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$8'3%'-,'-,%"$&$-1)-/()-)*1$5#$0#.($3#/5+61'-,/'88.)(&'$-#88#(&1)&

),.)&'-,%)&&#.-$-&"#1651&.)&#:H1).#16*&&&"#3$/#.)&#//'88.)(&'$-$-

%#.'$/'()**+($..6,)&#/3#&)**'(16.8)(#1%.$0'/#1)-)*&#.-)&'0#3#&"$/8$.

1'36*&)-#$61@AA14#-")-(#/#Y('&)&'$-)&#)5)-/#Y&.)(&'$-$8@AA14/.'0#-

#3'11'$-$88*6$.#1(#-(#*',"&)&##3:;+8)5.'()&'-,1#.'#1$8&)'*$.#/1'*0#.

%*)13$-'(,.)&'-,-)-$1&.6(&6.#&A.$8:!)2)1+1&#3)&'()**+'-0#1&',)&#/&"#

.#*)&'$-1"'%5#&2##-&"#,.)&'-,%).)3#&#.1#/#%&")-//6&+.)&'$$)-/&"#

8*6$.#1(#-(#4#-")-(#/#88#(&!B&Q"&)-/8$6-/&")&2'&"&"#($-/'&'$-$8/#%&"

#_6)*&$BK-3)-//6&+.)&'$#_6)*&$K:RC&&"#8)5.'()&#/,.)&'-,1651&.)&#

)("'#0#/ $%&'3)* 8*6$.#1(#-(# #-")-(#3#-&: L& 2)1 8$6-/ &")& &"#

8*6$.#1(#-(##-")-(#3#-&3#(")-'1318.$3,.)&'-,).$1#8.$35$&"&"#@AA4
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%"$&$*63'-#1(#-(##A?$3#)16.#3#-&1&&"#)6&"$.8$6-/&")&#-")-(#/#88#(&

2)1%#.'$/'()*)-/)-,6*).*+/#%#-/#-&:!")&'1&&"#@AA4#-")-(#/)51$.%&'$-
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8)5.'()&#/2'&"&#3%*)&#41&.'%%'-,&#("-'_6#8'.1&&)-/&"#-2'&")-)&$3'(

*)+#./#%$1'&'$-,.$2-$Y'/#*)+#.$-'&&16(")11'*'()1"#**$.)*63'-)&&$

%.#0#-&8*6$.$%"$.#_6#-("'-,
!9G&9J":

F',6.#,4!!#)$!"#&.)-13'11'$-1%#(&.)$82"'&#*',"&)(.$11-)-$"$*#)..)+1:!"#

6-($)&#/-)-$"$*#)..)+8'*32'&"%'&(",@""#-3#(6.0#)$&,@00#-3

#(6.0#-$&)-/($)&#/2'&")/+#8'*3$8$Y)>'-#;!#2'&",@""#-3

#(6.0#/.$+#5$!"#()*(6*)&#/8)(&$.$8#-")-(#3#-&8.$3 -)-$"$*#

)..)+12'&"/'88#.#-&%'&("!)0"

!@#*#(&'-, E"D[4M6)1).DGK!= FE<! %)'.)1)((#%&$. 3$*#(6*#&&".$6,"

&6-'-,&"#%*)13$- 2)0#*#-,&" 2'&") 3)Y'3)*$0#.*)%$8&"#)((#%&$.

0)I")%&#.#!A*)13$-4<-")-(#/F*6$.#1(#-(#



#Y('&)&'$-)-//$-$.%1#3'11'$-&&"#3$1&*+#88'('#-&#-")-(#3#-&#88#(&()-

5#$5&)'-#/5+61'-,&"#-)-$"$*#)..)+1
!9P":L-($3%).'1$-2'&"&"#5)(71'/#

'**63'-)&'$-&&"#8.$-&1'/#$-#1&'36*)&#1)1&.$-,#.($6%*'-,5#&2##-&"#

F',6.#,4,!#)$@("#3)&'($8&"##Y%#.'3#-&)*1#&6%+#5$X'#*#(&.$%"$.#&'(8$.(#1)&&.)(&

&).,#&3$*#(6*#1&$&"##/,#$8#)(""$*#)1&"##*#(&.'(8'#*/'-&#-1'&+,.)/'#-&

'1&"#1&.$-,#1&#.#/($*$.$)*$-,&"#.'3$8&"#"$*#1+#($!"#@<='3),#$8

&"#-)-$"$*#)..)+#%#.'$/'('&+%'&(",@1##-3)-/-)-$"$*#/')3#&#."@

)"#-3$&&"#1()*#5)."#.#'10##-3!!!"

'-('/#-&<=2)0#1)-/&"#1651&.)&#1!BK":F6.&"#.3$.#&;)'%1,.$6%1+1&#3)&'()**+
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/'#*#(&.$%"$.#1'1#X<A$4#-")-(#/@AE1#-1'-,:[$0#.-#/3$*#(6*#1/'8861#&$

&"#1#-1$.&).#1',-'8'()-&*+)((#*#.)&#/5+61'-,)%%*'#/)*&#.-)&'-,(6..#-&
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%.$&$($*#Y"'5'&#/0#.+"',"/#&#(&'$-#88'('#-(+:

>;:;>!2890'*6)#)*$#'%.-4&#''#311,@1%'#%&

L&'1.#%$.&#/&")&&"#%*)13$-'(1%.$%#.&'#1$8-)-$%).&'(*#1#VA1$(.'&'()**+

/#%#-/$-'&1(").)(&#.'1&'(1&16(")1&"#/'#*#(&.'(($-1&)-&&'-&#.%).&'(*#
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%#.8$.3#/&$1&6/+&"#8*6$.#1(#-(##-")-(#3#-&$-16(")VA1651&.)&#&

%).&'(6*).*+&"#.#*)&'$-1"'%5#&2##-&"#$.'#-&)&'$-)-/&"#/'1&)-(#$8

8*6$.#1(#-&3$*#(6*#1&)12#**)1&"##-0'.$-3#-&#88#(&&2'&".#1%#(&&$&"#

1651&.)&#!BC":X6#&$&"#($6%*'-,#88#(&5#&2##-&"##3'11'$-$88*6$.$%"$.#

)-/&"#@AE 5)-/$8@VA )..)+1-)-$1&.6(&6.#&&"#'-&#-1'&+$8A<F&

3$/#.)&#/5+)/e61&'-,&"#/'1&.'56&#/(").)(&#.'1&'(1$8-)-$%).&'(#)..)+1&
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-)-$%).&'(*#1$-&$&"#1651&.)&#$8&#- %.$/6(#11$3#*$()* )"$&1%$&1*

.)-/$3*+&2"'("2'**5#"#*%86*&$$5&)'-)"',"8*6$.#1(#-(#1',-)*&&"#

%6.16'-,#88'('#-(+8*6$.#1(#-(#4#-")-(#/1651&.)&# 2'&"*).,# ).#)&&"#

6-'8$.34)-/"',"4#-")-(#3#-&8)(&$.'11&'**/'88'(6*&&$.#)*'>#
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F$.)*$-,#.2)0#*#-,&".#,'$-&?@AE$8&"#8)5.'()&#/1651&.)&#()-5#

%.#('1#*+($-&.$**#/:L&'18$6-/&")&&"#_6#-("#/8*6$.#1(#-(##88#(&18.$3

8*6$.$%"$.#-#).&"#%*)13$-'(%6.#I6-)-$1&.6(&6.#1).#$51#.0#/:]'&"

&6-'-,&"#%$1'&'$-$8@AE%.$%#.*+&&"#"',"#1&8*6$.#1(#-(#4#-")-(#/8)(&$.

#<F$$8&).,#&3$*#(6*#15+JP:B48$*/2)1$5&)'-#/)11"$2-'-F',:C4R&
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%)&&#.-#/3#&)**'(-)-$1&.6(&6.#1&&"#@A-#).48'#*/($6%*'-,5#&2##-%).&'(*#

/'3#.1()-*#)/&$8.#_6#-(+1"'8&$8?@AE)-/6-616)*"6,#<=8'#*/18$.

-)-$1&.6(&6.#2'&"$./#.)..)+1:H1).#16*&&&"#%.#('1#&6-'-,$8?@AE&16("

)1)/e61&'-,&"#1")%#)-/)..)-,#3#-&$8 3#&)*-)-$%).&'(#1&%*)+1)-

'3%$.&)-&.$*# '- %6.16'-, &"# "',"4#88'('#-(+ ($6%*'-, #88#(& $8 &"#

8*6$.$%"$.#)-/&"#*$()*#-")-(#/ <= 8'#*/
!BP&CK":L&'1.#%$.&#/&")&

($-1'/#.)5*#8*6$.#1(#-(##-")-(#3#-&8)(&$.$89KK48$*/&8.$3&"#1'*0#.

-)-$.$/)..)+1-)-$1&.6(&6.#2'&""',"*+.#,6*)./'1&.'56&#/&2)1$5&)'-#/)1

($3%).#/&$&"#($-&.$**#/1)3%*#
!C9":E#(#-&*+&H5/6*")*'3&#&)*:")1

'-0#1&',)&#/&"##88#(&$81'*0#.-)-$.$/)..)+13$.%"$*$,+$-&"#A<F2'&"

&"#[*)-('-,)-,*#/#%$1'&'$-#[?HX$3#&"$/:L&'18$6-/&")&&"#-)-$.$/

*#-,&"")1)1',-'8'()-&#88#(&$-&"#A<F#-")-(#3#-&8)(&$.:;)1#/$-&"#

*',"&'-,4.$/)-/@AE#88#(&1&&"#0).')&'$-$8A<F#88'('#-(+8.$31'*0#.

-)-$.$/)..)+11651&.)&#'1_6)*'&)&'0#*+)-)*+>#/&1##F',:C4Q
!CB":
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F',6.#,40!!"#@<='3),#$8&"#1'*0#.-)-$.$/18)5.'()&#/)&#)$.$$3&#3%#.)&6.#

#,!#T$)-/#5$*$2&#3%#.)&6.##)"#T$+#($A<F1%#(&.)$8E1[$-1'*0#.

-)-$.$/)..)+11651&.)&#2'&"0).'$61-)-$.$/*#-,&"1+#/$!"#.#*)&'$-1"'%

5#&2##-<F)-/&"#*#-,&"$8-)-$.$/1!,!"

>;>!2890'*6)*)$&'.*+.-#46&%#44.-$4#16*).-)#)*1%',-%,'&

@%)&')*($..#*)&'$-1)-/ /'1&.'56&'$- $8 <= 8'#*/ ")0# 5##- #Y&#-1'0#*+

'-0#1&',)&#/'-%6.16'-,&"#-)&6.#$82)0#&.)-1%$.&'--$-*'-#)./'1$./#.#/

1+1&#31
!CC":X6#&$&"#?@A1)-/&"#*',"&-'-,4.$/#88#(&2"'(",$0#.-#/5+

1&.6(&6.)*'-"$3$,#-#'&'#1&&"#($..#*)&'$-1$8*$()*<= #-")-(#/#88#(&

#Y'1&#/$-/'1$./#.#/ 3#&)**'(-)-$1&.6(&6.#")0#5##- 2'/#*+1&6/'#/&)1

.#0'#2#/5+A.$8:@")*)#0
!CR":!"#.#1$-)-&/'%$*).#Y('&)&'$-1*$()*'>#/'-

/'1$./#.-)-$1&.6(&6.#12'&"1652)0#*#-,&"1'>##Y"'5'&'-,1#-1'&'0#8.#_6#-(+

=)I")%&#.#!A*)13$-4<-")-(#/F*6$.#1(#-(#



)-/%$*).'>)&'$-/#%#-/#-(#&2"'(").#(.'&'()**+/#&#.3'-#/5+&"#*$()*

&$%$,.)%"+$8-)-$1&.6(&6.#
!CQ":F$.&"#,')-&*$()*<=8'#*/#Y('&#/'-&"#

-$-%#.'$/'(1&.6(&6.#&&"#1%#(&.63 %.$%#.&'#1$83$*#(6*#1*$()&#/'-&"#

0'('-'&+$8 )"$&1%$&1*#Y'1&#/ $-&"# %*)13$-'( -)-$1&.6(&6.#()- 5#

3$/#.)&#/:H1).#16*&&&"#'-0#1&',)&'$-'-&$#-")-(#/8*6$.#1(#-(##88#(&$8

3)-+&+%#/-$-%#.$/'(-)-$1&.6(&6.#1&16(")11'*0#.'1*)-/8'*3 #@'F$&

8.)(&)*4*'7#&#&(:$-8*6$.#1(#-(#")0#5##-2'/#*+%#.8$.3#/:

>;>;<!2890'*66&%#44.-1.4B&'.14#)+1,@1%'#%&

F*6$.#1(#-(##-")-(#3#-&$81651&.)&#12'&"3#&)**'('1*)-/18'*3")15##-&"#

165e#(&&$.#1#).("1'-(#&"#9PJK1
!CD":L&$88#.1&"#)/0)-&),#$8).#*)&'0#*+

1'3%*# %.#%).)&'$- 3#&"$/ )-/ %.$0'/#1 3$/#.)&# #-")-(#3#-&8)(&$.1

&".$6,"&"#($35'-#/#88#(&$8A<F#Y('&)&'$-.)&#)-/'-(.#)1#/_6)-&63

+'#*/:]'&"&"#&"#.3)*0)%$./#%$1'&'$-3#&"$/&($%%#.8'*312'&"0).'$61

&"'(7-#11#1/#%$1'&#/$-&$,*)111651&.)&#")0#5##-61#/&$1&6/+&"##-")-(#/

8*6$.#1(#-(##88#(&:!"##Y%#.'3#-&)*$51#.0)&'$-11"$2&")&8*6$.#1(#-(#

'-&#-1'&'#1$88*6$.$%"$.#1*$()&#/-#).&"#I68'*31).#(.'&'()*/#%#-/#-(#$-

&"#8'*3&"'(7-#11&)-/.#)(" 3)Y'363 <F)&(#.&)'-&"'(7-#11!CG":L&'1

.#%$.&#/&")&&"#A<F/#.'0#/8.$3($6%*'-,#88#(&$88*6$.#1(#-&3$*#(6*#1

2'&"#Y('&#/1&)&#12'&"&"#@A'-&"#3#&)**'(-)-$1&.6(&6.#8'.1&*+&&"#-*$()*

<= #-")-(#3#-& #88#(& 1&'36*)&#/ &"# #-")-(#/ )51$.%&'$- $8 &"#

8*6$.$%"$.#1
!CP"&1##F',:C4D:

>;>;:!2890'*66&%#44.-0'#-%#474.C&1,@1%'#%&

X6#&$&"#1&.$-,$%&'()*.#1%$-1#8*6(&6)&'$-1$8&"#*$()*<=8'#*/1&2"'("

($6*/5#3$/#.)&#/5+)/e61&'-,&"#8.)(&'$-/'3#-1'$-)-/3$.%"$*$,+$8

-)-$1&.6(&6.#&&"# -$-*'-#). $%&'()* (").)(&#.'1&'(1 $8 /'1$./#. 3#&)*

-)-$1&.6(&6.#")0#5##-)&&.)(&#/36(")&&#-&'$-.#(#-&*+
!RK4RB":L&")15##-

.#%$.&#/&")&8*6$.#1(#-(##-")-(#3#-&#88#(&18*6$.$%"$.##3'11'$- 2)1

#! A*)13$-4<-")-(#/F*6$.#1(#-(#'A.'-('%*#1)-/H%%*'()&'$-1


