3.786"P�"�<F546"P�6.3.$02
"71��/81�8%%:/��E%6F713:0�"�'.('1l13"��3.�:'.389%':"'%/6F�:.6"X�&'F(%/�
)� 9%':F�e1'#F'� 8:%'%H1/01� 6.:1'.� 7%'86%P� H.3E.'71'""� 31� '1l"$"8k
9'"713�:k�6.6"1D$"#%�8.364""�9'%:"/�.6:"/"8:%/�A'"39"82�6D'01�"�E%�5:%&%
/%89'19�:8:/%/.$"�/��

��&��:'.389%':"'%/61�"(�d9%3""��2N�:����3.�#%':F
8FE3.�n?6.4F6"�[.'Fn��-'%:"/�:'.389%':"'%/6"�>?=�/������!r��/08:F9.G:
'.($"*��56%$��E/"H13"��f'.34""2�F6.(0/.��3.�:%2�*:%�3.�81/1'1�%D/.�_%3D
8G� /� 718:1*61� >%6.88GD[F'.� "711:8�� �9�� %#%'FE%/.3"1� 9%� 91'1'.#%:61
>?=��Z%�8"X�9%'�319%3�:3%2�6.6"7�%#'.(%7�%�8914��7.'l'F:1�"�%�8%E1'D
H"7%7�8FE3.�F(3.$"�.6:"/"8:0�A'"39"82�3%�j"'7.D/$.E1$14�F8:.3%/6"���
��!r��D��T���'.887.:'"/.1:�5:%:�59"(%E�31�#%$112�6.6�E%8.E��31E%'.(F71D
3"1�

�2�4�� *�#��� ���� %��"����� ���� $�#��"�#� ��� �������� �r ���� ���������� �x
��r������x���������������w������������������=#h.��%8/1E%7$133%8:k�3.81$1D
3"��%#�"8:%*3"6.X�'.E"%.6:"/3%8:"�/�%6'FH.Gh1P�8'1E1�;;�uw������R����D
�

V��D�~����
V2�T�N��D������VD��U�

�

�

�2����z
hOTO���D��'.E"%.6:"/30X�%:X%E%/�;;�["'%/%P�56%$��HF'3��D
�

���D�<#��~QQ2�T����D�p���D��

�2����PU`���OE�?�F��C3j%'7.4"��%��E1'3%P�"�'.E".4"%33%P�#1(%9.8D
3%8:"�%#i16:%/�.:%73%P�531'&1:"6"�>%88""��>.E".4"��"�%#h18:/%�;;�C3D
j%'7��#G$��[1HEF3.'��,1'3%#0$��j%3E�#1(%9.83%8:"��D��

���D�)09����J*�
�O��D�<���	D�V�

�3�����_�XS�C��D��56%$%&"*186%P�#1(%9.83%8:"�9'"�%#'.h13""�8�'.D
E"%.6:"/307"� %:X%E.7"� /� >%88"P86%P� f1E1'.4""�� -'%#$170� "� '1l13"��
?3.$":"*186.�� 89'./6.� 6%341'3.� n>%8531'&%.:%7n� ;;� �G$�� g13:'.� %#D
h18:/��"3j%'7��9%�.:%7��531'&""��D��

���D�T����D�p����D���

�

U

�3����F
	DBE
��P��_.3j%'E�9'"3"7.1:8��(.�8/%1��E1'3%1�3.8$1E"1��C
3.F61�18:k�718:%�/�9'%16:1�'1.#"$":.4""�;;�B.7�H1��D��

U��D�T�ND���D�p�
�	D���



��	

>�	�$?��-#@��$$�!	�,!�+!*!$�!

�
IU�D��
I


�3�.�� J
	
h
XD� J�� ?3.$"(� '.E"%.6:"/3%8:"� %6'FH.Gh1P� 8'1E0� ;;
�F3856"��D��
IU��D�T����

�'.:6%�%9"8.3.�8Fh3%8:k�8"8:170� QTQR� J[1HEF3.'�� 8"8:17.� �E1'�� "3D
j%'7�O2� 8%(E�� [?A?BL� 9'"� F*.8:""� UV� 8:'.3� "� �V� 71HEF3.'�� %'&D4"P�� )
8"8:171� 8%#'.30� E.3301� 9%� 71:%E.7� '.(E1$13"�� "� .3.$"(.� '.E"%.6:"/�
"(%:%9%/2� :"9.7� dB� "� 89%8%#.7� 1&%� '1&131'.4""2� 9'"713�1707� /� 9'D/1
.:%7�� 531'&""� 7.:1'".$%/2� 89%8%#.7� %#'.#%:6"� >?=2� 9%/1E13"G� (.&'�(D
3�Gh"X� >)� /� =<� "� 6%3:'%$G� (.� '.E"%.6:"/�� (.&'�(313"17� =<2� .� :.6H1
E.3301�%#�"%3D7%$16F$�'��'D4"�X�"�'D4"�X�"(%:%9��(.71h13"��"�E'��-%6.D
(.3.�5jj16:"/3%8:k�8"8:170�3.�6%36'1:��9'"7��9%"86.�E.330X�9%�.3.$"(F
��
p��/�9%*/1�

71HEF3.'%E301� 8"8:170+� '.E"%.6:"/3%8:k+� .3.$"(+� "3j%'7.4"%3301
8"8:170+�'.E"%.6:"/301�"(%:%90+��E1'3%1�:%9$"/%+�'.E"%.6:"/301�%:X%E0+
'.E"%.6:"/3%1� (.&'�(313"1+� 6%3:'%$k+� [?A?BL+� d9%3"�+� QTQR� J[1HEF3.D
'%E3.��8"8:17.��E1'3%P�"3j%'7.4""O

�3�0�� ���<"����� '��� ������-�� ���� ��,"<������  �� t��� ������rw��
t���� ��s�xr��������s������ x��������%79kG:1'30P�#.36�E.330X�E$��'.E"%D
.6:"/30X�%:X%E%/�;;���w�����!���������w�������2�t���w������x��r���D�S���2
�
I
��D�R���I
�

<%%#h13%� %� 8%(E.3""� g13:'.� �E1'�� "88$1E�� /� �.'$8'F5� JA1'7.3"�O
6%79kG:1'�� #.36.� E.330X� J��ZO� ��t�S��� E$�� >?=�� <� 9%7%hkG� 5:%&%
��Z�7%H3%�9'%8$1E":k�9F:"�91'171h13"��>?=2�"8X%E��"(�(.$%H��/�31&%
9.'.71:'%/�"�"3j%'7��%#�%:E��:1X3%$��9'%4188.X�9%�%#'.h13"G�8�>?=�"
9%$Fj.#'"6.:.7"� "(� 3"X� /9$%:k� E%� 6%31*�� 9'%EF6:.2� "� 3.%#%'%:�� �'%71
:%&%2���Z�%#1891*"/.1:�9%$F*13"1�%91'.:"/��E.330X�%�8%8:%�3""�>?=�1h1
E%�3.*.$.�"X�91'1'.#%:6"2�*:%�9%(/%$�1:�9%$F*":k�"3j%'7��%�8%8:./1�6%7D
9%313:%/2�6D'01�/%PEF:�/�E.33FG�%6%3*.:�� F9.6%/6F�>?=��<� 9'"71313"17
��Z�/%(7%H3%�9%E&%:./$"/.:k�%:*1:��E%6$��"�8%%#h13"�2�9'%"(/%E":k�316D
'01�'.8*1:0�"�(.9%$3�:k�8%9'%/%E��9.89%':.�"�j%'7F$�'0��-'1EF87%:'13.
/%(7%H3%8:k�9%E6$G*13"��6���Z�7%3":%'.�E$��9%$F*13"��"3j%'7��8%%#D
h13"P�/�3.&$�E��/"E1�



���

�

	

�3�1���&���*��p���������r������������ ��� �r����������������!�������
</�(FGh"1� 7.:1'".$0� E$�� '.E"%.6:"/30X� %:X%E%/� ;;� p���� ����� ���!��2
�
II��Rr������������������2��r ����
II�;�p����t��������������� D�|����������
Juw��O2��

	��D�������D�
��

-'1E8:./$13� #"#$"%&'�� %#(%'� 9%� /%9'�� 9'"71313"�� /�HFh"X2� 41713D
:8%E1'H.h"X� 7.:1'".$%/� 9'"� 6%3E"4"%3"'%/.3""� "� (.X%'%313""� @?=� "
<?=��-'"�9%E&%:%/61�%#(%'.�.33%:"'F170P�7.:1'".$�8"8:17.:"("'%/.3�9%
'.(E1$.7�� %:/1'HE13"1� >?=2� (.X%'%313"1� >?=2� E%$&%/1*3%8:k+� :1'7%E"D
3.7��F8:%P*"/%8:k2�/�:��*��/%E%9'%3"4.17%8:k2�9%'"8:%8:k2�"%3��E"jjF("�+
71X.3��8/D/.�

�

�

�3�2��POX@h�?�m���RU	k
�e�m��='&.3"(.4"��#.36.�81:1/0X�E.330X�'.D
E"%.6:"/3%&%� (.&'�(313"�� 9'"'%E3%P� 8'1E0� ;;� B'�� C3D:.� 56891'"7�� 71D
:1%'%$%&""�;�A%86%7&"E'%71:��D��

���D�T�����D�<�����D��U�

B1X3%$%&"��9'"17.2�3.6%9$13"��"�9'1E%8:./$13"��"3j%'7��%�'.E"%.6D
:"/�� (.&'�(313""� 9'"'%E�� 8'1E02� 91'1E./.17.�� /� :1$1&'.77.X� )=]Z`_2
'1.$"(%/.3.�/�C)g�@-=�nB.PjF3n���.36�E.330X�9%(/%$�1:�#%$11�5jj16D
:"/3%�'1l.:k�(.E.*"2�8/�(��8�6%3:'%$17�'.E".4��%#8:.3%/6"�3.�:1''":%'""
<<<>�

%X'.3.�8'1E0+�71:%E0+�#.36�E.330X+�<<<>

�3�3�� JTOsDb��	O� Q�f�� C3j%'7.4"%330P� .3.$"(� 8%8:%�3"�� '.#%:� /
7"'1� 9%� %#'.h13"G� 8� '.E"%.6:"/307"� %:X%E.7"� ;;� ?:%7�� :1X3"6.� (.
'F#1H%7��D��

���D�T����D�<���D��

@.� %83%/.3""� E.330X� (.� �
UVD�
I
� &&�2� 8%E1'H.h"X8�� /� [1HEF3.'�
8"8:171�"3j%'7��9%��E1'��3.F61�"�:1X3"612�9'%/1E13�*.8:%:��.3.$"(�6$G*1D
/0X�8$%/2�"89%$k(F170X�/�9F#$��9%�%#'.#%:61�"�(.X%'%313"G�>?=��-%$FD
*130� 6%$"*18:/�� E.3301� %� *"8$1� :.6"X� 9F#$�2� 86%'%8:"� 1&%� "(71313"�� /%
/'1713"2�:17.:"61�"88$1E��"�:��E��)0E1$130���F(6"X�3.9'./$13"P2�X.'.6:1D
'"(FGh"X� "89%$k(F1701� 71:%E0� %#'.#%:6"� "� (.X%'%313"�� >?=2� 8/�(�� 8
5:"7�8%4�D56%3%7��"�56%$��.8916:02�:'.389%':"'%/6F�>?=�"�7%E1$"'%/.3"1
"88$1EF170X� 9'%4188%/�� )� 6.HE%7� 8$F*.1� 91'1*"8$130� 6%36'1:�� 71:%E0
"88$1E�� /� 9%'�E61�"X� 9'"%'":1:.�� <E1$.30� /0/%E0� %#� %#h"X� :13E134"�X
'.(/":"��'.#%:�/�U	DI	D1�&&�

�3�4����"�����;���9�"��������������������������������!������ ���
���������� Q�x��������� ��r�������C8:%*3"6"� "3j%'7.4""� 9%� 9'%#$17.7� %#D
'.h13"��8�'.E"%.6:"/307"�%:X%E.7"�;;�R���� �������w����� �� ��� D� �

��� D
~������2�T����D�������D��I�

-'1E8:./$13�#"#$"%&'��%#(%'�9F#$��<e?2�%:'.H.Gh"X�'.($"*��.8916D
:0�9'%#$��%#'.h13"��8�>?=���'.:6%�%#8FHE13.�8F:k�9'%#$��"�E.3.�X.'.6D
:1'"8:"6.� 8%8:%�3"�� "� 91'8916:"/� 11� '1l13"��� -%� X.'.6:1'F� 9F#$�� "8:�
"3j%'7��'.(318130�9%�'F#'"6.7��9'./":1$k8:/�2�3%'7.:��"�(.6%3%E.:��.6:02



���

8:.:"8:�� "3j%'7�2� 534"6$%91E""2� 63"&"2� :'FE0� 6%3j�2� HF'3�� 8:.:k"2� :1X3�
%:*1:02�F6.(.:1$"2�8%4�D9%$":��9F#$�

�3���� *�-���&� *�%��� ����� ��*�� t���DS���� ����!�����D������� x��� �
������������x�������!�������.(0�E.330X�9%�8"8:17.7�F9'./$13"��J"$"��ZD
[<O� 9'%&'.77� '.E"%.6:"/3%P� #1(%9.83%8:"� ;;� �����w� �w���� D� �

��� D
~�����	2�T����D����VN�DVN��

�3���� d�#�<���[�� $��� *���,����� d��� �-�� *�� �"#$"%&'.j"�� %9F#$"6%D
/.330X�E%6$.E%/2�%:*1:%/2�8:.:1P�"�'1j1'.:%/�9%�/(."7%E1P8:/"G�/%E0�8
9%'%E.7"2� 8:16$.7"� J9'"'%E3%1� 8:16$%2� :1X3"*186%1� 8:16$%2� 8:16$%� E$�
/08%6%.6:"/30X�%:X%E%/O�"�61'.7"6%P�;;��%E(.3�:"8"4F���}����!������!��
D��

���D�~����V�2�T����D�����N
D����

=X.'.6:1'"(%/.30� "8:�� #"#$"%&'�� "3j%'7�� "� '.89'1E1$13"1� 9F#$�� 9%
:17.:"61��-'"/1E130�9'"7��#"#$"%&'��%9"8.3"P�"�9%6.(.3.�8:'F6:F'.�F6.(�
4":"'%/.3"���-'"/1E13�89"8%6�"8:�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+� /08%6%.6:"/301+
#"#$"%&'.j"�

�

�

�3���� e�sOTb
�DO��
I� 8"8:17.� 9'%&3%("'%/.3"�� 56%$%&"*186%P� %#D
8:.3%/6"�/�%6'18:3%8:"�X'.3"$"h�'.E"%.6:"/30X�%:X%E%/�;�)�A��?$168.3D
6"32�)����<"'%:6"32���[��BF$"36"32�)�<��f1:"8%/�;;�)81'%8��3.F*�D9'.6:�
6%3j�� n)08l�� l6�� >%88""� "� 6%3/1'8"�n2� [%86/.2� ��D��� 3%�#�2� �

��� B1(�
E%6$��D�[�2��

���D�<���VUD�VI�

>.887%:'130� %83%/�� 5:.90�dBg��-'%.3.$"("'%/.30� /%9'�� E%#0*"� 80D
'k��"�9'D/.�:%9$"/��7.:1'".$%/2�X'.313"��"�:'.389%':"'%/6"�=dB��=#8FHD
E.1:8��9'%#$��91'1'.#%:6"�"�X'.313"��>?=2�E.1:8��%#(%'�8%/'17��8%8:%�D
3"�� "� 9F:1P� '1l13"�� 9'%#$�� ?3.$"("'FG:8�� /%(7%H3%8:"� /%(3"63%/13"�
./.'"P30X� 8":F.4"P� 3.� 9'1E9'"�:"�X� dBg�� -'1E$.&.1:8�� 8:'F6:F'.� "3D
j%'7��8"8:170�

�3����PO`BOE�Q�Q��C3j%'7.4"%33.��7%E1$k�#.(0�E.330X�8"8:170�8$1D
H13"��(.�(.X%'%313"17�'.E"%.6:"/30X�%:X%E%/�;;�?:%7��531'&"���D��

��
D�B��UN2�T����D�<�����D�V��

)� 6.*D/1� %83%/�� (.E.*"� %#$�� 6%3419:F.$�� 9'%16:"'%/.3"�� �Z� /0#'.3
.3.$"(� %#h"X� "3j%'7�� :'1#%/.3"P� "� j%'7"'%/.3"1� 91'/%3.*�� /.'".3:.
"3j%'7��7%E1$"��?3.$"(�9'1E71:��%#$�2�%:'.H.Gh"P�9'%4188�%#'.h13"��8
>?=� 8� 7%713:.� "X� %#'.(%/.3"�� /� %'&D4"�X� E%� X'.313"�� 3.� :1''":%'""
9F36:.� (.X%'%313"�2� 9%(/%$"$� /0E1$":k� /0#%'0� 5$1713:%/�E.330X2� %#i1D
E"3�� /� 8Fh3%8:"2� "� 9'"8/%":k� "7� "713.� 9%8:./h"6%/2� 91'8%3.$2� 9'"#%'2
%:X%E02� :'.389%':2� F8:.3%/6.2� /0X%E�� 9'%EF6:2� X'.3"$"h12� 9%71h13"1�
[%E1$k2�j%'7.$"(FGh.��/81�9'%418802�9'1E8:./$13.�/�/"E1�v�DE".&'�

�3�.�� ���� ����� �� ���������� ��������� �����  ����� z����{� p��x�� Tr���
��������R����2�������2��r���UDI2��

������.(.�E.330X�:'.389%':30X�"34"D
E13:%/�;;�Q�����������������}��������������D��

���D�~����V2�T����D������UD��
�



���

)� )1$"6%#'":.3""� 8%(E.3.� �Z� %#� "34"E13:.X2� "71/l"X� 718:%� 9'"
:'.389%':"'%/61�'.E"%.6:"/��7.:1'".$%/�8��
�V�9%��

��&��)81&%�%:'.H13%
V���8$F*.�2�8'1E"�6D'0X�U��D�8�/0X%E%7�'.E"%.6:"/��6%79%313:%/�"$"�31D
.E16/.:��9%:1'1P�(.h":��X.'.6:1'"8:"6�6%3:1P31'%/��)�'1(F$k:.:1��	�'.#%*"X
9%$F*"$"�56/"/.$13:��E%(0�8/0l1���7]/2�.�V	�D�8/0l1��		�7]/��@."#%$11
81'k1(��"34"E13:2�9'"�6D'%7���*1$%/16�9%$F*"$�E%(F�%6���V		�7]/2�9'%"(%D
l1$�8�"8:�2�8%E1'H.h"7��
	�A�6����Q���_%:��:'.389%':��"34"E13:0�8�'.E"%D
.6:"/�� 7.:1'".$.7"� 9'%"8X%E�:� 8'./3":1$k3%� '1E6%2� "X� *"8$%� /%(7%H3%
1h1�83"(":k2�F$F*l"/�6.*D/%�%#8$FH"/.3"��"�9%E&%:%/6"�91'8%3.$.�

�

V

�3�0�����[�������%,<����������'���#�������w����Dx�����������q����������x
���������� ���������� ���� ���������� ��������!� ������������ ����������� z����{� ���
Q���p��x�� �������� Tr���� Q����|���������2� UD
� �r��2� �

V� �� �ND$1:3"P� %90:
"(F*13"��./.'"P�"�31l:.:30X�8":F.4"P�9'"�91'1/%(61�'.E"%.6:"/30X�7.:1D
'".$%/�;;�Q�����������������}��������������D��

V��D�~����N2�T��DV��D�����V
D
�N��

��6%34F��

��&��#0$.�8%(E.3.��Z2�%9"80/.Gh.��VN��9'%"8l18:/"1�9'"
91'1/%(61�'.E"%.6:"/��7.:1'".$%/�/�)1$"6%#'":.3""2�"(�3"X���
�8/�(.30�8
.:%7��531'&1:"6%P2�%8:��D�8�9'%7��'.E"%&'.j��"8:�2�71E��'.E"%$��.99.'.:FD
'%P�"�:��9��<%#0:"��'.(E1$130�/�8%%:/1:8:/""�8�9%8$1E8:/"�7"��9%/'1HE1D
3"1�F9.6%/6"�8�11�'.('Fl13"17�"$"�9%/'1HE13"17�'.E".4��(.h":02�9%/'1D
HE13"1� F9.6%/6"� #1(� 9%8$1E8:/"P2� 9%:134".$k3%� /%(7%H�� 9%/'1HE13"1
F9.6%/6"2� 319'./"$�� 9%E&%:%/6.� F9.6%/6"� "$"� 11� 8%E1'H"7%&%� E$�� :'.38D
9%':"'%/6"�"�8%#0:"�2�31�/$16Fh"1�(.�8%#%P�9%:134��'.E"%$��%9.83%8:"�



��V

AB�	�# ��'(�)���*!�(�1	-�$�2���$�=	���2!-.
-�$�2���$�#=	�2#$ #�2.	$#	���2!-.
+!�!�#,�2(�	�# ��#(2�%$.3	�23� �%

�
II�D��
I


�3�1��Q�����9�*������#������t�!����� ����������x�w������r������������
������� �w���!���w����g"j'%/%P� .3.$"(� .5'%j%:%83"76%/� 8/.$%6� %9.830X
%:X%E%/�;;����|���������r���p�����������D�~������2�T����D�����I	D�I��

�3�2�� ���<� %�+��� +��=-�� $�� t��� ���!����� �T�uT�� �r�� ���w������w��
� ����rxr�!� ���� v��w���r�!� ���� �s�������� �!����r�!��� xr�� ������s����
� x���!� ��������%79kG:1'�3.�8$FH#1�%X'.30�%6'FH.Gh1P�8'1E0�;;���SD
}�����D��
II��D�S��
I2�T�N��D�R�����D��	�

<%%#h.1:8�� %� '.('.#%:61� 9'%&'�� �T�uT�� E$�� 91'8%3�� 6%79kG:1'.2
41$kG�6D'%P��/$�1:8��%9'1E1$13"1�9.'.71:'%/�9'%7��>?=�"�/�8%%:/1:8:/""
8�3"7"�D�/0#%'�718:.2�89%8%#.2�31%#X%E"70X�F8$%/"P�E$��"X�56%$��#1(%9.8�
(.X%'%313"���-'%&'��9'1EF87.:'"/.1:�E".$%&�71HEF�%91'.:%'%7�"�91'8%3�
6%79kG:1'%72� /� X%E1� 6D'%&%� F8:.3./$"/.G:8�� "� %413"/.G:8�� :"92� 6$.882
"3:138"/3%8:k� αD� "� βD"($F*13"�� "� E'�+� F:%*3�G:8�� E.3301� 9%� F9.6%/61
J176%8:"2� 6%3:1P31'1O2� /� 6D'FG� 9%71h.1:8�� >?=� 91'1E� 86$.E"'%/.3"17
J(.X%'%313"17O�� )� 8$F*.�X2� 6%&E.� 9.'.71:'0� >?=� 31� %#1891*"/.G:� 56%$�
#1(%9.8�� 86$.E"'%/.3"��";"$"�(.X%'%313"��>?=2� 9'%&'�� 9'1EF87.:'"/.1:
9%$F*13"1�'16%713E.4"P�JF6.(.3"PO�%�X.'.6:1'1�"�/"E1�E%9%$3��%#'.#%:6"
>?=� "X� 91'1E� %6%3*.:�� (.X%'%313"17�� -'"/%E":8�� 91'1*13k� "8X�� E.330X
E$��/1E13"��E".$%&.�8�91'8%3��6%79kG:1'%7�"�/%(7%H30X�/.'".3:%/�9'%D
&'.770�"�%#$��"X�9'"71313"��

'.E"%.6:"/301� %:X%E0+� X.'.6:1'"8:"6.+� (.X%'%313"1+� 9'%&'.773%1
%#1891*13"1+�L)[2�9'%&'.77.��T�uT�

�3�3�� 9�-������ v���r������ �x� Tt�� ���w��yr��� �������� ��� �w�
����r������� �x� ���w�D����������� ��� ����r�� ��� ���� ������ �����������
�����������!� �������� t����������� �x� ���� ������!� ��������r����� ���������
����� N� �� [%3":%'"3&� 3"(6%.6:"/30X� %:X%E%/� ;� �������� ��� ���� ;;� �r����
� �������p����������Q�����v�����������Q����D��
I
��D�T�VU��D������

<�41$kG�'.('.#%:6"�8"8:170�31'.('Fl.Gh1&%�6%3:'%$��αD.6:"/3%8:"
8'1E02�/�*.8:3%8:"�@?=2�9'%/1E130�"890:.3"��9%$F9'%/%E3"6%/%&%�E1:16D
:%'.�J���O2�9'"713�17%&%�%#0*3%�9'"�"(71'13""�/�9%$�X�γD"($F*13"���,F/D



��N

8:/":1$k3%8:k� ���D9%6'0:"�� J8� "79$.3:"'�� "%3.7"O� 6� :19$%/07� 31P:'%3.7
8%8:./"$.� %6%$%� �2�� %:8*1:%/;8� 3.� 3)� 9'"� 7%h3%8:"� E%(� %#$F*13"�� 3.
F'%/31��		�>;*��=E3%�"(�/.H30X�E%8:%"38:/�E1:16:%'.� D�9'"71313"1�E$�
1&%�9":.3"��8FX"X�5$1713:%/�/718:%�/08%6%/%$k:��"8:��3.9'�H13"��

�

�

�3�4������&���*��Q�����������x����D��������������������������C389164"�
"8:%*3"6%/�%:X%E%/�8�3"(6"7�F'%/317�'.E".4""�;;��r����x��������D��

��
D�~������2�T����D�����D�N�

�

�

�3���� %��(�� 9�/��� ���,��� ��*��� ���#� ����� �w�� �������!����� ��������
�� ��������D�����!����x����w��xr�r�����>.E"%$%&"*186.��$.#%'.:%'3.��8$FHD
#.� E$�� #FEFh1&%�;;� ��� ����������� ����Tr���� pw���D���������� D� �

��� D� ~���
���2�T����D����NV�DNVU�

�3���� *���������#6�#(� �r�� ������s�������� ��� ����s������2� !�r��������2
� ������2�s�����w����2��������xx���r���� x��������[.:1'".$0�z9%�"(F*13"G{
'.E"%.6:"/3%8:"�9":k1/%P2�&'F3:%/%P�"�8:%*3%P�/%E2�:%36"X�l$.7%/2�%8:.D
:%*30X� 7.:1'".$%/� "� %:X%E%/�� �� 1H1&%E3"6F� n>.E"%.6:"/3%8:k� %6'FH.GD
h1P� 8'1E0� "� '.E".4"%33%1� %#$F*13"1n� ;� R�� � ������2� ��� Sr�!��2
������r� ����������;;�|�S��r���x����;� Q�����|�����D2�S����D�r����rx�w�!�
Sr����!��r��w���������D��

���D�T�V��D�R���D�
	�

)�A1'7.3""�8��
NU�&��%8Fh18:/$�G:8��'1&F$�'301�"88$1E��'.E"%.6:"/D
3%8:"�=<� 8� 9F#$�� 1H1&%E3"6%/�� Z1:.$k3%� "($%H130� 7.:1'".$0� "88$1E�� /
1H1&%E3"61�(.��
I
�&��9%�/%9'��'.E"%.6:"/3%8:"�9":k1/%P�/%E02�A)�"�8:%*�
/%E2�.�:.6H1�9'%"(/%E8:/��l$.7%/�"�9'%*"X�%:X%E%/��)91'/01�71:%E%7�αD
8916:'%86%9""�"(F*13%�8%E1'H�� F'.3.�"� 9$F:%3"���<'1E�� 8%E1'H�� F'.3.� /
9%'%E.X�(173%P�6%'0�8%8:./$�1:��2��&;:��-'"�/0/1:'"/.3""�%3�9%9.E.1:�/
9%E(17�� "� 3.(17�� /%E0� 8� :"9"*�� 6%34D1P� 	2		�D	2�� �6;$�� �%$11� /08%6%1
8%E1'H�� F'.3.� "� E'�� '.E"%.6:"/�� 5$1713:%/� %:71*.1:8�� /� 9%*/1� "� /%E.X
'1&"%3%/2� &E1�'.89%$%H130�.:%7�� 9'1E9'"�:"�� J(17$��e$1(/"&DA%$kl:1P3
"�9'�O��)�8:%*��/%E.X�'D3.�.:%7��413:'.��.'$8'F5�%:71*.1:8��9%/0l��'.E"%D
.6:"/3%8:k��-'"/1E130�:.#$��9%�>?=�?L<�3.�:1''":%'""�A1'7.3""�

%X'.3.�8'1E0+�%#h"1�/%9'%80+�&1%$%&"�+�f>A

�3.��� '��#��-�� ;��� %��"�##� ��� ������!�� �x� ������������ ������� ��
����������-%�/$13"1�J/%(3"63%/13"1O�'.E"%.6:"/30X�%:X%E%/�/�A1'7.3""
;;����������D�������w���D��

���D�S���U2�T����D�R��
VD�		�

�

�

�3.���n
GD
�DO��
I�%#8:.3%/6.�3.�:1''":%'""�>%88""�"�8%9'1E1$k30X
&%8FE.'8:/�/��

��&��YH1&%E3"6��D�=#3"386��@-=�nB.PjF3n2��

���D��
	�8�



���

�3..��%��"�##��������##��-��+�����������������������r��������������
�

����>.E"%.6:"/301�%:X%E0�/�A1'7.3""�;;����������D�������w���D��

��
D�S���I2�T�V��D�R���U�D�U
�

�3.0��/�#��(�����+���*#(#����������<����*� ����������������������w
��� �������� �x� ������������ ������ ����w��!��� �� <"8:17.:"*186"P� 9%EX%E� 6
6%3:'%$G� 8#'%8%/� '.E"%.6:"/30X� %:X%E%/� ;;� ��� �������� ������ D� �

��� D
~������2�T����D����V�DNN�

�%3:'%$k� (.� 8#'%8%7� >?=� %83%/�� �E1'�� F8:.3%/%6� /� )1$"6%#'":.3""
%8Fh18:/$�1:8�� ["3D/%7� 81$�� X%(D/.2� '0#%$%/8:/.� "� 9'%E%/%$k8:/"�
J[<_>-O�8%/718:3%�8�C389164"1P�Y1�)1$"*18:/.�9%�(.&'�(313"�7�/�'.76.X
(.6%3.�%�>)�%:��
�	�&��8�9%9'./6.7"�%:��

	�&��=9"80/.1:8��9%'�E%6�/0D
9%$313"��9'1E9"8.3"P�[<_>-�'1&F$"'FGh"X�"�8$1E�h"X�jD4"P� 8� F*1:%7
6'F&%/%'%:.�'.E"%.6:"/��5$1713:%/�/�(17$1�"�/�/%E1��L:.�'.#%:.�'.(E1$�D
1:8��3.�V�8j1'0�����[.'l'F:0�8#'%8.�%83%/��"(%:%9%/2�%#$��/%(E1P8:/"��"
E%(.2�9%$F*.17.��3.81$13"17�����[%3":%'"3&�9'./"$k3%8:"�6%3:'%$��8#'%D
8.�9F:17�"389164""�%#%'FE%/.3"���E1'��F8:.3%/%6�����@1(./"8"701�9'%&'�
6%3:'%$�� /%(E1P8:/"�� 3.� =<�� V�� @�D"�� 9'%&'�2� /6$G*.Gh.�� "3H�� 9'%16:0
9%EE1'H6"� 71:%E%/� 7%3":%'"3&.�� -'%/1E13%� 8'./313"1� '.($"*�� 71:%E%/
9%$F*13"��%413%6�E%(�'.E"%.6:"/3%8:"��Z%(0�'.E"%.6:"/3%8:"�%:�'.('1l�
8#'%8%/2� '.88*":�� 8� "89%$k(�� 5:"X� 71:%E%/� 31� E%$H30� 9'1/0l.:k� N		
76�/;&%E�/�E.33%7�718:1��)�E1P8:/":1$k3%8:"�/1$"*"3.�E%(0�%#0*3%�(3.D
*":1$k3%�713kl1�(3.*13"�2�9%$F*��8�9%7%hkG�7.:��7%E1$"�

'.E"%.6:"/301� %:X%E0+� 8#'%8+� 6%3:'%$k+� 9'1E9'"�:"�+� 7%E1$"+� )1$"D
6%#'":.3"�

�

V

�3.1��n
GD
�DO��
I�%#8:.3%/6.�3.�:1''":%'""�>%88""�"�8%9'1E1$k30X
&%8FE.'8:/�/��

��&��YH1&%E3"6��D�=#3"386��@-=�nB.PjF3n2��

V��D��
I�8�

�3.2�� ���-� ���� ��,<��� ���� �������"��� ��� }��������!� �x� R����� ���
�����w�������r����x���������������p������������[%3":%'"3&�'.E"%.6:"/30X
6%79%313:%/� %:X%E%/� 6%31*30X� 9'%EF6:%/� ;;� R��w�� r��� Y������ D� �

V�� D
S����V2�T�N��D�R���
DUU�

�

N

�3.3��n
GD
�DO��
I�%#8:.3%/6.�3.�:1''":%'""�>%88""�"�8%9'1E1$k30X
&%8FE.'8:/�/��

V�&��YH1&%E3"6��D�=#3"386��@-=�nB.PjF3n2��

N��D��VI�8�



��U

AA�	'(�$�-�*!�(�!	%�+���.	�# ��#(2�%$.3	�23� �%

�
I��D��
I


�3.4����8�����������r�r����������x����D����������������������������������
-'%&3%(3.�� 8:%"7%8:k� (.X%'%313"�� 3"(6%.6:"/30X� %:X%E%/� ;;� ������
������Tr����R����D��
I
��D�~�����	��D�����N	�

�3.���)���*�%���'��>�<�'�$�����������x���������������������x������r��
���r�������x����D��������������������������[%E1$k�56%3%7"*186%&%�8:"7F$"D
'%/.3"��E$��8%6'.h13"��'.E"%.6:"/30X�%:X%E%/�8�3"(6"7�F'%/317�'.E".D
4""�;;�Tr��������pw����|�����}���!��D��
I���D�~�����2�T��DV��D��������

-'1E8:./$13.�7%E1$k2�9%(/%$�Gh.��%413":k�8"8:17F�56%3��8:"7F$"'%D
/.3"�� F713kl13"�� @?=�� -%$F*130� 8:%"7%8:301� jD4""2� 9%6.(0/.Gh"1
8/�(k�/1$"*"30�(.:'.:�3.�'.(71h13"1�%:X%E%/�/�(./"8"7%8:"�%:�"X�6%$D/.+
jD4""2�X.'.6:1'"(FGh"1�F/1$"*13"1�(.:'.:�3.�F713kl13"1�6%$D/.�%:X%E%/
E$��%:E��9'1E9'"�:"���>.887%:'130�8F77.'��(.:'.:02�8/�(��8�F713kl13"17
%:X%E%/�"�"X�'.(71h13"17��Z$��8:"7F$"'%/.3"��'.#%:2�3.9'./$��3.�F713kD
l13"1� %:X%E%/2� 31%#X%E"7%� 9%/08":k� l:'.j0� (.� "X� (.X%'%313"1�� Z$�
6.HE%&%�9'1E9'"�:"��//%E�:8��56%3��$k&%:0�/�8$F*.12�18$"�8:1913k�F713kD
l13"��%:X%E%/�3.�317�/0l1�8'1E��9%6.(.:1$��E$��&'F99�9'1E9'"�:"P�E.3D
3%&%�'1&"%3.��)�8$F*.1�#%$kl%P�&'F990�9'1E9'"�:"P2�E$��9%$F*13"��56%3�
5jj16:.�6.HE%7F�9'1E9'"�:"G�31%#X%E"7%�F713kl":k�6%$D/%�%:X%E%/�31
71311�*17�3.�N	o�8/%1&%�91'/%3.*��6%$D/.�

'.E"%.6:"/301�%:X%E0+�F713kl13"1+�(.X%'%313"1+�l:'.j0+�<e?

�

	

�3.������<<��9�����,#�8��+�/���*������������Tr����������������!������
��� ������������ �x� �w�� �r������������ ��u}v��vv� ���w���� �� L6%3%7"*186"1
.8916:0� 9'%#$170� (.X%'%313"P� '.E"%.6:"/30X� %:X%E%/� ;;� vr��� ��� u����
�����D��

	��D�~����VV2�T����D�����D�	�

-'1E$%H13.� 71:%E%$%&"�� 56%3�� 9'%&3%("'%/.3"�� /� %#$�� %#'.h13"�
>?=�"2� /� *.8:3%8:"2�j"3.38"'%/.3"�� 5689$F.:.4""� (.X%'%313"P2� E$":1$kD
3%8:k�6D'%P�"8*"8$�1:8��E18�:6.7"2�18$"�31�8%:3�7"�$1:��=9"8.3.�6%3419D
4"��56%3��.3.$"(.2�'.('.#%:��3.�%83%/1�9'1E$%H��71:%E%$%&""�8�9'"7131D
3"17�71:%E%/�9.'.71:'��"88$1E��-'1E8:./$130�'1(F$k:.:0�9'.6:��"89%$k(�
71:%E%$%&""� 9F:17� 9'"71313"�� %9"8�� (E18k� �� /.'".3:%/� 6%34194""�
��u}v��vv�"���Q��



��I

�

�

�30������>#�������� �r�Dx��������������������s�!�������?'"(%3.�31�9%D
$F*":� &'.3:.� 9%E� "(F*13"1� /%9'%8.� %� '.(71h13""� X'.3"$"h.� ;;� Tr���
T����J�R�O��D��

���D�~�����N2�T����D����U	DU�2�U��

["3D/%� 531'&1:"6"� <e?� j"3.38"'F1:� 9'1E/.'":�� '.#%:0� 9%� %41361
91'8916:"/�'.(71h13"��6%3:'%$"'F17%&%�X'.3"$"h.��E1'��%:X%E%/�8�/%(D
7%H3%8:kG� "X� "(/$1*13"�� J9'%16:� }�RD�O�� L:%� j"3.38"'%/.3"1� /� /"E1
&'.3:.� /� �		� :08�� E%$�� 9'1E3.(3.*13%� l:.:.72� %#�(FGh"78�� /09%$3":k
:.6FG�%4136F�9'"713":1$k3%�6�:1''":%'""�6%36'1:��l:.:.��e:��?'"(%3.�/
$"41�&F#1'3.:%'.�"�>.E".4��3%'7.:��.&13:8:/.�?'"(%30�/0'.("$�(."3:1'1D
8%/.33%8:k�/�9%$F*13""�E%9%$3��"3j%'7��%�9%8$1E8:/"�X�(.X%'%313"�2�31
#1'�� 3.� 81#�� %#�(.:1$k8:/� '.887%:'1:k� /%9'�� %� '.(71h13""� X'.3"$"h.�
)/"EF�318%%:/1:8:/"��41$1P�["3D/.�531'&1:"6"�"�9'./":1$k8:/.�l:.:.�&'.3:
9'1E%8:./$13�31�#FE1:�

%X'.3.�8'1E0+�(.X%'%313"1�%:X%E%/+�'.E"%.6:"/30X+�<e?+�?'"(%3.

�

�

�30���JUTB
	�i�Q��L6%3%7"*186"1�9'%#$170�%#1(/'1H"/.3"��'.E"%.6D
:"/30X�%:X%E%/��D�[���L3%7.'2��

���D�����8�

)�7%3%&'��E1$.1:8��9%90:6.�E.:k�41$%8:��.3.$"(�56%3��"�56%$��9'%#$�
8#%'.2� :'.389%':"'%/6"2� 91'1'.#%:6"� "� (.X%'%313"�� >?=2� /0�/":k� 56%3�
5jj16:"/3%8:k� 9'"'%E%%X'�� 71'%9'"�:"P� 9%� %#1(/'1H"/.3"G� >?=2� %8D
708$":k�6%79$168�71'�9%�56%3��8:"7F$"'%/.3"G�56%$��9'1E9'"3"7.:1$k8:D
/.�

'.E"%.6:"/301� %:X%E0+� 8#%'+� :'.389%':"'%/6.+� 91'1'.#%:6.+� (.X%'%D
313"1+�5jj16:"/3%8:k+�>%88"�



��


>?ZC=?�BC)@\Y�=B_=Z\�
L�=�=AC,Y<�CY�->=��Y[\�C�`->?)�Y@CY

�"#$"%&'.j"*186"P�%#(%'

,.8:k����-'./%/012�%'&.3"(.4"%3301�"�56%3%7"*186"1�.8916:0

='"&"3.$D7.61:�9%E&%:%/$13�8�9%7%hkG�8"8:170�|����U�	�x���|�������
�%79kG:1'3.��/1'8:6.�/09%$313.�B�?���.$GH3%P�

<E.3%�/�3.#%'��	�	��


-%E9"8.3%�/�91*.:k�		�	N�

���������f%'7.:��	qIV;���
�F7.&.�9"8*.�������A.'3":F'.���q�S��s������>%:.9'"3:�
`8$��91*��$���	2	����`*�D"(E��$��		2	�������B"'.H��N	�56(�
].6.(�T����
g13.�E%&%/%'3.�
A-@B��<=�>?@����	�		2�@%/%8"#"'862�F$��)%8X%E2��N2�6%73��V	U�
-%$"&'.j"*186"P�F*.8:%6�A-@B��<=�>?@����	�		2�@%/%8"#"'862
F$��)%8X%E2��N�


	Начало
	Содержание
	Введение
	Глава 5
	Глава 6
	Глава 7
	Глава 8
	Глава 9
	Глава 10
	Глава 11

