
!"#$%&'()$*+",-'$./+(0",-*'$+*,1,2++*,34566,1,78,9,1,2:'$0",;<=>

!"#$%#&!'!"##$%&'(&$)*!!+,!-"."/01!!2!!"#%!$$(%!)%!*+(,*-.#/!')3(&$!4--3556
*27'&89!:*;'(&$)*<='>'#$)2$(*=)'?&@

0)-11#,#*$%-2#(,!)!)*!3%!$!%#-'
AB3/6C31539!B$D*:@$!E,0-6/50
.6F3!AB3/6C31539!3)($!G$:$(($
53/0B63B39!C$7*)&%'!FB3/50
/3-B35"B609!E'D&$!B"."
B3,"H6016!3/53B139!E*:)');'!F$:@'##'

0)%!"-$$(%#'
/3550B3!FB01"F"9!,I%&'!J"B50,6K!G':&$!J3B"BC0K!E:')%$!/"FF0163B
/3550B3!F4,54B"9!37')I*8'!FL6010K!"))'!G':&'!E60FFL6K!G')I*8'!,6G31"
/3550B3!/A0B59!/&8>')$!.3HH3556
/3550B3!"554",65"+!3!"556.65"+!B6FB3"56.39!C&)$!B6HH0K!-&')%':8$!5"B3,,"

0)&(//-.(%-$(%#)!*$!%,#'
"87'!J"//610K!G&8*)'!FL6"B"K!E'D:&(&$!C".3,,6K!"8*##');:$!055610K!B'7$)'!B4/A610
*#$()#,$!%,!$')!""#$%%&&&'()*)+,-.,/0(-)'1"
*45675')&!,$%()&(+#!)0)+895)/565:6;:5<)=)0)#>%!-)?$(@)203'45678'9:;<84.4=)>45678'<9?;56
#675ABC59B;CD)E)3:5FBG5)5)GH:5)IB')1BJDC5)&K#-%-)0)0.@)13$4@130-)A!1)B)C31D0B,'1"

M

67,?@AB-C,7@DA!CE

6+&"'F$%&(,(0,G$'"&&$F*
H"00(,+/*F(,I'*,4*J*
(,:(#8,K

L*+%$#0$*,L*M/+(0"
(,:(#8,N

60,F$+*,",$0,O(0P888
(,:(#8,N

G(00(,Q(+H(,D/%$J(0"
(,:(#8,>

7*F$&R,H(00(,B*J$"&R
(,:(#8,S

T/('H('",0*+&(+*E
$M:'"%%$*+$,H$,U(.'$)$(
T/#0$"0M"&&$
(,:(#8,V

4(,BJ/*0(,H"00W6+O(+)$(
(,:(#8,=<

4W(+#*0*,H"00(,L/J$+(
(,:(#8,=;

G(00(,LX$"%(
(,:(##8,=9,1,=K

5$"Y,:$())"Y,'$*+$888,J*%(
JWZ,H$"&'*,/+,+*M"[
(,:(#8,=N

B(+&/('$,D('$(+$,H"00(
G$*J"%$,H$,6F'"(
(,:(#8,=>

@+,'$J*'H*,H$,U$*'"+)*
Q(/H$+*
(,:(#8,=V

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

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

!"#$%&&%''#()%*#$+,"$-#,"($,$+,""./)#0,1'($'#$'()($1#*1(0%*#$'%2%*($34$5,221%#(
#)$/)%$'%"%$-()'#"#%1,$'*1%-("6%$+#$&,1'(),$#)$%**,'%$#6&%7#,)*,$+#$8%21#7#%
!/9"#,"6,**#$,$+,9"#$%"*1#$('&#*#:
;#'&,**($%""%$',1%*%$+,"$33$9,))%#(<$6,6(1#$+,"$)/6,1($+#$&,1'(),$0,)/*,
%""%$-()5,1,)7%<$,1%$'*%*($&1,+#'&('*($6%99#(1,$'&%7#($,$6%99#(1$)/6,1($+#
',+#,<$1#0,"%*#'#$#)'/55#-#,)*#$-(6/)=/,:
!#>$&(-($+(&($",$(1,$3?$'()($9#/)*#$#$&1#6#$91/&&,**#$6%$%"".%11#0($+#$8%21#7#%
@6,77.(1%$&1#6%$+,"".#)#7#(A$"%$'%"%$,1%$9#>$91,6#*%:
B(0,)+($%**,)+,1,$".%11#0($+,""%$+(**(1,''%$;('%CD1/'#)<$+,"$&1(5,''(1$8,11,1#
,$+,"$+(**(1$E(1)%<$"%$-()5,1,)7%$F$#)#7#%*%$-()$/)$&(.$+#$1#*%1+(:$G.#)*,1,'',
,$"%$-/1#('#*>$,1%)($5(1*#$,$*/**#$H%))($%**,'($&%7#,)*,6,)*,$".#)#7#($+,""%
',1%*%:
I.$'*%*%$/)%$2,""%$,'&,1#,)7%$&,1$*/**#<$&/22"#-($,$1,"%*(1#$,<$)()('*%)*,$"%
',1%*%$ '#$ '#%$ +#"/)9%*%<$ )()$ '()($ '-,6%*#$ ".#)*,1,'',$ ,$ ".%**,)7#(),:
8%21#7#%$!/9"#,"6,**#$+%$21%0#''#6%$1#-,1-%*1#-,$=/%"$J$H%$*,)/*($=/%'#$/)%
K",-*#($6%9#'*1%"#'L$+%""%$=/%",$F$,6,1'%$-H#%1%$".#6&(1*%)7%$+,"",$1#-,1-H,

G%$&1#)-#&%",$%)(6%"#%$+,"$E%1),0%",$3?MN<$F$'*%*%$"%$+%*%$+,"$'/($'0("9#6,)*(:
O)5%**#<$'#)$+%"$MP4N$%))($+#$)%'-#*%<$"%$6%)#5,'*%7#(),$H%$',6&1,$%0/*($#"$'/(
-(1'($-()$+/,$',**#6%),$+#$%)*#-#&($1#'&,**($%$=/,""($/55#-#%",$-H,$&1,-,+,$#"
6,1-(",+Q$+,"",$-,),1#<$6,)*1,$=/,'*.%))(<$("*1,$-H,$'0("9,1'#$#)$=/%1,'#6%<
F$ '*%*($ /)($ +,9"#$ /"*#6#$ +,"$ E%)%0,',$ %+$ %0,1,$ /)$ ,&#"(9(:
R%''%)+($%""%$-1()%-%<$)()$&(''#%6($-H,$-(6#)-#%1,$+%$S%2%*($T$U%17(<
=/%)+(<$%"",$3M$-()$,'*1,6%$&/)*/%"#*>$H%))($5%**($#"$"(1($#)91,''($#)$E(6/),
#$&,1'()%99#V$SI;!OW$XOUWYOYW$,+$WG!X$UX;ZOYIZZW<$%--(6&%9)%*#
+%"",$+%6#9,"",<$+/,$2,""#''#6,$2#62,<$O;IYI$$EO[OZOEW$,$SX;X$UOGXYW<
,$+%$/)$&%99,**($ $+.,--,7#(),<$8IBI;OEW$BIGX\;IYZO<$ $2#62($+%9"#
(--H#,**#$0#'&#$,$+%""%$',6&"#-#*>$*#&#-%$+#$-H#$0#0,$#)$-%6&%9)%<$)()-HJ$)#&(*,
+#$S,19#(:
G%$'(1&1,'%$%"$"(1($%11#0($F$'*%*%$0,1%6,)*,$91%)+,<$&(#-HJ$H%))($'%&/*($2,)
6%'-H,1%1,$),#$9#(1)#$,$),"",$(1,$&1,-,+,)*#$#"$"(1($1/("($+#$&1(*%9()#'*#$,<
"%$'-,"*%$+,#$!%0%'()$+%$&%1*,$+,""%$R1($G(-(<$)()$&(*,0%$,'',1,$&#]$%77,--%*%
+#$-('#<$#)$=/%)*(<$0(9"#($$1#-(1+%1,$-H,$#"$!%0%'()$+#$W7,9)%<$$1%&&1,',)*%
#"$*#&#-($-()*%+#)($<$+#$5#),$^??<$$2/12,1($6%$#)$5()+($2/()(<$',6&"#-#(**(<

!"#$%#$&'()*+#*)
",-'./0-1-'2,'32-4425',/6678,23/0.5

9#$*&:#(&';<=>
!"#$%#&'('()'*+(-



N

&:;C5G5

G.%&&/)*%6,)*($-()$"./)#0,1'(<$)%*(
&,1$ 1,)+,1,$ 6,1#*($ %$ 8%21#7#%
!/9"#,"6,**#$%#$'/(#$'*/+#$,$'-(&,1*,<
H%$ 5%**($ '-(&1#1,$ /)$ 6()+($ +#
%&&%''#()%*# $ +,"" .%'*1()(6#%:
G.#)#7#($-()$/)$&1#6($%&&/)*%6,)*(
'/$/)$%19(6,)*($',6&"#-,<$',$-('Q$'#
&/_$+,5#)#1,<$-(6,$",$-(6,*,$,$ ",
'/&,1'*#7#()#$%+$,'',$",9%*,<$H%$&(1*%*(
-()$ 8%21#7#%$ ,$ 9"#$ %"*1#$ ('&#*#<$ #"
&/22"#-($#)$/)$0#%99#($%55%'-#)%)*,
%$'-(&1#1,$"%$)('*1%$9%"%''#%$&#,)%$+#
0#*%$ ,$ +#$ 6#'*,1#$ ,$ 2/-H#$ ),1#:
G%$ *1%'5,1*%$ %+$ X"&,**,<$ &/1$ )()
,'',)+($ '*%*($ 5%0(1,0(",$ #"$ *,6&(
6,*,(1("(9#-(<$ H%$ %&,1*($ )/(0#
(1#77()*#$,$'/'-#*%*($%"*1,$-/1#('#*>:

I--($=/#)+#$/)$)/(0($%&&/)*%6,)*(
-()$#$51%*,""#$U%19%1(<$1#-()('-#/*#
+%9"#$ ,'&,1*#$ -(6,$ *1%$ #$ &#]$21%0#
5(*(91%5#$+,"$-#,"(:
!,6,""#$(6(7#9(*#$-()$"%$&%''#(),
+,""%$5(*(91%5#%<$/)$&%''%*($&1,''($"%
W"#0,**#$ ,$ &(#$ %**1%0,1'($ %"*1,
,'&,1#,)7,$ "%0(1%*#0,<$ '#$+,+#-%)(
(16%#$+%$*,6&($%$5(*(91%5%1,$'*,"",
,$&#%),*#:
X&&/)*%6,)*($=/#)+#$#"$N$6%99#(
&1(''#6($%"",$(1,$3?:`?$),""%$EH#,'%
+,""%$SS:$Z1#)#*>$&,1$".#)%/9/1%7#(),
+#$/)%$,'&('#7#(),$+#$"(1($5(*(<$%"",
(1,$3M:??$#)$'%"%$-()'#"#%1,$&1,''($#"
-(6/),$&,1$"%$-()5,1,)7%$*,)/*%$+%
E%1"($ ,$ U%/1($ U%19%1($ ,$ -()$ "%

&%1*,-#&%7#(),$ +,"$ 9#(1)%"#'*%
X)*()#($ G($ E%6&($ ,'&,1*($ +#
%'*1()(6#%$ ,$ -(""%2(1%*(1,$ +,"
=/(*#+#%)($G%$S*%6&%$,$%"*1,$*,'*%*,:
!#(0,+Q$M3$6%99#($3?MN$%"",$(1,$3M:`?
&1,''($ "%$ E%'-#)%$ +,"$ S%)*/%1#(
U%+())%$ +,"$ D('-($ W'',10%7#()#
%'*1()(6#-H,$ +,""%$ 0("*%$ -,",'*,
*1%6#*,$*,",'-(&#($,$-()*,6&(1%),%
&1(#,7#(),<$ *,6&($ &,16,**,)+(:
O)$-%'($+#$6%"*,6&($",$('',10%7#()#
'#$1#6%)+%)($%"",$',1%*,$'/--,''#0,
+#$0,),1+Q$($'%2%*(:
Z1(&&($%6#%6($ ",$ '*,"",$&,1$%0,1
&%/1%$+,""%$)(**,$ @E%1"($ ,$U%/1(
U%19%1(A:

.##'(/'0%'(1%"!!2%

-H,$'*%))($,55,**/%)+($%"$U%a$R"%)-b
,$"%$&%''#(),$-H,$8%21#7#%$H%$&,1$#"
'/($"%0(1(:
[(11,#$%$=/,'*($&/)*($1#&(1*%1,$@,
'&,1($,'%**%6,)*,A$/)%$51%',$+,**%$+%
8%21#7#%$ -H,$ &,)'($ %22#%$ -("&#*(
+#0,1',$ &,1'(),$ ,$ 1,)+,$ ".#+,%
+,""./)#0,1'($K-#$'()($&#]$'*,"",$#)
-#,"($-H,$91%),""#$+#$'%22#%$#)$*/**,
",$'&#%99,$+,""%$*,11%$6%$-#$'()($&#]

%*(6#$#)$/)$91%),""($+#$'%22#%$-H,
'*,"",$ ),""%$ )('*1%$ 9%"%''#%L:
R/)*/%"#<$&1,-#'#$,$&1(5,''#()%"#$9"#
#)*,10,)*#$,$",$+(6%)+,$&('*,$+%""%
+(**(1,''%$;('%CD1/'#)<$ -('Q$ &/1,
".#)*1(+/7#(),$%""%$-()5,1,)7%$&1#6%
+,"".#)*,10,)*($+#$8%21#7#%:
E(6,$2,)$'%))($-("(1($-H,$',9/()(
"%$9#(1)%"#'*%$),"",$'/,$*1%'6#''#()#
;XO<$H%$'%&/*($-(9"#,1,$2,)#''#6($",

#6&"#-%7#()#$+#$=/%)*($'#$+#-,0%
&,1$&1,',)*%1",$#)$/)$6(+($&#]
%--,''#2#",$ -()$ )(*,0(",
&%+1()%)7%$'#%$+,9"#$%19(6,)*#
'#%$ ),"$ 9,'*#1,$ ".#)-()*1(:
O"$&1(5,''(1$8,11,1#$H%$&%1"%*(
+,9"#$ %'*1#$ ,$ +,#$ &#%),*#$ -()
91%)+,$21%0/1%$1#/'-,)+($%$5%1

',)*#1,$%"$&/22"#-($"%$&%''#(),$-H,
6,**,$ ),"$ +#0/"9%1,$ *%",$ 6%*,1#%:
I.$'*%*%$/)%$2,""%$',1%*%$-()$K2,"",
&,1'(),L$,$)()$F$#6&(1*%)*,$',$&,1
" % $ - ( 6 & " , ' ' # * > $ , $ 0 % ' * # * >
+,"".%19(6,)*($=/%"-('%$&/_$,'',1,
'5/99#*(V$'#$1#6%),$-(6/)=/,$#)$*,6%
0#'*($ -H,$ '#%$ ",$ '*,"",$ '#%$ 9"#$ %'*1#
*,)+()($ %$ K5/99#1,L$ =/%)+($ "#$ '#
9/%1+%$+%$/)$*,",'-(&#(:
X$ &%1*,$ -#$ '()($ ",$ #6&1,''#()#
1#&(1*%*,$ +%$ 8%21#7#%$ '/""%$ ',1%*%<
#)0#%*,-#$ 6("*($ 9,)*#"6,)*,$ ,
-(6&",*,$+#$21,0,$'&#,9%7#(),$'/#
K2/-H#$ ),1#L$ %19(6,)*($ )()
%&&1(5()+#*($&,1$6%)-%)7%$+#$*,6&(
),""%$',1%*%$+#$'%2%*($34$5,221%#(:

.##'(/'0%'(1%"!!2%

34*&4(5'()'*+(6((?'!!"#$%#$&'()*+#*)'?'",-'./0-1-'2,'32-4425',/6678,23/0.5

-#%'.")&%'%#/"0%'%'1%22(334%0('&0%')('2&())(

!"#"$!%$&'('



O

&:;C5G5

34*&4(5'()'*+(6((?'!9#$*&:#(&';<=>

,$$',6&1,$&1()*($%""($'-H,17($,+$%""%
2%**/*%$ @S,19#($ #)$ )%*/1%<$ F
,'%**%6,)*,$-('QA$,$"%$!%0%'()%$),$F
"%$ 6(9"#,$ $ @ #)$ =/,'*($ -%'(<
',6&"#-,6,)*,$/).%6#-%$+#$ "/)9%
+%*%A$'(**(6,''%$6%$'-%"*1%<$-H,$-()
&%7#,)7%<$&1,)+,)+("($&,1$#"$',)'(
9#/'*($1#,'-,$%$+(6#)%1"(:$@W"9%<$-()
#$ '/(#$ *1%'-(1'#$ +%$ #)5,16#,1%<$ H%
#6&%1%*($%+$,'',1,$-('QA:
Z(1)%)+($%""%$',1%*%$+#$'%2%*(<$',6&1,
'/99,' * #0% $ " % $ 5 # %--( "% *% $ + #
*1%'5,1#6,)*($ +%"$ R%"%77($ +,"
E(6/),$%"$R%"%77,**($+,""($S&(1*$-()
".%--(6&%9)%6,)*($ +,""%$ D%)+%
U/'#-%",$-H,<$),""%$),22#%$&#]$5#**%<
H%$5%**($,-H,99#%1,$",$)(*,$+,"".#))(
+,"$)('*1($E%1),0%",:
X22%'*%)7%$ %)#6%*%$ "%$ ',1%*%

+%)7%)*,$ -H,$ ),$ F$ ',9/#*%$ -()$ #
!%0%'()$-H,<$,1(#-%6,)*,<$-%"7%)+(
9"#$7(--("#$-(6,$,1%$+./'($),#$',-("#
'-(1'#<$H%))($+%*($".%00#($%"",$+%)7,:
R(-H,$ (1,$ +#$ '())($ &,1$ #$ 6%'*1#
5%9#("%#<$-H,<$'(**($"%$9/#+%$+,"".(16%#
#)(''#+%2#",$!#(0%))#$R%1("%<$%"",$T
+,""%$+(6,)#-%$6%**#)%<$',6&1,$%"
R%"%77,**(<$%--,)+,0%)($#"$5/(-($'(**(
%#$91(''#$&%#("#$-()*,),)*#$#$5%9#("#$,
",$-(*#-H,$-H,<$-(6,$+%$*1%+#7#(),
'%1,22,1($&(#$'*%*#$#)$&%1*,$+#'*1#2/#*#
%""%$&(&("%7#(),<$,+$#)$%"*1%$&%1*,
6%)9#%*#$ #"$ "(-($ #)$ -(6&%9)#%$ +#
S,19#(<$ W"9%$ ,+$ #"$ '/($ ',9/#*(:
I.$=/,'*%$/)%$*1%+#7#(),$+#$(1#9#),
-()*%+#)%<$ 1#'%",)*,$ %"$ 6,+#(,0(<
=/%)+($ #$ 5%9#("#$ ,1%)($ /)$ 2,),
&1,7#('($),"".%"#6,)*%7#(),$&(&("%1,<
,$-H,$),"$*,6&($%''(-#%*#$%"",$-(*#-H,<
'()($ + #0,)*%* # $ /) $ ' #62("(
-%1),0%",'-(:
!#(1)%*%$ &#]$ 1#"%''%)*,$ &,1$ #
R,1'()%99#<$=/,""%$+#$6,1-(",+Q$P
U%17(<$ %)-H,$ ',$ ),"$ &1(91%66%
,1%)($ -(6&1,',$ ",$ 0#'#*,$ %"",$ +/,
'-/(",<$ "%$ &1#6%1#%$ ,$ =/,""%
+,"".#)5%)7#%<$%"$E()'(17#($;#'($,+$%"
!1/&&($X)7#%)#:$R,1$,'&,1#,)7%<$'(
-H,$=/,'*,$0#'#*,$'#$'0("9()($#)$/)
-"#6%$ 5,'*('(<$6%$%"$ *,6&($ '*,''(
5%6#9"#%1,$,<$*1%$/)($'-%62#($+#$+()#
,+$ /)$ &%'*#--#)($ -#$ '# $ +()%
0#-,)+,0("6,)*,$ %"-/),$ (1,$ +#
%"",91#%:
S-%1'($#"$&/22"#-($&1,',)*,$%""%$'5#"%*%
+,#$-%11#$%"",9(1#-#$+,"$&(6,1#99#($+#
+(6,)#-%$M`$6%17(<$+(0/*($5(1',$%"

!"#$%#&'('()'*+(7



P

5%* *( $ +# $ /)%$ -()-(6#*%)*,
6%)#5,'*%7#(),$ &%,'%)%<$ (&&/1,
%)-H,$&,1-HJ$,'',)+($'*%*($/)($+,9"#

/"*#6#$-%1),0%"#$#)$'0("9#6,)*(<$#
&#]$&(*,0%)($9#>$,'',1,$'%*/1#$+,""(
'&,**%-("(:

R,1$ "%$ 0,1#*><$ %"-/)#$ -%11#$ ,1%)(
0,1%6,)*,$2,""#$,$2,)$5%**#<$6,)*1,
%"*1#$@0,+,'#$=/,""#$+,#$0%1#$-('-1#**#
+,"$-#1-()+%1#(A$9#>$'("($*("",1%*#
6("*#$%))#$5%<$',621%0%)($6,''#$"Q
'("($&,1$5%1,$)/6,1(:
S/--,''($ #)0,-,$ &,1$ "%$ ',1%*%$ +#
-H#/'/1%$ %$ 2%',$ +#$ &(",)*%$ ,
6,1"/77(<$&('*#-#&%*%$+#$/).(1%$&,1
&,16,**,1,$ %9"#$ %6#-#$ ,+$ %#
-()('-,)*#$+#$1,)+,1,$(6%99#($-()
/)./"*#6%$ &1,9H#,1%$ %$ 8#(1,)7(
D%/+#)(<$/)($-H,$H%$',6&1,$+%*(
6("*($%""%$0#*%$+,"$&%,',c$#)$&%''%*(
*1%$".%"*1($6,621($+,""%$R1($G(-($,
!%0%'()$$$#)'#,6,$%$U%1#%$Z,1,'%
),"$MPPM:
O " $ 2 # " % ) - # ( $ + , " " % $ & 1 # 6 %
6%)#5,'*%7#(),$(19%)#77%*%$+%""%$R1(
G(-($ @%$ &%1*,$ "%$ '-,"*%$ /)$ &(.
'-()'#+,1%*%$+,""%$+%*%A$F$&('#*#0(<
,$*/**#$'#$'()($+%*#$6("*($+%$5%1,$&,1
"%$1#/'-#*%$+,""%$'*,''%:

140#'#5'(8"0$'33'

34*&4(5'()'*+(,((?'!9#$*&:#(&';<=>

I'&1#6,)+($",$)('*1,$-()'#+,1%7#()#
+,"$ E%1),0%",$ +#$ W7,9)%$ 3?MN
&(''#%6($ '("($ +#1,$ -H,$ F$ '*%*(
0,1%6,)*,$/)$&,1-(1'($,6(7#()%)*,
,$6,1%0#9"#('(<$)()$-#$'()($&%1(",
',$)()$"($'#$&1(0%:
E,1*%6,)*,$ " .,6(7#(),$ +,#
&1,&%1%*#0#$F$ '*%*%$ 5(1*,<$ #"$+(0,1
)%'-()+,1,$%$*/**#$&%1,)*#$,+$%6#-#<
"%$&1,&%1%7#(),$+,"",$',1%*,$F$'*%*%
&,'%)*,$ 6%$ "%$ '(++#'5%7#(),$ ,
".,6(7#(),$H%))($5%**($+#$*/**($/)%
5,'*%$#)+#6,)*#-%2#",:

E()$ */**($ -#_$ '#$ 1#)91%7#%$ #)
&%1*#-("%1$6(+($81%)-($B,$8%7#(
-H,$H%$-(""%2(1%*($',6&1,$%"$)('*1(
5#%)-($,$)()$-#$H%$6%#$%22%)+()%*#:
\)$91%7#,$'&,-#%",$%""%$)/(0%$R1(
G(-($-H,$-(6,$'#$'%$F$/)$91/&&($+#
9#(0%)#$-H,$H%))($'%&/*($1,)+,1,
6%9)#5#-($=/,'*($E%1),0%",$3?MNc
/)$1#)91%7#%6,)*($&%1*#-("%1,$%$-H#
F$ '*%*($ +#,*1($ %"",$ =/#)*,$ ,$ H%
-(""%2(1%*($ #)$ */**($ ,$ &,1$ */**(:
S#$1#)91%7#%)($&(#$%)-H,$*/**#$9"#
,)*#< $ +()$ G/-#%)($ ,$ "%$ '/%

#)*,1-,''#(),:
S#$1#)91%7#%$%)-(1%$"%$&(&("%7#(),
&,1$"%$&%1*,-#&%7#(),$,$#"$-%"(1,$-H,
H%$*1%'6,''(<$%"".%--(9"#,)7%$+%*%$,
#$ +()#$ (55,1*#$ 9,),1('%6,)*,:
S&,1%)+($+#$)()$%0,1$+#6,)*#-%*(
),''/)($'#$&/_$'("($+#1,$-H,$-H#$H%
#)*,)7#(),$ +#$ &1(0%1,$ -,1*,
,6(7#()#$ +#$ )()$ &,)'%1-#$ 6%$ +#
%9#1,d$,$-()$=/,'*,$&(-H,$1#9H,$#
!%0%'/)$3?MN$'%"/*%)($-()$%55,**(
*/**#:

9:*'(4(;40*%"

X22#%6($1#0("*($%"-/),$+(6%)+,
%""%$)/(0%$R1($G(-(:
I--($",$"(1($1#'&('*,:
B:$MA$$$e/%"$F$"%$0('*1%$0%"/*%7#(),
'/"",$&1#6,$+/,$6%)#5,'*%7#()#$+,"
3?MNV $ D,5%)%$ , $ E%1),0%",f
;:$MA$$$"%$6%)#5,'*%7#(),$+,""%$D,5%)%
F$'*%*%$"%$&1#6%$/'-#*%$+,""%$)/(0%
R1($G(-(<$1#/'-#*%$2,),$91%7#,$%""%
&%1*,-#&%7#(),$+,#$2#62#$(7,9),'#
,$+,#$&%,'#$"#6#*1(5#$%--(6&%9)%*#
+%#$9,)#*(1#:
O"$ E%1),0%",$ F$ '*%*%$ /)%$ 2,""%
6%)#5,'*%7#(),<$91%7#,$%#$R,1'()%99#
+,"$3?MN$,$%$*/**#$-("(1($-H,$H%))(

%#/*%*($ #)$ =/,'*%$ (--%'#(),:
B:$3A$$$Y,"$3?M4$&,)'%*,$+#$1#&1(&(11,
#"$ E%1),0%",$ &1#6%$ +,"$ &,1#(+(
=/%1,'#6%",<$($1#*,),*,$+#$&,1-(11,1,
"%$ '*1%+%$ #)*1%&1,'%$ =/,'*.%))(f
;:$3$A$$$e/,'*.%))(<$&/1*1(&&($'#%6(
'/2,)*1%*#$#)$1#*%1+($),"".,'#2#1,$#"
) ( ' * 1 ( $ - % " , ) + % 1 # ( $ + , " " ,
6%)#5,'*%7#()#:
E#$ '#%6($ %+,9/%*#$ %"",$ +%*,$ 9#>
'*%2#"#*,$ +%$ %"*1#$ ,)*#<$ -H#,+#%6(
'-/'%$ &,1$ %0,1$ '0("*($ +,"",
6%)#5,'*%7#()#$#)$-()*,6&(1%),%
%+$%"*1,:
S&,1#%6($+#$&(*,1-#$ *1(0%1,$ */**#

#)'#,6,$&,1$ #"$ 5/*/1($-%",)+%1#(:
B:$`A$$$e/%"#$'()($",$6%)#5,'*%7#()#
-H,$ &,)'%*,$ +#$ 1,%"#77%1,$ ,)*1(
".,'*%*,f
;:$`A$$$I'',)+($+%$&(-($'/2,)*1%*#
%""%$ &1,-,+,)*,$ R1($ G(-(<$ )()
%22#%6($5#''%*($%)-(1%$/)$-%",)+%1#(
+,5#)#*#0(<$6%$",$#+,,$'()($6("*,:
S#-/1%6,)*,$"%$6%)#5,'*%7#(),$-H,
-,1-H,1,6($+#$6#9"#(1%1,$F$"%$8,'*%
R%*1()%",:

<#$40=%3$'('(!&0'(5%
>"?40$"(1:"*%3$"

!"#"$!%$&'('

")3%'('2(034"5
6('2&%&"'.(0%7(#&('-#'1(0/"02"'(7"84"#%#&('('7(0%.43)4"2"9

4#&(0.42&%'%)'$40(&&4."'$())%'#-".%'10"')"/"

&:;C5G5



Q

2"/4(&%:'$4'7-&-"'2"//"02"5
4;'<=>?'@'=;'AB;C'D''@'E>'F?:'G='63B<BH?>9

U,1-(",+Q$`?$6%17($'#$F$*,)/*%$/)%
',+/*%$+,"$E()'#9"#($E(6/)%",$=/%'#
#)*,1%6,)*,$+,+#-%*%$%""g,'%6,$,
%&&1(0%7#(),$ +,"$ D#"%)-#($ +#
&1,0#'#(),$ 3?MN$ h$ 3?M^<$ -()$ ",
1,"%*#0,$+,"#2,1,$%+$,''($-()),'',:
B%""%$ +#'-/''#(),$ +,#$ &/)*#
%""gW1+#),$+,"$!#(1)(<$)()$ '()(
,6,1'#$,",6,)*#$+#$91%)+,$+#55,1,)7%
1#'&,**($%9"#$%))#$&1,-,+,)*#:$S()(
'*%*,$1#-()5,16%*,$'#%$",$%"#=/(*,
O1&,5$,$"%$1,"%*#0%$'(9"#%$+#$,',)7#(),
@5#''%*%$%$^:???$iA$-H,$",$%"#=/(*,$,
*%1#55,$+,""%$ O\E$@O6&('*%$\)#-%
E(6/)%",<$-H,$-(6&1,)+,$Z%1#$Z%'#
,$ O6/Ac$ #"$ ',91,*%1#($ H%$ &,1_
&1,-#'%*($ -H,$ ",$ *%1#55,$ Z%1#
&(*1,22,1($,'',1,$1#*(--%*,$#)$2%',
%"$R#%)($8#)%)7#%1#($-H,$"%$B#**%
%&&%"*%*1#-,$+,"$',10#7#($+#$1%--("*%
1#5#/*#$)()$H%$%"$6(6,)*($%)-(1%
&1,',)*%*($ #)$ 0#%$ +,5#)#*#0%:$ G,
'-%+,)7,$+,#$&%9%6,)*#$@-H,$'#$F
-,1-%*($),"$"#6#*,$+,"$&(''#2#",$+#
1#+#'*1#2/#1,A$'()(V
MN$j?NjMN$C$$MN$jM3jMN$@O6/$,$Z%'#A

`?j?PjMN$ h$ `?jMMjMN$ h$ `Mj?MjM4
@Z%1#A:
O)$/)$%"*1($&/)*($'#$'()($,'%6#)%*,
",$ &,1-,)*/%"#$ +#$ -(&,1*/1%$ +,#
-('#++,**#$ ',10#7#$ %$ +(6%)+%
#)+#0#+/%",$ @9,'*#(),$ #6&#%)*#
'&(1*#0#<$6,)'%$ '-("%'*#-%$,$&,'(
&/22"#-(A<$*/**,$('-#""%)*#$*1%$#"$NT$,
#"$4Tk$-#1-%:
;#-()5,16%*%$%)-H,$"%$-#51%$+#$MN<34
i$"(1+,$-(6,$9,**(),$+#$&1,',)7%$%#
-()'#9"#,1#$-(6/)%"#$@#"$-()'#9"#,1,
EH#%1%2%9"#($5%$6,**,1,$%$0,12%",
-H,$%)-H,$=/,'*g%))($,9"#$1#)/)-#%
%""%$ 1#'-(''#(),$ +#$ =/,'*%$ -#51%A:
S#$'*%2#"#'-,$%)-H,$-H,$#"$E(6/),
&(*1>$%55#+%1'#$%$&1(5,''#()#'*#$,'*,1)#
'("($ &,1$ -()'/",)7,$ ",9%"#$ ($ #)
6%*,1#%$+#$/12%)#'*#-%$,+$,+#"#7#%<
=/%"(1%$ -,$ ),$ '#%$ "%$ ),-,''#*>:
Y()$ 0#,),$ %--%)*()%*%$ %"-/)%
&,1-,)*/%",$ +,9" # $ (),1# $ +#
/12%)#77%7#(),$',-()+%1#%$+,'*#)%*%
%9"#$#)*,10,)*#$'/9"#$,+#5#-#$+#$-/"*(
#)$ =/%)*($ +%""%$ E/1#%$ )()$ '()(
&,10,)/*,$ 1#-H#,'*,$ #)$ *%"$ ',)'(:

O)5#),$'#$1#-()5,16%$-H,$1,'*%)($#)
0,)+#*%$+/,$&(17#()#$+#$*,11#*(1#(
-(6/)%",$@1#'&,**#0%6,)*,$+#$l<`?
%1,$,$?<4`$%1,A$),""%$7()%$%+#%-,)*,
"%$ E%2#*<$ %"$ &1,77($ +#$ N$ ij63:
O)5#),$#"$',91,*%1#($+>$0,"(-,$",**/1%
+,"$D#"%)-#($-H,$&%1,99#%$'/$/)%
-#51%$ +#$ -#1-%$ M:l3M:NM^$ i:$ Y()
0,)9()($ #)+#-%*#$ #)0,'*#6,)*#
'&,-#5#-#$#)$&1(91%66%:
!"#$/)#-#$+/,$&/)*#$)()$",9%*#$%"
D#"%)-#($'()($+%$/)$"%*($"%$6,''%$#)
0,)+#*%$+,"",$%7#()#$+#$;#0%D%)-%
@#)$=/%)*($#$E(6/)#$)()$&(''()(
+,*,),1,$ =/(*,$ +#$ S(-#,*>$ -H,
'0("9()($%**#0#*>$)()$'*1,**%6,)*,
-()),'',$%#$"(1($5#)#$#'*#*/7#()%"#A
+%""g%"*1%$"%$-()-,''#(),$%""%$S6%*
+,""g%/*(1#77%7#(),$ %+$ ,6,**,1,
(22"#9%7#()#$%"$5#),$+#$%/6,)*%1,$"%
"#=/#+#*>$@%/*(1#77%7#(),$-H,$)()
-(6&(1*%$&,1$ #$E(6/)#$)J$(),1#
%99#/)*#0#$)J$(22"#9H#$+#$%-=/#'*(A:

@A'#&4:'(82%"#"

9)*@A!(A)'9)B"*#(&

G%$5,'*%$+,)(6#)%*%$KO"$0#)($,$ #"
5%"_L<$-H,$H%$-(6,$&1#6($(2#,**#0(
=/,""($+#$&1,',)*%1,$#"$0#)($)/(0(
&1(+(**($ ),"".%/*/))(<$ F$ (16%#
,)*1%*%$),"",$*1%+#7#()#$+,""%$S(-#,*>
W & , 1 % # % $ W 7 , 9 ) , ' , : $ U ( " * (
&1(2%2#"6,)*,$ F$ "./)#-%$ -H,$ H%
6%)*,)/*($=/,'*%$*1%+#7#(),<$0#'*(
-H,$#"$&1(9,**($(1#9#)%1#($&1,0,+,0%
-H,$*1,$+#0,1',$S(-#,*>$+#$U/*/(
S(--(1'(<$+#'"(-%*,$#)$"/(9H#$+#0,1'#
+,"$ R#,6()*,$ 6%$ *1%$ +#$ "(1(
%''(-#%*,<$(19%)#77%'',1($%$1(*%7#(),
"%$ 5,'*%:$ R,1$ '0%1#%*#$ 6(*#0#$ #"
&1(9,**($F$%)+%*($1#+#6,)'#()%)+('#
-("$&%''%1,$+,9"#$%))#$6%<$-(6,$'#
F$+,**($#)#7#%"6,)*,<$%+$W7,9)%$H%
1,'#'*#*($,$'#$-()*#)/%$%+$(19%)#77%1,
#"$6(6,)*($+#$5,'*%:$S#-/1%6,)*,
1#'&,**($ %"",$ &1#6,$ ,+#7#()#$ H%
%''/)*($/)$-%1%**,1,$&#]$-()*,)/*(
@1#-(1+#%6($ -H,$ #"$ &1#6($ %))(<
-(#)-#+,)*,$ -()$ ".%&,1*/1%$ +,"",
5(1,'*,1 #, < $ %0,0% $ 0#' *( $ /)
&1(91%66%$ 5#**($ +#$ #)*,10,)*#$ ,
1,"%7#()#$ ,$ /)%$ &%1*,-#&%7#(),
'*1%(1+#)%1#%$+#$&,1'(),$*%)*($+%
1#,6&#1,$*/**#$9"#$'&%7#$&(''#2#"#$&,1
"%$K6,1,)+%$'#)(#1%L$-()-"/'#0%A<
+,-#'%6,)*,$ &#]$ -,)*1%*($ '/""%

'(-#,*>$(7,9),',:$\)$,",6,)*($-H,
-%1%**,1#77%$ "%$ 1#-(11,)7%$ F$ "%
*#*("%7#(),$+,"$0#)($)/(0($%+$/)%
&,1'()%$-H,$#)$=/%"-H,$6(+($%22#%
%9#*($%$5%0(1,$+,""%$S(-#,*>$W&,1%#%
($+,""%$-(6/)#*>$(7,9),',:$e/,'*(
-(6&(1*%$ "%$ &1,&%1%7#(),$ +#$ /)
)/6,1($"#6#*%*($+#$2(**#9"#,<$-H,
&(*1,66($+,5#)#1,$K+%$-("",7#(),L<
-()$*%)*($+#$,*#-H,**%$&1,&%1%*%$K%+
H(-L$1#&(1*%)*,$("*1,$%"".%))%*%$+#
&1(+/7#(),<$%"$'#62("($+,""%$S(-#,*><
%)-H,$#"$)(6,$%'',9)%*($%"$0#)(:
e/,'*.%))($#"$E()'#9"#($+#1,**#0(
%&&,)%$ 1#))(0%*($ H%$ +,-#'($ +#
*#*("%1"($)()$%+$/)%$'#)9("%$&,1'()%
6%$%+$/)$91/&&($,$&1,-#'%6,)*,$%"
)('*1(<$ -#(F$ %"$ !%0%'()<$ -()$ "%
' , 9 / , ) * , $ 6 ( * # 0 % 7 # ( ) , V
KX"".X''(-#%7#(),$G.!%0%'()$&,1$"%
&"/1#,))%",$%**#0#*>$+#$&1(6(7#(),
,$0%"(1#77%7#(),$-/"*/1%",$+,"$)('*1(
&%,',L:$B(&($ "%$ -,)%$ @-H#%6%1"%
K6,1,)+%L$ %"",$ 3?<??$ F$ /)$ &(.
%77%1+%*($dA$'()($'*%*#$&1,',)*%*#
/55#-#%"6,)*,$#$0("/6#$5(16%*#$+%
*/**,$",$-(&#,$1#",9%*,<$1#&%1*#*,$&,1
%))%*,<$ +,"$ 9#(1)%",$ (6()#6(
'*%6&%*,$+%"$6(6,)*($#)$-/#$".I)*,
H%$#)#7#%*($%+$,'#'*,1,<$-#(F$+%""%

5#),$+,"$MPNP$%+$(99#<$-H,$'%1%))(
-()',10%*,$&1,''($"%$D#2"#(*,-%$-#0#-%
,$-('*#*/#1%))($/)%$6,6(1#%$+,""%
0#*%$(7,9),',$),#$'/(#$0%1#$%'&,**#:
[#'*($-H,$+#$'("#*($'#$-(6&",*%$"%
' , 1 % * % $ - ( ) $ / ) $ & # - - ( " (
#)*1% * *,) #6,)*( $ K% $ *,6%L <
=/,'*.%))(<$'(**($#"$*#*("($KE(11,0%
".%))($dL<$'#$F$0("/*($",99,1,$%"-/)#
%1*#-("#$*1%**#$+%#$!%0%'()$&%''%*#<
/)( $ ( $ +/, $ &,1 $ +,-,))#( <
-("",9%)+("#$%$)(*#7#,$,$#66%9#)#
1,"%*#0,$%$ 5%**#$ 1#",0%)*#$%$ "#0,""(
)%7#()%",<$'/--,''#$),9"#$'*,''#$%))#:
G.%--,)'#(),$ +,"$ 5%"_<$ /)$ *,6&(
',9)($2,),$%/9/1%)*,$+,#$-()*%+#)#<
'(&1%**/**($),""%$7()%$+,"",$G%)9H,<
-(6,$ '%"/*($ %""%$ &1#6%0,1%
#66#),)*,<$H%$-H#/'($/)%$',1%*%
1#0,"%*%'#$ &('#*#0%$ '(**($ */**#$ 9"#
%'&,**#:
!"#"$%&'($)&'*&+(+,-$.(/$01213&+
+&+$*&33-1'&$)4($5-+6517-15($*(5$-/
*(+3-(5&$($*(5$/1$'&,-217-&+($.(//1
.(.-)1"$81$2&6/-1$.-$915($):;$1+)&51
+&+&3,1+,($3-$3-1$3<//1$=5())-1$.1
,1+,-$1++-$($/($-.((>$*(5$-/$'&'(+,&>
+&+$'1+)1+&"

@#B"(/"0"BB"

&:;C5G5



R

+5ABC5)5H4;ADL4B45)I5JJ5).5CI5)1HLBG5JD

%#((#'C#*%#'B"@A9#(&
O$&1#6#$6,'#$+,"".%))($'()($+,+#-%*#
%"",$'5#"%*,$+#$E%1),0%",<$-H,$#$0%1#
-(6/)#$%)*#-#&%)($($&('*#-#&%)(
1#'&,**($%""%$+%*%$/55#-#%",$&,1$,0#*%1,
'(01%&&('#7#()#$+#$,0,)*#$#)$-(6/)#
*1(&&($0#-#)#$*1%$"(1(V$=/,'*($5%$'#
-H,$ ", $ 6%m(1,**,' $ &(''%)(
& % 1 * , - # & % 1 , $ % $ & # ] $ ' 5 # " % * ,
-%1)%'-#%",'-H,$),""%$'*,''%$'*%9#(),:
e/,'*.%))(<$ -(6&"#-,$ %)-H,$ #"
*,6&($ 5%0(1,0(",<$ ",$ 6%m(1,**,'
H%))($'5#"%*($%#$-%1),0%"#$+#$D/'%)(<
U()*%"*($B(1%$,$G/'#9"#FV$#)$*/**,
=/,'*,$'5"#"%*,$",$1%9%77,$'()($'*%*,
%--(6&%9)%*,$+%$/)$)/*1#*($91/&&(
+#$ *%62/1#$ @#6&,1#%"#$ ,$ 1/""%)*#A
-(6&('*($ +%$ 9,)#*(1#$ +,"",
6%m(1,**,'$,$+%$6/'#-#$+,""%$2%)+%
( 7 , 9 ) , ' , $ , + $ # ) $ * / * * , $ " ,
6%)#5,'*%7#()#$ H%))($ 1#-,0/*(
%&&"%/'#$ ,$ -(66,)*#$ 5%0(1,0("#:
E%&#*("($%$'J$6,1#*%$#"$-%1),0%",$+#
W7,9)%<$-/#$&%1*,-#&%)($#)'#,6,
2%)+%$,$6%m(1,**,'$'#%$%""./'-#*%$+,#
&,1'()%99#$%"$'%2%*($',1%$-H,$%""%
'5#"%*%$+(6,)#-%",:
Y(0#*>$ +,"$ -%1),0%",$ (7,9),',
,+#7#(),$3?MN<$&,1$=/%)*($1#9/%1+%
"%$2%)+%<$F$'*%*%$"%$&%1*,-#&%7#(),
#)$6%'-H,1%$%""%$'5#"%*%$&,1$"%$&1#6%
0("*%$),9"#$/"*#6#$*1,)*.%))#V$)(0#*>
=/%)*($6%#$91%+#*%$%"$&/22"#-(<$-H,
H%$+#6('*1%*($+#$%&&1,77%1,$=/,'*%
)(0#*>$-()$-(66,)*#<$2%**/*,$+#
'&#1#*($-()$#$6/'#-#$,$'(&1%**/**(
-()$ *%)*#''#6,$ 5(*($ %#$ 6/'#-#
6%'-H,1%*#$,$%$;,)%*%<$-H,$H%$'5#"%*(
-()$ )(#<$ %)-H,$ ",#$ #)$ 6%'-H,1%:
8#)#*%$ =/,'*%$ &1#6%$ &%1*,$ +,""%
'*%9#(),$-#$'#$'*%$&1,&%1%)+($&,1$#
-()-,1*#$,+$#$',10#7#$+#$&1#6%0,1%
,+$,'*%*,V$'0("*($=/,""($+#$S:O'#+(1(
%$5#),$5,221%#(<$#"$&1(''#6($'%1>$&,1
"%$1#-(11,)7%$+,"$nn[$X&1#",<$=/#)+#
#"$ ',10#7#($&,1$ #"$E(1&/'$B(6#)#
+(6,)#-%$3P$6%99#(:
R1#6%$+,"$E(1&/'$B(6#)#$&,1_$'#%
"%$2%)+%$-H,$",$6%m(1,**,'$'%1%))(
#6&,9)%*#$#)$*1%'5,1*%:
R,1$ ",$ 6%m(1,**,'<$ -H,$ '%1%))(
%--(6&%9)%*,$ +%"$ 91/&&($ +,#
*%62/1#<$ #"$&1(''#6($ #6&,9)($ #)
-%",)+%1#($'%1>$%$E%'*,""%6()*,$),"
&(6,1#99#($+,"$Oo$U%99#(<$&,1$/)%
6%)#5,'*%7#(),$(19%)#77%*%$+%""%
" ( - % " , $ % ' ' ( - # % 7 # ( ) , $ + , #
-(66,1-#%)*#:
Y,""($ '*,''($ 9#(1)(<$ ',6&1,$ ),"
&(6,1#99#(<$ "%$ 2%)+%$ *,11>$ /)
-()-,1*($%$D%#1(<$-H,$F$'*%*($#)',1#*(
*1%$",$6%)#5,'*%7#()#$&,1$"%$5,'*%$+,"
&%*1()($S%)$!#(19#(:
O"$-()-,1*($+#$&1#6%0,1%$ '#$ *,11>
),""%$',1%*%$+#$'%2%*($l$9#/9)($3?MN:

!"#"$!%$&'('



S

-44H5JB4M

*):A+#D'%#((#'@)9A&+#D
G%$ )(*#7#%$ &#]$ '#9)#5#-%*#0%$ F
'#-/1%6,)*,$#"$1#))(0($+,"$B#1,**#0(<
-H,$1,'*,1>$#)$-%1#-%$5#)($%"$*,16#),
+,"$3?M^:
B(6,)#-%$3^$5,221%#($'#$'()($'0("*,
",$ ,",7#()#V$ #"$ T?k$ +,#$ '(-#$ H%
,'&1,''($#"$'/($0(*(<$'-,9"#,)+($51%
/)%$1('%$+#$+#,-#$-%)+#+%*#<$#)$&%1*,
6,621#$+,"$B#1,**#0($/'-,)*,<$#)
&%1*,$ K),p$ ,)*1#,'L:$ B/1%)*,
"g%))/%",$%'',62",%$+,#$S(-#<$'0("*%'#
0,),1+Q$ 3N$ 5,221%#(<$ F$ '*%*%
%&&1(0%*%$/)%$1#+/7#(),$+,#$6,621#
,55,**#0#$+,""gX66#)#'*1%7#(),:$G(
S*%*/*($&1,0,+,$"%$&1,',)7%$+#$/)
)/6,1($+#$X66#)#'*1%*(1#$-H,$0%
+%$ /)$ 6%''#6($ +#$ *1,+#-#$ %+$ /)
6#)#6($+#$-#)=/,c$ #"$&1,-,+,)*,
B#1,**#0($,1%$-(6&('*($+%$/)+#-#
,",6,)*#<$"g%**/%",$#)0,-,$F$5(16%*(
+%$ )(0,$ &,1'(),:$ G%$ 1%9#(),$ +#
=/,'*%$'-,"*%$F$&1#)-#&%"6,)*,$+#
)%*/1%$,-()(6#-%V$"g#'-1#7#(),$%""%
E%6,1%$+#$E(66,1-#($#6&(),$*/**%
/)%$ ',1#,$ +#$ %+,6&#6,)*#$ ,)*1(
+,*,16#)%*,$ '-%+,)7,c$ =/%"(1%
=/%"-('%$ )()$ '#%$ 5%**($ ),"$ 6(+(
1#-H#,'*(<$ '()($&1,0#'*,$ '%)7#()#
&,-/)#%1#,$&1(&(17#()%"#$%"$)/6,1(
+#$ X66#)#'*1%*(1#V$ &#]$ '()($ #
6,621#$+,"$B#1,**#0(<$&#]$'#$&%9%:
Y()$ F $ -H#%1%6,)*,$ )('*1%
#)*,)7#(),$)()$1#'&,**%1,$",$1,9(",<
*/**%0#%$"%$1,%"*>$,$"%$)%*/1%$+,"",
S(-#,*>$+#$U:S:$)()$F$%)-(1%$-H#%1%
%"",$E%6,1,$+#$E(66,1-#(<$-H,$%
0("*,$ 5%))($ 1#-H#,'*,$ %)%"(9H,$%
=/,"",$-H,$1#0("9()($%"",$S(-#,*>
-H,$'0("9()($%**#0#*>$+#$ #6&1,'%<
6,)*1,$)(#$'#%6($X''(-#%7#()#$',)7%
5#),$+#$"/-1(:$O)$%**,'%$-H,$",$E%6,1,
+ # $ E ( 6 6 , 1 - # ( $ - % & # ' - % ) (
[I;XUIYZI$-('%$'()($",$S(-#,*>
+#$ U/*/($ S(--(1'(<$ %22#%6(
&1,5,1#*($ -%/*,"%1-#$ 1#+/-,)+($ #"
)/6,1($ +#$ %66#)#'*1%*(1#$ ,<$ +#
-()',9/,)7%<$"g,)*#*>$+#$,0,)*/%"#
'%)7#()#$-H,$&(*1,22,1($%11#0%1-#
',)7%$)('*1%$-("&%:
O$)(0,$-%)+#+%*#$-H,$H%))($1#-,0/*(
&#]$&1,5,1,)7,$'#$'()($&(#$1#/)#*#
"/),+Q$ N$ 6%17(<$ &,1$ &1(-,+,1,
%""g%'',9)%7#(),$+,"",$-%1#-H,:$X"
*,16#),$+,""%$',+/*%<$9"#$#)-%1#-H#
'()($ 1#'/"*%*#$ -('Q$ +#'*1#2/#*#V

R1,'#+,)*,V$ I6%)/,"%$ EH#()(
[#-,$R1,'#+,)*#V$U%1#($D,1%1+($,
X)*()#($8/1"%),**(
S,91,*%1#(V$E,'%1,$W"#0,**($D%/+#)(
[#-,$ S,91,*%1#(V$ U%1#*%$ D%''#
;,0#'(1,$+,#$-()*#V$E"%/+#($!%6,11(
E()'#9"#,1#V$ E"%/+#%$ X)*()#,**#<
U%)/,",$8,11%1(**#<$I)7($81%)-(),:
X"$5#),$+#$-(6&,)'%1,$"%$1#+/7#(),
+,9"#$%66#)#'*1%*(1#<$'#$F$&,)'%*(
+#$-(#)0("9,1,$6%99#(16,)*,$#$'(-#<
6 , + # % ) * , $ " g # ' * # * / 7 # ( ) , $ + #
K-(66#''#()#L<$-(6&('*,$%&&/)*(
+%$'(-#$,'*,1)#$%""gX66#)#'*1%7#(),<
-H,$%01%))($-(6&,*,)7%$#)$'&,-#5#-#
',**(1#:$Y,"",$&1(''#6,$',+/*,$+,"
E()'#9"#($ +#$ X66#)#'*1%7#(),
0,11%))($ +#'-/'',$ ",$ 6(+%"#*>
-()-1,*,$+#$ %**/%7#(),$+#$=/,'*(
&1(9,**(:
[,)#%6($ (1%$ %$ =/,""($ -H,$ F
"g,",6,)*($=/%"#5#-%)*,$+,"",$S(-#,*>
+#$U:S:<$ (00,1($9"#$ #)*,10,)*#$+#
-%1%**,1,$6/*/%"#'*#-($1#',10%*#$%#
'(-#:
E(6,$*/**#$'%))(<$1#))(0%)+($"%
*,'',1%<$ '#$ H%$ +#1#**($ %$ 1#-,0,1,
/)g#)+,))#*>$+#$M?$i$&,1$(9)#$)(**,
+#$1#-(0,1($('&,+%"#,1(<$5#)($%+$/)
6%''#6($ +#$ 0,)*#$ )(**#$ %))/,:
R%1#6,)*#$#$'(-#<$-H,$-()',9)%)($%
5#),$%))($",$5(*(-(&#,$+,#$*#-b,*$&,1
0#'#*,$ ,+$ ,'%6#<$ H%))($ +#1#**($ %
1#-,0,1,$ #"$ 1#62(1'($ +#$ /)%
&,1-,)*/%",$+,""%$ '(66%$&%9%*%:
O)5#),$ =/%)+($ /)$ '(-#($ 0#,),$ %
6%)-%1,$ @'#$ '&,1%$ #"$ &#]$ *%1+#
&(''#2#",A<$9"#$,1,+#$1#-,0()($"%$-#51%
+#$M??$i:
X$=/,'*#$',10#7#<$',$),$'()($%99#/)*#
),9"#$ /"*#6#$ 6,'#$ %"*1#$ +/,V$ "%
&(''#2#"#*>$+#$,55,**/%1,$',+/*,$+#
6%9),*(*,1%&#%$%"$-('*($+#$?<T?$i$%
',+/*%$ @&,1$ #)5(16%7#()#$ ,
&1,)(*%7#()#$-#$'#$&/_$1#0("9,1,$%"
[#-,$R1,'#+,)*,$U%1#($D,1%1+(A$,
"g(19%)#77%7#(),$+#$/)$'(99#(1)(
6%1#)($#)0,1)%",<$#)$/)%$'*1/**/1%
+(0,$ F$ &(''#2#",$ ,55,**/%1,$ "%
-('#++,**%$KH%"(*,1%&#%L$#)$91(**%$+#
'%",$ &,1$ -(62%**,1,$ ",$ %55,7#()#
1,'&#1%*(1#,<$%"-/),$6%"%**#,$+,""%
&,"",$,$#$+#'*/12#$+%$'*1,'':
R/1*1(&&($/)$91(''($"#6#*,$+,9"#
#)*,10,)*#$ 6/*/%"#'*#-#$ F$ "%

6%)-%)7%$+#$1#'(1',$,-()(6#-H,:
!"#$ ,)*#$&/22"#-#$)()$H%))($&#]
, 1 ( 9 % * ( $ % " - / ) % $ 5 ( 1 6 % $ + #
5#)%)7#%6,)*(<$#$6/*/#$%--,'#$&,1$#"
1#%66(+,1)%6,)*($+,""%$'*1/**/1%
+,0()($,'',1,$1#62(1'%*#<$",$'&,',
+#$ 6%)/*,)7#(),$ +,#$ "(-%"#$ ,$ +#
9,'*#(),$+,"",$5(1,'*,1#,$@2("",**,<
%-=/#'*($+#$6%*,1#%"#$&,1$"%$&/"#7#%<
"%0%99#($ +,""%$ 2#%)-H,1#%dA
#)-#+()($)()$&(-(:$O)$=/,'*($)/(0(
*1#,))#(<$-#$ '#%6($&1(&('*#$-(6,
%66#)#'*1%*(1#$ +%$ /)$ "%*($ +#
-()*,),1,$ ",$ '&,',<$%)+%)+($%""%
1#-,1-%$+#$ 5(1)#*(1#$-H,$(551%)($ #
6,+,'#6#$',10#7#<$6%$%$-('*#$6#)(1#
1#'&,**($%$=/,""#$%**/%"#<$+%""g%"*1%$+#
*1(0%1,$#"$6(+($+#$5(1)#1,$%#$'(-#
)/(0,$(&&(1*/)#*><$-H,$)()$91%0#)(
,--,''#0%6,)*,$ '/"$ 2#"%)-#(
+,""g,)*,<$6%$1#'/"*#)($-(6/)=/,
/*#"#:
KB/"-#'$#)$5/)+(L$"%$8,'*%$+,"$0#)(
,$5%"_V$-(6,$F$(16%#$*1%+#7#(),<$),"
'%2%*($&#]$0#-#)($%"$3M$6%17($'#$F
'0("*%$ "%$ +,9/'*%7#(),$ +,"$ 0#)(
)(0,""(:$R/1*1(&&($=/,'*g%))(<$&,1
&1(2",6#$+#$'%"/*,<$)()$,1%$&1,',)*,
#"$-%0:$G/#9#$!H#9($+,""%$S(-#,*>$+#
W12%''%)(<$#"$=/%",<$+%$#)*,)+#*(1,
+#$0#)#<$H%$',6&1,$9/#+%*($#$&1,',)*#
%+$/)%$+,9/'*%7#(),$K1%9#()%*%L$+,"
0#)(<$-H,$-()',)*#'',$+#$-(9"#,1),
",$'5/6%*/1,$+#$9/'*($,$+#$&1(5/6(:
G%$'/%$%'',)7%$H%$1,'($&#]$1%&#+($#"
6(6,)*($+#$%''%99#($@),''/)($+#
)(#$F$/)$'(66,#"",1$,'&,1*(A<$6%
)()$F$6%)-%*%$"%$+,+#-%$+,"$0#)(
3?MT<$ -H,$ =/,'*g%))($ H%$ #)*,'(
1,)+,1,$(6%99#($%""gX''(-#%7#(),
KG$ !%0%'()L$ &,1$ "g%**#0#*>$ +#
0%"(1#77%7#(),$ ,$ &1(6(7#(),
-/"*/1%",$'0("*%$%$5%0(1,$+#$W7,9)%:
G,$&%9#),$+,#$0,--H#$K!%0%'()L$@-H,<
F$2,),$1#-(1+%1"(<$'()($'*%*#$1#",9%*#
#)$ %"-/)#$ 0("/6#$ ,$ '()($ (1%$ %
+#'&('#7#(),$+,#$",**(1#$(7,9),'#$#)
D#2"#(*,-%A$ '()($ '*%*,$ %)-H,$ "(
'*1/6,)*($&,1$1#-(1+%1,$&,1'()%99#
,$-/1#('#*>$+,"$&%''%*($1,-,)*,$+#
W7,9)%<$%$'/99,""($+,""%$',1%*%$+#
5,'*%$,$&1#6%$+,""g%--,)'#(),$+,"$5%"_
+#$-H#/'/1%:

@A'#&4:'(82%"#"

-#'2(#&4&"'30%84('%3)4'%II"#%&4'JK*,'$()'3%.%2"#



T

&:;C5G5

!A+#'#('E)()'#@+$)*)BA9)'%A'#(E&++&

E#$ '()($ *1,$ &%1(",$ -H#%0,$ &,1
+,'-1#0,1,$",$6#,$#6&1,''#()#$'/""%
',1%*%$+,"$34$5,221%#($3?MNV$'(1&1,'%<
%55,**(<$&1(5,''#()%"#*>:
q($1%99#/)*($"%$'%"%$-()'#"#%1,$`?
6#)/*#$ &1#6%$ +,""g(1%$ +g#)#7#(
'*%2#"#*($&,1$ "%$-()5,1,)7%:$S()(
1#6%'*%$-("&#*%$),"$0,+,1,$9#>$"%$'%"%
91,6#*%$ &,1$ "g#)-()*1(V$ 6("*#
-()('-,)*#$%$-/#$'()($%55,7#()%*%$,
-H,$)()$0,+,0($+%$*,6&(<$6%$%)-H,
&,1'(),$ % $ 6,$ '-()('-#/*,:
Gg%55,**/('#*>$+,"$&/22"#-($6#$H%
5%**($ ',)*#1,$ ',1,)%$ ,+$ %)-H,$ "%
'*%)-H,77%<$-H,$6#$(&&1#6,0%$+(&(
%0,1$9/#+%*($#)$9#(1)%*%$+%$U()%-(
+#$D%0#,1%$%+$W7,9)%<$'0%)Q:$ $U#
'()($1,'%$'/2#*($-()*($+,""%$&1,6/1%
+,9" # $ (19%)#77%*(1 # $ &,1 $ # "
-((1+#)%6,)*($+,""%$',1%*%$$,$&,1$#
+,**%9"#<$#)-"/'($#"$0#+,(&1(#,**(1,
%+$%"*%$1#'("/7#(),:$;#"%''%)+(6#$,+
%'&,**%)+($"g#)#7#($0,1(<$('',10($,
#6&1#6($),""%$6,)*,$-#_$-H,$)()
+#6,)*#-H,1_V$6#%$7#%$;,)7%<$6#(
7#($!#%))#<$"%$6#%$K0#-#)%$+#$-%'%L
;#)%$#)$',-()+%$5#"%<$#"$1#(),$S%)
;(--(<$",$6%,'*1,<$/)$#)',9)%)*,
+,"$ G#-,(<$ */**,$ ",$ &,1'(),$ -%1,
&1,',)*#$,$)()$&,1$/"*#6#$ "%$6#%
5%6#9"#%$-()$6%66%<$'(1,"",<$"%$6#%
)#&(*,$ [%",)*#)%$ ,$ 6#%$ 5#9"#%
S/'%))%:$Y,#$1#-(1+#$1#66%11%))(
%)-H,$#"$'#9:$;(2,1*($8"(9#'*($-H,
6#$#)("*1%$/)%$2/'*%$-()$#$1#*%9"#$+#
9#(1)%",$ 1#9/%1+%)*#$ "%$ ',1%*%<$ #"
'(11#'($,$"g%221%--#($+,""%$6%66%
+#$S#6()%<$#$'%"/*#$+,"$&%&>$+#$I",)%<
#"$ 9#1%'(",<$ #"$ "#21($ KO)+%9#),$ '/
W7,9)%L<$#"$+#',9)($%+$#)-H#('*1(
+,""%$R%11(--H#%$+,""%$Y%*#0#*><$"%
*(1*%$ -()$ ",$ '*,"",$ ,$ */**,$ =/,"",

%--(1*,77,$ -H,$ 1#6%11%))($ &,1
',6&1,:$ E("9($ "g(--%'#(),$ &,1
,'&1#6,1,$ "%$ 6#%$ 91%*#*/+#),$ %#
'#)+%-#$+#$W7,9)%$,$+#$X"&,**,$&,1
#"$ "(1($ +#'-(1'($ +#$ %&,1*/1%<$ %"
&1,'#+,)*,$+,"$R("($X'*1()(6#-($+#
X"&,**,$B%)#,",$E(1)%$&,1$",$'/,
%19(6,)*%7#()#$ 2,)$ 5()+%*,<
%""g#)',9)%)*,$I)7($U(1(77($&,1$"%
91%+#*%$#)*1(+/7#(),<$%""%$9#(1)%"#'*%
S#"0#%$;('%CD1/'#)$&,1$%0,1$6,+#%*(
&1(5,''#()%"6,)*,$"%$',1%*%<$$,$)()
/"*#6($%""g%'*1()(6($r%"*,1$8,11,1#
-H,$%66#1($6("*#''#6($%)-H,$&,1
"%$'/%$+,+#7#(),$%""%$+#0/"9%7#(),
'-#,)*#5#-%:
U#$ 5%$ 6("*($ &#%-,1,$ +#$ %0,1
-()*1#2/#*($%$=/,'*($&1(9,**($+,
Gg!%0%'/)$#)$-(""%2(1%7#(),$-()$#"
R("($ %'*1()(6#-($ +#$ X"&,**,<
'&,-#%"6,)*,$&,1$"g%&&1,77%6,)*(
1#-,0/*($'#%$%$&#--("($-H,$%$"%19(
'&,**1(<$-(6,$*,'*#6()#%*($+%#$0%1#
%1*#-("#$&/22"#-%*#$'/#$9#(1)%"#$"(-%"#
'/'',9/,)*#$"%$',1%*%:
U#$'&#%-,$+#$-()-"/+,1,$=/#$#"$*,6%
K",$6#,$#6&1,''#()#L$'&,-#%"6,)*,
=/%)+($ $ 0(11,# $ 1 #'&()+,1,
21,0,6,)*,$ %""%$ +(6%)+%$ +,"
'#)+%-($@%$-/#$#"$*,6&($)()$H%$+%*(
'&%7#(AV$#$2/-H#$),1#s$O$2/-H#$),1#
&#/t$-(6/)#$H%))($/)%$6%''%$*#&#-%
'*,""%1,$(&&/1,$'()($'/&,1C6%''#0#:
O$ 2/-H#$ ),1#$ '*,""%1#$ '()($ -1,%*#
=/%)+($/)%$'*,""%$6%''#0%$,'&"(+,<
"%'-#%)+($/)$2/-($),1($+#$6%''%
%"6,)($`<^$0("*,$=/,""%$+,"$)('*1(
'(",:$ O$ 2/-H#$ ),1#$ '/&,16%''#0#
,'#'*()($),"$-,)*1($+#$%"-/),$9%"%''#,
,$'("#*%6,)*,$-()*,)9()($"%$6%''%
,=/#0%",)*,$ %$ 6#"#()#$ +#$ '("#:
I)*1%62#$ #)*1%&&("%)($ 6("*%

6%*,1#%$ %""g#)*,1)($ +#$ /)%$ 7()%
6("*($-(6&%**%:$R,1$,',6&#(<$[l?l
),""%$-('*,""%7#(),$+,"$E#9)($F$/)
2/-($),1($'*,""%1,$-()$/)%$6%''%
&%1#$%$)(0,$0("*,$=/,""%$+,"$'(",$,
"%$6%*,1#%$,$-(6&1,''%$#)$/)($'&%7#(
+#$M??$-H#"(6,*1#$@)(*%$2,),$-H,$#"
+#%6,*1($+,"$)('*1($'(",$F$+#$-#1-%
M<l$6#"#()#$+#$b6A:$Y,"$-,)*1($+,""%
)('*1%$9%"%''#%<$#"$2/-($),1($H%$/)%
6%''%$&%1#$%$l$6#"#()#$+#$0("*,$=/,""%
+,"$ '(",$ ,+$ F$ -(6&1,''%$ #)$ /)
+#%6,*1($+#$ll$6#"#()#$+#$-H#"(6,*1#
@-#1-%$"%$+#'*%)7%$S(",CU,1-/1#(A:
Y,""($ '-H,6%$&#]$ ',6&"#5#-%*(<$ #
2/-H#$),1#$'()($-%1%**,1#77%*#$+%$/)
-%6&($91%0#*%7#()%",$6("*($5(1*,<
*%",$-H,$"%$6%*,1#%$%''(12#*%$)()
&/_$&#]$/'-#10#:$O"$9%'$),"$+#'-($+#
%--1,'-#6,)*($%**(1)($%"$2/-($),1(
'#$&/_$1#'-%"+%1,$,$9,**#$+#$&"%'6%
0,)9()($,6,''#$%$0,"(-#*>$&1(''#6%
%$=/,""%$+,""%$"/-,:$W99#$'%&&#%6(
% ) - H , $ - H , $ ) , " " % $ 7 ( ) %
#66,+#%*%6,)*,$-#1-('*%)*,$#"$2/-(
),1($ %)-H,$ $ "g%)*#6%*,1#%$ 0#,),
&1(+(**%:$U%*,1#%$,+$%)*#6%*,1#%$'#
%))#-H#"#'-()($&,1$*1%'5(16%1'#$#)
,),19#%$&/1%:$ $G%$)('*1%$9%"%''#%
+(01,22,$ -()*,),1),$ -#1-%$ M??
6#"#()#<$6%$%22#%6($"%$-,1*,77%$+#
% & & , ) % $ + / , $ + ( 7 7 # ) , : $ G ,
-%1%**,1#'*#-H,$ 5()+%6,)*%"#$ +,#
2/-H#$ ),1#$ @'(&1%**/**($ 6%''%$ ,
6 ( 6 , ) * ( $ % ) 9 ( " % 1 , A $ # )
-(62#)%7#(),$-()$"%$'-(&,1*%$+,"",
()+,$ 91%0#*%7#()%"#$ 5%))($ 2,)
'&,1%1,$-H,$#)$5/*/1($1#/'-#1,6($%
-%*%"(9%1,$-()$&#/t$&1,-#'#(),$=/,'*#
6('*1#$@,a*1%CA9%"%**#-#:

1'?0%B%'(C&*:%4:A4$$%

3-%0$%0(')"#&%#"5
-#%'10"21(&&4.%'4##".%&4.%'1(0')"'2&-$4"'$())L-#4.(02"

S%2%*($ M3$ 6%17($ /)$ 91/&&(
-(6&('*($#)$91%)$&%1*,$+#$(7,9),'#<
F$ %)+%*($ %$ 0#'#*%1,$ #" $ &("(
%'*1()(6#-($+#$X"&,**,<$),"".%62#*(
+,"",$ #)#7#%*#0,$ (19%)#77%*,$ +%"
!%0%'()$,$+,+#-%*,$%"".%'*1()(6#%:
X"",$ M4:??$ -.F$ '*%*($ #"$ 1#*1(0($ #)
&#%77%$\62,1*($O<$+(&(+#-HF$0,1'(
",$M4:MT$'#%6($&%1*#*#$-()$#"$&/"6#)(
+,""%$+#**%$[OCU\$$-H,$-#$H%$&(1*%*#
5#)($%$+,'*#)%7#(),$0,1'($",$M^:??:
E(6,$&1#6%$-('%$%22#%6($0#'#*%*(
#"$&"%),*%1#($+(0,$/)$'#9)(1,$6("*(
#'*1/#*($-#$H%$1%--()*%*($"%$'*(1#%$+,"
-#,"($'(&1%$+#$)(#<$-()$*/**#$#$'/(#

6#*#$ ,$ ",99,)+,$ +,1#0%)*#$ +%""%
*1%+#7#(),$-/"*/1%",$91,-%$,$1(6%)%:
O"$ */**($ F$ +/1%*($ -#1-%$ /).$ (1%$ ,
6,77%:$E#$'#%6($+#0#'#$&(#$#)$+/,
91/&&#$,$*/**#$-()$"($'*(6%-($0/(*(
-#$'#%6($+#1,**#$0,1'($+/,$+#0,1'#
1#'*(1%)*#<$%22#%6($-()'/6%*($/)%
)(16%",$-,)%$#)$-(6&%9)#%$,$*/**#
'&,1%)7('#$ -H,$ #"$ -#,"($ )()$ '#
%))/0("%'',$&,1$&(*,1$0,+,1,$*/**,
",$2,"",77,$-H,$ '*%))($),"$ -#,"(:
8#)#*($+#$6%)9#%1,$-#$'#%6($+#1,**#
%"$ &"%),*%1#($ 6%$ &/1*1(&&($ -#$ F
%)+%*%$6%",$&,1-HJ$#"$*,6&($)()$F
'*%*($-",6,)*,$,$'#$F$%)-H,$6,''($%

&#(0,1,<$ )()('*%)*,$ -#_$ 9"#
(19%)#77%*(1#$H%))($'%&/*($9,'*#1,
2,),$ ".#)-()0,)#,)*,$,$-#$H%))(
5%**($ 0,+,1,$ /)$ 2,"$ 0#+,($ ),"
&"%),*%1#($ -H,$ H%$ 1%--()*%*($ #)
21,0,$"%$'*(1#%$+,"$-#,"(:
O)5#),$'#%6($*(1)%*#$%$-%'%$0,1'(
6,77%)(**,$,$6,77%:$Y()('*%)*,
)()$%22#%6($&(*/*($0,+,1,$",$'*,"",
-()$#"$*,",'-(&#($=/,'*%$,'&,1#,)7%
F$'*%*%$6("*($2,""%$)()$'("($&,1$6,
6%$%)-H,$&,1$9"#$%"*1#$&%1*,-#&%)*#
(7,9),'#:

.:433'#50"(9$$%#"



U

MK'%##4'!%'):"8(3#%'/%)/4"'1%0&(/41%.%'/"#'2-//(22"
%)'&"0#("'$4'04.%0")"

G%$S(-#,*>$+#$U/*/($S(--(1'($H%
&1(&('*($ /)$ '(99#(1)($ 6%1#)(
#)0,1)%",<$ %$ -/#$ H%))($ %+,1#*(
'("%6,)*,$/)%$+,-#)%$+#$&,1'(),<
/)$&#--("($91/&&(<$6%$91%)+,$+#
'&#1#*($,$6("*($/)#*#:$S/$-()'#9"#(
+,"$ )('*1($ R1,'#+,)*,$ I6%)/,"%
EH#()(<$'#%6($'*%*#$#)+#1#77%*#$#)
=/,"$+#$G(%)(<$2,""%$"(-%"#*>$6("*(
%--(9"#,)*,$ ,$ 1#))(0%*%:$ S#%6(
%11#0%*#$%$[#""%$D,%*1#-,<$q(*,"$+(*%*(
+#$(9)#$-()5(1*<$%$&(-H#$&%''#$+%"
6%1,$ ,$ +%"$ -,)*1(<$ %62#,)*,
*1%)=/#""($,$'#9)(1#",c$#)$,'*%*,$(551,

&#'-#)%$ &,1$ %+/"*#<$ &#'-#)%$ &,1
2%62#)#<$,$&#'-#)%$#+1(6%''%99#($,+
#)("*1,$'%/)%<$&%",'*1%$,$"%$91(**%$+#
'%",:$G%$-/-#)%$F$6("*($1%55#)%*%$-()
'&,-#%"#*>$+#$&,'-,$,$&1(+(**#$9,)/#)#
-("*#0%*#$),""%$*,)/*%$+,""%$5%6#9"#%<
#"$ &,1'()%",$ F$ 6("*($ 9,)*#",$ ,+
%"*%6,)*,$=/%"#5#-%*(:$B,0($+#1,$-H,
-#$'#%6($*1(0%*#$6("*($2,),<$)()$-#
'#%6($',)*#*#$+,#$',6&"#-#$-"#,)*#$6%
('&#*#$+#$1#9/%1+(<$91%7#,$%)-H,$%""%
%6#-#7#%$-H,$",9%$(16%#$+%$%))#$"%
S#9)(1%$8%))#$,$"%$)('*1%$I6%)/,"%:
R/1*1(&&($&,1_<$+%*($#"$&,1#(+(<$#"

*,6&($F$'*%*($%"*%",)%)*,<$6%$-#$H%
&,16,''($ -(6/)=/,$ "/)9H,
&%'',99#%*,$,+$,'-/1'#()#$),#$&%,'#
"#6#*1(5#c$'#%6($'*%*#$%$Y("#<$D(19#(
[,1,77#$,$8#)%",$G#9/1,<$'("%6,)*,
',**,$9#(1)#$6%$0#''/*#$#)*,)'%6,)*,:
S#%6($'*%*#$*/**#$0,1%6,)*,$-()*,)*#
,+$,)*/'#%'*#$,$#)*,)7#()%*#$%$1#&,*,1,
#"$'(99#(1)($-H,$'#-/1%6,)*,<$0#'*(
#"$'/--,''(<$1#&1(&(11,6($#"$&1(''#6(
#)0,1)(:

/'0%"(D40'05"

###F'#(AB&*+A'9&$9#@A

GA)99)'#HH"$$)'A*'$&%#HA)*&

E(6,$9#>$"($'-(1'($%))(<$&1,''($"%
S(-#,*><$ -()*#)/%$ "%$ 1%--("*%
%"#6,)*%1,$%$5%0(1,$+,""%$E%1#*%':
O$'(-#$'()($#)0#*%*#$%$&(1*%1,$/)%
0("*%$%"$6,',$/)$&1(+(**($%$'-,"*%:
[("/*%6,)*,$)()$'#$F$&#]$'*%2#"#*(
/)$-%",)+%1#($6,)'#",$+,#$&1(+(**#
&,1$ "%'-#%1,$ %#$ '(-#$ "%$ "#2,1*>$ +#
%-=/#'*%1,$ 9"# $ %"#6,)*#$ -H,

+,'#+,1%)(<$*,),)+($%)-H,$-()*($+#
,0,)*/%"#$ (55,1*,$ ),#$ ),9(7#$ ,
'/&,16,1-%*#:
;#-(1+($ '("($ -H,$ #$ &1(+(**#$ &#]
),-,''%1#$'()($7/--H,1(<$5%1#)%<$1#'(<
-#2#$#)$'-%*("%<$%"#6,)*#$&,1$2%62#)#
,$("#(:
I<$(00#%6,)*,<$'()($2,)$%--,**#$#
-()*1#2/*#$%"#6,)*%1#$%)-H,$+,#$)()

'(-#d
!1%7#,$%$-H#$0(11>$+%1-#$/)%$6%)(
#)$=/,'*($&,1#(+($#)$-/#$",$5%6#9"#,
#)$ +#55#-("*>$ '()($ ',6&1,$ &#]
)/6,1(',:

@A'#&4:'(82%"#"

I.$ =/,'*($ /)$ &,1#(+($ &%1*#C
-("%16,)*,$ &1("#5#-($ &,1$ %"-/)#
-(6&(),)*#$+,""%$)('*1%$;,+%7#(),:
O)5%**#<$%$&(-($&#]$+#$=/%**1($6,'#
+%""%$)%'-#*%$+#$O'%2,""%<$5#9"#%$+#$S%1%
,$8%2#(<$H%$5%**($#"$'/($#)91,''($),"
6()+($*,11,)($!#%-(6(<$5#9"#($+#

; % 6 ( ) % $ @ ) ( ' * 1 % $ & 1 , 7 # ( ' %
-(""%2(1%*1#-,$,'*,1)%A$,$+#$!%21#,",:
Y%*/1%"6,)*,$=/,'*($5%**($)()$&/_
-H,$1,)+,1-#$5,"#-#$,$5%1-#$',)*#1,$/)
&(.$9"#$7##$0#1*/%"#$+,#$+/,$&%19("#:
E()$ #"$ 2,)0,)/*($ %$ !#%-(6(<
0(9"#%6($ &(19,1,$ ",$ )('*1,

-()91%*/"%7#()#$ #))%)7#*/**($ %
;%6()%$,$!%21#,",<$,'*,)+,)+(",
%)-H,$%$$!#/+#**%$,$S*,5%)(<$)())#
'*1%5,"#-#<$',)7%$+#6,)*#-%1,$#$)())#
&%*,1)#$-H,$%"-/)#$+#$)(#$)()$H%))(
#"$&#%-,1,$+#$-()('-,1,:

140#'#5'(8"0$'33'

@)!!A)$*)'B#$A*)'A*:&$*#(&

!"#$%))#$',''%)*%$,1%)($/)$&,1#(+(
#)$-/#$&/""/"%0%)($#$Z(1),#$-%"-#'*#-#
,'*#0#$#)$0%1#,$"(-%"#*>$-%)%0,'%),:
e/,""($-()$#"$&#]$%"*($&1(5#"($*,-)#-(
,1%$',)7.%"*1($=/,""($(19%)#77%*($%
;#0%1("(<$),"$-%6&($'&(1*#0($+#$[#%
U,1"(:

Y,"$MPNN$/)$91/&&($+#$%&&%''#()%*#
(7,9),'#$5(16_$/)%$'=/%+1%$+#$*/**(
1#'&,**($-H,$'#$&1,',)*_$%"$Z(1),(
1#0%1(",',:

Y,""./)+#-#$*#*("%1,$,1%)($&1,',)*#
*1,$-%"-#%*(1#$(7,9),'#V$!#(0%))#
G,()%**#$@&%&>$+#$X"2,1*($,$U%1-(A<
X)9,"($[,77,**#$@-H,$*1%$".%"*1($0,'*Q
"%$ 6%9"#%$ 91%)%*%$ +,"$ Z(1#)($ ,
'/--,''#0%6,)*,$ =/,""% $ +,"
E%'*,""%6()*,$ ),"$ -%6&#()%*(
+#",**%)*#A $ ,$ !#)($ [#**(),:

!"#$%"*1#$%*",*#$,1%)($-%"-#%*(1#$+#
%"*1#$-,)*1#$+,""%$7()%$#6&,9)%*#$),#
6,'#$ #)0,1)%"#$ ),#$ -%6&#()%*#
+#",**%)*#:

I22,),$ %"".,'(1+#($ %"$ Z(1),($ "%
5(16%7#(),$(7,9),',$'#$%99#/+#-_$#"
',-()+($ &('*(<$ ',9/#*($ ".%))(
'/--,''#0($+%""%$0#**(1#%$),"$Z(1),(
1#0%1(",',$-(6,$&1#6%$-"%''#5#-%*%:

[,1%6,)*,$91%)+,$5/$".,)*/'#%'6(
%**(1)($%""%$'=/%+1%$*/**,$",$0("*,
-H,$,1%$#6&,9)%*%$#)$/)$-()51()*(
+,"$*1(5,(<$-()$91%)+,$-(1)#-,$+#
&/22"#-($ (7,9),',$ +#$ (9)#$ ,*>:

>"?40$"( 1:"*%3$"

&:;C5G5



MV

&:;C5G5

(#'@9")(#'%&((DA*G#*HA#'%A')H&!*#
X22#%6($ -H#,'*($ %"",$ #)',9)%)*#
+,""%$'-/("%$+,"".#)5%)7#%$+#$W7,9)%
+#$ #""/'*1%1,$ "g(55,1*%$ 5(16%*#0%$,
+#+%**#-%$+#$=/,'*g%))(:$B%00,1(
*%)*,$#)#7#%*#0,$-H,$1,)+()($%)-(1%
&#]$1#-,1-%*%$"%$51,=/,)*%7#(),$+,"
)('*1($ %'#"(:$ U("*#$ #$ 2%62#)#
&1(0,)#,)*#$ +%#$ &%,'#$ 0#-#)#:
e/,""($ -H,$ ',9/,$ F$ #"$ *,'*($ -H,
H%))($,"%2(1%*(:

G%$'-/("%$+,"".#)5%)7#%$+#$W7,9)%
-(&1,$9"#$(1%1#$+%"$"/),+Q$%"$0,),1+Q
+%"",$^<`?$%"",$MN<`?$-()$',10#7#($+#
&1,$ ,$ &('*$ '-/("%$ @4<`?j^<`?$ ,
MN<`?jM4<`?A$9,'*#*($+%"$E(6/),$+#
W7,9)%:
G%$'-/("%$F$-(6&('*%$+%$+/,$',7#()#V
',7#(),$X$-()$3N$2%62#)#$#'-1#**#$,
',7#(),$ D$ -()$ 3^$ 2%62#)#:
G.(19%)#-($ #)$ ',10#7#($ F$ +#$ +/,
#)',9)%)*# $ &,1$ ',7#(),$ &#]
".#)',9)%)*,$ +#$ '('*,9)($ ,$ +/,
-(""%2(1%*1#-#$'-("%'*#-H,:
G%$ &1(9,**%7#(),$ +,""%$ '-/("%
=/,'*.%))($ H%$ -(6,$ *#*("($ KO(
-#**%+#)($+,"$6()+(L:$I''%$(551,$"(
'&/)*($%"",$#)',9)%)*#$&,1$%**#0#*>
-H,$ -(#)0("9()($ 0%1#$ -%6&#$ +#
,'&,1#,)7%$%**1%0,1'(V
u$ ;%--()*#<$ 5#%2,<$ 0#'#(),$ +#$ +0+
u $ ;#, "%2(1%7#()# $ 0,12%" # $ ,
+1%66%*#77%7#()#
u$E()0,1'%7#()#$9/#+%*,
u$ X**#0#*>$ 91%5#-($ &#**(1#-H,$ ,
6%)#&("%*#0,
u$ !#(-H#$ ,$ ,'&,1#,)7,$ 5#)%"#77%*#
%"".%-=/#'#7#(),$+#$-()-,**#$"(9#-(
6%*,6%*#-#$,$'-#,)*#5#-#
u$I'&,1#,)7,$',)'(1#%"#
u$ !#(-($ 6(*1#-#*>$ #)$ &%",'*1#)%
u$ [,1#5#-H,$ 0,12%"#$ ,$ 91%5#-H,
G , $ # ) ' , 9 ) % ) * # $ 1 # * , ) 9 ( ) (
#)+#'&,)'%2#",$/*#"#77%1,$%"$6%''#6(
"%$-(6&1,',)7%$+/1%)*,$#"$ "%0(1(
-()$#$2%62#)#:
G.(1%1#($ %+(**%*($ -()',)*,$ "%
1,%"#77%7#(),$+#$"%2(1%*(1#$+#$',7#(),
*1,$9#(1)#$"%$',**#6%)%$@+%"",$M?<`?
%"",$MM<`?A$-()$#$2%62#)#$+#0#'#$&,1
5%'-,$+#$,*>:
\)%$ 6%**#)%$ %""%$ ',**#6%)%$ #
2%62#)#$'()($#6&,9)%*#$#)$/)$-(1'(
+#$ &'#-(6(*1#-#*>$ *,)/*%$ +%
/).,'&,1*%$+,"".%''(-#%7#(),$KZ,%*1(

B%)7%L$+#$E%"/'(:
R,1$9"#$%"/))#$+#$=/%**1($,$-#)=/,
%))#$'%1>$%**#0%*($#"$&1(9,**($KY%*#
&,1$ ",99,1,L$ &1(&('*($ +%""%
2#2"#(*,-%$+#$O01,%<$'0("*($),#$"(-%"#
+,""%$ 2#2"#(*,-%$ +#$ W7,9)%:
[#,),$"%'-#%*($%)-H,$%6&#($'&%7#(
%"$9#(-($"#2,1($,$9/#+%*($#)$',7#(),
+%"",$^<`?$%"",$P<`?<$6(6,)*($#)$-/#
",$#)',9)%)*#$%--("9()($#$2%62#)#
-,1-%)+($+#$-1,%1,$/)$-"#6%$',1,)(
,$ %--%**#0%)*,<$ #)0(9"#%)+($ ,
9/#+%)+($#$&#--("#$),""%$'-,"*%$+,"",
%**#0#*>$"/+#-%$($91%5#-%:
!#(-($ #)$ "#2,1*>$ %)-H,$ +(&($ #"
&1%)7($),"$2,""#''#6($-(1*#",$-()
&%0#6,)*%7#(),$+#$,12%$'#)*,*#-%
-H,$%**/*#'-,$",$-%+/*,<$=/%)+($#"
*,6&($ &1(&1#($ )()$ "($ -()',)*,<
9#(-($ "#2,1($ #)$ ',7#(),$ 5#)($ %"",
Ml<??:
B/1%)*,$"%$9#(1)%*%$'-("%'*#-%<$'()(
)/6,1('#$ #$ 6(6,)*#$ +,+#-%*#
%""g#9#,),$&,1'()%",V$",$#)',9)%)*#
'*#6("%)($#$2%62#)#$%+$%-=/#'#1,
/)%$',6&1,$6%99#(1,$%/*()(6#%
&,1$%)+%1,$#)$2%9)(<$2,1,<$"%0%1'#$,
%'-#/9%1'#$ ",$ 6%)#$ ,$ '#'*,6%1,$ #"
&1(&1#($%22#9"#%6,)*(:
G.(19%)#77%7#(),$ %$ "#0,""($ +#
#)*,1',7#(),$ 0#,),$ %**#0%*%$ #"
&(6,1#99#($ ,$ &,16,**,$ %"",$ +/,
#)',9)%)*#$#)$',10#7#($+#$%"*,1)%1,$#
&1(&1#$*/1)#$),"$+(16#*(1#($-()$#
2%62#)#$+#$*1,j=/%**1($%))#$,$),"
"%2(1%*(1#($ &(6,1#+#%)($ -()$ #
2%62#)#$+#$-#)=/,$%))#:
O$ 2%62#)#$ +#$ *1,$ ,$ =/%**1($ %))#
0,)9()($#)0(9"#%*#$%"$1#&('($+%"",
)(*,$+#$6/'#-H,$+("-#$,$1#"%''%)*#:
\)$#)',9)%)*,<$',6&1,$&1,',)*,<
0#9#"%$'/"$"(1($'()),""#)(:
e/,'*.%))($ 9"#$ %19(6,)*#$ +,#
"%2(1%*(1#$ &(6,1#+#%)#$ '()(V
u$R1,",**/1%<$&1,'-1#**/1%$,$&1,-%"-("(
-()$".%/'#"#($+#$/)$"#21($(&,1%*#0(
u$X00#($%"".%'-("*($ @6,*(+("(9#%V
-((&,1%*#0,$",%1)#)9A
u$O)',9)%6,)*($+#$1,"#9#(),$-%**("#-%
-()$"%$6%,'*1%$U()#-%
u$G%2(1%*(1#($+#$,+/-%7#(),$6/'#-%",
-()$".#)*,10,)*($+,""%$-((&,1%*#0%
KX)+#1#0#,)#L$@=/,'*($-(1'($0#,),
%**#0%*($-("$-()*1#2/*($,-()(6#-(
+,#$E(6/)#$+#$W7,9)%$,$E#-()#(A

u$ G%2(1%*(1#($ +#$ ,+/-%7#(),
%62#,)*%",$@-()$".#)*,10,)*($+,""%
'-1#**1#-,$ D1/)%$ R(99#(),A:
S()($#)("*1,$&1,0#'*#$6(6,)*#$+#
-((1+#)%6,)*($ +,"",$ %**#0#*>$ ,
-()51()*($ 51%$ ",$ #)',9)%)*#:
[,)9()($'0("*#$%)-H,$+,9"#$#)-()*1#
+#$-()*#)/#*>$-()$"%$'-/("%$&1#6%1#%
+#$W7,9)%:$Y,"$6,',$+#$(**(21,$#
2%62#)#$ -H,$ H%))($ #)#7#%*($ "%
&1#6%1#%$*(1)%)($&,1$/)$&%#($+#$(1,
),""%$ '-/("%$+,""g#)5%)7#%$&,1$/)
'%"/*($ %#$ "(1($ 0,--H#$ %6#-#:
S/--,''#0%6,)*,$ # $ 2%62#)#
+,""g/"*#6($%))($'#$1,-%)($%$"(1(
0("*%$ ),""%$ '-/("%$ &1#6%1#%$ &,1
'0("9,1,$/)%$%**#0#*>$-()$#$-(6&%9)#
&#]$91%)+#:
G,$#)',9)%)*#$1#*,)9()($-H,<$%)-H,
#"$6(6,)*($+,"$&1%)7(<$'#%$6("*(
#6&(1*%)*,$ +%"$ &/)*($ +#$ 0#'*%
,+/-%*#0($&,1*%)*(<$#)$6,)'%<$'()(
',6&1,$&1,',)*#$&,1$5(1)#1,$%$*/**#
#$2%62#)#$".%#/*($),-,''%1#(<$5%0(1#1,
"%$ -()=/#'*%$ +,"".%/*()(6#%$ ,
#)-(1%99#%1,$ #$ &#--("#$ %"/))#
%"".%''%99#($ +#$ -#2#$ )/(0#$ ,$ "%
-()('-,)7%$ +#$ )/(0#$ '%&(1#:
S,6&1,$),#$"(-%"#$+,""%$6,)'%$0#,),
%)-H,$ +#'*1#2/#*($ /)$ &#--("(
'&/)*#)($%$2%',$+#$51/**%$($-1%-b,1'
%"$*,16#),$+,"".#)91,''($+,#$2%62#)#:
B/1%)*,$ =/,'*g%))($ 0,)9()(
,55,**/%*,$ +/,$ /'-#*,$ +#+%**#-H,:
Z/**#$ #$ 2%62#)#$ '#$ 1,-H,1%))($ %
D%1(),$#)'#,6,$%#$-(6&%9)#$+,"",
'-/(",$+,""g#)5%)7#%$+,"$-#1-("($&,1
%''#'*,1,$ %+$ /)($ '&,**%-("(
+#0,1*,)*,$@6%9#%j2/1%**#)#A:$Y,"
6,',$ +#$ 6%99#($ '#$ (19%)#77%$ /)
6(6,)*($+#$'(-#%"#77%7#(),$*1%$",
5%6#9"#,$,$",$#)',9)%)*#$1,-%)+('#
*/**#$ #)'#,6,$ %"$ &%1-($ +,"$ !1%)
R%1%+#'($&,1$/)%$0#'#*%$9/#+%*%$-()
",$9/%1+#,$,-("(9#-H,:
G,$ #)',9)%)*#$ ),"$ 1#)91%7#%1,
".X66#)#'*1%7#(),$E(6/)%",$&,1$#
)(*,0("#$'5(17#$&1(+#9%*#$%"$5#),$+#
1,)+,1,$&#]$-()5(1*,0(",$&(''#2#",
"%$&,16%),)7%$+,#$2%62#)#$%$'-/("%<
'#$%/9/1%)($-H,$*%",$-(""%2(1%7#(),
-()*#)/#$),"$*,6&($%55#)-HJ$,''%
1#'/"*#$',6&1,$&#]$5/)7#()%",$,$&#]
1#'&()+,)*,$%#$2#'(9)#$5(16%*#0#:

1'?%"(>'='



MM

G#$B#9A&'%A'+"$*)'B&@&'%A'#E$A(&';<=>
M !!!!JI#')$K
!!!!!!!!!F'8I#$!.&*@@&
N !!!!FI$:=)W!")@&%'!.'#':&$K
!!!!!!!!!/')!-&$:=&$!-*)$>*#*
O !!!!E'>:&'
P !!!!A$)@!/'D'@$K!F');&'
Q !!!!FI$:=)W!J*:@$@@&K
!!!!!!!!!J$#%$)*:$
R !!!!B&>':$8$!F$:#$!":;I&)$
S !!!!/'8'##'
T !!!!F'#@*88'7$)@*!/X&)*@$K
!!!!!!!!!/')!-&$:=&$!F'88*:&
U !!!!.'8X*:='
MV!!!!!B&>':$8$!F*)@:'8*
MM !!!!A$)@!F$:D&8*@@$K
!!!!!!!!!/')!-&$:=&$!-*)$>*#*
MN!!!!!JI#')$K
!!!!!!!!!/')!-&I#@$!/')@Y"))'
MO !!!!B&>':$8$!-':*88&
MP !!!!F'#@*88'7$)@*!G'((&)&
MQ !!!!F'#@*88'7$)@*!"&7$)*@@$

MR !!!!"=8&W
MS !!!!FI$:=)W!J*:@$@@&K
!!!!!!!!!J$#%$)*:$
MT !!!!A$)@!/'D'@$
MU !!!!FI$:=)W!B$#D$%ZK!F');&'
NV !!!!FI$:=)W!")@&%'!.'#':&$K
!!!!!!!!!B&>':'!/')!A&*@:$
NM !!!!E'>:&'K!/')!-&$:=&$!F'88*:&
NN !!!!.'8X*:='
NO !!!!J$:=&'88$K
!!!!!!!!!/')!-&I#@$!/')@Y"))'
NP !!!!B&>':$8$!F$:#$!":;I&)$
NQ !!!!/'8'##'
NR !!!!B&>':$8$!F*)@:'8*
NS !!!!F'#@*88'7$)@*!G'((&)&
NT !!!!F'#@*88'7$)@*!"&7$)*@@$
NU !!!!A$)@!F$:D&8*@@$K
!!!!!!!!!B&>':'!/')!A&*@:$K
!!!!!!!!!F'8I#$!.&*@@&
OV !!!!F'#@*88'7$)@*!/X&)*@$K
!!!!!!!!!/')!-&$:=&$!-*)$>*#*

B(6,)#-%$3^$5,221%#(<$-(6,$(9)#
%))(<$'#$F$'0("*%$"%$8,'*%$+,#$D/,1$+#
W7,9)%:

e/,'*.%))(<$%$+#55,1,)7%$+#$',6&1,<
) ( # $ " . % 2 2 # % 6 ( $ 0 # ' ' / * % $ + %
&1(*%9()#'*#<$(19%)#77%)+($%$)('*1(
6(+($ "%$ 5,'*%$ &,1$ 1#)91%7#%1,
S%)*.O'#+(1(:

O"$*,6&(<$+%&&1#6%$&1,0#'*($6("*(
&#(0('(<$ #)$ 1,%"*>$ F$ '*%*($ %''%#
-",6,)*,c$-#$H%$&,16,''($+#$5%1,$#"
'("#*($-(1*,($+%"$E(6/),$%""%$EH#,'%

R%11(--H#%",$+(0,$'#$F$'0("*%$"%$S%)*%
U,''%:

X""%$5#),$+,""%$5/)7#(),$1,"#9#('%<
-(6,$ (9)#$ %))(<$ '#$ F$ 5%**($ #"
*1%+#7#()%",$9#1($&,1$"%$2,),+#7#(),
+,#$ 6,77#$ %91#-("#<$ =/,'*.%))(
0,1%6,)*,$)/6,1('#sss

G%$6%**#)%*%$'#$F$=/#)+#$-()-"/'%
-()$#"$-()'/,*($1#)51,'-(<$',10#*(
),#$"(-%"#$+,""%$S%)*#''#6%$Z1#)#*><
-('Q$ -(6,$ 0(",0%$ "%$ 0,--H#%
*1%+#7#(),:

G%$ 9#(1)%*%$ F
=/#)+#$&1(',9/#*%
-()$ #"$ &1%)7(<
&1,''($#$"(-%"#$+,"
R%"%77,**($+,""(
S&(1*<$ +(0,$ #"
&,1'()%",$ +,"
; # ' * ( 1 % ) * ,
D/()#''#6($ +#
E / - , 9 " # ( $ H %
+,"#7#%*($ */**#
- ( ) $ / )
% 2 2 ( ) + % ) * ,
&1%)7(<$ ',10#*(
+%00,1($%$1,9("%
+.%1*,:

B / 1 % ) * , $ # "

&(6,1#99#($'#$F$'0("*%$".,'*1%7#(),
+,#$2#9"#,**#$+,""%$1#--%$"(**,1#%$-H,
%22#%6($&(*/*($1,%"#77%1,$91%7#,
%""% $ 91%)+,$ +#'&()#2#" # *> $ ,
-(""%2(1%7#(),$+#$*/**#$-(66,1-#%)*#
(7,9),'#$ ,$ +,#$ &%,'#$ "#6#*1(5#:

Y(#<$-(6,$&1#(1#<$/'-#%6($+%$=/,'*%
,'&,1#,)7%$+%00,1($'(++#'5%**#:$I.
'*%*($&,1$)(#$/)$91%)+,$#6&,9)(
6%$ '0("*($ ',6&1,$ -()$ %"",91#%$ ,
'#6&%*#%:

Y(6#)#%6($ &,1$ ".%))($ %$ 0,)#1,
-(6,$&1#(1#V$X)+1,%$S%&,#<$U()#-%
Z(6%'#$B,"($,$U%/1($E(19#%*$U,-#(
,+$ %/9/1#%6($ "(1($ +#$ 0#0,1,
%"*1,**%)*($ ',1,)%6,)*,$ =/,'*%
,'&,1#,)7%<$&,16,**,)+($%$=/,'*%
%)*#-%$/'%)7%$+#$&1(',9/#1,$),"$-(1'(
+,9"#$%))#:

;#)91%7#%6($ +%00,1($ */**# <
X66#)#'*1%7#(),$ E(6/)%",<
R%11(-(<$ D%)+%$ U/'#-%",< $ #
-(66,1-#%)*#$,$*/**#$=/,""#$-H,$-#
'()($'*%*#$0#-#)#$#)$=/,'*($&,1#(+(
,$ -H,$ -#$ H%))($ &,16,''($ +#
1,%"#77%1,$%"$6,9"#($"%$)('*1%$8,'*%
+,#$D/,1:

<()0%"0%(E'=%54F(G'$%'(4(H&!'

(#'*)@+$#'G&@+#'%&A'C"&$

&:;C5G5

!"#"$!%$&'('



MN

-44H5JB4M

(D#*!)()'%&((#'9"9A*#

%04%)$"'74)%#"'(')%'2-%'!%743)4%N'2%#34"03(24
#"&4'4#'/%#%.(2('1(0'4)'/%0#(.%)(

G%$6#%$&1(&('*%$&,1$=/,'*($)/6,1(
+,"$9#(1)%",$F$=/,""%$+#$/)$+,'',1*
+#$5%-#"#''#6%$,',-/7#(),$,$+%"$9/'*(
K51%9("('(L:$Y()$&,1$-%'($F$/)%V

/.II9J@HH.(.HH@
1>.C9H@

R,1$l$($N$&,1'(),<$%$',-()+%$+,""%
9("('#*>$(--(11()(V
91:$T??$+#$51%9(",$C$$91:$3T?$+#$&%))%
C$$91:$3T?$+#$'%0(#%1+#$C$$3$2#--H#,1#)#
+#$X"b,16,'$C$6%16,""%*%$%#$51/**#
+#$2('-(:
G%0%*,$ ,$ *%9"#%*,$ %$ *(--H,**#$ ",
51%9(",<$=/#)+#$6,**,*,",$%$6%-,1%1,
&,1$%"6,)($6,77.(1%$%"$51,'-($+(&(
%0,1",$ 2%9)%*,$ -()$ #"$ "#=/(1,:
8(+,1%*,$ -()$ -%1*%$ (",%*%$ /)(
'*%6&($ %$ 5(16%$ +#$ 6%**(),""%: U()*%*,$ "%$&%))%$ -()$ #"$ "#=/(1,

'9(--#("%*($+%"",$51%9(",<$2%9)%*,
#$ '%0(#%1+#$,$-()$,''#$ 5(+,1%*,$ #"
5()+($,$#$2(1+#$+,""($'*%6&(:$S/
=/,'*($5%*,$/)($'*1%*($+#$&%))%<$&(#
/)$%"*1($+#$51%9(",$,+$/)$%"*1($+#
2#'-(**#:$ E()*#)/%*,$ -('Q$ 5#)-HJ
%01,*,$5#)#*($*/**#$9"#$#)91,+#,)*#:
G./"*#6($ '*1%*($ '%1>$ +#$ 2#'-(**#:
E(&1#*,$"($'*%6&($,$6,**,*,"($#)
51#9(1#5,1($ &,1$ %"-/),$ (1,:$ X"
6(6,)*($+#$',10#1"(<$-%&(0("9,*,
#"$+("-,$'/$+#$/)$&#%**(<$'&%"6%*,0#
'(&1%$ /)$ ",99,1($ '*1%*($ +#
6%16,""%*%$ ,$ 9/%1)#*,"($ -()
=/%"-H,$51%9("%$,$=/%"-H,$-#/55($+#
&%))%$6()*%*%:
S"/1&$-H,$2()*>:

140#'#5'(8"0$'33'

X1#%"+($U#"%)($F$/)$'#9)(1,$+#$S%)
!#(19#($E%)%0,',$6("*($)(*($),""%
)('*1%$ 7()%$ #)$ &%1*#-("%1,$ &,1
=/%)*($%**#,),$%"$E%1),0%",<$)()
'("($+,"$'/($&%,',$6%$+#$+#0,1'#$%"*1#:

X22#%6($&,)'%*($+#$5%1-#$+,'-1#0,1,
",$'/,$0%1#,$,$&("#,+1#-H,$#)#7#%*#0,:

Kq($5%**($&%1*,$+,""%$R1($G(-($+#
S%)$!#(19#($&,1$+#0,1'#$%))#$,$),
'()($'*%*($&1,'#+,)*,$),#$&,1#(+#
MP^Tj^P$ ,$ MPP`jPT:$ W1%$ '()(
R1,'#+,)*,$W)(1%1#(<$&%1*,-#&($%+
%"-/),$1#/)#()#$+,"$B#1,**#0(<$0,)9(
#)*,1&,""%*($ #)$ (--%'#(),$ +,"
E%1),0%",$'%)9#(19,',$&,1$=/%)*(
1#9/%1+%$ ".(19%)#77%7#(),$ ,$ 6#
(--/&($ +,""%$ &1,',)*%7#(),$ +,#
& , 1 ' ( ) % 9 9 # $ # ) $ = / % " # * > $ + #
E,1#6()#,1,:

Y,""%$ 6#%$ 5%6#9"#%$ F$ *1%+#7#(),
(--/&%1'#$+,"$E%1),0%",<$'*#6("%*#
+%""%$ -%&%-#*>$ #'*1#()#-%$ +#$ &%&>
D,1)%1+#)($@B#)(A$'#%6($'*%*#$+%
"/#<$5#)($%"$MPP^<$',6&1,$-(#)0("*#
#)$=/,'*%$6%)#5,'*%7#(),:

R%&>$%0,0%$',6&1,$/)$'%--($+#$#+,,
,$)()$5#)#0%$6%#$+#$'*/&#1-#<$)()
1#-(&1#0%$/)$1/("($'&,-#5#-($6%$,1%
'#-/1%6,)*,$".%)#6%$+,"$E%1),0%",
'%)9#(19,', < $ #) $ &%1* #-("%1,
-(#)0("9,0%<$ '/($ 6%"91%+(<$ "%

6%66%$ O16%<$ -H,$ &/1$ ,'',)+(
K+#,*1($",$=/#)*,L$,1%$',6&1,$&%1*,
%**#0%:$ ;#/'-#0%$ %$ *1%'6,**,1,$ "%
0(9"#%$+#$5%1,$'#%$%$6,$-H,$%#$6#,#
51%*,""#$8"%0#($,$U%1-(:$O)$=/,9"#
%))#$%)-H,$U%1-($,1%$#)$R1($G(-(
,$&,1$/)$21,0,$&,1#(+($),$F$&/1,
'*%*($#"$R1,'#+,)*,:

S,6&1,$#)$=/,"$&,1#(+($@%))#$.^?A
F$B#)($%$'-1#0,1,$@&%1(",$,$6/'#-%A
"% $ -%)7(), $ +, " $ E%1),0% ",
'%)9#(19,',<$ ("*1,$ %"".#+,%$ +#
-()5,7#()%1,$ #" $ *1%+#7#()%",
K2%2%-#(L$1,)+,)+("($'(6#9"#%)*,
%+$ /)%$ &,1'()%$ +#$ S%)$ !#(19#(<
&1#6($*1%$*/**#<$%))($MP^l<$".%""(1%
'#)+%-($!#(0%))#$I"",)%:

O"$*/**($0,)#0%$+%$,'&,1#,)7,$0#''/*,
+%$B#)($#)$&%''%*(<$-H,$9#>$%$&%1*#1,
+%9"#$%))#$.T?$%"",'*#0%<$-()$%6#-#<
-%11#$%"",9(1#-#$#'&#1%*#$%"",$-%)7()#
+,"$5,'*#0%"$+#$S%)1,6(c$1#-(1+($&,1
,',6&#($KG%$E%',**%$#)$E%)%+>L<$(
%))#$.N?<$-()$)(#$+,""%$5%6#9"#%<$-%11#
#)$ 6(0#6,)*($ #'&#1%*#$ %$ '&(*
&/22"#-#*%1#$ +,""%$ *0$ -(6,$ KI"
+#)+()+,1(L<$($%))#$.4?$-()$-%11(
1%55#9/1%)*,$#"$&1,',)*%*(1,$I)7(
Z(1*(1%$ +%"$ *#*("($ KR(1*(2,""(L<
*1%'6#''#(),$ *0$ %""%$ =/%",<$ ),""(
'*,''($%))(<$B#)($%0,0%$&%1*,-#&%*(:

G%$0(9"#%$+#$E%1),0%",$,'#'*,$#)$6,<
-(6,$ %0,*,$ -%&#*(<$ ,$ )()$ ',$ ),
&(*,0%$5%1,$%$6,)(<$+%$',6&1,<$*%)*(
-H,$),"$"()*%)($MP4^$1#-(&1##$#"$1/("(
+#$ K!,),1%",L$ +,"$ E%1),0%",
'%)9#(19,',$ #)$ -(6&%9)#%$ +,""%
K!,)*#"$E%'*,""%)%L$+())%$!,16%)%<
-H,$ '&('%#$ ".%))($ '/--,''#0(:

B%"$MPP^<$+%$=/%)+($-#(F$)()$-.F
&#]$6#($&%&>$6%)-%*(<$#1()#%$+,""%
'(1*,<$#"$6%1*,+Q$91%''($+#$=/,"".%))(<
%"".(1%$ +,"".%221/-#%6,)*($ +,"
5%)*(--#(<$&(1*($%0%)*#$"%$*1%+#7#(),
+,#$K2%2%-#L<$*1%+#7#(),$-H,$,'#'*,$%
S%)$!#(19#($+%""%$)(**,$+,#$*,6&#<
=/%)+($0,)#0%)($%"",'*#*#$+%$%"*1,
&,1'(),:

B%$=/%"-H,$%))($-()5,7#()($%)-H,
",$*,'*,$+,$K".("(-L$&,1$#"$E%1),0%",
+#$X9"#F<$',6&1,$-()$",$',62#%)7,
+#$ /)$ %""%+#,',$ -()('-#/*(:

W"*1,$%$-%11#$,$6%'-H,1,$B#)($'#
(--/&%0%$%)-H,$+#$6/'#-%c$5%-,0%
&%1*,$ +,""%$ 5#"%16()#-%$ -()$ 6,<
U%1-($ ,$ 6#($ 5#9"#($ 8,+,1#-(<
-('*#*/#66($"%$8%)5%1%$+,"".W1%*(1#(
,$&(#$#"$91/&&($5(b"(1#'*#-($LS*1#&&,
S*1%&&%L$ -H,$ &%1*,-#&%1()($ %"",
'5#"%*,$-%1),0%",'-H,L:

<#$40=%3$'(04':%BB'$'(5'
>'A"#'(>&3)%#"



MO

+5ABCD)IB)NB45):DJBAB;L5

E#$$)99IA#'*#+A:A+#D'B#$A#':&$!A*&
&(&*9)'%&A'B):AB&*+A'?'#**)';<=>

!"#$%$&&'()'*%$##+(,+&#-.$ ( (((((((/012
3+..$##$0(*4&&+.$($(5-"6$.$(6-(57'$&-(,-%%+557'-.$( ( 289:10;;(
<==>?@>(3A!>BC(DC??<33A!C)> ( E8::;0;;(
<FF$%#$03+..$##$0(*4&&+.$($(5-"6$.$(6-.(BCG@HC?!< 28IJ;0;;(
<,$%$(C&&'&#$"K'-.'(LM4-%$&'N-(,$%(3-%'#-&0(*$"$F'5$"K-O ((2J10;;

C&&'54%-K'+"' ( (((((((;0;;
@C?! ( (((((((;0;;
PCGH@>GQ!<G>(+%6'"-%'-0(37'$&-(,-%%+557'-.$($(B8B8@%'"'#R ( (((((E;0;;
PCGH@>GQ!<G>(+%6'"-%'-0(5-&-(,-%%+557'-.$ (((((((;0;;
PCGH@>GQ!<G>(+%6'"-%'-0(B-"#4-%'+ (((((((;0;;
>G>)(57'$&-(,-%%+557'-.$ ( (((I2:0;9
>G>)((B8B8@%'"'#R ( (((((J10/E
>G>)(B-"#4-%'+ ( (((((J1022
>G>)(5-&-(,-%%+557'-.$ ( (((((I90IE
>G!(57'$&-(,-%%+557'-.$ ( 28;;S0:;
>G!(5-&-(,-%%+557'-.$ (((/1J0/I
>G!(5-,,$..-('"T$%"-.$ (((((((;0;;
>G!(B8B8@%'"'#R ( (((((((;0;;
BPC@((U((C3VHC ( (((((((;0;;
B,$&$(,$%('.(54.#+(L5-"6$.$0(,-%-N$"#'0$558O (((((((;0;;
B,$&$(,$%(-##'T'#-W(,-&#+%-.'(L=-N'X.'-(3%'&#'-"-0(3%$6$%$($558O (((I2S0S;
@-&&-(6'+5$&-"-(2Y(L&4($"#%-#$(+%6'"-%'$(W:;O (((((((;0;;
!"'K'-#'T$(,-%%+557'-.'(6'(-&&'&#$"K-($(5-%'#R ( (((2J10;;
PCGH@>GQ!<G>(B@?C<?Z!GC?!C(37'$&-(LM4-6%+(5-N,-"$O (((((((((((((I8;1I0;;
PCGH@>GQ!<G>(B@?C<?Z!GC?!C(3-&-(,-%%+557'-.$ (((((((;0;;
PCGH@>GQ!<G>(B@?C<?Z!GC?!C(B-"#4-%'+(L#$##'O ((((((((( (((((((((((::8;;I0;;
3<B@!(3<G@<(3<??>G@> ( (((((I/02;
I9I.H< (66+KL7FM-( (((((((((((6L+L,NFKK
Z!==>?>GQC (UE8;1E0:/

(@JI>.I@( ( (((((O;8<I@

)GG&$+&'9IA&@#';<=>
3+..$##$0(*4&&+.$($(5-"6$.$(6-(57'$&-(,-%%+557'-.$( ( (((((((((((28J110;;

[$""-'+ G![?C(P-%'&-(,$%(M4-6%+(#$5"'5+(5-N,-"$ ((:;;0;;
[$""-'+ ,$%(.W-"'N-(6$.("+&#%+(-N-#+(5+"X'4"#+(C6%'-"+0(N+X.'$($(F'X.' ((((E;0;;
[$""-'+ '"(N$N8(6'(D<)>B>)(C%N-"6+0(.-(F-N'X.'- ((:;;0;;
[$""-'+ '"(N$N(6'(\>QQ>@@!(C6%'-"+0(.-(&+%$..-(=%-"5- ((:;;0;;
[$""-'+ G8G8(,$%(5-&-(,-%%+557'-.$( ((:;;0;;
=$**%-'+ '"(N$N8(BH33!<(B$%X'+0(.-(5+X"-#-(['4&$(,$%(3A!>BC ((:;;0;;
=$**%-'+ [%4,,+(C"K'-"'(,$%(VHCZ?<(3<PCGZ<(3CPDCG> (((((((((((I8;;;0;;
P-%K+ '"(N$N8(BH33!<(B$%X'+0(.-(N+X.'$(,$%(.-(37'$&-( (((((((((((:8J1;0;;
P-%K+ '"(N$N8(BH33!<(B$%X'+0(.-(N+X.'$(,$%(B8)45'-( ((21;0;;
P-%K+ G8G8(,$%(5-&-(,-%%+557'-.$( ((:;;0;;
P-%K+ '"(N$N86'(BH33!<(B$%X'+0('(5+&5%'##'(:9/1(,$%(.-(37'$&- ((:/;0;;
P-%K+ %$6-K'+"$(][-T-&+"](,$%(/(&#-N,$(57'$&-( ((((2;0;;
P-%K+ '"(N$N+%'-(6'(^CHZ!G<(='+%$"K+0((N+X.'$($(F-N'X.'- ((:;;0;;
C,%'.$ '"(N$N8(@C)C?!3<(3-%%+##-0(T$68(Z$(=-K'+0('(5+&5%'##'(:9IE
(((((((((((((((((,$%(M4-6%+(5-N,-"$ ((((9;0;;
C,%'.$ !(D%'+%'(6'(B8(!&'6+%+ ((:;;0;;

@<@C)>(<==>?@>(D>?(3A!>BC (((((((((((E8::;0;;
I9I.H@(8P<@;.(Q.>>988P<.H@ (((((((((((R+RKMFNN



MP

+5ABCD)IB)NB45):DJBAB;L5

)GG&$+&'@#*+"#$A)';<=>
3+..$##$0(5-"6$.$($(*4&&+.$(B-"#4-%'+( (((((((((((((;0;;

[$""-'+ G8G8(,$%('.(BCG@HC?!<(P-6+""-(6$.(^+&5+ ((((((:8;;;0;;
[$""-'+ G![?C(P-%'&-(,$%('.(BCG@HC?!<(P-6+""-(6$.(^+&5+ (((((((( (((((((((:;;0;;
[$""-'+ '"( N$N8( 6'( <^>?@<( C""-( P-%'-0( .$( F'X.'$( \'.N-( $( ?+&-""-
(((((((((((((((((,$%('.(B-"#4-%'+(6$..-(P-6+""- (((((((((2;;0;;
[$""-'+ \'.N-( $( ?+&-""-( =4%"+0( 6+"-#'( 6-.( [%4,,+( C"K'-"'( '"( N$N+%'-
(((((((((((((((((6$..-(]N-NN-](C""-(P-%'-(<*$%#+(,$%('.(B-"#4-%'+(6$..-(P-6+""-(((((((((II;0;;
=$**%-'+ '"(N$N8(BH33!<(B$%X'+0(.-(5+X"-#-(['4&$(,$%(B-"#4-%'+ (((((((((:;;0;;
=$**%-'+ *4&&+.$($(5+..$##$(BCG@HC?!< (((((((((:/;0;;
P-%K+ '"(N$N8(BH33!<(B$%X'+0(.-(N+X.'$(,$%('.(B-"#4-%'+(((( (((((((((((((((((((((1;;0;;

@<@C)>(<==>?@> ((((((28IJ;0;;
I9I.H@(;.JIO.><9 ((((((-+,LNFNN

W19%)#77%*%$+%""%$E,)*1%",$+,"$G%**,
+#$Z(1#)(<$"%$6%)#5,'*%7#(),$v\)
B()($R,1$Z/**#v<$+/1%)*,$#"$&,1#(+(
)%*%"#7#(<$ 1%--(9"#,$ 9#(-%**("#$ +%
+,'*#)%1'#$ %$ 0%1#,$ %''(-#%7#()#
2,),5#-H,$ &,1$ #$ 2#62#$ 6,)(
5(1*/)%*#:$e/,'*.%))(<$9#/)*#$%""%
+#-#%'',**,'#6%$,+#7#(),<$'()($'*%*#
1%--("*#$-#1-%$P:???$+()#:
!"#$%2,*#$/*#"#77%*#$-(6,$&/)*($+#
1%--("*%<$ +%"$ 3?Ml<$ 0,)9()(
'/--,''#0%6,)*,$ '#'*,6%*#$ ),#
-(6/)#$ &%1*),1$ +,"".#)#7#%*#0%:
G.%))($ '-(1'($ F$ '*%*%$ "%$ 0("*%$ +#
8,",**(<$=/,'*.%))(<$9"#$%2,*#$&1,''(
#"$&/)*($+#$1%--("*%$#)$0#%$G%91%)9,

%$ Z(1#)(<$ ,1%)($ `$ ,$ '()($ '*%*#
+,'*#)%*#$ %$ 8%01#%<$ D%12%)#%$ ,
W7,9)%:
O"$)('*1($%2,*,<$-()$"%$2,),+#7#(),
+,"$R%11(-($B()$G/-#%)(<$F$'*%*(
&#%)*%*($ #)$ &1('' #6#*> $ +,"
R%"%77,**(<$),"".%#/("%$0#'#2#",$+%""%
&1(0#)-#%",:
O"$&1(9,**($H%$-(6,$5#"($-()+/**(1,<
("*1,$%"".#6&(1*%)7%$+,"".%''/)7#(),
+,"$ "%**,<$ #"$ 1#'&,**($ +,"$ 6()+(
)%*/1%",$,$+,"$&1(''#6($,$&,1$"%$'/%
+#55/'#(),$ '()($ '*%*#$ -(#)0("*#$ #
2%62#)#$+,"",$)('*1,$'-/(",$U%*,1)%
,$R1#6%1#%$-H,$H%))($#)*1%**,)/*(
#"$ &/22"#-($ -()$ #$ "(1($ '&,**%-("#

%"".#)*,1)($ +,""%$ '*1/**/1%$ +,"
R%"%77,**($ "($ '-(1'($3N$ 5,221%#(:
O$ 2%62#)#$ +,""%$ S-/("%$ U%*,1)%
H%))($-%)*%*($%"-/),$-%)7()#$+#1,**#
+%"",$6%,'*1,<$*1%$-/#$#"$'/--,''($+#
S,19#($I)+1#9($vE#$0/(",$/)$5#(1,v:
e/,""#$+,""%$S-/("%$R1#6%1#%$H%))(
1,-#*%*($21%)#$+#$&(,'#%$ ,$H%))(
#6&,1'()%*($/)$%"2,1($&%1"%)*,$#)
6(+($(1#9#)%",:
U("*($&/22"#-(<$)%*/1%"6,)*,$*%)*#
2%62#)#$&,1$=/,'*%$+#6('*1%7#(),
+#$'("#+%1#,*>$-H,$-#$1,)+,$*/**#$/)
&(.$&#]$2/()#:

1'?%"(>'='

"*'%)*)'E&$'+"++A

)('/"02('/4/)42&4/O('$()'$"1"3-(00%'4#484%0"#"'%'"8(3#%
2(22%#&%'%##4'!%

G,$-(1',$-#-"#'*#-H,<$5#)$+%9"#$%))#
&('*$ 2,""#-#<$ '()($ '*%*,$ /)$ 5#(1,
%"".(--H#,""($+#$W7,9)%:

I'%**%6,)*,$',''%)*.%))#<$,$'#$1#&,*J
&,1$ %"-/),$ '*%9#()#<$ ".XSEW
@X''(-#%7#(),$S&(1*#0%$E/"*/1%",
W7,9),',A$(19%)#77_$#"$Z1(5,($w,(
U,1"(C81%*,""#$D,11%:

R,1$#$9#(0%)#$1#-(1+#%6($-H,$w,(
U,1"(<$ 7#($ +#$ U%1#",)%$ U,1"($ ,
&1(7#($ +#$ w,($ X1#(**(<$ 1#6%',
+#'&,1'($),""%$-%6&%9)%$+#$;/''#%
+,"$ ',-()+($ -()5"#**($ 6()+#%",<
6,)*1,$#$51%*,""#$D,11%<$&%1*#9#%)#<
5/1()($/--#'#$),""%$&1#6%0,1%$MPlT
+%"".,',1-#*($ *,+,'-($ #)$ 1#*#1%*%:

O"$Z1(5,(<$1#0("*($%#$+#",**%)*#<$5/
/)($+,#$-#6,)*#$-#-"#'*#-#$-%)%0,'%)#
+,"$+(&(9/,11%:

S("#*%6,)*,$"%$-(1'%<$("*1,$%#$*1%**#
&#%),99#%)*#<$ &1,0,+,0%$ +/,
Z1%9/%1+#$ +,""%$ U()*%9)%<$ /)(
&('*($%+$X"#-,$S/&,1#(1,$,$#"$',-()+(
%$R1%'-(1'%)(:

B#,-#$%))#$&#]$*%1+#$),"$MPNN$/)
91/&&($+#$'&(1*#0#$(7,9),'#$@,'',)+(
'-(6&%1'($".XSEWA$(19%)#77_$-()
91%)+#''#6($'/--,''($+#$&/22"#-($#"
Z1(5,($R#''#):

Y()$'#$&/_$-,1*($+#6,)*#-%1,$@%)-H,
',$)()$'#$*1%**%0%$+#$/)%$-(1'%$'("(
( 7 , 9 ) , ' , A $ " . % 1 1 # 0 ( $ + , " " %
=/#)+#-,'#6%$ *%&&%$+,"$TPo$!#1(
+.O*%"#%$ R1(5,''#()#'*#$ [%1%77,C
W7,9)%$ +,"$ T$ 9#/9)($ MP4N:

Y,""%$&1#6%0,1%$+,"$MP4^$5/$5()+%*(
#"$!1/&&($S&(1*#0($81%*,""#$D,11%
-H,$'#$(--/&_$)/(0%6,)*,$+#$-(1',

-#-"#'*#-H,:

Z1%$ #$ &1(6(*(1#$ +,"$ !1/&&($ ,1%
&1,',)*,$B%1#($D,11%<$51%*,""($+,#
51%*,""#$X**#"#($,$8,1+#)%)+($D,11%<
-#*%*#$&1,-,+,)*,6,)*,:

G%$ -(1'%$ &1#)-#&%",$ (19%)#77%*%
+%"".,)*,$5/$"%$E(&&%$Y%7#()%",$+,"
G%0(1(:

O)$ ,&(-%$ &#]$ 1,-,)*,$ )()$ '#
1#-(1+%)($ -(1',$ %9()#'*#-H,
(19%)#77%*,$+%$%''(-#%7#()#$(7,9),'#<
%)-H,$',$ "%$&%''#(),$+,"$ "($'&(1*
+,"",$+/,$1/(*,$F$1#6%'*($),"$'%)9/,
+,9"#$%2#*%)*#$+#$W7,9)%$@0,+#$*1%
".%"*1($ #"$&/22"#-($%--(1'($&,1$ ",
/"*#6,$*1,$,+#7#()#$+,""%$-(1'%$1('%A:

>"?40$"(1:"*%3$"



MQMQ

-44H5JB4M

.4(N'14%88(N'04"#4'D'/"2%'/:P'$4(&0"'-#'#"7(Q
U("*,$0("*,$-#*#%6($#)+#1#77#<$)(6#
+#$0#,$,$&#%77,$',)7%$-H#,+,1-#$&#]
+#$*%)*($%$-H#$($%$=/%",$6(6,)*(
'*(1#-($($"/(9($9,(91%5#-($5%--#%)(
1#5,1#6,)*(:$ e/,'*($ '/--,+,
'&,-#%"6,)*,$),"",$91%)+#$-#**><$+(0,
#"$ )/6,1($ +,"",$ '*1%+,$ F$ 6("*(
,",0%*(<$6%$%)-H,$#)$/)$&%,',$)()
&%1*#-("%16,)*,$ ,'*,'($ -(6,$ #"
)('*1($)()$F$+,**($-H,$',6&1,$'#
'%&&#%$-('%$($-H#$-.F$+#,*1($#"$)(6,
+#$/)%$0#%:$\)$%"*1($,",6,)*($+%
)()$'(**(0%"/*%1,$@,$#9)(1%*($+%""%
=/%'#$*(*%"#*>$+,""%$&(&("%7#(),A$F
-H,$"%$*#*("%7#(),$+#$'*1%+,$,$&#%77,
-%62#%$-("$&%''%1,$+,9"#$%))#$&,1-HJ
5(1*,6,)*,$ -()+#7#()%*%$ +%#
-%62#%6,)*#$&("#*#-#<$'*(1#-#$,$'(-#%"#
-H,$ %00,)9()($ ),"$ -(1'($ +,#
+,-,))#:
\)$&%1*#-("%1,$-H,$-#$5%$-%&#1,$-(6,
"%$+,)(6#)%7#(),$+#$'&%7#$&/22"#-#
'#%$-%62#%*%$J$=/,""($-H,<$&,1$G,99,<
)()$'#$&/_$+,+#-%1,$/)%$0#%$%+$/)%
&,1'()%$0#0,)*,$@5%))($,--,7#(),
=/,9"#$S*%*#$#)$-/#$0#9()($+#**%*/1,
-()$ #" $ 1,"%*#0($ K-/"*($ +,""%
&,1'()%"#*>L$+#$-H#$F$%"$&(*,1,$6%
=/,'*%$ F$ /).%"*1%$ '*(1#%$ -H,
5(1*/)%*%6,)*,$)()$-#$1#9/%1+%$dA:
8%-,)+($ =/#)+#$ /)%$ 1%&#+%
0%"/*%7#(),$&,1$",$0#,$+#$W7,9)%<$'#
& / _ $ + # 1 , $ - H , $ " . % * * / % " ,
+,)(6#)%7#(),$'#%$'*%*%$5%**%$'("(
0,1'($"%$5#),$+,"$M^??$=/%)+($)()
%++#1#**/1%$),#$&1#6#$%))#$+,"$MP??:
O)$2%',$%$-('%$"($'#$+,+/-,f$B%"$5%**(
-H,$'#$5%$1#5,1#6,)*($%$&,1'()%99#
+#0,)/*#$ #6&(1*%)*#$ ),"$ &,1#(+(
1#'(19#6,)*%",$,$%""%$ 5(16%7#(),
+,""($S*%*($O*%"#%)(:$e/#)+#$",$%**/%"#
0#,$ E%1"($ X"2,1*(<$ E%0(/1<$ nn
',**,621,$ @+%*%$ +,""%$ ,)*1%*%$ #)
;(6%$ +,"",$ *1/&&,$ 1,9#,<$ +%""%
21,--#%$ +#$ R(1*%$ R#%$ ),"$ M^4?A
%0,0%)(<$),""%$&1#6%$6,*>$+,"$M^??<
/).%"*1%$ +,)(6#)%7#(),:$ E(1'(

R1#)-#&,$Z(66%'($,$0#%$R1#)-#&,
X6,+,($'()($/)$-H#%1($(6%99#($%
6,621#$+,""%$5%6#9"#%$1,%",<$'&,''(
&1,',)*#$#)$7()%<$0#0,)+($&,1$-,1*#
&,1#(+#$),"$-%'*,""($+#$X9"#J<$),""%
',-()+%$ 6,*>$ +,"$ M^??:$ R#%77%
\62,1*($ O$ +(0,**,$ ,'',1,$ -('Q
#)*#*("%*%$'("($+(&($#"$MP??<$%))($#)
-/#$ #"$ 1,$ 5/$ /--#'($ %$ U()7%
+%"".%)%1-H#-($ D1,'-#$ @&1#6%$ ,1%
+,)(6#)%*%$R#%77%$!1%)+,$($R#%77%
R%11(--H#%",$ %$ ',-()+%$ +,#
+(-/6,)*#A:
X"*1,$0#,$#)0,-,$'()($+,)(6#)%*,
#)$2%',$%$&%1*#-("%1#$-('*1/7#()#$-H,
'#$ *1(0%)($ #)$ ,'',$ @(&&/1,$ '#
*1(0%0%)($ ,$ +#$ -/#$ )()$ -.F$ &#]
*1%--#%A$-(6,$[#%$S%)$;(--($($[#%
S%)$ E%1"(<$ [#%$ U/)#-#&#(<$ [#%
E%'*,""(<$[#%$;#-,**(<$R#%77%$S%)*%
U%1*%<$ [#%",$ +,""%$ S*%7#(),
@1#)(6#)%*(<$+(&($"%$',-()+%$!/,11%
U()+#%",<$[#%",$U%99#(1,$S,1%5#)(
R,1(**#<$ (7,9),',$ -H,$ +(&($ /)%
"/)9%$%**#0#*>$),"$-(1&($+#&"(6%*#-(
,1%$,)*1%*($),"".,',1-#*($,+$F$-%+/*(
),""%$2%**%9"#%$+#$I"$X"%6,#)A:$R/_
1#,)*1%1,$#)$=/,'*($91/&&($%)-H,
[#%$ E(&,1*%<$ ),"$ ;#-,**(<$ -('Q
+,)(6#)%*%$&,1-HJ$,'',)+($6("*(
'*1,**%$@F$/)%$*#&#-%$0#%$6,+#(,0%",A
#$*,**#$',621%0%)($*(--%1'#$,$=/%'#
-H#/+,1"%$@(1%$/)$&(.$6,)($%$-%/'%
+,#$)/6,1('#$1#6%),99#%6,)*#Ac$%
=/,'*($ &%1*#-("%1,$ '#$ +(0,0%
%99#/)9,1,$"%$&1,',)7%$+#$+/,$%1-H#
%"",$+/,$,'*1,6#*>$@(1%$)()$,'#'*()(
&#]<$ -(6,$ *%)*,$ %"*1,$ -(',$ +,"
;#-,**(A $ -H,$ %--,)*/%0%)(
" . #6&1,''#(),$ +# $ -(&,1*/1%:
X"*1,$ 0#,$ 5%))($ 1#5,1#6,)*($ %
5%6#9"#,$ #6&(1*%)*#$ -H,$ #)$ ,'',
%0,0%)($%2#*%*($@[#%$D(%1,""#<$[#%
G%)7%1(**#A$ (&&/1,$ &1,)+()($ #"
)(6,$ +,"$ "/(9($ +(0,$ '()($ '*%*,
*1%--#%*,:$S#-/1%6,)*,$'()($",$&#]
%)*#-H,$6%$'()($%)-H,$=/,"",$+#$-/#

J$ &#]$ +#55#-#",$ '&#,9%1,$ ".(1#9#),
&,1-HJ$#"$)(6,$F$/)$*(&()#6($",9%*(
%$*1%+#7#()#$-H,$'#$&,1+()($),""%
)(**,$+,#$*,6&#V$[#%$R1%"%'-%<$[#%
U%'*1/9"#(<$[#%$8%/",)*%<$S*1%+%$+,"
Y,#1(:
;#6%),$ +%$ -()'#+,1%1,$ [#%$ +,"
[%"",**($,+$F$=/,""%$-H,$'*/77#-%$#)
=/%"-H,$ 6(+($ "%$ -/1#('#*>V$ 5%
1 # 5,1 #6,)*($ %+$ /)$ &#--("(
%00%""%6,)*($+,"$*,11,)($(&&/1,$%+
/)%$-%*,9(1#%$+#$&,1'(),<$#$0%"",**#
%&&/)*(<$9#(0%)#$-H,$,55,**/%0%)(
/)$ ',10#7#($ =/%"#5#-%*($ &1,''($ ",
5 % 6 # 9 " # , $ ) ( 2 # " # % 1 # f $ Y ( )
+#6,)*#-H#%6($-H,$'/""%$0#%$-#*%*%
'#$%55%--#%$#"$R%"%77($D%**%9"#(),$-H,
/)$*,6&($-(6&1,)+,0%$%)-H,$%"*1,
-('*1/7#()#$(1%$+%$,''($'0#)-("%*,$,
5(1',$ +,'*#)%*,$ %"$ &,1'()%",$ +#
',10#7#($+,"$R%"%77(:$O&(*,'#$*1(&&(
5%)*%'#('%f$ R/_$ +%1'#$ 6%$ 5#)($ %
=/%)+($ )()$ ' # $ * 1(0,1%))(
+(-/6,)*#$'&,-#5#-#$-H,$&,16,**%)(
+#$/'-#1,$+%"$+/22#($(9)#$#&(*,'#$F
0%"#+%:
\)%$&%1("%$'#$&/_$'&,)+,1,$%)-(1%
'/#$1#()#:$R,1$*1,$+#$,''#<$".(1#9#),
+,""%$"(1($+,)(6#)%7#(),$F$-H#%1%V
S%)$;(--(<$S%)$E%1"(<$S%)*%$U%1*%
5%))($1#5,1#6,)*($%$-H#,',<$-%&&,"",
($&#"()#$,'#'*,)*#$($-H,$'()($,'#'*#*#:
R#]$('-/1($&/_$%&&%1#1,$#"$*,16#),
KR%*%)+,1(L$6%$#"$'#9)#5#-%*($J$&1,'*(
'0,"%*(V$)()$F$)#,)*,$%"*1($-H,$"%
'*(1&#%*/1%$+#%",**%",$+#$K2%*%)+,1(L
*,16#),$#)$/'($5#)$+%"$U,+#($I0(
&,1$ #)+#-%1,$ ".(&#5#-#($ +(0,$ '#
2%**,0%<$'#$&,'*%0%$"%$-%)%&%$@)()
&,1$)#,)*,$*/**%$"%$7()%$'#$#)+#-%0%
%)-(1%$%$6,*>$+,"$MP??$-(6,$K"%
&#'*%LA$,$-H,$-()$#"$&%''%1,$+,#$',-("#
H%$ -%62#%*($ %'&,**($ ,$ /'(
+#0,)*%)+($".%**/%",$',9H,1#%$U,1"(
-H,$%)-(1%$F$#)$%**#0#*>:

@#B"(/"0"BB"

X22#%6($%&&1,'($-H,$1,-,)*,6,)*,
#"$ )('*1($ -()-#**%+#)($ W2,1*(
E"%/+#(<$F$'*%*($&1,6#%*($&,1$#$'/(#
=/%1%)*.%))#$+#$"%0(1($&1,''($"%$8#%*:
G%$-,1#6()#%<$),""%$=/%",$9"#$F$'*%*(
-()',9)%*($/)$"#)9(**#)($+.%19,)*(
-()$#)-#'($#"$'/($)(6,<$#)$',9)($+#

1#-()('-#6,)*($&,1$"%$+,+#7#(),$%"
"%0(1($&1,''($"%$8#%*<$'#$F$'0("*%$%
Z(1#)(<$%"".X/+#*(1#/6$+,"$U/',(
+ , " " . X / * ( 6 ( 2 # " , < $ - ( ) $ " %
&%1*,-#&%7#(),$+,"$R1,'#+,)*,$+,"
!1/&&($ 8#%*$ #)9:$ x(H)$ I"b%)):
X#$-(6&"#6,)*#$+,"$!1/&&($8#%*<

%99#/)9#%6($%)-H,$#$)('*1#$&,1$#"
-()',9/#6,)*($+#$/)$*1%9/%1+($+#
*/**($1#'&,**($-H,<$(16%#$#)$&(-H#<
1#,'-()($%$1%99#/)9,1,:

140#'#5'(8"0$'33'

E$&BA)'G&%&(+#7'#('(#:)$)



MR

-44H5JB4M

;#&1,)+#%6($,$-()-"/+#%6($-()
=/,'*($)/6,1($"%$'*(1#%$'#)*,*#-%
+,#$S%)*/%1#$U%1#%)#$+,""%$)('*1%
7()%$1#-()('-#/*#$+%""%$B#(-,'#$+#
O01,%:

J9;I>.( ;<CJ9>.( E@H
/9JI@( ;I@HH.( .( <S>@.
O"$S%)*/%1#($0,)),$,1,**($),"$MN34
'/""%$-#6%$+,"$6()*,$R%/*1(<$-()
/)%$ -%&&,""%$ +,+#-%*%$ %""%$ D,%*%
U%1#%$[,19#),$+,"$U()*,<$%--%)*(
%""%$ E%&&,""%$ +,#$ Z1,$ ;,<$ 9#>
,'#'*,)*,$0,1'($#"$M33?$,$&('*%$'/""%
'(66#*>:

S,-()+($ +#0,1',$ 5()*#$ "%$ &#--("%
-%&&,""%$'%1,22,$'*%*%$,+#5#-%*%$'/
-()'#9"#($+#$S%)$81%)-,'-($+.X''#'#<
*1%)'#*%*($%+$O01,%$K&,1$(**,),1,$"%
&1,',10%7#(),$ +%$ 91%)+#)#$ -H,
+,0%'*%0%)($#"$*,11#*(1#(L:

R1(2%2#"6,)*,$ ",$ +/,$ -%&&,"",
5/1()($1#/)#5#-%*,$),"$M^??$),""%
-H#,'%$-H,$5/$+,+#-%*%$%""%$U%+())%
+#$W1(&%:

Y,"$M^^l$0,)),$1#5%**%$"%$5%--#%*%$,
"%$-H#,'%$0,)),$%""/)9%*%$#)$'*#",
),(C9(*#-(:

;.JIO.><9(/.E9JJ.(E@H
D9;89(E<(9T@CJ.

G.%&&%1#7#(),$ +,""%$ [,19#),$ %"
1%9%77($ (7,9),',$ !#(0%))#
!/9"#,"6($$R,*1(<$'(1+(6/*(<$ $ #"
3M$9#/9)($MN3`$-H,$9"#$-()',)*Q$+#
1,-/&,1%1,$-(6&",*%6,)*,$"%$&%1("%
5/$%""%$2%',$+,""%$-('*1/7#(),$+,"
S%)*/%1#($+,""%$U%+())%$+,"$D('-(:

B/,$%))#$+(&($#"$5%**($6#1%-("('(
5/1()($-('*1/#*#$"%$-H#,'%<$".%)),''(
-()0,)*($,$"%$-%&&,""%$@),"$"/(9(
+(0,$R,*1($ %0,0%$ #)+#-%*($ -(6,
"/(9($+,""%$',-()+%$%&&%1#7#(),A:

O"$-(6&",''($5/$%'',9)%*($%#$R%+1#

;#5(16%*#$ +#$ S%)$ 81%)-,'-($ ,$ "%
-H#,'%$ 5/$ -()'%-1%*%$ ),"$ MNN3:

X$-%/'%$+#$/)$+,-1,*($)%&(",()#-(
-H,$ '(&&1#6,0%$ */**#$ 9"#$ (1+#)#
1,"#9#('#<$#$51%*#$5/1()($-('*1,**#$%+
%22%)+()%1,$-H#,'%$,$-()0,)*(<$-H,
0,)),1($0,)+/*#$%"".%'*%:

S("($),"$M^4`$#"$&#,0%)($+,"".,&(-%
+()$G(1,)7($E(1#%''($1#'-%**_$+#
*%'-%$&1(&1#%$"%$-H#,'%$,$&%1*,$+,"
-()0,)*($,$-H,$ '/--,''#0%6,)*,
-,+,**,$%""%$&%11(--H#%$+#$W7,9)%:

O"$S%)*/%1#($#)$'*#",$&1#6($2%1(--(<
%$$)%0%*%$/)#-%<$$H%$%"$'/($#)*,1)(
%"-/),$ (&,1,$ &%1*#-("%16,)*,
'#9)#5#-%*#0,<$-(6,$9"#$%"*%1#$"%*,1%"#
"#9),#<$ $ +(0/*#$ &1(2%2#"6,)*,$ %
#)*%9"#%*(1#$0%"*,""#),'#<$,$",$*,",$-H,
"#$'(01%'*%)(:

;.JI.(/.><.(<J(E9DH.T<9
E<(Q9JI(8.J.S@;@

S#$ *1(0%$ ),""%$ &%1*,$ %"*%$ +#$ R()*
E%)%0,',:

S%1,22,<$&,1$*1%+#7#(),<$"%$&1#6%
-H#,'%$,1,**%$),"$)(1+$O*%"#%$#)$()(1,
+,""%$U%+1,$+#$B#(:

q%$&,1$&#%)*%$/)$&%1%"","(91%66%
-()$+/,$%"*%1#$6%99#(1#$-()*#9/#:

S(&1%$".%"*%1,$%$+,'*1%$0#$F$/)$%551,'-(
-H,$1%&&1,',)*%$".%&&%1#7#(),$+,""%
U%+())%:

I.$=/%'#$#6&(''#2#",$+%*%1,$=/,'*%
-H#,'%<$9#>$*1%'5(16%*%$0,1'($".nO
',-("($,$&(#$1#-('*1/#*%$),"$MN??:

O)$'%-1,'*#%$ '#$ *1(0%$/)./1)%$-()
-(&,1-H#($#)$6%16($-()$"($'*,66%
+, # $ S%0( #% $ , $ -() $ # $ )(+ #
+,"".X))/)7#%*%:

G%$&#%77,**%$+%0%)*#$%""%$-H#,'%$F
+,""%$6,*>$+,"$',**,-,)*(:

;.JIO.><9(E@HH.
/.E9JJ.(E<(Q>.;89JEOU

V><D9>E9J@W

O"$S%)*/%1#($'#$ *1(0%$ #)$/)$ "/(9(
%6,)(<$&#/**('*($#'("%*($+%"$-,)*1(
%2#*%*(:

X)-H,$#)$=/,'*($-%'($"%$-('*1/7#(),
+,"$S%)*/%1#($'%1,22,$%00,)/*%$%
',9/#*($ +#$ /)$ 5%**($ 6#1%-("('(:

Y,"$ MNMP$ "%$ U%+())%$ '%1,22,
%&&%1'%$ %+$ /)$ 9#(0%),$ 6/*(<
#)0#*%)+("($%$0(*%1'#$%$",#$,$-(6&#,1,

/)$ &,"",91#)%99#($ %$ G(1,*($ ,+
#)-#*%1,$"%$&(&("%7#(),$+#$;#2(1+(),
%$-('*1/#1,$/)$S%)*/%1#($%$'/($()(1,c
#"$6/*($1#%-=/#'*_$"./'($+,""%$&%1("%:

\)$ &1#6($ )/-",($ +,"$ S%)*/%1#(<
-('*1/#*($),""%$&1#6%$6,*>$+,"$MN??<
0,)),$&%17#%"6,)*,$+#'*1/**($+%$/)%
0%"%)9%$+#$),0,:$S/--,''#0%6,)*,<
),"$ M^??<$ #"$ S%)*/%1#($ 0,)),
1#,+#5#-%*($,+$#)91%)+#*(:

;.JIO.><9(J9;I>.
;<CJ9>.(E<(/<;9D9H9

G%$ 2(19%*%$ +#$ U#'(2("($ '#$ *1(0%
/'-,)+($ +%$ S%)$ !#(19#($ 0,1'(
U()*%",)9H,:

Z1%$".%))($MlT?$,$#"$MT??$F$-,1*(
-H,$ ,'#'*,'',$ /)%$ -%&&,""%$ -H,
1%--H#/+,0%$/).#66%9#),$+#$U%1#%
%551,'-%*%$ '/$ /)$ &#"(),:$ Y,"",
0#-#)%)7,$,'#'*,0%$/)$0#""%99#(<$-H,
' / - - , ' ' # 0 % 6 , ) * , $ 0 , ) ) ,
%22%)+()%*(:

O"$ &#"(),$ &%1,$ 5('',$ (99,**($ +#
&,"",91#)%99#<$*%)*($-H,$+%$%"-/)#
+(-/6,)*#$&%1,$'#$1,-%'',$%)-H,$#"
2,%*($ !#(19#($ +#$ D#%)+1%*,:

G%$-%&&,""%$0,)),$%22%)+()%*%$),#
&1#6#$%))#$+,"$',**,-,)*($,$1#%&,1*%
,+$#)91%)+#*%$),"$M43P:

X"".#)*,1)($+,"$S%)*/%1#($F$-/'*(+#*(
/)$ %551,'-($ +#$ /)%$ &1,9,0(",
U%+())%$-("$D%62#)($+,""%$'-/("%
+#$!%/+,)7#($8,11%1#:

;.JIO.><9(E@HH.
/.E9JJ<J.(E<(S@>9H@JC9

O"$S%)*/%1#($)%-=/,$-(6,$,a$0(*(
+,"$S%-,1+(*,$+()$D1%--($),"$MNP?c
-(6,$ 1#)91%7#%6,)*($ &,1$ "%
'-%6&%*%$6(1*,$+()$D1%--($ 5,-,
,1#9,1,$ /)%$ ',6&"#-,$ -%&&,""%
-%6&,'*1,:

Y,"$MNP^<$0#'*($#"$91%)+,$%55"/''($+#
5,+,"#<$"%$-%&&,""%$5/$%6&"#%*%c$),"
M4`^$0,)),$-('*1/#*%$/)%$0,1%$,
&1(&1#%$-H#,'%:

G.%**/%",$ ,+#5#-#($ 5/$ ,+#5#-%*($ %
&%1*#1,$+%"$M^`l$,$5/$-(6&",*%*($),"
M^NM<$=/%)+($0,)),$-(""(-%*($ #"
&(1*(),$+.#)91,''(:

G.,+#5#-#($"#*/19#-($F$-%1%**,1#77%*(
+%$/)%$0%'*%$%/"%$'(01%'*%*%$+%$/)%
#6&(),)*,$-/&("%$%$&#%)*%$-#1-("%1,:

>"?40$"( 1:"*%3$"

@#*+"#$A'B#$A#*A'%&((#'%A)9&@A'%A'A:$&#

)"#"$*'+,'$-+'.,'$/01,'22'+344,
-,"+5'#'$!67



MS

(7#*!)()'%&A'(&++)$A'&'%&A'*)*'(&++)$A
R1,',)*($ "($ '-1#**(1,$ +,"$ =/%",
'-1#0,1_$#)$=/,'*($)/6,1($-()$/)%
51%', $ -H,$ 6# $ H%$ +,**( $ /)
51,=/,)*%*(1,$ +,""%$ D#2"#(*,-%
K",99,1,$/)$"#21($+#$D/*#--H#$F$-(6,
" , 9 9 , 1 , $ + # 0 , 1 ' # $ " # 2 1 #
-()*,6&(1%),%6,)*,L:
U%1-($D/*#--H#$F$#"$&1#6($%/*(1,
#*%"#%)($&/22"#-%*($+%$G()9%),'#
) , " " % $ - ( " " % ) % $ y O $ 6 % , ' * 1 #
+,"".%00,)*/1%z$%--%)*($%$r#"2/1
S6#*H<$E"#0,$E/''",1$$$6%$-()$/)$+#
&#]<$1#'&,**($%9"#$%/*(1#$'(&1%$-#*%*#<
%)-H,$),#$-()51()*#$+#$/)$6%,'*1(
/)#0,1'%"6,)*,$)(*($,$5%6('($-(6,
{,)$8("",**:
O$ "#21#$ +#$ D/*#--H#$ )()$ '()($ &#]
-()'#+,1%*#$1(6%)7#$+#$%00,)*/1%
6%$ '()($ ,)*1%*#$ ),""%$ )%11%*#0%
'*(1#-%:
G,$ *1%6,$),#$ '/(#$ 1(6%)7#$=/%'#
',6&1,$&%1*()($+%$*,6&#$%)*#-H#$&,1
,0("0,1'#$%#$9#(1)#$)('*1#$%**1%0,1'(
#$ ',-("#$ -()$ /)$ '/'',9/#1'#$ +#
*1%'-#)%)*#$-("&#$+#$'-,)%<$'-1#**#$-()
&1('%$ '-(11,0(",$ 6%$ '(1&1,)C
+ , ) * , 6 , ) * , $ & 1 , - # ' % $ ) , " " %
1#-('*1/7#(),$'*(1#-%:
U%1-($D/*#--H#$F$)%*($%$G%$S&,7#%
+%$ X"2#)($ -H,$ 5/$ R1,'#+,)*,$ +,"

U#"%)$),9"#$%))#$',**%)*%$+,"$MP??:
S#$ F$ "%/1,%*($ #)$ I-()(6#%$ ,
E(66,1-#($,+$H%$',9/#*($",$(16,
&%*,1),$ +#0,)*%)+($ K*1%+,1
&,*1("#5,1(L$ @-("/#$ -H,$ -(6&1%
&,*1("#($ +%$ -H#$ "($ &1(+/-,$ ,$ "(
1#0,)+,$%$-H#$"($1%55#)%A$&1,''($/)%
6/"*#)%7#()%",:
O"$ "%0(1($ "($&(1*%$%$0#%99#%1,$+%"
U,+#($ W1#,)*,$ %9"#$ S*%*#$ \)#*#<
+%"".X51#-%$%"".I/1(&%$,+$F$+/1%)*,
#$'/(#$*1%'5,1#6,)*#<$&,1$#)9%))%1,
#"$*,6&($),"",$"/)9H,$%**,',$),9"#
%,1(&(1*#$,$",$6("*,$(1,$*1%'-(1',$#)
%,1,(<$-H,$1#&1,)+,$%$-("*#0%1,$"%
&%''#(),$+,""($'-1#0,1,:
Y,"$MPPM$&/22"#-%$#)$M:???$-(&#,$%
&1(&1#,$'&,',$#"$&1#6($1(6%)7($KO"
-/(1,$ +,"$ R1(5,*%L$ 0,)+/*($ #)
&(-H#''#6#$9#(1)#<$),"$MPP3$',6&1,
%$&1(&1#,$'&,',$&/22"#-%$KG.(1+#),
#11,0,1'#2#",L$ %--("*($ -()$ 6("*(
5%0(1,$+%"$&/22"#-($6%$*#,&#+%6,)*,
+%""%$-1#*#-%:
I.$+,"$MPPT$ "%$ '0("*%<$ %00,)/*%$%
',9/#*($+,"".#)-()*1($-()$".,+#*(1,
U%1#($S&%9)("$#"$=/%",$#)$=/,9"#$%))#
H%$#)$&1(91%66%$-()$G()9%),'#$+#
"%)-#%1,$/)%$)/(0%$-(""%)%<$%&&/)*(
yO$ 6%,'*1# $ +," " .%00,)*/1%z:

O"$&1#6($1(6%)7($+,""%$-(""%)%$KG,
&#,*1,$+,""%$ "/)%L$0,)+,$MT?:???
-(&#,$#)$O*%"#%$,$0#,),$&/22"#-%*($#)
!,16%)#%$,$S&%9)%:
O"$1(6%)7($KR1(5,7#%L$+,"$3???$#)$`
6,'#$ ,'%/1#'-,$ *1,$ 1#'*%6&,:
X$6,*>$+,9"#$%))#$)(0%)*%$+,"$',-("(
'-(1'($D/*#--H#$"%'-#%$#"$ "%0(1($+#
*1%+,1$,$-(6&1%$/)($'*%2#"#6,)*(
2%"),%1,$%$G,1#-#<$+(0,$+/1%)*,$"%
'*%9#(),$ ,'*#0%$ 5%$ #"$ 2%9)#)($ ,
+.#)0,1)($ '-1#0,$ #$ '/(#$ 1(6%)7#:
I.$ '*%*($ #)'#9)#*($ +,"$ *#*("($ +#
E%0%"#,1,$ +,""%$ ;,&/22"#-%$ ,+$ #"
1(6%)7($ KG%$ 0(-,$ +,"$ +,'*#)(L
@3?MMA$H%$0#)*($ #"$&1,6#($I6#"#(
S%"9%1#$ ,$ #"$ &1,6#($ ',",7#(),
D%)-%1,""%$3?M3:
O)$D#2"#(*,-%$'()($+#'&()#2#"#V$KO"
0,)*($+,#$+,6()#L<$KS*,""%$+#$&#,*1%L<
KG%$0(-,$+,"$+,'*#)(L<$KO"$1,'&#1($+,"
+,',1*(L<$ KG,$ &#,*1,$ +,""%$ "/)%L:
S#$ 1#-(1+%$-H,$ #)$D#2"#(*,-%$'()(
+#'&()#2#"#<$#)$0#'#(),$,$#)$&1,'*#*(<
",$&/22"#-%7#()#$1#",9%*,$+,#$)/6,1#
+,$|G$!%0%'()<$+%9"#$%))#$MPNP$%"
3??P: $ B%$ *%",$ +%*%$ '()($ %
+#'&('#7#(),$ #$ '#)9("#$ )/6,1#:

.##'(/'0%'(1%"!!2%

-44H5JB4M



MT

-44H5JB4M

B%"$34$5,221%#($%"$Mo$6%17($#"$6#(
#'*#*/*(<$".O:O:S$3T$X&1#",$+#$E/(19)F<
H%$ (19%)#77%*($ /)$ '(99#(1)(
"#)9/#'*#-($ %$ B/2"#)($ &,1$ %"-/),
-"%''#$*,17,$,$=/%1*,:
O"$9#(1)($34$5,221%#($%"",$(1,$MN:??
-#$'#%6($*1(0%*#$*/**#$#)$&#%77%$+.X16#
%$E/(19)F<$&,1$&%1*#1,$&(#$-()$/)
&/"6#)($ 0,1'($ ".%,1(&(1*($ +#
D,19%6(:$\)%$0("*%$%11#0%*#$%22#%6(
#62%1-%*($",$)('*1,$0%"#9#,$+%$'*#0%
,$&(#$5%**($#"$-H,-bC#)<$+(&($-#$'#%6(
5,16%*#$&,1$6%)9#%1,$=/%"-('%$&1#6%
+,""%$&%1*,)7%:
X"",$(1,$3M:??$'#%6($'%"#*#$'/"".%,1,(<
+,-(""%*($&(#$%"",$(1,$3M<`?:$B#$)(**,
#"$ &%)(1%6%$ +%"".%,1,($ )()$ F$ /)
91%)-HJ$&,1_$,1%$6("*($'/99,'*#0(
0,+,1,$ */**,$ ",$ -#**>$ #""/6#)%*,
+%"".%"*(:
G.%11#0($%$B/2"#)($F$'*%*($0,1'($",
3`:`?$(1%$"(-%",<$"Q$-#$%'&,**%0%$/)
&/""6%)$-H,$-#$H%$&(1*%*($#)$/)%
'*%7#(),$+(0,$#$6,621#$+,"",$5%6#9"#,
-H,$ -#$ ('&#*%0%)(<$ -#$ '*%0%)(
%'&,**%)+($&,1$%--(6&%9)%1-#$%$-%'%
-()$"(1(:
O"$ 9#(1)($ +(&(<$ 3T$ 5,221%#(<$ %"
6%**#)($'#%6($%)+%*#$%$0#'#*%1,$"%
2%#%$,$'#%6($'*%*#$"Q$5#)($%"",$M3:`?<
+(&(+#-HJ$-#$'#%6($+#1,**#$%""%$'-/("%
+(0,$ %22#%6($ 5%**($ ",7#(),<
#)*,1%6,)*,$ #)$ #)9",',<$ 5#)($ %"",

M^:`?:$ \)%$ 0("*%$ /'-#*#$ -#$ '#%6(
+#1,**#$0,1'($"%$'*%7#(),$&,1$&,)+,1,
#"$BX;Z<$/)$*1,)($-H,$-#$H%$1#&(1*%*#
%$-%'%:
O"$',-()+($9#(1)(<$3N$5,221%#(<$%"
6%**#)($'#%6($'*%*#$%$",7#(),$+%"",
P:??$5#)($%"",$Ml:`?$,$+(&($'#%6(
%)+%*#$%$0#'#*%1,$#"$Z1#)#*}$E("",9,<
+(0,$-.F$"%$D#2"#(*,-%$#)$-/#$H%))(
9#1%*($#"$5#"6$q%11}$R(**,1$,$%""%$',1%
0,1'($",$MP:??$'#%6($1#*(1)%*#$%$-%'%:
O"$ *,17($9#(1)(<$ 34$ 5,221%#(<$)()
'#%6($%)+%*#$%$'-/("%$+%*($-H,$,1%
'%2%*(<$-('Q$%22#%6($5%**($/)%$2,""%
-%66#)%*%$ "/)9($ "%$ '-(9"#,1%$ +#
q(p*$-()$/)$5%0("('($&%)(1%6%:
Y,"$&(6,1#99#($%22#%6($5%**($/)
9#1($),""%$-#**>$+#$B/2"#)($-()$/)%
9/#+%$-H,$-#$ '&#,9%0%$ "%$ '*(1#%$+#
&,1'()%99#<$6()/6,)*#<$&#%77,<$0#,
,--:$#)$&#]$-#$F$1#6%'*($%)-H,$+,"
*,6&($&,1$&(*,1$%)+%1,$%$0#'#*%1,$"%
5%221#-%$+,""%$2#11%$!/#)),':$e/,"
9#(1)($'#%6($'*%*#$%)-H,$%$6%)9#%1,
5/(1#$*/**#$#)'#,6,$,$'#%6($1#)-%'%*#
/)$ &(.$ &#]$ *%1+#<$ 0,1'($ ",$ 3M:`?:
O"$=/%1*($9#(1)(<$3^$5,221%#(<$'#%6(
%)+%*#$%"$6%**#)($%$0#'#*%1,$#"$'#*(
6()%'*#-($+#$!",)+%"(/9H$-()$/)%
9/#+%$-H,$-#$H%$'&#,9%*($6("*($2,),
"%$'*(1#%$+#$=/,"$&('*($'&,1+/*($),"
)/""%<$),"$&(6,1#99#($'#%6($%)+%*#
%$5%1,$/)$9#1($),""%$-#**%$+#${#",))}<

+(0,$%22#%6($5%**($*%)*,$5(*($),"
&%1-($+,"$E%'*,""(:$S#%6($%11#0%*#$),"
)('*1($ &%,'#)($ 0,1'($ ",$ MP:`?$ ,
%22#%6($-,)%*($%$-%'%:
O"$=/#)*($,+$/"*#6($9#(1)(<$Mo$6%17(<
%"$ 6%**#)(<$ -(6,$ '("#*($ "/)9($ "%
',**#6%)%<$+%"",$P:??$%"",$Ml:`?$'#%6(
'*%*#$ %$ '-/("%<$ ,$ #)0,-,$ %22#%6(
+,+#-%*($".#)*,1($&(6,1#99#($%$5%1,
'H(&&#)9:
e/,'*($9#(1)($'#%6($%11#0%*#$%$-%'%
&1,'*(<$0,1'($",$M^:`?$-('Q$%22#%6(
%0/*($#"$*,6&($+#$6%)9#%1,$,$5%1,$"%
+(--#%$-()$-%"6%:
G($'*,''($9#(1)($%"",$`:??$+#$)(**,$-#
%'&,**%0%$ /)$ &/""6%)$ -H,$ -#$ H%
1#&(1*%*#$%"".%,1(&(1*($+(0,$%22#%6(
5%**($/)%$2,""%$-("%7#(),$&1#6%$+#
#62%1-%1-#$%"",$N:MT:
S#%6($ %11#0%*#$ %"".%,1(&(1*($ +#
D,19%6($%"",$P:`?$,$%"",$M?:??$'#%6(
&%1*#*#$ -()$ #"$ &/""6%)$ -H,$ -#$ H%
1#-()+(**#$%$-%'%:
e/,'*%$ ,'&,1#,)7%$ F$ '*%*%$ 6("*(
'#9)#5#-%*#0%$&,1$6,<$H($#6&%1%*(
6("*($'*%)+($#)$5%6#9"#%$,$=/#)+#
+#%"(9%)+($#)$"#)9/%$#)9",',<$"%$-('%
-H,$&,1_$6#$H%$-("&#*($+#$&#]$F$'*%*%
".#)5#)#*>$+#$2,"",77%$)%*/1%"#'*#-H,
-H,$&(''#,+,$=/,"$R%,',:

.:433'#50"(9$$%#"

@)!!A)$*)'(A*!"A@+A9)'#'%"C(A*)

8#(1,)7($D%/+#)(<$6%)-%*($&(-H,
',**#6%),$ 5%<$F$ '*%*%$/)%$&,1'()%
',6&1,$+#6('*1%*%'#$/)$(7,9),',$),"
0,1($',)'($+,""%$&%1("%V$#6&,9)%*(
+#1,**%6,)*,$ #)$%"-/),$ #)#7#%*#0,
%''/)*,$#)$&%,',$,$',6&1,$+#'&()#2#",
%+$(551#1,$"%$'/%$-(""%2(1%7#(),$%$*/**#
9"#$,)*#$#)+#'*#)*%6,)*,:

O$6#,#$&1#6#$1#-(1+#$1#'%"9()($%9"#
% ) ) # $ ' , * * % ) * % < $ = / % ) + ( $ # )
-()-(6#*%)7%$-()$"%$-('*1/7#(),$+,"
-%6&($'&(1*#0($,$+,""%$1,-#)7#(),
6/1%1#%$ "/#$ ,$ '/($ &%&>$ 8,"#-,$ -#
1#5(-#""%0%)($+#$2/()$0#)($,$%"*1,
2,0%)+,$-H,$-#$-()',)*#0%)($+#$5%1
51()*,$%#$&,'%)*#$"%0(1#$@%"6,)($&,1
%"-/)#$+#$)(#<$-(6,$#"$'(**('-1#**(A
#)$&#,)%$-%"/1%$,'*#0%$+,"".%))($MP4`:

S,6&1,$#)$=/,9"#$%))#$"%$5%6#9"#%
D%/+#)(<$ 0#'*($ -H,$ "%$ 1,-#)7#(),
0,1'($ "%$ "(1($ %2#*%7#(),$ )()$ ,1%
'/55#-#,)*,6,)*,$%"*%$&,1$&1(*,99,1,
#"$&%""(),$+#$5((*2%""$-H,$("*1,&%''%0%
#$&%"#$+,""%$&(1*%<$-()$6("*($9%12($,
-(1*,'#%$ @,$ 6%#$ /)$ 9,'*($ +#
1#6&1(0,1(A$1,'*#*/#0%)($%#$9#(0%)#
-H,$ '#$ -#6,)*%0%)($ '/"$ -%6&($+#
-%"-#($#"$&%""(),$-H,$,1%$-%+/*($),"
&1(&1#($-(1*#",:

R(-H#$%))#$+(&(<$#)$(--%'#(),$+,""%
)(0#*>$ +,"$ E%1),0%",$ (7,9),',<
8#(1,)7($ ,$ U%1#%$ Z,1,'%$ 5/1()(
-(#)0("*#$%&&#,)($-()$".%"",'*#6,)*(
+#$-%11#$%"",9(1#-#$,$+#$91/&&#$%$&#,+#:

O)$(--%'#(),$+,"$E%1),0%",$,$#)$%"*1,

-#1-('*%)7,$8#(1,)7($,$U%1#%$Z,1,'%
5/1()(<$,$"($'()($'*%*#$5#)($%$&(-H#
%))#$5%<$*1%$#$&#]$%''#+/#$6,621#$+,"
;#(),$+#$S%)$E%1"(:

I'%**%6,)*,$/)$=/%1*($+#$',-("($5%
@,1%$#"$MPPMA$8#(1,)7($,$U%1#%$Z,1,'%
1#0,'*#1()($#$&%))#$+,#$!%0%'()$),"
)('*1($E%1),0%",:

O$-()#/9#$D%/+#)($'()($'*%*#$%)-H,
R1#(1#$ +#$ %"-/),$ 5,'*,$ (7,9),'#:

X9"#$ #)#7#$ +,"$ )/(0($ 6#"",))#(<
=/%)+($'#$5(16_$"%$R1($G(-($W7,9)%<
8#(1,)7($5/$/)($+,#$-(6&(),)*#$+,"
&1#6($B#1,**#0($+,"$!1/&&($9/#+%*(
+%$;(''%)($Y%'*1(:

>"?40$"(1:"*%3$"

"*'$A9)$%)'%A'GA)$&*H)'C#"%A*)



MU

-44H5JB4M

G%$ *,",6%*#-%$(16%#$ #)0%+,$(9)#
-%6&($ #)*,1,''%)+($ 6("*,$ +,"",
)('*1,$%**#0#*>$=/(*#+#%),:
;#&(1*#%6($",$&#]$1,-,)*#$)(0#*>V

><8@II.(@H@II>9J<8.
B%"$M$6%17($&%1*,$"%$)/(0%$1#-,**%
,",**1()#-%$)%7#()%",$-H,$&,16,**,
+#$ 1#*#1%1,$ #$6,+#-#)%"#$&1,'-1#**#
&1,''($=/%"'#%'#$5%16%-#%$&/22"#-%
,$&1#0%*%$-()0,)7#()%*%$-()$#"$SSY
+,"$*,11#*(1#($)%7#()%",:$O"$$BREU
Ml$)(0,621,$3?MT$&/22"#-%*($'/""%
!%77,**%$/55#-#%",$+,"$`M$+#-,621,<
1,9("%$",$6(+%"#*>$+#$-(6&,)'%7#(),
*1%$;,9#()#$+,"$1#62(1'($+,""%$1#-,**%
5%16%-,/*#-%$ +,6%*,1#%"#77%*%:
G%$+#'&('#7#(),$#)*,)+,$5%-#"#*%1,$#
-#**%+#)#$-H,$'#$'&('*%)($&,1$'*/+#(<
&,1$"%0(1(<$($%)-H,$',6&"#-,6,)*,
&,1$ 0%-%)7%$ -(6,$ %"$ 6%1,$ #)
',-()+%$-%'%<$-()',)*,)+($"(1($+#
1#*#1%1,$ #)$ =/%"/)=/,$ 5%16%-#%$ #
6,+#-#)%"#$ &1,'-1#**#$ +%"$&1(&1#(
6,+#-(:$B%$6%1*,+Q$&1#6($6%17(
",$ 5%16%-#,$ '()($ #)$ 91%+($ +#
-%"-("%1,$ *#-b,*$ ,$ 1,9#6,$ +#
,',)7#(),$0#9,)*,$),""%$;,9#(),$+#
&1(0,)#,)7%$+,"$-#**%+#)(<$%)-H,$',
1#*#1%$#"$5%16%-($#)$/).%"*1%$1,9#(),:
R,1$ &1,'-1#0,1,$ /)$ 5%16%-($ (
%--,+,1,$%$/)%$0#'#*%<$#"$6,+#-($'#
-("",9%$%$/)$'#'*,6%$#)5(16%*#0(
-%1#-%)+($"%$1#-,**%$-H,$'%1>$0#'#2#",
%"$5%16%-#'*%$+#$=/%"'#%'#$"/(9($&,1
1,&,1#1,$#$6,+#-#)%"#$),-,''%1#:$O"
&%7#,)*,$ 1#-,0,$ +%"$ +(**(1,$ /)
&1(6,6(1#%$ +%$ -()',9)%1,$ %""%
5%16%-#%<$ -H,$ &,16,**,1>$ +#
1,-/&,1%1,$"%$&1,'-1#7#(),$%)-H,$#)
-%'($ +#$ 6%"$ 5/)7#()%6,)*#$ +,"
'#'*,6%$($%'',)7%$+#$"#),%$O)*,1),*:
R,1$9"#$,'%6#$+#$"%2(1%*(1#($,$",$0#'#*,
'&,-#%"#'*#-H,$ #"$ '#'*,6%$ '%1>
&#,)%6,)*,$ (&,1%*#0($ 51%$ &(-H#
6,'#:
GX$[XGOBOZX.$BIGGI$ISIYwOWYO
ZOE{IZS$S\O$8X;UXEO$IB$ISXUO

I.$SZXZX$R;W;W!XZX$XG$`M
UX;wW$3?M4:

.QQ>9Q><.I@TT.(E@HH@
S<;<I@F(E@CH<(@;./<F(E@<

1.>/.8<
Y,"".(**#-%$ +#$ -()*1(""%1,$ #$ -('*#
',6&1,$ #)$ -1,'-#*%$ +,""%$ S%)#*>
)%7#()%",<$#"$U#)#'*,1($+,""%$S%"/*,
H%$,6,''($/)$+,-1,*($@$#"$-('Q++,**(
K+,-1,*($G(1,)7#)LA$&,1$*,),1,$'(**(

-()*1(""($9"#$%2/'#$+#$,'%6#$,$+#$0#'#*,
'&,-#%"#'*#-H,< $ #)+#-%)+($ "%
&,1#(+#-#*>$+,9"#$,'%6#$,$+,"",$0#'#*,
'&,-#%"#'*#-H,$ ,+$ #"$ -()'/6(
6%''#6($+,#$5%16%-#:
O$6,+#-#$+#$6,+#-#)%$9,),1%",$ @#
6,+#-#$ +#$ 2%',A$ +,0()($ =/#)+#
%**,),1'#$%$=/,'*,$#)+#-%7#()#$),"
&1,'-1#0,1,$0#'#*,$ ,+$ ,'%6#$&,)%
0,+,1'#$%++,2#*%*#$#$-('*#$+(0/*#$%
&1,'-1#7#()#$ )()$ %&&1(&1#%*,:
X"-/),$0("*,$#$&%7#,)*#$'#$0,+()(
-('Q$1#5#/*%1,$"%$1#-H#,'*%$+#$,'%6#
(16%#$ %2#*/+#)%1#<$ ,',6&#($ #"
-(",'*,1("($ ),"$ '%)9/,<$ (&&/1,
+,6%)+%1"#$%$'/--,''#0#$'&,-#%"#'*#<
,$ +#$ 5%16%-#$ %2/'%*#<$ -(6,$ #
9%'*1(&1(*,**(1#:
I.$&/1$0,1($-H,$%"-/)#$,'%9,1%0%)(
#)$-()'/6($+#$5%16%-#<$%"",$0("*,
+%))('#$',$%''/)*#$#)$-()*#)/#*>$,
)()$'*1,**%6,)*,$'%"0%$0#*%<$6%$&,1
)()$ -%+,1,$ %"".(&&('*($ (--(11,
6("*%$ &1,'%$ +#$ 1,'&()'%2#"#*>$ +%
&%1*,$+,#$6,+#-#$+#$2%',:
E()$",$1#-,**,$*,",6%*#-H,$"%$1,9#(),
-()*1("",1>$".%2/'($+,#$-()'/6#$+#
5%16%-#$ ,$ ".%&&1(&1#%*,77%$ +,"",
0#'#*,$,$+,9"#$,'%6#:

<J.<H(I@H@/.I<89
B%"$ 33$ 6%17($ 3?MN$ ".(22"#9($ +#
#)0#%1,$ #"$ -,1*#5#-%*($ 6,+#-($ +,"
+#&,)+,)*,<$0#**#6%$+.#)5(1*/)#($(
+#$6%"%**#%$&1(5,''#()%",<$)()$1#-%+,
&#]$ '/"$ +%*(1,$ +#$ "%0(1($ 6%$ '/"
6,+#-($($'/""%$'*1/**/1%$'%)#*%1#%
-H,$ &,1$ &1#6%$ &1,'*%$ %''#'*,)7%<
',-()+($",$6(+%"#*>$&1,0#'*,$+%""%
-#1-("%1,$):$M?$+,"$3M$6%17($3?MN:
XYEqI$OG$GX[W;XZW;I$BI[I
BX;I$X[[OSW$OUUIBOXZW$XG

BXZW;I$I$8W;YO!GO$OG
Y\UI;W$OBIYZO8OEXZO[W$BIG

EI;ZO8OEXZW<$GX$BXZX$BIG
;OGXSEOW$I$O$!OW;YO$BO

R;W!YWSO$;IGXZO[O
XGGgI[IYZW:

E</<;;<9J<(I@H@/.I<8P@
X$',9/#*($+,"",$1#5(16,$#)*1(+(**,
-()$#"$vx(2'$X-*v<$%$&%1*#1,$+%"$M3
6%17($3?MN$",$+#6#''#()#$0("()*%1#,
,$ "%$ 1#'("/7#(),$ -()',)'/%",$ +,"
1%&&(1*($+#$"%0(1($+(01%))($,'',1,
, 5 5 , * * / % * , $ # ) $ 6 ( + % " # * >
,'-"/'#0%6,)*,$ *,",6%*#-H,:
W2#,**#0($ +#$ =/,'*%$ #6&(1*%)*,
)(0#*>$F$-()*1%'*%1,$#"$ 5,)(6,)(

+,"",$v+#6#''#()#$ #)$2#%)-(v<$/)%
&1%*#-%$6("*($+#55/'%$-H,$'#)($%+
(99#$H%$&,)%"#77%*($#$"%0(1%*(1#$&#]
+,2("#:
G%$&1(-,+/1%$F$',6&"#-,:

GX$R;WEIB\;X$YWY$Ig
WDDGO!XZW;OX$YIO$SI!\IYZO

EXSOV
~$1%&&(1*#$+#$"%0(1($+(6,'*#-($@,':
2%2}$ '#**,1<$ -("5$ ,$ 2%+%)*#Ac
~$ +/1%)*,$ #"$ &,1#(+($ +#$ &1(0%c
~$ +#&,)+,)*#$ +,"",$ R/22"#-H,
X66#)#'*1%7#()#c
~$ "%0(1%*1#-,$ ),"$ &,1#(+($ +#
91%0#+%)7%$ @-()0%"#+%$ &1,''($ "%
B#1,7#(),$+,"$G%0(1(Ac
~$ "%0(1%*1#-,j"%0(1%*(1,$+/1%)*,$#
&1#6#$`$%))#$+#$0#*%$+,"$2%62#)(
@-()0%"#+%$&1,''($"%$B#1,7#(),$+,"
G%0(1(Ac
~$ 1%&&(1*#$ +#$ -(""%2(1%7#(),
-((1+#)%*%$,$-()*#)/%*#0%<$%)-H,$%
&1(9,**(c
~$ 1%&&(1*#$ +#$ %''(-#%7#(),$ #)
&%1*,-#&%7#(),$ -()$ %&&(1*($ +#
"%0(1(c
~$ 1%&&(1*#$ +#$ -(""%2(1%7#(),$ -()
&%1*#*%$O[X:
B#6#''#()#$()"#),$V
W9)#$ "%0(1%*1#-,$ ($ "%0(1%*(1,
+#&,)+,)*,$+,"$',**(1,$&1#0%*($-H,
+,-#+,<$+/)=/,<$+#$#)*,11(6&,1,$#"
&1(&1#($1%&&(1*($+#$"%0(1($+,0,$5%1"(
(22"#9%*(1#%6,)*,$&,1$0#%$*,",6%*#-%
-(6&#"%)+($ ,$ *1%'6,**,)+($ #"
6(+/"($%"$U#)#'*,1($+,"$G%0(1(:$G%
)/(0%$6(+%"#*>$'#$%&&"#-%$%)-H,$),"
-%'($ +#$ 1,-,''($ -()',)'/%",$ +,"
-()*1%**(:
\)%$0("*%$#)0#%*($#"$6(+/"($'#$H%))(
4$9#(1)#$+#$*,6&($&,1$-()5,16%1,$(
6(+#5#-%1,$"%$1#-H#,'*%$+#$+#6#''#()#:
O"$&,1#(+($+#$&1,%00#'($+,-(11,1>
+%"$9#(1)($#)$-/#$",$+#6#''#()#$'()(
'*%*,$ *1%'6,'',:$ G,$ +#6#''#()#
*,",6%*#-H,$ &(''()($ ,'',1,
&1,',)*%*,$ #)$ 6(+($ %/*()(6(
/'%)+($ #"$ &1(&1#($ ROY$ O)&'$ ,
"g%--,''($%"$'#*($E"#-"%0(1(<$(&&/1,
%**1%0,1'($/)($+,#$'(99,**#$%2#"#*%*#:
Z1%$=/,'*#$-#$'()($'#%$#$&%*1()%*#$-H,
",$ (19%)#77%7#()#$ '#)+%-%"#:$ O"
'#)+%-%*($%''#'*,1>$#$"%0(1%*(1#<$)()
"#6#*%)+('#$ %""%$ *1%'6#''#(),
*,",6%*#-%$ +,""%$ +(6%)+%<$ 6%
5(1)#1>$/)%$-()'/",)7%$-(6&",*%$%"
"%0(1%*(1,:$Gg(2#,**#0($F$1,)+,1,$&#]

*):A+#D'+&(&B#+A9I&

!"#$%#&'('()'*+(-N



NV

-44H5JB4M

9#$*&:#(&';<=>

'#-/1($,$9%1%)*#*($&(''#2#",$=/,'*(
&%''%99#(:
X"+#">$+,""%$*1%'6#''#(),$*,",6%*#-%<
+/)=/,<$9"#$(&,1%*(1#$+,""g/55#-#(
0,1*,)7,$5(1)#1%))($%"$"%0(1%*(1,
/)%$ -()'/",)7%$ %$ `N?o$ '/""%$ '/%
'#*/%7#(),$"%0(1%*#0%<$(--/&%)+('#
+#$0,1#5#-%1,$#"$'%"+($+,"",$'&,**%)7,
+#$5#),$1%&&(1*($,$"%$-(11,**,77%$+,#
-()*#<$"%$-()',9)%$,$#"$'%"+($+#$*/**,

",$ 2/'*,$ &%9%$ ,$ "%$ -(11,**%
%&&"#-%7#(),$+,"$-()*1%**($+#$"%0(1(:
O)("*1,<$ #)$ -(""%2(1%7#(),$ -()$ #"
&%*1()%*($'#$0,1#5#-H,1>$"($'*%*($+,#
0,1'%6,)*# $ %" "% $ &1,0#+,)7%
-(6&",6,)*%1,$ ,$ "%$ &('#7#(),
%''#-/1%*#0%$O)&':$E('Q$#"$"%0(1%*(1,
&(*1>$%0,1,$"%$-,1*,77%$+#$-H#/+,1,
=/,"$-()*1%**($+,5#)#*#0%6,)*,$,$#)
*1%)=/#""#*>:

U(+%"#*>$(&,1%*#0,V$ #"$ "%0(1%*(1,
+,0,$%0,1,$-()$'JV
C$ B(-/6,)*($ +#$ #+,)*#*>$ 0%"#+(

C$\"*#6%$2/'*%$&%9%<$+%*#$%7#,)+%"#
,$%)7#%)#*>$+#$',10#7#($%#$ 5#)#$+,"
&1,%00#'($ ,$ *#&($ +#$ -()*1%**(
%&&"#-%*(

C$O)+#1#77($,6%#"$($&,-$%7#,)+%",:

'(!&0'(5%(C%'#!'0:"(I'04::'

34*&4(5'()'*+(6X(?'!*):A+#D'+&(&B#+A9I&


