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�8D5Q��5!���Ĉ �A�*�$A`�	�<��7;=��$�̂ ��E*�C`�.�� "�7K��
$A<��A��; �$�C��� �23�=�35!3��;89?3��74�!23� �;25J
?�!5;!��5�3�74�,3�95;�D3�63;!�� �23� 97D39� 47�J
!�3���@5��3�36!3D�8K7;�!23���!3�74� 5� K�3I�78��7;3<�
?H� !23� (9K3�7�� �37K7�D� ��<� ?3!@33;� $�$E� 5;D
'��$NQ� � ! � ���;7!�3M!3;��I3<�?8!����@3���67;�!�86!3D<�
67;!5�;�� 5;� 5��3;5�� 5;D� ?5��56>�� 65K5?�3�74� 56J
67997D5!�;=�A�<���� 93;<�5;D�����!�3;=!23;3D�?H�
5������%�������7;�!23�7KK7��!3���D3�74�!23���I3�Q� !23�
278�3��5;D�7!23��?8��D�;=��@�!2�;��!�5M3�=3;3�5��H�
�74!H�5;D�95���I3�� � ! � ��� �8��78;D3D� ?H�5� ?�75D�
=�56��<�5;D�67998;�65!3�� 7;� !23�	��<�?H�5��7;=�
5I3;83<�@�!2�!23� �*��=�������� 7��8KK3�� !7@;Q� 7;�
�!�� (����D3� ���!23� #$����=��������.G���7@3��!7@;<�7;�
!23� ��!3� 74� !23� 5;�� �(�� ��� 5;D�7;� !23� @ �� !23�
�� ��"*0���7��;3@�!7@;<� �;�@)62� �8?8�?� 97�!�74�
!23�!�5D3����67;D86!3D�� (��36>�25��5�4�;3�9���!5�H�
K5�5D3<� 5;D� 67;!0;�� 4�I3� �5!27��6� 628�623�<� 5�
8;�!3D�,�33>� 628�3�0�478��625K3��<�5�!7@;�678;6���
278�3<�678;!H�?5��<�3;=�;33��P�67��3=3� S����� �(��=�
"�(�,��9���!5�H��6277��� �5!27��6�=H9;5��89<�2�=2�
5;D�7!23���6277��<�5;D� I5��78�� 7!23�� K8?��6�3�!5J
?���293;!��� �;� !23� 5��3;5�<� ;893�78�� ?5;;3���
5;D�7!23�� !�7K2�3�<�!5>3;� 5!� D�443�3;!� !�93��4�79�
!23� �8�>�<� 5�3� 3M2�?�!3D�� �23� ��5I3<� 5;D� !23�
�@59KH� 678;!�H�7;� !23� ��D�� 7KK7��!3� !23� !7@;<�
5�3� 6�7��3D� ?H� 5 � �7;=� @77D3;� ?��D=3�� � ! � 25��
95;8456!8�3�� 74����>� �!844�� 5;D� !@ ��!Q� ?8!� !23� W�
6T?�34�67993�6�5�� �9K7�!5;63� 74�(��36><����D3��I3D�
4�79��!�� �5�=3� 58D�@3��:4�3O83;!3D� 45���� 47��679<�
27��3�<�65!!�3<�5;D�2�D3�<�23�D�479��!�93��5� H35��

�(�� ��@5��478;D3D�?H��5D��5;<�5;;7�$EC<�5;D�
?36593� !23� -795;� 65K�� 74��7@3���5;;7;�5Q� �!�
@5��3�36!3D��;!7�5 �?��27K��6�?H��7;�!5;!�;3�

(��(	<�5�!7@;� 74�-23;��2���8���5<�D��!����8�:�
�3�D7�4<�6��6<��8��?8�=<� 7;� !23� �3�;3<� $��9��	(<�
�!!��3�D7�4<� 5;D��E�9���(�� ��3I3�<�7;� !23��5��@5H�
4�7;G��!!)3�D7�4�!7��5;7I3��� �7K��0�<�$$� �;�$��$<�
�23�!7@;����@5��3D<�5;D� 25�� �3I3�5���5!27��6�5;D�
�8!23�5;�628�623�<� 5��5K862�;� 67;I3;!<� 5 � =H9J
;5��89<�27�K�!5�<�@7�>278�3<� 5;D�7�K25;�5�H�89�
� ! ����!23��35!��0� 5� 98;�6�K5��678�!�74�T8�!�63<�5;D�
!23�9�;�;=�?75�D�4K��!23�!7@;��74�(��3;�5;D��5�J
D3;�Q�5��� ! ��5��47�93��H� 74�!23� D�3!��74�!23�-23;J
��2� K��;63�� 5;D� 7!23�� D��!�;=8��23D� 5��39?��3���
�23� �;25?��74��2����;D8�)78�� 5;D�!2��I�;=�!7@;�
5�3� 39K�7H3D��;�5� =�35!�95;H�D�443�3;!�95;;456:� **�
!8�3�<��;6�8D�;=�!27�3�74�@77��3;�5;D���;3;�=77D�<�
�35!23�<�I�!��7�<�5�9�<�65�!:��7;� 5;D� �!33�� 5�!�6�3�<�
=5�� 5KK5�5!8�<�5;D� �!359:�;=�;3�<� 5�� @3��� 5�� �;�
DH3�;=�@77��3;��!844�<� 5;D� 675�� 9�;3���;� !23�I�6�J
;�!H�� �23� 63�3?�5!3D� 65�!� �!33�� 95;8456!7�H� 74�
�3���.�8KK<� !23� �5�=3�!��;� !23�@7��D<�!8�;�;=�78!�
5;;85��H�5?7I3�$E<���<�����?��<����;35��(��3;<

(��(#�'����� �33�0 , � � % � " � *
(��(�<� 5 � 95��!�� 67�� 74�(;=�5;D<� 25I�;=� (��

5;D� ��� !23�,3�95;��635;�52D�!23��2593�<�	��!23�
67���74� �8447�>� 5;D��59?��D=3<� 5;D�����3�!��5;D�
)�DD�3�3M�� �3;=!2<����9 <Q�?�35D!2<��E�9 �Q�5�35<�
$<�C���O��9�<�7��$<���<C�N�56�3��� �8�4563�=3;3�5��H

    
 



������)
4�5!<�?8!� �;�K5�!�� 8;D8�5!�;=�� �7��� 97�!�H� �759<�
5;D�3M!�393�H�43�!��3Q� ?8!��;�!23������K5�!�74�!23�
��<� !23�3� ��� �793�625��!� �5;D Q� !23� �7@� =�78;D��
5�7;=�!23��2593��5;D�!23��35�5�3��;�K5�!��95��2H�
5;D�I3�H���62�� �;� K5�!��74�!20� 675�!� !23� �5;D� &�
�;D3;!3D� ?H�5�9�� 74�!23��35<� 47�9�;=� 5� �3��3��74�
���3!��5;D�K3;�;�8�5����793��5�!�95��23��5�7;=�!23�
�27�3� 5�3� K�7!36!3D�4�79� �;8;D5!�7;� ?H�39?5;>�:�
93;!��� �23��7@� =�78;D��5�3��8?T36!�!7�43I3��5;D�
5=83<�?8!�7!23�@��3�!23� 67������844�6�3;!�H�235�!2H��
0;�5=3�28�?5;D�H��;�5;� 5DI5;63D� �!5!3�� �235!�
5;D� ?5��3H� 5�3� !23� K��;6�K5�� 679� 6�7K�Q� !23�
=�7�9D� ��� �;� 97�!� K5�!�� 8;�8�!5?�3� 47�� !8�;�K�<�
5;D�45��7@�;=����I3�H�3M!3;��I3�H�K�56!��3D��?35;�<�
27@3I3�<�5�3�4�3O83;!�H��8?�!�!8!3D�47��45��7@��
!23� 235IH� �759�Q� 5;D� !2��� K�56!�63� ��� =5�;�;=�
=�78;D�� �7!5!73�� 5�3� 3M!3;��I3�H� 68�!�I5!3D��
�23�O85��!H�74�(��3M�@235!����I3�H��8K3��7��� �23�
�86>��;=�74�65�I3��47��!23��7;D7;�95�>3!�<�5;D�!23�
=�5S�;=�5;D�D5��H�?8��;3��<�5�3�?7!2�65���3D�7;�!7�
5� 67;��D3�5?�3� 3M!3;!�� �23� D��!��6!�74�(KK�;=����
63�3?�5!3D� 47�� �!�� ?8!!3�0�@2�62� ���K�7?5?�H��8K3J
��7��!7�!25!� 74� 5;H� 7!23�� K5�!�74�(;=�5;D�� �23�
!7!5�� �!76>� 74� �233K� ��� 3�!�95!3D� 5!� ?3!@33;
C��<���� 5;D�CC�<����235D<�5;D�!23�5;;85��K�7D863�
74�@77��5!�?3!@33;��<����5;D��<����K56>��� (�!5!3��
74� 5��� ��S3�<� 4�79� " �� !7� E�<���>�5� H35��� )5;I�
�95���5;D� 97D3�5!3���S3D�45�9��7668K�3D� ?H�!23���
7@;3���� �793� 74� !23� 2��3D�45�9���;�!2��� 67��5�3�
597;=�!�!23� �5�=3�!� 74�5;H�D3I7!3D� !7� !���5=3� �;�
!23�3948�3�� �35�3��@23;�=�5;!3D� 5�3�8�85��H�47��
��5;D�$��H35��Q�?8!�!23H�5�3�K7!��7�67997;� ;7@�
5��47�93��H�� )�;3�5��<�@�!2� !23� 3M63K!�7;�74�!23�
��93�5;D� 625�>�O85���3�� 5!��8�4�33!<��8��9K7�!5;!��
)5;8456!8�3�<�� K��;6�K5��H� 74� ?5�S3� 5;D� 7!23��
@77��3;� �!844�<� @3�3� 47�93��H� 65���3D� 7;� 5 !� �7�J
623�!3�<� �7==3�25��<�� 5;D� 7!23�� K�563�<� ?8!� !23H�
25I3� ;7@� ;35��H� D��5KK35�3D�� ���;6�K5�� ��I3!�<�
-7D�;=<� ��7862<� �23�93�<� ��56>@5!3�<� �7�;3<�
@2�62��;!3��36!� !23�*67�<�3M6�8��I3�74� !23��2593�<�
�35<�5;D� �!78�<�@2�62� ?78;D� �!� 7;� !23� ��<�5;D�
	�� �H�!3��� 5�3� �9�3D��;��5�=3� O85;!�!�3�� �;� !23�
(��3M� ��I3��<� 3�K36�5��H� !23� ��7862� 5;D� ��56>:�
@5!3��� ���;6�K5�� !7@;�<� �7�623�!3�<��23�9�47�D<�
)5�D7;<�5;D��5�@�62�� (��3M� 67;!5�;��E��28;D���
5;D�����K5���23��� � ! ��3;D��$��939��� !7�!20����74�
��<�I�S����47�� !23� 67�<�5;D� E� 3562� 47��!23�?7�5<�74�
�7�623�!3�<� �5�@�62<� 5;D� )5�D7;�� -3=��!3�3D�
3�36!7���47�� !23�67�<�$E<�����;�$��C<�74�@279�C<�0�
47��!23�;7�!23�;<� 5;D��<$��� 47�� !23��78!23�;�D�I�J
��7;�� �7K�� ��0�C$� �;� $��$<� ��I�;=� �;� �$<E�$�
278�3��� ,�7��� 5;;85��I5�83� F�4��35�� K�7K3�!H�5�J
�3��3D�!7��;6793�!5MX	7�!23�;�D�I�57;<��A�<������
�;� $�C�<�5;D�NCN<�$E��� �;�$��EQ� �78!23�;� D�I���7;�
$<��C<�������;�$�C�<�5;D�$<EN�<CA�����;�$����

(����	,<� 5� I���5=3� 74��7@3��%8�!��5<� 7;� !23�
�34!�?5;>�74�!23��5;8?3<�5?78!���9��?3�7@�R�3;;5<�
7KK7��!3�!23� ���5;D� 74��7?58�� �2���5;D�!23�67;J
!�=878�� I���5=3�74�%�K39�@3�3� !23��63;3�74�5�!�3J
93;D78��3;=5=393;!� 74�!@7� D5H�P�D8�5!�7;� 1E$�!�
5;D� EED� )5H<� $��N�<� ?3!@33;� !23� =�35!�V�3;62�
5�9H<�8;D3��	5K7�37;<� 5;D� !23� %8�!��5;0�8;D3��
!23�%�62D8>3��25��3��� 1�33�� � $ � # % ��

(����	,(	<� 5� !7@;� 74� ����!39?3�=<� 6��6�3�
	36>5�<� 65K��74�5 �D��!��<�7;�!23�	36>5�<��;�5 �43�!��3�
K�5�;<� �� 9��(�(�� �!8!!=5�D<� 7;�!23��5��@5H�4�79�
�!8!�=5�D� !7� ��9�� �7K�� $E<CE$� �;� $��$�� �23�
!7@;� ���@5��3D<�5;D�25��C��8?8�?��5;D�N�628�623�<�
7;3�74�@2�62<�5�,7!2�6�3D�4�63�?8��!��;�$���<� 25�� 5�
!3@3��EA��4!��2 �=2 Q�5�25;D�793�!7@;:25��<�5 �67�8���
74�T8�!�63<�5���62�H�3;D7@3D� 27�K�!5�<�@�!2�5�2�=2�
�6277�<�5;D�!35623��P��39�;5�H�� �23�	36>5��23�3�
D�I�D3�� �;!7�E�5��5�<�5;D� ���6�7��3D�?H� E�?��D=3���
7;�!23����5;D�@2�62��!�3;6�7�3�<�7;3�74�!23��8?8�?��
���K�563D�� %;�7�D�65�!�3�5?7I3�!23�!7@;�67995;D��
5� !�;3� I�3@� 74� !23� �8��78;D�;=� 678;!�H�� �23�3�
5�3�95;8456!8�3��74�@77��3;�6�7!2�5;D�7!23���!844�<

�!��� 		�

12������� A�C
67!!7;�5;D�@77��3;�H59<� �56O83�3D� !�;�@5�3<�5;D�
= �83Q����3�3�5�P3�5��7��793�?�3@3��3�<�5;D�5�456!7�H�
47��?�3562�;=�� R�;3H5�D�<� 7�625�D�<�5;D� >�!623;�
=5�D3;��5�3� ;893�78���;� !23�I�6�;�!H�� (����;=3;�
��� 5� I3�H� 5;7�3;!� !7@;<� 5;D� K�3I�78��H�!7� $��A�
�5;>3D� 5�� 7;3� 74� !23� 493� 6�!�3�� 74� !23� ,3�95;�
3�9��3�

(��%)�(�<� 5�!7@;�74� V�5;63<�D3K�� �3�;3:3!:�
���3<�65K��5��7;D�<��;�5�43�!��3�I5��3H<�7;�!23�?5;>��
74�!@7� �95��� ��I3��<� EA� 9<� ��� R3��5���3�<�7;� !23�
�5��@5H� 4�79� �5���� !7� ���35;��� �7K�� �<EE�� �;�
$��$�� ���23� !7@;� ���@3��� ?8��!<� 5;D� 67;���!�<� !7J
=3!23��@�!2��!���8?8�?�<�74�7;3��!�33!<�3M!3;D�;=47��
E�9�� 5�7;=� !23� �75D� ?3!@33;� T(05���� 5;D����35;�<�
� ! �25����K5���628�623�<� 5 �27�K�!5�<�5 � !235!�3<� 5;D�
5�!7@3�<�!23�7;�H��395�;��74�5� 5;6�3;!� 65�!�3�� � ! �
���!23��35!� 74�5� �8?:K�3436!8�3<�5� !��?8;5�� 74�K��J
95�H� �8���D�6��7;<�5;D� 5 � 37998;5���10�3=3Q� 25��
�!�5@:25!<��75K<��35!23�<�5;D�@77��3;�95;844�6!8�3�<�
95;H�4�78��9����<�5;D� 5��5�=3� !�5D3� �;� 679�� �;�
9�DD�3:5=3� �5!�;� !2��� !�@;�@5�� 65��3D��������� �
5;;7<� ���<��2�3��H����� D3435!3D�2���8;6�3���7!5��3�
MI35���!��;�5��9!=8�;5�H�?5!!�3�

(��(� 15;��< ������� 5� !7@;� 74�%8�!��5;� �!5�H<�
K�7I�� �5D85<� 65K<�74� 5� D��!��� 5!� !23� 477!� 74� !23�
(8=5;35;�� ��><7;�!23�(3�!5�5�65;5�Q�$C9���hR<�
�5D85<�5;D��E� 9���(��?H�R3�7;5<�7;� !23��5��@5H�
4�79��5085�!7�V3��5�5�� �7K��$�<�A$��;�$�C��� �23�
!7@;����@3���?8��!<�?5��5� 4�;3�95�>3!"�K�563<��3I3J
�5�� 25;D�793�3D�4�63�<� ;893�78��628�623�<�5�27�J
K�!5�<�5;D�5� �5�=3� ?59 3> Q� @�!2�95;8456!8�3�� ���
���>:!@��!�5;D� 25!��� �23� !7@;� ���62�34�H�>;7@;�
4�79� �!�� 25I�;=�=�I3;� �!��;593�!7� !23����8�!��78��
459��H�74�(�!3<� 5���3D�@�!2� !23�,83�0�<�D�443�3;!�
?�5;623�� 74� @2�62� ;7@�4����!23� !2�7;3�� 74�,�35!�
���!5�;<���5;�@�6><�5;D��5;7I3��

(��(��%<�5�6�!H� 74��K5�;<�K�7I��.5I5��3<� EC�
9<������59K3�8;5<�7;�!23�(=5<�5���!!�3�?3�7@��!��
67;4�83;63�@�!2�!23�%93�685�� �7K��C<CNA��;�$�C�<�
�23� !7@;� ��� ��!85!3D� �;� 5�K�35�5;!� I5��3H<� �8�J
�78;D3D� ?H� 2����� 6�7!23D�@�!2� I�;3�� 5;D� ���I3�<�
5;D� K�7D86�;=� @235!<� ?5��3H<� 75!�<� 95�S3<� 5;D�
7!23��=�5�;�� �!�33!�� ���:K5I3D� 5;D�D��!H�� � ! �25��
��628�623�<���77;I3;!�<�5;D�5�27�K�!5�� �;�47�93��
!�93�� �!� 25D� 5� 65�!�3�!25!�@5�� D3393D� �9 K �0 ��
��5?�3<�5;D�@5�� !23�235D:O85�!3��� 74� !23�9�;!5�H�
47�63�74� >2�=�74��5I5��3�� �23�3�@3�3�47�93��H
�� ?��D=3�� 7I3�� !23� ��I3�Q� ?8!� 7;3� 74� !239� @5��
�@3K!�5@5H� �;�$��$�� �;��!��63;!�3���� 5�25;D�793�
K�793;5D3<�K�5;!3D�@�!2�3�9�<���93�<�5;D�K3D�5����
�!�25�� 95;8456!8�3�� 74�@77��3;� 6�7!2��5;D�65���:�
93�3�<���!2�7��� K�3��3��5;D�?�5;DH�D��!���3��3��� %�
45��� ���23�D�23�3�4�79�!23� $$!2�!7� !23� A�!2�74�	7J
I39?3��� %!�5��27�!�D��!5;63�4�79�!23�!7@;����!23�
8;�I3���!H� 74��5�623<�@2�62� 25��!23��593� K��I�J
�3=3��5��!27�3�74��5�595;65�5;D�R5��5D7��D�

(��(��%� 15;��'0�!5T�5�<�� �!7@;� 74��K5�;<�K�7I��
�3I���3<� 65K��74� 5� D3K��� 7��� 5� 2���� �8��78;D3D� ?H�
K�5�;�<� K�5;!3D�@�!2<� 7��I3�!�33�<�$��9<������8;5<�
5;D�C��9�����6�!H�74��3I���3�� V7K���<$AA��;� $�C�<�
�23�!7@;���� �3=8�5��H�?8��!<�5;D�!23�278�3��5�3��;�
!7�3�5?�3�67;D�!�7;�� � ! �25��E�628�623�<�A�67;I3;!�<�
5 � 27�K�!5�<�5� K8?��6� =�5;\�H<�5;D�5�K5�563�74� !23�
95�O8��3��74�!23��593�;593�� @5��-3K�563
74��9K7�!5;63��;�!23�!�93�74�!23�-795;�<�5;D�@5��
?8�;!� ?H� �!�� �;25?�� @23;� ?353=3D� ?H� �6�KT7P��
=3;3�5���

(��(��	%<�5� �35:K7�!� !7@;� 74��K5�;<� K�7I���
,�5;5D5<�7;�!23�)3D�!3��5;35;<�E��9��	(��,�?�5�J
!5��� �7K��N<A$�� �;�$�C��� �243� !7@;� ��� !7�3�5?�H�
@3��� ?8��!Q� 25�� 5 � 628�62<� 5� 27�K�!5�<� 5 � K8?��6�
=�5;50<�5;D� 5�65�!�3�� �23� 62�34��8KK7�!� 74� !23�
K�563�����!5�675�!�;=�!�5D3�� �!� 3MK7�!���5���;�<�4�=�<�
�@33!� K7!5!73�<� 7�5;=3�<� �397;�<� 5;D� @�;3Q� 47��
@2�62��!��363�I3��@235!�5;D� 7!23��=�5�;�� �;�!2���
@5H���!�39K�7H��5?78!� $�A�I3��3���� � ! �25��5��7�5�
K�7D86!�I3�4��29H�74��5�D�;3��

�

    
 



A�� (��(��%e/
(��(-�%E/� 1�8;=�� �����"��7��� 5� I���5=3� 74�

�7@3���8;=5�H<�67���3D3;?8�=<�;35��!23��(��3M:�
!�79�#074� !23� 	38��3D�� �5>3<� $�� 9�� �(�� �3D3;0�
?8�=<�5;D�A��9�����?H������3�?8�=�� �7K[���C��;�
$�C��� �23�I ���03 ����63�3?�5!3D�47��� �9 50�263;!�
K5�563<� ?3�7;=�;=� !7� ���;63� (�!3�25SH<� ?8��!� �;�
$���<��;�!23�4�7��D��!5��5;��!H�3�� � ! �679K���3��$�E�
D�443�3;!�5K5�!K73;!�<�5;D� ����8��78;D3D�?H�5�=5�J
�3 H � 5D7�;3D� @�!��� ;893�78�� I5�3�<� �!5!83�<� &7��
� ! �47�93��H�67;!5�;3D�4�;3�67��36!�7;��74�K5�;!�;=�<�
3;=�5I�;=�<��2�;3�3�K7�63�9;<�5;D�5���?�5�HQ� ?8!�
97�!�74�! 0 3 �25I3�?33;��397I3D�� �!�25��5!!5623D�
!7� �!� 5;� 7?�3�I5!7�H<� ��D�;=� �6277�<� �!5?��;=� 47��
���� 27��3�<� 5;D� 5;� 7K3�5:278�3<� �;� @2�62� !23�
�;6�D3;!� 7668��3D�@2�62� 7K3;3D�!7� !23� 679K7�3��
�5HD;� ����� �8?�3O83;!� 65�33�� 74�63�3?��!H�� �23�
K5�563� ����8��78;D3D� ?H�5�;7?�3�K5�><�5;D�25��5;�
7�5;=3�H<� ;893�78�� 478;!5�;�<� 9 2:0;D�<� 5;D� 5�
K235�5;!�HQ� ?8!� !23�=5�D3;�� 5�3� 7I3�=�7@;�:@�!2�
@33D�Q� 5;D� !23� ;89?3��3��� K�35�8�3:278�3��@�!2�
@2�62� !23� =�78;D�� 5�3� F[F7@D3D� 5�3� 45�!� 45���;=�
�;!7�D365H<�!23�459��H�25I�;=<�47�� !23� 97�!�K5�!<�
0 5; D 7 ; 0 �!2���;7?�3� �35!�0��� !25!� (��3;�!5D!��
�2��<�@2�62� 5��7� 5DT7�;�� !23� �5>3<���<� ��>3� (�!3�:�
25SH<� �;� !23� �!5��5;� �!H�3<� 74� �50 3 � D�93;57;�<�
5;D�@3��� 4�!!3D� 47�� 5� K��;63�H� �3��D3;63�� � ! � @5��
�3?8��!��;�$��C<�5;D������!85!3D� E��9��	���(�!3�:�
25SH�� �23�=�5;D�?5�:�7F;;����5 �;7?�3�5K5�!93;!��
�!��K5�>�5;D�=5�D3;��5�3�9862� 5D9��3DQ� 5;D�!23�
?7!5;�65�� 67�36��7;�� �;� !23� �5�=3�27!:278�3�� 74�
!23� �!!3�� 5�3� �8�K5��3D� ?H�43@��;� (8�7K3Q� !23H�
!H9K���3�;7��3���!25;���<����3M7!�6�<�5;D�5�3�K5�J
!�68�5��H���62��;�%8�!�5��5;� �K36�3��� �23��37K7TD:�
�;3�!39K�3��;�!23�K5�>�25��5��!5!83�74�!23����;63��

��62!3;�!3�;<�?H��5;7I5�
�23� 3�!5!3�� 74� ���;63� (�!3�25SH� 5�3� �5�D� !7�

3O85�� !23� >�;=D79� 74����!39?3�=� �;� ��S3�0� 5;D�
67;!5�;� $A�� I���5=3�<� ��� !7@;�<� 5;D� ��� 65�!�3���
�8!�!23�5;;85���3I3�93�44�79�!2 30 �I5�!�K7��3���7;��
����5�D�;7!�!7�3M633D�E��<���b��K3��5;;89<�!278=2�
�!����65K5?�3�74�67;��D3�5?�3��;6�35�3�� �23�4598H�
74�(�!3�25SH� K�743��3�� !7� !�563� �!�� D3�63;!� 4�79�
%!!��5�

(����	�%<� 7�� -(R(�<� 5 � 95��!�� = @ �� 74�
-8���5��;�(8�7K3<��;�!23�	hR��K5�!� 74�@2�62� �! ����
��!85!3D<�47�9�;=�7;3�74�!23��5�!�6� K�7I��� � ! ���3��
?3!@33;� �!<� ��L� E�*� 5;D� CNL� A�*� 	�[� 5;D� �7;=��
EAL� E�*� 5;D� E�L� E�*� (�<� 25I�;=� (�� !23� =�I�� 74�
�3!3��?8�=<� ��� !��3� �5>3� ���K8�� 5;D� !23� =7I�� 74�
� 0 < ����!23��5�!�6<�5;D�	��!23� =8�4�74�V9�5;D<�
%�35<� �;6�8��I3� 74� !23� ���5;D�� �7 ; = �; = � !7� �!<�
5?78!� �<���� �O�� 9�� �7K�� �$�<���� �;� $���<� 5;D�
��A<���� �;� $�C��� �8�4563�=3;3�5��H�4�5!<� 28!� D�J
I3���4�3D� �;� K5�!�� @�!2� 8;D8�5!�;=� 2���\Q� �!� 67;J
!5�;�� 95;H��!;5��� �5>3�� 5;D� �!�359�<�?8!� 25�� ;7�
;5I�=5?�3� ��I3��� �!�� �27�3�� 5�3� ?7�D� 5;D� �76>H<�
6��95!3� ��=7�78�<� !23� @�;!3��� 5�3� �7;=<� 5;D� 47=��
5;D� I�7�3;!� @�;D�� 5�3� 67997;� !2�78=278!� !23�
H35��� �7��� �;� =�35!� K5H!� �5;DH<� 5;D� �5!23�� �;J
43�!��3��� !23� 68�!�I5?�3� �5;D��5�3��8KK7�3D�!7�?3�!7�
!23� 8;K�7D86!�I3<� 47�3�!�<� &6�<� 5�� $� !7� A�� %=��J
68�!8�3���� !23� 62�34�39K�7H93;!�74�!23�K7K�<� 5;D�
97�3�679����K�7D863D� !25;� ��� �844�6�3;!� 47��2793�
67;�89K!�7;�� �!� ��� K��;6�K5��H� �H3<� ?5��3H<� 5;D�
�5!�Q� ?8!� @235!� 5;D� ?86>:@235!<� ?3��D3�� 4�5M<�
239K<� 27K�<� 5;D� !7?5667<� 5�3� 5��7� �5��3D�� )7�!�
K5�!�74�!23� 67�;� ;7!��3O8��3D� 47�� 477D�����3!�5��D3�
47�� !23� K8�K7�3� 74�D��!���5!�7;�� ��443�3;!� �K36�3��
74�K8��3� 5�3� 3M!3;��I3�H� 68�!�I5!3D0� 5;D� 47�9� 5�
�5�=3� K�7K7�!�7;� 74� !23� ;78���293;!� 74� !23� K35J
�5;!�H�� V�8�!� !�33�� 5�3� ;3=�36!3DQ� ?8!� 63�!5�;�
@��D���8�!��5�3�I3�H�5?8;D5;!�� �23� K�;3� 5;D� 4���
5�3� !23� 97�!� 67997;� 47�3�!� !�33�Q� ?8!� !23� 75><�
3�9<� 5;D� ?3362� 5�3� 93!� @�!2�� %� =77D� 95;H�
235D�74��I3��!76>�5�3��35�3D<�5;D��793�5�3�D��I3;�
�;!7� !2��� K�7I�� 4�79� D��!5;!� 7;3�<�!7� ?3� 45!!3;3D�
47��!23��3!3��?8�=�95�>3!��� �23�7M3;�5;D�27��3�

� � � � � � � � � � �

74�(�!27;�5� 5�3� I3�H� �;D�443�3;!<� 5�� @3��� 5�� !23�
033K <�5;D� =75!�<� !278=2� 56!�I3� 3;D35I79��25I3�
?33;� 95D3� !7� �9K�7I3� !23� ?�33D� 74� !23� �5!!0��
�78�!�H����5?8;F0;!�� �23�?35�<�@7-0�?5D=3�<�5;D�
4�M��;25?�!�!23� 47�3�!�<� 5;D� !23�3� 5�3� 5� 43@�3�>���
�23� �5>3�� D7� ;7!� 67;!5�;� 95;H� 4��2Q� ?8!� !23�
4��23��3�� 7;� !23� 675�!� 5�3� 74� �9K7�!5;63� !7� !23�
�;25?��� %�43@�9�;3�5��K�7D86!��5�3�7?!5�;3D<�?8!�
!23H�5�3�74�;7�=�35!�67;�3O83;63�� 	35��H�5��!23�
95;8456!8�3�� 5�3� D793�!�6<� !23� K35�5;!�H�@35I3�
!23���7@;�675��3�@77��3;�<�5;D��793�I3�H�!7�3�5?�3�
��;3;��!844��� �;�!23����5;D�<�!23�?8��D�;=�74�?359�
��� 5� K��;6�K5�� 39K�7H93;!Q� D��!���3��3�� 5�3� 679J
97;��;�3I3�H�K5�!� 74�!23� 678;!�H<� !23� 4�33� 8�3�74�
�!����� ?3�;=� 7;3� 74� !23� 97�!� �9K7�!5;!� 74� !23���
5;6�3;!� K��I��3=3�� !25!� !23� (�!27;�5;�� K�3�3�I3��
�23� 62�34�3MK7�!�� 5�3� 679<� �K���!�<��5�!:4��2<� 5;D�
2�D3�Q� 597;=�!� !23� 62�34� �9K7�!�� 5�3� 23���;=��
5;D��5�!�� -3I3�� 1@2�62��33�� ��� !23�63;!�3� 74� !23�
!�5D3�74�!23�=7I3�;93;!�� �23�K�7I������9D3�� !23�
K7��!�65���8K3��;!3;D3;63�74� !23� =7I3�;7�:=3;3�5��
74�-�=5Q� ?8!� 25�� �!�� 7@;� K�7I�;6�5�� 678;6���5;D�
T8D�6�5�� 678�!�� 	35��H�5��� !23� �;25?�� 5�3� �8J
!23�5;��Q� 7;�H�5?78!�$��;� $��� 74� !23�K7K��5�3�3D8J
65!3D�� �23� 8KK3�� 6�5��3�<�?7!2� �;�!23�!7@;��5;D�
!23� 678;!�H<� 5�3� 97�!�H� 74� ,3�95;� 7����5;��2�
D3�63;!�� �23�(�!27;�5;��5�3�74�!23�V�;;��2��!76><�
5;D�25I�;=�?33;��;�5��!5!3�74���5I3�H�!����5��363;!�
K3��7D<�25I3<��!���� 5��3=3D<� 67;!�56!3D� 97�!� 74�!23�
I�63���;6�D3;!�!7��862� 5 � �!5!3�� �2���678;!�H�@5��
�7�D� ?H�*!23� �5;3�� !7� !23� �38!7;�6� >;�=2!�� �;�
$A��<� 67;O83�3D� ?H��@3D3;� �;� $C�$<�5;D� 4�;5��H�
5;;3M3D�!7�-8���5�?H��3!3��!23�,�35!��;�$�$��

(��-()%��-%<�5;�3M!3;��I3�K�7I��74��K5�;<�
�H�;=� ?3!@33;� \�L� C�*� 5;D� ��L� A�*� 	�Y�5!�<� 5;D�
�L� ��*� 5;D� �L� E�*� ��� �7;=�� � ! � 25�� �5�595;65<�
5;D�K5�!�74�%I��5<�7;�!2 3	 �Q� �7�3D7<��5�)5;625<�
5;D�K5�!� 74��7�D7I5<� 7;� !23� ( � Q� �3I���3<� ��� !23�
� �Q� 5;D�%�3;!3T7� 5;D� �3��5<� �;� �7�!8=5�<�7;�!23�
@ �� �!�� �3;=!2<� 4�79� 	�� !7� ��<� ��� $��� 9 �Q� 5;D�
935;�?�35D!2<�4�79����!7�(�<�5 0 8 ! ����9�� %�35<�
$�<AEN��O��9 QQ� K7K�����<$$C��;�$�C��� (�!�395D8�5�
T�� D�I�D3D� 5!� K�3�3;!� �;!7� !23� !@7� K�7I�;63�� 74�
�5D5T7S� 5;D� �563�3�<� !23� 47�93�� @�!2� 5� K7K�� 74�
���<N�$<�5;D�!23��5 ! !0 �@�!2�A�A<$A�<�5667�D�;=�!7�
!��3�330�8��74�$�C��� � ! �67;���!��74��993;�3�K�5�;�<�
!3�9�;5!3D�7;� !23� 	�� ?H� !23� ��3��5�� D3� ,�3D7�<�
D3� �3T5�<� 5;D� D3� ,5!5Q��5;D<� 7;� !23���<�?H�!27�3*�
74��7;�!5;!�;5<5�67;!�;85!�7;�74�!23���3��5�)�7�3;5��
%;7!23��?�5;62�74�!23��5!!3��625�;��8;��5�7;=�!23�
?7I8�D5�H�	<�4�79�!23�67;4�;3��74��3I���3�5;D��7�J
D7I5�!7�!23� ��I3��,85D�5;5<� 4�79�@2�62�5�?�5;62�
74�!23��578;!5�7�� 74�,85D5�8K3� 5=5�;� 3M!3;D��5��
45��5��!23��5=8��� �23�3�!@7���I3��<�3562�74�@2�62�
���23�3�T7�;3D�?H��3I3�5��544�83;!�<�6�7���!23�K�7I��
4�79�(��!7���<�5;D�5;� 3M!3;��7;� 74� !23� �5�!���5;�
7�� �7�3D7� 978;!5�;�<� 8;D3�� !23� ;593�� 74� !23�
��3��5��D3�,85D5�8K3<��5;��3;�!7<�5;D��5;��3D�7<�
�H�;=� �;� !23� �593� D��36!�7;<� D�I�D3�� �!� �;!7� !@7�
;35��H� 3O85�� K T0� <� !23� 	�� 1(�!�395D8�5� %�!5��
?3�;=��;�!23�?5��;�74�!23��5=8�<�5;D�!23���� 1(�!�3J
95D8�5��5T5�� �;�!25!�74�!23�,85D�5;5�� �23��89J
93��� 5�3� 2 7 !Q� !23�3� ��� !23;� ?8!� ��!!�3� �5�; Q� !23�
;�=2!�<�27@3I3�<� 5�3� 677�<� 5;D� !23� D3@<�@2�62����
5?8;D5;!<� ��� �844�6�3;!� !7� 97��!3;� !23� =�78;D��
%�!278=2� !23� 2�=2� 978;!5�;�� 5�3� 67I3�3D� @�!2�
�;7@�5 !� !23� 3;D� 74�	7I39?3�<� !23�@�;!3�� ��� ;7!�
�3I3�3�� �;� �8993�<� !23� 235!� 74!3;� ?��;=�� 7;�
3K�D39�6�43I3��<�K5�!�68�5��H�@�!2��!�5;=3���� �23�
�7������I3�H�43�!��3<�5;D�9�=2!� ?3� �3;D3�3D� 2�=2�H

=�3D86!�I3� ?H� 5� K�7K3�� 8�3� 74� !23� @5!3�� 74� !23�
�5;H���I3���!25!��;!3��36!�� ! Q� ?8!� 5 � 679?�;5!�7;�

74�658�3�<�5!�!23� 235D� 74�@?�34�� 5�3� !7� ?3� K�563D�
?5D�=7I3�;93;!<�25I3�3M!�;=8��23D� 5��� �;D8�!�H��
%=��68�!8�3� ��� @27��H� ;3=�36!3DQ� 5;D� !23� ;7?�3�
K�9;�<�!25!�9 �0 ! � H�3�D� 5?8;D5;63�74�5����7�!��74�
K�7D86!�<� 5�3� D3I7!3D� !7� K5�!8�5=3� 7;�H�� � ! � ��

    
 



(���()(e
�!5!3D�!25!�5?78!���9���7;��74�93��;7��2330�67253�
3I3�H� H35�� 4��79� 7!23�� K5�!�� !7� 9 ;!3�� �;� !23�
K�5�;�<�5667�D�;=�!7�!23�5;6�3;!��;�!�!8!�7;� 74�!23�
� ����� 1�33� �$��%6"�?3��D3�� !27�3� !25!�?3�7;=�!7�
!23� 678;!�H<�5;D� �993;�3� 23�D�� 74��@�;3�� �23�
K�7D863�74�679<�@�;3<� 7��<� 239K<� 5;D� 4�5M� ����;J
�844�6�3;!� 47�� !23� 67;�89K!�7;Q� ?8!� !23�3� ��� 5;�
5?8;D5;63� 74� 623�!;8!�<� 4�79� @2�62� !23� K7K8J
�5!�7;�74�!2���;5!8�5��H�4�;3�678;!�H�D3��I3��5�67;J
��D3�5?�3� K5�!� 74� �!�� �65;!H� �8?���!3;63�� �23

 �5�;�� 74� ��563;!�5<� <!23� I�6�;�!�3�� 74� �7��5� 5;D�
5��3�3;5<�5;D�!23�!3���!7�H�?3!@33;��5D5T7S�5;D�

��3�3;5<�5�3�!23�?3�!�K37K�3D�5;D�97�!�K�7586!�I3<�
5;D��27@�@25!�!23��3�!�9�=2!�?3�8;D3��5;H�!2�;=�

0�>3�5�=77D��H�!39�74�28�?5;D�H�� �993;�3�K�5�;��
5�3�478;D�5���7I3��!23� K�7I��67I3�3D�@�!2� I5��78��
�K36�3��74�?86>!27�;<�9H�!�3<�95�T7�59<�5;D�7!23��
93D�6�;5��5;D�7D7��43�78�� K�5;!�<�@2�62� 5�3� =77D�
47��;7!2�;=�8;�3����!�?3� !7� 433D� =�35!� 98;?3��� 74�
?33��� �3�3�5;D� !23�3�@77D�� 74�;7?�3� 3I3�=�33;�
75>��5�3�93!�@�!2<�@27�3�567�;��433D�!23�23�D��74�
�@�;3�@27�3�4�3�2�����7� 2�=2�H�3�!3393D� !2�78=2J
78!� �K5�;�� � ! � 25�� 9�;3�� 74� �35D<� 67KK3�<� ���I3��
5;D���7;<�?8!�!23H�5�3�5��<�7��97�!�H�5��<�;3=�36!3D�

�23� 95;8456!8�3�� 74� (�!�395D8�5� 5�3� 25�D�H�
@7�!2� ;7!�63�� �5!�� 5�3� 95D3� 5 !� �5D5T7S� 5;D�
e54�5<�5;D�!23�3�5�3�5�=77D�95;H�!5;;3��3���K�!23�
�5!!3�� K�563� 5;D� 5!� (�� �5�5�� D3� �563�3�<� �!/A
93�63� ��� 5��7� I3�H� �95��Q� !23� 62�34� 5�!�6�3� 74�
3MK7�!� ��� !23� 4�3�2� 74� �!�� 27=�<��!��!�5D �̂�;�65!!�3�
5;D� �233K� @�!2� )5D��D� 5;D� %;D5�8��5� ?3�;=� 74�
���=2!� 67;��D3��5!�7;�� �23� �!5!3�74� !23��75D��5;D�
!23� @5;!� 74� �;!3�;5�� ;5I�=5!�7;� @78�D<� �;� 456!<�
?3�5���?8!��;�8K3�5?�3�7?�!56�3��!7�!�544�6�

�23� K�7I�� ��� =7I3�;3D� ?H� 5� 65K!5�;:=3;3�5�<�
@�!2� I5��78�� �8?5�!3�;� 9���!5�H� =7I3�;7��Q� �!��
366�3��5�!�65�� T8���D�6!�7;� ��� D�I�D3D� �;!7� !2�33�
?��27K��6�<�!27�3�74��5D5T7S<���563;!�5<�5;D�,7��5��
�23�K37K�3�5�3�597;=�!23�97�!�!56�!8�;�5;D�=�5I3�
74�!23��;25?�!5;!���;��K5�;<�8;3D865!3D<�5;D��8;>�
�;��;D7�3;63�� �8!��!�����5�D�!25!<�@23;�3M6�!3D�?H�
27K3<�7��5;H�7!23�� �!�98�8�<� !23T*�5�3� K393I3��;=�
5;D� �;D345!�=5?�3�� �23H�5�3��7?8�!�5;D�I�=7�78�<�
4�5;><� 27;78�5?�3<� 5;D� 27;3�!Q� ��7@� !7� �363�I3�
5;��9K�3���7;<�?8!���9��;�47��7@�;=��!�*E�

�7�!3�<� !23� 67;O83�7��74�)3M�67<� !23� !@7� ��:�
S5��7�<� !23�%�95=�7�<�5;D�7!23�� 5DI3;!8�3T��<�@3�3�
;5!�I3��74�(�!�395D8�5�� � ! �5;6�3;!�H�47�93D�K5�!�
74�!23�>�;=D79�74��37;�

� ��*@(!�;,#�"� 5� K�7I�� 74� �7�!8=5�<� &'�('�
�33�

(��-()(e<� 5� !7@;�74��7�!8=5�<�K�7I��%�3;:�
!3T7<�K5�!�H��;�5� K�5�;<�5;D� K5�!�H�7;� !;<3� %7!E2�74�
5 �2���<�5;D��;�5�@3���68 �!�I5!3 � 678;!�H<�EE�9���<�
(�I5�<� E�� 9�� 	(�� (I7�5�� K7K�� �<NE�� �;� $�C���
�23� !7@;�������:?8��!<�?8!�25�� 5� �5�=3�7K3;��FK�D�3�
�;� !23� 63;!�3<� 5;D� ��� �!�7;=�H� 47�!�4�3D� @�!2� 5;�
5;6�3;!� 65�!�3� 7;� 5� 67995;D�;=� 39�;3;63<� 5;�
5��3;5�<�5;D� O85�!3��� 47�� 5� �3=�9 0!� 74� 6;I5��H��
�23�3� 5�3� 5��7� 478�� K5���2� 628�623�<� 4�I3� 67;J
I3;!�<� 5� 27�K�!5��@�!2� 5� 628�62�5!!5623D<�5;D� 5�
278�3�74�625��!H�� � ! � 25�� 95;8456!8�3��74��3�4!:�
@5�3<� 3�K36�5��H� 74� @5!3�� 677�3��<� 3;D� 25�� �793�
!�5D3��;�25�D@5�3�

(��(		(� 1����<� 5� 63�3?�5!3D� /$"*#$(,*���D5�
!7@;� 74� V�5;63<� DDK���7��3<� 65K��5��7;D�<�7;� !23�
!7��3;!�74�!23�V8�3;�<�5;� 544�83;!�74�!23��7��3<�E��
9���(��)7;!?���7;<�5;D�A$�9<������H7;�<�7;�!23�
�5��@5H�4�79� �H7;�� !7� �3� �8H<� �7K��NE<EC�� �;�
$��$�� �23� K7K8�5!�7;�25��97�3�!25;�D78?�3D� �;�
!23� 678��3� 74� !2��!H� H35��<� 25���;=� 5978;!3D� !7�
?8!��$<CA�� �;� $�A$<� �23�!7@;���<�7;� !23� @27�3<�
@3��:?8��!Q��!�33!��@�D3�5;D��!�5�=2!Q�278�3��=77D<�
!278=2�?�56>3;3D�@�!2� !23��97>3�74��!��;893�78��
675��!��3��� �!�25�� ;7� K8?��6� 3D�4�63�@7�!2H�/*('�
;7!�63Q� �!� 67;!5�;�� ;�;3� 628�623�<� 7;3� 74�@2�62�
D5!3��4�79�!23��!2�63;!8�HQ� 5� !7@;:25�T�678�!�74

(��(		(� 1����� A��
�8�!�63<�!235!�3<�K8?��6� ��?�5�H<� 65?�;3!�74�;5!8�5��
2��!7�H<� 5;D� �3I3�5�� ?3;3I7�3;!� �;�!�!8!�7;��� %�
25;D�793�478;!5�;��;�!23�47�9�74�5;�7?3���>�7�;5J
93;!��!23�K��;6�K5���O85�3<� :��23��5���75D�A�0�9��
�;��3;=!2<�4�79��H7;��!7��!��(!�3;;3<�@5��!23�4���!�
�5���75D� 67;�!�86!3D� �;� V�5;63<� 5;D� �!� @5�� 47�J
�7@3D� ?H� 5;7!23�� ��� 9�� �;� �3;=!2<� 4�79� �!��
(!�3;;3�!7�%;D�3S�38M�5;D�-75;;3�� �23�95;8J
456!8�3��5�3�I5��78�Q� !23H��;6�8D3�!27�3�74�5�9��1�;�
5�=7I3�;93;!� 95;8456!7�H�7��=�;5��H�3�!5?���23D�
�;�$C�C<�?3��D3���793�K��I5!3�3�!5?���293;!��<�25�DJ
@5�3<� 68!�3�H<� ;5���<� 4��3�<� 5;D� 7!23�� !77�0� P5;D�
;893�78��>�;D��74��!33��5�!�6�3��� �23�3�95;8456J
!8�3�<� �4� !23H� D7� ;7!� 7@3� !23��� 7��=�;<� 5�3<� ;7�
D78?!<�95�;�H��;D3?!3D�47�� !23��� �5K�D� 3M!3;��7;�
!7�!23��8KK��3��74�Y675��5;D���7;:�!7;3�478;D��;�!23�
I�6�;�!H�� �23� @5!3��� 74�!23� V8�3;�<� @2�62� 5�3�
�5�D�!7�?3�K5�!�68�5��H�@3��� 5D5K!3D� 4�@�� !23� !39J
K3��;=�74� �!33�<� �8KK�H� 5� =�35!� 9�5;H� 456!7��3���
(M6�8��I3� 74�25�D@5�3<� 45?��6�� 5�3� �5�=3�H�
95;8456!8�3DQ� 5;D� �533<� 39?�0D3�3D�
�(����� 67!!7;� H59<� 358:D3:�7�7=;3<� 5;D� �59K�
?�56>� 5�3� K�7D863D��"� � 2 0 � 5�3<� ?3��D3�<� �793<�
?�3562�;=� 5;D� DH3�;=� 3�!5?���293;!�<�@�!2� !5;J
;3��3�<�5;D� =�5��� 5;D� K5K3�� 456!7��3��� �23�  ]�><�
5;D� 3�K36�5��H� !23� ���>:��?5;D� 95;8456!9�3���
@27�679K���3�5 ��5�=3�K�7K7�!�7;�74�!23�@27�3<�25I3<�
74��5!3�H35��<�47��!23�97�!�K5�!<��397I3D�4�79�!23�
!7I)��074� �!�� (!�3;;3� �;!7� !23� 5DT563;!� 678;!�H<�
@23�3��!23��� 45?��6�� 5�3� 8;�;T8�3D� ?H�!23� �974H�
5!97�K23�3<� 5;D� !23� @35I3��� ��I3� 6235K3�� 5;D�
?3!!3�<� ?H� 5I7�D�;=� !23� �'��� ��� 7�� !7@;� D8!�3���
	35��H� 7;3:25�4� !23� �;25?�!5;!�� 5�3� 67;;36!3D�
@�!2�!23���?5;D�7�� ���>�25?3�D5�23�H�!�5D3�� �23�
O8�9!�!H74����>� 67;�893D�5;;85��H��;�!23���?5;D�
95;8456!8�3����3�!�95!3D�5!�5?78!�C��<����>��7=��<�
K��;6�K5��H�74� !23� �8K3��7�� O85��!�3��� )7�3� !25;�
!2�33:478�!2�� 74� !23� K�7D863� 5�3� 3MK7�!3D�� �23�
K��63�74� �5?78�� 5!� �!�� (!�3;;3� ��� �;� =3;3�5�� �3���
!25;� 5!� �H7;�<� 5;D� �5�D� !7� ?3� 5?7��!� 3O85�� !7�
!2�33:478�!2��74� !25!� 5!� �7I3;!�HQ� ?8!��!����R3�H�
D�44�68�!� !7�� �;�!�!8!3� 5;H� 679K5���7;� ?3!@33;�
!239<�3M63K!�?H�679K5��;=� !23� 67�!�74� !23� @7�>�
K3�47�93D� �;� 3562�� �23� @5=3�� 74� !23� � �?0D �
�35I3�� I5�H�4�79� ���� !7� A��� �%�5� D5HQ� ?8!� !23�
5I3�5=3� 95H� ?3� 5?78!� ���� �F4<� �2��� 5I3�5=3� ���
�3���!25;�!25!�35�;3D��;� 97�!�74� !23� 7!23�� !�5D3��
5!� �!�� (!�3;;3Q� !23� �35�7;� 5���=;3D� ?3�;=� !25!�
!23� ��?5;D� @35I3��<� ;7!� �3��D�8=� �;� !23� !7@;�
�!�3�4<�97�!�H�D�I�D3�!23���!�93�?3!@33;�!23�95;8J
456!8�3�5;D�5=��68�!8�3�� �23�K�7K��3!7���74�$�<����
��;=�3�25;D:�779���;�!23�978;!5�;78��D��!����78;D�
�!<�T(!�3;;3�5;D��!���2597;D�5�3<��;��35��!H<���!!�3�
45�93���� V3@�67!!5=3�� 5�3� @�!278!� 7;3� 7��97�3�
�779�<�5!�@2�62� !20� �;95!3��@7�>�@23;� ;7!�39:�
K�@3D�� �!23�?8��;3���74�!23��95���45�9�� (;!��3�H�
D�443�3;!�4�79�!2��� 6�5��� 5�3� !23���������� ���0�7��
�95��� 95�!3�� @35I3��<� @27� K7��3��� 4�89� !@7� !7�
4�I3<� 5;D� �793!�93�� !3;� 7�� !@3�I3� �779�� 3562<�
5;D�D3I7!3�!239�3�I3��@27��H�!7�!23�95;8456!8�3��
�23�3� ��<�5!� �!��(!�3;;3<�5;� 3�!5?���293;!�65��3D�
5� ��D�% � ���� �;� @2�62� ���>�� 5�3� �8?9�!!3D� !7� 5�
!39K<� 74� 4�79� �E0� !7� ��L� V52��<� !7� !3�!� !23���
O85�!H<� 5;D� ?��;=� !239� �;!7� 5� 63�!5�;� �!5!3�74�
D�T*;3���� �23� 5I3�5=3� O85;!�!H� 74����>� �3;!� !7�
!2���3�!5?���293;!� 5;;85��H���� 3�!�95!3D�5!�A<N���
?5�3�<�7��CNC<���� �?��Q� !25!� �7�D� @�!278!�K5���;=�
!2�78=2� !23� ���% � ��� 5978;!�� !7� 5?78!� $<�����
?5�3�<�7��E��<�����?���K3��5;;89�� �23��5!!3��67;J
���!� 62�34�H� 74� 47�3�=;� ���>�<� @2�62� �8KK�H� !23�
456!7��3��74��!��(!�3;;3��;�!23�K�7K7�!�7;�74�;35��H�
7;3�!7�!@7�74�V�3;62����>�

�793� 58!27��� 25I3� �8KK7�3D� !25!� !2��� !7@;�
7K38K�3��!23�5 !3 �74�!23�5;6�3;!��(���(����?8��!�?H�
!23�-795;��5;;7��C�) ���/� ?8!�!2��� ���I3�H�D78?!J
48�<� 5;D� ;7� 5;;5��� 74� �!�� (!�3;;3� =7� 45�!23��
?56>�!25;� !23� $�!2� 63;!8�H�� �;�$��$<�!23� !7@;

�� E

    
 



A�� (�	%
67;���!3D� 74�7;�H� E��� �;D�443�3;!� 278�3�<� @2�62�
�25��0�R���<�5 �43@�H35��� 54!3;�P%�D�<� �8443�3D�!23�
�;25?�!5;!�� !7� �8��78;D� @�!2� 5� @5��� !7� K�7!36!�
!239� 5=5�;�!� !23� �;68���7;��74� !23� (;=���2�� %�
43@�I3�!�=3��74�!2���@5����!����3M��!Q� 28!��!�D�D�;7!�
K�3I3;!� �!��(!�3;;3�4�79� �8443��;=�=�35!�H��;�!23�
�3��=�78�� @5���74�!23� $�!2� 63;!8�H�� �23� K�5=83�
D3�!�7H3D��<����74��!���;25?���;�$C�C<�5;D� �<�����;�
$�E�:*EN�� ��;63�!23�K3563�74�$�$CG�� ! �25���;6�35�3D�
�5K�D�H�?7!2��;�K7K��5;D�@35�!2�

(�	%�1�5!��� �� � �� �!5��� ���� *���,��5� 97�9*�
!5�;�5;D� I7�65;7�74���6��H<�?H� 45��!23� 97�!� 63�3J
?�5!3D� �;� ?7!2� �3�K36!�<� 3�!23�� �;� 5;3�7;!� 7��
97D39� !�93�<� ����;=� !23� (�� �27�3� 74� !27�
���5;D<�K�7I���5!5;�5<�?3!@33;�!2����I3��%�65;!5�5�
7;� !23�	��5;D� !23� ,�5�3!!5�7;� !23� ��<�!23� 6�5!3��
?3�;=� �;� �5!����B���*�A$`�	�<� �7;=�� $CB�(�� � ! � ���
3;!��3�H� D��!�;6!� 4�79<� 5;D� �;D3K3;D3;!� 74<� 5;H�
7!23��978;!5�;��5;=3�� �!��?5�3����5?78!����9���;�
6��6�<� ?8!� �!�� �5I5�� 25I3� 3M!3;D3D� 7I0 � 5� 9862�
�5�=3���K563�� � ! �67;���!5�74�5 � 67;=3��3��74�978;:��
!5�;������;=�7;3�5?7I3�5;7!23�<� � 0 ! �7;�H�����!�!23�
2�=23�!�978;!5�;�74� ��6��H<�?2!� � ! � ��� 5��7� 7;3�74�
!23� 2�=23�!� �;� (8�7K3<� ?3�;=<� 067�D�;=� !7� ����
' <�V���3��623�<�@�!2�@2�62��5K!4�0���9H���P��9350�
�8�393;!� 5�97�!� 3M56!�H� 67�;6�D3�<� $�<��E'� 4!��
5?7I3�!23� �3I3��74� !23� �35�� �!�� �5�=3�!� D�593!3��
�8;��4�79�(��!7���� �23� 5�63;!� ���I5��78��7;� �!��
D�443�3;!� ��D3�Q� !25!� 4�79� �5!5;�5� ?3�;=� 5?78!�
E��9�<�4�79� ��;=85=�7��5�$�<�5;D�4�79��5;D5SS7�
�65�63�H�$E�� �23�3M!3;!�74�!23�?5�3�=�I3���7�35�H�
5;� �;6��;5!�7;� !7� !23� ��D3�<� �;� >;7�!� K�563�<� 5��
=�35!�I� !7� 456�25!3� !22� 5�63;!*Q� ?8!�5!�!23��593�
!�93� �! � D�9�;��23��!23� =�5;D38��74��!�� 5�K36!� 5!�
4���!� ��=2!<� 5;D� �!�� 67995;D�;=� 3�3I5!�7;� ���
�65�63�H� K3�63�I3D<� 8;!��� !23� !�5I3��3�� 25�� =7!�
;35��H�25�4�@5H�8K<�5;D� ?3=�;�� !7� �710�D7@;�7;�
!23��3�!�74���6��H<�@2��3�!23��899�!� �!�����339��5��
�2��4�79�2�9�5�*5!�4���!Q� !23;<� �;D33D<�!23� 978;J
!5�;� 5��893�� 5;� 5KK35�5;63� �7� ;7?�3<� 95T3�!�6<�
5;D��9K7��;=<�!25!<�5��76�5!3D�@�����!23�67;��D3�5J
!�7;��74� �!��658�3� 5;D� 34436!�<��!�3M6�!3�� !23�97�!�
�;!3;�3��;!3�3�!<�9�M3D�@�!2� 5� D3=�33�74�5@3�!25!�
3�3I5!3�� !23� 9�;D<�5;D� �;�K��3�� �8?��93�433��;=���
1�9H���P��)397��<�K��$����

�23� 98�!�!8D3�74�9�;7�� 67;3��D��!��?8!3D�7I3��
�!�� 4�5;>�<� 5;D� @2�62� 5�3� 97�!� 5?8;D5;!��;�!23�
@77DH��3=�7;<���<�5667�D�;=�!7�E0 ���H3��<���5�=�5;D�
5;D�7��=�;5��435!8�3��;� !23� K2H��7=;79H�74�(!;5��
�23�3<� 5�!278=2� !23H�5KK35�� ?8!� !��4��;=� ���3=8J
�5��!�3�<�@23;�I�3@3D� 4�79�5�D��!5;63� 5�� �8?7�D�J
;5!3�K5�!��74��7��9K7��;=�5;D�67�7��5��5�978;!5�;<�
@78�D<�;3I3�!203��<�?3� D3393D� 2�����74� 67;��D3�J
5?�3�5�!�!8D3��;� 5�97�!� 5;H�7!23�� �3=�7��� �23�3�
5�3�5?78!�3�=2!H�74�!23�3� �367;D5�H� I7�65;73�<�74�
67;��D3�5?�3� D�93;��7;�Q� CE� 7;� !23� ��� 5;D� 	�<�
5;D�E��7;�!23�(����D3�74�(!;5�� �;3�74�!23��5�=3�!<�
65��3D�)7;!3�)�;5�D7<�;35����7;!3<���� 8K@5�D��74�
����4!���;�23�=2!Q� 5;D�5�D78?�3�2����;35��	�67�7��<�
65��3D�)7;!�� �7���<�47�93D� �;� $��N<� ��� �C��2�=2<�
5;D�!23�?5�3�E�9���;� 64�6�Q� H3!�� ! � �5;>��7;�H�5��5�
67;3�74� !23��367;D�95=;�!8D3� 597;=�!�!27�3�K�7J
D863D�?H�!23��5!3�5��3�8K!�7;��74�(!;5�� �;��77>J
�;=� D7@;� 4�79� !23� �7@3�� ?7�D3��� 74� !?3� D3�3�!�
�3=�7;<� !23�3�I7�65;73��K�3�3;!� 8��@�!2�7;3�74�!23�
97�!�?358!�48��5;D�625�56!3���!�6��63;3���;�(8�7K3��
�23H�5447�D�3I3�H�I5��3!H�74�23�=2!�5;D� ��S3<�5;D�
Q��3�5��5;=3D��;�?358!�48�� 5;D� K�6!8�3�O83�=�78K���
�7@3I3�� 8;�47�9� !23H� 95H� 5KK35�� @23;� �33;�
4�79�!23��35�7�� !23� K��D;��?3�7@<�;7!2�;=� 65;� ?3�
97�3�D�I3���4�3D� !25;� !23��� �25K3�@23;�@3� �77>�
4�79�5?7I3��;!7�!23���6�5!3��<�7;3���D3�74�@2�62� ���
=3;3�5��H�?�7>3;� D7@;�� �23�3� 5�3<� �;D33D<� 43@�
7?T36!���;�;5!8�3�97�3� K�6!8�3�O83�!25;�5�@77D3D�
I7�65;�6�6�5!3��� �23��7;3����!85!3D��;�!23�2�=23��
K5�!��74�!23� 47�3�!� S7;3� 5�3� 62�34�H�6�7!23D� @�!2�
�74�H�K�;3�Q� @2��3�!27�3� 5!� 5� �7@3��3�3I5!�7;�5�3

5D7�;3D� @�!2� 623�!;8!�<� 75><� ?3362<� 5;D� 27��;=�
1���;9K�3��74�,37�7=H<��;�$$E<�A�D�3D��

�23�978;!5�;���<��;� =3;3�5�<�74� 5 � �H993!��65��
47�9<�28!����?�7>3;� 7;��!��(����D3� ?H�5 � D33K� 5;D�
3M!�57�D�;5�H� I5��3H<� 65��3D� !23� ���� %��� 1�8���
@2�62<�67993;6�;=�;35��!23��899�!�74�!23�978;J
!5�;<�D3�63;D���;!7�!?3�@77DH��3=�7;<�5;D����!23;63�
67;!�;83D� ?H� 7!23�� 5;D� �95��3�� I5��3H�� !7� !23�
67;4�;3�� 74� !23� 43�!��3� �3=�7;�� �23�R5��D3���7I3�
����� 7�� C�9��56�7��<� 5;D� ��� �8��78;D3D� ?H� ;35��H�
I3�!�65��K�36�K�63��4�79�$�����!7�C<����4!���;�23�=2!��
�*2���=�=5;!�6�625�9�25�733;��3K35!3D�H�!�5I3��3D�
?H�!7��3;!��74� �5I5Q� 5;D� �;�$�CC� �!�@5���@3K!�?H�
50� !�393;D78�� �;8;D5!�7;� 658�3D� ?H�!23� 93�!�;=�
74� !23� �;7@�� 235�� !23� �8;59�!�74� !23� 978;!5�;���
� ! �25��5���;=8�5��H�D�35�H�5;D�?�5�!3D�5KK35�5;63�

�23��!�86!8�3�74�(!;5� ���62�34�H�74� !23�!3�!�5�H�
K3��7D� 5;!363D3;!� !7�!23� K�3�3;!�3K762Q� �!� 67;J
���!�� K5�!�H� 74� I7�65;�6<� K5�!�H� 74� �3D�93;!5�H�
�76>�Q� ?8!� !7� @25!� 3M!3;!� ��� ;7!� >;7@;<� !23H�
?3�;=� �7� 9862� 67I3�3D� ?H� 97D39� �5I5�<��;!3�:�
�!�5!�4�3D�@�!2��5H3��� 74�!845�5;D�?�366�5�� 5�78;D�
�!�� ?5�3� ���5���;3�74� 2����� 47�93D� 74� ?�8��2� 95��<�
5;D�6�5H��3;6�7��;=� 95��;3� �23���� 5;D� H3��7@��2�
�5;D<� 4�!39�����!7�$<����4!<�5?7I3� !23� �3I3��74� !23�
�35�� 5?78!� �5!397<� 5;D� 3��3@23�3<� !23�3� 5�3�
65KK3D�@�!2� ?5�5�!<� !845<� 5;D� I7�65;�6� 67;=�7J
93�5!3��

�23�9�;3�5�� K�7D86!�� 74� (!;5� 5�3� 62�H�7��!3<�
S37��!3<� �3�3;�!3<� 67KK3�<� 93�68�H<� 5�89<� ;�!�3<�
I�!��7�<� �K368�5�� ��7;<� 59�5;!2<� K7SS7�5;5<�5;D� 5�
4�;3� K7!!3�P�� 35�!2�� !23�3� 5�3� 95;H� 27!<� 625�HJ
?35!3<� 5;D� �8�K28�78�� 9�;3�5�� �K��;=�Q� ?8!� ;7�
��I3��<� 3M63K!� @25!� 5�3� �8?!3��5;35;<� D3�63;D�
4�79�!2����3=�7;<�7@�;=�!7�!23� �5K�D�5?�7�K!�7;�74�
!23��7���� 1�33�� � � � � 4 ��

�23� 978;!5�;� ��� ;5!8�5��H� D�I�D3D� �;!7� !2�33�
�3=�7;��7��S7;3�<�I�S��!23�V3�!��3�1�5�F�� ����'8����
7��0!697Y!5@8�<!23��77DH�S���������7���!�8������
5;D�!23��3�3�!�1�8�F�� ���; ����� �7���'������� Q�
!7�@2�62� 9�=2!� ?3� 5D D 0 � !23� V�3�H��3=�7;� 1�3:�
� ����% ��(�'�,��619���!�;=�74�!23�63;!�5��67;3�5;D�
6�5!3��� �23�3� �3=�7;�� D�443�� @�D3�H� 4�79� 3562�
7!23�� �;� !23��� K�7D86!�� 5;D� =3;3�5�� 625�56!3���
�23��7�5�<�7�0��� ����S9�3�I5��3��=�35!�H��;�@�D!2<�
?3�;=� $$� 9��?�75D� 5?7I3� �5!5;�5<� ?8!� ;7� 97�3�
!25;�$0�9��7;�!23�	����D3�� �!����679K7�3D�5�97�!�
3;!��3�H�74��5I5<�@2�62<� �;�!23� 678��3�74� 5=3�<�25��
?33;�D09 K7�3D �5;D�67;I3�!3D��;!7�5�I3�H�43�!��3�
�7���� � ! � ��� 679K5�5!�I3�H� @3��� 6;�!�I5!3D� 5;D�
K37K�3D�� %���!�5I3��3����K35>��;�!23� 2�=23�!�!3�9��
74� !23� ?358!H� 5;D� 43�!���!H�74� !2��� �3=�7;<� ]�	7�
�5;=85=3<P��5H��)����8=23�<�"�65;�D7�T8�!�63�!7�!23�
�63;3�H�5;D��8M8��5;!�43�!���!H�74�!2���!�56!Q�@27�3�
?7�79<�235!3D�?H� �8?!3��5;35;� 4��3�<�5;D���!85!3D�
�;�!23� 97�!�45I78�5?�3� 6��95!3<�!339��@�!2�3I3�H�
4�7@3�<�5;D� K�5;!<� 5;D�!�33<�!25!� 65;� D3�d2!� !23�
3H3<�5;D�3I3�H��K36�3��74�4�8�!�!25!�65;�=�5!�4H�!23�
K5�5!3Q� 4�3�D�� 67I3�3D� @�!2� =7�D3;� =�5�;<� 7�� !23�
K8�K�3� I�;3<� I���5=3�<� 5;D� 67;I3;!�� 39?7�793D�
�;�=�70P03��74�F03�!;8!3<�5;D� 7��3;!5��K�5�;��97��H�
478;!5�;�<� 5;D� !�5;�K5�3;!� �!�359�Q� 3M258�!3D�
6�5!3���67I3�3D�@�!2�5�65;7KH�74�47��5=3<�5;D�;89J
?3��3���7!23��?358!�3�<� �;I�!3� !23� !78���!� !7� !27�3�
625�9�;=��63;3��� �3�3<�5��7<� !?3� �K7�!�95;�@����
933!� @�!2� 3I3�H� �K36�3�� 74� =593� !25!� 23� 65;��
D3���3Q� 5;D� !23� ?7!5;��!� 7��9�;3�5�7=��!� 4�;D��;J
3M258�!�?�3� �78�63�� 74� 598�393;!�P� 1��5I3��<���:�
$$�<��I7<�3D��� �8!�23�3<�5���;�97�!�K5�!��74��!5�H �
5;D���6��H<� !23�3����5 �K5�;48��67;!�5�!�?3!@33;�!23�
��62;3��� 5;D� ?358!H� 74�!23� 678;!�H� 5;D� !23� 5KJ
K35�5;63�5;D�67;D�!�7;�74� !23� �;25?�� �23� �5!!3��
5�3��O85��D<���7I3;�H<�5;D�D��!H��� 5�67;�3O83;63<��!�
5KK35��<�74� !23� 5�23�� 5;D� D8�!� !25!� K3�I5D3� !230*�
5��<� �7���!23���K3��7;�<�5;D� �;T8�3� !23��� 3H3�Q� 5;D�
74�!23�@5;!�74�@5!3�<�@2�62����5?�7�?3D<�5��K77;�5��
�!�45���<�?H�!23�K7�78��� 10 � :

    
 



(�	%
�23�@77DH� �3=�7;� ��� �� 7�� ��9�� �;� @�D!2<� 5;D�

�35623��!7�5?78!��<����4!��K3�K3;D�68�5��23�=2!Q� �!�
?3=�;��5;D�!3�9�;5!3��5?�8K!�H�� �;�!23��7@3��K5�!��
!23�!�33��5�3�K��;6�K5��H�75>�5;D� 623�!;8!Q� �;�!23�
9�DD�3� !23H� 5�3� 09 7�!� 3;!��3�H� 75>�<� �793� 74�
!239�5!!5�;�;=�!7� 5;� �993;�3���S3Q� �;�!23�8KK3��
K5�!�!23�75>��D36�35�3��;���S3<�5;D�5�3��;!3�9�M3D�
��!2�K�;3��EN �(���'�%�� Q� 5��@3�5�63;D�!23�978;J
!5�;� !23� 75>�� ;35��H� D��5KK35�<� !23� 4���� ?36793�
�!8;!3D<�5;D� 5!� �3;=!2� 5���I3=3!5!�7;� 635�3�<�5;D�
@3�3;!3��7;�!23�D3�3�!�� �23�=�78;D��;�!23�=�35!3��
K5�!�74�!23�@77DH��3=�7;����67I3�3D�@�!2� 5�795!�6�
K�5;!��5;D�43�;�� ����5=3��77;�635�3�Q�!23�3�5�3�;7�
679� 4�3�D�<�?8!� �3�3� 5;D� !23�3� 5� 43@� I�;3H5�D�<�
5;D� I3�H� ��62� K5�!8�3� �5;D� 7;� @2�62� ;893�78��
4�76>��74��233K�5�3�43D�

��� !2��*� �3=�7;<� ;35�� �5�K��9!!7<� �!5;D�� !23�
63�3?�5!3D� 623�!;8!� !�33<� ��������� % � '����� ��=�
8�� �� ��� 65��3D� 4�79� �!�� ?3�;=� �8KK7�3D� 65K5?�3�
74��23�!3��;=� $��� 27��3�� 8;D3�� �43�� ?78=2��� �!�
67;���!�� 74� 4�I3� =�35!� 5�9�<� @2�62<�27@3I3�<�5�3�
5��� 8;�!3D� �;� 5 � ��;=�3� �!39� 5 � ��!!�3� ?3�7@� !23�
�8�4563�� �23� 3�!�95!3�� 74� !23� ��S3� 74� !2���
3;7�978�� !�33� I5�H� 67;��D3�5?�H<� K�7?5?�H� 4�79�
!23��� ;7!� ?3�;=� !5>3;� �;� 023� �593� @5H�� �@�;J
?8�;3� 95>3���!�$N��4!�<�5;D��9H!2�$�A�4!���;�6��6��
6�7�3� 5?7I3� =�78;D�� %� 278�3� 74� 59K�3� D�93;J
��7;��47��!23�5667997D5!�7;�74�!�5I3��3���25��?33;�
67;�!�86!3D� �;� !23� �;!3��7��74� !23� !�33�� �3I3�5��
7!23���5�=3�623�!;8!�!�33��=�7@��;�!23�I�6�;�!H<�!23�
K��;6�K5�� 74�@2�62����C��4!���78;D�� �23� K�7D86!��
74� !23�@77DH�S7;3�5�3� 62�34�H�!5�<�27;3H<�65;!25:�
��D3�<� 5;D�625�675�Q� 5;D��!���;25?�!5;!��5�3�23�D�J
93;�3;D�625�675��?8�;3���

�23�9�;7��I7�65;�6�67;3��5?7!9D�K��;6�K5��H��;�
!2��� �3=�7;�� �5I3�;�� 5�3� ;893�78�Q� 5;D� 7;3� 74�
!239<�!23� 2������%% ����� ��7��=�7!!7�74�!23�=75!�<�
4�79� �!�� 5447�D�;=� �23�!3�� !7� !23�3� 5;�95��<� @5��
47�93��H� �3�7�!3D� !7� ?H� !�5I3��3��<� 5�� 5� �3�!�;=:�
K�563� �;� !23��� 5�63;!�� ���;� !23� I�6�;�!H�5�3� D33K�
�3�3�I7����74��;7@<�@23;63��5!5;�5�5;D�7!23��6�!�3��
D3��I3�!23����8KK��3��74�!25!�5�!�6�3<�@2�62����!23�3�
�35��H�5�;363��5�H�74���43 �� ?3�;=�K56>3D��;� �!�5@<�
� ! � ��� 65���3D� !7� 5� =�35!� D��!5;63� 7;� 98�3�� 5;D�
5��3��� 1�8=23�<� ��� $$���� ���D� ?75��<� @7�I3�<�
?5D=3��<�@��D�=75!�<� D33�<�95�!3;�<�5;D� 5��� >�;D��
74�=590�35=�3�<� I8�!8�3�<� 5;D� 45�67;�<� ?3�7;=� !7�
!2���� 0 7 ; �

�23�D3�3�!��3=�7;<�7��S7;3<����5�D��95��!�56!<�48���
74�=�779H�5;D��33>H�27��7@��5;D��993;�3�625�9�<�
47�93D� 74�?�56>� �5I5<��37��5T<� 5�23�<�5;D� I7�65;�6�
�5;DQ� 67I3�3D<�47�� !23� =�35!3�� K5�!� 74� !23� H35�<�
@�!2��;7@�5;D��63���2�62� 5�3� 5�@5H�� !7�?3�478;D�
�;�!23�27��7@��� "��; � !2��� �74!H� �0 �7; � !23� 5��� ���
62���5;D� K�3�6�;=Q� 3I3�H���=;�74� ��43�5;D�I3=3!5J
!�7;� 635�3�Q� ;7!� 5;� �;�36!� 6�5@��� 7I3�� !23� 67�D�
�8�4563�K4�!23� =�78;D<�;7!�5���623;�5D23�3��!7�!23�
=�3H�95��3��74�!23��5I5Q�;7!�3I3;�!23�35=�3P��@�;=�
�75��� �7� 2�=2<� !7� D��!8�?� !23� 5@48�� �7��!8D3� 74�
;5!8�3�� 23�3� 7;�H�!23� !28;D3�� 5;D� !23� !39K3�!<�
7�� !23� �!���� 97�3� !�393;D78�� 3MK�7��7;�� 74� !23�
I7�65;7<� 5�3� 235�D�P� 1�8=23�<� ��� $$A��� �;� !23�
9�D�!� 74� !2��� =�779H� �3=�7;� !23� K��;6�K5�� 67;3<�
47�9�;=�!23��899�!�74� !23� 978;!5�;<����3��!7�!23�
23�=2!� 74� 5?78!� $<$���4 ! � �� �!� ��� I3�H�K�36�K�!78�<�
5;D�5���!�67;���!��74��77�3��67���3� 5;D�5�23�<�@2�62�
4�3O83;!�H� H�3�D� 8;D3�� 477!<� !23� 5�63;!� ��� 3MJ
!�393�H��5?7��78��� % !� !23� 477!� 74� !23� 67;3� ��� 5�
278�3<�@�!2��779��5;D��!5?��;=<�3�36!3D��;�$�$$<�5!�
!23� 3MK3;�3� 74� !23����!��2�744�63���!23;� �;���6��H<�
47��!23�5667997D5!�7;�74�!�5I3��3��<�!7�@279��!����
5�I3�H�=�35!�67;I3;�3;63�� �23�67;3�5!��!��?5�3����
4�79�BY�!7���9���;�6��68943�3;63Q� ?8!� 5!� �!�� �89J
9�!��!��6��6<���� �3D863D� �� � 5?78!���9�� � ! �67;���!��
74�5�27��S7;!5��K�5�;<�@ �!2�5�I5�!�63;!�5��6�5!3�<�7��
"��� "� ��� E��9���78;D<� 5=�33�;=� �;� !2��� �3�K36!�
@�!2� !23� D�93;��7;�� 5���=;3D� !7� � ! � ?H� � ��;H�

A�N
1	5!�����!�<"���������C(���������" �(����% ��5�5��P�

��?�������]����� 0
�23�I�3@� 4�79� !23� �899�!� 74�( !;5� ��� �8K3�?�

?3H7;D� D3�6��K!�7;�� ��6��H� ��� �K�35D� 78!� ��>3� 5�
65�K3!� 5 !� !23� �K36!5!7�*�� 433!<� @27� !�563�� 3I3�H�
��I3��!2�78=2� 5��� �!�� @�;D�;=�� 4�79� �!�� �78�63�!7�
!23��35�� �23��!�5�!�!25!��3K5�5!3���!5�H�5;D���6��H<�
!23��5�5?��5;� �27�3�<�5;D� !23� ��K5��� ���5;D�<�5�3�
D��!�;=8��2�;=� 435!8�3�� �;� !2��� 95=;�4�63;!�K5;7J
�595<� @2�62<� �!� ��� �5�D<� �793!�93�� 3M!3;D�� !7�
R3�8I�8�� 7;� !23� 7;3� 25;D<� 5;D� )5�!5� 7;� !23�
7!23��� *�23� @7;D3�48�� 3M!3;!� �4�I�3@<� 5;D� !23�
8;3O85��3D��8?��9�!H�74�!23��3�;3<����7@�;=�K5�!�H�
!7� !23� =�35!� 5�!�!8D3� 74� !23� 978;!5�;<� K5�!�H�!7�
!23� 2�=2�H� �;!3�3�!�;=� ��5!8�3�&O� !23� 7?T36!�<�?8!�
97�3�!25;�5���!7�(!;5�2��2=� *�5�7;3� �;� �!�� =�7�H<P�
5;D� 25I�;=� ;7� 7!23��978;!5�;� �;� �!��I�6�;�!H�!7*�
D3!�56!� 4�79� �!�� =�5;D78��� 7�� !7� �;!3��8K!� !23�
�993;��!H�74�!23�K 9 0 3 2

�23�3;T7H93;!�74�!233K3�!57!3�74��8;���3����!23�
05;D �7!T36!�74�!�5I 3 ��0 ��27�5�63;D�!7� !23��89J
9�!�74�!23�97;;!5�8�� ��HD7;3�25��D3�6��?3D��!��;�
!3�9��;7!�8;@7�!2H�74� !23�=�!8�78���63;3<�!��78=2�
D78?!�� 25I3� ?33;� 3;!3�!5�;3D�@23!23��23� �35��H�
�5@�@25!�23�D3K�6!3D<�7��!�8�!3D� !7� !23��3K7�!��74�
7!23���� � ! ����K�7?5?�H�7;3�74�!23�=�5;D3�!<��4�;7!�
!23�=�5;D3�!<� 74� 5��� !23�I�3@��74�;�!�8�5���63;3�H�
!25!� �!� ��� K7���?�3�!7�?327�D��;�(8�7K3�� 	7!� !23�
�35�!��;!3�3�!�;=�K7�!�7;�74�!23�3M!�57�D�;5�H�K�7J
�K36!� 4�79� !23� �899�!� 74� (!;5� ��� !23� D��!96!�
�95=3� 74� !23� 978;!5�;� �!�3�4<� �33;� 5!� !23� 3MJ
!�39�!H�74� !23� �25D7@�!25!� �!� K�7T36!��56�7��� !23�
���5;D�� 1��HD7;3<��3!!3�:M�Q��8=23�<���� ��7��

�23� 6�5!3�<�@23;� �5K!5�;� �9H!2� I���!3D� !23�
978;!5�;<�@5��74�5;�7I5��47�9<�D��36!3D�4�79�	(��
!7����<� �!�� 67;T8=5!3� D�593!3�� ?3�;=� 5?78!� �NA�
I5�D�Q� ?8!��!����S3�5;D�47�9�5�3�K3�K3!85��H�I5�HJ
�;=�4�79� !23� 566898�5!�7;� 5;D� 45���;=��;�74�I7�J
65;�6� 95!!3��� �!�� �;!3��7�� ��� 3;6�8�!3D�@�!2�3MJ
!3;��I3� 344�7�3�63;63�� 74� 5997;�5<� �8�K28�<� 5;D�
+I�!��7��6� �5�!�<� !7� !23� D3K!2�74� $��� H5�D�� 7;� !23�
(<<� ?8!� �3��� 7;� !23���� ��D3Q� !27�3�74�5;�7�5;=3�
67�78��5�3�!23� 97�!� 6799�4��� �!�� ?7!!79� ���4�5!<�
5;D�!7�3�5?�H�25�DQ�;35���!��63;!�3�5�3�!@7�978;D��
74��67��53�5;D�5�23�<��8��78;D3D�?H��3I3�5��4���8�3�<
"�@23;63<P��5H���5K!5�;��9H!2��"�5 !��;!3�I5������83�
I7�893��74� !2�6>� �97>3<� :@�!2� �� �89?��;=� ;7��3<�
5;D�2����;=��78;D�� �23�3<����)�7�5���=2!�!2�;�I5J
K78�� 7665��7;5��H� 77S�;=� 4�79� !23� ?7!!79� 5;D�
��D3��74�!23�28=3�59K2�!235!�3��;�3I3;��D��36!�7;�
"�� �3;D&I78�3D<P265DD�<"�!7��77>��;!7�!23�K�96�K5��
625�9Q� ?8!� !23��5K�D�036!47;�74� !23�6�;D3��<�5;D�
!23��!�7;=��8�K28�378��R5K78���!25!� 3M8D3D<� K�3J
I3;!3D� 93� 4�!79� 5!!5�;�;=�9 H�7?T36!�P� 1)397��<�
���� 9� ��
*�)��� �8=23�<� 27@3I3�<� 25�� �8KK��3D� 5� 97�3�

9�;8!3� 56678;!� 74� !23� K��;6�K5�� �K��568�89� 7��
48;;3��� � ! � 25�� !2�33� �!5=3�� 74� D3�63;!Q� !23�
4���!<� @2�62� 3M!3;D3D� 7;�H�5�43@� 28;D�3D� H5�D�<�
!3�9�;5!3D� �;� 5� �23�4� 7�� ��D=3� 74� 6�;D3��Q� !23�
�367;D<�97�3�K�36�K�!7;��!25;� !23� 4���!<� 3M!3;D3D�
!7�5���9��5���23�4Q� !23� !2��D� ?3�;=� !23� K3�K3;D�J
68�5��5;D�8;45!2795?�3� 5?H���� �3!@33;�!23�!@7�
K��;6�K5�� �K��568�5� 5�3� �3I3�5�� �95��3�� 67;�65��
978;D�<� 67;�!5;!�H� �97>�;=�� �23� =�78;D� 23�3�
����7�27!��78;D�!23�6�5!3��!25!�I���!7���5�3� 7?��=3D�
67;�!5;!�H�!7��2�4!�!234��K�563�<�5;D�H3!�3I3;�23�3<�
�;� !23� �;!3��7�� 74� !23� 6�5!3�<� �;7@� ��� �33;� �;�
�993;�3� ��D=3�<� "�D��K8!�;=<� 5�� �!�@3�3<�!23�K�3J
39�;3;63� 74� 4��3<� �;� !23� I3�H� 63;!�3� 74� �!�� D7J
9�;�7;��P

�347�3�3�8K!�7;��765��35�!2O85>3��5�3�43�!<�27��7@�
�;!7;5!�7;��235�D<����3=8�5�� 6�78D��74��97>3�?8��!�
47�!2<�5;D�0'� �� �� 7��I7�65;�6� ��=2!;�;=�<�5�3� �33;�
D5�!�;=�0���� !23�!7K� 74�!23�978;!5�;�� !23�5=�!5J
!�7;���;6�35�3<�!����5 !��3;=!2<�3�!23��4�79�!23�=�35!�
6�5!3�<�7��4�79��793�7!23��K5�!�74� !23�978;!5�;<�5

    
 



	�� (�	%
!3���4�6� D��625�=3� 74� �3D:27!��!7;3�<�4�5>3�� 74� 4��3<�
5�23�<��5;D<�7��7!23���8?�!5;63�<�56679K5;�3D�@�!2�
I5�!�I7�893��74��97>3<��8DD3;�H�!5>3��K�563�@�!2�
!�393;D78��I�7�3;63�

�::::::: 27���4�6���T8M!5�!7;5!�0 !; 5 �9�;��<
�;!3�D89O83�5!�59�K�7�89K�!�5D��3!23�5�;8?39<�
�8�?�;3�4895;!39�K�637<�3!�65;D3;!3�45I���%Q�
%!!7���!O83�=:�7?7��4�5995�89<�3!���D3�5��59?�!��
�;!3�D89��67K;�7��5I5��5O83�I��63�5�93;!���
(��=�!�3�86!5;�<���O83456!5O83��5M5��8?�58�5��
�89�=39�!8�=�793�5!<�48;D7O83�3M53�!85!��97��

<� '(;3�D������ ��;3�C�$�
�793�74�!23�95!!3���!2�7@;�8K�D8��;=�5;�3�8KJ

!�7;�5�3�7665��7;5��H�K�7T36!3D�!7�5;��993;�3�D��J
!5;63�� �23H�;7!� 8;4�3083;!eH����3�!7� !23� 23�=2!�
74�C<���� 7�� �<����4!��5?7I3� !23� �899�!Q� �!7;3��74�
$A�7S��@3�02!� 25I3� 45��3;� $C� 9��4�79�!23� 6�5!3�Q�
5;D��;�!23�=�35!�3�8K!�7;�74�$��N�5��!7;3�C��68?�6�4!��
�;���S3�@5��3T36!3D�@�!2��862�K�7D�=�78��47�63�!25!��!�
43���5�9��3�4�79�!23�6�5!3��� %�23��5�3��5�D�!7�25I3�
�793!�93��45��3;� �;� )5�!5<�5?78!� $A��9��D��!5;!��
�23� 3�8K!�7;�� 5�3� =3;3�5��H� 47��7@3D� 7�� 56679J
K5;�3D� ?H�!23� 78!?�35>� 74�5� !7��3;!� 74��5I5�� �4 �
!2���68��3;!�74���O8�D�4��3�?3��!7KK3D�?H��;3O85��!�3��
74� =�78;D<� 5 � K7�!�7;� 677��<� 5;D� !23� �3�!� !7KK�3��
7I3�� � !Q � �793!�93�� �!� 7I3�@23�9�� @27�3� 6�!�3�<�
I���5=3�<�5;D�!�56!��74�678;!�H�� !23�!7��3;!�74��5I5�
!25!�K5�!�H�D3�!�7H3D��5!5;�5��;�$��N<�@5���!7KK3D�
?H�!23� 6�!H�@5���<���� 4!���;� 23�=2!Q� ?8!�!23�?8�;J
�;=�4�77D�566898�5!3D�!�����!��7�3�!7�!23�!7K� 74�!23�
�59K5�!<� 5;D� !23;� 43��� 7I3�� �!��;� 5� 4�3�H�65�65D3��
�2���95���@5���7�3;7�978��!25!<�5667�D9=�!7�!23�
�3K7�!�X!23�!�8!2�74�@2�62<�27@3I3�<��339���793J
@25!�D78?!48�X0�!�@5��3�=2!�H35��<��;�677��;=�

,3;3�5��H<�27@3I3�<��!��77;� 67;=35��<�5;D�@23;�
9�M3D�@�!2� �67��53<�6�56>�<�D3679K7�3�<�5;D�47�9��
5;�3M!�393�H�43�!��3��7���� �793!�93���;8;D5!�7;��
74�?7���;=�@5!3��7668�<�!2�78=2�!23�93�!�;=�74�!23�
�;7@� �;� !23� 8KK3�� �3=�7;�� ?H�67;!56!�@�!2� !23�
�5I5Q� 5;D� !23� �!�5;=3� K23;793;7;� 25�� 5��7� 76:�
68 ��0 � 74� 5� ?7DH�74��;7@� 5;D� �63� ?3�;=� 67I3�3D�
@�!2�5��5H3�� 74�5�23�<�5;D�!23;� @�!2� 5� !7��3;!�74�
?8�;�;=� �5I5<� 5;D� �7� K�3�3�I3D� 47�� 5;� �;D34�;�!3�
K3��7D�� 1�H3��<� � � �$EA��� %?78!� 7;3� 3�8K!�7;� �;�
!2�33� !5>3�� K�563� 4�79� !23� K��;6�K5�� 6�5!3�<� 5;D�
!23�3� 5�3� =3;3�5��H�!23� �35�!� D5;=3�78�<�!23��5I5�
?3�;=� 97�!�H��3!5�;3D��;�!23� �993;�3� 27��7@��74�
!23�8KK3���3=�7;�

�278=2� �793�� 25�� 95D3� ��6��H�!23� �63;3� 74�
�793� 74� !23� 97�!� �;!3�3�!�;=� 5DI3;!8�3�� �;� !23�
!�5I3��� 74���H��3�<� 5;D� 25�� D3�6��?3D� !2d����5;D�
5;D�!23��!�5�!�74��6H��5�5;D��25�H?D��<23�D73��;7!�
�7� 9862�5�� 5��8D3� !7� (!;5<� � ! � 25��!23;63� ?33;�
�;43��3D�!25!�!23�978;!5�;� 25D� ;7!� !23;�?33;�5;�
56!�I3�I7�65;7Q� 47���!�65;�25�D�H�?3��8KK7�3D<�25D�
�! � ?33;� �862<� !25!� �7� 65�348�� 5;� 7?�3�I3��@78�D�
25I3�45��3D�!7�;7!�63��!<�5;D�!7�5I5���2�9�3�4�74�!23�
935;��@2�62��!�5447�D3D�74�39?3����2�;=�2���I3��3��
?H�5� !7K�6� �7� @3��� �8�!3D� !7:� !23� D�=;�!H� 74� 3K�6�
K73!�T*�� 	7� D78?!� �!� ���I3�H�D�44�68�!�!7��367;6��3�
!23����3;63� 74��793�<�@�!2�!23�456!�74�!23��;78;:�
!5�;� ?3�;=� 5!� !23�!�93� 3�8K!�I3<�!278=2��!�@78�D�
?3� �5�2�!23;63� !7� 67;6�8D3� K7��!�I3�H�!25!��!�@5��
;7!Q� �!� 25D� !23;<� K3�25K�<� ?33;� �7;=� O8�3�63;!<�
5;D��!��3�8K!�7;��47�=7!!3;�� ��;D5�� ��� !23� 7�D3�!�
3M!5;!� 58!27�� 15?78!� C��� H35��� ) � � � � � @27� !5>3��
5;H�;7!�63�74�!23� 3�8K!�7;��74�( !;5Q� 5;D�2��� 56J
678;!� ��� K368��5��H� �;!3�3�!�;=<� �;5�9862� 5�� �!�
5KK35��� 4�79�2����3K�3�3;!�;=� �!�� �899�!� 5�� �8KJ
K7�!�;=�!23�235I3;�<�5;D� ?3�;=� 67I3�3D�@�!2�K3�J
K3!85�� �;7@�� 5;D� 4�7�!<� !25!�� ! � 98�!� !23;� 25I3�
?33;� 5?78!� 5�� 2�=2� 5�� 5!� K�3�3;!�� %667�D�;=�!7�
!23� 5;6�3;!� K73!�<�'8K�!3�<�54!3�� !23� 7I3�!2�7@�74�
!23� =�5;!�<�?8��3D� !23� 28;D�3D:235D3D� �HK2738��
8;D3�� !2��� 978;!5�;Q� 5;D� �!�� 35�!2O85>3�� 5;D�
3�8K!�7;��@3�3��5�D�!7�?3�7665��7;3D�?H�!23��!�8=J
=�3��74�!23�97;�!3��� �23�K5��5=3��;�@2�62���;D5�

5��8D3�� !7� (!;5� 25�� ?33;� �3;D3�3D� ?H��3�!� 5��
47��7@��X
��	7@�8;D3���8�K2P�78���895P���35:?78;D�675�!�

%;D�I5�!���6���5���3��2����25==H�?�35�!Q
�H��;7@H�(!;5<�;8��3�74�3;D�3���4�7�!<

�23�K���5�*D�K�7K�74�235IP;<�47��3I3��K�3��PD �
V7�!2�4�79�@2O�3�;�!�78��65I3�;�����8�;=����3�

�8�3���O8�D�478;!5�;��74�!39K3�!878��4��3�
%;D�I3����;��8DDH�9��!��!23�;77;:D5H��>�3�<

�2��3�@�5K!��;��97>3�!23�3DDH�;=�4�593��5�K��3Q�
��<�=�359�;=�!2�78=2�!23�;�=2!�@�!2�2�D378���75�<�

�5��7P3��!23��3DDP;�;=�95�;�28=3��76>H�4�5=93;!��
K78��P

V���!��H!2�5;��D3<�D365D��C�
�286HD�D3��93;!�7;��!2�33�3�8K!�7;�� 74�)78;!�

(!;5<�?8!�23��35I3��!23�D5!3�74�!23�4���!�8;63�!5�;Q�
!23� �367;D� 7668��3D�478��7��4�I3� H35��� K�3I�78��H<�
!7� !23� K3��7D�@23;� ��;D5��@�7!3� !23� 5?7I3� 7D3��
��;63� !23;� !23�3� 25I3� ?33;� 5�=�35!� 95;H�3�8KJ
!�7;�<�?7!2��;�5;!�O8�!H�5;D��;�97D39�!�93��� �;3�
74� !23� 97�!� !�393;D78�� 7668��3D� �;� $��N<�@23;�
!23�2����74�)7;!����7����@5��47�93DQ� ?8!�!23� 97�!�
3M!�57�D�;5�H�K23;793;7;� �;� !2��� 3�8K!�7;<�@5��
!23�7K3;�;=� 74� 5� 4���8�3� 5?78!� �� 4!��@�D3<� 5;D� 74�
8;>;7@;�D3K!2<�@2�62��!�3!623D�4�79�!23�K�5�;�74�
�����7�!7�@�!2�;�5�9��3�74�!23��899�!�74�!23�978;J
!5�;<�5�D��!5;63� 74�$E�9 ��� �!� 39�!!3D�5;��;!3;�3�H�
I�I�D���=2!�� ��I3�7!23��K5�5��3��4���8�3��5��7�7K3;3D<�
5;D� =5I3� 78!� !�393;D78�� ;7��3��� �23��5I5�!25!�
?8��!�47�!2�7;�!2���7665��7;�7I3�@23�93D�$��!7@;��
5;D�I���5=3�<�4���3D�8K�!23� K7�!�74���H��3�<�5;D<�5��
5��35DH��!5!3D<� K5�!�H�D3�!�7H3D� �5!5;�5�� %?78!
E�<���� K3��7;��5�3��8KK7�3D�!7�25I3��7�!�!23�����I3��
�;� !����� 67;I8���7;��� �23� �5�!� =�35!� 3�8K!�7;� 76J
68��3D��;�$�AE<�@23;�!23�!7@;�74���7;!3�;5��7@�H�
3�65K3D� ?3�;=� 7I3�@23�93D�?H�5�68��3;!� 74� �5I5��
%;�3�8K!�7;� �;� $�CE<�!278=2� 97�!�I�7�3;!<�658�3D�
��!!�3� D595=3�� 1�3��D3�� !23� 58!27��!�3�� 5��35DH�
�343��3D�!7<�;893�78��@7�>��25I3�?33;�@��!!3;� 7;�
( !; 5 Q� 7;3�74� !23�?3�!� ��� V3��5�5<� �!7��5�,3;3�5�3�
D3���(!;5<��I7���5!5;�5<�$�NA��

(��	<�5"�!7@;�5;D� K5���74�(;=�5;D<�67���86>�<�
28;D���!7>3<�7;�!23� 	��?5;>� 74�!23� �2593�<��9J
93D�5!3�H�7KK7��!3� !7� ��;D�7�<�@�!2� @2�62� �!� �5�
67;;36!3D�?H�5�;35!���7;�?��D=3Q�EA�9����(��%H�3�J
?8�H<� E$� 9�� ��� �7;D7;� ?H� �75D<� 5;D� EC a� ?H�
�7;D7;�5;D��78!2:�3�!3�;��5��@5H�� �7K��74�!7:@;��
E<���<�5;D� 74�K5���A<$EE� �;� $��$�� �23�!7@;�67;J
���!��K��;6�K5��H�74�5���;=�3��!�33!<�@3��� K5I3D�5;D�
��=2!3D<�5;D�@2�62�74��5!3�25��?33;�9862��9K�7I3D<�
95;H�74�!23�278�3��25I�;=�?33;��3?8��!�� �23�3�J
!5?���293;!�!7�@2�62�(!7;�7@3��5����!���9K7�!5;63�
����!��67��3=3<�478;D3D�?H�� 3; 0 �R����;�$����� �25!�
97;5�62<� ?H�@279� �!� @5�� ��?3�5��H�3;D7@3D<��;J
!3;D3D� �!� K��;6�K5��H�47�� !23� *3D865!�7;� 74� "�K77��
5;D� �;D�=3;!� ?7H�<P�D3�!�;3D�47�� !23� 628�62�� �H�
2��� �367;D� 625�!3�<� D5!3D��6!��E$<$��$<�!23�478;J
D5!�7;�67;���!3D�74�5�K�7I7�!<� $��K��3�!��7��43��7@�<�
��6�3�>�<���627���!3��<�5�95�!3�<�EC��627�5��<�5;D�EC�
5��2�� 7�� ?35D�:93;Q� ?8!� 5?78!� $��A<� !23� D5!3� 74�
!23� 67��3=3� �!5!8!3�<�23� �;6�35�3D� !23� ;89?3�� 74�
�627�5���4�79�EC� !7���<�5DD3D� 5;� 8�23�<�6�3�><�5;D�
!@7�627���!3��<�5;D� �3D863D�!23�;89?3�� 74�?35D�J
93;� !7� $A<� R5��78�� 625;=3�� @3�3� 95D3� �;� !23�
�86633D�;=� �3�=;�<�5;D�!23� 3�!5?���293;!� �8443�3D�
67;��D3�5?�3� �K7��5!�7;<� 3�K36�5��H� 4�79� (D@5�D
�R �Q� ?8!�� ! �@5�� K5�!�68�5��H�3M63K!3D� �;� !23� 56!�
74��5���593;!� 47�� !23� D���7�8!�7;� 74�67��3=3��5;D�
625;!��3���;�!23��3�=;�74��3;�H�R����� �23�478;J
D5!�7;�5 !�K�3�3;!�67;���!�� 74�5� K�7I7�!<�5KK7�;!3D�
?H�!23�6�7@;Q� ��43��7@�<�7;3�74�@279�56!��5��I�63J
K�7I7�!�Q�E�625K�5�;�<�65��3D�67;D86!�Q�E� �5H:6�3�>�<�
$��627���!3��<� E� 95�!3��� 13562� 74�@279� 25����5�J
���!5;!� 95�!3���<� 5;D� ��� �627�5��<�@27� ��;63� !23�
�3�=;� 74� ,37�=3� ���<� 25I3� ?33;� 65��3D� ">�;=P��
�627�5���P� �3��D3��!23��5!!3�<�!23�D�443�3;!�95�!3���
25I3� 5� ;89?3�� 74��!�K3;D�5�H�K8K���<� ;7!� 7;� !23�
478;D5!�7;<�?8!�@27��363�I3��;�!�86!�7;��;�!23�67�:

    
 



G � � ����
�0 3 � � �'2%2�5�3� 65��3D� &��%'���� 5;D� =3;3�5��H��
67;���!�74�939?3���74�459���3�<��8K3��7���;�!5;>�7��
@35�!2� !7� !27�3� 74� !23� >�;=P�� �627�5���� �23���
;89?3�����H5��5?�3<�?8!�5 !�5;�5I3�5=3�95H?3�3�!�J
95!3D�5!�5?78!�AC��� �;D3��5��363;!�235D�95�!3�<�
!23�;89?3��74�?7H��5 ! �(!7;<�74�?7!2�6�5��3�<�5!�7;3�
!�93�3�633D3D������ �23�?8��D�;=�� 74�!23�67��3=3�
�8��78;D�!@7�O85D�5;=�3��� !23� 78!3�� O85D�5;=�3<�
7���6277�:H5�D<����3;6�7�3D�?H�!23� 625K3�<��D�77��<�
D7�9�!7��3��74�!23��627�5��<�5;D�95�!3��P�6259?3��Q�
5;D�25���;��!��63;!�3�5 �?�7;S3� �!5!83� 74�!2?� �7H5��
478;D3�� 74�!23� 67��3=3�� �23��;;3��7���3��3�� O85J
D�5;=�3����?78;D3D�?H�!23�6�7��!3��<�67;!5�;�;=�!23�
�3��D3;63�� 74� !23� 43��7@�<� !23� ��?�5�H<� ?5��<� 5;D�
I5��78��744�63��� �3!@33;� !23� !@�4����!23� K�7I7�!P��
�7D=3<�5KK3�!5�;�;=� !7�@2�62� ��� 5;� 5;6�3;!� !7@3��
5;D�5�=5!3@5H��;� !23� 63;!�3<�67;;36!��0� !23� !@7�
678�!��� �23� 625K3�<� 7;� !23� �����D3� 74� !23� 78!3��
678�!<� ��� 5� 25;D�793� ,7!2�6� 3D�4�63<� $�C� 4!�� �;�
�3;=!2<��;6�8D�;=�!23�5;!3:625K3�<�5;D��;��!�� �!H�3�
5;D� 7�;593;!�� =�35!�H� �3�39?�3�� !23� 625K3�� 74�
.�;=P�� �7��3=3<� �59?��D=3�� �23� K5���628�62� 74�
(!7;�25I�;=�45��3;�!7�D365H<�!23��;25?�!5;!��5!!3;D�
K8?��6�@7��2�T�� �;� !23� 67��3=3� 625K3�<� !23� K�7I7�!�
25I�;=�5�62�D�567;5p�'8���D�6!�7;��;� !23�K5��Q� ?8!�
!23�3����5��7�5�625K3��74�35�3��;�!23�!7@;<�5 !�@2�62�
7;3�74�!23�67;D86!��744�6�5!3��� �23�67��3=3���?�5�H�
67;!5�;��5��5�=3�5;D�I5�85?�3� 67��36!�7;� 74�?77>�<�
3;=�5I�;=�<�D�5@�;=��4�79�!23�5;!�O83<�5;D�93D5��Q�
� ! ����5�4�;3� 5K5�!93;!<�5;D� 4�!!3D� 8K� �;� 5� �8K3��7��
�!H�3�� �23� D�;�;=� 25���47�� !23� �627�5��� 7;� !23�
478;D5!�7;� ��� �K56�78�<�?8!� ��!!�3� 7�;593;!3DQ� � ! �
67;!5�;�<�27@3I3�<�!@7��5�=3�5;6�3;!�K�363�� 74� !5J
K3�!�H�� �23� 8KK3�� �6277�<�7;�!23� �����D3�74�!23�
78!3��678�!<�@5�� D3��=;3D� ?H����������3;<�5;D� ���
�8KK7�!3D�?H�5;�5�65D3�@�!2�D78?�3�67�89;��74�!23�
�7��6� 7�D3��� �23� �6277�:�779�����K56�78�� 5;D�74�
4�;3� K�7K7�!�7;�<�?8!�4�!!3D�8K��;� 5 �K�5�;� 95;;3���
�23��6277�:�779�74�!23��7@3���6277�����74�67;��D3�J
5?�3��3;=!2<�?8!�;7!�74�5 �K�7K7�!�7;0�23�=2!<�@�!2�
5 ��5;=3� 74�5;6�3;!� 75>� 5�623��7;�3�!23����D3<�5;D�
!23� �35!�� 74� !23� �627�5��� ?32�;D�!239�� � ! ����?3J
;35!2�5�K5�!�74�!23�K��;6�K5��D7�9�!7�H<�65��3D�!23�
����� '"��*���� �7� !23� (��74� !23� 6�7��!3���5�3�!23�
67��3=3�=5�D3;�Q� !7�!23�	��!23�K�5H�;=�4�3�D�<�5;D�
5DT563;!�!7�!23��5!!3��!23��277!�;=�4�3�D�<��;�@2�62�
7;6>3!�95!623��5;D�7!23��=593��5�3�K�5H3D�

�23��627�5���7;�!23�478;D5!�7;�5�3� �7D=3D� 5;D�
?75�D3D� ?H�!23�3�!5?���293;!� �23H�5!3�3 �0? �3 �
4�79�!23�5=3��74�3�=2!�!7� 4�4!33;<� 5;D� 5�3� 3�36!3D�
�3K5�5!3�H�?H�!23��;D�I�D85���74�5�?7DH�679K7�3D�
74�!23�K�7I7�!��74�(!7;�5;D�.�;=P���7��3=3<��59J
?��D=3<� !23�I�63:K�7I7�!�5;D�95�!3��74� �T!7;<� 5;D�
!@7�K7�3��� 1)�%�P��� 74�.�;=P���7��3=3�� �2���?7DH�
933!��7;�!23��5�!�)7;D5H��;� '8�H�74�3I3�H� H35�<�
@23;� 8�85��H� !@3;!H:478�� ?7H�� 5�3� ;79�;5!3D�
!7� 4���� 8K� I565;6�3�� 5�� !23H� 95H� 7668�� �;� (!7;�
�7@3���6277�<�5;D�!@3�I3�74�!23�235D�?7H���;�!23�
�593� 3�!5?���293;!� 5�6� ;79�;5!3D� �;� 5� ��9��5��
95�93��!7�.�;=P�� �7��3=3<� �59?��D=3<� 5667�D�;=�
!7�!23��!5!8!3��74�!23� 478;D3��� �27�3� @?7� =7�!7�
.�;=P�� 5�3<� 54!3�� !2�33� H35��<� 3;!�!�3D� !7�43��7@J
�2�K�<� (!7;� �7��3=3� 5��7� �3;D�� !@7� �627�5��� !7�
)3�!7;� �7��3=3<� �M47�D<� @23�3� !23H� 5�3� 65��3D�
N���(� ����� 7�<�?H�67��8K!�7;<�K7�!95�!3���� V5��J
�;=�5;�5KK7�;!93;!�!7�3�!23��8;�I3���!H<�(!7;�67�J
�3=�5;��5�3��8K3�5;;85!3D�5!�3�=2!33;�7��;�;3!33;<�
5;D�47���627�5����7� �8K3�5;;85!3D� !23�3�5�3�5�43@�
3M2�?�!�7;�<� 5;D� �793� 7!23�� 935;�� 74� ���=2!�H�
58=93;!�;=�!23����;6793<��;�!23�=�4!�74�!23�67��3=3��
�H��!5!8!3<�!23�3D865!�7;�74�.�;=P���627�5����278�D�
?3�=�5!8�!78�Q� ?8!� �793� �;;7I5!�7;� 2Y�� !5>3;�
K�563�!"�!2���235D<�5;D�!23�5I3�5=3�5;;85��3MK3;�3�
!7�!23�K5�3;!�����3�!�95!3D�5!���b�

�23� ��� %���� ?75�D�3�!23���;�!23�278�3��74� !23�
�7@3��95�!3��7��5����!5;!�<�7�<�5!�5��793@25!��3��3��
6?5�=3<� �;� !23� ?75�D�;=� 278�3�� 5!!5623D� !7� !23

�= A$$
�!D�7K�Q� �793�43@<�62�34�H�74�;7?�3�?��!2<��;�aY�I5!3�
�7d �;0 <� ;;D3�� !23� 659�74�K��I5!3� !8!65��� �23�
!7!5�� 3MK3;�3�� 74�5�?7H� 3D865!3D� 5�� 5;� ��� %���
95H� K3�25K�� 5I3�5=3� 4�79� $C�b�� !7�E��b��5�H35���
��!278!�!23� ?78;D5��3��74�!23� 67��3=3<� !23� ��� -
%����5�3�679K5�5!�I3�H���!!�3� 8;D3��!23�67;!�7��74�
!23�67��3=3�48;6!�7;5��3���?8!�@�!2�;��!��@5����!23H�
5�3� �;� ;7��30!36!� D��!�;=;��23D� 4�79� !23� .�;=P��
�627�5��<�5;D�9�M�@�!2�& 9 ��;�!23��593�0 � �3 � ��
�23�3;!��3��6277�����D�I�D3D��;!7��KK3��5;D�T��@3���
�23� �5!!3�� 679K���3�<� !7=3!23�� @�!2� !23� T8;�7��
6�5��3�<�!23�!2��D�5;D�478�!2�47�9�<�3562�67;���!�;=�
74� !2�33� �8?D�I���7;�� 7���397I3��� (562�74� !23�3�
���8;D3��!23�67;!�7��74�5��3K5�5!3�5����!5;!�95�!3�Q�
5;D�=��?7H��74�I5��78�� 5=3�� 6793� !7� (!7;<� !23H�
5�3�K�563D*�5!� !23� ?7!!79�74�@25!3I3�� �397I3� �;�
!23� �7@3�� �6277�� !23H�95H� �339� 4�!� �7��?H�!23���
K�3I�78�� 5O8��393;!�� 5;D� 5=3<� K5����0� �;!7� !23�
�8K3��1��7;3��5667�D�;=�!7�!23��� K�74�6�3;6H�� �23�
8KK3���6277�� 67;���!��74�!23�4�4!2�5;D���M!2�47�9�<�
5;D� ��� 8;D3�� !23� �993D�5!3� 67;!�7��74� !23�235D�
95�!3���� �23� ;89?3�� 74�?7H���;� !23� ��M!2� 47�9�
��� ��9�!3D� !7� !@38!H:!@7Q� 5;D� 74� !23�3� !23� !3;�
2�=23�!���3��!H�3D�97;�!7;!<�5;D�56!��;��793�935J
�8�3�5�� 5����!5;!�� !7� �23� 95�!3���� � 3 � ?35D� 74�
!23�@27�3��6277�<� @27�5���I3��5!�2���K7�!�?H��3;�J
7��!H<�����5��3D�!23�"�65K!5�;�P� *

�23� 678��3� 74� �;�!�86!�7;� 5!� (!7;� ��� 5�97�!�
@27��H�6�5���65��� �23�7;�H�3;!��3�@7�>���35D�5!3�
!27�3�74��793�<�R��=��<�5;D� �7�563<� ?8!�3M!�56!��
4�79� !27�3� 74� ;893�78�� 7!23��� 5�3� 7665��7;J
5��H�95D3� 8�3� 74�� �23� @3��:>;7@;� (!7;� �5!�;<�
5;D� ,�33>� ,�5995��<� 6799�!!3D� !7� 9397�H<�
47�9�!23�?5����74�=�5995!�65���;�!�86!�7;�� �;�!23�
�KK3�� �6277�� !23� ?7H�� 5�3� 3;=5=3D� �;� @��!�;=�
�5!�;�5;D�,�33>�!2393��5;D� I3��3�<� 47�� !23� ?3�!�
74�@2�62� �3@5�D�� 5�3� =�I3;Q� 5;D�5�K�5H�74��793�
,�33>� 58!27�����8�85��H��;�!23� 678��3�74��35D�;=��
)5!2395!�6�� 47�9� 5� K5�!<� ?8!� 5� I3�H��95���7;3<�
� �!23� �6277�� D��6�K��;3Q� 5;D� !278=2� !23�3� 5�3�
95�!3��� �;� V�3;62<� @��!�;=<�5��!293!�6<�F436�<��862�
�!8D�3��5�3�@27��H� 8;67;;36!3D� @�!2� !23� =3;3�5��
?8��;3���74�!23��6277�<�5;D�7;�H�5!!3;D3D�5 !�3M!�5�
278���� %��� !23�?7H��5!!3;D�625K3��!@�63�7;��8;J
D5H�<�5;D�7;63�7;��5�;!�P�D5H��5;D�27��D5H�Q� 5;D<�
�;� 5DD�!�7;<� !23� 67��3=3��� 5!!3;D� K�5H3��� 3I3�H�
3I3;�;=<� 54!3�� @2�62� !23H� 5�3� 67;4�;3D� !7� !23���
�3I3�5�� D7�9�!7��3��� �23� �H�!39� '%�0��� ���� ?H�
@2�62� !23� ?7H��74� !23��7@3�� �6277��5�3�0%����7��
�3�I5;!�<� !7� ���7�3� 74� !23� �KK3�<� 78!� 74� �6277��
278��<�K�3I5���Q� ?8!��!���8KK7�3D��3I3��!H�5;D� D3J
=�5D5!�7;�25I3�?33;�9862�3M5==3�5!3D�

(!7;� �7��3=3�25�� �;��!��=�4!�;35��H�47�!H�!76�3:�
��5�!�65��K�343�93;!�<�?3��D3���3I3�5��K�3�3;!5!�7;���
�23�K�7I7�!<�!278=2�5���36!7��23�D3��I3��;7�397�8J
93;!� 4�79� !23� K5��<� 25�� I3�H� 3M!3;��I3� K7@3���
@�!2�;�� ! Q � 47�<� ?H�5;�56!�K5��0 � �;�EC��3;@�R��<�
;7��;25?�!5;!���*5��7@3D�!7�!5>3�5��7D=3��@�!278!�
2��� K3�9����7;<� 8;D3�� K3;5�!H�74� $�b�<� @2�62�4�;3�
95H�5��7�?3��3I�3D�8K7;� !23� �;D�I�D85�� 3;=5=�;=�
�7D=�;=�� @�!278!� �862� K3�9����7;�� �; � $�CE� 5�
625�!3��@5��=�5;!3D�!7�(!7;�47��5�95�>3!�7;��3DJ
;3�D5H�<�@�!2�67;��D3�5?�3�K��I��3=3�<�?8!�!2���25��
?33;��7;=�D��67;!�;83�� *�23�3�@3�3�47�93��H�5��7�
!@7�45���<� ?8!� 7;�H�7;3����;7@� >3K!� 8KX!2 0 � 7;�
%�2��3D;3�D5H�47��27��3��5;D�65!!�3�

(�<�5;��;�5;D�!7@;�74� V�5;63<�DDK���3�;3��;43:�
��38�3<�65K��65;!�<� 7;� !23� ��3��3<� 5?78!�E�9��4�79�
�!�� 978!2� �;� !23� ���!��2� �25;;3�<� $�� 9�� 	(��
��3KK3<� 5;D� �A�9�� 		(�� (783;�� �7K���<�$�� �;�
$��$�� �23�!7@;����=3;3�5��H�@3�� ?8��!<� 5;D� 25��
5 � 4�;3� �O85�3Q� �!� 25�� �3I95�� 628�623�<� 7;3� 74�
@2�62<�5�4�;3� ,7!2�6� 3D�4�!�3<� ��� �395�>5?�3� 47�� 5 �
�8?!3��5;35;�625K3�<�5�67��3=3<�5;D�5�27�K�!5��� �;�
�!��;3�=2?78�277D<��;�5�;7?�3�K5�>��8��78;D3D� ?H�
�5�=3� =5�D3;�<� ��� !23� 95=;�4�63;!��"����(�% B�(��
67;!5�;�;=�5�4�;3�67��36!�7;�74�2��!7��65�� K7�!�5�!��

    
 



A$E (��%��.�%
�23�3� 5�3� �3I3�5�� -795;� !395�;�� �;� 5;D�5?78!�
(8�� �23� !7@;� ��� !23��65!�74�5�!!�?5;5��0 �679J
93�63Q� 25�� 95;8456!8�3�� 74� �563<� �3�=3�<� ��;�33D�
7��<� 5;D� �75KQ� ��� 5;�  �����Q�� 47�� !23�67�;�74� !23�
�7993<�5;D�25���793�!�5D3��;�239K<�D5M<�!�9?3�<�
5;D���;3;�<�3MK7�!3D� 5!� ��3K7�!<� 5!� !23�978!2�74�
!23���I3��� %�!5�=3� 47�3�!<� @2�62� !5>0 � ��� ;593�
4�79�!23�!7@;<�3M!3;D��!7�!23�(<�5;D���� (8�@5��
?8�;!� ?H��78�� ����;����CH� !7�K�3I3;!��!��43���;=�
�;!7�!23� ?5;D��74�!23� (8=��2<� @27� !;3D�!5!3D� 5�
D3�63;!� �;!7� 	7�95;DH�� � ! � ����5�D�;3I3��!7�25I3�
�367I3�3D��!3�7��=�;5�� K�7�K3��!I�

(��%��-�%<� 7�����8��& "� 5��D5:K7�!�!7@;�
74�-8���5��;�(8�7K3<��<�675�!�74� !23����935<��5!��
�CL�N*�	�<��7;=��AAL�N*�E�`�(�� �7K���<CA���;�$�C���
�23� !7@;� 25�� 5� 67;��D3�5?�3� !�5D3Q� 3�&'G7�!�;=�
�5�!<� @235!<� ?5��3H<� 2�D3�<� 5;D� �59?�>�;��� �23�
278�3�<� @�!2�!23�3M63K4�7;�74�5 �I3�H��95��� ;89J
?3��?8��!��;�!23� (8�7K35;� �!H�3<� 5�3�5�!7=3!20�74�
%05!�6� 5�62�!36!8�3�� �23� �750!35D� ��� 5� �9TDH�
6��68�5��?5H<�5;D�5447�D��;7��23�!3��@�!2�!23�@ �;0 �
5 !����5;D�(�

(��(	<� 5�!7@;�74�-23;��2� ��8���5<� �993D�J
5!3�H� @�!2�;� �!�� ��� 27�D0<� 65K�� 6��6�3� 74� �593�
;593Q� 7;�!23��33=3�7��R3�D3�<�5�!��?8!5�H�74�!23�
)38�3<� �� 9�� ��� ?H���� %�M:�5:�25K3��3<� �;� !23�
�58@5H�!7�R3�I�3���� �7K�� $A<$NF0� �;� $��$�� �23�
!7@;���� K��;6�K5��H��;25?�!3D� ?H�!23� D3�63;D5;!��
74���3;62� ��7!3�!5;!��@27� !77>��348=3�23�3��8?J
�3O83;!�H�!7�!23��3I765!�7;�74�!23�3D�6!�74�'45;!3�Q�
5;D� ���7;3�74� !23�K��;9K5�� 95;8456!2��;=� !7@;��
�; �!23�-23;��2�K�7I�;63��74���8���5<�25I�;=��793�
I3�H�3M!3;��I3�?�75D�6�7!2�5;D� >3��3H93�3�456!7J
��3�<�@�!2�7!23���74�;�!��6�56�D<� 62�67�H<�&6�� � ! ����
!23��35!�74�5�678;6���47��!23�6��6�3<� 5;D�74�5�678�!�
74�K��95�H�T8���D�6!�7;Q� 5;D� 25�� 5 ��8K3��7�� 6>���
S3;�P��6277��

�, $ � # � � � � �5;D�� �' # �� "�!@7�49;78����I3��
74��8�>3H�43�%��5<�@2�62<�����;=��;�%�93;�5<� 4�7@�
=3;3�5��H� K5�5��3�� !7� 3062� 7!23�� �;� 5� �(�� D��36J
!�7;<� 5;D� 4�;5��H�8;�!3��;� �5!�� ��L̀ ��*�E�`� 	�� 5;D�
�7;������L���*�(�<��;�!23�6"��(�=<��"��7��"�-�I3��74�
%�5?�5<�� @2�62� D��625�=3�� �!�3�4��;!7� �"�� ?7!!79�
74� !23� �3���5;�,8�4�

�23� � �������� 1,�<� �7� 65��3D� 4�79
6I0K5!R@<� !7� 3M2�205!3� 7��95>3�=�5D<�?365���3��!��
@5!3��<��>3�!27�3�74�!23�	��3<�43�!����3�!23�5600563;!�
�5;D�<� ��� !23� 97�!� 67;��D3�5?�3���I3��74����%��5<�
5;D� �!�� ?5��;<� 3M6�8��I3�74� !25!�74� !23� ��=���<� ���
�8KK7�3D� !7� 679K���3� 5?78!� $�N<���� �F0��=37=��9��
%4!3��@5!3��;=� 7;� 3�!23�� ��D3� !23� !3���!7��3�� ?3J
�7;=�;=� !7� �8�>3H� 5�� 45�� ��� 5�� ;35�� �5!��A�L<��!�
47�9�<� 4�79� !25!� K7�;!� !7� 5?78!��5!��AAL�A�*<�!23�
?78;D5�H� ?3!@33;� !239� 5;D� !23�;3@�H�508��3D�
%��5!�6�D79�;�7;��74�!23�K5625�74�(=HK!Q� �!�;3M!�
D�I�D3���8�>3H�4�79�%�5?�5Q� 5;D� �5�!�H<� 4�79��!��
8;�7;�@�!2�!23���=����!7��!��978!2��;�!��3��3���5;�
,8�4<�5?78!��5 ! �A�L�5;D��7;=������A�*<��!��3K5�5!3��
%�5?�5�5;D��3���5�
W� �23�5;6�3;!���339�!7�25I3�25D�;7�67��36!��;47�J
95!�7;� �3�K36!�;=� !23� �78�63�� 3�!23��74� !23� (8J
K2�5!3�� 7�� !23� ��=���Q� 5;D� !23�3� ��� !23� =�35!3�!�
7?�68��!H�5;D�D��6�3K5;6H��;�!23��!5!393;!�� !23H�
25I3� K;!� 47�!2� �3�K36!�;=� !239�� �23� K7K8�5��
7K�;�7;��339��!7�25I3�?33;�!25!�!23����78�63��@3�3�
�D3;!�65��� 1�865;<� ��?<� ����� I�� EC��Q� 5;D� !278=2�
!2��� ;7!�7;�@5�� �3T36!3D� ?H� �!�5?7<� )3�5<� 5;D�
���;H<�;7;3�74�!239�5KK35�� !7�25I3�25D� 5;H�K�3J
6��3� �;47�95!�7;� 7;� !23� �8?T36!�� 1�33� �3��5����
	7!�!����?���%;!�O8�<��8�A����

�7!2���I3���25I3�!23����78�63���;�!23� !5?�3:�5;D�
74�%�93;�5�� �23�(8K2�5!3�����3���;�!23�K5625��6�
74�(�S3�789<�5;D����47�93D�?H�!23�T8;6!�7;�74�!@7�
=�35!�5�9�X:!23� V�5!� 5;D� !23� )7�5D�� �23� 47�J
93�<��*2�62����5��7�!23�97�!� 	�<� 25�� �!�� K��;6�K5��
�78�63�� 5?78!�E��9��	(�� 4�79� (�S3�K89<� �;� !23�
*�623�D���978;!5�;�<�;35��!23��78�63��74�!23�%�5M3��

���������
�?3�)7�5D�25�� �!�� �78�63�� 7;� !23�	��D36��I�!H�74�
!23� %�=2�:D5=2� 978;!5�;�<� �C� 9�m	(��4�79� !23�
;35�3�!� K7�;!� 74� �5>3� R5;�� �7!2� !23�3� ��I39�
K8��83� 5����678��3<� �;6��;�;=0!7� !23���<� !���� !23H�
84��!3�;35����3??5;<� �;�5?78!�!;3�AN!2� D3=��74��5!��
5;D� ANL�EC*� (�� �7;=�� �23� 8;�!3D� �!�359� !23;63�
4�7@������!7��59��5!� E��������,� �;� �5!��A�L�A$*<�
�7;=�� A�L� EA*<� 25I�;=� �363�I3D� 7;� !23� ��=2!� !23�
� 5�5:0 <� 5;D� 47�63D�5� K5��5=3� 47�� �!�3�4� !2�78=2�
!23� 95�;� �5;=3�74��58�8�<� 5;D� 47�93D� 5 � D78?�3�
65!5�56!� $C� 9<� 5?7I3��59��5!�� V�79� !23� �5!!3��
K7�;!�!23���I3��K8��83��5�;35��H����678��3�!7�-5T�><�
5?78!� C�� 9�� (�� 4�79� %�3KK70� �!�� 678��3� ?3�;=�
!23;63� 5�97�!� 8;�47�9�H� �(�� %!� �!�� �78�63� !23�
V�5!<� 7��	��5;!�� 74� !23� (8K2�5!3�<� ��� 7;�H� N��9��
4��79� !23� ��56>� �35<� ?8!� 5� I3�H� 978;!5�;78��
678;!�H��;!3�I3;3�� ?3!@33;� !239�� �8��;=��!�����
678��3�!23�(8K2�5!3��5KK�75623��@�!2�;� $EE�9��74�
!23�)3D�!3��5;35;<�5;D�5��!��3��;!3�T5638!�678;!�H�
���47��!23�97�!� K5�!��3I3��7��8;D8�5!�;=<� �!�@78�D<�
K3�25K�<� K�3�3;!� ;7� I3�H� �3��78�� 7?�!56�3��!7�!23�
47�95!�7;�74� 65;5���7��65���5=3��75D��� V�79����:�
�52� S1�*!���,� !7��!��978!2��!�4�7@��!2�78=2�5�K3�J
436!�H� �3I3�� 678;!�H<� @2�62� @5�� 5;6�3;!�H��;!3�J
�36!3D�?H�;893�78�� 65;5���� % !����<� $���9��	(��
%;!�762<� !23� (8K2�5!3�� ����E��4!��5?7I3�!23��3I3��
74� !23�)3D�!3�5;35;�0%�;�@7�!2<�K��$�N�<�!23��5!3�
74��;6��;5!�7;�4�79�@2�62�?3�;=�3�!�95!3D�!7�5I3J
�5=3� 7;�H� 5?78!� �0� �;623�� 5 � 9��3�� �23� !7!5��
�3;=!2�74� !23���I3�<� 935�8�3D� 4�79�!23��78�63��74�
!23�)7�5D<����3�!�95!3D�5!�5?78!�$<����9<� 1,37=��
'78�;5�<�� �� �E�A��� �!�� ?�35D!2� 5 !� )5�5��5����$���
HD��<�5;D�5!�����$A��HD��� %!� ����3�� 15;�� D"��M�
��'(�,� 1.�;;3��P��)397���7;�!23��3���5;�(9K��3<�
K<�N�� !23� (8K2�5!3�� ��� ����HD���@�D3Q� 5 !� ����52�
�!P��?3D����67;!�56!3D�!7�5?78!�E���HD��Q� ?8!�?3�7@�
!23� �5!!3���!�4�3O��3;!�H��K�35D�� 78!�!7�5�67;��D3�J
5?�3�?�35D!2<*5;5�!23��"��=��M<��"��5;>��597;=�!�
!23�;7?�3�!���I3�5�74� !23� %��5!�6� 67;!�;3;!�� ���3�
(8K2�5!3�����;5I�=5?�3�!7�!23�65!5�56!� 5?7I3� �5:�*�
9 ��5!Q� 5!� ����52� �!�25�� �3�D79� �3��� !25;� $��4!��
@5!3�<� 3I3;�0 � !23� �7@3�!� �35�7;<� 5;D� 5� I3��3��
D�5@�;=�$C�4!��@5!3��95H�5�63;D�!7�.795<�@23�3�
�!����T7�;3D�?H�!23���=����� �23�K��;6�K5��!��?8!5�H�
74� !23� (8K�?05!3�� ���!23���=���� @2�62<��;D33D<����
?8!��!��3��;43��7��!7��!�3�4Q� �!��;3M!�=�35!3�!�!��?8J
!5��3�� 5�3� !23� .5�5:�8<� .25?8�� 15;�� �"�*����,��
5;D�.3�52<�@2�62�T7�;��!23��"��=8�=<��"�

�23� ?5;>��74� !23�(8K2�5!3��@3�3� �;� 5;!�O8�!H�
!23� �35!� 74�99�H� ;7?�3� 6�!�3��� �23��95��� 935;�
!7@;� 74� ����52�7668K�3��5�9�;8!3� K7�!�7;�74� !23�
��!3� 74� !23� 7;63� 9�=2!H� �5?H�7;<� ��!23� =�7�H� 74�
>�;=D79�<�!23�?358!H�74�!23��25�D33�P�3M63��3;6HQP�
� �!� 10��� :4�� 7�� <'���� ,�� %;;5� 15;<� <���"�,��
.3�>���H5� S���'� � ( �,��5;D� ���� 5�3� 597;=�!�!23�
7!23��!7@;��7;��!��?5;>�Q� ?8!� �8��7�52�7���5��5<�
7;�!23��"����=<��*�� ���5 !�K�3�3;!�!23�7;�H� �5�=3�
6�!H�7;� !23�(8K2�5!3��� �

�23�D �� �� ��!2�78=278!��!��@27�3�678��3�679J
K���3D� ��!2�;� !23� �D�>��2� D79�� �!� ���3�� �;� !23�
K5625��6� 74���5�?3>�<� 4�79� ;893�78�� �78�63�� 7;�
!23� �<� ��D3� 74�!23� �58�8�� 625�;<� ?H� @2�62� �!� ���
�3K5�5!3D�4�79�!23�)7�5D<��;�5?78!��5!��A�L���*�	<<�
5;D�5!� 5;�3�3I5!�7;� 74� 5?78!� C<�C�� 4!�� 5?7I3� !23�
�3I3��74�!23��35�� 1%�;�@7�!2<�K��$$���� �!�678��3<�
!7��!��T8;6!�7;�@�!2�!23�(8K2�5!3�<� ��<� @�!2� I3�H�
��!!�3� D3I�5!�7;<� �(�� � ! � �8;�� 5 !� 4���!� !2�78=2� 5�
978;!5�;78�� 678;!�H<� @�!2� =�35!� �5K�D�!HQ� 5 !�
)7�8�� �!����;7� 97�3�!��5;�ACA�4!�� 5?7I3� !23� �3I3��
74�!23��3���5;�,8�4Q� 4�79� �5=D5D� �!� 4�7@�<� @�!2�
5�97D3�5!3�68��3;!<�!2�78=���5� ;35��H� �3I3�� K�5�;��
�!�� D��!5;63� 4�79�!��3� (8K2�5!3�� I5��3�� 4�79� $��
!7� NC�9 ��� !23� !@7� ��I3���3;6�7�3� !23�K�7I�;63��;�
5;!�O8�!H�65��3D<�4�79�!25!�6��689�!5;63<�)3�7K7J
!59�5�� �23� 3;!��3� �3;=!2� 74� !23� ��=���� ��� 3�!�J
95!3D�5!� $<$�,�9�� %!�)7�8��� ! ���� $���HD��� @�D3Q�
?3!@33;� �5=D5D� 5;D� .795� �!�� 5I3�5=3� ?�35D!2

    
 



���������
���E���H5�D��� � ! �?��;=��D7@8� =�35!�O85;!�!�3�� 74�
98D<�0?�62� �!� D3K7��!�� �; � �275>� 5;D� ���5;D�� �;�
!23��7@3���0 �!�74��!��678��3Q� 9�D� ?3!@33;��)7�8�Q�
5;D��5=D5D��!�K5��3��7I3�� �3I3�5���3D=3��34��76><�
@2�62��7�9��5K�D��74�97�3�7���3 0 �D�44�68�!H�� � ! ����
;3�!23���7�D33K�;7�� �7� �8�!5?�3� 47�� ;5I�=5!�7;� 5��
!23� (8K2�5!3��� � ! � > <� 27@3I3�<� ;5I�=5?�3� 47��
I3��3��<�D�5@�;=���4!<�@5!3��5�� 45��5�� !23� �8�;��74�
�K��� ;35�� !23� 978!2� 74� !23�%D25H9� 1�H;62��;�
,37=���'789��Q� 5;D<��;��36��$�A�<��!�@5��5�63;D3D�
67;��D3�5?�H� 5?7I3� ��0D5D� ?H� �7��� �23�;3HP��
�!3593�� 0�(8K2�5!3��0� �!� � K��;6�K5�� 544�83;!��5�3�
!23�.5?77�<�!23�,�35!�5;D���!!�3�e5?� 15;��R�*��(��
�: %�R�*(��� ���,�� !23�%D25H9� 15;�� N"!�'(�b,��
!23���5�5� 15;���,�"�� 7�� <�*�,�� �; � 5;!�O8�!H� �!��
?5;>��@3�3� �!8DD3D�@�!2� 6�!�3��74�!23� 2%!� �5;><�
5�� 	�;3I32<� �3�386�5<� �!3��K27;<� �TG��<� &6��
�5=D5D�95H� ?3� 67;��D3�3D�5�� !23�97D39� �3K�3J
�3;!5!�I3�74� �3�386�5� 5;D��!3��K27;<� 5�� )7�8�� ���
!25!�74�	�;3I32<� 7KK7��!3� !23� 5 !3 � 74�@2�62� �!����
K�563D�� ��5�?3>�� ��� !23� 7;�H� 7!23�� �9K7�!5;!�
!7@;�7;��!��?5;>��

�23���=����D3��I3���!��;593� 4�79� !23� �5K�D�!H�
74� �!�� 678��3<� !23� !3�9� ��=���� ��=;�4H�;=� "5;�
5��7@<���;�!23��5;=85=3� 74� !23� )3D3��52D�%�93J
;�5;��� �7��5!3�5��!23�5=3�74�%�3M5;D3��!23�,�35!<�
!23���=����D�D�;7!�8;�!3��I�!2� !23� (8K2�5!3�<� 5;D�
3562���I3��K�3�3�I3D�5��3K5�5!3� 678��3�!7� !23��35��
�8!�!23H�;7!��7;=�54!3�� ?36593�8;�!3D<� 5;D�25I3�
��;63� 478;D� !23��� @5H� !7� !23� �35� �;� 5� 67��36!�I3�
�!�359�� �23� =�78;D� �;� !23� �7@3�� K5�!� 74� !23���
678��3� ?3�;=� �74!� 5;D�5��8I�5�<� 5;D� !23����5!3���
?3�;=� 5��7�D�I3�!3D� �;!7�;3@� 625;;3��� 2H�935;��
74�65;5��<� !23� 678��3�74�?7!2� ��I3���98�!� ;363�J
�5���H�25I3�D��43�3D�95!3��5��H�5�QD�44�3�3��!�cK3��7D���
1.3;;3��P��,37=<�74��3�7D7!8�<��<� E�C��

�2d�(8K2�5!3��5;D� ��=�����8;� !2�78=2�625�>H�
47�95!�7;��74�5�I3�H�)5�;3�;5!8�3<�35���H�D���;!3:�
=9!3D�?H�!23�56!�7;�74�!23�3�393;!��� ���7!2���I3���
25I3� !23��� �3=8�5�� �;8;D5!�7;�<� ����;=� !@�63� 5�
H35�X4���!��;��36�<��;�67;�3O83;63�74�!23�58!89;5��
�5�;�Q� 5;D�;3M!<� 4�79�)5�62�!����'8;3<� 7@�;=� !7�
!23�93�!�;=�74�!23�978;!5�;��;7@��� 1-�62<�K��C����
�23H�?��;=�D7@;��993;�3�O85;!�!�3��74�5��8I�89Q�
5;D�!23�3Q5!3;!�74� �5;D� �7I3�3D�?H� !23��� D3K7��!��
����8KK7�3D�!7�3M633D��E������O��9�� �23� 5;6�3;!�
@��!3���25I3�;7!�45��3D�!7�;7!�63�!2��� �3�3�K?�5;63�
?3!@33;�!23�(8K2�5!3��5;D�!23�	��3�� ��63�7��5H�<�
����������� ���0������� �(�"�'�������+(��
+(����� �� +(�� � ��8��� ?������  �8�(� � 1�3�	5!��
�37�89<���?������� %;D��865;X

F�X "��K5��8���;�5=�7�
V3�!�����(8K2�5!3�<��25�����I�63�48;=�!8��!9D�3���

?�?�������H � � 3 4 5 �

)���%�;�@7�!2� 478;D�!23� 95M�989� 74��3D��K3;!�
93625;�65��H� �8�K3;D3D� �;� !23� @5!3��� 74� !23�
(8K2�5!3�<��;��36��5;D�'5; ��$�A��1�;�@2�62�97;!2��
97�!�98D����?�78=2!�D7@;�<�!7�?3�3O85��!3 �$:0�!���
K5�!�74�!23�?8�>�74�!23�4�8�D� %�=77D�D35�� 74�!2���
98D����D3K7��!3D��;� !23�95��23��74��39�D9� 15;��
N��(%�����*!"� '�,��5���59KH� !�56!� 5?78!����9��
�7;=�?H�5��95;H�?�75D<� 67993;6�;=� ��� 9����<�
74��5?H�7;<� 5;D� @2�62� 25�� 3M��!3D� 4�79�!23� �3J
97!3�!�K3��7D�!7�!23� K�3�3;!� D5H�� �23� O85;!�!H�
74�98D� ?�78=2!� D7@;� ?H� !23���=����@5�� 478;D<�
�;�'5;�� $�A�<� !7�?3�3O8�I5�3;!� !7��:$�A!2�K5�!� 74�
!23� �8�K3;D�;=� 4�8�DQ� ?8!� 5�� �!� ��� ;7!� D��K3��3D�
�;�95��23�<�97�3����65���3D�D7@;�?H� !2���!25;�?H�
!23�(8K2�5!3��!7� !23�978!2�74�!23��25!:8�:%�5?�

<� �23��5K�D�!H�74�!23��KK�����=����4�3O83;!�H�658�3��
�!�!7�?�35>�D7@;��!�� ?5;>�Q� )��� -�62� �5H�<� !25!�
@23;�5!��!��23�=2!��!�25��5 �68��3;!� 74�; 3 0 � �3I3;�
>;7!�� 5;� 278��� �;� !23� 5��8I�0� K�5�;<� ":!.������
� ! �5I3�5=3��7;�H� �aT�9��5;�278��!2�78=278!�5;D��;�
95;H�K�563���!�����3���!25;�$�9�� �23� (8K2�5!3��
5?7I3��59��5!���<� K3�25K�<�5���5K�D�5��!23���=���Q�
5;D�5!����52<� @23�3��!��?3D���� ;5��7@3D<��!�� �5!3

(�-( A$A
���4�79�A�!7���9��5;�278�Q� ?8!<� �;� !23� �7@�K�5�;<�
!2����5!3����D>;�;��23D�!7�5?D8!�$�7�� �;�
W� �7@3�� )3�7KF0!59�5<� T � � T0 H �7 ; �� <*� �4!44<� 5��

5��35DH��!5!3D<�5;6�3;!�H��;!3��36!3D� ?H�65;5��� �;�
3I3�TP�D��36!�7;<�47��!23�K8�K7�3��?7!2�74�;5I�=5!�7;�
5;D�����=5!�7;�� �)5;H�67;;36!3D�!23���=���� @�!2�
!23� (8K2�5!3�Q� !27�3� @2�62� �!����3M��!� 5�3�3�K3J
6�5��H� ;893�78�� ;35�� �5=D5D<� @23�3� !23� ��I3���
5KK�7562�@�!2�;�EC� 9��74�3 0 2 � 7!23�Q� 5;D� �K93<�
5�� !23� $� �"�� ���'"��� 9�=2!� ?3� 35���H� �3K5��3D���
1-�62����5?H�7;���[�?���� � � 433!<� !23� ( ��0 �5 !3� �
�!3593��K5��3D�4�79� !23��8K�80!3�� !7� !23��d����
?H� !23���5�65;5�<�@2�62� �35I3�� !23� 47�93�� 5� 43@�
9��3��5?7I3�V3�8=5<� 5;D�3;!3��� !23��5!!3�� 5��27�!�
@5H� ?3�7@� �5=D5D�� �23� �25!:3�:��3<� @2�62�
67;;36!��!23�!@7���I3��<����5��7�;5I�=5?�3��;��K��;=�
?H��5�=3�?75!��� �23�97�!�63�3?�5!3D�74�!23�5;D3;!�
65;5��<� !25!� 74� N���'������ 68!� ?H� !23� 35���3�!�
%��H�43�*97;5�D��<�K5�!�H�!2�78=2��7�D��7D�0�3MJ
!3;D3D�47��5 �I3�H�67;��D0?�3�D��!5;63�K5�5��3�� !7�
!23� (8K2�5!3�� 7;� �!�� ��<� ��D3�� 	�3?82�� �8KJ
K7�3D��!�25D�67993;63D�5!� ��!�� � ! � 95H��!���� ?3�
!�563D<� 5�97�!� 67;!�;878��H<� 4�79� 5� ��!!�3� ?3�7@�
�5?H�7;� !7� �!�� K�7?5?�3� 978!2� �;� !23� �3���5;�
,8�4� S9"���� <*%����9,�� -395�;�� 74� 5O83D86!��
5;D�!7@;�<�5;D�I5��78��7!23���8�;�<�5?78;D�2��!2���
� 0 7 ; Q� 5;D� �23�5;6�3;!�)3D�58� @5��� @2�3?� �5;�
4�79� )573K�56!5� 7;� !23� (8K2�5!3�<� !7� K35�� !23�
��!3�74��K���7;�!23���=���<�����!����6�35��H�!�5635?�3��
1�33� )3������-7��� 5;D� pT�;�62<� �;�,37=�� '78�;5�<�
I7����M��

�23� �!359� ;5I�=5!�7;� 74�!23� (8K2�5!3�� ��� 74�
67;��D3�5?�3��9K7�!5;63Q� �!�90H� ;5I�=5!3D<�5��
2�=2�5�����<�?H��!3593���D�5@�;=���48��@5!3��� �7�
3�!044����2� 5 � ;3@� 67;;36!�7;� ?3!@33;� (8�7K3�5;D�
�;D�5�?H�935;��74�!23� (!9?�5!3�� �78!3� '$%��7;=�
?33;�5�45I78��!3��62393��$� 93�625;!�� 5;D��!5!3�J
93;�� �23�K�7K7�3D� ��;3� 25�� �363;!�H� =5�;3D� �;�
K7��!�65���9K7�!5;63�?H�!23�7K3;�;=� 1$��C��74�!23�
3�36!��6� !3�3=�5K2<� @2�62� 0 �� !� � !23� � �0 � � 5;D�
( 8 K 2 �50 �4�79��5=D5D�!7�!23��3���5;�,8�4�

5 �D 0 � �74�V�5;63� 43�!23�	�� K5�!�74�!23�
>�;=D79<� ?3�;=�7;3� 74�!23�4�I3� 679K���3D��;� !23�
5;6�3;!�K�7I<�74�	7�95;DH�Q� ?3!@33;� �5 ! � ���0�AN*�
5;D� �NL� EN*� 	�<� 5;D� �7;=�� �L� $C*� 5;D�$L��C*� (�Q�
25I�;=�	�� !23�3�!85�H�74�!23��3�;3� 5;D� !23� D0K��
�3�;3��;43��38�3<� (��!23�D0� �� ���3�5;D� �3�;3:3!:�
���3<����5;D�����(8�3:346:�K��3�5;D��93<�54�D����
��DI5D7��� �3;=!2�(��!7�����C�9<<�?�35D!2�I5�HJ
�;=� 4�F97� E�� !7� CE� 9�� %�35� CNC<��C� 236!5�3���
�7K��AN�<��$��;�$��$�� *�8�4563�;35��H�4�5!�� �23�3�
5�3�5 �43@��5;=3��74��7@�2����<�K��;6�K5��H��;�!23�	�<�
;7;3�74� !239��3562�;=�5;�3�3I5!�7;�74�97�3�!25;�
AA��4!�� �23�3��5;=3��D�I�D3�!23� D3K���;!7��3I3�5��
D��!�;6!� K�5!358M<� K�3�3;!�;=� 5� =�35!� I5��3!H� 74�
5�K36!�� � ! � ��� @3��� @5!3�3DQ� !23� �3�;3� 4�7@��
!2�78=2��!��(��K7�!�72<� 5;D�5�7;=��!��	(��?7�D3���
$*23� (8�3<� @23;63� �!� D3��I3�� �!�� ;593<� ���3�� �;�
�93<� 5;D� 54!3�� �8;;�;=� 5!� 4���!�(�� 5;D� !23;� 	��
45�����;!7�!23��3�;3��T;��	�� �78I�3���� �23� �!7;<�
-���3<� 5;D� �25�3;!7;;3� 0 3 � !23� 7!23�� K��;6�K5��
�!�359��� ���95!3�9��D<� ?8!�D59K� 5;D� I5��5?�3��
��� @�;D�� 5�3� !23� 97�!� K�3I5�3;!�� �7��� ?2�34�TPP�
65�65�37�0� 7�� 95��HQ� ?8!� 7;� !23� ?5;>�� 74� !23�
�3�;3�� ! �����5;DH<� 5;D��5!23�� �!3���3�� ��7;� 7�3� ���
5?8;D5;!<�;;D� !23�3� 5�3�;893�78�� 9�;3��� %6J
67�D�;=�!7�744�6�5��!5?�3�<�!23�5�5?�3��5;D��679K���3�
5?78!�!@7:!2��D��74�!23� D3K5�!93;!�� ��7K3�!H� ���
�3����8?D�I�D3D��;� !2���!25;� a;� 97�!� 7!23��D3K�<Q�
�!���<�27@3I3�<�74�$�$<C$��K�7K3�!�3�<��8?T36!�!7�!23�
'���� *(����0��' �����;35��H� 7;3:25�4� 5�3� 5��3��3D�
5 !� �3��� !25;� C� 4��� ��3I�78��H� !7� !23� �3I7�8!�7;�
!23� 3�!5!3��@3�3� 9862��5�=3�<� ?8!� 97�!�74�!239�
25I3� ��;63� ?33;� �3K35!3D�H� �8?D�I�D3D� ?H� !23�
�K3�5!�7;� 74� !23� �5@� 74� 3O85�� �8663���7;�� 1�33�
5(�%����� V5�9�� I5�H� �;� ��S3� 4�79� E�� !7� $���
236!5�3�� %=��68�!8�3<� !278=2� 97�3� �9K�7I3D

    
 



���� ??,?5D���G,7�	��
+�!�@;��;�95;H� 7!&��� ��T�& ��� 45��!44��I3�H
?56>@5�D�� �$$�� 45��;:�GkG�D[Y=�� [;D� !7!!5=3�� 74�
!?3�K35�5;!�H� 5�3��;�Y�YGH� 74� !23�I3�H
@7!�� D3Y454K5F[<� ?39=� 4�3O83;!�H� ���� ��!85!3D<�
?����!� 74�@770� !25!623D� @�!2� �!8??�3<� 5;D� �8�J
�78;D3D�?H� D8;=2����� 5;D�4��!2�� �23� 43;63�� 5�3�
;7!�@3���>3K !Q� ?8!<� ;7!I4�!2�!5;D�;=� !23�3� D�5@J
?56>�<�!23�67!9!�H�25�<� � �!23�@27�3<� 5�67;��D3�J
5?�3� �3�39?45;63� !7� (;=�5;D�� ���35!<� 75!�<�
95���;<� 5;D� �H3� 5�3� !23�K��;6�K5��>�;D��74�=�5�;�
68�!�I5!3D�� �;��793�K5�!��4�5M�45�=�7@;Q� �;�7!23��<�
239K<�K8��3<�5;D�@75D�� ��!!�3�@�;3����95D3<� ?8!�
54O��3��5;D�0 � � �5!3�I3�H�K�3;!�4!��<� 5;D�6�D3��5;D�
K3��H� 5�3� !23� 7�D�;5�H� D;;>� 74� !23� K7K�� �23�
�!76>�74��233K����3�!�95!3D�5!�5?78!��A�<����235D<�
K�7D;6�;=�5;;85��H�5?78!��E�<����>��7=���74�@77���
�23�9�;9=�5;D�95;!!456!�2�;=�3�45?��!?93;!��74�
!2��� D3K�� �5;>� 597;=�!� !23� 97�!� 3M!3;��I3� 5;D�
45TK7�!5;!� �;<� �*�5;63�� �23� I5��78�� @7�>�� 47��
�93�!�;=� 5;D� @7��D;=� ��7;<� 66OGK3�<� 5;D� 7!23��
93!5��<� 39K�7H� 5?78!� C�<�7�� 2 0 D � Q � !23� 67KK3��
5;D� 5�;7� @7�>��5 !� (79���H� 5�3� I3�H� 3M!3;��I3��
�23� 67!!7;� 5;D� @77��3;� 95;8456!8�3�� 5�3� 5��7�
�9K7�!5;!�� �?3?�75D6�7!2�74�78I�3���5�3�63�3J
?�5!3D� �;� 47�3�=;� 678;!��3�� 5��@3��� 5�� �;� V�5;63<�
5;D<��;�5DD�!�7;� !7� !239<�67!!7;�<�4�5;;3��<� D�8=J
=3!�<�?5�S3<�I3�I3!�<� = �5��� K5K3�<� 5;D��35!23�� 5�3�
�5�=3�H� 95;8456!8�3D�� �2��� ����;3� 74�!23� I 3 0 �
43@�D3K���74��2�62�!23�K7K<�25��?33;�D36�35��;=<��;�
!23�!3;�H35���$�A$:$A�$<�25I�;=�597;;!3��5 !�!23�
47�93��K3��7D<� !7��$C<�F��� � ! ����D���D3D� �;!7�4�I3�
5!�7;D�<<� ���65;!7;�<� 5;D� �N��67998;3��� �2�34�
!7@;�<� (I�38M� !23� 65K�<� (78I�3��� 5;D� �3�;5H��
�23�@793;�74�!2���D3K�<�5���;�7!23��K5�!�� 74�	7�J
95;DH<� 5�3� =77D:�77>�;=� ��%� !23H:@35��
D�3��3D� 74� �395�>5?�H� ?��=2!� 7D78��<� 5;D� �74!H�
4�H�59�D5�� 65K�<� 65��3D� ������ 6756%�@5�<� 7�;5J
93;!3D�@�!2�5�=�35!�O85;!�!H�74�4563�� (8�3�67;J
!5�;���793� �3�!�6� 5;D�95;H��7���;� 5;!�O8�!�3�Q�
?8!� !27�3� 74�!23� 9�DD�3� 0 3 � � @3�3� 97�!�H� D3:G�
�!��H3D�D8��;=�!23��3ID8!�7;�

(�-�:(�:����-	<� 5�� _ ��74�V�5;63<��;�!23�	��
K5�!�74�!23� 678;!�H<� ?3!@33;� 45!����L���*�5;D���B�
��<*�	��5;D��7;=�� �B���*� 5;D� $B��N*� -�<�!7I�;=�	��
!23� D3K�� (8�3<� (<� !27�3� 74� �3�;3:3!:���3� 5;D�
�7��3!<����!23� �5�!�;593D� 5;D��7�!3:3![�2��<�5;D�
@�� �5!!23� 5;D���;3�� �0����*� 	�� !7� ��� ��� 9i�
=�35!3�!�?�35D!2� 5?78!� ���9 �Q�*5�35� C��<�A��236J
!5�3��Q�K7K��EN�<��C��;�$��$�� �23�3�5�3�7;�H�5�43@�
�65!!3�3D�23�=2!���;�!2���D3K�<�;35��H�!23� @27�3� 74

�� �2�62�67;���!��74�5;�O;D!!45��;=�K�5�;�� ���;6�K5��
��I3��<� !23� (8�3�!7@5�D�� !23�	�<�5;D� !23��7��3��;�
!23���� �95���45>3��5�3�;893�78��� ���95!3�!39J
K3�5!3� 5;D�235�!2H�� %��9862�5��A$�<����236!5�3��
74� !23� �8�4563� 67;���!�� 74���6?� 5��!�I45�� �7��<� 5;D�
!2���D3K�� 67;!5�;�� 5� =�35!3�� 3M!3;!�74� 68�!�I5?�3�
5;D� �3���@5�!3��5;D�!25;�5;H�7!23��D3K5�!93;!��4�
V�5;63�� �4�$��<N�$�K�7K3�!�3���8?T36!�!7�123�77[:�
�� *(� ���0��' �����5?78!� 783:!?��D� 5�3� 5��3��3D� 5!�
�3���!25;�C�4��Q�!23�;;9?3��74�67;��D3�5?�3�3�!5!3��
45<�27@3I3�<�5?7I3� !23�5I3�5=3�74�!23�D3K��� �2���
���3�K36�5��H�5�679:=�7@�5=� D3K�<�K�7D86�;=�K��;J
6�K5��H� @235!� 5;D� 75!��� ,77D� 4�5M� 5;D� 239K<�
K8��3<� !8�;�K�<� 7;�7;�<� 93�7;�<� 5;D� @75D� 5�3�
=�7@;<� ?8!� 43@�K7!5!73��� �;� �793� 65;!7;�� !23�
I�;3� ��� 68�!�I5!3D<� 5;D� �;� 7�D�;5�H� H35��� 5?78!
E�������236!7��!�3�� 74� �;43��7��@�;3� 5�3� 95D3<� 5��
@3���5��5?78!�!23��593�O85;!�!H�74�6�D3��� �; �$��$<�
5?78!� 7;3:!3;!2� 74� !23� �8�4563� 67;���!3D�74�K5�J
!8�3��5;D<�5;D�!23�D3K��67;!5�;3D���<����7M3;�5;D
���������233KQ�!23�45!!3��48�;��2�;=�5?78!�$<���<����
����7=��5�H35��74� @77��� �23�3�5�3��793���7;�9�;3��
?8!�!23H�5�3� ��!!�3�@�78=2!�� )5;8456!8�3��74�;7�
=�35!��9K7�!5;63Q� !23�62�34�5�3�!27�3�74���7;@5�3<�
35�!23;@5�3<� K5K3�<� 67!!7;� 5;D�@77��3;� 45?��6�<

:?33!:�77!��8=5�<�5;D��35!23�<� *4245�D3K�����D�I�D3D
P �;!7� �� 5�!78D�<� E�� 65;!7;�<� 5;D� �A�� 67998;3��

� = � � � �
�2�34� !7@;�<� �25�!�3�� !22� 65K�<� �25!358D!52<�
�!38�<�5;D�	7=3;!:�3:(7!�35;�

(�-��(<�!23�97�!�K7K8�78�<�?8!<�@�!2�!23�3MJ
63K!�7;� 74�%8�!�5�5��5<� !23� �95��3�!� 74� !23� D�I���
��7;��74� !23�=�7?3<�?3�;=�5?78!�5 �4�4!2� K5�!�74� !23� *�
��S3�74�%��5�7�� %93��65<�5;D� 5� !2��D�K5�!�74�!25!�
74� %4��65<� ��7@3I3�<� !278=2� �;43��7�� �;� K79!�
74� ��S3<� (8�7K3� ��� I5�!�H� �8K3��7�� !7� !23� 7!23��
67!!!�!!3;!�� �;� !23� 3;!30���3<� ���!3��=3;73<� 58D�
��I����5!�7;� 74�23�� �;25?�!5;!�<� 5;D�K3�25K�� 5��7��
�;� 23��K2H��65��5DI5;!5=3��� "�<��� '��8 '��� ����-
� (��00��� (���&�8� C� "���+(�� ������(�� ��%�"��=�
� ���B� 1���;�� ���!�� 	5!�<���?�������]� $��� (8�7K3����
97�!�H���!85!3D�@�!2�;�!23�!39K3�5!3�S7;3<�5;D�;7�
K5�!�74�23�� �8�4563� 5KK�75623�� @�!2�;� 95;H�D3J
=�33��74�!23��;!3�!�7K�65���3=�7;��� �23�6��95!3� ���
!23�347�3<��5!23���;6��;3D� !7� 67�DQ� ?8!� � ! � ���679J
K5�5!�I3�H� !39K3�5!3<� 5;D� 45� ;3�!23�� �7� 67�D� �;�
@�;!3�� ;7���7� 27!� �;� �8993�� 5��!23�678;!��3���;�
!23�67��3�K7;D�;=� �5!�!8D3��74�%��5�5;D�%93��65Q�
�7� !25!� @2��3� 67947�!5?�3� �7D=�;=� 5;D� @5�9�
6�7!2�;=� 5�3� �;D��K3;�5?�3<� !23�3M3�!�7;�:�74� !23�
�;25?�!5;!�� 5�3�;7!� �9K3D0�?H�!23�!77�=�35!� �;J
!3;��!H�74�67�D� 7;� !23�7;3�25;D<�7��74�235!�7;� !23�
�!23��� �23� �8�4563<� !77<� 74� !23� 678;!�H� 45� 94�:�
;�!3�H�I5��3D�5;D�K�6!8�3�O83Q� 58D� �!�25��!23�5DJ
I5;!5=3�74�?3�;=�97�3��;!3��36!3D� !25;�5;H�7!23��
�7;!�;3;!� ?H� =�35!� 5�9�� 74� !23� �35<� �8KK�H�;=�
456���!�3�� !7� �;!3�;5�� 5;D�4 7 � 3 0 � 67993�63<�!25!�
5�3�5���?8!�@27��H�D3;�3D�!7�%��5<�%4��65<�5;D�%8�J
!�5�5��5<�5;D�;7!� 3;T7H3D��;� 5;�3O85��D3=�33�3I3;�
?H�%93��65�� �23��7��� 74�(8�7K3��339��5��7�!7�?3�
74�!23�O;5��@� ?3�!��8�!3D�!7��!�98�5!3�58D��3@5�D�
!23�3447�!��74�!23�28�?5;D95;Q�47��!278=2��!�?3�;7J
@23�3��7�43�!��3�!45� !7�K�7D863�6�7K��@�!278!��5?7J
��78��D���=3863<� 58D<�67;�3O83;!�H<�D73��;7!�47�!3��
�;D7�3;63� 7�� 5 �@5;!� 74� 5!!3;!�7;<� � ! � ;3I3_� 45����
��?3�5�H� !7� �3@5�D� !23� 3447�!�� 74�!23���;D8�!��78��
5;D��>��48��68�!�I5!7��� �3;63�� ! �45� !25!�!2��� 67;J
!�;3;!�22��3I3�H!2�;=�!25!��339��?3�!�4�!!3D�!7�65���
47�!2�5;D� D3I3�7K3�2895;� =3;�8�� 5;D� �3�78�63���
�8!� !23� 5DI5;63D� 6�I����5!�7;� 5;D� �8K3��7�� �;J
4�83;63�74�(8�7K3��;�!23�5445����74�!23�@7��D��339�<�
54!3��5��<�!7� ?3� O@�;=� �;�;7� �95��� D3=�33� !7�!23�
�8K3��7��65K56�!H�74�23���;25?�!5;!�<�5�� 3I�;63D��;�
!23��� 3;!3�K���3<� �;I3;!�7;<� K3��3I3�5;63<� 5;D�
K7@3��74�679?�;5!�7;�� �;� 5��� !23�3��3�K36!��!23H�
�39;�!7�23�D0D3D �H ��;�5DI5;63� 74� !23�97�!� �9J
K�7I3D�%��5!�6� ;5!�7;�Q� @2��3� !23� D�443�3;63� ?3J
!@33;�!239� 5;D�!23�97�!�6�I����3D� ;5!�I3�;5!�7;��
74�%4��65<� %93��65<�5;D�%8�!�5��5<�5KK35��� 5�97�!�
5�� =�35!�5�� !23�D�443�3;63� ?3!@33;� 95;� 5;D� !23�
�35�!�5DI5;63D�74� !23� �7@3�� 5;�95���� (8�7K3� 45�
!23� 7;�H�K5�!�74� !23� @7��D� �;�@2�62� 6�I����5!�7;�
5;D�!23� 5�!�� 25I3<� =3;3�5��H��K35>�;=<�033;� 8;�J
47�9�H� K�7=!3���I3�� �9K7�!5;!� D��67I3��3�� 25I3�
?33;�95D3<�5!��397!3�K3��7D�<��;��2�;5<��;D�5<�5;D�
7!23��%��5!�6� 678;!��3�<� ?8!� !23�3�@78�D��339� !7�
25I3� ?33;�!23� �3�8�!�74�566�D3;!�7;�H<�5;D<�5!�5���
3I3;!�<�25I3�25D�679K5�5!�I3�H���!!�3��;4�83;63���!�
45�23�3� 7;�H�!25!� !23H�25I3�?33;�5KK�36�5!3D<��9J
K�7I3D<�5;D� K3�436!3D<�5;D�95D3� �;�!�893;!5�� �;�
!23�K�7D86!�7;� 74� 48�!23�� D��67I3��3��� �!���� 625:�
�53!3���!�7�74�!23�(8�7K35;� !25!�23���� ;3I3�� �5!��J
4�3D� @-2�Y@25!� 23� 25�� 562�3I3DQ� 23� 45�5�@5H��
K�?���;=� 47�@5�D� @�!2� 8;5?5!3D� 5�D78�� �;� !23�
65�33�� 74� �;D8�!�H� 5;D� �;I3;!�7;Q� 5;D� ��� 5��
5;M�78��!7� 5DI5;63�2�9�3�4�5 !�!2���9793;!�5��2���
�39�:?5�?5�7;��5;63�!7���A<����7���<����H35���5=7��
�7@�9862�74�!2���D��!�;6!�I3� 625�56!3��5;D��8K3:�U�
��7��!H�74�!23�(8�7K35;����!7�?3� 5�6��?3D�!7�D�443�:* �
3;!�5;D�45I78�5?�3� 6��689�!5;63�<� 5;D�27@�9862�
!7�D�443�3;63�74��563<����5;��;O8��H�;7!�35���H��7�I3D��
)7�!� K�7?5?�H�5�=77D� D35�� 45� 5�6��?5?�3�!7� ?7!2�
658�3�Q� ?8!<�5 !� 5��3I3;!�<�2����8K3��7��!H�45� 5����3

!�35!�5;D�7?I�78��� � ! �@78�D��339<�!77<�!25!�?3�45�
3�!�;3D�!7� 3M!3;D�2���D79�;�7;� 7I3�� 3I3�H�7!23�

    
 



RQG

�

C

�
WP� Q

+̀� /̀ *:*

�:�:'
=U�̂  

::� *

    
 



    
 



K5�!�74�!25�@7��D<�@�!2� !23 �3M63K!�7;<�K3�25K�<� 74�
!23�?8�>�74�!23�%4;65;�67;!�;3;!�� �23�(8�7K35;�
���5��35DH�95�!3��74�?H�45�� !23� �5�=3�!� K7�!�7;�74�
%93��65Q�23�25��5��7��5�D�!23�478;D5!�7;��74��3!!�3J
93;!���;�%8�!�5��5�!25!�@���<�;7�D78?!<�5!�;7�I3�H�
D��!5;!�K07D<��K�35D� 7I3�� 3I3�H�K5�!� 74�!25!��3J
97!3� 5;D� ?5�?598�� 67;!�;3;!Q� 5;D��793� 74�!23�
7�D3�!<� 97�!� 3M!3;��I3<� 5;D� ��623�!� 678;!��3�� 74�
%��5� 5�3�5��35DH��;�2��� K7@�;�Q�5;D� !23�K�3�89K:�

W�!�7;� �339��!7�?3� !25!�23�@�����;� !23� 3;D� 3M!3;D�
2��� 67;O83�!�� 7I3�� 3I3�H�K5�!�74� !25!�=�35!� 67;:�
!�;9�!�� �3;63� !23� K�7D�=�78�� K�3K7;D3�5;63� 74�

0� (8�7K3��;�5�97�5��5;D�K7��!�65��0 �; ! �74�I�3@�� �!�
���!7� !23�@7��D� 5!� �5�=3�@25!�-6[;3�@5��!7��!5�H<�
7�� %!23;�� !7�,�3363X!23� 45I78�3D� �5;D� 0�Y;D3�
����� �����%�'�� ������� � �!�0�(�����C(��������6����&1�
��+(�� �����6��������% ��� *(�����(����(��

� �(�� �����%�	 � ���� 0 ��(�����X(8�7K3�47�9��
!23�	����K7�!�7;�74�!23�7�D�7��(��67;!�;3;!�25I�;=�
%��5�7;��!��(<�5;D�K5�!�H�7;��!����� ?7�D3�Q�%4��65<�
K5�!3D�4�79� �! � ?H�!23�)3D�!3��5;35;� �35<�7;� !23�
� �Q�!23�%!�5;!�6��635;<��3K5�5!�;=��!�4�79�%93��65�
7;� !23�� �Q� 5;D�!23�%�6!�6��635;� 7;�!23�	<� �!��
��9�!�� 5�3� 3M!�393�H� @3��� D34�;3D� 8K7;� !23� ���
5;D���<�?8!��;�7!23��D��36!�7;��D78?!��3M��!�5��!7�
@25!����7�� ��� ;7!� (8�7K3<� �5D� !2O� 35��H�, �30�
=37=�5K23��<� �;D33D<� ?33;� 5@5�3� !25!� 47��97�3�
!25;� $<C��� 9�� �!� @5�� T7�;3D� !7� %��5<� !23� K�7J
?5?���!H� ��� !25!� ;7� ;5930��78�D� 25I3� ?33;� �9J
K7�3D�!7�D��!�;=8��2� � ! � 4�79� !25!� D�I���7;�74� !23�
@7��DQ� ?8!� !23� 4���!� 7?�3�I3��� 7;� !23� �27�3�� 74�
,�3363�5;D�%��5� )�;7�� 25I�;=� 5D7K!3D� !3�9��!7�
D3��=;5!3� !23� 678;!��3�� 	��5;D� ���74� !23� ;5��7@�
�35�� �;� !25!� O85�!3�<�!23� �8?�3O83;!� D��67I3�3���
5KK��3D�!23��593�5��=3;3��6�5KK3��5!�7;��!7�5���!23�
29D�� @2�62� =�5D85��H� ?36593� >;7@;� !7� !239��
�3��3I�;=�!239�3�I3��!7�?3�K3�95;3;!�H��3K5�5!3D�
?H�!23� �35<� !23� (8�7K35;� ;5!8�5��H� �;6�8D3D� �;�
2���(8�7K3<�5;D� !23� %��5!�6��;� 2��� %��5<�!23�D��:�
67I9�3��95D3�?H�3562� 5�7;=�!23�	��5;D�����27�3��
74�!23�(8M�;3Q� !���<��;�!23���K�763��<�!23H�93!�7;�
!23�?5;>��74�!23��25���<�@2�62�!��3;63�?36593�!23�
4���!� 5�?�!�5���H� 5��893D� ��;3� 74� D395�65!�7;��
1�3�7D7!8�<�)3��<�A�<� A���� (I3;� �;� !23� !�93�
�3�7D7!8�<� 27@3I3�<� !2��� D�I���7;� @5�� =�7@�;=�
8;63�!5�;� 1)3��<� �C�<� 5;D� 5 � ��;3<� 47�93D� ?H�!23�
��993��5;��7�K27�8�<�!23��5�8��)73?!��<�5;D�!23�
:�5;5��� 1�!�5�!� 74� /3;�>5�3<� �35� 74� %S7K2� 5;D�
�7;�<�@5�� �8K3��30;=��!�� �2��� ��;3� @4��� �8?�3J
O83;!�H� 5D7K!3D<� 8;�I395��H� 5�� !��3� (�� ��9�!� 74�
(8�7K3<� 1�!�5?7<�����$E�Q� ���;H<������$Q� �!7�39H<�
��8�C<��<� R<�NQ� �79K7;�8�� )3�5<� � � E��� ��4!�3� 7��
;7!2�;=� @5�� >;7@;� 74� !2��� �0 �7; � D8��;=� !23�
9�DD�3� 5=3�Q� 5;D�@23;� !23�05�9��74�-8���5� �5�D�
�!�7K3;� !7�7?�3�I5!�7;<� !23� @�;D�;=� 678��3�74�!23�
�7;<� @�!2� @2�62� !23� 5;6�3;!�� ���3�3� ?8!� I3�H�
I5=83�H�56O85�;!3D<� ?3!�5H3D� !23�=37=�5K23��� 74�
!23��5�!�63;!8�H<��;�!23���5;M�3!H�!7�5667997D5!3�
!23���0�!3�;�� @�!2� !27�3� 74� !23� ,�33>�<��;!7� 0 �
�;3M!��65?�3� �5?H��;!2� 74�67;!�5D�6!�7;�� 5;D� 5?J
�8�D�!�3��� %!� �3;=!2� !23� 565D39H�74��!���3!3��:�
28�=2� 25I�;=<� @�!2� =�35!� T8D=93;!<� 4�M3D� !23�
�8�5��)78;!5�;��5��!23�	(���9�!�74�(8�7K3<�K�7J
K7�3D� !7� 67;!�;83� !23� ��;3�74�D395�65!�7;<�8K7;�
!23���93��D�5;<�?H�!23� ��I3��'5�>�7�� �8�5�<�5�� 45��
���5��!23�67993;6393;!�74� !23� =�35!� �5�!� K�5�;�
.�� 74� !23��5�K�5;�� !23;63� !23� ?79�D5�H�@5�� 5;�
�95=�;5�H� ��;3� �8;;�;=� ���� !7� e5�6��;<� @23�3�
!23��7�=5�5KK�75623��;35�3�!� !7�!23��7;Q� 6�7��J
� ; = *� �47�93�� ��I3��5 ! � !2 5 !� K7�;!<�5;D� !23;�47�:�
�7@)=�!23�7�D���9�!<�5�7;=�!23�?5;>�74�!23��5!45<�
!7�!23��35�74�%S7K2�� 1%6!5�%65D���3!�<�$���<�K��� Q�
�5��5�P���?�3�I5!�7;�� 7;�)78;!5�;�<�K��E���� �8!�
!23��5!!3�� K5�!�74� !2��� ?78;D5�H�25�� !@7� 7?I�78��

F� D3436!��� � ! � ��� ;7!� �844�6�3;!�H�95�>3D� ?H�;5!8�5��
435!8�3�<�5;D��!�D�I�D3�� !23� �78�63��74� !2�33�=�35!�
��I3��<�!23��8�5�<��7�=5<� 5;D� �7;<��35I�;=�5�K5�!

(����(� <� A$C
74�3>32� �; � (8�7K3T5;D� 2� K5�!� �;� %��5<� ��5 �!3:�
��8;� 1%!33=3� D3� ,37=�5K93<�K��$���� K�7K7�3�� !7�
47��7@� !23��8�5�� !7� �9� 978!2<�5;D� !��3;�!7�!5>3�
!23��5�K�5;� 47��2���(��?7�D3�<�5��0�:�5��!23�78!�3!�
74� !23� .895Q� !23;63� !7� 47��7@� !25!� ��I3�� 5;D�
!23� )5;H!62� 56�7��� !23� �5865��5;� K�5�;� �!7� !23�
T8;6!�7;� 74� !23� �5!!3�� @�!2� !23� �7;<� !23� �7@3��
678��3� 74�@2�62� 23� 5��7� �35I3�� �;� K7��3���7;� 74�
�!��7�D�D3�!�;5!�7;�� �3�67;��D3���!2�����;3�5��K�3J
43�5?�3�!5 �!25!�@2�62�@78�D� 47��7@�!23� �3�3>� 5;D�
.8?5;<�?3658�3��!��D3K�3���7;�����793@25!�=�35!3���
?8!�!2�����;3� ��� 25�D�H��3��� 5�?�!�5�H�!25;� !25!�7��
!23� -8���5;� 565D39�6�5;�<� 5;D<� ��>3� !23���<��!� ���
;7!�95�>:3D� ?H�5;H�=�5;D�;5!8�5�� 435!8�3�� � ! ���<�
�;D33D<� ;7!� 5� 2!!�3� 3M!�57�D�;5�H<� !25!� ;3�!23��
�77>3D�!7�!23�=�=5;!�6�625�;�74�!23��5865�8��47��5�
?78;D5�HQ� ?8!��!����3I�D3;!�!25!�� ! �47�9��7;3�!25!�
����;�5����3�K36!�� 8;3M63K!�7;5?�3�� � ! � D�I�D3�<�5��
�4� ?H�5 �@5��� 1�!�5?7<���?��M���K��A�E�<�!23� ��!292��
?3!@33;�!23� (8M�;3�5;D��5�K�5;� �35�<��!�3!62�;=�
?3!@33;�%;5KD����!23�47�93�<�5;D��5K3�%2�625�7;�
7;� !23� �5!!3�<�47�9�;=� 5 �@F0�:D34�;3D� 5;D*��;D3J
�!�86!�?�3� 25���3�� ?3!@33;� (8�7K3� 5;D�%��5�� �!�
@78�D�;7!<��;�456!<�?3� 97�3� 5?�8�D� !7�3M!3;D� !23�
?78;D5��3��74�V�5;63� !7�!23� (?�7<�7��74��K5�;� !7�
!23� ,5�7;;3<� �7��;=� ��=2!�74� !23� �H�3;33�<�!25;�
�!����!7�4�M�!23���9�!��74�%��5�5;D�(8�7K3�3�!23��!7�
!23����7�� 74��5865�8��� 	5!8�3� 25�� 72I�78��H�
�;!3;D3D�!25!�!25!�=�35!�625�;��278�D�?3�!23���9�!�
?3!@33;� !23� !@7� 67;!�;3;!�<�5;D� ?H�5D7K!�;=� �!�
5���D�44�68�!�3��5��!7�!23���?78;D5��3��I5;��2<
�(��5;D�(�� 4�7;!�3���74�(8�7K3� 5�3� !23;� 95�>3D�
?H�!23��27�3��74� !23� (=35;� �35<�!23� �3��3�K7;!<�
!23���7K7;!��<�7���35�74�)5�97�5<�!23��7�K27�8��74�
�2�563<� !23� (8M�23<��78;D� !7� !23� �5865�8��5;D�
!23���D=3�74�!25!�978;!5�;��H�!39�!7�!23��50�5;<�
!23;63�a0�7;=� !23� �27�3�74� !25!� �05� !7�!23��8�5��
14�79� �!�� 978!2� !7� �!�� �78�63�<� 5;D� !23� �8�0�
)78;!5�;�<�@2�62<�?3�;0�67;!�;83D� !7� !23�V�7S3;�
�635;� 5;D� 3 I 0 � 48�!23�<� �;� !23� 2�=2� �5;D�� 74�
	7I5� e3�;?�5<� 679K�3!3� !23� 78!��T�3� �;� !2��� D�J
�36!�7;�� �!�����!����3I�D3;!� !25!�(8�7K3�����7�67;J
;36!3D� @�!2� %��5<� ?3�;=� �;� 456!� ;7!2�;=� ?8!� 5�
K3;�;�8�5��K�7�7;=5!�7;�74�!23��5�=3�95��74��5;D<�
!25!�;7�D�I���7;�65;�?3� O8�!3��5!��456!7�H�7;�K2HJ
��65�� K�8�6�K�3�Q� 9�D<� @3�3� �!� ;7!� 47�� ! �0 � I 0 ! �
D�443�3;63��;�!23��563��?H�@2�62�!23H�5�3��;25?�!3D<�
@3�9�=2!� ?3� D��K7�3D� !7� 5=�33� @�!2� �3�7D7!8�<�
@27�7?T36!�� !7� =�I�;=�D�443�3;!� ;593��!7�@25!� ���
�8?�!5;!�5��H�7;3�5;D�!23��593�67;!�;3;!�� 1)3�:�
K79�<��C��

%!� !23� 4���!�=�5;63<��!� 95H�5KK35�� !25!�;5!8�3�
25D� 95�>3D� !23� ��9�!�� 74�(8�7K3� !77� �!�7;=�H�
!7@5�D�� !23� 	<�!7� 5D9�!�74� 5;H�D78?!� �3=5�D�;=�
!239Q� ?8!� �63�5;D� 25I�;=� ?33;� D��67I3�3D� 5;D�
67�7;��3D� �7;=� ?347�3� !23� I7H5=3� 74��7�89?8�<�
@5��67;��D3�3D�5�� ?3�7;=�;=� !7� (8�7K3Q� !278=2<�
5���!���3��9862� ;35�3�� !7� �23� %93��65;� 675�!<�7��
�5!23��!7�!25!�95���74��5;D�?3=�;;�;=�@�!2�1,�33;J
�5;D<�@2�62�5KK35���!7�?3�D�I�D3D�4�79�!23�%93��J
65;�95�;�?H��544�8��� �5H�5;!�� �5��7@P�� �!�5�!<� �!�
��� K�7K3��H� 5;� %93��65;� ���5;D�� �;� !23� 7!23!�
25;D<���4�!S?3�=3;�25�� ?33�4��793!�93��67;��D3�3D�
5�� ?3�7;=�;=� !7� %93��65<� !278=2� �H�;=� 7;� !23�
93��D�5;� 1!23� ���!2�<� K5��3�� !2�78=2� !23
I3�H� 235�!� 74� (8�7K3Q� 5;D� 	7I5� e39?�5� 25��
?33;<��;� ��>3�95;;3�<� �;6�8D3D� �;�%��5<� ;7!@�!2J
�!5;D�;=� !23� 679K5�5!�I3�H� @�D3� �35� 74�� .5�5�
4�7@�� ?3!@33;� �! � 5;D� !25!�67;!�;3;!<�@2��3� � ! � ���
K5�!3D� 4�79� (8�7K3� 93�3�H�?H�5��!�5�!<�@2�62� ���
97�37I3�� ?�7>3;� ?H�5;� ���5;D� 1R5�=5!S�� 74��793�
��S3�� %667�D�;=�!7�!23�K��;6�K�3<�!23;<�@2�62�67;J
��D3��� 5�� ?3�7;=�;=� !7� 5� 67;!�;3;!� !27�3����5;D��
@���62���3�;35�3�!�!7� ���	7I5�e39?�5�5;D��K�!S?3�:�
=3����278�D�?3��;6�8D3D��;�(8�7K3<�5;D� �63�5;D� �;�
%93��65Q� 5;D� !23� �593� 5��5;=393;!<� K3�25K�<�
�3O8��3�� !25!� !23� %S7�3�<� !278=2� I3�H��D��!5;!<

    
 



A$� (�(��(
�278�D� 5��7�?3��;6�8D3D��;�(8�7K3�� %667�D�;=�!7�
!2��� D��!��?8!�7;<� (8�7K3� 5;D� �!�� ���5;D�� 3M!3;D�
4�79� !23� �76>� 74� �847;��5<� ��� 74� ��3!3<� �;� �5!��
A�0��N*�	�<�!7���!!�3��5?�3� ���5;D<�!23� 97�!�	<�74�
!23� �K�!S?3�=3;� =�78K<� �;� ��L� ��*� E$`� . �Q� 5;D�
4�79� V�7�3�<�!23� 97�!�@��74� !23�%S7�3�<��;� �7;=��
A$L���<�!7�'3�5;�5�	7���7M� �5K3��3���3<� !23�97�!�
(��K7�;!�74�	7I5� E39?�5<��;� ��L�(�� �23� 67;!�J
;3;!5�� K7�!�7;� ��3�� �;� 9862� ;5��7@3�� ��9�!�<� �!��
3M!�393�� �;� �5!�� ?3�;=� !23� �5��45� .76><� ��� 74�
,�?�5�!5�<� �;� A�L�	�<� 5;D� 	7�D>8;� �;� V�;95�><�
�$L�	�� �;��7;=<�!23�(8�7K35;� 67;!�;0!�3M!3;D��
4�79���5K3� �5� -7665<� ;35�����?7;<� NL�A�*���<�!7�
!23�978!2�74� !23�.5�5���I3�<���L�(�� 1%D9��5�!H�
�25�!�Q� ,�35!� -8���5;� )5K<� $���Q� �5�!HP��
V78�!2��7H5=3<�K���EQ� %��7@�9�!2P�� %!�5�<�K���A<�
&6��� �!�� 3M!�393� �3;=!2<�(	(�� !7�����<�4�79�
!23��8�5��5;� )78;!5�;�<�;35�����>� �;� -8���5<�!7�
�5K3��!��R�;63;!��;��7�!8=5�<���� ;35��H�A<����9 �Q�
�!��=�35!3�!�?�35D!2<�	��!7���<�4�79�!23�	7�!2��5K3�
!7� �5K3� )5!5K5;� �;� ,�3363<� E<�C��9�� �!��5�35<�
K7K�<��8?D�I���7;�<� &6�<�@����?3��!5!3D�23�354!3��

N"!� '���2������"!�B̀ 2�������<���'�X(8�7K3<�
5�� 5��35DH� �!5!3D<� ��� D��!�;=8��23D� 4�79� 5��� !23�
7!23��67;!�;3;!��74�!23�=�7?3�?H�!23� =�35!� ���3=8J
�5��!�3��74� �!���25K3� 5;D� �8�4563<�5;D�?H�!23�=�35!�
;89?3��74� �!�� �;�5;D� �35�<�=8�4�<�25�?78��<�K3;�;J
�8�5�<�K�797;!7��3�<�5;D�235D�5;D��� �2���6��689J
�!5;63�!3;D��;7!�7;�H� !7��;4�83;63�I3�H�95!3��5��H�
!23�6��95!3�5;D�;5!8�5��K�7D86!��74�!2���67;!�;3;!<�
?8!�!7�K�797!3�67993�63�5;D�;5I�=5!�7;�

*�23� =�35!�<��;D3;!5!�7;�� �;� !23� ?78;D5��3�� 74�
(8�7K3<�3�K36�5��H�7;��!�� 	���5;D� �����D3�<�?3�;=�
�!�� 97�!� �9K7�!5;!� ;5!8�&�� 435!8�3<�!23� �35�<�7;�
@2�62� !23�3� �;D3;!5!�7;�� D3K3;D<� D3�3�I3� !7� ?3�
4��5!�;7!�63D�� �23�3� �35�� 5�3�;7!�I3�H�3M!3;��I3��
�23�)3D�!3��5;35;<�!23�;7?�3�!�74�5���;�5;D��35�<�
��� �793!�93�� �36>7;3D� 597;=� !23� �!��6!�H�(8�7J
K35;� �35�Q� ?8!� �!� @78�D� ?3� O8�!3� 5�� 67;36!� !7�
D3�6��?3� �!� 5�� ?3�7;=�;=� !7� %4��65�7�� %��5�5��!7�
(8�7K3�� � ! � ��� 67997;� !7�!239�5 ��Q� 5��D�65;;7!�
T8�!�H�?3��5�D�!7�?3�7;=�!7�7;3�97�3�!25;�5;7!23�Q�
�2���5��7� ��� ;35��H�!23� 65�3� @�!2� !23���56>��35�
5;D�!23��5�K�5;Q� !278=2<�5��!23H�5�3�97�!�H��8�J
�78;D3D� ?H� 678;!��3�� ?3�7;=�;=� !7� %��5<� !23H�
98�!� ?3� 67;��D3�3D� 5�� ?3�7;=�;=� �5!23�� ��� !25!�

+�67;!�;3;!�!25;�!7�(8�7K3�� �23�=�35!� 5�9�74� !23�
)3D�!3��5;35;�65��3D�!23�%D��5!�6<�5;D� !23��35�74�
%S7K2<� ?3�;=� 5�97�!� @27��H� 3;6��6�3D�?H� (8�7J
K35;�678;!��3�<�5�3�97�!�K�7K3��H��5�D� !7�?3�(8�7J
K35;� �35��� �23� �5�!�6<� 27@3I3�<� ��� !23� �35��
)3D�!3��5;35;�74�(8�7K3Q� 5;D� 25�<� �;6�8D�;=��!��
=8�4��5;D�?5H�<�5;��993;�3�3M!3;!�74�675�!�� �23�
�08HD3��33� 5;D� !23� �2�!3� �35� 5�3� 5��7� ;35��H�
�5;D�76>3D� ?H� (8�7K35;� 678;!��3�<� 5;D� 67;�3J
O83;!�H�5DD�!7�!23�;89?3��74�(8�7K35;��35��

�23�62�34�74�!23�?5H��74� (8�7K3�5�3�!23�,8�4�7��
�35�74�.5�5��;�	��-8���5<�!23��5H��74� %�625;=3��
5;D� �;3=5<� ?3�7;=�;=� !7� !23� �2�!3� �35Q� !23�
,8�4�� 74��7!2;�5<� V�;�5;D<�5;D� -�=5<� ?3�7;=�;=�
!7�!23��5�!�6Q� !23��5H�74����65H<�47�9�;=� 5� K5�!�
74�!23�%!�5;!�6Q� !23� �08�4�74��H7;�<� �;� !23� ���74�
V�5;63Q� !27�3�74�,3;75<�	5K�3�<� �5�5;!7<�R3;�63�
1235D� 74� !23� %D��5!�6�<� 5;D� ���3�!3<� �;� �!5�HQ�
74�%�!5<� �3K5;!7<� (=�;5<� R7�7<� 5;D� �5�7;�>�<��;�
,�3363�

>�8 ���������3=8�5��5;�78!��;3<�(8�7K3�;363��5J
���H�K�3�3;!��;893�78�� K3;�;�8�5��5;D�235D�5;D���
�;�!23����!23�K��;6�K5��K3;�;�8�5��5�3<� �K5�;<�@�!2�
�7�!8=5�Q� �!5�H<� @�!2��!���8?:K3;�;�8�5��74��5�5J
?��5� 5;D� �!�5;!7Q� �8�>3H<� @�!2� ,�3363<� @2�62�
�;6�8D3�� !23� �8?:K3;�;�8�5�� 74� !23� )7�35� 5;D�
�5�7;�65<�5;D� !23� ���935�� �;�!23� 	��74�(8�7K3<�
!23� =�35!� �65;D�;5I�5;� K3;�;�8�5<� 5;D� !27�3� 74�
�5K�5;D�5;D�'8!�5;D�5�3�!23�K��;6�K5�Q�5;D��;�!23�
��� 5�3� !23� 9862� �3��� 67;��D3�5?�3� 7;3��74����!J
!5;H�5;D� �7!3;!�;� �;� V�5;63<�5;D� !25!� �;6�8D�;=

!23� 678;!�3��74��3I7;� 5;D� �7�;@5����;�(;=�5;D��
�23�K��;6�K5��65K3��7��235D�5;D�<�K�7633D�;=�4�79�
	��!7���<�5�3X�5K3�,3�5;�5<��;�	7I5�e39?�5Q�!23�
	7�!2��5K3�5;D�!23�	5S3<��;�	7�@5HQ��5K3��>5:�
=3;<� �;��3;95�>�Q� �5K3���5!2<��;��67!�5;DQ� !23�
�5;DP��(;D<� �;�(;=�5;D�Q� �5K3���35�<��;���3�5;DQ�
�5K3���5��7=83�5;D�V�;��!3��3���;�V�5;63Q� �765<�
�!��R�;63;!<� 5;D� !23� �76>�74� ,�?�5�!5�<� �;� �K5�;�
5;D� �7�!8=5�Q� �K5�!�I3;!7� 5;D� �3865<��;��!5�H�Q�
�5��5�7<� �;� ��6��HQ� 5;D� )5!5K5;� 5;D� �7�7;;5<�
�;�,�3363�� 1)5�!3:�;�;<� �P(8�7K3<�KK�� ���:�C$Q�
�5�?�<�%?�3=3�D3�,3*7=��<�KK���$:0��

�23� K��;6�K5�� ���5;D�� 47�9�;=� K5�!� 74�(8�7K3�
1�63�5;D� ?3�;=� 3M6�8D3D�� 5�3X,�35!����!5�;�5;D�
��3�5;D<�@�!2� !23��� D3K3;D3;!�=�78K�� �;� !23� %!J
�5;!�6� 5;D� 	7�!2� �35Q� ��6��H<� �5�D�;�5<� �7���65<�
�5;D�5<� !23� �H6�5D3�� 5;D� �K7�5D3�<� !23� �7;�5;�
���5;D�<��5�95!�5;�%�62�K3�5=7<�)5�!5<�(�?5<�)5J
T7�65<�)�;7�65<��I�65<� !23���K5��� ���3�<�&6�<��;�!23�
)3D�!3��5;35;�5;D��!��67=;5!3��35��Q� e35�5;D<�V8:�
;3;<� �5�5;D<� �7�;27�9<� ��5;D<� ,7!!�5;D<� �3S3��
�5==<� 5;D�!23�%�5;D�%�62�K3�5=7<� �;�!23��5�!�6�Q�
!23� �7447D3;� 5;D� 7!23�� ���5;D�<� 7;� !23� 675�!� 74�
	7�@5HQ� �K�!S?3�=3;� 5;D� 	7I5� e3!;?�5<� �;� !23�
%�6!�6� �635;�Q� '3��3H<� ,83�;�3H<� %�D3�;3H<� 5;D�
�5�><��;� !23� ���!��2� �25;;3�Q� ��25;!<��3��3���3<�
5;D�5�43@�7!23��<�7;�!23����675�!�74�V�5;63Q� 5;D�
K3�25K�� !23� %S7�3�� �;� !23� %!�5;!�6<�5;D��59K3J
D8�5<���;7�5<�&6�<��;�!23�)3D�!3��5;35;�

��(��� ���X�23� (8�7K35;� 978;!5�;�� 5�3�
I�D3D�?H��;�=8�3�3<��;�2�����7=�5K2�6�D3��P(8�7K3<�
�;!7��3I3;�D��!�;6!��H�!39�X!23��3�K3��6<�%�K�;3<�
�5�D7:�7���65;<� �5!;�6<� �5�95!�5;<� ���!��2� 5;D�
��?3�;�5;<� 5;D��65;D�;5I�5;�� �23��8�5��5;�5;D�
�5865��5;�625�;��5�3�79�!!3D��;�!2���3;893�5!�7;<�
?3�;=�?78;D�;=� ��D=3�� ?3!@33;�(8�7K3� 5;D�%��5<�
5;D�67;�3O83;!�H� ?3�7;=�;=�5��9862� !7�!23��5!!3��
5�� !7� !23� 47�93��� �3� 25I3� 5��35DH<� 27@3I3�<�
?��34�H�;7!�63D��5865�8��1�33�5;!?<�KK��E�:E��Q� 5;D�
?7!2��!�5;D�!23��8�5�� 5�3� 48��H� D3�6��?3D��;��3K5J
�5!3� 5�!�6�3��� �23� %�K�� 679K7�3� !23� =�35!� 63;J
!�5�� !5?�3:�5;D� 74� (8�7K3<� 7I3�� 5� ��M!2� K5�!� 74�
@2�62�!23����59�4�65!�7;��5�3�3�!�95!3D�!7�3M!3;D��
0)5�!3:��8;<�(8�7K3<�K���C���� �23��899�!��74�!23�
%�K�;3��H�!39�H�3�D� �;� 3�3I5!�7;� 7;�H�!7�!27�3�74�
!23��5865�8��Q� �)7;!���5;6<��;� �5I7H<� !23� 68�9�J
;5!�;=�K7�;!����$C��AE�4!�� �;�23�=2!�0� 1��8=8�?�3���
�23� �>�.�� D�I�D3� �;!7� ;�;3� K��;6�K5�� ?�5;623�<�
@2�62��K�35D�7I3���@�!S3��5;D<�V�5;63<�,3�95;H<�
!23� %8�!��5;� 39K��3<��8�>3H<�,�3363<�5;D� �!5�H�Q�
!23� %K3;;�;3�<� �5�K5!2�5;�<� 5;D� �5�>25;<� 5���
?3�7;=� !7<� 7�� 5�3� �;!�95!3�H�67;;36!3D�@�!2<�!2���
�H�!39�� �23�;3M !��;�7�D3�����!23��3�K3��6�7���HJ
�3;35;��H�!3;�T�@2�62� 3M!3;D�� !2�78=278!��K5�;<�
�7�!8=5�<�5;D�5�K5�!�74�V�5;63�� �!���5;=3�<�47��!23�
�77�!�K5�!<��8;�(�� !7�R��<� !2�78=2� !23� �?3��5;�K3J
;�;�8�5��� �!�� 68�9�85!�;=� K7�;!� ��� !23� ������ %��
�(�"�'��� �;� !23� � ����� ��8�%��� $$<����4!�� 2�=2��
1��8=8�?�3Q� )5�!3:��8;��� �23� �5�D7:�7���65;�
�H�!39� ��� 67;4�;3D<� 5�� �!�� ;593� �9K��3�<� !7� !23�
���5;D��74� �5�D�;�5�5;D� �7���65��� �!��2�=23�!��89J
9�!�5KK35���!7�?3�!25!�74�)7;!3�-7!7;D7<��;��7�J
��65<� N<���� 4!�� 5?7I3� !23� �3I3�� 74�!23� �35�� �23�
�58��6� �H�!39� ��� 679K���3D� @�!2�;� !23� ���935Q�
�!��=�35!3�!�3�3I5!�7;����C<�CE�4!�� �23����!��2�5;D�
����2� �H�!39� 25�� ?8!� 43@� �899�!��74� 5;H�67;��J
D3�5?�3� 23 �=2 !�� !23� K��;6�K5�� 5�3X�;� (;=�5;D<�
�;� �5�3�<� �;7@D7;<� A<CCC� 4!�<� 5;D� �5D3�:�D���<�
A<�C�� 4 ! � Q� �;� �67!�5;D<� �3;� 	3I��� 1�;I3�;3��:�
�2��3<� �<A��� 4!�<� 5;D��3;� )53D28� 5;D� �5�9!78��
1%?3�D33;�2��3�<��<AE��5;D��<E�C� Q� 5;D��;���3�5;D<�
�5M�5;��85��<167��.3��0�<�A<�$��4!���;�23�=2!�� �23�
�65;D�;5I�5;��H�!39�����K�35D�7I3��	7�@5H<��@3J
D3;<� �5K�5;D<� 5;D� V�;�5;D�� �!�� K��;6�K5�� 625�;��
�8;� 97�!�H� 	<� 5;D� � � �� �!�� 2�=23�!� K7�;!<� !23�
����"������� ��� �<$E�� 4!�� �;� 3�3I5!�7;�� *�23� �5�J
95!�5;� �H�!39� 67;���!�� 74� 5� 43@� �65!!3�3D� 2���

    
 



(�-��( \$�
625�;�� �; � -8���5<� �7�5;D<� 5;D� !23� -(�� K5�!� 74�
��8���5��� �!�� =!35!3�!� 3�3I5!�7;� �;� !23�K�5!358�74�
R5�D5�� D73��;7!<�27@3I3�<��3562�97�3� !25;�$<$$��
4!��5?7I3�!23��3I3��74� !23��35<� 1�!8=��3�3<��P��7:�
=�5K2�3�D3��P(8�7K3��

N�� �����%�_� �����X0�23� @27�3�74��7@L� (8J
�7K3<f?H� @2�62� 95H� ?3� 8;D3��!77D� !23� 3;!��3�
3M!3;!� 74�678;!�H� 4�79� !23 � �8�5��5;�978;!5�;��
5;D�%�!�5>25;����!7�!23��7;=�!8D3��74��5���� 5;D�
�7;D7;<� �;6�8D�;=� !23� =�35!3�� K5�!�Y4�-8���5� �;�
(8�7K3� 5;D� �7�5;D<� ��8���5� ��7K3�<� !23� 	�� 74�
,3�95;H<� �7��5;D<� �3�=�89<� !23� 	�� 74� V�5;63<�
5;D� !23� (�� K5�!� 74�(;=�5;D<� 67;���!�� 74�5;� �9J
93;�3� K�5�;<� �;!3��K3��3D� 7;�H� 2L3� 5;D� !23�3�
@�!2�5�43@�D3!5623D� 2���� �5;=3��74�;7�=�35!�95=J
;�!8D3�� �2���K�5�;� ��� I3�H� ��!!�3� 3�3I5!3D� 5?7I3�
!23� �3I3�� 74� !23� �35�Q� 5;D� @3� 25I3� 3��3@23�3�
�27@;� 1�33� � � � � �� � " � !2 5 !� � ! � 95H� ?3� 63�!5�;�H�
67;6�8D3D� !25!� 5!� 5 � 679K5�5!�I3�H�!363;!�K3��7D�
�;�!23�2��!7�H�74� 78��K�5;3!<�� ! �47�93D�K5�!�74� !23�
?3D�74� 5�I5�!� 76352<� 74�@2�62� !23� �5�!�6� ��� ;7@�
!23� 7;�H� 67;��D3�5?�3� �395�;�;=� K7�!�7;�� �23�
�;;893�5?�3��25��7@��5>3�� �; � !23�	���4�,3�95;H<�
5;D� ?3!@33;� !23� �5�!�6� 5;D� !23� �2�!3� �35<� 5�3�
�95��3�� �39;5;!��74� !2��� =�35!� �635;Q� 5;D� �;D3J
K3;D3;!�H� 74� !2��<� !23� 97�5��3�<� 5?78;D�;=� �;�
95��;3�K�5;!�<�5;D� !23� �5;D��74� ,3�95;H�5;D�
��8���5<�5�3� �;67;!3�!5?�3� 3I�D3;63��74�!23�47�93��
�8?93���7;� 74� !23� �5;D�� �23� 97�3�*�;�5;D� 5;D�
35�!9�H� K5�!��74� !2��� K�5�;<� @2�62� �339� 47�25I3�
4���!� 393�=3D� 4�K9� !23� �35<� K5�!�68�5��H� �;� !23�
-8���5;�=7I3�;93;!��74� .�3I<��7�!5@5<�.25�>7I<�
.38��><���3�<�(5�78=5<��78�5<��59?70�5;D�R7!7:�
;3T3<�5�3�67I3!3D�@�!2� 5���62�I3=3!5?�3��7��<�I5�T4:�
�;=� 4�79�A�!7�C�4!�� �;� D39!2�� �2��� 2�=2�H�43�!��3�
�3=�7;<�@27�3�I5�!�65K5?���!�3��5�3�5��H3!�?8!���!!�3�
>;7@;<�25��?33;� 3�!�95!3D� !7�679K���3<�5;�3M!3;!�
74��8�4563� 3O85�� !7� !25!� 74� V�5;63� 5;D� %8�!��5�
8;�!3D�� 	3M!� !7� !2��� =�35!� K�5�;<� �5;>� !27�3�
@5!3�3D�?H�!23��7@3���5;8?3�1�5�562�5�5;D��8�J
=5��5�<�!23�)�DD�3��5;8?3� 1!23�,�35!3��5;D��3���
�8;=5��5;� K�5�;��<� 5;D� !23� �KK3�� �5;8?3� 1!23�
!D5�;�74��5I5��5�� Q�!23�K�5�;�@5!3�3D�?H�!23��7@L�
-2�;3<�!25!�74��79?5�DH<�5;D�!23��7239�5;�?5��;��
�23�I5��3H��74�(8�7K3� =3;3�5��H�5�3� ?8!� �;��=;�J
4�65;!<�679K5�3D�@�!2� !27�3�74�%��5�Q� ?8!� !27�3�74�
!23� -2�;3<� �KK3�� -27;3<� 5;D� ��5I3<� D3�3�I3�
;7!�63<� 5�� @3��� 47�� !23��� 3M!3;!� 5�� !23��� K�6!8J
�3�O83� ?358!H�� �27�3� 74� 	K�@5T0� 5;D� �67!�5;D�
5�3� 67997;�H� �7;=� 5;D� ;5��7@<� 5;D� !23��� ?7!J
!79�� 5�3� 74!3;� 7668K�3D�?H� �5>3�<�25I�;=�!23�5KJ
K35�5;63�74���I����

(8�7K3� 25�� ;7� %������ 5 ! �5��� ��9��5��!7� !27�3�74�
!23�7!23��=�35!�D�I���7;��74�!23�=�7?3�� �23�3�5�3<�
27@3I3�<��793� I3�H� 3M!3;��I3� 235!2�� 7�� @5�!3���
�23�K��;6�K5��5!3�!25���� ����E% �-H;<�?3!@33;�!23�
�7�=5�5;D��8�5�<�5;D�74�!23��7�=5<�?3!@33;�!25!�
��I3�� 5;D� !23� �7;�Q� !23��(:�� � ��8;=5�H<�!23�
@��D��74��@3D3;<�	7�@5H�5;D��5K�5;D<�!23��!3���3�
D��!��6!��74� �!5D3<� �5;7IL<� �8;3?8�=<� 5;D�e3��<�
�;� !23� >�;=D79� 74� �5;7I3��Q� 5;D�74��79L5;�5�
5;D���5;D3;?8�=��;���8���5�� �23�=�35!3��K7�!�7;�
74� !23� D3K��� �5;D3�� 5;D�,��7;D3<� �;�V�5;63<�5�3�
67I3�3D� @�!2� 8;K�7D86!�I3� 235!2�<� 5�� ��� 5��7� 5�
67;��D3�5?�3�K5�!�74�!23��3��5�D���5����;��!5�H�

F 8����X�23�=�35!�@5!3��23D�74� (8�7K3<�?!�!23�
��D=3�D�I�D�;=�!23�@5!3���@2�62�4�7@��;!7�!23�)3J
D�!3��5;35;<�7�� ��56>��35<�4�79� !27�3� @2�62�4�7@�
�;!7� !23� �5�!�6� 5;D� 	7�!2� �35<��8;�� !2�78=2�!23�
67;!�;3;!��;�!23�=3;3�5��D��36!�7;�74�	(��5;D�����
�23�678��3��74� !23� K��;6�K5�� ��I3��� 5�3<�!23�347�3<�
47��!23�97�!�K5�!��(��7��	 � �Q� 74�!23���M��5�=3�!<�
!23� �7�=5<� �5;8?3<� �;T3K�<� �7;<� -2�;3<� 5;D�
�@�;5<�!23� 478�� 4���!� 4�7@� �; � !23� 47�9L<�5;D�!23�
!@7��5�!��;� !23� �5!!3�� D��36!�7;�� �23�62�34���I3���
74�(8�7K3� 95H� ?3� 6�5��3D� 5667�D�;=� !7� !23� �35��
�;!3�@2�62�!23H�D��625�=3�!239�3�I3��� �23��7�=5

1@�!2�!23�.595�� 5;D�!23��8�5�<�45����;!7�!23��5�J
K�5;�Q� !23� ��;<� �;�6K�<� �;�3�!�<� 5;D� �5;8?3<�
�;!7� !23� ��56>� �35<� 5;D� �35�74�%S744Q� !23� �6!:�
�27�5� 5;D� �@�;5� �;!7� !23� %�6!�6� �635;� 5;D�
�2�!3� �35�Q� !23� 	3I5<� �8;5<� 	�393;<� R��!8�5<�
5;D� �D3�� 1-8���5<��7�5;D<� 5;D���8���5�<��;!7�!23�
�5�!�6� 5;D� �!�� =8�4�Q� !23� (�?3<� �*3�3�<� .2��3<�
)38�3<� �623�D!� 1	�� ,3�95;H�<� �;!7� !23� 	7�!2�
�35Q� !23� �7��3<� ,L7;;3<� �75�7<� �5=8�<� 5;D�
,85D5�O8�I3�<� �;!3� !23� %!�5;!�6Q� 5;D� !23� (?�7<�
-27;3<� 5;D� �7<� �;!7� !23� )3D�!3��5;35;� 5;D� �!��
=8�4��� 	35��H� 5��� !23� =�35!� ��I3��� 5�3� �;� !23�(��
5;D�	(��K5�!��74� !23�67;!�;3;!�� �3�!3�;�(8�7K3�
25��?8!�43@���I3!��625!�25I3�5 �675��3�74�97�3�!25;�
C���7������9�� �!���<�27@3IL<�!2���K5�!�74�!23�67;J
!�;3;!� ���3M!�393�H� @3��@5!3�3DQ� 5;D� �793� 74�
!23��27�!3�!� ��I3��<�5�� !23� �2593�� 5;D� �25;;7;<�
5447�D�!23�=�35!3�!�476���!�33�!7��;!L;5��;5R�=5��7;�
5;D��7993�63<� �4� !23� �3;=!2�74� !23� �5;8?3�?3�
�3K �30 !3D � ?H� ����K5�!�<�!23��3;=!2�74� !03�7!2L�
K��;��K5����I3��� @���� ?3<� �7�=5� $A�<� �;�3K�� �E<�
�7;��N<�-2�;3��N<� (�?3��E<�R��!8�5��$<� �7��3�A�<�
�5=8��AE<�-27;3�A�<��7�E$<���?L���<�5;D��2593��
N<�74�!23�3�K5�!��

 703��:0�23��5>3��74�(8�7K3�5�3���!85!3D�62�34�H�
�;�-8���5<� V�;�5;D<� �@3D3;<� �@�!S3��5;D<� �!5�H<�
�8;=5�H<�%8�!��5<���8���5<��67!�5;D<� ��3�5;D<�5;D�
,�3363�� %97;=�!23�K��;6�K5��L3�!23�47��7@�;=

�O�� )��3� �5>3� �O��)��3�

��5DK=5�1�:8���5��
� ��30 � FD7���
�3;@�1�@3D3;��
�3!!3�� 1D7���
)73�59� FD7���
�5�95�1V�7�5;D��

1�7��5;D�

�<AA��
� <E�� �
E<$AC�

P� ����
����

$ <��� �
��C

,3!�3I5� 1�@�46� ��
S3��5;D�� <� ��

�7!!�!5803�1D7���
1M5�D5�1�!5�H�� ��
)5==�7�3�1D7���
�5�4!!7;�1� 8; :��

= !7��� �� �

E��

E��
$��
$C�

$C�

�5=8;3�� 5�3� ;893�78�� 5�7;=� !23� ��� 675�!�� �4�
!23� �5�!�6<�5;D� �793� K5�!��74� !23� )3D�!3�!5;35;�
5;D�%D��5��3��27�3�Q� 5;D��7��5;D����48��74�DH>3��
5;D�K77���� �23��675�!��74�	7�@5H� 5;D� 5� K9!�74�
�@3D3;�5?78;D�@�!2��;�3!��74�!23��35<�@2�62�74!9��
�!�3!62� 5� �7;=� D��!5;63� �;�5;DQ� !23�3<� 27�3I3!<�
D7�;7!�67;���!�74��!5=;5;!�@5!3��!� �23�3�5�3��793�
3M!3;��I3� �@59K�� �;� (8�7K3<� 5�� !25!� 7668KH�;=�
;39�H� 5���!23� ?5��;� 74� !23� ���?K36� �;� �=�5;�>�
!27�3� 5�7;=� !23� 678��3��74� !23� �5;8?3� 5;D� !23�
�23���� �;� �8;=5�H<�5;D� 5!� !23� 97;!2�� �4� !23�
�5;8?3<� �7<� !7D� 7!?L� ��I3!��� )5;H�74�9�;7��
3M!3;!� 5!3� !7� ?3� 478;D� �;� !23� =�35!�0 � ; �74� !23�
67;!�;3;!<��;�!23�(��K5�!�74�(;=�5;D<� �78�5�;3��;�
V�5;63<��!5�H� 1�;�K5�!�68�5��!23��7;!�;3�)5��23��<�
��6��H<��3�!3�;�,�3363<�!7D� 7;� !23� �27�3��74� !23�
��56>��35�� 1)5�!3:��8;<��5�?���

���[[7!3�X�23� @27�3� 74�(8�7K3<�@�!2� !23� 3MJ
63K!�7;�74�K5�!��74��5K�5;D<��@3D3;<�	7�@5H<�5;D�
	<�-8���5<� ?3�;=� ��!85!3D� @�!2�;� !23� !39K3�5!3�
S7;3<��!��8443���?8!���!!�3�4�79�!23�3M!�393�� 3�!2�5�
74�67�D�7��235!�� �!��5I3�5=3�!39K3�5!8�3����2�=23��
!25;�!25!� 74� !27�3�K5�!���4�%��5�7��%93��65<���!8J
5!3D�@�!2�;�!23��593��5!�!8D3��� �2���6��689�!5;63�
���K�7?5?�H�7@�;=�!7�I5��78��658�3�X5��!23�456!�74�
�!��=3;L5��3�3I5!�7;�?3�;=��3���!25;�!25!�74��3;!�5��
%��5Q� �!��?3�;=� �8��78;D3D� ?H��35�<�!23�@5!3���74�
@2�62�5�3��5�93��!25;�!27�3�74�!23�7635;��@2�62�
�8��78;D�!23�7!2L�67;!�;3;!�Q�̀ !23� 5=3;6H�74� !23�
=8�4:�!�359��;�!23�%!�5;!�6<�@2�62�;7!�7;�H�?��;=��
!7@9D��(8�7K3�5�67;!�;85��@5�9�68��3;!�4�79�!23�
!7���D� S7;3<� ?8!� K�3I3;!�� !23� �63� 74� !23� %�6!�6:�
�635;� �3562�;=��!�� �27�3�Q� 5;D� !23� K7@3�48�� �;J
4�83;63�74�6�I����5!�7;�5;D�68�!8�3�3M2�?�!3D��;�!23�
D�5�;5=3� 74�95��23��� �8!�@�!2�;� !23� ��9�!�� 74*�
(8�7K3<�!23�3� 5�3�I5�!� D�443�3;63�� 74�6��95!3<�5;D�
�;D3K3;D3;!� 74� !23� 625;=3��67;�3O83;!�7;�D�443�J
3;63� 74� �5!�!8D3<� !23� !39K3�5!8�3� D�9�;��23�� �7�
9862� �;� K�7K7�!�7;�5��@3� K�7633D� 35�!@9D<�!25!

    
 



A$�� (�(��(
!23��;25?�!5;!��74��8�>3H<��;��5!<��EB<�74!3;�3MK3J
��3;63�5�D3=�33�74�67�D�8;>;7@;��; �!23�	��74�(;=J
�5;D��;��5!��C�L�� 0��23�27!!3�!�K5�!�74�(8�7K3�����!��
����3M!�39�!H�� �;�7�!O=5��!23�235!����74!3;�I3�H�
7KK�3���I3�� �23� ���74�(8�7K3<� �28!� 744�4�79� !23�
67�D�	��5;D�(��@�;D�� ?H�!23�=�35!�%�K�;3��5;=3�<�
25�� =3;3�5��H�5 � @5��;� 6��95!3<� 5;D� 7665��7;5��H�
�8443��� 4�79� !23� �;D83;63� 74� !23� � ��''��� �8J
9�D�!H����!23�62�34�625�56!3���!�6�74�!23�5!97�K23�3�
�;�!23����74�(8�7K3<�5��4� �0 D �0 ���� F44�!25!��;�!23�
(�� ��!2� �3�K36!�!7�!23 �D8�5��3;�74�!23 �D�443�3;!�
�35�7;��74� !23� H35�<�(�4�7K6� 95H�?3� D�I�D3D��;!7�
!2�33�S7;3��� �78!2@5�D� 74��5!���CL�!23�@�;!3�����
97�!�H�67;4�;3D�!7��5�;H�@35!23��4�79��6!��7��	7I��
!7�'5;��7�� V3?�Q� �;7���5�3�H�45���<�5;D�I3=3!5!�7;�
��� �65�63�H� �9K3D3D�'� !23� �K��;=� �5�!�� 4�79� !23�
�5!!3��97;!2��!����%K����7��)5HQ� 5;D�!23��8993�<�
D8��;=�@2�62� !23� !39K3�5!8�3� 74!3;� ���3��!7�$��L�
1V52���<�5;D� 58!89;<� !23� �395�;D3�� 74� !23� H35���
�3!@33;��5!���CL�5;D�CCL��!23�@�;!3�����!23��7;=3�!�
�35�7;<� �5�!�;=� =3;3�5��H�4�79� 	7I�� !7� )5�62� 7��
%K����� !23��K��;=�67;!�;83��4�79�!23��5!!3��97;!2�
!���� '8;3Q� !23� �8993�<� !23� 235!�� 74�@2�62� 4�3J
O83;!�H� ���3� !7� ��L� V52��<� �0 !� � !���� �3K!�Q� !23�
58!89;� ��� !23��27�!3�!� �35�7;� 74� 5���� 	?�!2� 74�
�5!��CCL�!23��35�7;��59�47��!23�97�!�K5�!� 67;4�;3D�
!7��0@7X@�;!3��D8D�448993��� �;�!23�93�3�;7�!2J
3�;�K5�!��74�!2���S7;3<�0 3 ��;7@���3��7;�!23�=�78;D<�
5;D�!23���I3���5�3�4�7S3;�47��97�3�!25;���M�97;!2��
74� !23� H35��� �3H7;D� !23� 5�6!�6� 6��6�3<� 93�68�H�
4�33S3���;�!23�!23�9793!3���;��3K!�Q� 5;D�!23�D3�7J
�5!�7;� 74*@�;!3�� ��� ?�7>3;� 7;�H�?H�!@7� 7�� !2�33�
97;!2�� 74��;!3;�3� 235!<�D8��;=�@2�62� !23� �8;� ���
K3�K3!85��H�5?7I3� !23� 27��S7;�� �23� 5?�3;63� 74�
!2����89�;5�H�47�� !23� �3�!�74� !23� H35�����679K3;J
�5!3D� 47�� ?H�!23� 95=;�4�63;!� K23;793;7;� 74�!23�
�(�����*����� ���@2�62��2�;3���;�!23�3��3=�7;����!2�
!23� 8!97�!� ?�����5;6H�� 1�33� )5�!3:��8;<�,D7=���
D3��(8�7K3<�KK��O44�QP:Q� �5�?�<�%?�00<�K��N���

�23� 47��7@�;=� !5?�3� ��� !5>3;� 4�79� �89?7�D!�
1%;;5��� 74� �2��7��<�M���$����� !23� $ ���� D�I���7;�
�27@��!23�!39K3�5!8�3�0 4�!�03�H35�<�9�D�74�!23�I5J
��78�� �35�7;���;�K�563�� 25I�;=�!23��593��5!�!8D3Q

*�!23���'��%��27@��!23�D�443�3;!�D��!��?8!�7;�74�235!�
!2�78=2�!23�I5��78�� �35�7;�� �;� K�563��25I�;=�!23�
�593�9352�5;;85��!39K3�5!8�3�

)35;��39K3�5!8�3

��533� $
$
� $

Y3W� ���5�Y7
�
5�
��

3!
$
��

� �
0+��
0 �]�
��

�� �5!��C�L
(D�;?8�=2� << ��:� ��*� ���� ���E ��:� CN�� A�:A
�7K3;25=3;�� << �C�� ���� ���� �E:� ��:� �C:� E�:E
)7�67@ 		 ��:E $�:� ���$ A�:� ���� ���

�5!����L
�!��)5�7 W� G[ C��� ��:E CE:E ��:� CC:� ���� �$:�
R�3;;5 C�"� �E:� �$:E �N*E ��:3 ���� E���

$$� �5!�
�8?��; �� CAL�ER �N:E AN�E ��*� CN:� C���
��5=83 <� ��L� � �N�� �$:� ���� ��:N ��:E

2�����!�X%667�D�;=�!7�!23�95K��;�(H3��P�����;J
6�K�3�� 74�,37�7=H� 1��E�N�<� !23� 47��7@�;=� K5�!�� 74�
(8�7K3� 67;���!� 62�34�H�74�K��9�!�I3� 7�� !�5;��!�7;�
47�95!�7;��� !23� �8�5��5;� 978;!5�;�Q� �5K�5;DQ�
;35��H�5��� �@3D3;<� V�;�5;D<� 5;D� 	7�@5HQ� 97�!�
K5�!� 74� �67!�5;DQ� !23����K5�!� 74��5�3�Q� 5?78!�
!23� 25�4� 74� ��3�5;DQ� !23� 	���67��<�5;D� !27�3� 74�
�3I7;� 5;D� �7�;@5��� �;� (;=�5;DQ� ���!!5;H<�!23�
���74�	7�95;DH<�5;D�5�=�35!�K7�!�7;�74�!23�63;!�3�
5;D�	(��K5�!�� 74�V�5;63Q� !23�2�=2��5;=3�� 74�!23�
%�K�Q� �7���65Q� 97�!� 74� �5�D�;�5Q� !23� @3�!3�;�
�27�3� 74��3;!�5�� �!5�H<�!23�47�93�� =�5;DD862H�74�
�8�65;H<� �5�5?��5� ��!�5<� 5;D� !23� 	(�� K5�!�� 74�
��6��HQ� �7239�5Q� �5��;!2�5Q� �!H��5Q� K5�!�� 74

�8;=5�H�5;D���5;�H�I5;�5Q� !23�(��25�4�74��8�>3H�
5;D�,�3363Q�5;D�!23�63;!�5��625�;�74�!23��5865�8���
�27�3�K5�!3�K��;6�K5��H�7668K�3D�?H��367;D5�H�47�J
95!�7;��5�3<�!23��7@�5;D��74�� 67 !�0 D Q�!23�63;!�5��
25�4�74���3�5;DQ� !23�	(�<�63;!�5�<�5;D�97�!�74�!23�
���67���74�(;=�5;DQ� 97�!� K5�!�74�V�5;63<�5;D����
,3�95;HQ� !23� �74!�3�!� �899�!�� 74� !23��H�3;33�Q�
!23�678;!�H�7;�3�!23�� ��D3� 74�!23� 63;!�5��625�;�74�
!23�%�K�Q�63;!�5�� 5;D� ����!5�HQ� !23�	�� 74���6��HQ�
��!��5Q� �5�95!�5Q� !23� ��� 25�4� 74� �8�>3H� 5;_�
,�3363Q�,5��6�5<�5;D�!23�(��K5�!��74���5;�H�I5;�5Q�
�793�67;��D3�5?�3�!�56!��7;�!23��7�=5�5;D�.58��Q�
5;D�!23�	��D36��I�!H�74�!23��5865�8��� �23��3�!�74�
(8�7K3<� 679K����;=� ;35��H�!23� @27�3� 74�(8���5<�
�7�5;D<�5;D�!23���8���5;�`D79�;�7;�Q� 5��5�=3� 3MJ
!3;!�74�678;!�H�7;�?7!2���D3��74�!23�,8�4�74��7!2;�5Q�
5����3;95�><�	���,3�95;H<�5;D��7��5;DQ�5�=�35!�
K5�!�74��3�=�89Q� !23�(��5;D�95;H�74�!23����67���
74�(;=�5;DQ� !23�?5��;��74��5���<�5;D�74�!23�(27;3<�
�7��3<� 5;D� ,5�7;;3� �;� V�5;63Q� !23� 	��K5�!� 74�
�@�!S3��5;DQ� !23� K�5�;�� 74� �79?5�DH<��8;=5�H<�
�5��562�5<� 5;D� �8�=5��5Q� 97�!� 74�%K8��5Q� 5;D�
!23����5;D����K5�!3� 74���6��H<����679K7�3D�62�34�H�
74� !3�!�5�H<� 5��8I�5�� 7�� D��8I�5�� 47�95!�7;�Q� 5;D�
25�� ?33;� 7?I�78��H��8?93�=3D�5!� ;7�I3�H��397!3�
=37�7=�65�� K3��7D�� 1�H3��<� KK<�E�N:E$������%97;=�
!23� F034�K��95�H��76>��74� !23�=�35!�!5?�3:�5;D�74�
(8�7K3� 5�3� =�5;�!3<� =;3���<� 5;D� ��3;�!3�� �;� !23�
5�K�;3� �5;=3�����74��!<�,7!25�D<�65�65�378���76>��
5?78;D<�74!3;��;!3�9�M3D�@�!2�6�5H:��5!3�5;D�9�65:�
��5!3Q� (��74� �!��,7!25�D� !23� 63;!�5�� 625�;� ��� 56J
679K5;�3D���?H� �74!H� 65�65�378�� �5;=3�<� 48��� 74�
65I3�;��� ,�5;�!3� ���5?8;D5;!� �;� 97�!�(8�7K35;�
678;!��0<�@23�3�K��95�H�47�95!�7;��5�3�93!�; �!2 Q�
=;3�������!23��76>��;�@2�62�!23� �5M7;<��7239�5;<�
5;D�%8�!��5;�93!5���6�9�;3�� 5�3� K��;6�K5��H���!8J
5!3D<� ��5;��!�7;���93�!7;3<�@2�62�48�;��23���793�
74� !23� ?3�!� 7�;593;!5�� 95�?�3�<�7668��� �;�!23�	��
5;D����74�(;=�54�D<����74�V�5;63<�!23��5�S�978;:�
!59\<�%�K�� 5;D� �H�3;33�Q� ���(.�'���� �;� @2�62�
;893�78�� 93!5���6� 7�3�� �3��D3<� 5?78;D�� �;� ,3�:�
95;H0���0��H�I5;�5<�5;D�!23� 	���K5�!��74� �!5�H��
�75�� �: ���� 3M!3;��I3�H� �;� !23� � ��!02� ���5;D�<�
�@3D3;<�V�5;63<��3�=�89<�,3�95;H<�5;D��7239�5��
�25�>� ��� 5� 47�95!�7;� 5�97�!� K368��5�� !7� (8�7K3<�
3M!3;D�;=�!2�78=278!�5�=�35!�K5�!�74�(;=�5;D<�!23�
	��74�V�5;63<�5;D�K5�!��74��7�5;D<�-8���5<��@3D3;<�
��3�5;D<�5;D� �K5�;�� �3�!�5�H�?3D�<� 67;!5�;�;=� 5�
=�35!� ;;9?3�� 74� ��0����<�25I3� ?33;� D��67I3�3D��;�
I5��78�� K5�!��74�(8�7K3Q� !23�97�!�;7!3D�74� !23�3�
5�3� !23� �7;D7;� 5;D� �5���� ?5��;��� �23�I7�65;�6�
�3=�7;�74�(8�7K3� 1�63�5;D�?3�;=�3M63K!3D�� 5KK35���
!7� ?3� K��;6�K5��H� �;6�8D3D� @�!2�;� !23� ��9�!�� 74�
�!5�H�5;D��!�����5;D��� �23�3� 5�3�'2�33� 56!�I3�I7�J
65;73�<� (!;5<� R3�8I�8�<� 5;D� �!�79?7��Q� ?8!� 74�
!23�3<�7;�H�7;3<�R3�8I�8�<���� ��!85!3D�7;�!23� 672:�
!�;3;!<� �23�3� 9�3<� 27@3I3�<� 7?I�78�� !�563�� 74�
47�93��I7�6596� 56!�I�!H��;� V�5;63<� ,�3363<� ,3�:�
�K5;H<�D4�D��793�7!23��678;!��3�Q� 5;D�5�67;��D3�J
5?�3�K5�!�74�63;!�5���!5�H����=37�7=�65��H:679�K7�3D�
62�34�H�74�I7�65;�6� K�7D86!��� )�;3�5�� �K��;=�� �;�
=�35!�I5��3!H�5?78;D��;�(8�7K3<

���(���� N��%('���X� ��������K � ;5!8�3� 25��
D3;�3D�!7�(8�7K3�!23�K�36�78�� 93!5����;�5;H�I3�H�
=�35!�O85;!�!H<�!23���5?�3;63�25��?33;�48��H�678;J
!3�I5��3D�?H�!23�K�3�3;63�74���7;<�675�<��5�!<�67KK3�<�
!�;<� �35D<� 5;D� 93�68�H<� �;� =�35!3�� 5?;;D5;63<�
K3�25K�<�!25;��;�5;H�7!23���3=�7;�74���9��5��3M!3;!��
��7;�5;D��5�!�5�3�K�3!!H�8;�I3��5��H�D�448�3DQ� 675�<�
!23� 96Y!� �9K7�!5;!� 74� 5��� !23� 9�;3�5��<� ��� 97�!�
K�3;!�48�� �;����(8�7K3<� 5;D� 3�K36�5��H� �;� , �0 ! �
���!5�;��� �7KK3�� 5?78;D�� 62�34�H��; � !23� 	<�5;D�
� �Q� �;� �@3D3;<�5;D�!23� 3M!�393����678;!�0� 74�
(;=�5;DQ� 5;D�!23�!�;�9�;3�� 74�*�7�;@5��� 5�3� ;7!�
7;�H�!23� 97�!� K�7D86!�I3<� ?8!� K�7?5?�H�5��7� !23�
97�!� 5;6�3;!��;�!23�@7��D<���;63� �!� ��� ;35��H�63�J
!5�;� !2 5 !� !23H�@3�3�@78=2!� �;� !23� !�93� K4�!23

    
 



(�'�#�0(< A$N
�263;�6�D;��� �35D����97�!�K�3;!�48���;��K5�;�5;D�
(;=�5;D�� !23� O8�6>���I3�� 9�;3�� 74� �D��5� �;� !23�
%8�!��5;�39K��3<�5;D�74�%2;5D3;��;��K5�;<�5�3�3MJ
!�393�H���62�� ,7�D<����I3�<�5;D�K�5!�;5�5�3�438;DY�
!23� &�!� 62�34�H� �;� ��5;�H�I5;�5<� �8;=5�H<� 5;D�
.8���5Q�!23��367;D��;�I5��78��K5�!3�74��3;!�5��5;D�
���(8�7K3Q� 5;D� !23� �5�!� 25�� ?33;� �363;!�H�D��J
67I3�3D��;�!23��5865��5;�5;D��;�5�5;�978;!5�;���
e�;6<�67?5�!<� 5��3;�6<�5;D� ;35��H�5��� 7!23��93!5���
5�3�478;D�@�!2�;�!23���9�!��74�(8�7K3<�@�!2�5�97�!�
3I3�H� I5��3!H� 74� K�36�78�� �!7;3��� 	7�!2� �!5�H�
H �3�0 � !23� 4�;3�!� �!5!85�H:99�?�3<� 5;D� �?3� �78!2�
K5�!� 74� !23� �593� 678;!�H� 5;D� ��6��H��8KK�H��9J
93;�3�O85;!�!�3��74��8�K28�<�I�2��F4�G<��0:5!;97;�56<�
5;D� I5��78�� 7!23�� I7�65;�6� K�7D86!��� 	�!�3� ���
4�G8;D� �;� =�35!� O85;!�!�3�� �;� �8;=5�H�� �3��D3��
!23�3�K�7D86!�<�(8�7K3�48�;��23��!23�4�;3�!�=�5;�!3�
5;D� ?8��D�;=� �!7;3� 74� I5��78�� >�;D�<� �3�K3;!�;3<�
��5!3<�K7�63�5�;� 6�5H<��76>� 6�H�!5�<� 5�5?5�!3�<�59�J
5;!28�0�5;D� 97�!� 74�!23� 9�;3�5���!25!�5�3� �;�!23�
2�=23�!� D3=�33� 8�348�� !7� 95;�� 1�5�?�Q� �5?�358�
)�;3�5�7=�O83��;�% ?�0D�D3�,0=��<�K��NC��

������*���N��%('���X�23�������74�!23�3M!�393�
�� �78!23�;�K5�!3�74�(8�7K3�25I3�5�=�35!�5;5�7=H�@�!2�
!25!� 74�!23�67;!�=878��K5�!��74�%4��65�� ';� ��6��H<�
!23�D5!3<�K5�9<��8=5�:65;3<�5;D�67!!7;:K�5;!� 1,7�:�
�!� (�����*�'�.�,���3I3�5��38K27�?�5�<��5�3��;�!2���
67;!�;3;!<�!23�K��6>�H�K35�<�%93��65;�5�73� S<��8��
���� '�� �,<�5;D�65�!7��7���K�5;!�EF ' �(���0� '��(�,<�
4�78���0�� �23��593�K�5;!�� 5�3�93!�@�!2� �;�!23�7<�
K5�!�� 74� �K5�;�5;D� �7�!8=5�<��;�@2�62� K3;�;�8�5�
95;H� 67997;�!7� !23�%S7�3�<� 5;D� 7!23��<�7��=�;J
5��H�;5!�I3��74�%93��65<�=�7@�4�33�H�@�!278!� 68�J
!8�3�� �;�,�3363<��8�>3H<�5;D� !23����74�-8���5<�5�
�5�=3��;!3�9�M!8�3�74�%��5!�6�K�5;!�����478;D�� �23�
7�5;=3�5;D��397;�� � � 3 � !7� K3�436!�7;� �;� !23��23�J
!3�3D�I5��3H�� 74� ���(8!7K3<�5�� 45��	�� A�/�
!23�7��I3� 635�3��5!�5?78!���FGQ�?8!�!23�I ��0 �5447�D��
3M63��3;!�@�;3� �;�!23���� 5�� 2�=2�5����F0<� 5;D� �!��
4�8�!��7�;3D� !7�!7�3�5?�3� K3�436!�7;��;�!23� 7K3;�5���
47�� �3I3�5�� D3=�33�� ?3H7;D� !25!� K7�;!� �;�V�5;63�
5;D�(;=�5;D�� �23�3� !23� I�;3<� 27@3I3�<� 635�3��
!7� 6793�!7�K3�436!�7;<� 5KK�%�5;D� K35�� !�33��?3=�;�
!7�4�78���2<�5;D� 6�D3�� 7668K�3��5;��9K7�!5;!�K�563�
5�� 5� ?3I3�5=3� �;� !23� �0 �7 ; � �K� @2�62�@�;3� 25��
635�3D<�5;D�?33�����;7!� �;�=3;3�5�� 8�3�� �23�98�J
?3��H<�K��!562�7<�K793=�5;5!3�<�5;D�93�7;�<�5?78;D�
�;�!23���Q�K35623��K�3�3�I3�!23a�48��4�5I78���;�!23�
7K3;�5���!7� �5!<�C�L<�5;D�!23�4�=�07@ ��5 ���!!�3�48�J
!23��	�� -�63� ��� 68�!�I5!3D� !7� 5?78!���L<� ?8!��!�
�3O8��3�� 5� K368��5���7��� 5;D� 6��95!3Q� 95�S3� 25��
;35��H�!23� �593��5;=3�� �23���9�!��74�!23�68�!8�3�
74�!23�67997;�63 �35 �<�7��?�35D�609�<�5�3�;7!�I3�H�
@3���D34�;3D<�5�� !23�;363���!�3��74�95;� 7?��=3�2�9�
!7��5��3� 679�8;D3��!23�97�!�8;45I78�5?�3�7��68;5:�
�!5;63��� ,3;3�5��H<� 27@3I3�<� !23� K5�5��3��74� ��L�
7����L�95H�?3��3=5�D3D�5��!23�	<���9�!�74�!23�68�J
!�I5!�7;�74�@235!��;�(8�7K3Q� !278=2� �;�\793�45:*�
I78�3D� �K7!�� 74�V�;�5;D� �! � ��� �5��3D� 5��T0��	��5��
��L� 7���$L�� �23� 25�D�3��=�5�;�<�5���H3<� 75!�<�5;D�
?5��3H<�5�3�68�!�I5!3D� �;��793��23�!3�3D���!85!�7;��
7;�!23�675�!�74�	7�@5H� 5��2�=2�5��!23��5!�� 74��NL�
��*Q� ?8!�45�!23��(�� �;� -8���5�!23���68�!�I5!�7;�25��
;7!� ?33;� 478;D� K�56!�65?�3� ?3H7;D� ��L� 7�� ��L��
�23� �;!�7D86!�7;� 74� K7!5!73�<� @2�62� 5�3� ;7@�
@�D3�H�kD�448�3D� 7I3��5�97�!� 5��� K5�!�� 74�(8�7K3<�
K�79��3D� 8;!��� �363;!�H<� @23;� !23H�D3=3;3�5!3D�
?H� !23� 5!!56>� 74� 5� K368��5�� D��35�3<� 74� =�35!�
5DI5;!5=3�!7� !23� 	�� �0 �7;��� �;� 5;6�3;!� !�93�<�
;35��H�!23�@27�3� �8�4563� 74�(8�7K3� @5�� 67I3�3D�
@�!2�D3;�3�47�3�!�Q�!23�3<�27@3I3�<�25I3��;�5�=�35!�
935�8�3�D��5KK35�3D� �;� !23�?3!!3��68�!�I5!3D�5;D�
97�3�K7K8�78��678;!��3��� ,3�95;H<��7�5;D<�-8�J
��5<��@3D0<� 	7�K@5H<�5;D��793�K5�!3�74�!23�%8�:�
!�9;�39K��3<�5�3�5!�K�3�3;!�5�97�!� !23� 7;�H�K5�!3�
74�(8�7K3�@2�62� 67;!5�;�47�3�!��74�5;H� 67;��D3�J
5?�3� 3M!3;!� �2 3 � ;5!8�5�� 7�D3��� 74� <�����'��

5;D���� 0��''���79K���3�!23�=�35!3�!�;89?3��74�!23�
;7?�3�!�!�33���;�!23��77D��74�	7�!23�;�5;D��3;!�5��
(8�7K3�� �; �!23�3��3=�7;�<�!23�75>�SW(��'(����%(�=U�
'(�����5;D� ���� 0 ���,����!23��7�D�74�!23� 47�3�!<� 5;D�
74!3;�5!!5�;�� !7� 5;� 3;7�978����S3�� � ! �D��5KK35���
5?78!��5!<���LQ�!23�5�2�D73��!23� �593�5 !��ELQ� !23�
?3362�5;D� ��93� 5�3� �3�D79�478;D�45�!23��	��!25;�
��L<�7��4���� 5;D�K�;3�� ?07;D���L�� ���3 � !�33�!25!�
=�7@���;� !23�2�=23�!��5!�����!23�D @ 0 �?��62�S1���%��
��*�,�� 5;D� !23� �5�!� K�5;!�93!� @�!2� !7@5�D�� !23�
K7�3��;�(8�7K3� ���67;��D3�3D� !7�?3�!23� ���3D��;7@P� ��
SN������� � 8�� �,�� 5� 6�HK!7=59�6� �K36�3��� �23�
I3=3!5?�3� K�7D86!�� 74�!23� 	��74�(8�7K3�5�3<�27@J
3I3�<�?H�;7�935;��67;4�;3D�3M6�8��I3�H�!7�!25!��3J
=�7;�� �;�:�!23�%�K�<�!23��H�3;33�<�5;D� 7!23��3�3J
I5!3D�978;!5�;��5;=3�� �;�1%;!�5��5;D����(8�7K3�
��9��5��K�7D86!��5�3� 93!�@�!2�5 !�!23� D�443�3;!�D3J
=�33��74� 3�3I5!�7;<�!23�!39K3�5!8�3�74�@2�62��7�J
�3�K7;D��@�!2� !25!� @2�62� !23�I5��78�� K�5;!�� �3J
O8��3�Q� 5;D�7;� !23� D36��I�!H�74�(!;5<� 5!�D�443�3;!�
23�=2!�<� !23�������74�!23� !7���D�S7;3<�5;D� !25!� 74�
!23� %�6!�6� 6��6�3<� 5�3� ?7!2� 93!� @�!2�� �8!� 5�
95�>3D� D�443�3;63�4�79�!25!�74� !23��3�!�74�(8�7K3�
!5>3��K�563��;� !23�I3=O!3!�7;����O4� 5?78!��5!����L<�
�23� 978;!5�;�� !23�3� 5�3� 67I3�3D�@�2� 623�!;8!�
@77D�Q�3I3�=�33;��!5>3�!23�K�563�74�75>�<�5;D�!23�
95��!�93�5;D� �!7;3� K�;3�� 74� 7!23����� 0��'��� !23�
K�5;3�!�33<�4�7@3��;=� 5�2<�65�72<� �58�3��<� �3;!��>�<�
7�35;D3��<�3��!8�<�5;D�5�27�!�74� DH3�;=<�93D�6�;5�<�
5;D� 5�795!�6� K�5;!�<� 5?78;D<�5;D� !23� ��84563� 74�
!23� 35�!2� ��� 097�!� 67;!�;8�0�H� 67I3�3D� @�!2� 5�
65�K3!�74� ?�����5;!� 5;D� 7D7�78��4�7@3���� 1�5�?�Q�
)5�463:��8;Q�� �3!�,37=���

�23� �8K3�4�6�5�� 3M!3;!� 74�(8�7K3�95H�?3�3�!�J
95!3D� 5 !� 5?78!� �0���<���� �O��9�� � 4 �@3� D�5@�5�
68�I3D���;3� 4�79� 5� K7�;!� �;�!23��7�5��5;� 978;J
!5�;�<�5?78!�!23��5!<�74���L�7���$L<�!7����3��<� 675�!�
74�	7�@5H<��;�!23��5 ! �74��NL<�K5���;=�!2�78=2� !23�
�5>3� �;3=5<� 5;D�5���!!�3�!7� ! �3 �	��74�!23� , 0 �74�
�7!2;�5<�!2�����;3�@����95�>�!23�3M!�393���9�!��74�
68�!�I5!�7;<�5;D�@����68!�744�5 ��K563�3O85��!70�5?78!
CC�<���� �O�� 9�<�7�� 5?78!� �:�����K5�!�74� !23� 3;!��3�
��=0563� 74�(8�7K3�� �?L� 68�!8�3�74� �H0 �75!�<� 5;D�
?5��3H����67;4�;3D�!7�!23��3=�7;����74�!2�����;3<�5;D�
284�8D3��97�3� !25;��:�!2�� 74�(8�7K3Q� �;�!23�
	��K5�!��74�!2����7;3� 7;�H�5 �I3�H��95���K�7K7�!�7;�
74� �5;D�@���� ?35��67�;�� �23��3=�7;� 5D5K!3D�
!7�!23�68�!�I5!�7;�74�@235!�679K���3��5?78!��:�!2��
74�(8�7K3<�5;D� �;6�8D3�� 5��� !23� D3;�3�H� K37K�3D�
K5�!3�� �23��3=�7;�74�!23�I�;3� 3M!3;D��7I3���:�!2��
74�( 8 ; 0 � � 1(;6H3��(��!<<�5�!<�0�(8�7K3�P��

�23�;!8;?3���74�!23�2�=23��6�5��3��74�
5;�95!3D� ?3�;=��5�3� �3��� ;893�78��5;D�I5��3D��;�
(8�7K3� !25;� �;� 3�!23��%��5� 7��%4��65�� �793�74�
!27�3��K36�3��>;7@;�!7�!23�5;6�3;!��5�� �;25?�!�;=�
!2��� 67;!�;3;!<�5�� !23� (�(�� 5;D� �(��*"��7��?��7;<�
25I3�?36793�3M!�;6!0�7��;35��H��7Q� 5;D� !23� =�35!�
�;6�35�3� 74�K7K8�5!�7;� 5;D� 68�!�I5!�7;<� 5;D� !23�
6�35��;=�74�47�3�!�<�@2�62�25I3�?33;�=7�;=�L;�4�79�
5;�35��H�K3��7D<�25I3�=�35!�H�6236>3D�!23��;6�35�3�
5;D� D�9�;��23D� !23� ;89?3��� 74� !27�3� @2�D�� 5 !�
K�3�3;!� 3M��!�� %667�D�;=� !7� �8I�3�<� !23� !7!5��
;89?3��74�!23��K36�3��74�����'% ���;25?�!�;=�!2���
K7�!�7;�74�!23� 35�!2� ���7;�H�$C�<�5;D�74�!2��� ;89J
?3��7;�H����5�3�K368��5��!7(8�7K3�� *�23�97�!�47�J
9�D5?�3�@��D�5;�95���5�3�!23�@2�!3�?35�<�67;4�;3D�
!7�!23�%�6!�6� 6��6�3Q� !23� ?�7@;� ?35�<� @2�62�@5��
7;63�67997;��;�(;=�5;D� 1!278=2� �7;=� ��;63�3MJ
!��K5!3D�<� 5;D� ��� �7� �!�����;� !23� %�K�<� �H�3;33�<�
5;D� 7!23�� �397!3� 978;!5�;78�� 5;D� @77D3D� �3:

5��7;�Q�!23� @7�4<� �!���� �;25?�!�;=� 95;H�K5�!�� 74�
8�7K3<�5;D�!23�@��D�?75��� �23��5�=3�!�5;�95��<�
3M6�8��I3�74�@25�3�<�@2�62� �;25?�!� !23� ;7�!23�;�

�35�<�5�3�!23�3�>�5;D��3�;:D33�<�!23��5!!3��74�@2�62�
���74�!23�97�!�3��3;!�5�� �3�I�63� !7�!23� �;25?�!5;!��
144�!23�;7�!2�� !23�3� >�;D��74�D33��=�I3� K�563<��;�
�3;!�5��(8�7K3<�!7�!23�43D:D33��5;D��73?86>Q�5;D

    
 



AE�� (�-��(
!?0��5!!3��5=5�;0�;�!23�%�K�;3��3=�7;�<�!7�!23�625J
97���5;D� �23�7!23��K��;6�K5��@��D�5;�95���
5!3<� �H;MG93!�@�!���62�34�H��;�!23�� �g� !23�@��D�
35!<� 47 0 �!;5�68�<� 7!!3�<� ?35@ <� K7�365!<� =�8!!7;<�
K@65K�;3<� 23D=327=<� I5��78�� >�2D�� @35�3T�<�
�O8���3��<�25�3�<��5??�!�<��5!�<�5;D�9>3�

�23�D793�!�6�5;�95���D3�3�I3�97�3�;7!�63�� �23�
?�5D3�65!!�3�74�(8�7K3�25I3�5!!5�;3D� !7�!23�2�=2J
3�!�K3�436!�7;�� !23��� ��S3���� �;�=3;3�5�� �3K3;D3��!�
7;� !23� =77D;30� 74� !23� K5�!8�3�� �23� �233K<��7�
8;�P�03��0H�D�448�3D<���� ?3��3I3D� ?H��793� !7�25I3�
7��=�;5!3D� 4�79� !23� ��(00�����7�� �(������ 5�@��D�
5;�!;5��;7@�67;4�;3D�!7� !23�978;!5�;78��D��!��6!��
74��5�D�;�5<�5;D�5�43@�7!23��)3D�!3��5;35;����5;D���
%667�D�;=� !7� 7!23��@��!3��<� �!�@5�� 7��=�K5��H��;J
!�7D863D� 4�79�%��5�?H�@5H�74�%4��65��<� ?8!�63�!5�;�
5;6�3;!� 58!27��!�3�� ?35�� !3�!�97;H� !7� 4?3� 3�����!:�
3;63�5!�7;3�K3��7D�74�5;��;D�=3;78��?�33D�74��233K�
�;�,!35!����!5�;�� �23�62�34��563574��233K�5 !�K�3J
�3;!� 3M��!�;=� 5�3� !23� �K5;��2� ��� ��0� ��3!5;<�
�544562�5;<�5;D� (;=���2�� �23� 93��;7�� 5�3� !23�
97�!�63�3?�5!3D� 47�� !23���@77�0� ?8!<� !5>3;� 5�!7:�
=3!2��<�!23� I5��78�� (;=!��2�?�33D�� 5�3� !23� 97�!�
I5�85?�3<���;63��"��."����74�0!23�K�7D86!��!23H�48�J
;��2� ?35�0� 5� 2�=2� 625�56!0� 47��3M63��3;63�� �23�
D793�!�6� =75!�@5�� ?3��3I3D� ?H� �8R�3�� !7� 25I3�
?33;�D3��I3D�4�79� !23�������'���������5����D� �K3J
6�3���;25?�!�;=�!23�%�K��5;D����H��5��!23�D793�!�6�
27=� ��� 3I�D3;!�H� !23� D3�63;D5;!�74�!23�(8�7K35;�
@��D�?75��� �23�(8�7K35;�27��3�25��?33;��8KK7�3D�
?H��793�;5!8�5���!��!7�?3�74��5�!5��7��=�;Q� 78!�;7�
�5!��456!7�H� �35�7;��25I3� ?33;� 5���=;3D� 47�� !2���
7K�;�7;<� @2�62� ��<� 97�!� K�7?5?�H<� 3;!��3�H� 8;J
478;D3D�� �23�(;=���2�235IH�21[�53��5�3�8;��I5�3D�
47��D�82=2!<�5;D�!23��563:27��3��47�� 5;D�27!0�
!79��!23��0!3�<5;D�!23�28;!3��<�25I3�?33;�7�?��3D�
@ �0 �%�5?�2F;Y30� !23�4���!�74�@2�62�@5���9K7�!3D�
�7� 5��!23�� 3 0 �74�'593����� �23�5���D3=3;3J
�5!3���;�!23� 67�D3�� K5�!�� 74�(8�7K3<�?8!��D�!23� �Y�
�! � ��� 5� 4�;3� 5;�95�<� 5;D� =�35!�H� I�D83D� 47�� !23�
?�33D�;=�74�98�3�<�!23� �8�6:477!3D;3��� 5;D�25�D�J
;3���74�@2�62��3;D3��!239�2�=���H�I5�85?�3�� �3=��
5�3�97�3�;893�78���;�(8�7K3�!25;�5;H@23�3�3��3���
5;D<�?H�4�3O83;!�6�7���;=�<�I3�H�;893�78��I5��3!���
25I3� ?33;� K�7D863D�� �23� D793�!�6� 65!�5KK35���
!7�?3� !23� ��;35�� D3�63;D5;!� 74� !23� @��D� �K36�3��
�23�?��D�� 5�3� 9862�97�3� I5��78��!25;�!23�O85DJ
�8K3D��74�(8�7K3Q�5��95;H�5������D�443�3;!��K36�3��
25I3�?33;� 3;893�5!3DQ� 97�3� 74� !239<� 2D@3I3�<�
5�3� ?��D�� 74� K5��5=3� !25;� �;� 7!23�� 67;!�;3;!��
V78���K36�3��74�I8�!8�3���;25?�!�!23�%�K�;3��5;=3�<�
?8!� 5�3��3�D79� �33;� �;� 2�=23�� �5!�!�0�3�Q� �;� !23�
�76>H�5;D�978;!5�;78��K5�!��74!23	�<�!23���K�563��
5�3� �8KK��3D� ?H� 3;7�978�� 35=�3�<� 4)67;�<� �9=3�
7@�0� 5;D�7!23�� ?��D�� 74�K�3H�� )7�!�74� !23�?��D��
8��!23�%<�6!�6��0 �7;��5�3�5O85!�6Q� �;� !23����!23�3�
���5�=�35!��;!3�9�M!8�3�74� !23� ?��D��74�%)65� 5;D�
%��5<�5��!23��5�35��6� 6�5;3<�K3��65;<�4�59�;=7<� F436�
�23� 67997;��7�!��74�=593�5�3�=3;3�5��H�9448�7D�
!2�78=278!�(8�7K3Q�?8!�!23��3D�=�78�3����67;4�;3D�
!7��67!�5;D<�5;D�����5�D�!7�?3�!23� 7;�H��K36�3�� K3J
68��5�� !7� ,�35!� ���!5�;�� �8�!5�D�� 5?78;D� �;�
�793�K5�!��74��8�>3H�5;D�,�3363�� �;�=3;3!5�<�!23�
(8�7K35;� ?��D�� 65;;7!� ?75�!� 74� I3�H� ?�����5;!�
K�895=3<� ?8!� !23H� 3M63�� 5��� 7!23��� �;� 93�7DH��
-3K!��3��5�3�;7!�;893�78�<�5;D�43@�5�3�3�!23���5�=3�
7��I3;7978��� �;� !23�)3D�!3��5;35;� 5� I3�H�D3��J
65!3��K36�3�� 74� !8�!�3� SD���%��'�����,����� 478;DQ�
5;D� �;� �793� 74� !23�%8�!��5;� �5>3�<� !23� C�����(��
���( �(��� 5� ��;=8�5�� ��;>� ?3!@33;� �3K!��3�� 5;D�
4��23��� �4� !23� �5!!3�:;593D�6�5���74�5;�95��<�!23�
K��;6�K5��5�3� !23� 23���;=<�67D<�@2�!�;=<�956>3�3�<�
25DD76><�98��3!<�5;627IH<�5;D�!8;;H<��;�!23�7635;�
5;D��35�Q� 5;D� !23� �5�97;<� K�>3<�!�78!<� 65�K<�5;D�
K3�62<��;� 4�3�2�@5!3���� �23� 5;627IH�5;D�!8;;H�
5�3� 097�!�67;4�;3D�!7� !23�)3D�!3��5;35;<� @23�3�
!23���65K!8�3�47�9��5�I5�85?�3�?�5;62�74��;D;�!�H<

��(���'���5�3�K5�!�68�5��H�;893�78���;�!23����<�5;D�
���(�'���;�!23�� �Q� !23��5!!3��5�3�3�K36�5��H�5?8;J
D5;!�5;D�I�8��78���;�!23�,8�4�74��5�5;!7<�5;6�3;!�H�
�7�45978������!23��(��#��5447�D�;=�!��3��H��5;�DH3�� W�
�; � !23��593�K5�!�74�(8�7K3<� �67�K�7;�� 5;D� !5�5;J
!8�5��5�3��793!�93��!�78?�3�793Q� 97�O8�!73�� �;J
43�!�!23�� �Q�5;D�(8�7K3�=3;3�5��H����67;��D3�3D�?H�
;5!8�5���!��5��!23�=�5;D��3=�7;�74�?8!!3�4��3��� �23�
(8�7K35;�<����� %����;6�8D3�!23�93D�6�;5���3362<��7�
K�3;!�48�� �;� !23� K77��� 74� ,3�95;H� 5;D� �7�5;D��
-5D�5!3D�5;�95��<�R���"!�����&6�<�5�3� K5�!�68�5��H�
5?8;D5;!�7;�!23����675�!�<�@23�3� �793�74�!239<�5��
<'� � ���� 5�3�8�3D�47�� 477D<� 5;D�@*23�3� !23� 67�5��
4��23��3��39K�7H�95;H�25;D��� �� 1)8��5HP��(;6H6��
74�,37=�5K2H�Q:)5�!3:��8;Q� �5�?�<�N�:$��Q� ��646�
,37=�5K2�O83��

��'��� � 0�����X�7� !�563� 5;D� D34�;3� !23� 7��J
=�;5�� �563�� 74� 95;>�;D<� 5;D� !7� D3�6��?3� !23���
=3;3��6� 5;D� �K36�4�6� 625�56!3��� 5��@3� D7� !27�3�74�
!23� �7@3�� 5;�95��<� ��� 3I3�H@23�3� 97�!� D�44�68�!�
�;� 67;�3O83;63� 74� !23� ;�63� �25D3�� 74�D��!�;6!�7;�
@2�62�K�3I5���597;=��793�74�!27�3�!25!� 5KK�7562�
;35�3�!� 3562� 7!23��� �8!� !2��� D�44�68�!H� ��<� K3�J
25K�<�=�35!3�!� 74�5��� �;� (8�7K3<� @23�3<� 4�79� !23�
�8K3��7�� 3;!3�K���3� 74� !23� K37K�3<� �;!3�9�M!8�3�
74� ?�77D<� !2�78=2� 67;O83�!� 5;D� 39�=�5!�7;<� 25��
!5>3;�K�563�!7�5�=�35!3��3M!3;!� !25;��;�5;H�7!23��
K5�!� 74�!23�@7��D�� �23�=�35!�95���74�!23�K37K�3�
74�(8�7K3�?3�7;=��!7� !23��563�@2�62���893;?562<�
5;D�54!3��2�9� �8I�3�<�25I3� 65��3D� !23���('�� ���� ��
8;D3��!23��D35�;7!� 7;�H�!25!� �!�� !HK3� ���?3�!� 3MJ
2�?�!3D��;�!23��;25?�!5;!��74�!23��5865��5;��5;=3<�
?8!� !25!� !2���@5�� �!�� 7��=�;5�� �35!<� 5;D� !25!� !23�
�563�!23;63��K�35D��!�3�4�!2�78=278!�(8�7K3�� �8!�
!2����5�!��8KK7��!�7;�5KK7D���!7�?3�@27��H�@�!278!�
478;D5!�7;�� �23� �;25?�!5;!�� 74� !23� �5865�8��
25I3� ?33;<��;� 5�� 5=3�<<� 8;3;!3�K����;=� �39�:?5�J
?5��5;�<�@27� 25I3�;3I3�� 39�=�5!3D� �0H7;D� !23���
7@;� ?39;D�Q� ;7�<� !2�78=2� !23� 93D�89� 74� �5;J
=85=3<�65;� 5� !�563� 74�!239� ?3� D��67I3�3D��;�5;H��
K5�!� 74�(8�7K3�� (I3;� �5;=O03<� !23� ?3�!� =8�D3�
3��3@23�3<� 74!3;� 45���� @27�!H� �;� !2��� K5�!� 74�!23�
@7��D�� �28�<� !2�7�02� !23� =�35!3�� K5�!� 74� !23�
�78!23�;�K7�!�7;� 74�(97K3<�!23� 478;D5!�7;�74�5���
!23� 97D39� �5;=85=3�� ��� �5!�;<� 7��=�;5��H� !23�
�5;=85=3� 74� 5;� �;67;��D3�5?�3� ;5!�7;� 74� �3;!�5��
�!5 �H Q� ?8!��K�35D�?H�67;O83�!<�5;D�!23�D3�!�86!�7;<�
7�� 5?�7�K!�7;� 74� !23� �765�� �D�79�<� !7� �!�� K�3�3;!�
@�D3� 3M!3;!�� �;� !23� �593� 95;;3�� !23� ,3�95;�
�5;=85=3�25���K�35D�4��79�!23�;7�!23�;�67;4�;3��74�
V�5;63� 5;D� �!5�H<� !2�78=2� !23� 63;!�5�� K5�!� 74�
(8�7K3<� 679K����;=� �!��@27�3�;7�!2:@3�!�K7�!�7;�
5��45�� 5�� !23� 	7�!2� 2;D� �;6�8D�;=� �63�5;D�
5;D�!23� =�35!3�� K7�!�7;� 74�!23� ���!��2����5;D�<�!7�
�5H�;7!2�;=�74� !23�97D39� D�448��7;� 74� !23� �593�
�5;=85=3��;�%93��65<� 5;D�3��3@23�3�

�23�45�!23��@3�=7� ?56>� �;� 2��!7�H<�!23� =�35!3��
;89?3��74�D��!�;6!� 459���3��74� !23� (8�7K35;� �563�
@���� ?3� D��67I3�3D<�5;D� 67;�3O83;!�H� !23� =�35!3��
;89?3��74� �5;=85=3��@���� ?3� 478;D� !7�3M��!�� �; �
�!5�H�5;D� �!�� ���5;D�<� @23�3� ?8!�7;3� �5;=85=3� ���
;7@� �K7>3;<� !23�3� @3�3� �;� 5;6�3;!� !�93�<� ?8!�
54!3��!23�K37K�3� 25D� 9DD3� 67;��D3�5?�3�5DI5;63��
�;�6�I����5!�7;<� ��M�D��!�;6!� ;5!�I3� !7;=83�<�@2�62�
25D� 3562� 5� @��!!3;� 625�56!3�� 5;D� 5� ��!3�5!8�3<�
?3��D3�� 47�3�=;� D�5�36!�Q� 5;D� �!�5?7� 3;893�5!3�<�
�;�5��<�;7!��3��� !25;� 47�!0��!5��5;� ;5!�7;�<�3562�74�
@2�62<� �;� 5��� K�7?5?���!H<� >5D� �!�� 7@;� K368��5��
�5;=85=3<� 7�� 5 !� �35D!�D��36!�� �;� V�5;63<� @23�3�
!23�3� 5�3� ;7@� ?8!� !@70� �5;=85=3�<�� 3�5�
D3�6��?3�� !2�33� 5�� 3M��!�;=� �;� !23� �;D3K3;D3;!�
K5�!<�3M6�8��I3�74�7;3<�5!��35�!<��;�!23�-795;�K�7J
I�;63<�@2��3� �!�5?7� 3;893�5!3��;7� 43@3��!25;����
D�443�3;!� ;5!�7;�� 5�� �;25?�!�;=� �!�� ��!2�;� !23�
%�K��!23��593�58!27��=�I3��!23�;593�� 74� 5!��35�!�
A�� !��?3�Q� 5;D� �;� !23� �K5;��2� K3;�;�8�5<� @23�3�
!23�3�5�3� ;7@�?8!� !@7� �5;=85=3�<�23� 3;893�5!3�

    
 



(�'����( �E$
33� ;5�7;��� �;� K3�8��;=� �86��� �!5!393;!�<� @3�
�5!23�� 45;6H�78��3�I3���35D�;=� 74�%93��65;<��,��
�5H<� 7�� ��;D77� ;5!�7;�Q� 5;D� !��?3�<� !25;� 74� !23�
K37K�3� 74�(8�7K3�� �23� 5;6�3;!�� @3�3� �;68��78��
?7!2� �;� T05 �D � !7� �5;=85=3� 5;D� K2H��65�� 47�9<�
3M63K!� !23��� 7@;Q� ?8!� 679K5��;=� !23� 43@� 456!��
>;7@;�!7�8�<�@�!2�!23�K�3�3;!�67;D�!�7;�74�;5!�7;��
�;�5� �8D3� �!5!3� 74��76�3!H<� !23� K�7?5?���!H����!25!<
E<���� H35��� 5=7<� !23� �;25?�!5;!�� 74�(8�7K3<� ��>3�
!23�K37K�3�;7@��343��3D� !7<� 25D� 5� =�35!� D�I3���!H�
74��5;=85=3�<�5;D�9�=2!�?3�D��!�;=8��23D�?H�9862�
D�!43�3;63� 74�K2H��65�� 47�9<� @2�62� �;� !23� �;!3�J
9�M!8�3�74�459���3��65;�?3�;7��7;=3���5!��456!7���H�
!�563D�� (I3;� �;� !23� 35��H� K3��7D� 5��8D3D� !7<�
5;D<� �;D33D<��;�5�45��35���3�� 7;3<� !23� �;!3�9�M!8�3�
74� 459���3�� 5;D� �5;=85=3�� 98�!� 25I3� 5��35DH�
95D3� 67;��D3�5?�3� K�7=�3���� �23� ,�33>�� 25D�
�3!!�3D��;��!5�H�5;D� �!�� ���5;D��� �23� �;25?�!5;!��
74�,58�� 25D� 67�7;��3D� 5� 67;��D3�5?�3� K7�!�7;� 74�
;7�!23�;� �!5�H�� �23� �!5�5;�<��;� !23��� !8�;<� 25D�
�3!!�3D�5;D�67�7;��3D��; �!23��78!2�74�V�5;63Q� 5;D�
!23� ,3�95;�<�?H�@27�3� !��?3�<�25D�47�93D��3!!�3J
93;!���; �,58��5;D����!5�;�

� ! �D73��;7!��339���>3�H<�27@3I3�<�;7!@�!2�!5;DJ
�;=� !23� 3M!�;6!�7;� 74� �793� �5;=85=3�� 5;D� !23�
�8?�!�!8!�7;� 74�7!23��<�!25!� 5;H�67;O83�3D� (8�7J
K35;�;5!�7;�@5��3I3��3M!3�9�;5!3DQ� 5;D��!��339��
K�7?5?�3<�!25!�!23�=�35!3�!�625�=3�!25!�!77>�K�563�
!2�78=2� 67;O83�!� @5�� �;� !27�3� 65�3�� �;� @2�62�
!23� 67;O83�7��� ?3�;=� 97�3� ;893�78�� !25;� !23�
67;O83�3D<�5�9�M3D��563�@5��!23� �3�8�!<�?35��;=�5�
;35�3���3�39?�5;63� !7� !23� 4���!� !25;� !7� !23� �5�!��
�4�!2���!23��5MD;�67;O83�!�74�(;=�5;D<�7�<�5!�5���
3I3;!�<� !23� ,3�95;� 67;O83�!� 74�5� K7�!�7;� 74��!<�
@2�62�K�363D3D�!23�5���I0�74�!23�.795;�<�5447�D��
!23�97�!��!��>�;=� 3M59K�3�� �;�!23�=�35!� �3I7�8J
!�7;��;7@��343��3D�!7<�!23�;35��5KK�7562��;�K2H��65��
47�9��74�!23�(8�7K35;�459���3�<�5;D�!23���5KK�7M�J
95!�7;<�97�37I3�<��;�95;;3���5;D�68�!79�<�@78�D�
95>3�595�=595!�7;�5�95!!3��74���!!�3�D�44�68�!H<X�
I3�H� D�443�3;!<� �;� �27�!<� 4�79� @25!� @78�D� 25I3�
?33;�!23�65�3�25D�!23�3�3M��!3D�5�@�D3�D��6�3K5;6H<�
5�� @3� �33� �;� !23� 65�3� 74� !23� �8�>��5;D� ,�33>�<�
5;D��!����97�3��!��>�;=�H��;�!23�35�3�74�!23�%4��65;�
5;D�(8�7K35;��563���;�!23�	3@��7��D�

�23� (8�7K35;� �563� ��� D��!�;=8��23D� 4�79� !23�
%4��65;<� )7;=7��5;<� �39�!�6<� �5�!5�<� ��;D77<�
�;D7:�2�;3�3<� �2�;3�3<� )5�5H5;<� 5;D� %93��65;<�
?H�!�5�!���7�7?I�78��5;D� D��!�;6!�5��;7!�!7�?3�9��J
!5>3;�� �23� �>�;� ��� @2�!3<� 5;D� !23� 67�78��;=�
95!!3�� 74� !23� ������� 'W�(�� �7�*�95��� �4��5978;!<�

�!25!� �;� !23� 6233>�<�5;D� �793� 7!23�� K Y 0 � 74� !23�
?7DH�@23�3� !23� �>�;� ��� !2�;;3�!<� �!� 6D;� ?3� �33;�
!2�78=2<� 5;D� 23;63� ?�8�2�;=<� 7�<� �5!23�<� I���?�3�
?�8�2�;=<���� K368��5�� !7� !23� (8�7K35;�� �23�25���
I5��3�� �;� 67�78�� �;�D�443�3;!� �;D�I�D85��<� 5;D<� 47��
!23� 97�!� K5�!<� ��� 74� 5 � �74!� !3M!8�3� 5;D� 8;D8J
�5!�;=�Q� !23�3H3�� 5��7�R5�H��;� 67�78�� 4�79� 5� ��=2!�
?�83<� 7�� ��=2!� =�3H<� 8K� !7� 5 � D5�>� ?�83� 7�� !7 > �
?�7@;�� �23�3� !2�33� 625�56!3���74� !23� ��;<� !23�
25��� 5;D� !23� 3H3�<�5�3� K368��5�� !7� !23�(8�7K35;<�
5;D�;3I3��!7�?3�478;D� �;� 5;H�7!23���563� 74�95;J
>�;D�� R5��3!H<�5 !� �35�!� �;� 679K�3M�7;<��4�;7!� �;�
435!8�3�� 5?7<� ��� !23� K368��5�� K2H��65�� 625�56J
!3���!�6� 74� !23� (8�7K35;� �563<� 5�� D��!�;=8��23D�
4�79�!23�7!23���;25?�!5;!��74�!23�=�7?3�67;��D3�3D�
?H�6�5��3��� �23��;!3��36!85��K7@3��<� !23H�25I3�
?33;�3I3�7K3D��;�!2����563��;�5��� K3��7D�� 74� !23���
2��!7�H<�4�79�!23���4���!�395;5!�7;�4�79�!23�@77D��
D7@;� !7� !23� 2�=23�!� K7�;!� 74� !23� 6�I����5!�7;� 74�
,�3363�5;D�-793<�7��74�97D39�(8�7K3<�3M2�?�!�5�
��;=8�5���8K3��7��!H� 7I3�� !23� 7!23�� �563�<� �23H�
D��K�5H� 5� 2�=23�� D3=�33� 74� 3;3�=H<� �;!�3K�D�!H<�
3;!3�K���3<�5;D� �;I3;!�7;<�!25;� 5;H�7!23��� �23H�
5�3�!23�7;�H��563�!25!�25��5��H3!�3M2�?�!3D<��;�!23��
2�=23�!� D3=�33<�!23� K368��5�� K�3�7=5!�I3� 74�95;J
>�;D<� !25!� 74�5�@5H�� 67;!�;8�;=� !7� 566898�5!3

R7������

>;7@�3D=3<� 5;D� @27<� ;7!@�!2�!5;D�;=�94!;H�7�J
6���5!�7;�� �;� !23��� 2��!7�H<� �!���� 67;!�;83� !7� 5DJ
I5;63�� �!23�� �563�� 25I3� 67;!�;83D� �!5!�7;5�H<�
7�� �3!�7=�5D3DQ� ?8!<� 5�� K�3I�78��H� �!5!3D<� �46� ���
5� D��!�;6!�I3� !�5�!� �0�!23�(8�7K35;� �563���� "����
67;�!5;!�H� 97I3D�7;@5�D�<� 5;D� =5�;3D� �;� 6�I��J
��5!�7;<��;� K3��7D�� @23;� �!� 5KK35�3D� !7� 23� �3!�7:�
=�5D ��0 �� 47��3I3;��;�!23�D5�>�5=3�<�@23;�!23�4�;3�
d��!�<�5;D��6�3;63<�5;D�K7��!3� ��!3�5!8�3�@3�3�;35��H�
�7�!<� !23� 478;D5!�7;�� @3�3� ?3�;=� �5�D� 74� 5 � 45��
?3!!3���7;�!�!8!�7;� 74��76�3!H�5;D�74�=7I3�;93;!��
�23� 9�M!8�3�74��563��67;D863D�!7��;!3��36!80�
5DI5;6393;!<�5;D<�97�!�K�7?5?�H<�67;!��?8!3D<�5��
�!� ��� >;7@;� !7� D7� @�!2� !23� �7@3�� 5;�95��<� !7�
K2H��65�� �9K�7I393;!�� �!� ��� �;� I5�;<� !23�347�3<�
!25!� ;5!8�5���!�� 6�5��� !23� �39�!�6<� �5�!5�<� 5;D�
��;D77��563�� 5�7;=� @�!2�(8�7K35;�<� 93�3�H� ?3��
658�3� !23� 47�9� 74�!23��� �>8���<�5;D� !23� �25K3� 74�
!23��� 4��63�<� D7� ;7!�95!3��5��H� D�443��� �23�3� 5�3�
7!23�<�5;D�O8�!3�5���9K60�!5;!�625�56!3���!�6�<� !25!� :�
�27@�!239�!7�?3�3��3;!�5��H�D�443�3;!�

�;�5!!39K!�;=� !23� 47��7@�;=�6�5���4�65!�7;Q�� ! ����
!5>3;�47�� =�5;!3D<� !25!� 39 05!�7;� 5;D�67;O83�!�
25I3�;7!��7� 679K�3!3�H� 5�!3�3D� !23�K2H��65��47�9�
74� !27� D�443�3;!� 459���3�� 74�93;� ;7@� �;25?�!�;=�
(8�7K3�<�?8!�!25!�!23H�5�D��!���<��;��793�67;��D3�5?�3�
D3=�33<�!7�?3�D��!�;=8��23D� ?H�!23�47�9�@2�62�?3J
�7;=3D�!7�3562��;��!�:�7��=95���765��!H�

$�� �3=�;;�;=� 4�79� !23� �78!2:@3�!<� !23� 4���!�
459��H�@2�62�7668������!2Y��K5;��2�7���?3��5;<��;J
6�8D�;=�!23� @27�3� �;25?�!5;!�� 74� !23� �3;�;�8�5<�
!23��7�!8=83�3� 5;D� �5�O83�<� 5��@3���5��!23�!93�
�K5;�5�D��� 	7!@�!2�!5;D�;=�!23�D78?�3�5D9���!8�3�
�;�!2���65�3�74� �39�!�6� ?�77D<� 5;D� 74� �!5��5;�5;D�
,7!2�6<�!2���459��H�����844�6�3;!�H�D��!�;=8��23D�?H�
67�78�<� 435!8�3�<� 5;D� �;!3��36!85�� 625�56!3�<� 4�79�
�!�� ;3�=2?78��� 56�7��� !23� �H�3833�<� 5;D� !27�3�
45�!23�� 8K� !23� )3D�!3��5;35;�� �23H� 25I3� D��J
K�5H3D� !23� K368��5�� 625�56!3���!�6�� 74� !23� (8�7J
K35;��563��;�!23����3���!5;63�!7� 5;D�4�;5��67;O83�!�
74�!23�%�5?�<��;� !23��� 67;O83�!� 5;D��3!!�393;!�74�
�78!2�%93��65<��;�!23��� K�7=�3����;� !23� 4�;3� 5�!�<�
5;D��;�!23�K�7D86!�7;�74���62�5�=3;�8��5���3�I5;!3�<

E���23�;3M!��563����!23��!5��5;���!��5;6�3;!�!HK3�
25�� ?33;� @3��� K�3�3�I3D<� ;7!@�!2�!5;D�;=� 9862�
5D9�M!8�3� 74� ,�33>� 5;D� ,3�95;� ?�77D�� !2���
��� !7� ?3� 478;D� �;� !23� ;893�78�<� 5;D� 7?I�78��H�
45�!248���3K�3�3;!5!�7;�� 1G4��!�� 93;� 5;D�@K93;�74�
!23� 3�5���65�� 5=3�<�@2�62� 3M��!� �;� !23� �!5!83�� 74�
!23�R5!�65;�5;D��5K�!7�Q�5;D�@2�62�D7�;7!�5KK35��
!7� D�443�� �;� 5;H� 95!3��5�� �3�K36!� 4�79� !23�@3��:�
47�93D� 5;D� 25;D�793� K35�5;!�H� 74� �!5�H��;� !23�
K�3�3;!�D5H�� �3� 95H� �343�<� 5�� 3M59K�3��74�!23�
2�=23�!�7�D3�� 74� !23� �!5��5;� 47�9<� !7�!23��!5!83��
74�%8=8�!8��5;D�74�	5K7�37;<�@2�62<�?H�!23�@5H<�
�7�9862��3�39?�3�3562�7!23�<� !25!�!23���>3;3���65;�
25�D�H�3�65K3�!23� 97�!� �;5!!3;!�I3�7?�3�I3��� �4�
!23�D��!�;=8��23D�93;� K�7D863D�?H�!2���459��H��!�
���5�97�!�;33D�3��� !7� 0 3 5 > �� �844�63��!�!7�93;!�75�
!23�;593��74�����5��5;D���63�7<�74��5;!3<�-5K253�<�
�7�89?8�<�5;D�	5K7�37;�

A�� ��7633D�;=�35�!@5�D<�@3� 6793� !7� !23�,�33>�
459��H�� �2��� 679K���3�� !23� �;25?�!5;!�� �4� !23�
,�36�5;� 67;!�;3;!� 5;D� ���5;D�<� �;6�8D�;=� !23�
���T;�5;�<�%�?5;�5;�<��23��5��5;�<�&6�� �23�$%����
!HK3� 74� !23�3� ��� !7� ?3� 478;D� �;� !23� %K7��7<� !23�
R3;8��D3� ) 0�6�<� 5;D� 7!23�� 4�;3� �395�;��74� 5;J
!�O8�!HQ� 5;D� !23� �35��!H� �;� !23� �!5!83�� �4� 0 3 5 !�
93;��;�!23�98�3�@;�� 74��!5�H<� 5;D��;�!23�97D39�
,�33>��� 	7!@�!2�!5;D�;=�5��8?T8=5!�7;�74�;35��H�
�� 63;!8��3�<� !23� ,�33>�� 25I3� 9�M3D� I3�H� ��!!�3�
@�!2� !23��� 67;O83�7��Q� 5;D� 25I3� K�3�3�I0� !23���
�5;=85=3�5;D�K2H��65�� 47�9� @7;D3�48��H�D��!�;6!<�
5;D� 5�3� ;7@<� 5�� 74� 7�D<� �395�>5?�3� 47�� K3��7;5��
?358!H�� � ! �@78�D� ?3� �D�3� !7� �K35>�74� !23�=3;�8��
74�!23�459��H�@2�62�K�7D863D��793��5;D��397�J
!23;3�<� �239��!76�3�� ��;D� (K59�;78D5�Q� @2�62

    
 



�EE (�-��(
�78!3D�5;D� 3MK3��3D� 4�79� �!��7K3� !23� 27�D3�� 74�
%��5<�65���3D� �4�� 67;O83�!� !7� !23� �;D8�<�D�448�3D�
5�!�� 5;D� 1DI�4��5!�68�� 7�3���04!3�;� 5;D
���!23�K5�3;!� 5��� �5!�7;5�� ��!3�5!8�3�5;5��78;D�
�6�3;63�

��� �23�;7M!�459��H<�K�7633D�;=�35�!@5�D<����!23�
�9>��2�7���5�!5�<�!23�7;�H�7��3;!5���563�!25!�3I3��
�86633D3D��;� 47�9�;=� ?H�67;O83�!�5�=�35!�K3�95J
;3;!� 3�!5?���2;�3;!� �;� (8�7K3�� �278=2� @�!2� 0 �
67;��D3�5?�3� 9�M!8�3� 74� �39�!�6� 5;D� (8�7K35;�
?�77D� !23H� �!���� 6�7�3�H� �3�39?�3� !23��� ?�3!2�3;�
@27��;25?�!���5;�7M�5;5�� �;I5��5?�H�D5�>�3H3�<�
5;D�D5�>�25���74�5�675��3�!3M!8�3<� @�!2�5��O85!!3��
47�9�5;D�5;��;!3��36!85�����!�3��;3��<�D��!�;=8��23D�
!239�4�79�5���!23�=3;8�;3�(8�7K35;�459���3��

D�� �8;��8=5=5�;�!7�!23� @3�4�;D	�74��K@;<�
5;D�	���74�!23�)3D�!3��5;35;<� !23��3�!�6�459��H<�
�;25?�!�;=� V�5;63<� �3�=�89<� 5� �95��� K5�!� 74�
�3�!3�;� �@�!S3��5;D<� 5;D� 5� K5�!� 74� !23� ���!��2�
���5;D��� �2H��65��H�5;D� �;!3��36!85��H<�!23�=3;3J
�5��625�56!3��74�!2���K37K�3� 15��7@5;63�?0;=�95D3�
47�� !23� �;4�8@)T3� 74�6�I����5!�7;�� ��� K�7 !� �H <� �;�
97�!�3��3;!�5��K5�!�68�5��<�!23��593�5��!25!�74�!23�
,58���74��53�5�<�5;D�74�!23��5�3D7;�5;�� 5;D����8�3��
74� �56�!8�<� ���3H� 5�3� D��!�;=8��23D� 4�79� !23�
,3�95;��563�?H�D5�>3��679K�3M�7;�<�5�45��=�35!3��
K�3I5�3;63�74� ?�7@;� 25��� 5;D�D5�>�3H3�Q� 5;D��;J
!3��36!85��H� ?H� �8K3��7�� I�I56�!H<� 5�� 7M79K��4�3D�
�;�!23� V�3;62� 5;D� ����2Q� ?8!� 5!� !23��593�!�93<�
K3�25K�<� ?H� �3��� 67;�!5;6H� 5;D� 5���D8�!H�� �23�
�!5!83��74R7�!5��3<� 5;D�!20�K7�!�5�!��74�V�58D�����
5;D� �8��H<� 95H� ?3� !5>3;� 5�� 3M59K�3�� 74� !2���
459��H��;�97D39�!�93�Q� @2��3�!23� DH�;=�,�5D�5J
!7�<� ;7@� 67997;�H� 67;��D3�3D� 5� ,58�<� 95H� ?3�
23�D�5�� �3K�3�3;��;=� �!� �;� 5;!�O8�!H�� �5;=85=3�
5447�D�� ;7� !3�!� �;� �3=5�D� !7� !2��� 439��HQ� 9��@3�
>;7@�;7!2�;=� 74� !23� 5;6�3;!� D�5�36!��74�V�5;63<�
@2��3�!23� 97D39� �5;=85=3� ��� 47�93D� 7;�!25!�74�
!23�-795;�67;O83�7��<�@�!2�!23�3M63K!�7;�74�5?78!�
!@7�9����7;�� 7�� K37K�3� �;25?�!�;=� ���!!5;H<�Y@27�
�!���� �K35>� 5�!7;=83�@2�62���<<��;��35��!H<�!23��593�
5��!23� �3��2�� �23� �3��2<� �05�;<� ��� 5�� �397!3�
4�79�!23�(��3�74� �67!�5;D�7��!23�����2�74� ��3�5;D<�
5��!23��5;=85=3��74�5;H�!@7�%93��65;<��635;�6<�7��
�;D�5;� !��?3�<� 5� 28;D�3D� 9��3�� 5K5�!� 4�79� 3562�
7!23�Q� @2��3� !23� �3�!�6� D�5�36!�� 74� �67!�5;D�5;D�
��3�5;D� 5�3<� �;� 456!<� ;35��H� �D3;!�65�� � ! � 98�!<�
�;D33D<�?3� 5D9�!!3D<� !25!� ! 2 0 � 5�3� =�3T0!<��4�;3!�
�;�8K3�5?�3<�D�44�68�!�3�<� 3I3;� �;� 5� K2H��65��K7�;!�
74�I�3@<��;�6�5���;=�5���!23�;5!�7;��;7@�3;893�5!3D�
8;D3�� 7;3� 235DQ� !23� �3��2� 5;D� �67!62� ��=2J
�5;D3���?3�;=��27�!��;��!5!8�3<�5;D�!23�V�3!�62�;7!�
!5��<� @2��3� !23� ����2� 5�3� �395�>5?�3� 47�� !?3���
�!5!8�3�

��� �3� 6793� ;3M!� !7� !23� ,3�95;� 459��H<� 5!�
K�3�3;!� !23� 97�!� K7@3��8�� 5;D� K7��3���;=� !23�
=�35!3�!��;D83;63� 74� 5;H� �;� (8�7K3<� !278=2�!@7�
!278�5;D�H35���5=7��!�@5��52;7�!�8;>;7@;�� �2���
459��H����625�56!3���3D� ?H�!23� =�35!�K�3I5�3;63�74�

W�?�83�3H3�<�H3��7@� 7�� D5M3;� 25��<� 5 �0 �:5�I3�H�45���
�>�;�� � ! �3�7?!563��!23��@3D3�<�	7�@3=�5;�<��5;3���
�8!62<�5���!23� �;25?�!5;!�� 74�,3�95;H<�@�!2�!23�
3M63K!�7;�74�5�43@��7239�5;�<�5;D�!23�=�35!�?8�>�
74�!23� �67!62� 5;D� (;=���2�� %�7;=� !23�0 ; > � �74�
!23�-2�;3<� 5;D� �;� ���!5�;<� !23�3� 25�� ?33;�9862�
5D9�M!8�3�74��3�!�6�5;D�K�7?5?�H<�5��7<�74� �!5��5;�
?�77DQ� 5;D� �!� ��� 7;�H� �;� !23� ;7�!23�;� K5�!�� 74�
(8�7K3<�5�� �;� �@3D3;<� �3;95�><� 5;D� 5�7;=�!23�
675�!�74� !23� 	7�!2� �35<� !25!�!23�K368��5��625�56J
!3���!�6��74�!23� ,3�95;� �563� 5�3� �!���� 478;D�K8�3�
5;D�8;9�M3D� ,3;3�5��H��K35>�;=<�27@3I3�<�!23�
,3�95;�459��H<� �;� �!�� ;5!�I3� �35!<� ��� �3����;!3�J
9�M3D�@ �!2 <47�3�=;� ?�77D� !25;� 5;H� 7!23��(8�7:"�
K35;� 459��H�� �!�� 7@;� 678;!�H� 25�� ;3I3�� ?33;�
67;O83�3DQ� @2��3� !23� ,3�95;�� 25I3� ?33;� !23�
97�!�3M!3;5I3� 5;D� K3�95;3;!� 74�5���67;O83�7��<�
5������27@;�?H�!23���67;O83�!��74�V�5;63<�(;=�5;D<

�!5�H<� 5;D��K5�;<�5;D�?H*!23� �!���� 97�3�3M!3;��I3*�
67;F083�!��!23H�5�3� ;7@� 562�3I�;=� 56�7��� !23�%!J
�5;!�6<�5;D� �;� %8�!�5�5��5�� �23� ,3�95;� 459��H�
25��K�7?5?�H� 3M2�?�!3D� =�35!3�� 3;!3�K���3<�K3��3J
I3�5;63<�5;D�=3;�8�� 47���;I3;!�7;<�!25;�5;H�7!23��
459�H<�5�� 3I�;63D� ?H� �!�� D��67I3��3�� �;� 5�!��5;D�
�6�3;63�<��!�� 9���!5�H�3;!3�K���3�<� 5;D��!��K7��!�65��
�;�!�!8!�7;��� V7�� !23� �5�!� !@7� !278�5;D� H35��<�
5;D�K�7?5?�H�3I3;�?347�3��!�@5��>;7@;�!7�!23��3�!�
74�!23�@7��D<��!�25��=7;3� 7;��!35D��H�5DI5;6�;=��;�
6�I����5!�7;<�5;D��;�!23�566898�5!�7;�74�>;7@�3D=3��
�23� K7�!�5�!�� 74� �8!23�<� )��!7;<� 	3@!7;<� 5;D�
,>G3!23� 5�3� 45I78�5?�3� �3K�3�3;!5!�7;�� 74� !2���
459��H<� 5;D� !27�3� 74� ,8�!5I8�� %D7�K28�� 5;D�
�25��3������� 3M2�?�!� �!�� �8D3�� 5;D� 97�3� I8�=5��
47�9�

�3� 95H� 23�3� 7?�3�I3� !25!�!23�3�5�3��35��H�;7�
=�78;D��@25!3I3��47�� !23� 67997;� 5;D� 45I78��!3�
2HK7!23����74��!23�,3�95;�7��,7!2�6�459��H���5I�;=�
39�=�5!3D�5!��793��397!3�K3��7D�4�79�%��5�� �2���
���5�K8�3�H� =�5!8�!78�� 5;D<� 5KK5�3;!�H<� 97�!� 8;J
478;D3D� �8KK7��!�7;�� �23�3� ��� ;7!<� �;� 456!<� �7�
9862� 5�� !23� �25D7@�74�5;H� >�;D�74�3I�D3;63� !7�
K�7I3�!25!�!23�,3�95;��D3�6��?3D�?H��56�!8��@3�3�
;7!� !23� 7��=�;5�� 7668K5;!�� 74� !23� 678;!�H� !23H�
!23;� 7668K�3DQ� 5;D� !23� 45���K�3�89K!�7;���<�!25!�
�862�@5���35��H�!23�65�3�� % !� 5��� 3I3;!�<� �4�!23H�
3I3���;25?�!3D�5;H�K5�!�74�%��5<� !23���39�=�5!�7;�
97�!�25I3�?33;�74� !2O�97�!� 34436!85�� D3�6��K!�7;<�
5��;7!�5�!�563�74�8;H� 67=;5!3� K37K�3����;7@�!7�?3�
478;D��;�!25!�67;!�;3;!�

��� �23� ;3M!� =�35!� 459��H����!23���5I7;�6<� 39J
?�56�;=�!23� -8���5;�<� �7�3�<� ��!285;�5;�<� 5;D� 5�
K7�!�7;�74�!��3��729;�5;�<�!23��3;D�<��5�95!�5;�<�
��7)�5;�<� ��5I9��5;�<� �7�;�5;�<� �3�d85;�<� 5;D�
�8�=5��5;��� �@5�!2H� 679K�3M�7;�<� 5�� 679K5�3D�
@�!2� !23� ,3�95;� 459��H<� D5�>� ?�7@;�25��<�@�!2�
5 ���=2!� �3DD��2� ?35�D<� 5 � �78;D� 4563<� 2�=2� 6233>�
?7;��<�5;D�3H3���793@25!�)7;=7��5;<�625�56!3���3�
!2���459��H<�@2�62<�5��H3!<�!278=2�=�35!�H��8K3��7��
�;�3;9=H<� 3;!3�K���3<�5;D� K7@3��74�679?�;5!�7;<�
!7��2H�%��5!�6� K37K�3<� 25�� 95D3�;7�I3�H��395�>J
5?�3�K�7=�3����;�6�I����5!�7;�� �3!3�� !23� ,�35!� ��<�
K3�25K�<�!23�97�!��395�>5?�3�95;�!25!�!2���459��H�
25��K�7D863D<�5;D�2���K7�!�5�!����5�45I78�5?�3��K3:�
6�K�3;�74� �!�

��� �23� V�;;��2� ��� 5;7!23�� 459��H<� 679K����;=�
62�34�H� !23� V�;;�� 5;D� �5K�5;D3��<� @�!2� �793�
�95��3�� ;5!�7;�<� !23� @27�3� 3M!3;D�;=� 4�79� !23�
,8�4�74�V�;�5;D�!7�!23��8�5��5;�978;!5�;��� �2���
45�;��H�����27�!� �;��!5!8�3<� 74�5��!�7;=� 5;D� �7?8�!�
95>3<� @�!2�5� 4�5!� 4563<� 2�=2� 6233>� ?7;3�<� ��=2!�
?�7@;� 25��<� 5;D�5 �!2�;� ?35�D�� � ! �����5�D�!7�?3�74�
1@�0!5��7��=�;<�?8!�5KK5�3;!�H�@�!2�;7�=77D�478;J
D5!�7;�� �23� V�;;�� 25I3� 95D3� ��!!�3�K�7=�3����;�
6�I����5!�7;<� 5;D�95;H�74�!239� 5�3�!7�!2���D5H��;�
!23� ;795D�6� �!5!3�� �23� @27�3� ;89?3�� 74� !2���
459��H����;7!�3�!�95!3D�5 !�5?7I3�!2�33�9����7;��� �

N�� �8;=5�H<� ��5;�H�I5;�5<��5��562�5<� )7�D5J
I�5<�5;D��3��5�5?�5� 5�3� �;25?�!3D� ?H�5�I5��3!H�74�
�563��;7!�I3�H�35���H�6�5���4�3D�� �23�5;6�3;!��;25J
?�!5;!��@3�3�!23�-5;;7;�5;�� 5;D� �56�5;�<� @27�3�
�7?8�!� 5;D� 95;�H�47�9�� 5�3� @3��� �3K�3�3;!3D� �;�
!23��!5!83��74� !23��� >�;=�� 5;D� @5���7��<� 95;H�74�
@2�62�5�3��!����!7�?3�478;D�597;=� !23� 5;6�3;!��3:�
95��D� @2�62� 3M��!� �;� -793� 5;D� 7!23�� 6�!�3��74�
�!0H�� �23� =3;8�;3� �8;=5��5;�� 74� !23� 8�3�3;!�
D5H�5�3�!5���5;D�25;D�793<�@�!2�D5�>�679K��M�7;��
5;D� ?�7@;� 7�� ?�56>� 25���� �23H� 5�3� �5�D� !7� ?3�
D3�63;D3D�4�79�!23�)5=H5��<�@27� 5�3� !239�3�I3��
�3K�3�3;!3D�5�� 39�=�5;!�� 4�79��3;!�5�� %��5Q� ?8!�
�4�!23�063�!7���74�!23��8;=5��5;���35��H�39�=�5!3D�
4�79� 5;H�678;!�H�(�� 74� !23��7�=5<� � ! � ��� 63�!5�;�
!25!� !23�3�  �� ;7@� ;7!2�;=� 7��3;!5�� �;� !23��� D3J
�63;D5;!��3�!23���;�9�;D�7��?7DH�

���� �23�	(��K7�!�7;�74�(97K3�����;25?�!3D�?H�
5�K7�!�7;�74�!23� )7;=7��5;� �563<� 3�!23�� �;� 5�;7:

    
 



(�-��(
95D�6�7��7!23���8D3��!5!3<��862�5��!2���597H3D3�<�
!23� �7�H54!3�<� �3�9�3;�<� �7!H5>�<� .5�:
M;8>0�5;D�.��02��3�<� �23�'3@�<�5�K7�!�7;�74�!23�
�39�!�6� 459��H<� 5�3� 478;D� D��K3��3D� !2�78=278!�
5���(8�7K3<�?8!�0 �97�!�;893�78���;��793�74� !23�
�8D3�!� K5�!�� 74��!<� 5�� �7�5;D� 5;D� -8���5<� �!� ���
K�7?5?�3<� �;D33D<� !25!� !23��� ;89?3��� 5!� K�3�3;!�
45��3M633D�@25!�!23H�3I3��5978;!3D�!7�?347�3�!23���
67;O83�!� 5;D� D��K3���7;T� 5;D�@23;�!23H�@3�3�5;�
�;D0;D3;!�;5!�7;�� �23�D5�>�679K�3M�7;<�?�56>�
3H3�<� 5;D� ?�56>� 25��<� @ �!2� 5O8���;3� ;7�3<� �27@�
=3;3�5��H�!7�@25!�3M!3;!� !23� K8��!H�74� !23�7��=��:�
;5���563�25��?33;�K�3�3�I3D�� �!���<� 5��@3�4�;D�;7!�
8;��3O83;!�H�597;=�!239<� 3�K36�5��H�@232����I�;=�
597;=� !23� ,3�95;� 459��H<� 45��� 25��� 5;D� ?�83�
3H3�<�@2�62�;7� %��5!�6� 3I3�� K7��3��3D<� �!� 5D9�!��
74���!!�3�O83�!�7;�!25!�5 �67;��D3�5?�3��;!3�9�M!8�3�
74�?�77D�25��!5>3;�K�563�� �793�25I3�=7;3��7�0� L�
5�� !7� 5��3�!� !25!� !23�45��� ,3�95;�6� !HK3� ��� !23�
7��=�;5��7;3�74� !23�'3@��2��5FT3�

$]��(��� ��TX0�23�K�7=�3���74�K7K8�5!�7;��;�(8J
�7K3�9�97D39�!�93��25��?33;�I5�!�H�=�35!3��!25;�
�;� 5;H� 7!23�� O85�!3��74� !23� @7��D<� 3M63K!� !27�3�
K5�!��74�%93��65�5;D�%8�!�5�5��5�!25!�5�3�7668K�3D�
?H�(8�7K35;��� �2��� �;6�35�3� 25�� ?33;�5!�7;63�5�
67;�3O83;63� 5;D� 5� 658�3� 74� !23� K�7=�3��� 74� �;J
D8�!�H��<� 5;D� �!� 25�<� 5667�D�;=�H<�?33;�=�35!3�!��;�
!27�3� 678;!��3�� �;� @2�62� �;D8�!�H�25��?33;�97�!�
D3I3�7K3D<X�;� ,�35!� ���!5�;<� ,3�95;H<� -8���5<�
5;D���5;63Q�5;D�;35��H��!5!�7;5�H�@23�3��;D8�!�H�
25�� ?33;� �!5!�7;5�H<� 5�� �;� !23� �3;�;�8�5� 5;D�

<� �8�>3H�� �;� �793� 678;!��3�<� 27@3I3�<� !23�3� 25��
?33;�5�67;��D3�5?�3��;6�35�3�74�K7K8�5!��@�!278!�
5;H�67��3�K7;D�;=��;6�35�3�74��;D8�!�H�� �7@3I3�<�
� ! �D73��;7!�5KK35�� !25!�!23��;6�35�3��4�K7K8�5!�7;�
25��?33;�5;H@23�3�56679K5;�3D�?H�0�D3!3��7�5!�7;0�
�;�!23�67;D�!�7;�74� !23��;25?�!5;!��� �;� !23�67;:�

�� !�5�H<� �!� 25�� ?33;� �;�97�!�678;!��3����=;5��H��9J
K�7I3D�� �;� ,�35!� ���!5�;<� V�5;63<� ,3�95;H<�
-8���5<� 5;D<� �;� 456!<� ;35��H� 5��� 7!23�� (8�7K35;�
678;!��3�<� !23� =�35!� ?8�>� 74� !23� �;25?�!5;!�� 5�3�
;7@� ?3!!3�� 43D<� ?3!!3�� 6�7!23D<�5;D�?3!!3���7D=3D�
!25;�5!�5;H�47�93��K3��7D�� �23��5!3�74�97�!5��!H�
25��?33;�5��7�I3�H�95!3��5��H�D�9�;��23DQ� �7�!��5!�
!23�3�25��?33;�5 0 7 � ! �3I3�H@23�3�;7!�7;�H�5�=�35!�
�;6�35�3� 74� 67947�!� 5;D� 3;T7H93;!<� ?8!� 5��7� 74�
235�!2�5;D��7;=3I�!H��� � ! �95H�23�47M!23��7?�3�I3D�
!25!�!23�3M!3;��I3� �;!3�678��3� !25!� ;7@� K�3I5����
597;=�D�443�3;!� 678;!��3��25��097�!�@27��H�;8�:�

*���4�3D� !23� �;4�83;63�74�!27�3� D34�6�3;!� 25�I3�!�� �;�
K5�!�68�5�� 678;!��3�� !25!� 8�3D� ;7@� 5;D� !23;� !7�
�@33K�744�5��5�=3� K�7K7�!�7;�74� !23��� �;25?�!5;!���
�65�6�!�3�� 5�3� ;3I3�� =3;3�5�Q� 5;D� �!� ��� 5�@5H��
478;D� !25!� @23;� !23� 6�7K�� 5�3� D34�6�3;!� �;� 7;3�
O85�!3��!23H�5�3�8;8�85��H� K�7D86!�I3��;�O85�!3���
25I�;=� 5 � D�443�3;!� �7��� 5;D� 6��95!3�� %;D� 679J
93�63<� ?H� �3!!�;=� !23� �8�K�8�� 74� 7;3� 678;!�H�
5=5�;�!�!23� D34�6�3;6H�74�5;7!23�<�K�7D863�<� 5�� �!�
�3�3<� K3�K3!85�� K �3; !H Q� 5;D� 3M39K!�� 6�I����3D�
;5!�7;�� 4�79� !27�3� I�6����!8D3�� �;� �3�K36!�!7�!23�
�8KK�H� 74� 477D� !25!� 5�3� �7� D3�!96!�I3� �;� �8D3�
�76�3!�3��

2�8�������=�_� # �: 1� 47�9�� 74� =7I3�;93;!�
95H�?3�478;D��;�(8�7K3Q�?8!<��K35>�;=�=3;3�5��H<�
!23H�95H�5��� ?3� D��!��?8!3D� �;!7� !23� !&33�=�35!�
6�5��3��74��*���(��� 5;D�� � ��%�97;5�62�3�<�5;D��3:�
�("� '��1=� �!����;363��5�H<�27@3I:Y�G�!7�7?�3;P03<�!25!�
!23� !3�9� 74� 5?�7�8!3� 97;5�62H���� ;7!� 935;!� !7�
3MK�3���5�47�9�74�=7I3�;93;!�@23�3�!23��7I3�3�=;�
����35��H�5?�7�8!3<�7��95H�56!� 5�� 2���T8D=93;!� 7��
65K��63� 95H�D�6!5!3�� �23�3� ��� ;7� �862� =7I3�;J
93;!��;�5;H�K5�!�74�(8�7K3<�;7!� 3I3;� �;��8�>3H�
%��� !25!� ���935;!� ?I�5;� 5?�7�8!3�97;5�62H���� 5�
=7I3�;93;!�@23�3� !23� �0 � �5 ! � � 3 � 5;D� 3M368!�I3�
48;6!�7;��5�3�5D9�;��!3�3D�?H�!23��7I3�3�=;<�@�!2J
78!�2���?3�;=��8?T36!�!7�!23�67;!�7��74�5;H��3=��H�
67;�!�!8!3D�7���367=;��3D�K8?��6�?7DH�� �8!�3I3�H

AEA
678;!�H��;�(8�7K3�25���5@��5;D��;�!��8!�7;��@2�62�
!23� �7I3�3�0� 98�!� �3�K36!<� 5;D� K8?��6� 7K�;�7;�
25�� 3I3�H@23�3� I5�!� �;4�83;63�� �23� 97�!� 5?�7J
�8!3� 74� 0 3 �(8�7K35;�97;5��0�� 5�3� 5@5�3� 74� �!��
K7@3�<� 5;D�5���74�!239�@78�D�23��!5!3��;�5D7K!�;=�
5;H���;3� 74�67;D86!� !25!� !23H� �8KK7�3�@78�D� ?3�
��>3�T0�!7�?3�D��5KK�7I3D� ?H�5;H�67;��D3�5?�3<�K�7J
K7�!�7;�74�!23����8?T36!��� �23�6236>��7;�!23�K7@0�
74� !23� �7I3�3�=;� �;� !23� D�443�3;!� ��9�!3D� 97;�[�
5�62�3�� !7� ?3� �?�;D� �;�(8�7K3<�5�3� D�4�3�32!�?7!2�
�;�>�;D�5;D� D3=�33�� �23H�97�!�H<�27@3I0<�67;:4�
���!�74�7�=5;��3D�?7D�3�� !25!� �25�3<�!7�5 �=�35!3��74�
�3���3 M !0 ! < ��;� !23��0���5!�I3�58!27��!H�� �; ��793�
678;!��3�<� 5�� �;� !23� �;�!3D�.�;=D79*<�7;3�K4� !23�
?7D�3�� !25!� �25�3�� �;� !23� �3����5!�I3� 58!27��!H� ���
3�36!3D� 47��5� �K36�4�3D�K3��7D�2H�5� K�3!!H�@�D3�H�
D�448�3D��H�!39�74��844�5=3<�5;D�25�<�67;�3O83;!�H<�
I3�H�=�35!��;4�83;63�� �23�D��!��?8!�7;�74�K7@3���;�
�3K8?��6����<�5��@3���>;7@;�!7�?3<�O8�!3�5��67;�K�3!3�
5���;�97;5�62�3��

�23��8?T7�;3D�!5?�3�48�;��23��5 �67;D3;�3D�I�3@�
74�!23�K8?��6� 3MK3;D�!8�3�74�!23� I5��78�� =7I3�;J
93;!��74�!23�(8�7K35;��!5!3���;�!23�H35��$���:�C<�
!23� ���!� ?3�;=� 5��5;=3D� �;� !23� 7�D3�� 74�3MK3;D�J
!8�3QX

%I3�50
�!5!3� �7!5�(MK3;D�!8�3 V7K8��7; �7#!��?8���7;�74

�8>?�!57!

 � � ��� %�
V�5;63 �C<AA�<ACA A�<A�E<EEC E� C� D
,�35!����!5�;� � ��<�N�<��� EN<���<NAE E� �� :T
�!����5� �� � ��<$��<E$N �A<NNE<A�A

E$<���<�A�
�� $�� A

�!5�H� �� W� � �N<�E�<��A $� $C� $$
%8�!��5� W� [ A�<��E<�$C AC<�$N<�C� $� $� $�
�K5�;�W� W E�<$0�<��� $�<��$<��� $� $E� �
��8���5� <� � E�<C�A���C $�<�N�<�C� $� C$� E
�8�>3H
*0	3!23��5;D�� �

$A<�NC<��� �C<��N<��� �
�<��'<A�� A<A�E<�CE

� P 4 3�@3D3;� 5;D� ��
	7�@5H� �� ��

�3�=�;9� [� �
�<�N�<$E� C<AC$<��A
�<�NN<AE� �<CEN<C��

�<��N<\A�
$� @ 5

�5I5��5� ��� � A<�N�<CN� ���� �
�7�!8=5�� � A<�C�<AE� A<C��<���

$<���<���
� 0 � $

�5�@I3�� < A<$$$<���  � � $�
�5M7;H $<�CA<�CE E<EEC<E��

$<���<CC$
�0�� �

�3;95�>� ��
�5D3;

$<�$�<��� $�$� E� Y
$<A��<C�N A<A�N<EN$ X$P5� $

����!39?3�= $<E��<��N $<�E�<��� �*�$�� $�
,�3363� q�
�@�!S3��5;D

�N�<��C $<AEN<EA� 0$$� $$
��$<��$ E<CA�<E�E �� �� $

�3��3:�5�9�!5D! �CC<C�� �CE<EC� ��$\� �
�3��3:�5��3� "� �E$<AE� �A�<�C� �� $N� C
	5��58� � �E�<��� �C�<C�$0� �� $�� N
��D3;?8�=� � AC�<N$� ENC<E�E $ � � A
%;�8D! E��<��� $�$<�E� $� $�� �
�7��!3�;� 5;D� ��

�583;?8�=� G E��<EEN CN�<��� �� �� $�
��8;�@�6>< E�N<$C� E�E<��� � � $�� �
�5M3���3�95� E��<$�N E�A<ECE �� $�� E
)36>�3;?8�=:� $�

�62@3��;� b E��0��� C��<��N �� <�� � �
)36>�3;?8�=:� ��

�!�3��!S� �� ' EA�<��� NN<��� E� $ A
�5M3:)3�;�;=3;� $CA<�CE $�E0C�$ ��$�� A
�5M3:%�!3;?!M�=� $E�<��$ $A�<��A �� $�� N
�62@5�S?M8�=:� ��
�7;D3��258�3;�a NE<C$$ ��<�NC $� �� $$

�5M3:�??8�0:� ��
,7!25� �� *� � *+� N�<N�C 0� $CN<��$ �� �� �

�62@5�S?8�=�� ��
�8D7��!5D!� � ��<��� �$<N$A �� $�� $�

�5�D36>� � ��<��� ��<��� $ E � N
�3��3��79?8�= �A<��� E�<�$� $� $$� �
�38��:�62�3�5� � �$<�NC �A<A�� �� $�� $
�62589?7�=�� K A�<��� A�<��� $ $ N
[��KK3:�3!97�D� � AA<$�E $��<C$A

�E<$A�
�� �� A

�38��:,�3�S EN<C�� �� $�� $$
��62!3;�!3�; C<C�� �<$N� �� $C� �

(8�7K3� ��� D�I�D3D� �;!7� �E� �;D3K3;D3;!� �!5!3�<�
�K36�4�3D��;� !23� K�363D�;=� !5?�3�� %!� !23�235D�74

�� E

    
 



���� ������
!23�3� �!5!3�� 5�3� ,�35!� ���!5�;<� ( 8 5 �0 � V�T��63<�
%;�!��5<�5;D���7���5<�65��3D<�=�����:'�����'���!23�4�I3�
0 3 5 !�K7@3���� �23� �!5!3�� 74� !23� �367;D��5;>�5�3�
� !D 4 < ��K5�;<0��@3D3;<� 5;D��8�>3H�� !�@!33� 74� !23�
!2��D<�!23.3!23��5;D�<��3�=�89<��7�!;=5�<�5�5��5<�
�3;95�><��5M7;H<�����!39�?3�=<��5;7I3�<�5;D�!23�
�@����,7;43D3�5!�7;Q�5;D�!27�3�74�!23�478�!2�679J
K���3�!23��395�;D3��

	��������X�23�K��;6�K5���5;=85=3�5!�K�3�3;!�
�K7>3;��;�(8�7K3�95H�23�6�5��3D�5��47��7@��
$<� ,-(6FI�%���4�5 �! ��4 T�

��� )7D39�,�33>�
2�� �!5��5;<��K5;��2<��7�!8=83�3<�V�3;62<�)7�D5J

I�5;�5;D� @5��56!85;�
�� � � � � � � � 5 � ! � � 4 /

;�� ,53��6�74��67!�5;D<�(��3�7������2�,53��6��
"�� � 3 0 < � %�97��65;� 1���!!5;H��� �7�;��2�15�J

��3D�!7�!23� !@7��5!!3��D�5�36!0� 3M!�;6!�
G�� ��,��%���5�!��4�T

��=2�,3�95;<��7@,3;;5;�1�8!62�<�@3D��2<
<� �5;��2�5;D�	7�@305;<��63�5;D�6<�
2�� (;=���2� 5;D� �7@�5;D� �67!62<� I3�H� 9�M3D<�

3�K36�5��H�!�?3� 47�93�<�?8!�478;D3D�7;� !23�7�D�
%;=�7:�5M7;�7��7!23���38!7;�6�D�5�36!��

I�� ���1�%��� 5�!��4 /
"��8���5;<� �7���2<� �7239�5;<� �3�I�5;<� �7�5?� 7��

�3;9�2<�!@7� D�5�36!�� �K7>3;� �;� (���5M7;H<�
��75!�5;<��7�;�5;<�5;D��8�=5��5;�

J�� �,#��I�F�� 5�!��4 /�
5�� V�;;��2<���9K��2<�V�!27;�5;<��5�3�5;��
2�� )5=H5��7���8;=5��5;<
��� �8�>��2�

M � � � � � , � � � # � 8 � % ' , � � ) � � /
F�� �5�O83<��K7>3;��;��H�3;35;�D��!��6!��74��K5�;

5;D�V�5;63XO8�!3�8;��>3�5;H�7!23��(8�7K35;�
!7;=83�

"�� %�?5;�5;<�?3�7;=�;=�!7�;3�!23��!23���5I7;�5;�
;7�� ,�33>� 459��H0�?8!��;!3�9�M3D�@�!2�?7!2<�

6<� �5!225;�5;<� �3!!��2<� � �I7;�5<� �55�7=D!�5;<�
O8�!3� K368��5�<� !278=2�67;!5�;�;=�95;H���5J
I7;�6�@7�6!3�

;������ � 0� N&��(��� �  X0�23� �8?T68;3D� !5?�3�
48�;��23�� 5��679K�323;��I3� I�3@� 74� !23� �3�5!�I3�
D3;��!H�74�K7K8�5!�7;�74�!23�62�34�(8�7K35;��!5!3���
�23��!5!��!�6��74�K7K��5�3�;3@�H�5���74�$��$0�@23;�
5� 63;�8�� 74� !23� �;25?�!5;!�� @5�� !5>3;� �2� !23�
�;�!3D�.�;=D79<�,3�95;H<� V�5;63<���8���5<� !23�
	3!23��5;D��5;D�97�!�7!23��(8�7K35;�678;!��3��

�5!�7;� 74�!23�4�I3�D�I���7;��74� !23�=�7?3<�@2�62����
55�47��7@��X

!2 3 �,�7?3
%435�7 4 ��YG���
) �9 5��; �

�O�� )��Y�
�7K8�5!�7;�
K3���O��)��3

(8�7K3� �� � E��<���<��� A<��$<EEE �C
%��5� <� <� � ���<���<��� $�<���<$�� ��
%4��65� �� � ��<���<��� $$<��C<��� �
%93��65�� � �N<���<��� $C<���<��� C
%8�!5�5�5��5� $<���<��� E<C�E<��� W� $

�7!5�� � $<EE$<���<��� C$<��A<�A� EE

�3�=�8;4� �
	3!23��5;D��
,�35!� ���!5�;� ��

5;D���3�5;D� ,�
�!5�H� �
,3�95;��!5!3�� ��
V�5;63� �� �
�@�!S3��5;D�
��8���5�
%8�!��5
�3;95�>� �� �
�7�!8=5�� �
�K5�;� �
�8�>3H��;�'�8�7K3�
,�3363
�����5��;�(8�7K3

�7!5�

�7K;�;!�75 %�3���;�(;=��
�O��)�13Y0

�7K8�5!�7;�
K3��O��)��3

�<CEN<C�� $$<A$� ��$
A<A�E<�CE $�<N�C ��N

EN<���<NAE $$N<NE� E�E
E$<���<�A� N�<��� EE$
$�<��$<E�� NC<A�� $�N
A�<A�E<EEC E$$<�CE $��
E<CA�<E�E $�<EAA $��

$�<�N�<�C� $��<A�� $��
AC<�$N<�C� EA�<A$$ $��
$<���<CC$ $�<�N� ; 7
A<C��<��� A�<C$� N�

$�<A�$<�C� $�E<�C\ N�
$�<C��<��� E�A<�E� �Y
$<AEN<EA� $N<A�� Y�

_C<��C<AE� E<��A<ANN AE
C*<�C$<��A EN$<N�A '�

E��<���<��� �<��$<EEE ��

� ! �@����?3� �33;� !25!� !23� D3;��!H� 74�K7K8�5!�7;�
I5��3�� 3;7�978��H� 7I3�� !23�(8�7K35;� 67;!�27;!<�
�!��;7�!2:35�!3�;�K7�!�7;<�679K����;=�-8���5<��@3J
D3;� 5;D� 	7�@5H<� 7�� 7;3:478�!2� 74� !23� �8�4563<�
25I�;=� 7;�H� 7;3:!2��D� 74� !23� 5I3�5=3� K7K8�78�J
;3��XEC*� !7� �C�� � ! � 95H�?3� �;!3�3�!�;=<� 47�� !23�
�5>3� 74�679K5���7;<�!7����7@�!23�D3;��!H�74�K7K8:

�23�5?7I3��!5!��!�6��74�!23�5�35�5;D�K7K��74� !23

]I3� D�I���7;�� 74� !23� =�7?3� 5�3<� 3M63K!� 5�� 45�� 5��
(8�7K3���� 67;63�;3D<�7;�H�3�!�95!3�<�@2�62� 27@J

3I3��5�3�7;�!23�?3�!�58!27��!�3��
�RI!���5��7;�X�278=2�!23��35�!�6�I����3D��!5!3�74�

(8�7K3���<�7;�!23�@27�3<�97�3�5DI5;63D��;�5���!25!�
�3�K36!�� 93;!5�� 68�!�I5!�7;� 5;D� �9K�7I393;!� �;�
!23� 5�!�<� !25;� !23� 97�!� �9K�7I3D� ;5!�I3� �!5!3�
478;D3D��;�5;H�7!23��K5�!�74�!23�@7��D<�!23�3� ���5�
@�D3�D�443�3;63��;� !23�D3=�0�� 74�6�I����5!�7;�!25!�
7?!5�;�597;=�!23�D�443�3;!�(8�7K35;�67998;�!�3���
�23� �!5��5;� �3K8?��6�� @3�3� !23� 4���!� !7� 393�=3�
!2�78=2�!23�?5�?5���9� !25!��;I7�I3D�(�8M�K3�54!3��
!23�-795;�39K��3�25D�45��3;�5�K�3H�!7�!23�5!!56>��
74�!23�,3�95;��5;D�7!23��	7�!23�;� �;I5D3���� �!�
@5���;� !239� !25!� 67993�63<� 5�!�<� 5;D� ��!3�5!8�3�
5=5�;��7�3�!7��862� 3M63��3;63� 5��!7� ��I5��7�� 3M63��
!23��� �!5!3� �;�� !23� 97�!� ?�����5;!� K3��7D�� �;� !23�
5;;5��� 74� ,�3363� 5;D� -793�� �23� �;I3;!�7;� 74� W�
K��;!�;=��;� !23�$C!2�63;!8�H�=5I3�!7� !23�97D39��
5�K7@3��74�D�448��;=<��;6�35��;=<� 5;D�K3�K3!85!�;=�
�;47�90�7;� 74�@2�62� !23� 5;6�3;!�� @3�3� @27��H�
D3�!�!8!3<� 5;D�@2�62�25�� 67;!��?8!3D� �;679K5�5J
?�H� 97�3� !25;� 5;H� !2�;=� 3��3� !7� 5663�3�5!3� !23�
K�7=�3���74�6�I���5!�7;�� � ! ���<� K3�25K�<� ;7!�=7�;=�
!77�45��!7��5H<� !25!�@3�5�3� �;D3?!3D�!7�!23��;I3;J
!�7;� 74�K��;!�;=�47�� !23� -347�95!�7;X�!25!� =�35!�
3I3;!� @2�62� �3�!7�3D� !7� �K5;>�;D� !23� ��=2!� 74�
!2�;>�;=� 5;D� �8D=�;=� 47�� !239�3�I3�� 7;� 95!!3���
K4��3��=�78��?3��34Q� 5;D�?�7>3�!7�K�363��!23��256>�3��
@2�62� 628�6293;� 5;D� ?�=7!�� 25D� 47�=3D� !7� 3;J
625�;�5;D�@3�=2�D7@;�!23�3;3�=�3��74� !23� 2895;�
9�;D�� �8!�!278=2�!23��;I3;!�7;�74�K��;!�;=�5;D�
!23�-347�95!�7;�25I3�3I3�H@23�3�25D� 5�K7@3�48��
�;4�83;K3<��!�25��?33;�9862�=�35!3���;��793�678;J
!��3�� !25;� �;� 7!23�5�� �;�H� 5� I3�H� �27�!� !�93�
3�5K�3D� 54!3�� ?77>��?3=5;� !7� ?3� 98�!�K��3D<<�!����
=7I3�;K�3;!�<�?3=�;;�;=�!7�?3� �3;��?�3� 74�!23��9J
K7�!5;63�74�!2���;3@�K7@3�<�3;D35I78�3D� !7� 95>3�
�!��8?�3�I�3;!�!7�!23���I�3@�<�?H�3;56!�;=��5@��47��
�!�� �3=8�5!�7;<� 5;D� K�3I3;!�;=� 5;H� @7�>� 4�79�
?3�;=�K8?���23D� @�!27!�!� 5� ��63;63<� 7��!���� �!� 25D�
?33;� �30D�3D� ?H� 5� 63;�7��� 5;D� �! � @5�� ;7!� !����
�7��5;D�25D�395;3�K5!3D� 23��3�4� 4�79� 4��3� ?��;D�
5;D�?�8!5��D3�K7!��9�74�7�D��K5�;<�5;D� !23��!85�!��
25D� ?33;�3MK3��3D� 4�79� (;=�5;D<� !25!� !23� K�3���
?3=5;� !7� ?3� �3D��H� 4�330� 5;D� !25!� K07D�65��
��!3�5!8�3<� 5;D� 3�K36�5��H� ;3@�K5K3��<� ?3=5;� !7�
56O8��3� �793� K7�!�7;� 74� !23� I5�!� �9K7�!5;63� !7�
@2�62�!23H�25I3���;63�5!!5�;3D�� �8!�!23�T35�78�H�
74� !23�D76!��;3��?�75623D� ?H�!23�35��H�-347�93���
@5���!����=�35!3�� !25;� !25!�74� !23�4�33D79� 74� !23�
K�3���� �23H� 5!!56>3D� K��;6�K�3�� !25!� 25D� ?33;�
�7;=��3=5�D3D� 5���5K�3D<� 5;D�@2�62<� �;� 456!<� 25D�
?33;� �77>3D� 8K7;� ?H� 97�!� K3��7;�� 5�� K5�!� 5;D�
K5�63��74�!23� �2���!�5;�45�!2�� �;�5DD�!�7;�!7� !2���
�3��=�78�� 433��;=<� 97�!� K��;63�� ?3��3I3D� !25!� !23�
=7I3�;93;!� D3��I3D� 5� �!�7;=� �8KK7�!� 4�79� !23�
628�62Q� 5;D�!25!<�@3�3��!��478;D5!�7;�� 8;�3!!�3D<�
!23� @27�3� 4�593:@7�>� 74� �76�3!H� @78�D<� 97�!�
��>3�H<�?3� �25>3;�!7�K�363�<� 5;D� !23��� K7@3�� 5;D�
58!27��!H� 9�=2!� 45��� !7� !23� =�78;D�� �3� ;33D�
;7!<� !23�347�3<� ?3� �8�K���3D� !2 5 !� 5�97�!� 5��� !23

    
 



( � ( � �(
=�35!��7I3�3�=;��74�(�5�7K3<�5��!23�>�;=��74�V�5;63�
5;D� �K5�;<� !23� .5��3�� 74� ,3�95;H<� &6�<� @3�3�
D3!3�9�;3D�3;39�3��74�!23�-347�95!�7;�� �;�(;=J
�5;D<�!23���63;!�78�;3���74��3;�H�R�����34436!3D� 5�
�3K5�5!�7;�4�79�!23�628�62�74�-793<�@2�62�7!23�J
@��3� �!� 9�=2!� 25I3� ?33;� �9K7���?�3<� 7�<� 5!� 5���
3I3;!�<� I3�H� D�44�68�!� !7� ?��;=� 5?78!�� 5;D� �!Z�
��5;63<�!23�3M!�;6!�7;�74�!23 ���;3�74�R 0 �= �?H�!23�
D35!2�74��3;�H������;�$��N<� 5;D�!23�3�3I5!�7;� 74�
�3;�H��R�� !7�!23�!2�7;3<� �368�3D�!7�!23� 678;!�H�
!23� 5DI5;!5=3��74� 5�!7�3�5!�7;�!25!� 678�D�;7!� ?3�
7?��!3�5!3D<�3I3;�?H�!23��3I765!�7;�74�!23�344�6!�74�
.5;!3��� -8!� �;� !23� �3;�;�8�5<� %�0!��5<� 5;D�
�!5�H<�!23�3447�!��74�!23� 3;39�3��7�!23� -347�95J
!�7;� K�3I5��3D�� �2���K� ���<� !278a��� 23� 45��3D� �;�
2��� 5!!39K!� !7� 3M!��K5!3� !23 � K��;6�K�3�� 74�6�I���
5;D��3��=�78����?3�!H� �;�!23� �7@� �78;!��3�<� 679J
K�3!3�H��86633D3D��;��K5�;�5;D��7�!8=5�Q�@23�3�23�
;7!� 7;�H� 67;��=;3D� 3I3�H� 5D23�3;!� 74� !23� ;3@�
D76!��;3��!7�!23��!5>3<� 5;D�3�!5?���23D� !23�47�9�J
D5?�3� !��?8;5�� 74� !23� �;O8���!�7;<� ?8!� 5��7� �8K:�
K �0 3 D � !23� 4�33� �;�!�!8!�7;�� !25!� 25D�K�3I�78��H�
3M��!3D� �;� %�5=7;� 5;D� 7!23�� �K5;��2� @;=D79�<�
�23��3�8�!� 25�� ?33;� �862� 5�� 9�=2!� 25I3� ?33;�
5;!�6�K5!3D�� �K9;<� D3K��I3D� 74� !27�3� 935;�� 74�
�;�!�86!�7;� 5;D��9T8�7I393;!� !25!� Q03�7K63� K7�J
�3��3D<� 5;D� @2�62� 25I3� ?33;� 3;T7H3D� ?H� 7!23��
678;!��3�<�25��;7!�93�3�H�?3�;�78!�!��KK3D�?H� 2 0 �
��I5��� �;�!23� 65�33�� 74�@35�!2� 5;D� �9K�7I393;!<�
?8!� 25�� K7��!�I3�H� �3!�7=�5D3DQ� 5;D� ��� �;4�;�!3�H�
�3����;D8�!��78��5;D�6�I����3D�5!�!2���9793;!�!25;�
�;�!23��3�=;�74��25��3��R�� �23�25��?33;<� �;�456!<�
5 � K�3H� !7� 3I3�H� �K36�3�� 74� 9��=7I3993;!Q� 5;D�
07�D��5� �!��>�;=� 5;D� �9K�3���I3� 3M59K�3�74�!23�
965�68�5?�3��;T8�H�!25!�5;�3;433?��;=�9�D�D3=�5DJ
�;=��8K3��!�!�7;� 5;D�5;� ���3�K7;��?�3� =7I3�;93;!�
95H� 3;!5���8K7;� 5�K37K�3�� �; � ;7� 7!23�� 678;!�H�
25�� !23� 4�33D79� 74� !23� K�3��� 5;D� 74� �3��=�78��
7K�;�7;�?33;��7�679K�3!3�H��77!3D�78!�5���;�0 9 ; Q�
5;D� ;7;3<� 67;�3O83;!�H<� 25�� 45��3;� �;!7� �862� 5�
D3K�7�5?�3��!5!3�74�@35>;3���5;D�D36�3K�!8D3�� �;�
=3;3�5�<��!�95H�?3�544��93D�74� !23� D�443�3;!� 678;J
!��3�� 74�(8�7K3<� !25!� !23��� 6�I����5!�7;� ��� K�7K7�J
!�7;3D� !7� !23� 5978;!� 74� 4�33D79� !23H� 25I3�
K�56!�65��H�3;T7H3D�� �!23��!2 �; 0 �25I3<�;7�D78?!<�
25D� 5� 95!3��5�� �;4�83;63� �;� 5DI5;6�;=� 5;D� �3J
!5�D�;=�!23���K�7=�3��Q� ?8!� �!� 25�<� ;7!@�!2�!5;DJ
�;=<�99;�H�D3K3;D3D�7;�!23�4�33D79�74� !23� K�3���
5;D�74�K8?��6�7K�;�7;�

�4�!23� �367;D5�H� 658�3�� !25!� 25I3� �;4�83;63D�
!23� K�7=�3��� 5;D� D�448��7;� 74� 6�I����5!�7;<� 679J
93�63� 25�� 8;D78?!3D�H� ?33;� ?H� 45�� !23� 97�!�
K7@3�48��� %;� 3M!3;��I3� 67993�63� ��� 7;�H�
5;7!23�� ;593� 47�� 5;� 3M!3;��I3� �;!3�678��3�
@�!2� 47�3�=;3��Q� 5;D� �! � ��� �9K7���?�3� �25!� !2���
�278�D� !5>3� K�563� @�!278!� K5�!�5��H<� 5!� �35�!<�
7?��!3�5!�;=� �765�� 5;D� ;5!�7;5�� K�3T8D�63�<� 5;D�
3MK5;D�;=�!23�9�;D�� �7993�63����5��7�5�K7@3�J
48�� 935;�� 74�K�797!�;=� �;D8�!0�5;D� �;I3;!�7;�P�
%;�5=��68�!8�5��K37K�3� 25I�;=� ��!!�3� 67998;�65:�
!�@��@�!2�!23���;3�=2?685��<�95H�?3��!23���!5!�7;5�H�
7��?8!���7@�H�K�7=�3���I3�0 �?8!��862�65;;7!�?3�!23�
65�3�@�!2�5�67993�6�5��K37K�3�� �23H�;363��5���H�
?36793� 56O85�;!3D� @�!2� 5��� !23� 5�!�� 5;D� �;I3;J
!�7;�� 74� !27�3� @�!2� @279� !23H� 65��H���� !�5D3<�
5;D� @�!2� ��h3� 3;D�3��� I5��3!H� 74� !23��� K368��5��
K�7D86!��5;D�97D3�� 74� 3;T7H93;!�� �23� 97!�I3��
@2�62�3M6�!3<�5;D�!23��K35;��74��3@5�D�;=��8K3��7��
�;D8�!�H� 5;D� �;=3;8�!H<� 5�3� !28�� K�7D�=�78��H�
58=93;!3D��� �23� 2793� K�7D863��� 3M3�!� !239J
�3�I3�� !7� �;6�35�3� !23��� �8KK��3�� 74� D��K7�5?�3�
5�!�6�3�<� !25!�!23H� 95H�3M625;=3� !239�47��!27�3�
74� 7!23�� 678;!��3�� 5;D� 6��95!3��� %;D� !23�93�J
625;!<� 4�;D�;=� 5��35DH� D395;D�47�� �862� 5�!�6�3�<�
����!�98�5!3D�!7��9K7�!�5 �=�35!3�� I5��3!H<� !7� 4�;D�
78!� 6235K3�� 95�>3!�<� 5;D� !28�� 67;�!5;!�H� !7�
�8KK�H�;3@��;63;!�I3��!7�!23�I5;�!H�5;D�59?�!�7;<

�1 ��� � ! AE�
5;D�67;�3O83;!�H�!7�!23��;D8�!�H<�74�2���68�!793����
(I3�H�K7@3��74� !23�9�;D�5;D�?7DH����!28�� 65��3D�
�;!7�56!�7;Q� 5;D� !23� K5���7;� 47��9�9=2� 6799?:�
M�!�3�X5� K5���7;� �2�62� �793� �25��7@� 97�5���!��
25I3� �=;7�5;!�H� 63;�8�3DX?36793�� 7;3� 74� !23�
97�!�344�6�3;!�658�3��74��;D8�!�H<�@35�!2<�5;D�6�I��J
��5!�7;�

�7993�63<� 5;D� !23� 95;8456!8�3�� !7�@2�62� �!�
=�I3�� ���3<�5;D� ?H� �2�62� 5=5�;� �!� ��� �;D34�;�!3�H�
3M!3;D3D<�5�3�5�@5H��97�!�0I5;!5=378��H�65���3D�
7;��;�=�35!�!7@;�Q� @2�62<�67;�3O83;!�H0�5�3� 8;�J
47�9�H� 97�!� ;89 08�� 9� 33993�6�5�� 678;!��3���
�23�3�=�35!�!7@;��5�3�!23�=�5;D� �78�63��74�6�d������
�5!�7;�� �23�679K3!�!�7;�!25!�!5>3��K�563��;�!239<�
!23� 3M6�!393;!� !25!� ��� 67;�!5;!�H� >3K!� 8K<� !23�
67�����7;�74��7�95;H9�5D��?�78=2!��;!7��993D�5!3�
�7;!56!<� 5;D� 5��� 0D35I78��;=� !7� 78!�!��K� 35D0�
7!23���;�!23����3�K36!�I3�D3K5�!93;!�<�D3I3�7K��5���
!23� �3�78�63�� 74�!23� 2895;� 9�;D<�5;D� �3;D3��� 5�
=�35!�6�!H�5�K3�K3!85��H��5D�5!�;=�4768�� 74��;!3���:�
=3;63�5;D��;I3;!�7;�

%!�;7�47�93��K3��7D��;�!23�2��!7�H�74�!23�@7��D�
25�� 67993�63�?33;�;35��H��7�3M!3;��I3�5��5!*K�3:�
�3;!Q� 5;D��!����5���?8!�63�!5�;�!25!��!�@����67;!�;83�
!7��;6�35�3<�@�!2�!23��;6�35�3�74��;�D��=3;33<�K7K50�
�7!�7;<�5;D� @35�!2<�5��� 7I3�� !23� @7��D�� �8!� !23�
!3;D3;6H�74�5;�3M!3;��I3� 67993�6�5�� �;!3�678��3�
597;=� D�443�3;!� ;5!�7;�� ��� !7� D�448�3� !23� 5DI5;J
!5=3�� 74� 6�I����5!�7;� 3O85��H� 597;=�!� !239� 5��Q�
5;D� !23���45��� K�3�89K!�7;� �33;��� !7� ?30� !25!� !23�
D�443�3;63��!25!�;7@�3M��!��;� !23� �76�5�� 67;D�!�7;�
74� !23� K37K�3� 74� !23� I5��78�� (8�7K35;� �!5!3�<�
3M63K!��;��7�45��5��!23H�95H�D3K3;D�7;�D�443�3;63��
74� �7��� 7�� 6��95!3<� 7�� 7!23�� ;5!8�5�� 658�3�<� @����
=�5D85��H� D36�35�3<� 5;D� 4�;544H� 8;�!3� !239 *��;!7�
7;3�(8�7K35;�459��H�� q

(���%����� 1����<�7;3�74�!23��5��??33�7�����
�;D�5� ���5;D�� �;� !23� =98K� 65��3D� !23� �33@5�D�
���5;D�<�?3�F9=�;=�!7�!23��8!62<��;��5!��$�B��!4�	�<�
�7;=����0���*� ��<� ?3!@*33;� �!�� �2���!7K23�P�� 5;D�
�5?5<� 5?78!�N�9��	���!23�47�93�<� 5;D�$��9�� �(��
F23��5!!3�����5;D�� %�35<�$�N��O<�9�� �7K<�A<E����;�
$��$�� ��;30�5;D����3I�D3;!�H�5;�3M!�;6!�I7�65;7Q�
� ! ����3��78!�74� !23�7635;� �;�5�KH�59�D5��47�9<�5;D�
25��5�D3K�3���7;��;��!��63;!�3<�5KK5�3;!�H��!��5;6�3;!�
6�5!3�<�@2�62� ;7@� 48�;��23�� 5 � K�3;!�48�� 67I3��47��
;893�78�� @�D� 5;�95���� �23� 675�!�0 � 5�97�!�
@27�H� �;5663���?�3<� 3M63K!� 7;� !23� ��<<� @23�3�
!23�!7@;�74��!��(8�!5!�8��25��?33;�?8��!�� ���95!3�
=3;3�5��H� 235�!2H<� ?8!� !3���4�6� 28���65;3�� 5;D�
30!2O85>3��5�3�4�3O83;!�� �23����5;D��8443���5��7�
!23�=�35!�D�5@*?53>�74�5�D34�6�3;6H�74��K��;=�@5!3���
�7��� I3�H�43�!��3<� 5;D� !23� �;D8�!�H� 74�!23� �8!62�
25�� ?�78=2!� 5�97�!� 3I3�H�K7�!�7;� 74��!� �;!7� 68�J
!8�3�� �7?5667<�@2�62� ��� !23�K��;6�K5��K�7D86!<����
�5��3D�7;�!23���D3��74�!23KH�59!D�!7��!��I3�H��89J
9�!�� �8=9�<� 67!!7;<� �;D�=7<� 674433<� 95�S3<�H59�<�
K7!5!73�<� F436�<� 5�3� 5��7� =�7@;Q� 5;D� 27=�<� >�D�<�
�D??�!�<�5;D� 5��� >�;D�� 74�K78�4!H<�?3�;=��35�3D� �;�
9862� =�35!3�� ;89?3��� !25;� �3O8��3D� 47��!23� 8�3�
74�!23� K7K�<�!23� ���5;D� 48�;��23�� !239� !7� 7!23����
�8!�@3� 25I3� ;7� 56�8�5!3� �;47�95!�7;� �3�K36!�;=�
!23�5978;!�7��I5�83�74� !23� 5;;85�� K�7D863<�7��74�
!23� 3MK7�!� 7�� �9K7�!� !�5D3�� V7�93��H��!�8�3D�!7�
23� !23� �35!� 74� 5;� 3M!3;��I3� 67;!�5?5;D� !�544�6�
@�!2� !23� 5DT563;!� ���5;D��5;D�!23�67;!�;3;!�74�
%93��65�� �2������5;D�@5��!5>3;�K7��3���7;�74�?H�
!23��8!62<�35��H��;�!23�$�!2�63;!8�HQ��!�25�<���;63�
!23;<��3I3�5��!�93��625;=3D� 25;D��?3!@33;�!239<�
!23�V�3;62<�58D�!23�(;=���2Q� �!�@5��4�;5��H�=�I3;�
8K�!7��7����D��;�$�$��

(���	(�� 1 � 3 3 � � � � � ( � � � � ��
(R(��%)<� 5� K5�>� ?7��� 5;D� 95�>3!� !7@;� 74�

(;=�5;D<� 7̂���7�63�!3�<�2�9D����5>3;27��!<��;�!23�
43�!��3� I5�3� 74�(I3�259<�75� !23�%I7;<�$A�9���(��
�7�63�!3�<� 5;D� $��� 9�� 	��� �7;D7;� ?H� ,�35!�
�3�!3�;� 5;D��3�!�)�D�5;D� �5��@5H�� �7K���<����

    
 



AE�� (R-(��
�;� $A�$�� �23� ?7!�� ;M !0D � � �R3�� !2�33� K5�55233<�
679K����;=��;�5���5;�5�35�74�E�$C��D6�3��� �23�?7���
��� 5!85!3D� 69� ?7!2� ��D3��!23���I3�<�!�!3�67998;�J
65!�7;�?3!@33;��!��!@7�D�I���7;�� ?3�;=�>3K!�8K�?H�
5�4�;3� �!7;3�?��D=3Q� (I3�259� ��� I3�H�5;6�3;!<�5�
97;5�!3�H�25I�;=�?33;�478;D3D�23�3�5;;7���N�� �!�
@5�� 5� 9�!�3D� 5??3H<� 5;D� 5!� !23� D���7�8!�7;� �!��
�3I3;83��5978;!3D�!7�$<$�A$��5�H30�� V3@�I3�!�=3��
74�!23�?8��D�;=�;7@��395�;<�@�!2�!23�3M63K!�7;�74�
5� 95=;�4�63;!� !7@3�<�;7@�8�3D� 5�� 5 � ?3�4!H<�?8��!�
;7!��7;=�?347�3�!23� D���7�8!�7;�� *�2��� !7@3�� ��� 5�
�O85�3<� E0�4!��?H�EE<� 5;D� $$��4!���;� 23d2!�� �!� �3�
�36>7;3D�!23�4�;3�!�3M!5;!��K36�93;�74�!23�K7�;!3D�
366�3��5�!�65��� 0 �3 �74�!23��?!2�63;!7�H��� �23�!7@;�
67;���!�� K��;6�0�H�74� 5�95�;��!�33��9�!23���;3�74�
!23�?��D=0�5;D� 74�5;7!23�� ;35��H�5 !���=2!�5;=�3��
!7�� ! � � ! ����K5I3D�5;D���=2!3D�8;D3��!23�K�7I���7;��
74�5��765��56!<�@2�62�5��7�K�7I�D3��47��!23�@5!62�;=�
74�!23�!7@;�9�D�!23�65�3�74�!23�?��D=3�� �23�3�5�3�
!2�33� 628�623�<� @�!2� 625K3��� 47�� �5K!��!�<� �3�J
�3H�5;�<� ����!5��5;�<�5;D� #85>3���� � ! � 25�� 5� @3���
3;D7@3D�4�33�=�5995����2�7�<�%�62D3567;��356�3P��
625��!H��6277�<�@�!2� ;5!�7;5�<��;45;!<�5;D� �8;D5H�
�6277��<�5;� 5KK�3;!�63� 48;D<� 5;D� �8;D�H�?3;3456J
!�7;�� !7� !23� K77��� �23� �!76>9=� 95;8456!8�3� ���
65���3D� 7;� !7� �793� 3M!3;!Q� K5�6293;!� ��� 5��7�
95D3Q� ?8!� =5�D3;�;=� �\� !23� K��;6�K5��?8��;3���74�
!23� �;25?��� (I3�259�6�5�9�� !7�?3Q�5�?7���?H�K�3J
�6��K!�7;�Q� �!� �3;!� E�939���!7� !23�K5�>�27�D3;� �;�
!23�E$�!�EC0� (D@5�D���<�?8!��!�@5��;7!�5=5�;��3K�3J
�3;!3D�!����!23�35��H�K5�!�74�!23��3�=;�74�'593�� ��<�
@27�=5I3�5 �625�!3��!7� !23�?7��� ��;63�!23;��!�25��
67;!�;83D� !7� �3;D� E�939���!7� !23����74���� ��3J
I�78��H�!7�!23�-347�9�%6!<�!23���=2!�74�I7!�;=�@5��
�;� !23� 95H7�<� 5�D3�93;<� 65K�!5�� 5;D� 7!23�� ?8�J
=3��0<� 939?39� 74� !23� 67�K7�5!�7;�� -7��!3�3D�
3�36!7���A����;�$���<�74�@279��A�4!3393;�� ��7���
5;;85�� I5�83� 74� �35�� K�7K3�!H�5��3��3D�!7� �;6793�
!5M � E$<���0��;� ���0<�5;D� E�<ENNE�� �;� $\�E�� �23�
67�K7�5!�7;��3I3;83<�5978;!�;=�!7����E���;�$��E<����
97�!�H� D3��I3D� 4�79� 27!�� �5!\�<� !7���<� 5;D� D83���
�23� 95H7�� 5;D� 478�� �3;�7��5�D3�93;�74� !23� 7�D0�
67�K7�5!�7;� @3�3�T8�!�63�� 74� !23� K3563<� 5;D� 25D�
K7@3��!7� 27�D�33���7;�� 74�7H3�� 5;D� !3�9�;3�<�5;D�
!7�!�H�5;D�K8;��2�5���6��93��7!23��!25;�2�=2�!�35J
�7;�� �7��5!3�5��$���<�5 �@795;�@5�� ?8�;3D� 23�3�
47��K3!!H�!�35�7;�

	35��(I3�259�@5��4 7 �0 ! < �7;�!23��!2�74�%8=8�!<�
$E�C<�!23�?5!!�3�?3!@33;�(D@5�D<�K��;63�74��5�3�<�
54!3�@5�D��(D@5�D�-<�5;D�!23�67;43D3�5!3D�?5�7;��
8;D3�� ��97;� D3� )7;!47�!<�35���74��3�63�!3��� !23�
�5!!3��@3�3� !7!5��H�D3435!3D�5;D� !23����35D3�� 5;D�
2���3�D3�!��7;�>���3D�

(R-(��� 15;����%�����(��0�5;D� �8?�3O83;!�H�
$�"(��8 '�6,0�5�!7@;�74�V�5;63<�DDK��(8�3<�74�@2�62�
�!����!23�65K�<�7;�!23��!7;<�5;�544�83;!�74�!23��3�;3<�
E��9�����-783;<�5;D� C$�9�� �	��� �5���<� 7;� !23�
�5��@5H�4�79� �5����!7��23�?78�=�� �7K��$E<E�C��;�
$��$�� �23�!7@;����=3;3�5��H�@3���?8��!Q� ?8!� !23�
�!�33!�� 5�3� �5!23�� ;5��7@<�5;D� �!���078�3��25I3�5;�
5;!�O85!3D� 5KK35�5;63Q� �!� ��� �8��78;D3D� ?H�4�;3�
K�793;5D3�<� 5;D� ��� @3��� �8KK��3D� @�!2� @5!3���
�23� 62�34�K8?��6�?8��D�;=���� !23�65!23D�5�<�7;3�74�
!23� 97�!�5;6�3;!� 5;D� 68��78�� �;�V�5;63Q� �!� ����;�
!23�4�=8�3�74� 5� 6�7��<��!��63;!�3� �8�978;!3D�?H�5;�
76!5=7;5��D793�5;D�KH�59�D<�!23��899�!�74�@2�62�
���E��4�4!�� 5?7I3�!23�=�78;DQ� $�� K���5��� 7;� 6�!23��
��D3��3K5�5!3�!23�;5I3� 5;D�627���4�79� !23� �5!3�5��
K5�!�74� !23� ?8��D�;=Q� !23� �34!� 3;!�5;63<�@2�62� ���
4�5;>3D� � �!@7� 76!5=7;5�� !7!K3��<� ��� =�35!�H� 5DJ
9��3D�� � ��3 � 7!23�� K��;6�K5�� �!�86!���3�� 5�3� !23�
628�62� 74��!<�]58��;<�K�7?5?�H�5�� 5;6�3;!� 5�� !23�
65!23D�5�Q� !23� =�35!� 6�76>:!7@3�<� ?8��!� �;� $�$�Q�
!23�!7@;:25��<�2?!3��D3�K�3436!8�3<�3K��67K5��K5�563<�
K���7;<� !235!�3<� 5;D� K8?��6� ��?�5�H<� @�!2� $�<����
I7���� (I�38M� ��� !23� �35!� 74�5�678�!�74�5���S3<�74�
!��?8;5��� 74� K��95�H� T8���D�6!�7;� 5;D� 67993�63<

��G������
74�5 �?��27K��6<�@2�62���5����!��7��=�;�5��35��H�5��!23�
A�D�63;!8�H<�4!�6259?3��74�95;8456!8�3�<�5�D3K5�!J
93;!5�� 67��3=3<�5;D�5�K��95�H�;7�95���6277��� � ! �
25��5�4�;3�?7!5;�6�=5�D3;<��76�3!�3�� 74�5=��68�!89<�
�6�3;63<� 5;D� 5�!�<� 5;D� 74� 93D�6�;3Q� 5;D�I5��78�<�
678��3�� 74� �36!8�3��� �!�� ��!85!�7;� 7;� 7;3� 74�!23�
K��;6�K5�� �75D�� �;� V�5;63� =�35!�H� 456���!5!3�� �!��
!�5D3<�5;D� 5447�D�� �35DH� 78!�3!�� 47���!��95;8456J
!8�3�� 74�@77��3;� 5;D� 67!!7;� 6�7!2�<��35!23�<� !�6>J
�;=�<� �5!�;3!!3�<��'�� (I�38M� 25�� �8443�3D� 95;H�
I�6����!8D3��� � ! � @5�� 4�3O83;!�H� �;� ;7��3���7;� 9�
!23�(;=���2Q� 5;D� 25��?33;��3K35!3D�H��56>3D� ?H�
!239� 5;D� ?H� !23� V�3;62�� � ! � @5�� 5���=;3D� ?H�
-�623��38�!7�!23��83� D3��7!����7;� �;�3M625;=3�47��
!23�K��;6�K5�0!aa�74��3D5;�

(�(�(-<� 5� 6�!H<� 67�� 74� �!�3�4<� �35:K7�!<� 5;D�
K5���� ?7���74� (;=�5;D<�67�� �3I7;<�28;D���7;47�D�
7;�!23�(M3<�N�9��	���4�79��!��39?78628�3��;�!23�
(;=���2��25;;3�Q�$���9��������7;D7;<�?H��75D<�
5;D� $NAa� 9�� ?H� ,�35!� �3�!3�;� �5��@5H�� �7K��
EA<��N� �;� $�E$�Q� A$<A$E� �;� $��$� Q� 5;D� �$<��N� �;�
$��$�� �23�6�!H����?8��!�7;�!23�566��I�!H�5;D��89J
9�!�74�5�2���� ����;=� 4�79� !23�(��?5;>�74�!23���I3�<�
59�D�!� 5� �395�>5?�TP0� ?�7>3;� 5;D� ���3=8�5�<� ?8!�
43�!��3�D��!��6!�� �23� !@7� K��;6�K5�� ��;3��74��!�33!�
6�7��� 5!� ��=2!� 5;=�3�� ;35�� !23�63;!�3�74�!23�6 �!H Q�
;893�78�� �95��3�� 7;3�� �;!3��36!� !23�3� 5;D� 3562�
7!23���;�I5��78��D��36!�7;��� !23�3�5�3�47��!23�97�!�
K5�!� ;5��7@<� @�!2� 95;H� 5;6�3;!� 278�3��� �23�
K��;6�K5���!�33!<� �35D�;=� �;� 5�D��36!�7;�4�79�(��!7�
��<� ��� ?�75D<� 5;D� 25�� �74!H� 97D39�278�3�� 5;D�
25;D�793��27K��Q� �!� ��� 67;;36!3D�@�!2�5;�5;6�3;!�
�8?8�?�7;�!23�7KK7��!3� ��D3�74� !23� ��I3�� ?H�5�4�;3�
?��D=3� 74� !2�33� 5�623�<� ?8��!� �;� $����� �3D47�D�
���68�<�!23�!3��563��74�	7�!23925H�5;D��78!23�;:�
25H� 147�9�;=�K5�!�74�!23� 6�!H�<�5;D� !23� �8?8�?�<�
3�K36�5��H�!27�3�74��35I�!�33�5;D��!���37;5�DP��7;�
!23�(��5;D���<�67;���!� 5��7� 74� 3�3=5;!�97D39� �3��J
D3;63���� �;� !23�3� D��36!�7;�<� !3��563��74� 5� ��9��5��
625�56!3�<�5;D�D3!5623D�8 �����5�3�45�!��;6�35��;=� Q�
!23� ?358!H��0� !23� �993D�5!3� ;3�=2?78�277D<�!23�
67;!�=8�!H� 74� �3I3�5�� 45I78��!3� @5!3��;=:K�563�<�
5;D�!23�3M63��3;!�95�>3!�<��;D86�;=� !��3��3��D3;63�
74�95;H� @35�!2H� 5;D� �3�K36!5?�3� 459���3��� �23�
6�!0*� ��� @3��� K5I3D<� ��=2!3D� ?H� =5�<� 5;D� �8KK��3D�
@�!2�@5!3��?H�5�679K5;H<�8;D3�� 5;� 56!�K5��3D��;�
$�A$�� (M3!3����� !23��35!� 74�5� ?��27K��6<�478;D3D�
�;�$E�N�� �23� 65!23D�5�<� ?3=8;��;� $E��<� ���7;3�74�
!23� 4�;3�!� �;� !23� >�;=D79��� �!� ��� �;� !23� K7�;!3D�
�!H�3�74� D�443�3;!�K3��7D�<�@ �!2� !@7� 95���I3�	7�J
95;� !7@3���� �23� ��� 4�7;!� 2 0 � 5� 45�5D3<� @�!2�
;893�78���!5!83�� 74� �5�;!�� 5;D� >�;=�� �;� ;�623��
5D7�;3D�@�!2� 5� K�748��7;�74� !�563�H��� 7I3���!����5�
95=;�4�63;!�K5�;!3D�@�;D7@Q� 5�67��3�K7;D�;=�7;3�
5!� !23�(��3;D<�5;D� !27�3� 74� !23� 5���3�� 5;D� !�5;J
�3K!�� 5��7� D��K�5H� =�35!� D�I3���!H� 5;D� ?358!H��
�23� �;!3��7�� ��� R3�H� �!��>�;=<�4�79� �!�� 3MO8���!3�
K�7K7�!�7;�� 5;D� ��9K�3� =�5;D38��Q� 5� ��62�H�79�:�
99�!3D��6�33;�K5�!�� !23� ;5I3� 4�79�!23�627��<�5;D�
����8�978;!3D�?H� 5�I3�H� �5�=3� 7�=5;�Q� �!��)5�HP��
625K3�<� !23� 625K!3�:278�3<� !23� ?��27KP�� !2�7;3<�
5;D��3I3�5��5;6�3;!�97;893;!��5�3�5��7�@7�!2H�74�
3�K36�5��;7!�63�� �2@3���5 �I5�85?�3�5;6�3;!���?�5�H<�
�;�@2�62<�597;=�!�7!23��98;�93;!�<����!23��:�����
;����%�!� 1����� K8?���23D� ?H� !23� -367�D��79J
9����7;3��� �;� 5� �8KK�393;!5�H�I7��� !7� !23� =�35!�
;����%�!�� �23� 65!23D�5�� �8443�3D� 9862� D8��;=�
!23� 6�I��� @5!H?8!� 25�� ?33;� 65�348��H� �3;7I5!3D��
�23�?��27KP��K5�563� 174�!23� �3�=;�74� (D@5�D��R���
5DT7�;�� �!� 7;� !23��(��� �23�7!23��?8��D�;=���;�!23�
6�7�3� 5�3�97D3�;<�7?�!�86!�;=�!23�I�3@�74� !23�65J
!23D�5�� 7;� !23� �<�5;D�� �Q� 7;� !23� 7!23�� ��D0�� ���
5;� 7K3;� 5�35<�K�5;!3D� @�!2� !�33��� �23�3� 5�3� EN�
7!23��628�623�� 5;D� 3K��67K5�� 625K3��� �;� !23�6�!H�
5;D��8?8�?�Q� !23�7;�H�7;3��3O8���;=�;7!�63����!23�
97D3�;�628�62�74��!����D@3�e<��;�!23�K7�;!3D�!H�3<�
@2�62<�@�!2� �!�� �T5�3<� 47�9�� 5 � 67;�K�6878�� 795:

    
 



�0����
93;!� 7;� !2Y� 	����D3� 74�!23� � ! �2�!�� 5��7� 5�
�5!27��6� 5;D� �3I3�5�� D���3;!�;=� 625K3��<� 5;D� 5�
5H;5=7=;3�� �23�K��;6�K5��625��!5?�3��;�!�!8!�7;��
5�3<�;�3��3I7;�5;D�(M3!3��27�K�!�T<�3�!5?���23D��;�
$�0<�5;D� 5667997D5!�;=� 5?7I3�E���K5!�3;!��Q� 5�
D354�5;D�D89?��;�!�!8!�7;�47��K7Y�62��D�0�74�5;H�
74�!23�478�����678;!�3�<�@27�5�3�95�;!5�;3D<� 3D8J
65!3D<�5;D�!58=2!�I5��78��!�5D 0 Q�5��8;5!�6�5�H�89<�
5 �?��;D�5�H�89<�5;�3H3��;4��95�H<�6�!H�D��K3;�5�H<�
5;D� �3I3�5�� �3!�� 74� 3;D7@3D� 5�9�278�3�Q� 5� 43G�
95�3�IK3;�!3;!�5�H<� 289583� �7��3!H<� 5;D� ;893J
�78�� 7!23���� �23�3� ��� 5� 4�33� =�5995�:�6277�<�
478;D3D� �;� $�AA<���!2� 5 � �3I3;83�74� 5?78!� A�����
5� H35�<�5;D� ��M� 3M2�?�!�7;�� 74� A���� 3562<� 7;3�74�
AE0<� !2�33� 74� EC��<� 5;D� ��M �74� ����Y �H35�� 3562� !7�
3�!23��8;�I39�!H�Q� 5 � ?�83:675!� �6277�<� 478;D3D��;�
$��$<�47��AE�?7H��5;D���=����<�5;D����D5H��627�5��Q�
�!�� )5�H� %�623�� �6277�<� 478;D3D� �;� $���<� 5;D�
3D865!�;=�CE�?7H��7;��3��*�� K�5;<�74�@279����5�3�
K5�!�H�6�7!23DQ�!23�3K��67K5��6 2 0 !H ��6277�<� 3�!5J
?���23D� $��N<� 5;D� 6�7!2�;=� 5;D� �;�!�86!�;=� $���
?7H��5;D�$A��= ����Q� !23��5D�3�P��6277�<�47����������Q�
!23�;5!�7;5��7M��3��P���6277�<�47��C�E�K7H��5;D�A���
=����Q�5;��;45;!��6277�Q�5�D���3;!�;=�625��!H��6277�<�
47��CC�62��D�3;Q� 5;D�95;H��5�=3� �8;D5H��D077����
�23��3I7;� 5;D� (M3!3�� �6�3;!�4�6� 5;D� ��!3�5�H��;J
�!�!8!�7;� 25�� 5 � I5�85?�3� ��?�5�H� 5;D� 98�389�

<�!23�3� ��� 5��7� 5; � 5!23;5389�Q� K8?�6� �8?�6��K!��
�779��47��?5����5;D�67;63�!�Q�K8?��6�?5!2��Q�5�=77D�
!235!�3<� 8�85��H� �c0;� �;� @�;!3�<�5;D� D8��;=� !23�
678;!H� 5���S3�Q� 5;D� 5;� 5;6�3;!� =8��D25��<� ���:�
!23�63;!�3�74�!?K���=2���!�33!� %;;85���563��!5>3�
K�563��;�%8=8�!<�7;��5�D7;�����<���9������74�!23�
6 �0 �� �;� !23���!3�74�!23� 5;6�3;!��3�95;� 65�!�3�
174�@2�62� !23� �395�;�� 74� !23� =5!3@5H� 5�3� �!����
K�3�3�I3D�� ��� 5� 97D39� 678;!H� �3���7;�:278�3<�
@23�3�!23�5���S3��5�3�23�D�Q� 5;D� �;� !23��5�=3�5�35�
?347�3� �!<� !23� 3�36!�7;� 74�939?3���47�� ��� �3I7;<�
5;D� 7!23��K8?��6�933!�;=�<�!5>3�K�563�� � ! �����8�G�
�78;D3D� 59K2�!235!�3@��3� ?H� !23� 7�D� �59K5�!�<�

b� !23���7K3��74�@2�32�5�3�K�5;!3D�@�!2�!�33��� 	��74�
!23��59K5�!�� ��� 5� 4�;3� K8?��6�5I3;83<�;35��@2�62�
5�3�!23�678;!H�=57�� 5;D� ?��D3@3��<�5;D�5��7�!27�3�
74� !23� 6�!H��� 5��� 74� !239� 5�3� @3��:?8��!� 97D39�
�!�86!8�3�Q� ;35��!23�47�93��5�3��5�=3�65I52H�?5�J
�56>�<�5;D�7;�!23������D3�74� !23�6�!H��!����97�3�3MJ
!3;��I3� 7;3�� 47��5�!���3�H�� �23�K��;6�K5��95�>3!�
���7;� V��D5H� 47�� 679<�65!!�3<�@77��3;� =77D�<�5;D�
=3;3�5��K�7I���7;��Q� 5� �95��3��7;3�7;��83�D5H�47��
!23� �5�!�;593D<� 74�@2�62� !23�3� ��� 5��7� 5� 67;��J
D3�5?�3� D5��H� �8KK�H<� 3�K36�5��H�7;� �5!8�D5HQ� 5�
=�35!�65!!�3�95�>3!� 7;� !23� �367;D�V��D5H��;�3562�
9 7;!2Q� 5;D�5;;85�� 45����!23�!2��D��3D;3�D5I��;�
V3?�85�H<� )5H<� 5;D� '8�H<� 5;D� !23� �367;D�h03D:�
;3�D5H� �;� �3639?3�<� 62�34�H� 47��65!!�3�� %!� %�:�
K2�;=!7;<�5?78!� $�9��4�79�!23�6�!H<�5��5�=3�27��3�
45��� ��� 23�D� H35��H� �;� �6!7?3��� �77��3;� =77D��
47�93D� !23� 5;6�3;!� �!5K�3�74�(M3!3�<� 5;D� D8��;=�
�5�!� 63;!8�H� �!� 3�07�!3D� �5�=3� O85;!�!�3�� !7� !23�
�3;�;�8�5<�5;D�I5��78��K5�!��74�!23)3D�!3;035;Q�
?8!�!2���!�5D3�25��@27��H�635�3D�� �23�67!!7;�5;D�
�25@��95;8456!8�3<��;!�7D863D�97�3��363;!�H<�25��
5��7�?33;�=�I3;�8 K Q�5;D�!278=2�!23�@33>�H�933!J
�;=�� 74� !23� @77��3;� 95;8456!8�3���74��3I7;� 5�3�
�!���� 23�D� 5!� (M3!3�<�!23� @7�>� 3M368!3D� !23�3����
��9�!3D�!7��3�=3��� �23�3� 5�3� �3I3�5�� �5�=3� ?�3@J
3��3��5;D���7;:478;D��3���;�!23�6�!HQ�3;D�!5;:H5�D��
5;D� K5K3�:9����<� 39K�7H�;=� 95;H� 25;D�� �;� !23�
�993D�5!3�;3�=2?78�277D�� �!��62�34�?8��;3���7��J
=�;5!3���;��!�� ?3�;=� !23� K�7I�;6�5��65K�!5�<�@23�3�
!23� K8?��6� ?8��;3��� 74� !23� 67������ !�5;�56!3D<� 5��
@3��� 5�� !23� D5��H� 67;63�;�� 74� !23� K7K8�78�� 5;D�
43�!��3�64��!��6!���993D�5!3�H� �78;D��!�� � ! ����5��7�5�
=�35!�!27�78=245�3�Q�5;D:25��D3��I3D�9862<�5DI5;J
!5=3�4�79�!23�7K3;�;=�74� !23� �3I3�3���;3��74� �9�:�
@5H<�@2�62�K�563��!��;�D��36!�67998;�65!�7;�@�!2�
�78D7;<� ����!7�<���H978!2<� 5;D� !23� 62�34� !7@;�

( / ( � AE!
(;=�5;D�� �23� 6;�!7;5:237�3<� O85<0<� ?7;D��0�

5;D�7!23���5�3278�3��67;;36!3D�@�!2�&3��2�KK�;=�
!�5D3<�5�3�5!� !23�0� <� 3;D�74� !23�6�!H�Z� @23�3�!23�
��I3�<�67;4�;3D�?H� 5� @3��<�47�9��5� 4�75!�;=�?5I38�
67;;36!3D� @�!2� 5� �2�K� 65;5�� 3M65I5!3D� �;� $��A<�
5;D�7��=�;5��H:A�9�� �7;=�� !2���25��?33;�D33K3;3D�
5;D� 3M!3;D3D� E�9���7@3�<� �7� !25!� R3��3��� 74�A���
!7;�� ;7@� 5�63;D� !7� !23� 6 �!H �� 5 � �5�=3� 4�75!�;=�
?5��;� 25�� 5��7� ?33;� 47�93D<� �;� 5DD�!�7;� !7� !23�
25I9�<� 5;D� ��� !23� !3�9�;8�� 74� !23� ����!7�� 5;D�
(M3!3�� �5��@5H�� �23�3� �9K�7I393;!�<� 34436!3D�
;7!� 95;H� H35��� 5=7<�25I3� 67�!� !23� 6�!H� 67�K7:�
�5!�7;�8K@5�D��74�$��<������ �23� �35� 0 !�5;63�!7�
!23�?5���5�� 25��5 ��2�4!�;=�?5�<�5;D����;5��7@�5;D�
�;!��65!3<� ?8!� �!� ��� @3��� ?87H3D<�5;D� @�!2�;� !23�
;5��7@�;3D>�74��5;D<� ?3!@33;� � ! � 5;D� !23�(;=���2�
�25;;3�<���� 5� �K56�78�� 5;D� �543� 5;627�5=3�6 03D �
!23���=2!�� �23�3�?3�7;=3D�!7�!23�K7�!�7;�!23�$�!�
74�'5;�<� $���<�����5���;=�I3��3���4�;D3��C�<� 5;D�$$��
7I3�� C�� !7;�<�74�5� !7!9� ?8�!23;� 74� $0<E�E� !7;��Q�
!23�3� @5�<� ?3��D3�<� $� �!3593��74�A�� !7;��� ,�7���
5978;!� 74� 68�!79�� D8!H� �363�I3D� $�E<$C���� �;�
$�CN�Q� NN<�$A���;�$��$Q� 5;D�$$�<�������;�$��A�

(M3!3�� ��� 5 � 67�K7�5!�7;� ?H� K�3�9�K!�7;�� �!��
35���3�!�625�!3��@5��=�5;!3D�?H��3;�H�� � �Q� �!���5�!�
�;�!23�EC!2� ,37�=3����� �23� 6�!H� ���D�I�D3D��;!7�
��M�@5�D�<�5;D� ��� =7I3�;3D� ?H�5�95H7�<� $E�5�D3�:�
93;<�5;D�A��678;6���7���� �23� 5;;85�� �3I3;83�74�
!23�67�K7�5!�7;�5978;!��!7�5?78!�$�<�����<�D3��I3D�
K5�!�H� 4�7�4�� �5;D�� 5��D� ?78�3�<� ?8!� 62�34�H� 4�79�
95�>3!<�!7@;<� 65;5�� D83��� �23� 625��!�3�� �;�
!23� 6�!H�5�3� D�I�D3D� �;!7� "628�62P� 5;D� "=3;3�5��
625��!�3�<P�5;D�5�3�=7I3�;3D�?H�!@7�D��!�;6!�?7D�3��
74� !�8��3�<� �3�36!3D� 4�79� ���!�� �8?9�!!3D� !7� !23�
�7�D�625;63��7��� (M3!3�� 25�� �3!8�;3D�E�939��� !7�
!23����74������;63�$E��Q� !23���=2!�74�3�36!�7;<�K�3:�P�
I�78��H�!7� !23� -347�9� %6!<� ?3�;=� �;� 4�3327�D3���
5;D� �;� 4�3393;� ?H�23���2�K<*��3�I�!8D3<� 5;D� K�3J
�3;!5!�7;�� �23��78;D5�H�%6!�3M!3;D3D�!23���9�!��
74� !23� K5��<�?7M�<��7� 5��!7� 39?�563� !23� �8?8�?��74�
�35I�!�33� 5;D� �!���2795�<�5;D� �793� 7 !20 � D��J
!��6!��� -0�!9�3D� 3�36!7!�<� A<A�C� �;� $��C�� �23�
��9�!�� 74�!23� 98;�6�K5��?7M��D7� ;7!�67�;6�D3�@�!2� *�
!27�3� 74� !23� K5����?7��� �23� 678�!�� 74�T8�!�63<� 7��
O85�!3�� �3���7;�� 47�� !23� 6�!H<� 25I3� T8���D�6!�7;<�
4�;D3���!23�K7@3��� =�I3;� ?H�!23�)8;�6�K5��-347�9�
%6!Q� !23H�5�3�23�D�478��!�93��5�H35�Q� !23��367�D3��
K�3��D3�<�5;D�?5����!3��� K�35D��;�!239�� �23�3�5�3�
478��678;!��74�6�I���T8���D�6!�7;<�!23�K�7I7�!P��678�!�
25I�;=� T8���D�6!�7;� !7� 5;H�5978;!�� %� 678�!� 74�
�3O83�!�<�47��D3?!��8;D3���25�<�3�!5?���23D� �;� $A!2�
,37�=3� ����<���� 23�D� 7;63� 5� 47�!;�=2!<� 5;D� 9862�
�3�7�!3D�!7�� �23� =3;3�5�� �3���7;�� 5;D�5���S3��47��
�3I7;�2��3�5!3�5��7�23�D�23�3�� �23� 6�!H�K77��5�3�
8;D3�� 5� 67�K7�5!�7;� 3�!5?���23D� �;� !23� �3�=;� 74�
����5;I����� �23��5!3��5I3�5=30@5�D��74��<������
5�H35��� <��23�5;;85��I5�83�74��35��K�7K3�!H�5��3��3D�
!7��;6793�!5M �@5��E��<NEC����;�$�C�<�5;D�$N�<�CN���
�;�$��E�

(M3!3�� ��� !23� ��'�� N��� ��(�� 74� !23� -795;�
K3��7D<�5;D� ���4�9!� 93;!�7;3D� �;�!23� �367;D� 63;J
!8�H���;893�78��67�;��5;D�7!23���3��6��74�!25!�K37K�3<�
25I3� ?33;� D��67I3�3D�� �5��;=�!23��5M7;� K3;7D�
�! �@5�� 47�� �9;3� !�93� !23� 65K�!5�� 74��3��3M<� 5;D�
@5��;7!3D�47��!23�;89?3��74��!���3��=�78��3�!5?���2J
93;!��� � ! � 25�� �8�D3�=7;3� �3I3�5�� ��3=3��� %�62:�
?�!��7K� �0D@ �; <� ���� �<� �7D�3H<� 478;D3�� 74� !23�
�7D�3�5;� ��?�5�H<� �7�D� �25;63��7�� .�;=<� �7�D�
,�447�D<�0 �R��,�?�0<� @3�3� ;5!�I3�� 74�(M3!3��� �!�
=�I35�!23�!�!�3��74�)5�O8��� 5;D� (5��� !7� !23��36���
459��H�

(/(<�5�?7���!7@;�5;D� K5���74�(;=�5;D<�67<��84J
47�><��5K3� �3I3;�3H<� 28;D���5�!��93�3<� �;� 5� �7@�
43�!��3�!�56!<��;!3��36!3D� ?H:�3I3�5�� �!�359�<�5?78!�
E�9��4�79� !23� 95�;� ��;3� 74� �75D�4�79��7;D7;�!7�
	7�@�62<� ��� 9<�	([��7;D7;� ?H��75D<�5;D� NE� 9��
?H�,�35!�(5�!3�;� �5��@5H<�8 ��)3������ �7K���<�A�

    
 



AE� ��������
�;�$��$�� �23�!7@;� ��� 74��793��9K7�!5;63�!7��23�
;3�=2?78�277D�5��5�95�>3!�!7@;<�?8!� 25��;7��3:�
!6;��7;��!7�?3�67;��D3!3D�5��5�K�563�74�!�5D3<� 0 3 �
@2�!3:@5�23D�278�3�<�!25!623D��774�<�5;D�8;KDI3D�
�!�33!�<�=�I3��!�!23�5KK35�5;63�74�5��5�=3�25;D�793�
500��6���!8�5��I���5=3�� �23�628�62����5��TK06�78��6�8J
6�47�9� �!�86!8�3<�@�!2� 5� ;7?�3� !7@3���;� !23� �5!3��
,7!2�6��!H�3��!23�3�5�3�5��7�!@7�D���3;!�;=�625K3��Q�
5;� 5�9�278�3�47��478�� K77��@793;Q� 5�4�33� =�59J
95�:�6277�� 1@�!2� !@7��3M2�?��!7�!23� 8;�I3���!H�74�
�59?��D=3��Q�5�;5!�7;5�� �6277�<��8KK7�!3D�?H��8?J
�6��K!�7;Q� 5�278�3�74� �;D8�!�H<�5DT7�;�;=�@2�62����
5�25;D�793�97D39� =8��D25��� )5�>3!<��83�D5H�
47�� 67�9Q� �5!8�D5H�47�� =3;3�0� T@7I���7;��� <� �23�
�;25?��5�3� 62�34�H�39K�7H3D� �;� 5=��68�!8�3Q� 47�J
93��H<�25;D:95D3��563�39K�7H3D�5�95T7��!H�74�!23�
4395�3�<�?8!� 5;63� !23� �;!�7D86!�7;� 7��9562�;3�H�
46�� !23� K8�K7�3<� !2��� 25�� D36��;3D�� � ! � 6�5�9�� !7�
?3�5� ?7���?H�K�3�6��K!�7;Q� !23�35���3�!�625�!3��@5��
=�5;!3D� �;�F!23� �3�=;� 74� '72;<�5;D� �8?�3O83;!�H�
3�=2!�7!23���@05�3�67;43��3D�� � ! ��3!8�;3D�!@7�939���
!7� !23� ���74��3�4�79� !23� 35���0!� K3��7D� D7@;�!7�
!23� K5���;=� 74�!23� -347�9� %6!<� ?H�@2�62� �!�@5��
D3K��I3D� 74����� 939�� �23� ��=2!� 74�I7!�;=� �5��
47�93��H�!;�!23�?8�=3��3�<�?5���4�4�<�5;D�67997;5�!H��
�23��78;D5�H�%6!�3M!3;D3D�!23���9�!��74�!23�K5�>�
?7;��7�5��!7��;6�8D3�!3;� 5DD�!�7;5�� K5�23�<�679J
K����;=�5;�5�35� 74�$C<$C�� 56�3��� -7��!3�3D� 3�36J
!7��<� 0 E � �;� $��C�� %667�D�;=:�!7� !23� )8;�6�K5��
%6!<�!23���9�!��74� !23� ?7����47�� 98;�6�K5�� K8�K7�3��
5�3� �3�!��6!3D� !7� 5?78!� $C�� 56�3�Q� 5;D� �!� ��� =7J
I3�;3D� ?H�478�� 5�D3�93;� 5;D� !@3�I3� 678;6���7���

(� �����
�7�K7�5!�7;��3I3;83<�5?78!�A��b��5 �H35�<�62�34�H�D3J
��I3D�4�79��3;!��

(/()����<� 5� 95�>3!� !7@;<� 5;D� !23� 7;�H�
�35:K7�!��;��3�@�6>�2��3<��67!�5;D<�7;�!23�,3�95;�
�635;<�5!�!23�978!2�74�!23��95�����I3��(H3Q� ��9��
	���3�@�6>:8K7;:�@33D<�5;D��E�9��(��?H����(D�;J
?8�=2�� �7K�� $<�E$��;�$��$�� �23� !7@;�25��=3;3J
�5��H�5� !2��I�;=� 5;D� �3�36!5?�3� 5KK35�5;63<� ?8!�
!23�7;�H�K8?��6�?8��D�;=�@7�!2�;7!�63����!23�K5���2�
628�62�� � ! �65���3��7;��793� 4��23�H�?8��;3��Q� ?8!�
�5!!3��H��!�25��=�35!�H� 45��3;� 744�� �23� 25�?78��7 4��
(H3978!2���3��5!� !23�67�;3��74�5� ?5H<� �;!7�@2�62�
�2�K��95H�@7�>��;�5;D�78!�5!�5���!�93��74�!23�!�D3<�
7����3�5!�5;627�<� �368�3�4�79�5���@�;D��3M63K!�4�79�
!23� 	�� 7�� 	(�� �K56�78�� =�5;5��3�� 25I3� ?33;�
3�36!3D<��;�67;;36!�7;� @�!2� !23�67�;�!�5D3<�7;�!23�
O85HQ� 58D�5��5�=3�?8��D�;=<�7;63�8�3D�5��?5��56>��
47���7�D�3��<� ���39K�7H3D�5��5�=�5;5�H�� �@�;=�!7�
�!��235��I�6�;�!H�!7�(;=�5;D<� ?3�;=� !23� 4���!� 25�J
?78��7;�!23��67!62� ��D3<� (H3978!2�@5��47�93��H�
45978��47���98==��;=Q� ?8!� ����6�!� !�544�6� 25���7;=�
D��5KK35�3D<

(H3978!2����5 �K�563�74�67;��D3�5?�3�5;!�O8�!HQ�
?8!�!23�97�!� �9K7�!5;!� 456!� �;� �!��2��!1YH����!25!�
!23��8>3�74��793��3!<� �;� 2��� 3MK3D�!�7;� 5=5�;�!�
�67!�5;D��;��$C��<� 658�3D�5�47�!�!7�?3�3�36!3D� 7;�5�
'07�D� K�797;!7�H�!7� !23� 	��74�!23� !7@;<� !23� �3J
95�;�� 74� @2�62� 65;� �!���� ?3� !�563D�� �23� =�35!�
�8>3�74�)5��?7�78=2<� !278=2�;7!�7!23�@��3�67;J
;36!3D� @�!2� !2��� K�563<� @5�� 6�35!3D� �5�7;� (H3J
978!2� ?H� �����59� � � � � Q� ?8!� !23� !�!�3<� ?3�;=�
��9�!3D�!7�23����95�3<����;7@�3M!88���

F
+K%�-�%	��� �[6�!H�74��3;!�5���!7�H<�K�7I��%;:�

67;5<� 5!� !23� (��477!�74� !23�%K3;;�;3�<� A��
�����%;67;5<� �7K��$�<�N���;�$��$�� �23�!7@;�
25�� 5� 65!23D�5�� 5;D� ;893�78�� 67;I3;!��� V3�!�
6�7!2�74�=77D�O85��!H<� 47�� K��;!3��<� 0��!03��<� 5;D�
K5K3�� 95>3��<� ��� K�7D863D� 23�3Q� 5;D� �!� ��� 63�3J
?�5!3D�47���!��K5K3��5;D� K5�6293;!�� � ! � >5�� ?33;�
�8KK7�3D� !25!� !2��� @5�� 7;3�74�!23�4���!� K�563��5!�
@2�62� K5K3�� 4�79� ��;3;� � 5 0 � @5�� 95;8456!8�3D��
,�83� 5;D� �793� 7!23�� 5�!�6�0� 5�3� 5��7� K�7D863D��
� ! � 25�� !2�33� 5;;85�� 45���<� 5;D� 95�>3!�� !@�63� 5�
@33>�

V%(	e%� 15;�� ��8��� �,0� 5� !7@;� 74� �3;!�5��
�!5�H<�K�7I��-5I3;;5<�7;�!23�(9���5;��5H<�5 !�!23�
T8;6!�7;�74�!23�65;5��74�e5;3����@�!2�!23��597;3Q�
N�9��	���V7���<� 5;D� A�� 9���(���7�7=;5<� 7;� !23�
�5��@5H�4�79��7�7=;5�!7�%;67;5�� �7K��AC<CNE��;�
$��$�� �23� !7@;� ��� �8��78;D3D� @�!2� 08���<� 5;D�
D343;D3D� ?H� 5� 6�!5D3��� � ! � 25�� 47��� @3��� ?8��!�
�!�33!�<��35D�;=�!7�5��O85�3��;��!��63;!�3<� �;�@2�62�
5�3� !23� 65!23D�5�<� !7@;:25��<� ;3@� !235!�3<� 5;D<�
95;H� 25;D�793� K��I5!3� �3��D3;63�<� @�!2� 5 � 4�;3�
95�?�3� 478;!5�;� �;� !23� 9�DD�3�� �23��3�!�74� !23�
!7@;�67;���!��74�9��3�5?�3�678�!��5;D��5;3��� �23�3�
5�3� !@3;!H:0��M� 628�623�<� 4�4!33;� 67;I3;!�<� !@7�
�6277���74�K5�;!�;=<� 5� �H638;��� 27�K�!5�<� 5;D� !@7�
7�K25;� 5�H�89��� �23� 95;8456!8�3� 74�5�>�;D� 74�
K7�63�5�;� @2�62� 25�� D3��I3D� �!�� ;593� S0�!��'�,�
4�79� !2��� !7@;<� �!���� 67;!�;83�� !7� ?3�65���3D�7;<�
?8!�!7�5�9862��3��� 3M!3;!� !25;� 47�93��H�� �23�3�
5�3� �793� 456!7��3�� 47�� ���>�45?��6�<� 5;D�!@��!�5;D�
K5K3��9������ �!�� !�5D3<� @2�62����!7�3�5?�H�56!�I3<�
���456���!5!3D�?H�!23�65;5�<� @2�62��35D��!7�0�!2K��7:�
D�:��>;5�7�� V53;S5�@5���56>3D� ?H�!23�,7!2���;�
!23� ��M!2� 63;!8�HQ� ;35��H��8�;3D� ?H�!23�39K3�7��
V�3D3��6>� ���Q� 5;D� 5;;3M3D� !7� !23� K7K3D79� ?H�
'8��8�������;�$C�N�� � ! �@5��!23��3��D3;63�74��65��:�
63���<�!23��;I3;!7��74� !23�?5�793!3��

V%�%��(<� 5� !7@;� 74� V�5;63<� DDK�� �5�I5D7�<

65K��5��7;D�<�7;�!23� %;!D<�E$�9�� ��(���53;<�7;� 5�
�27�!�?�5;62�74� !23� !5��@5H�4�79� �53;� !7�)5;���
�7K���<C�$��;�$��$�� �23�!7@;����?8��!�7;�!23� D3J
6��I�!H�74�5�2���<� !23� �899�!�74�@2�62� ��� 6�7@;3D�
?H��!��65���3<�;7@�;�K5�!�5 ��8�;<�?8!�5;6�3;!�H�!23�
�3��D3;63�74�!23�D8>3��74�	7�95;DH<�5;D�!23�?��!2J
K�563� 74������59� !23��7;O83�7��� �23� !7@;� @5��
�7�93��H� K�3!!H� @3��� 47�!�4�3D<� 5;D� ��� �!���� �8�J
�78;D3D�@�!2� @5����� �!� ��� 6�35;� 5;D�@3���?8��!Q�
25��A��7;=��!�33!�<� ���O85�3��5D7�;3D�@�!2�97D39�
478;!5�;�<�A�628�623�<�E�27�K�!5��<�5�!235!�3<�5;D�5

(8?��6���?�5�H�@�!2��<����I7���� V5�5��3� 25��5�!��:�
8;5��74�7��=�;5��T8���D�6!�7;<�5;D�5�67998;5��67�J

�3=3�� � !� �95;8456!8�3��67;���!�74��563<� !8��3�<�5;D�
67!!7;�45?��6��� �!���8?8�?�74�,8�?�5H����63�3?�5!3D�
47��5��5�=3�452�23�D��;��!�3562�H35�<�4�79� !23�$�!2�
!7�!23�EC!2�%8=8�!�� �23�I5�83� 74� !23�67997D�J
!�3��D��K7�3D�74� 5 !�!2���45���25�� ?33;�3�!�95!3D� 5!
������������ !�������������	

V%(.�-.<�5�95�>3!� !7@;<�K5��<�27��<� 5;D�K5���
74� �67!�5��D<� 67�� �!����;=<� 7;� 5;� 39�;3;63<�A� 9��
�����V��!2�74�V7�!2<�5!�,�5;=3978!20�5!�!23�����
3M!�3�K�!H�74� !23� 43�!��3� !�56!�74� �5;D�65��3D���!23�
�5�33�74�V5�>��><P�EE�9�����?H�	��(D�;?8�=2<�5;D�
$��9<����?H�(���!����;=<�7;�!23��5��@5H�4�79�(D�;J
?8�=2�!7��!����;=�� �7K��74�?7��� �<��N<�5;D�74� D��J
!��6!� E�<C��� �;�$��$�� �23� D�0��6!� �;6�8D3��%��J
D��3<� �59��!7;<� �5;5�><� 5;D� ��;��!2=7@<�5��@3���
5��!@7�I���5=3��@�!2�;��3���!25;�5�;���3�3562�74�!23�
!7@;<� ;593�H<��593�7;�7;�!23���<�5;D��58���!7;�
7;�!23�(�� �23��5��7;��7;��7��6�� 1�33���##�%��
5�3�@�!2�;�E�9��74�!23�!7@;�� #�5;=3978!2<���!8J
5!3D�5 !�!23�T8;6!�7;�74�!23�V7�!2�5;D� ��HD3�65;5��
@�!2�!23���I3���5��7;<�5?78!�0�9��4�79�!23� V7�!2<�
41[9��!23�K7�!�74�V5��45�>�� �23�65;5�� �;�O83�!�7;�
�8;�� K5�!� !23� 	��3M!�39�!H�74� �5�;�47�D� I���5=3<�
5;D����T7�;3D�?H�!23��;�7;�65;5��4�79�(D�;?8�=2<�
5!�8��(�$�<�@�!2�;��3���!25;�5�9��74�V5�>��>�� 1�33�
,�%	���)������� �23�(D�;?8�=2� 5;D� ,�5�=7@

    
 



��������
>!�D� !23��67!!��2��3;!�05�� �5��@5H�� K5��� @�!2�;<�5�
�27�!�D��!5;63�74�!23�?7�7I02�

V5�>��>� 67;���!��74� 7;3�@3��?8��!� �!�33!<�5?78!<�
0�9�� �;� �3;=!2<� @�!2� I5��78�� 6�7��� �5;3�<�5;D�74�
,�5259�!7;� 5;D� �5�;�47�D<� @2�62� �!�3!62� �;�� 5 �
67;!�;878����;3� $� 9��!7� !23�	�� �23� 7;�H�K8?��6�
?8��D�;=��5�3�!23�K5���2�628�72<�?8��!��;��\ ��<�@�!2�
5 ��!33K�3�$A��4!�� �;� 23 �=2 !Q� !23� !K@��*278�3<� 5;D�
625K3���?3�7;=�;=�!7�!23�V�33��28�62<� !23�-3��34<�
%��76�5!3��H;7D<� 5;D�!23��5K!��!��� �23�3�5�3��E�
�6277��<�95�3� c2�D�4395�3<��;� !23�K5���2<�74� @2�62�
EE�?3�7;=�!7� !23�!7@;�� �23�3���<�5��7<�5�4�78���2J
�;=��6277��74�5�!�<��;�@2�62�678��3�� 74��36!8�3��K;�
D�;3�3;!� ?�5;623�� 74� �6�3;63�5�3� D3��I3�3D�3I3�H�
@�;!3��

V5�>��>�65;�25�D�H�?3��5�D�!7�K7��3���5;H�95;8J
456!8�3��� �23�3�5�3� �8;D�H�T;�;!�;=�K�3��3�<�!5;J
;3��3�<�?�3@3��3�<�5;D��793��95���95;8456!7��3��74�
KH�7��=;378��56�D<�@ �0 �543@ �9 8 �0 �@35I3��� @27�
@7�>�47��,�5�=7@�95;8456!8�3��<�5;D�@35I3� ��;3;�
7��6�7!2�4�79�H5�;��K8;*?H�459���3���;�!23�D��!��6!��
�8!�!23� ;3�=2?78�277D� 74� !23� !7@;� !339��@�!2�
95;8456!8�3�� 5;D�7!23�� �7903�� 74� 39K�7H93;!��
�;�5DD�!�7;�!7�!23��5��7;��7�>�<�!23�3����!23�V5�J
>��>�V78;D�H<� 5 !� !23� .��3M!�39�!H� 74��5�;�40D<�
�;�@2�62� 5?78!� C��� K3�37;�<�H78;=� 5;D� 7�D<�5�3�
3;=5=3D�� 	35�� �!� 5�3�I5��78��3M!3;5I3�67���D3��
@2�62�;7!�7;�H��8KK�H�!23� D��!��6!<�?8!�48�;��2<�!7�
5� 67;��D05?�3� 3M!3;!<� (D�;?8�=2� 95��!3!��
�23�3�5�3� 5��7��5@:9����<��3I05�� 4�78�:9����<� 5;D�
5��95��� �2�K:?8��D�;=� H9�D�� �593�72� ��� 4@�;6�:�
K5��H� 7668K�3D� ?H� ;5��3��<� !23��� ;89?3��I5�H�;=�
4�79�E���!7�EC��� �5�;�47�D����5�97�!�3M6�8��I3�H�
�;25?�!3D�?H�!23�@7�>93;�?3�7;=�;=�!7�!23�,5��7;�
�7�>��5;D�!7�!23�V5�>��>�V78;D�H�

V5�>��>����63�3?�5!3D�62�34�H�47���!��4�H�43<�@2�62�
5�3�!23�=�35!3�!�45���� 7�� 95�>3!�� 47��65!!�3�74�5;H�
�;��67!�5;D�� �23�3�5�3�!2�33�!�H�!��5;;85��H<�?3J
=�;;�;=� �3�K36!�I3�H�7;� !23�ED��83�D5H�74�%8=�<�
�3K!�<�5;D��6!��� !23��5�!�?3�;=�?H�45��!23� �5�=3�!��
���3H�67;!�;83�5 !� �35�!� !@7� D5H�� 3562� !�93<�5;D�
�793!�93�� 47�� ;35��H� 5� @33>�� �23� 65!!�3� 5�3�
62�34�H�4�79� !23� ��=���5;D�<�5;D� �7�D� 47��433D�;=�
�;�!23����74��67!�5;D<�7�� �;�(;=�5;D�� �23� 3;!��3�
I5�83� 74� !23� �!76>� 5;;85��H�D��K7�3D�74�5!�!23�3�
!�H�!��65;;7!�?3�9862<� �4 �5 !� 5��<�8;D3��$<���<���0�
�23�3�!�H�!��@3�3�0!5?���23D�8K@5�D��74�E���H35���
5=7�

�23�!7@;����74�67;��D3�5?�3�5;!�O8�!H�� �23�7�D�
628�62<� 7;� !23� ��!3� 74�@2�62� !23� ;3@� 7;3� @5��
?8��!��;�$�$$<�@5��478;D3D�?H�)5�67�9��53;97�3�
�;�$�C�<� �;� !23�I5��3H�?3!@33;� V5�>��>�5;D� !23�
�5��7;<�5�?5!!�3�@5�� 4D8=2!� ?H�!23� �67!62<�8;D3��
���������59��5��563<�5=5�;�!� !23�(;=���2<� 8;D3��
(D@5�D�$�<��;�@2�62�!23��5!!3�� K�3I5��3D<� 5;D�����

�'72;� ,�5259� 5;D� ���� '72;� �!3@5�!� 43���� �23�
!79?�74�,�5259<�@2�62�!23�=�5!�!8D3�74�2���678;J
!�H93;��25�� !2��63� �3;3@3D<���� !7� ?3� �33;� 9� !23�
628�62H5�D� 74�V5�>��><� �;� 5�977�<�@�!2�;�"�9��
74�!23�!7@;�7;�!23����<��25��3���!85�!� !23� ��3J
!3;D3�<��;� $���<� =5�;3D� 5� I�6!7�H� 7I3�� !23� �7H5��
5�9H<�8;D3��,3;3�5���5@�3H�� �593�7;�@5��7;63�
5��795;��!5!�7;�� 5;D�;35��!2���!23�45978���795;�
@5��� ?3=5;<� 67997;�H� 65��3D� *,�5259P�� �H>3<P�
@2�62� @5��3�36!3D� 5;;7� $��<��;� !23� �3�=;� 74� !23�
3;09 �� %;!7;�;8�� ��8�<� 5;D� @2�62� 3M!3;D3D�
56�7��� !23� ���5;D� 4�79� !23� �5��7;� !7� !23� ��HD3��
V5�>��>�@5��5�?8�=2�74�?5�7;H�!���� !23� H35��$�AA<�
@23;��!�7?!5�;3D�5� 67;�!�!8!�7;� 4�79� K5���593;!Q�
5;D��!����;7@�=7I3�;3D�?H�5�K�7I7�!<�!2�33�?5���3�<�
5 � !�35�8�3�<� �;D� �3I3;� 678;�3��7���� �!� �3!8�;�� 5�
939�� !7� !23� ���74���<��;� 8;�7;�@�!2� !23� ?8�=2��
74� ��;��!2=7@<� �5;5�><� �59��!7;<� 5;D� % 4�03<�
5;D��;�$��C�25D�$<�����3=��!03D�I7!3���

V%�.�%	�<�5;� 5;6�3;!� ?7�<� 74� �3=5��!H� 74�
�67!�5;D<� 67�� V�43<� 5 !� !23� 	�� ?5�3� K4� !23� (5�!�
�797;D� ����<� E$�9�� 	�� ?H��0�(D�;?8�=2�� �23

V%�.�%	�� ���%	�� AEN
2���� ���� O83�!�9�� �7� 7I3��25D7hR5� �!<� !25!� !23�
�5H��74�!23��8;�65;;7!��35�2�� ! �47��5?78!�$��@33>��
�;�!23�9�DD�3�74�@ �;!0�� �7K[�$<$�E��;�$�A$<�5;D�
�$���;�$��$�� �23�!7@;�67;���!��74�5���;=�3��!�33!�
�\��!2��793�6���5��5;3��K� !23�278�3�� ?3�;=��;�95;H�
65�3�� !25!623D<� 5;D� 74�5;� 5;!�O83� K��9�!�I3� D3J
�6��K!�7;�� �5�)5;D� �39 5�0?�0� 7;�H� 47�� �!��
25I�;=� ?33;�5� �7H5�� �3��D3;63<�5;D�47��!23�95;H��
2��!7��65�� �3�7��3!0;�� 67;;36!�� ��!2� �!��
K5�563<�@2�62�@5��7��=�;5��H�5��!�7;=27�D�?3�7;=J
�;=�!7�!23�)57D844�<�!25;3���0�V�43<�@5��5!!5623D�
!7� !23� 6�7@;� �;� $�E�<� 7;� !23� 47�43�!8�3� 74� !25!�
5;6�3;!�278�3<�5;D�?36593� 5 �28;!�;=��35!�74� !23�
�67!!��2� 97;5�62��� � ! � �!77D� 7;� !23� (�� 74� !23�
!7@;Q� 5;D�!23� K�3�3;!<�@2�62� ���?8 !� 5 � 4�5=93;!�
74�!23�7��=�;5��?8��D�;=<�@5�� 3�36!3D� ?H�'593��R��
�2���97;5�62�D�3D�23�7��;�$C�E�� � ! �@5��5�45I78�J
�!3� �3��D3;63� 74� 2��:� =�5;D�7;<� '593�� R�� �23�
�5�!��7I3�3�=;� @27�I���!3D� � ! �@5�� �25��3�� �� <� �;�
$�C�<� � ! � @5�� 54!3�@5�D�� 5��7@3D0!7� 45��� �;!7�
D365HQ� ?8!�@25!��395�;3D�74��!�25���363;!�H�?33;�
�3;7I5!3D�� �;� $�$C<��54!3�� !23� ?5!!�3� 74� �23��44:�
)8��<� !23� 45978�� -7?� �7H� ) 03=7 �� �3�S3D� 7;�
5;D� =5����7;3D� !23� K5�563� @�!2� 5� K5�!H� 74� !23�
)",�07��<� �Y�D� �8663��48��H� �5�D� !23� ?8�=2� 5;D�
678;!�H��;�!23�I�6�;�!H�8;D3��67;!��?8!�7;�� V5�>0�
�5;D�@5��3�36!3D��;!7�5��7H5��?8�=?� ?H�'593�����
�;��$�C�Q� ?8!� �!� ��� 7;3� 74� 478�� �7H5�� ?8�=2�� �;�
�67!�5;D� 1I�S�� (�3<� (5�>43��H<� 	3@?8�=2<� 5;D�
V5�>�5;D�� !25!�@3�3�3M68�3D<�7;�!23��� 7@;�5KK��J
65!�7;<�4�79��3;D�;=��3K�3�3;!5!�I3��!7�K5���593;!<�
7@�;=� !7� !23���K7I3�!H<�7�� �;5?���!H�!7� 5447�D� !23�
;363��5�H�3MK3;�3�74�5;� 3�36!�7;<�5;D� 74��8KK7�!J
�;=�!23���939?3���@23;�3�36!3D�� �23H��!���<�27@J
3I3�<� 3;T7H�5���!23��!23��90I��3=6��74��7H5��?8�0�<�
"V5�>�5;D� �77D<P� !23� �7H5�� K5�><� 25�� �7;=� D��J
5KK35�3D�� V5�>�5;D�=�I3��!23�!�!�3�74�R��678;!�!7�
!23�;7?�3�459��H�74��5�3H<��7�D��8;�D7;�

V%�.�%	�����%	��� 1V�����Y�( �6�� �K5;�
���8 ���,��5 � =�78K� �;� !23� ��� %!�5;!�6� ?3�7;=�;=�
��� ,�35!� ���!5�;<� 67;���!�;=� 74�5?78!� N�<� 7�<�56:0�
67�D�;=�!7��793�58!27��!�3�<�5��95;H�5��E��<��5�=3�
5;D��95������5;D�Q�?3!@33;��5!��C$L�5;D�CEL��C*���<�
5;D� �3;=��C�L�E�*�5;D��$L���*�� <Q�5?78!�$<���� 9��
�����4�79� !23� 3�!85�H� 74� !23� �5� ��5!5<�E���9��
	(����3��5�D3��V83=7<�5;D�5?78!��<����9��D��!5;!�
4�79� �7;D7;�� �;�H�!@7� 74� !23�3� ���5;D�� 5�3� 74�
5;H�67;��D3�5?�3� ��S3<X!23�(��5;D����V5�>�5;D���
�23�=�35!3�!��3;=!2�74�!23�47�93�<�	(��!7����<����
;35��H� $A�� 9 �Q� =�35!3�!� ?�35D!2<� 5?78!� ��� 9��
�23��5!!3����� 5?78!� $���9���;� �3;=!2<�?H�C��9<��;�
�!��=�35!3�!�?�35D!2<��;�!23��593�D��36!�7;��� �23���
8;�!3D�5�35����3�!�95!3D�5!�$A<�����O��9�� �3!@33;�
!23�!@7�95�;� ���5;D�� ��� V5�>�5;D� 0 �9 D <�@23;63�
!23�@27�3�5�62�K3�5=7�25�� D3��I3D� �!�� ;593�� !2���
625;;3�� ���4�79���!7�$E�9���;� ?�35D!2<� 5;D� ;5I�J
=5?�3�47���2�K��74�5;H�6�5��Q� 95;H�74� !23��95��3��
���5;D�� 5�3� ��!85!3D� �;� �!�� 	3M!� !7� (�� 5;D����
V5�>�5;D<� !23� K��;6�K5�� ���5;D�� 5�3<� !23� ,�35!�
�@5;� ���5;D� 7;� !23� ��<� �58;D3��<� .3KK3�<� 5;D�
�3??�3�:���5;D�� 7;� !23� 	�<�5;D� !23� '5�7;� ���3��5!�
!23�	���3M!�39�!H�74�!23� =�78K�� < ��95���(;=J
���2� =5����7;� ��� �!5!�7;3D� 5!� �7�!� �78�0� 5!� !23�
23��D� 74��3�>�3H� �78;D<� !7@5�D�� !23� 	(��3M!�3:�
9�!I�74�(��V5�>�5;DQ� 5;D� !23� ���5;D��5�3�48�!23��
7668K�3D� ?H� 5 � 43@� �83K7��%H�35;� =58�270� �;J
D�5;�� ?�78=2!� 4�79� !23� �<� %93��65;� 67;!�;3;!<�
5;D� (8�7K35;�Q� 5;D� 4�3O83;!3D� ?H� ;893�78��
%93��65;<� (;=���2<� 5;D� V�3;62� @25�3��� 5;D�
�35�3��Q� ?8!� 97�!� 74� !239� 5�3� 8;�;25?�!3D<� 5;D�
!23�K7K��74�!23�7!23������I5��5?�3�5;D�8;63�!5�;�

�23��27�3��74�!23�3����5;D��5�3�47��!23�97�!�K5�!�
�7@<�3M63K!� 7;� !23� ��� ��D3� 74� !23�=478K<�@23�3�
!23�3�5�3�95;H� 2�=2� K�36�K�!78�� 6��43�5;D���D=3��
74��76>H�2����� 5?78!�<�$<���� 4!�� �;� 3�3I5!�7;<� *�*23�
5I3�5=3�23�=2!� 74� !23� ��� "��=�35!3��!25;�!25!�74�
!23�(�����5;DQ� !278=2�!23�2�=23�!�2������309�!7�?3

    
 



GGN� >�� � ( � # (
�;�!23� �5!!3�0�@23�3� !23T�� ���3� !7� 5?7;!� $<����4!��
5?7I3� !23��35�� %��� !23�-5�>�5;D�� 5�3� 74�5 ��� �!�
���3=8�5���25K3<�5;D�9862��;D3;!3D���!2�?5H��5;D�
�;�3!��� (M63��3;!�25�?78��<�35�H�74�5663��<�5447�DJ
�;=� =77D� �23�!3�<� @�!2� !23� R3�H� ?3�!� 27�D�;=�
=�78;D<�5?78;D�597;=� !239<� 5;D<�@�!2�D83�65�3<�
7443�� 59K�3� K�7!36!�7;� 4�79� !23� 4�3O83;!� =5�3���
W1V�!S�7H<�K��E����� �23� �35� 5�78;D�!23�V5�2�5;D��
��� 97�;�H�D33K<� ?8!� �;�=3;3�5�� 9862�D33K3��;35��
!23����5;D�����27�3��!25;�7;�!27�3�74�!23�'4�� �23�
3��95!3����R5��5?�3<�?8!� ;7!� �7� 9862��7�5��!?5!�74�
(;=�5;D<� 5;D� �! � ��� �5�D� !7� ?3� O8�!3� 5�� 2 0 !2 H � �
�23�!23�9793!3�� 5 !� K7�!� (7;��� �5�3�H� ���3�� �;�
�8993��5?7I3���4B� V5?�<� 7����;>���;�@�;!3��?3�7@�
A�B���;7@� �3�D79� �395�;�� 7;� !23� =�78;D� 97�3�
!25;����?79�<� 3M63K!� 7;�4��3�978;!5�;�!7K�<�5;D�
� ! �;3I3��4�33S3�� �7� 25�D� 5��!7�K�7D863��63�65K5?�3�
74��8�!5�;�;=�5;H�@3�=2!�� (M63��� 74�@�;D����!23�
K��;6�K5��3I�����5 �� 0 7 ; �97�3��8?T36!�!7��!��R�7�3;63<�
0 ! 2 ��;��8993�� 5;D� @�;!3�<��!� @78�D� ?3�D�4�68�!�
!7�93;!�7;�� �23� @�;D�� =3;3�5��H�4�3�23;� !23�
�8;���3�<� 5;D� D�3�5@>H� @�!2� �8;�3!Q� !23�;�=2!��
5�3� �;�=3;3�5�� �5�9<� 5;D� 5��?358��48��H�6�35��5;D�
�!5���=2!�5�� �;� !�7K�65��678;!��3��� �23�K�3I5�3;!�
@�;D��5�3� @3�!3��H<� (�� @�;D�� 5�3� ;7!� 4�3O83;!Q�
=5�3�� 5;D� �O85���� 6793� K��;DK5��H� 4�79� !23� ���
�5�;�45����97�3�4�3O83;!�H�!25;� �;� (;=�5;DQ� ?8!�
!23� �27@3��� 5�3� ��=2!3�<� 5;D� !23� 3I5K7�5!�72� ���
O8�6>3��� �28;D3�:�!7�9��5�3�8;8�85�� V5�>�5;D�
���!23����5;D�!25!�25��?33;�!23�97�!�3MK�7�3D�� �!��
97�!� 3�3I5!3D� K5�!�� 5�3� 679K7�3D� 74� 5�679K56!�
O85�!S��76>�� �; �!23��7@3��678;!�H<�6�5H:��5!3�5;D�
�5;D�!7;3�5�3��;!3�9�M3D<�5;D�5�3�74!3;�67I3�3D�?H�
3M63��3;!�D5H �4�!� 47�� 95>�;=� ?��6>��5;D�35�!23;J
@5�3�� �; �95;H�K�563�� I3�H��7��D� K35!� �;��5H3��<�
I5�H�;=��;�D3K!2� 4�79�YE� !7�$��433!<�25��?33;�D��J
67I3�3D�Q� 5;D� !2��� I5�85?�3�K�7D86!�5KK35���!7�?3�
K�3;!�48��!2�7;=278!�!23��27�3�74�!23�5�62�K3�5=7<�
@23�3� � ! � 95H� 47�� 5=3�� �8KK�H� !23� D34�6�3;6H� 74�
!�9?3��� �23� �7�� 67;���!�� K��;DK5��H�74�5� ?�56>�
978�D<�4�79����;��!7�E�4!���;�D3K!2Q��;�95;H�K�563�<�
5;D� 3�K3D5��H� ;35�� !23� 477!� 74� !23� 2���� �5;=3�<�
!23�3�5�3�3M!3;��I3�?7=��� V�3�2�@5!3�����=77D�5;D�
K�3;!�48��� !23�3� 5�3� K�3;!H� 74� K7;D�� 5;D� �95���
�5>3�<?;!;7��I8�3!��@7�!2H�74�;7!3�� �7KK3��5;D�
��7;�25I3�?33;�D��67I3�3D�

�23�5�K36!� �4� !23�3� ���5;D�����;;K�3K7��3�D;=Q�
?8!��!���� �5�D�!25!�!23�?5��3;;3������7;�H�5KK5�3;!Q�
!25!�97�!� 74� !23� �5;D� ��� 5?8;D5;!�H� 43�!��3<�5;D�
67I3�3D�@�!2�5�675��3<��7;=<�5;D�?�7@;<� ?8!��@33!�
=�5��Q� @2��3<� �;� !23� �;!3��7�<�!23�3�5�3�;893�78��
�2D!3�3D�I5��3H�<�433D�;=��5�=3�23�D��74�@��D�65!!�3��
�;�I5��78��K5�!�� 5�7;=� !23��35:�27�3<�5�!5����3D=H�
=�5���65��3D� �(���'"�� =�7@�;=� !7� �<� 7���793!�93��
;35��H�$�� 4!�� �;� 23�=2!<� ��� K�3;!�48�Q� 74� !2���!23�
65!!�3�5�3�I3�H� 47;D<� 5;D� �!� ��� 5��7�@3���5D5K!3D�
47��!25!62�;=�?8��D�;=�<� 5;D� 47�� !23�95;8456!8�3�
74� 95!�� 5;D� ?5�>3!��� ��9?3�� 74� 5��� >�;D�� ���
@5;!�;=Q� 5;D� !278=2� !23� 67;!�5�H�25�� ?33;�54J
4��93D<�@3�?3��3I3�!25!� !23�3� ��� ?8!� ��!!�3� 625;63�
74��!���86633D�;=�@3�3� !23� 5!!39K!�95D3�!7�K�5;!�
�!�� ,3;3�5��H<�?7!2� !23� �7��5;D� 6��95!3�5�3�8;:�
�;�!52�3�47��67�;<�!278=2��!�25��?33;��5��3D��;��793�
�23�!3�3D��K7!�� ;35�� �7�!� �78��<� @23�3� K7!5!73�<�
7;�7;�<�!8�;�K�<�65��7!�<�5;D�7!23��I3=3!5?�3��25I3�
5��7�?33;��5��3D�

�278�D�!23�3����5;D�� 3I3��?36793� !23��65!�74�5�
67;��D3�5?�3� 67�7;H<� �!�� @35�!2� @���� K�7?5?�H�?3�
D3��I3D� 62�34�H� 4�79� ?�33D�;=� 5;D� �35��;=� ��I3�
�!76>�� V7��!2���!23�678;!�H����@3���5D5K!3D�� �23�
V�3;62<� 5;D� 54!3�@5�D�� !23� �K5;��2<� 67�7;��!��
!8�;3D��77�3� 8K7;� !23� (�� V5�>�5;D� 5� ;89?3��74�
?�56>�65!!�3<� 27��3�<� K�=�<� 5;D� �5??�!�<� 5;D�=75!��
5;D� K�=�� 25I3� ?33;� �5;D3D� 8K7;� !23� �95��3��
���5;D��5!�D�443�3;!� K3��7D��� *��23�3� 5;�95���25I3�
98�!�K��3D� 3M633D�;=�HQ� 5;D� !278=2� !23H� 25I3�
?77;� >���3D� �;D��6��9�;5!3�H� ?H� !23� 6�3@�� 74

� � � � � � � �

I3��3��<�5���3���5�� ?H��3!!�3��� 1@27��793!�93��>����
5�@��D�67@� 93�3�H� !7� =3!� !23� !7;=83�<� !23�3�5�3�
�!���95;H�!278�5;D�235D� 74�5��>�;D��� �23�@��D�
?8����5;D�27��3��5�3� I3�H�4�3�63<� 5;D�5K!�!7�5!!56>�
�;D�I�D85��<�@27�5�3� ;3I3���368�3� 8;�3���!23H�5�3�
@3���5�93D<�7��K�7!36!3D�?H�@3��:!�5�;3D�D7=��� %���
!23�@��D�65!!�3�5�3�I3�H��5�=3�5;D�45!�� *� �23�27��3��
5�6���=2!�H�?8�!<�5;D�5I3�5=3�5?78!�$��25;D��E��;<�
�;�23�=2!�� �23�7;�H�47�9�D5?�3�@��D��5;D�5;�95��
���!23�@5��52<�7��@7�4:47M�� �2������ 5���5�=3�5��5;�
(;=���2� 95�!�44<� 5;D� I3�H� 4�3�63�� 5667�D�;=� !7�
�5K!5�;�V�!S�7H<�27@3I3�<� �!� 5KK35���!7�?3�7;�H�5�
R5��3!H� 74� !23� �5!5=7;�5;� 47M�� �35:3�3K25;!��
5;D��35���1?7!2� 47�� 5;D�25����35����5?78;D�7;�!23�
�27�3���;�=�35!� ;89?3��<� 5;D� @25�3��5�3�4�3O83;!�
5�78;D�!23�675�!�<� � ��0 �5;D�4��2�5�3�595S�;=�H�
;893�78��

%93��=7��3�K;66�� 25��?33;�67997;�H��3K8!3D�
!23�D��67I3�3��74� !23�3����5;D�<�28!��!����97�!�K�7J
?5?�3� !25!� 23� ;3I3�� �5@� !239�� �23H� @3�3� �;�
�35��!H� D��67I3�3D� ?H� �DI��� �;� $CNEQ� �5@>�;��
�5��3D� 5�7;=� !23���	���27�3���;�$CN�Q� 5;D��!�7;=<�
�;�$�N�<�5;627�3D� ?3!@33;� !23� !@7� �5�=3� ���5;D��
�;� !23� 625;;3��@2�62� 23�65��3D�V5�>�5;D��78;D��
�;� $���<� !23� '5�7;� 7�� �3?5�D� ���5;D�� @3�3� D��J
67I3�3D�?H�!23��8!62�� �23�V5�>�5;D��@3�3�I���!3D�
D8��;=�!23�4���!�25�4�74� !23�$�!2�63;!8�H�?H�95;H�
V�3;62�R3��3��Q� 5;D��;�$��A�!23H�@3�3�!5>3;�K7�J
�3���7;�74�?H�V�5;63<�@27� 3�!5?���23D�5�67�7;H�5!�
�7�!��78���7;�!23�(�����5;D<�4�79�@2�62<�27@3I3�<�
!23H�@3�3<��;�$���0��<�3MK3��3D�?H�!23��K5;�5�D���
%?78!�!23��593�K3��7D�!23�(;=���2��3!!�3D�5!��7�!�
(=97;!<� �58;D3��P� ���5;D<� !278=2� �;� $���� !23H�
5��7� @3�3� 7?��=3D� !7� 3I5685!3� !23� V5�>�5;D��?H�
!23��K5;�5�D��� %�@5��@�!2� !23� �5!!3��@5��;35��H�
!23� 67;�3O83;63� 74� !2��� K�7633D�;=Q� ?8!��;�$��$�
�K5�;�=5I3� 8K� !23� �7I3�3�=;!H�74� !23� ���5;D��!7�
,�35!����!5�;<� 	7!�25I�;=�?33���56!85��H�67�7;��3D�
?H�8�<�!23��3K8?��6� 74��;3;7��%H�3�� 5��893D� �;�
$�E��5���=2!�!7�!23� V5�>�5;D�<�5;D� 5 � 67�7;H�4�79�
!25!� 678;!�H� �3!!�3D� 5!� �7�!� �78��<� @2�62� �;J
6�35�3D��5K�D�H<�8;!��<�7!��;=�!7�5 �D��K8!3�@�!2�!23�
%93��D5;�<�!23� �3!!�393;!�@5�� D3�!�7H3D� ?H� !23�
�5!!3���;�$�A$�� �;�$�AA�!23����!��2�4�5=�@5��5=5�;�
27��!3D�?7!2�5!��7�!��78���5;D��7�!�(=97;!<�5;D�
5� ���!��2� =7I3�;7�� 25�� ��;63� ?33;� 67;!�;85��H�
�3��D3;!� 5 !� !23� 47�93�� �!5!�7;<� @2�62<� 27@3I3�<�
679K���3�<�7;�H� 5� �8�;3D� 47�!<� �!5!3� 278�3<�5;D� 5�
43@�?78�3��� �7!5��K7K�<��E���;�$��E�

�23� K7��3���7;� 74� !23� V5�>�5;D� ���5;D�� 7443���
�793� 5DI5;!5=3��� �23H�5�3� ��!85!3D� �;�5�K5�!�74�
!23�@7��D�@23�3�!23�3����;7� 7!23��67�7;H��;!3�93J
D�5!3� ?3!@33;� (;=�5;D� 5;D� %8�!�5��5� 5;D�	3@�
e35�5;DQ� !23� 25�?78���5�3�=77D� 5;D� 35�H�74�5KJ
K�7562<�5;D� !23H�=7� 45��!7� 67995;D�!23�K5��5=3�
�78;D��5K3��7�;�� �23H�5�3�65K5?�3�74� 5447�D�;=�
5� K�3;!�48�� �8KK�H�74� ��I3� �!76>�5;D� =77D� @5!3��
!7��2�K��!7862�;=�5!�!239�� �23�I5�83�74� �9K7�!��
5978;!3D� !7� $$<����� �;� $�C�<� 5;D�!7�EC<AA�$�� �;
$��E�� �23�I5�83�74�3MK7�!��@5����<������;�$���<�
5;D�$C<�C�$���;�$��E�

V%�)����<�5�K5����?7���5;D��35:K7�!�!7@;�74�
(;=�5;D<� ���� �7�;@5��<� ����D�I���7;<�28;D��.6�:�
!�5�<�7;� !23������D3� 74� V5�978!2� 25�?78�<�5?78!�
E�9�� 4�79� �3;�H;<� 5;D� $C�9�� 		(�� !23� ��S5�D�
�7�;!<�5;D�A$�9��������7;D7;�?H�,�35!�*�3�!39�
�5��@5H�� �7K��74�98;�6�K)�?7���C<��N<�5;D�74�K5�>�
?7��<��;6����3;�H;<�$�<��C� �;�$��$�� �23� !7@;� ��<�
7;� !23� @27�3<� @3��� ?8��!� �23�3� 5�3� �3I3�5��
628�623�<� !23� K��;6�K5�� 7;3� ?3�;=� D3D�65!3D� !7�
�25��3��!23�)5�!H�<�@�!2�625K3���?3�7;=�;=�!7�!23�
�5K!��!�<� �3��3H5;�<� ��H5;�!3�<� V��3;D�<� �;�!5J
��5;�<� 5;D� �79�� �5!2�Q� 5� '3@�P� �H;5=7=83<� 5 �
95�>3!:278�3<� !7@;:25��<�5 � =57�<� ?8��!� �;� $�A$<�
=77D� K8?��6� �779�<�5 � 4�;3� 25��<�?3�7;=�;=� !7� !23�
�7�;@5��� �7�H!362;�6� �76�3!H<�5� 68�!79:278�3<�5�
=77D�O85H<�5;D� ;893�78�� �6277��� 5;D� 625��!5?�3

    
 



V%���(.
�;�!�!8D7!!��� � ! ��=� ��=2!3D�h�!?�=5�<�5;D�25��@�!2�
�!��3;I��7;��56233�4�55;D�K�6!8�3�O;3�5@35�5;F�3��
�23��;�3!�74� !23� �35<�65��3D�V5�97;!2��@278�<����
7;3�74�!23�4�;3�!�5�H�89��47���2�KK�;=��;�V;=�5�D��
�!�� 3;!�5;63<� ?3!@33;��!��%;!27;HP���35D�7;�!23�
(��5;D��3;D3;;����5�!�3�7;�!23���<����5?78!�$�9��
�;�@�D!2<�5;D� � ! � !23;63��!�3!623�� �;�5;D�5?78!�
9�� V5�978!2� ��� ��!85!3D� �;� 5� 6�33>� 7;� �!�����
5;D��!��)5@3��7;��!�� (����D3<��993D�5!3�H�@�!2�;�
�!<�%;!27;HP���35D�� � ! � ��5�� D33K�@5!3�<�5;D�3MJ
63��3;!� 5;627�5=3� =�78;D� 47�� !23� �5�0��!� �2�K�Q�
!23H�95H�5��7�5;627��@ �!278!�!23�25�?7���<�25I�;=�
�!��;�!23��K7@3��!7��3!�35!��;!7��!��278�D�!23�@�;D�
6793� !7�?�7@�4�79� !23� ��<� @2�62� =�I3�� 5�=�35!�
456���!H� !7� �2�K�� =3!!�;=� !7� �35�� �2�K�� 74� �5�=3�
?;�D�;� 8;�75D� 5 ! � !23� O85H�5!� V5�978!2�� 	35��
!23� 9�DD�3� 74� !23� 3;!�5;63� !7� !23� 25�?7�8� ��� 5�
�5�=3� �76>� 67I3�3D� 5 ! � 2�=2� @5!3�Q� ?8!�5�?3567;�
25��?33;�3�36!3D�8K7;�� ! �!7�K7�;!��!�78!�� !23�8�85��
3;!�5;63� ��� ?3!@33;� !2��� �76>�5;D��!��%;!27;HP��
�35D<�7;�@2�62� ��� 5 � ��=2!278�3�� �23�25�?78�����
D343;D3D�?H��D2D3;;����5�!�3�7;��!����<�5;D�!25!�
74� �!��)5@3��7;��!��(����D3�� �23� 47�93�� ��� 67;J
�!�86!3D� 7;� 5�� �76>� 97�3� !25;� A���4!��5?7I3� !�9�
�35�� �23H�@3�3�?8��!�?H��3;�H�R ����Q� ?8!�25I3�
��;63�?33;�9862��9K�7I3D�5;D��!�3;=!23;3D�� �23�
95��:K56>3!��47��!23�)3D�!3��5;35;<��K5�;<�!23����
�;D�3�<�5;D����%93��65<�@3�3�D3�K5!623D�4�79�V5�:�

U�978!2�47��5?78!�5� 63;!8�H�5;D�5�25�4<�?8!� 74��5!3�
H35���!23H�25I3�?33K<�47��!23�97�!�K5�!<�D3�K5!623D�
4�79� �78!259K!7;<�@2�62� 25�� ;7@<� �;� 456!<�?3J
6793� 5�� �!� @3�3� 5;� 78!:K7�!� 74� !23� 93!�7K7�����
�( 3 � 3MK7�!�� 4�79�V5�978!2� �;D8D3� 67KK3�<�!�;<�
!�;:K�5!3�<� @77��3;� =77D�<� K��625�D�<� 5;D� 7!23��
4��2Q� 5� 67;��D3�5?�3� 675�!�;=� !�5D3� ��� 65���3D� 7;�
?3!@33;� V5�978!2� 5;D� �7;D7;<� ��H978!2<�'3�J
�3H<�����!7�<�5;D� 7!23�� K7�!��� �23� �2�KK�;=� ?3:�
�7;=2�=�!7�V5�978!2�67;���!3D<�7;�'5;��$<$���<�74�
����5���;=�I3��3����9D3����<�5;D�74�N���5���;=�I3��3���
5?7I3� C��!7;��� !23�3� @3�3� 5��7����95��� �!3593��<�
74� 5� !7!5�� ?8�!23;� 74� $A�� !7;��� �23� 68�!79��
�3I3;83�@5��N<C�N���;�$��N�Q� �<E��$���;�$��$Q� 5;D�
�<CAE��;�$��A�� �;� ����<�V5�978!2�25D� $$C��3=��J
!3�3D�I3��3���74�!23�5==�3=5!3�?8�D3;�74��<ANA�!7;���
)5�>3!:D5H<��28��D5H<�47��K�7I���7;��=3;3�5��H�

��3I�78DH�!7� !23� �5!3� )8;�6�K5�� .347�9� %6!<�
!2 3 �23���@5����9�!3D�!7�!23�7�D�!7@;<� @2�62� K79:�
K���3��7;�H�5?78!�25�4� !23� 97D3�;� !7@;Q� ?8!� �!��
��9�!�� �3�3� !23;� 3M!3;D3D� �7� 5��!7�39?�563� !23�
@27�3� !7@;� 5;D� �793� 5DT563;!� !3���!7�H�� ��!2�
�3;D3;;��� �5�!�3�� V7�� K5���593;!5�H� K8�K7�3�<�
!23� .347�9� %6!� 5DD3D� V5�978!2� !7� !23� ?7���74�
�3;�H;�� �23� 8;�!3D� ?7��� �3;D��!@7�939?3���!7�
!23� ���74����� �3=��!3�3D�3�36!7��<��NA��;�$��C�

� ! ����=7I3�;3D� ?H�5�95HF@<� 478�� 5�D3�93;<� 5;D�
!@3�I3� 678;6���7���� �7�K7�5!�7;� �3I3;83<� 5?78!�
���$��5�H35��� �;�!23�35��H�K5�!�74�!23��3I3;!33;!2�
63;!8�H� V5�978!2� 67;���!0�7;�H�74�5�43@�4��23�J
93;P�� 2 8 !� �� �!� 7@3�� �!�� �8?�3O83;!� ���3� !7� !23�
K5!�7;5=3�74� !23�.����=�3@� 459��H<� 5;D� !23�3�!5J
?���293;!�74� !23� K56>3!�Q� @2�62� �5�!�@5��5:67;J
�3O83;63�74�!23�3M63��3;63�74��!��25�?78�<� 5;D��!��
��!85!�7;��7�;35��!23��5;DP��(;D�

�%���(-<� 7;3� 74� !23� �5;��2� ���5;D���;� !23�
�5�!�6<� �3K5�5!3D� ?H�;5��7@��!�5�!�� 4�79�e35�5;D�
7;�!23�	�<�)73;�7;� !23� 	(�<� 5;D��5�58D� 7;� !23�
��� �3;=!2<�	��!7���<�E��9 �Q� ?�35D!2� I3�H�I5��J
5?�3�� %�35�$����O��9�� �7K<�E�<E$C��;�$����� �23�
�8�4563� ���5�97�!� 3;!��3�H� 4�5!<� ?84��!���� 67;��D3�J
5?�H�3�3I5!3D�5?7I3�!23��35<�5;D����679K5�5!�I3�H�
23)!2H�� � ! � ��� @3��� @5!3�3D<� !278=2� �!� 25�� ;7�
�!�359� D3�3�I�;=� ;7!�63�� �!� � ��� K7�!�7;<� 5� K�7J
T36!�;=�!7;=83�7��� �5;D<� ���97�!�H�7668K�3D� ?H�!23�
�5=77;�74��7!�3�� � ! ����!23�K�35�5;!3�!�74�5���!23�
�5;��2����5;D�Q� �����62�H�@77D3D<�43�!��3<�5;D�@3���
68�!�I5!3D<� 5;D� K�7D863�� �7� 9862� 4�8�!�!25!��!����
65��3D� !23� "7�625�D� 74��3;95�>�P� )7�3� 67�;� ��

V%	� AA$
=�7@;� !25;� ��� �3O8��3D� 4)�� 2793� 39��;9K!�7;Q�
5;D�4�5M<�239K<�5;D�?7K�� 5�3� 68�!�I5!3D�� �5!!�3<�
27=�<� 5;D� K78�!�H� 5�3� K�3;!�48�Q� ?33:2�I3�� 5�3�
; 03 �7 8 � <�27;3H�5;D�@5M�?3�;=��9K7�!5;!�5�!�6�3��
74�K�7D863�� �8�4<� 625�><� 5;D� ?8��D�;=� �!7;3�5�3�
478;D<� 0793�I3��3���5�3�?8��!<�?8!�!23�43@�95;8J
456!8�3��74�!23� ���5;D� 5�3��27��H�D793�!�6�� 	H:�
>�7?�;=<�7;��!�������D3<� ���!23� K��;6�K5�� !7@;�� �!�
25��5�65!23D�5�<� 5;� 5;6�3;!� 65�!�3<� 5;D� $<�����;J
25?�!5;!��

V%)%,���%<� 5 � �35:K7�!� !7@;�74��HK�8�<� �;�
@�!��������5�?�35>�5;D�?5!�3;�D��!��6!�7;�!23�(��
�27�3�74�!23����5;D<�5 � ��!!�3� \�� 4�79� !23�978!2�74�
!23� �3D!35<� 5;D� ���9��(��	�67��5Q� �5!��ACB��*���`�
	�<��7;=��AAB��N*�(�� �!�@5��47�93��H�@3���47�!�4�3DQ�
5;D��!��@7�>�<�@2�62�5!3� ;7@�D��95;!�3D<�67I3��5�
6��6��74�5?78!� E�9�<� 5;D�67;���!�74� 5��59K5�!� 5;D�
?5�!�7;�<� D343;D3D� 7;� !23� �9D� ��D3� ?H� 5� ?�75D�
D�!62�23@;�78!�74�!23��76>�� �23�3;!�5;63�!7�!23�
25�?78�<� @2�62� 5KK35���;7!�!7�?3�97�3�!25;�4�79�
���!7�$���H5�D��56�7��<� ���D343;D3D�7;�7;3���D3�?T��
5� ?5�!�7;<� 5;D� 7;� !23� 7!23�� ?H� 5� �8�;3D� !7@3���
�2���K7�!�7;63� 5D9�!!3D� I3��3���74�5�67;��D3�5?�3�
D�58=2!�74�@5!3�Q� 28!� ��;63� �!�� 67;O83�!� ?H�!23�
�8�>�<��5;D�5;D��8??��2�25I3�?33;��8443�3D�!7�56J
6898�5!3�!7��862�5;�3M!3;!� !25!� ;7;3� ?8!� �95���
6�54!�;7@�3;!3���!��;��543!H�� �23� !7@;<� @2�62����
K77�� 5;D� �;� �8�;�<� 25�� ;!8;3�77�� D3�3�!3D� 5;D�
627>3D:8K��!�33!��5;D� D365H3D� 628�623�Q� �;D33D<�
47��!23�;89?3��74�!23��5!!3�<�.�;;3���5H��!9P� 0 ! �
?3�679K5�3D�!7���D�,75<� !278=2�;7!�7;��7�� 8 0 ? �
5� �65�3�� �;� �!�� 63;!�3� 5�3� !23� �395�;�� 74� !23�
R3;3!�5;�K!'563<�;35��!23�65!23D�5��74��!���7K2�5<�
5� �3�K36!5?�3� ,7!2�6� ?8��D�;=<� �;� �8�;�<� 5;D� �;�
K5�!�67;I3�!3D��;!7�5�97�!93�� �;�H�5 �43@��8�>J
��2� 459���3�� 5�3�478;D� �;�V595=8�!5<� 97�!�74��!��
�;25?�!5;!�� ?3�;=� ,�33>�0� �8��;=� !23�R3;3!�5;�
�3=�93<� T!� @5�� 7;3� 74� !23� 97�!� K7K8�78�<� 679J
93�6�5�<� 5;D� ��623�!� !7@;�� �;� !23� �3I5;!�� �!��
�8�;� @5�� 679K�3!3D� ?H� 5;� 35�!2O85>3� �;� $�AC��
%?78!�C�9��	.��5�3�!23�9�;��74��!9�!5;!�5<�7668J
KH�;=�!23���!3�74�!23�5;6�3;!��5�59��<� ;7@�65��3D�
(�>�<�7����D� V595=8�!5�� �23�3� �8�;�� 67;���!�74�
!23�478;D5!�7;� 74�!23� 5;6�3;!� @5���<� 5?78!� A� 7��
�� 9�� �;� 6��68�!Q� @�!2� 6��!3�;�<� ?�7>3;� 67�89;�<�
!23� 478;D5!�7;�� 74� ?8��D�;=�<� &6<<�@2�62���3� �65!J
!3�3D� 5�7;=� !23�35��27�3<� !9D�5��!��!23�978!2�74�
!23��3D@5�

,5H� 74� �8��=;5;� @5�� 23�3� 6�7@;3D� >�;=� 74�
�HK�8�<� ?H�7�D3��74�.�625�D� �<� �;� $$N$�� � ! � �3J
95�;3D� �;� !23�K7��3���7�'�74�2��� 459��H�!��� $�4��<�
5;D� !23;� �8663���I3�H� ?3�7;=3D� !7� !23� 278�3�74�
�5I7H�5;D�!23�R3;3!�5;�<� 0 ��9 �����!77>��!�54!3��
5� �7;=� 5;D� 9397�5?�3� ��3=3<� �;� $C�$<� @23;� �!��
=5��5;!=7I39��<���3=5D�;7<93!�@�!2�!�35623�78��
5;D��;2895;�!�35!93;!�

V%	�� E���� ���(�� ����(���� 4�79� 5� !39K�3�
D3D�65!3D� !7� !23� =7DD3��� V7�!8;3�<� 5 � �35:K7�!�
!7@;� 74� �3;!�5�� �!5�H<� K�7I�� ��?�;7<� 7;� !23�
%D��5!�6<� 5!� !23� 978!2� 74� !23�)3!58�7<� 5;D� 7;�
!23� (9���5;� �5H<� �� 9<� �(<� �3�5�7<� 5;D� EN� 9��
	���?H����%;67;5<�7;�!23��5��@5H�4�79��7�7=;5�
!7� %;67;5�� �7K�� $N<�EE� �;� $��$�� �23� !7@;�
K�3�3;!�� 5 ��74!H� ?5�!�7;3D�@5��� !7@5�D�� !23� �35Q�
5;D� 25�� 5� 28=3� �O85�3� 7�;593;!3D� @�!2� 5�
477;!5�;� 5;D� 5 � ?�7;S3� 4�=8�3� 39?�395!�6� 74�!23�
!7@;Q� 5��5!23D�5�� �;�O;� 3;��623D��!H�3� 74� 5�62�J
!36!8�3<� @2�62<� ��>3� ��93� 74� �!�� 7!23�� 628�323�<�
67;!5�;��K5�;!�;=�� ?H� �793;�62�;7Q� 95;H� 3?;:�
I3;!�<� 5 �67��3=3� 74�'3�8�!�<� K8?��6� �6277�<� K8?��6�
��?�5�H<�5;D�5� !235!�3<��5�D�!7� ?3� 7;3�74� !23�97�!�
3�3=5;!��;��!5�H�� �;�!23��75D�!7�V7��79?�7;3� ���
5� !��89K25��5�62<� 3�36!3D� �;� 27;78�� 74� !23� (9J
K3�7�� %8=8�!8�<� ?3��D3�� �793� 7!23�� �395�;�� 74�
5;!�O8�!H�� V5;7� 25�� �793�45?��6��74� ���>� �!840�
5;D� !@��!<� 5;D� �793� !�5D3� �;�67�;� 5;D�7��Q� ?8!�
�!��25�?78��5D!5�!��7;�H��95���I3��3���� � ! ��363�I3D

    
 



AAE �� V%��(�%)
5� 67�7;H� @;D3�� %8=8�!8�0� �;� �!�� @6�;�!H� !��3�
�795;��=5�;3D�5;��9K7�!5;!�I � 6 ! 0 �7I3�� %�D�8G�
?5�<�5;;7�E��� )�� ��� � ! �25D��793�3M!3;��I3��8?J
8�?��D3�!�7H3D�?H�!23��8�>���;�$����

V%-(�%)<� 5� 95�>3!�!7@9� 5;D�K5��� 74�V �; J
�5;D<�37���5;!�<�7;�5�6�33>�5!�!23�	���3M!�39�!H�
74��7�!�978!2�25�?78�T���9��f��@��,7�K7�!<�5;D�
���9���(���7;D7;�?H��75D<�5;D���a��;��?H��7;D7;�
5;D��78!2��3�!3�;� �5��@5H�� �7K���4� !7@;��<�$$�
T;� $��$<� 5;D� 74� K5��� �<$N��� %�35� 74�K5��� �<����
56�3��� �23�!7@;�67;���!��K��;6�K5��H�74�7;3�?�75D�
�!�33!Q� 5;D� 25�� 5�628�62� 5;D��3I3�5�� D���3;!�;=�
625K3���� �8��;=� !23� �8993�� 97;!2�<� � ! � ��� �3f�
�7�!3D�!7�47���35:?5!2�;=<�5;D�25��3I3�H�5667997J
D5!�7;� 47�� !23� 67;I3;�3;63� 74� I���!7���� � ! � 25��
95;8456!8�3��74��56>�;=<� 5;D��7K3�� 47�� �2�KK�;=<�
@2�62� 5�3� �3;!� !7� �7�!�978!2<� 5;D� I 3 � � 0 � 74�
�5�=3�?8�D3;�5�3�?80�!�� )5�>3!<��3D;3�D5H�� �23�
=7I3�;93;!� ��� I3�!3D� �K� 5� E� 67;�!5?�3�<
5;D�E�5�3:67;;9���

V%-�	,���� 1,-(%��<� 5�!7@;� 5;D�K5��� 74�
(;=�5;0� 67<� Z 0 > � < � K5�!�H��;� ?8;D�� V5��;=D7;<�
K5�!�H� �;� !25!� 74� �2��I3059<� 5!� !23� ?5�3� 74�
V5���0D7;�����<��;�!23�I5�3�74� !23� �2�!3��7��3Q�
5?78!�E�9��4�79�!23�����<�5;D����9�����?H�	���7;D7;<�
?H�,�35!��3�!3�;��5��@5H�� �7K��74�!7@;�E<N�A<�5;D�
74��K5���A<��E��;�$��$�� %95�74�K5����<N$��56�3��� � ! ����
5 �I3�H�;35!�!7@;<�K5I3D<���=2!3D<�5;D�59K�H��8KJ
K��3D�@�!2�@5!3��4�79�!23�;7!3D��K��;=�74��7�!@3���
�23��28�62����5;��;!3�3�!�;=��!�86!8�3Q� �!��(��3;D�
���74�=�35!�5;!�O8�!HQ�!23��395�;D3������;�!23�,7!2�6�
�!H�3�74�D�443�3;!�K3��7D��� �!���K��3�@5�� D3�!�7H3D�
D8��;=�!23��5�!�6�I���@5��� �23�3���� )�7�5 � 625K3��
74�35�3�5!��7M@3��<� �;�!23� K5��<� 5;D� 5 � D���3;!�;=�
625K3�� �;� !23� !7@;Q� 5� ;5!�7;5�� �6277�� 47�� E���
62��D�3;<�5;D�5;��;45;!��7277�� )5�>3!<��83�D5H<�
5 � �5�=3� 7;3� 47��679Q� 45���<� V3?�85�H� $A<� �2�!0�
�83�D5I<� �6!7?3�� EN<� 47�� 27��3�<� 45!� 65!!�3<� 5;D�
K�=��� �!5!8!3� 45���� 5�3� 5��7� 23�D� !23� �83�D5H�
?347�3�5;D� 54!3�� ��D�)�6253�95�:D5H�� �23�62 �0 �
!�5D3� 74� !23�!7@;� ��� �;�?567;<� �3I3�5�� !278�5;D�
K�=�� ?3�;=� 5;;85��H� �8��3D� ?H� �!�� ?8 !62 0 �� �!��
K7��!�7;� 5 !�!23� T8;6!�7;�74�E� 95�;� ��;3�� 74� �75D�
5��7�7665��7;��5�=77D�D35��74�?8��;3���5;D�56!�I�!H��
�23� ��;3� 74� !23� ,�35!� � 3 � !0 � �5��@5H� K5��3��
@�!2�;�A�9��74�!23�!7@;�

V%�	�%)<� 5� !7@;� 5;D� K5���74� (;=�5;D<� 67��
�8��3H<� ?8;D�� V5925;�Q� A�� 9�������7;D7;� ?H�
�75D<�5;D� ��$� ?H��7;D7;� 5;D� �78!2��3�!3�;�
�5��@5H�� �7K<�74� !7@;�� A<NE�<� 5;D� 74� K5���N<E���
�;� $��$�� %�35� 74�K5��<�$�<�$�� 56�3��� �23� !7@;<�
��!85!3D� ;35�� !23��3H<�7;� !23�95�;� ��;3� 74� �75D�
4�79� �7;D7;� !7� �78!259K!7;<� 67;���!�� 74� !@7�
K��;6�K5�� �!�33!�<�@�!2� 5 �95�>3!�:K�563�5 !�!23����;J
!3��36!�7;<�5;D��793� �95��3���!�33!��� � ! ����K5I3D<�
02 !3D <�5;D�@3����8KK��3D�@�!2�@5!3�<�4�79��K��;=��
�;� !23� ;3�=2?78��;=� 2����<� 67;I3H3D� ?H�K�K3�� !7�
5� �5�=3� �3�3�I7��� �;� !23� !7@;�� �23� 628�62<� 5�
�K56�78�� ?8��D8K� �;� !23� �5!3�� ,7!2�6� �!H�3<�@5��
47�93��H�5� 625K3�� ?3�7;=�;=� !7��5I3��3H�%??3H<�
�;� !23�I�6�;�!H�� �23�3� 5�3� 5��7� �3I3�5��D���3;!J
�;=� 625K3��Q� 5�9�278�3�� 47�� 3�=2!� K77�� K37K�3<�
478;D3D� �;� $�$N<� 5;D� 3;D7@3D� @�!2� �5;D�� K�7J
D86�;=���$��5�H35�Q�5�4�33�=�5995�:�6277�<�@�!2�
3;D7@�53;!� K�7D86�;=� A�b��5� H39�<�5;D�5�;5!�7;5��
�6277���8KK7�!3D�?H��8?�6��K!�7;�� )5�>3!<��28��J
D5H�Q��!�@5��47�93��H�7;3�74�!23��5�=3�!�679�95�>3!��
�;� !23� >�;=D79<� 5;D� ��� �!���� 5� 67;��D3�5?�3� 75!�
95�>3!�� V5���<��7�H��28��D5H<�'8;3�E�<�5;D�	7J
I39?3��$A<�47��27��3�<��5!!�3<��233K<�5;D�K�=��� �23�
!7@;�@5�� 5;6�3;!�H�;7!3D� 4?�� �!�� 6�7!2� 95;8456J
!8�3<�?8!�!2������O8�!3�3M!�;6!�� � ! ����;7@�63�3?�5!3D�
K��;6�K5��H�47�� �!�� 27K�<�!27�3� K�7D863D��;�!23�I�J
6�;�!H�?3�;=� 74� 5�I3�H��8K3��7�� O85�!H�� �;� !23�
�3H�5�3� �3I3�5�� �5�=3� 4�78�� 9����<�@27�3� K�7D863�
����97�!�H��3;!� !7� !23� 93!�7K7���� ?H�!23� �5��;=J
�!7>3�65;5�<�@2�62�K5��3��@�!2�;���9��74�!23�!7!;��

F����
V59259<� @2�62� @5�� 5� ?7���?H � K�3�6��K!�7;<� �3�:�
!8�;3D�!@7�939���!7�!23��<�74���<�4�79���(D@5�D�
���� !7�A���3;�H�R�<<��8?�3O83;!�!7�@2�62�!23� K��J
I��3=3� 25�� ;7!� ?33;� 3M3�6��3D�� � ! � �363�I3D� !@7�
625�!3��� 4�79� !23� ?��27K� 74���;623�!3�<�?8!�I��J
!85��H� �7�!� !23� D��!�;6!�7;� 74� ?3�;=� 5� ?7���4�79�
5?78!� $�NN<�7��35���3��� �3!!H��3���7;��47��!23�D�I��
5�3�23�D��;�V59259<�5;D�!23�3� ��� 5��7�5�678�!��?��
�367I3�H�74�D3?!��8;D3������<�@2�62���!��3I3�H�!2��D�
@33>�� V59259��5�!�3<�7;�5�2����	[�74� !23�!7@;<�
��� 5� �3��D3;63� 74� !23� ?��27K�� 74���;623�!3�<�5;D�
67;!5�;��5�=77D���?�5�H�5;D� �793�I5�85?�3� K5�;!J
�;=���� �!� ��� �8��78;D3D� ?H�5;� 3M!3;��I3� K5�><� �;�
@2�62� ��� 5;� 5I3;83� ;35��H�$� 9<��;� �3;=!2<�679J
95;D�;=�5�?358!�48�� K�7�K36!<�5;D� 9862� �3�7�!3D�
!7�5��5�K8?��6�K�793;5D3�� � ! ��!5;D��7;�!23�0!3�74�
5�65�!�3�?8��!�D8��;=�!23��3�=;�74�>�;=��!3K23;<�?H�
2��� ?�7!23�� �3;�H�74���7��<�5;D� @5�� ?8��!��8?�3J
O83;!�H�!7�!23�-3�!7�5!�7;�� �793� �;!3�3�!�;=��3J
95�;�� 5��7� 3M��!� �;� !23� W06�;�!H�74� !23� 5??3H�74�
�5I3��3H<�478;D3D��;�$$E�0<�47�����!3�6�5;�97;>�<�
5;D� �8?���!�;=� !���� !23� =3;3�5�� D���7�8!�7;�8;D3��
�3;�H�R����<�@23;� �!�� 5;;85�� �3I3;83�@5�� 3�!�J
95!3D�5!�$��b������1%�� �23�3� ��� 5�25;D�793� 97J
D39� 95;��7;� 67;!�=878�� !7� !23� ��!3<�59�D�!�4�;3�
K5�>��63;3�H�

V%-�<� 5� �35:K7�!� 6�!H�74��7�!8=5�<� 7;� !23� ���
675�!�74�!23�K�7I��74�%�=5�I3<�65K��6795�65�74��593�
;593<�7;� !23�R5�43�97�5<�;35�� �!�� 978!2Q� �C� 9��
(�(<��5=7�<� 5;D� E�� 9��������5I��5Q� �5!��A�L�
45��E�`�	�<��7;=��$EL�A$*�$�`�(�� �7K��N<$C���;�$�C���
�23� !7@;� ��� �8��78;D3D�@�!2�@5�><��5�D� !7� 25I3�
?33;� 67;�!�86!3D� ?H�!23�)77��<�5;D� ���@3���?8��!<�

�!�33!�� ?3�;=�@�D3<�5;D�!23� 278�3�� =77D<�5;D<�
!7� 5KK35�5;63<�97�!�H�;3@�� � ! � 25�� 5� 65!23D�5�<�
478�� 67;I3;!�<�5�278�3�74�625��!H<��39�;5�H<�9���J
!5�H�27�a8!5�[� 68�!79:278�3<� 5;D� 5��3;0�� � ! � ���
��3��35!�74�5������� %���47��!23�6795�65<�5�9���!5�H�
=7I3�;7�<�74�5� ?�07K��6<� !�5;�43��3D� !2�!23�� 4�79�
���I3�� �;� $C��Q� 5;D� 74� !7@;�5;D�D��!��6!�T8D�6�5��
678�!��� �23�25�?78������25��7@�5;D��;67;I3;�3;!Q�
?8!� �!� 25�� 5� =77D� �75D�!35D<� 47�93D� ?H� !2�33�
���5;D�<�7KK7��!3�!23�978!2�74�!23���I3��� � ! �3MK7�!��
4�=�<��5���;�<� 5�97;D�<�D5!3�<�5;D�7!23��D��3D�4�8�!�<�
7�5;=3�<� �397;�<� @�;3�<� 67�>� 1!23� K�7D863� 74� �!��
!3���!7�H�<��89562<�?5�>3!�<�5;D�5;627I�3��� )5;H�
74� !23� �;25?��5�3�4��23�93;�� *�2��� !7@;� �363�I3D�
�!��4���!�K7K<�4�79�!23�6�!H�74���?;7I5<�@2�62��!77D�
;7!� 45�� D��!5;!<�D3�!�7H0� ?H� !23�)77��� 7;� !23���
3;!�5;63� �;!7� !23� 678;!�H�� � ! �@5�� �5��3D� !7� !23�
�5;>�74�5 �6�!H�?I�'72;�������;� !23�$�!2�63;!8�H�

V%-�(<� V((�(<� 7�� V 0 - � ( � ���%	��<� 5�
=�78K�74� EE����5;D��?3�7;=�;=� !7��3;95�><��;� !23�
	7�!23�;��635;Q�?3!@33;��5!���$L� $C*�5;D��EL�E$*�
	�<�5;D��7;=�� �L� 5;D� �L�� �Q� 5?78!� $�C�9<�	���
!23� e3!�5;D� ���3�<�5;D� AE��9�� �(���63�5;D�� �23�
K��;6�K5�� ���5;D<��!�7973<��;� !23� 63;!�3<����E��9��
�7;=�d �5?78!���?�35D�Q� !23�7!23��62�34����5;D��5�3�
��!3�73<� R55=73<� �7�D73<� �5;D73<� 5;D� �8D3�73b�
�7!5��93&\��NC��O��9�� �7K���<�$E�9�$����� �;�H�
$�����5;D��74�!23�=�78K�5�3��;25?�!3D�� �23��27�3��
5�3� 3I3�H@23�3�?7�D�5;D�K�36�K�!78��Q� 5;D�!278=2�
!23�3� 5�3� ;893�78�� 25�?78��<� 97�!� 74� !239� 5�3�
23�3!�@�!2��76>�<�7��3MK7�3D�!7�!23�I�7�3;63�74�!23�
@�;D��5;D�@5I3�<��7� !25!� !23H� 54�?�D��543�5;627�J
5=3� 7;�H� �;� !23� �8993��� *�23� @27�3� �8�4563� 74�
!23� �5;D� ��� 5 � �8663���7;� 74� 2����<�!23� 2 0 2 3 � 4 �74�
@2�62<� �>63���;=��;��!�7973<���� E<E��� 4!���;�3�3I5J
!�7;�� 1�5;D!��� �23�3� 5�3�;7�I5��3H��74�5;H�3M:�
! 0 ! < �;3�!23�� 5�3� !23�3� 5;H� �!�359�� ?8!� �862�5��
5�3�=3;3�5��H�47�D5?�3�!2�78=278!�!23�H 35�Q��95���
4�3�2:�5!3�� �5>3�� 3M��!� �;� �3I3�5��74�!23� ���5;D�<�
!23��5�=3�!�74�@2�62<��;�R55=73<���� 5?78!� E� 9���;�
6��6<� ���95!3� I3�H� I5��5?�3Q� ?8!<� ;7!@�!2�!5;DJ
�;=� !23� 2 0 2 ! �74� !23� �5!<�� ! � ��� �9D�!7�?3�9��D3��
5;D�97�3�3O85?�3�!2�7M�=278!�!23�H35��!25;��;�!23
��� K�7I���74��3;95�><�!23��;7@� �3�D79� �H�;=�47�

    
 



V%��(
97�3� !25;� 3�=2!� D5H�� 5 !� 5� !�93�� -5�;�5;D�47=��

W�5�3�I3�H�K�3I5�3;!<�5;D� !23� ���5;D�� �8443��=�35!�H�
4�79�!23�I�7�3;63�74�!23�@�;D��5;D��!7�9��� ���;:�
F��K����76�0� =�5;�!�6� !�5K<� 43��K5�<0�5;D�D5H:��5!3�Q�
?5�5�!� �;� 67�89;�� ��� 4��3O83;!<�K35!� 5;D� 6752�5�3�
5?8;D5;!<� 5;D� !�563�� 74� ��7;<� �7KK3b<� 5;D� �793�
7!23��93!5��<�?3��D3���K5�<�625�63D7;H<�5;D!�37�4!���
5�3� 478;D�� �7��� I3�H� !2�;<� ?3��!=� ;7� 97�3�!25;�
�� 4!�� �;� D3K!2� 3I3;� 5 ! � !23� ?7!!79�� 74� !23� I 0 :�
�3H�<� 5;D<� !7��3;D3�� � ! � K�7D86!�I3<��!� 98�!� =3;3J
�5��H� ?3� 95;8�3D� K�3!!H� 2�=2�HQ� !23�K�7K7�!�7;�
�4�68�!�I5!3D� !7� ;;68�!�I5!3D� �5;D� ��� 7;�H� 5?78!�
$� !7����� �793� ?5��3H� ��� =�7@;<�?8!� ;3�!23��75!��
;7���H3�@����6793� !7� 9862� K3�436!�7;Q� 5;D�@25!�
679� ��� =�7@;� 25�� !7 � ?3� D��3D� 8;D3�� 67I3�� ?H�
935;�� 74� 4��3��� )7�!� 74� !23� �8KK�H� 74� 679� ���
!23�347�3� ?�78=2!� 4�79� �3;95�>�� �!44;�K�� 5;D�
K7!5!73�� �86633D� K�3!!H� @3��<� 5;D� 5�3� �9K7�!5;!�
5�!�6�3��74� 477D�� %��9 �=2!� ?3� 3MK36!3D<�5=��68�J
!8�3� ��� I3�H� ?56>@5�D<�5;D� ��� K��;6�K5��H� 65���3D�
7;� ?H� !23� �K5D3�� �5H� ���7;3�74� !23�62�34�I3=3J
!5?�3�K�7D86!�Q� !23�3����;7�!�9?3��74�5;H� D3�6��KJ
!�7;�� �23� 62�34� @35�!2�74�!23� �;25?�� ����;� !23���
4�76>��74��233K<�74�@2�62�5�K35�5;!�74!3;� K7��3��3��
4�79� E��� !7� A��� 235D Q� ;3M!� !7� !23�4� 4�3�2<� !23H�
5�3� 62�34�H� I5�85?�3�47�� !23��� @77��5;D� 45 ! Q� !23�
3@3��5�3�;3I3��9��>3D�� �23�@77�<�@2�62� ���675��3<�
���K��;6�K5��H�8�3D��;�!23�D793�!�6�95;8456!8�3�74�
27�3�5;D�6�7!2F� �23� 67@�� 5�3l95��<�5;D�;7�65�3�
���!5>3;�!7��9K�7I3�!23�?�33DQ�3I3�H�K35�5;!����!23�
7@;3��74�5!� �35�!� 7;3�� �23�27��3��5�3��95��<�5;D�
8�3D� 7;�H�47��?8�D3;�<� !23� �!33K;3���74� !23� 678;J
!�H� ;7!� 5D9�!!�;=� 74� !23��� ?3�;=� 39K�7H3D� 47��
D�58=2!�� �7=�� 5�3� �5�3�H� >3K!�� %��=�35!�;89J
?3���74��35:47@�<�I5�85?�3� 5��>3�47��!23���4�3�2� 5;D�
!23���435!23��<�?8��D��78;D�!23�675�!<�47@��;=����5;�
�9K7�!5;!� K8��8�!�� � ! � ��� 5��7� 5;� 3M!�393�H� 25J
S5�D78�� 7;3<� 5;D� �3O8��3��=�35!� ;3�I3� 5;D��D3MJ
!3��!H�� �23��76>��5�3��;�95;H�K5�!���7�K�36�K�!78��
!25!� !23� 47@�3���25I3� !7� ?3� �3!� D7@;� 4�79� !23�
�899�!� ?H� 5� �7K3� $���7��E���45!279�� �;� �3;=!2��
�;� !23�97�!� �;5663���?�3� K�563�� !23� 47@���5�3�4�3J
O83;!�H� �7� !593� !25!� �"�! �95H� ?3�!5>3;�?H�!23�
25;DQ� ?8!� 3��3@23�3� !23H� 5�3� !5>3;� ?H� 5� ;3!�
!2�7@;�7I3��!239�?H�!23�47@�3��� �35��;=<�@25��;=<�
5;D�%�2�;=�5��7�39K�7H�5�=77D�95;H�25;D���;�!23�
�35�7;�� )5;8456!8�3�� 5�97�!� @27��H� D793�!�6Q�
!23�62�34�5�3�!27�3�74�675��3�@77��3;�45?��6�<�@7I3;�
?H� 5� �779� 74� !23� �8D3�!� >�;D<� 5;D� >;�!�@77��3;�
�!76>�;=��� �5!�<�679?�<�48�;�!8�3<�9�D�7!23��5�!�J
6�3��74�K��93�;363���!H� 5�3�95D3<�5;D�=77D�?75!��
?8��!� �;� 95;H� K�563�Q� DH3�;=<� 48���;=<� 5;D� !5;J
;�;=<� 5�3�5��7�67;D86!3D��;�!23�678;!�H�� ���;6�K5��
3MK7�!�<X27�3<� !5��7@<� 4��2<� !�5�;� 7��<� 435!23��<�
�>�;�<� 5;D� ?8 !!3 ��� �9K7�!0X679<� K8��3<� ?�35D<�
95�!<� �K���!�<� 67�7;�5�� K�7D863<� ��7;<� �35D<� =8;J
K7@D3�<���93<�?��6>�<�!�9?3�<�!5�<�=�5��<���;3;�6�7!2<�
�273�<�5;D�?77>��� %?78!�$��<����K5����74�27�3�5�3�
3MK7�!3D�5;;85��H�� �5��3H�?�35D<�D��3D�935!<�4��2<�
�78K�74�75!935�<��5!<�5;D�@5!3�<�9��><�0;D�!8�;�K�<�
679K7�3�!23�62�34�5�!�6�3��74�477D<� �23�K37K�3�5�3�
74��65;D�;5I�5;����=�;<�5;D��K35>�5�D�5�36!���9��5��

*�!D�7�D��5;��2�
�23�3� ���5;D�� 25I3� 5�6�I��� =7I3�;7�<� 65��3D�

������  0�5 �T8D=3�7�����%8&���!��: %�5�K�7I7�!�@�!2�
�8K3��7�� 58!27��!H� �;� �3��=�78�� 95!!3���� �23�
678;!�H����D�I�D3D� �;!7���K5���23��5;D� A4!� 67;=�3J
=5!�7;��� �23� 7;�H� !7@;� ��� �27��?5I;<� 5!� !23�
�(��3;D�74� �!�7973<� �2�62� ���D343;D3D�?H�5�47�!<�
5;D�25��5?78!� $<���� �;25?�� �23� �5;D� K5�!�H�?3J
�7;=��!7�!23��;25?�<�5;D� K5�!�H�!7�!23� 6�7@;Q� !23�
K8?��6��3I3;83<� D3��I3D�4�79� !23� �7H5�� D795�;�<�
O8�!��3;!�<� !5M3�� 7;� 4�76>�� 5;D� 4��23��3�<� ���K5�D�
97�!�H��;�>�;D�� �23�3�5�3�;7��6277��<�3M63K!�7;3�
�;��27��25I;Q� ?8!� 97�!� 74�!23� K7K�� K7��3���!23�
�8D�93;!��74�0865!�7;�� �23�V5�73����3��5�3��8KJ
K7�3D�!7�25I3�?33;�D��67I3�3D�?H�!23�	7�@3=�5;�

�%-� AAA
�;� !23� N!2� 63;!8�HQ� ��;63� !23� 8;�7;� 74�	7�@5H�
@�!2� �3;95�><� �;� !23� ��!2� 63;!8�H<� !23H�25I3�
?3�7;=3D�!7� !23��5!!3��678;!�H�

V%-�<� 7�� V%(����%	<� 5 � 07I �� 74� �3���5<�
@2�62<� ?H� !23� 625;=3� 74� !23� 6� �;!7���� 25�<��;�
(8�7K35;��5;=85=3�<�=�I3;��!��;593�!7�!23��27�3�
678;!H��;�!23����K5�!�74�@2�62��!� �����!85!3DQ�?3J
!@33;0��5!��E�L���*� 5;D� AEL�	�<� 5;D� �7;=���NL�A�*�
5;D�CCL�(�<�25I�;=�	�� !23�K�7I<� ��5><� (��:!25!� 74�
.3�95;<� ��� �5���!5;� 5;D� !23� �3���5;� ,8�4<� 5;D�
���!23� �5!!3�� �35�5;D� .28S��!5;�!� �3;=!2<�	��!7
��<� ;35��H�A���9�Q� ?�35D!2�E���9 ��� %�35<�K3�25K��
5?78!� CC<���� �O�� 9�� �7K�� 8;63�!5�;�� %�97�9:�
!5�;� 625�;<� @2�62� ��� 5 � 67;�;85!�7;� 74� )78;!�
e5=�7�<� 3M!3;D�� 4�79�	�<� !7� �(�<�!2�78=2� !2���
K�7I�<� D�I�D�;=� �!� �;!7� !23� 27!�5;D� 66DD� �3=�7;��
E2��������� 5KD� � ��(%,K� !23� 47�93�� 74�@2�62<�
!23� �95��3�� D�I���7;<� 3M!3;D�� @�!2� 5� R5��5?�3�
?�35D!2� �;�5;D�5�7;=� !23�@27�3�675�!Q� @2��3� !23�
�5!!3��679K���3��97�!�74�!23	�<�(�<�5;D�978;!5�;78��
K5�!�� !23�K�7H�� �23�978;!5�;� �5;=3���;��393�
K�563�����3�4�79� E<C��� !7� A<����4!�� 5?7I3�!23��35Q�
!23H�5�3� �;!3��K3��3D�@�!2� ;893�78�� K�5�;��4T.G9�
$C�!7�$���9���;� �3;=!2<�!278=2��3�D79�97�3�!25;�
4�79���!7�$��9���;2�35D!2�� �23�3�K�5�;��5M3��;�=3J
;3�5�� 43�!��3<��844�6�3;!�H�@3��� @5!�3D<�5;D� 5447�D�
5?8;D5;63�74�K5�!8�5=3�5;D�@77DQ� �793�74� !239�
5�3�!7�3�5?�H�@3���68�!�I5!3D<�?8!�!23H�5�3<�47��!23�
97�!�K5�!<�5;D�K5�!�68�5��H�!7�!23�	��5;D���<�D3�J
!�!8!3�74��;25?�!5;!��� �;�!23�(��K5�!�74�!���3�K�7I��
!23�K�5�;��5�3�74�=�35!3�� 3M!3;!<� !23� �7��� ��� 97�3�
�5;DH<� 5;D� @5!3�� ��� �3��� K�3;!�48��� �23� 63;!�5��
978;!5�;�625�;�D�I�D3��!23���I3����;!7�!2 03 �@2�62�
4�7@��;!7�!23��3���5;�,8�4<� 5;D� !27�3�D��625�=�;=�
!239�3�I3���;!7��5>3��5>!3=25;�� �23� K��;6�K5��
�S� !23�47�93�� ��� !23��5?� 15;��<��� �,��5;D�74�!23�
�5!!3��!23��3K�D3�933�<� 7���5!23���8;D:3933�� 15;<�
!23��H�8��7��<��:��,�

�3��D3��!23��5>3��5>!3=25;<�@2�62�������9���;�
6��6�<� !23�3� 5�3� �3I3�5�� 7!23�� �5>3�<� !23� 62�34�74�
@2�62�����;�!23�;3�=2?78�277D�74��2��5S�� �23�3<�
5��@3���5���793� 74� !23���I3��<� 5�3� �5�!<� !23��7���74�
(5��� *� ��� �������!� �9K�0900LD� ��!2� !25!� 9�J
;3�5��Q� 5;D�!23�?3D�74�!23� �5>3��5>!3=25;�5447�D��
�;��8993�<�@23;��!����;35��H�D�H<�=�35!�O85;!�!�3��
74� 4�;3� �5�!�� �23� 6��95!3� 74� !23� 27!� �3=�7�� ���
8;235�!2HQ� 43R3��<� 7K2!25�9�5<� 5;D� 7!23�� D��J
35�3�� 5�3*K�3I5�3;!Q� 459�;3� 47��@5;!� FG4��5�;� ���
;7!�8;67997;<�5;D� !23�K37K�3� 5�3� K77�<�5;D���I3�
@�3!623D�H��;� 98D� 28!��� �;�!23� 67�D� � 0 7 ; < �7;�
!23�67;!�5�H<�!23�6��95!3����!39K3�5!3�5;D�235�!2H<�
5;D�5068 �!8 �3 ����;7!��;��7�?55�5��!5!3�5���;��793�G�
7!23��K�7I���74��3���5�� �23�(�<�!278=2��3���2�=2�H�
45I78�3D� !25;� �793� 7!23�� K5�!��74� �5��<� ��� !25!�
?3�!�68�!�I5!3DQ� 5;D�=�35!�O85;!�!�3��74�0 3 �4�;3�!�
!7?5667� 5�3� �5��3D� !23�3�� %�=�35!� D35�� 74�679<�
5;D� 3�K36�5��H� ��67<� D5!3�<� �5���;�<� 5;D� I5��78��
7!23�� 4�;3� 4�8�!�Q� 7K�89<� �544�7;<� 239K<� 67!!7;<�
&6�<� 5�3� 597;=� !23� 62�0� 5=��68�!8�5�� K�7D86!�Q�
���>����K�7D863DQ� !23� '�'��� 433D�;=�!23�6762�;35��
���K�3;!�48�Q� 5;D� =�35!�;89?3��� 74��7�3�� 5�3��8�J
!�I5!3D�47�� !23� 95;8456!8�3� 74�������� �23�
���74�5��5!23���8K3��7�� O85��!H<�5;D�!25!�74� �2��5S�
25��5!!5�;3D<�K3�25K�<*�9@3� 63�3?��!H�!25;� �!� D3J
�3�I3��� )5;H�65!!�3� 5;D� �233K� 5�3� �35�3DQ� !23�
27��3�<� 5��3�<� 5;D� 6593��� 5�3� =77DQ� 4��2<� =593<�
5;D�7 !20 �@��D�5;�95��<�5��3�5?8;D5;!�� �23�3�5�3�
�5�D�!7�?3�9�;3��74� �35D� 5;D� ��7;<�5;D�O85���3��74�
95�?�3� 5;D� 5�5?5�!3�Q� ?7�5M� ��� 7?!5�;3D<� 5;D�
!23�3� 5�3� �793�I3�H�K�7D86!�I3��K��;=�� 74� ;5K2J
!25�� �23��;25?�� 5�3<� =3;3�5��H� �K35�D;=<�597;=�
!23�97�!�6�I����3D�5;D��;D8�!��78���;��3���5�� �23H�
95;8456!8�3�4�;3�@77��3;<����><� 5;D� 67!!7;� �!844�<�
6593�� �>�;�� &6�<� 0��� 3MK7�!07;�� �23�!�5D3�����
K��;6�K5��H�@�!2���;D7�!5;�� �2�34�!7@;�<� �2��5S<�
!23�� 65K�<� �8�2��3<� V��7S5?5D<� �5�3?:T3�D��
S3�78;<��3;D3�:��=><�&6�� �; �!2���K�7I��5�3�5��7�!23

    
 



AA�  �!������ "�#
�8�;��74��3��3K7���<��54�5!05<�5;D��25>K77��� �5���
@5��!23�5;6�3;!�K0�;� ;H�5;D�>�;=D@;�74��H�8��
!23�,�35!<�K�3I�78��H�!7�2���478;D5!�7;�74�!23��3�J
��5;�39K��3�

V%R((��%)� 147�93��H� ��8���"��,�� 5� 27��<�
K5��<� 5;D� �35:K7�!� !7@;� 74� (;=�5;D<� 67�� .3;!<�
�5!23�74��6�5H<� 2!�;D�� V5I3��259Q� �C�9���(�� ?H�
����F9D7;� �K5D<��5;D����9��?H��7;D7;<� �25!J
259�5;D��7I3���5��@5H�� �7K��74�?7���C<�C�<�5;D�
74�K5����<A�A��;�$��$��� %�35�74� K5��<� E<E��� 56�3���
�23�!7@;<� ��!85!3D� ;35��5 � ?�5;62� 74� !23� �@5�3<�
5;D�@�!2�;�'�9<�74� !23� 7�D� �75D� 4�79� �7;D7;�!7�
�7I3�<� 67;���!�� 62�34�H� 74� !@7� ���3=8�5�� �!�33!�<�
��7���;=�5!���=2!�5;=�3�<�@�!2� 5� 95�>3!:K�563�5;D�
!7@;:25���5!�!23� K7�;!� 74��;!3��36!�7;<� %��8?8�?�
65��3D���3;!��7@;�67;���!��74�67!!5=3��?8��!�@�!2�;�
5��363;!�K3��7DQ� 5;D���K��;=3��!�33!<�7;�!23�5?7I3�
��;3�74��75D<� ��� 5;7!23�� �8?8�?�� �23� I���5=3� 74�
� �3�!7 � ��� 5��7� O8�!3� 67;!�=878�<� V5I3��259����
K5I3D�5KD���= 2 !3 �� �23�628�62<�5��K56�78���!�86J
!8�3<� @�!2�5 �4�;3�!7@3�� 5;D� �K��3<0�@5�� �3?8��!��;�
$�CC<�7;�!23���!3�74�5��!�86!8�3�74�!23��3�=;<�74�(DJ
@5�D����� �23�3�5�3�5��7��3I3�5��D���3;!�;=�625K3��Q�
5�4�33� =�5995���6277�<�478;D3D�?H�(��S5?3!2<� 47��
��?7H���� 5;D�E�7!23�� 4!63��6277��<�7;3�47��$E�?7H�<�
!23�7!23��47�� 5� ��>3� ;89?3��74�=����Q� 5�9�278�3��
47��$E�K77��K37K�3Q� 5 �!235!�3<�5;D�5��39?�H���779���
)5�>3!<� �3D;3�D5H� 5;D� �5!8�D5HQ� 45���<� V3?�
EC�<� %8=<�$E�� �23�3� 5�3� =8;K7@D3��9����� �;� !23�
I�6�;�!H�?3�7;=�;=�!7�K��I5!3� �;D�I�D85��<�?8!�!23�
=7I3�;93;!� 9����� 25I3� ?33;� D��67;!�;83D�� %!�
K�3�3;!�!23� 7H�!3��4��23�H�47�9�� !23� 97�!� �9K7�J
!5; !� �!5K�3� 74� !23� K�563<� 5;D� ��� 67;D86!3D� ?H�5�
K��I��3=3D� 679K5;H<� 5D9����7;� !7� @2�62� ��� 7?J
!5�;3D�?H��;�!2<� 7�� 5KK�3;!�63�2�K�!7� 5� 939?3�Q�
?8!� !2&6�5�9\!!!�98�!�?3�5�95���3D� 95;�� �23�3�
?3�7;=3D�!7�!23�K7�!�7;� !23� $�!� 74�'5;��$���<�E���
�5���;=�I3��3���74�8;D3��C�<�5;D�$����5���;=�I3��3���
74� 5?7I3� C�� !7;�<� ?3��D3�� !@7� �95��� � !3 0 3 �� �74�
EE� !7;��� �23� ?7��<� ��;63� !23� )8;�6�K5�� .347!9�
%6!<����=7I3�;3D�?H���5�D3�93;�58D�$E�678;�3��7����
%I3�5=3�5;;85��67�K7�5!�7;��3I3;83<�$<���E�� �23�
��9�!�� 74� !23� ��D� ?7�78=2� 1@2�62� D�D� ;7!� 679J
K���3�!23� 3;!��3� !7@;�� 25I3� ?33;� 3M!9�D3D��7�5��
!7��;6�8D3�!25!�5;D�!23�@27�3�74� ��K��;=3��!�33!��
�23�3����5�678�!�7 4 ��3O83�!��47�� D3?!�� 8;D3������<�
5;D�5�8;�7;�@7�>278�3�

V%�%�<�7;3�74�!23�%S7�3�<�@2�62��33�
P� V%/��')<�5�45978��I5��3H�5;D�K�7I��74��3;!�5��
*�(=HK!<�5;6�3;!�H�!23� ;793�74�%���;7��� %!�5?78!�
$C�9<�������3;��7;34�� !23�3� ��� 5�D3K�3���7;��;�

W� !23� ��?H5;� 7��97�!��3�!3��H�74� !23� !@7� 625�;�<�
@2�62�5667;05;H�!23� 	��3� 78!� 74�	8?�5�� V�79�
!2���=7�=3X5?78!� �� 9�� �;� �3;=!2X!23� 2����� D�J
I3�=3<�95>�;=� 5� 6��68�5�� ?3;D� !7�!23����5;D�	�<�
5;D�3;6�7�3�!23�I5��3H�74�V5�789Q�@2�62����74� 5;�
7I5��08 �3 <�5;D�47�9��5� �7@�!5?�3:�5;D<�=�5D85��H�

<� ��7K�;=�!7@5�D��!23�	<�5;D��<Q� !23� 	��D3K�3���7;�
7668K�3D� ?H�!23� 1 ����=��9��(�� 1!23��5>3�)73����
74� !23� 5;6�3;!��<� 5;D� !23� ���D3K�3���7;� ?H� �5>3�
,5�52�� �28�<� 8;��>3� 7!23��?5��;�<� !23�I5��3H��4�
V5�789� 25�� �!�� =�35!3�!� D3K�3���7;�<� ;7!� �;� !23�
9�DD�3<�?8!�5!�!23���D3�Q� �!��63;!�5��K7�!�7;�47�9J
�;=� 5� �7@<� ���=2!�H� 67;I3M� K�5!3�8<� 3M!3;D�;=�
!7@5�D��!23���� �K7;�!2���68�9�;5!�;=���;3��8;��
9��5�9�74�!23�=�35!�65;5��74�(=HK!<�!23�1�"���(J���
1=�I3;��8!�5!�!23�;5��7@�K5��� 93;!�7;3D� 5?7I3�<�
@2�62�5!�5��27�!�D��!5;63�4�79���% �����=U���E��C�
!23� 65K�!5�� 74�!23� K�7I�;63<� �K�35D�� 78!� �;!7�I5J
��78�� �95��� ?�5;623�<�5;D� 0I3�� 5� 43�!���!H�!7�!2��
I5��3H�@2�62<� !278=2� 679K5�5!�I3�H� =�35!<� 25��
?33;�9862�7I3��5!3D�?H��793�!�5I3��3��� V5�789�
���5?78!����9���;��3;=!2�4�79�(��!7���<�5;D�A��9��
�;�?�35D!2�4�79�	��!7���

D����0�� ��������%������<X%!�!23�3;!�5;63�74�
:� !23��5I�;3<�@2�62�5447�D��!23�7;�H�67998;�65!�7;�
?3!@33;� !2�����7�5!3D�K�7I�;63�5;D�!23�	��3<��!5;D

V%/��)
!23�I���5=3� 74� ���"�=��� 7;� !23� 	(<�?5;>� 74� !23<�
65;5���5;D�!23� !7@;� 74�>�.���"=��=9�*!���7;��!���
�����?5;><�67;;36!3D�?H�5 �?��D=3� 74� !2�33�5�623�<�
5;D�K�7I�D3D�@�!2�5�;89?3��74��3�3�I7����!7��3=8J
�5!3� !23� 90���3�� 74�@5!3�� D�9;=� !23� �;8;D5!�7;��
	35�����5278;����5�D��5K�D5!3D�KH�59�D����4 ! �2�=2<�
@�!2���?5�3� 74� $N���!���O85�3<�67;���!�;=� 74�65�65J
�378���!7;3<�!25!��8KK7�!��5�K��3�74�8;?5>3D�?��6>���
%!� !23� 7!23�� 3M!�3�9�!H� 74� !23� =7�=3<�@23�3� !23�
I5��3H�45���H�7K3;�<���� >�.���"=��=���� ���;35��!7�
@2�62� !@7� 5;6�3;!� ?�9�623�� 74� !23� 1�"�� �(��0�
D�I3�=3��;�7KK7��!3�D��36!�7;��� �23�@5!3���74�!23�
95�;�65;5��5�3�!8�;3D��;!7�!23�3�?�5;623��?H�935;��
74�?��D=3:DH>3�<�?8��!�8K7;�478;D5!�7;�� �*�8��!23�
7�D�;5�H��3I3��74�!23��!�359<��7�!25!�5 !�2�=2�@5!3��
!23�68��3;!�74�!23�	��3�67;!�;83���!��678��3�!2�78=2�
!23� 5�623�Q� ?8!� !23�3� 65;5��� 5�3� �7� 3;689?3�3D�
@�!2�98D�!25!�!23���@5!3��� ;3I3���3562� !23� �5>3�
3M63K!�D8��;=�!23��;8;D5!�7;�� �3!@33;�(���7=5���
5;D�)3D�;3!:3�:V5*�789�5�3��!�3@3D�!23��395�;��74�
!23�63�3?�5!3D��5?H��;!2<�67;���!�;=�74<�4���!<�5�?��6>�
KH�59�D<�$EE� HD����O85�3�5;D�$N��4!��2�=2Q� 8;D3��
@2�62�!23�V�3;62� D��67I3�3D� 5� �8?!3��5;35;�K5�J
�5=3<�5��5�67K25=8�<�5;D�5 � �5�!� �K��;=Q� �367;D�H<�
!23��395�;��74�5�!39K�3�!7�!23�(��74� !23�KH�59�D<�
K�3�3;!�;=� !23� 4�5=93;!�� 74� 28=3� 67�89;�� 74�
=�5;�!3<� @�!2��3I3�5�� �3K8�62�5�� 3M65I5!�7;��� %�
�5�=3�95���74��8 �0 �5�3�?8��3D��;�35�!2�5;D��8??��2<�
5;D�25I3�;3I3��� 0 ; �3MK�7�3DQ� !23�@27�3�47�9�;=�
5;� 7?�7;=� K5�5��3�60�59� N���4!�� �;� �3;=!2<� @�!2�
;35��H�5��=�35!�5�?�35D!2�� %97;=� 5;7!23���3��3��
74��8�;�<�!7�!23� 	��74�)3D�;3!<�5;D� 7668KH�;=� 5;�
5�35�74�5?78!� 9�<��3�S7;�� 478;D� !@7� �993;�3�
�!7;3�K3D3�!5��0�!7�@2�62�!23� ;593�74� "��25�572P��
433!�P� 25I3� ?33;� =�I3;Q� I5��78�� =�5;�!3� �!5!83�<�
Y793�@�78=2!���7;<�5;D�5�O85;!�!H�74�25�4�93�!3D�
=������ %!� �793� D��!5;63� 4�79� !23�3� �!5;D�� 5�
�H3;�!3� 7?3�>>� @�!2� 5� 6��68�5�� !7K<� 5;D� !278=2�
�A�4!��2�=2<���� 67I3�3D��@�!2�5�K�748��7;� 74� �68�KJ
!8�3��� %�K7�!�7;�74�!23�3��395�;��5�3� ?3��3I3D�!7�
25I3�?3�7�03D�!7�!23��5?H��;!2<�?8!�97�!�74�!239�
!7� !23� 5;6�3;!� 6�!H�74�%���;?3<�;7@� �3K�563D� ?H�
��% ���=��=��#�(�T� �2��� 65K�!5�����D�I�D3D� ?H�5�
?�5;62�74� !23��52�:3�:�5DH��;!7� !@7� K5�!�<�67;J
;36!3D�?H�4�I3�?��D=3�<�5;D�9862� 74� � ! � ���?8��!�74�
!23��395�;��74�!23�5;6�3;!�6�!H�� �; �$�E��)3D�;3!�
67;!5�;3D� C<���� �;25?�<� K5�!�H� �7K!�� 5;D� K5�!�H�
)7��39��� � ! � ��� !23� �3��D3;63� 74� !23� K�7I�;6�5�

L�R397��� �793��8�;��5!�5��27�!�D��!5;63�4�79�!23�
�� K7�;!� 74� ���>3!:3�:.3�8;� 5667�D� I3�H� ;35��H�

@�!2�!23�5;6�3;!��5662���7���5;62�5�� $��9���	���
74� !23� I���5=3�74���7��"��5;D�A�9��4�79� !23� �5>3<�
�!5;D�� 5� !39K�3<� >;7@;� 5�� .5��:.3�8;<� N�� 4!��
�7;=<�5;D��A�4!��2�=2<�@�!2�$��6259?3��<�25I�;=�7;�
3�!23����D3�5��7;=�K5��5=3�@27�3�3;D�@5������D�I�D3D�
�;!7:� !2�33� ;5��7@� 63����� 1���>�;�7;P�� �7K7=�� 74�
�23?3�<�KK��ACE<�ACA��� '7�75�D� K3;3!�5!3D� 7;3�74�
!23�3�5I3;83�<�5;D<�4�;D�;=��!��>��48��H�5D5K!3D�47��
!23�67;I3H5;63�74� !23�I7�63<��;43@3D� !25!� �!�@5��
D3��=;3D�47��!23�8!!3�5;63�74�7�56�3��� �2���!39K�3�
���95;�43�!�H�74�(795;�7��=�;<�5�����5��95��3��7;3�
����K563��!7�!23��(��74��!�� �3�K5���7R3�� !23��3���
;7!�635?�3�I���5=3��74� V5�789<�74�@2�62�!23�3�5�3�
5�!7=3!�?0�;7!�O8�!3����� 1(;6H6������!5;;�65<�5�!�
"�( = H K !( �!!3 �� �%4��65<�I7��� �����K�� AC:C�<�V�3;62�
3D�!9;Q� �3!�7;;3P�� 	78I��%;;5�3�� D3�� R7H5=3�<�
I��KK�� $AA:$C�Q� �3�S7;���� -3�35�623�<� &6�<� ����
$�C<F436��� �

����� �'�� ��X%667�D�;=� !7� !!�3� �!5!393;!� 74�
�3�7D7!8�<�67;4��93D�?H�! 0 ! �74�7!23�� 2��!7��5;�<�
!2����5>3�7668K�3D� �;� ;��� !�93� 5� �5�=3� K�7K7�!�7;�
74�!23� I5��3H<� 25I�;=� 5� 6��68943�3;63� 74��C��9<�
1A<���� �!5D�5�<� 5;D� 5� 95M�989� D3K!2� 74�$C��4!��
�23� ?5��;� @5�� 4��3D� ?H� !23� @5!3��� 74� !23� 	��3�
67;D86!3D� !7� �!� ?H�65;5��<�47�� � ! � 25D� ;7� �K��;=���
�23� �!5!393;!�5�� !7� !23� ��S3� 74� !23� �5>3� �;�5;J
!�O8�!H� ��� ;7!� �;67;���!3;!�@�!2� �!�� K�3�3;!� 67;:

    
 



0 � �(�%)�
!�56!3D�D�97;��7;��� !23��8KK�H�74�@5!3��25��233��
= �055��H ��3��3;3D�?H�!23�!5���;0�74�!23�?3D�74�!23�
	��3<�5;5�?H�!23�4����;=�8K�74�!23��5>3��5;D�65;5��<�
�7� !25!� I3�H� 2!!�3� �35623�� �!� 5 !� K�3�3;!<� 3I5�<�
D8��;=�"!23� 98;D5!�K;Q� ;7!� 3;7D=2� !7� 678;!3�J
I5��� !23� 67K�78�� 3I5K7�5!�7;� @2�62� �;� !2��� 27!�
D��;5!3� ��� 67;!�;85�H� =7�;=� 7;�� �3;63<� �5�!�
63;!8�H<�!23��5>3�@5��C��9���7;=�5;D�$��9��?�75D�
1�7676>3P����5ID�<�2��E�<�@23�35�� �!� ���;7@�7�DH�
A��9���7;=�5;D���4;��?�75D��;�!23�9�DD�3�7��@�D3�!�
K5�!�� �3�7D7!8�� �!5!3�� !2 5 !�!23��5>3�)63����@5��
5�!�4�6�5��H�3M65I5!3D� ?H�7�D3���4�!23� >�;=�@27�3�
;593��! �?35��Q� ?8!�?H�!2���?3�;7�D78?!��343��3D�!7�
!23�3M65I5!�7;�74�!23�65;5���?H�@2�62�!23��D!3�@5��
4���3D<�5;D�K3�25K��5��7�!7��793�3M65R5!�7;��95D3�
�;�!23��5>3� �!�3�4�� �3� �5H�� !25!� 47�� ��M�97;!2��
!23�@5!3���4�7@3D�4�79�!23� 	��3� !7� !23� �5>3<�5;D�
!25!� D8��;=� !23� 7!23�� ��MQ� 97;!2�� !23H� 4�7@3D�
4�79� !23� �5>3� !7� !23� ��I3�Q� ?8!� !23� �3I3��74� !23�
�5>3�98�!�5�@5H��25I3�?33;�!77��7@�47��!23�@5!3���
!7� 25I3� ���(���%� !7� !23� 	 ��3Q� @2��3� !25!� 74�!23�
65;5���D73���7�!7�!2���D5H�� 1�3�7D�<��?������]�$�NQ�
(;6H6�� � ��!<� 5�!�� "( =HK !QP� *���>�;�7;P�*�7K7=�<�
0�?3?3�<P�K��AC$��

D"�� 	�"!� ����X�2��� 3M!�57�D�;5�H� �!�86!8�3�
����5�D�?H��3�7D7!8�<�?H�@279� �!�@5�� I���!3D<� !7�
25I3� �8�K5��3D� 5��� !23� @7�>�� 74� !23� ,�33>�<� �;J
6�8D�;=�!23�!39K�3��74�(K23�8��5;D�74��597�<�5;D�
!7� 25I3� ?33;� �8K3��7�� 3I3;� !7[� !23� KH�59�D���
1��?�� ���� ]� $����� � ! �@5�� D�I�D3D� �;!7� $E� 678�!�<�
67��3�K7;D�;=� !7� !23� $E� ������ 7�� K�7I�;63�� �;!7�
W@2�62�(=HK!�@5��!23;� D��!��?8!3D<�52D� ��� �5�D� !7�
25I3� 67; !0 3D � �<���� 5K5�!93;!�<� �<D��� 5?7I&�
5;D� 5�� 95;H� ?3�7@� =�78;D�� �3�7D7!8�� I���!3D�
!27�3�5?7I3�=�78;D<�5;D� �K35>��74� !239� 4�79�2���
7@;�7?�3�I5!�7;<�?8!�23�@5���348�3D�50 �!!5; 63 �!7�
!23� 7!23��<� 5;D� �;47�93D� !25!� !23H�@3�3� 8�3D� 5��
�3K8�62�3��47��!23��56�3D�6�767D��3�<�5;D�!23�>�;=��
@27� 25D� 67;�!�86!3D� !23� 3D�4�63�� S�* � �(�����
�23� D�443�3;!� 6259?3��� @3�3� 67;;36!3D� ?H� 5;�
�;4�;�!3� ;89?3�� 74�@ �; D 0 � K5��5=3�<� �7� 5�58��H�
67;!��I3D�5��!7�a0I3�!23��!�86!8�3� �!�� ;593�� ���23�
63���;=�<� @5���<� 5;D� K���5��� @3�3� 74� !23� @2�!3�!�
95�?�3<�5���5D7�;3D�@�!2��68�K!8�3�� �;�456!<�7;3P��
?3��34����5�97�!��!5==3�3D�?H�!23�56678;!��74� !2���
3M!�57�D�;5�H�3D�4�63��� 5;D�; 7 !�; = � �3��� !25;� !23�
58!27��!H�74�!23�I3;3�5?�3�45!23��74�2��!7�H�678�D�
25I3�9�93�8�� ?3��3I3��;� !2 3 � 3M��!3;63� 74��862�5�
�!�86!8�3�� 1V7��45�!23���;47�954�7;����!7�!2���3MJ
!�57�D�;5�H�K�5;<��33�!23�;7!3��!7� �3 62 3 �P���3�7:�

"�D7!8�<� !79�� ��� �N�:C�C<� ED� 3D��� �23�3� �5;� ?3�
��!!�3�O83�!�7;�!25!� !23� �8�;�� �!�3@3D� 5?78!� ;35��
)3D�;3!<�5;D�?3!@33;��!�5;D� (�� �7=5��<�5�3�!27�3�
74� !23� �5?H��;!2<� !278=2� !23� K7��!�7;� 74� .5��
.�3�8;� @5�� 5���=;3D�!7��!�?H�35��H�(8�7K35;� !�5J
I3��3���

V5*M78�;����62�34�H��;25?�!3D� ?H�!@7�?�5;623��74�
!23��5995!7;� !��?3�74�%�5?�� 4�79�!23�����!5!3��
74��5�?5�H<�:@27�@3�3�5?�3� 5 !� !23�3;D�74�!23� �5�!�
63;!8�H� !7� �8KK�H� E<N��� �7�D�3���� 1,��5�D<� ��8��
�3���5?�!��D3�V5�7�8;<P��3�6��D3��P(=HK!3<�!793�����
K�� AC���� 	35�� !23� 65K�!5�� �5�=3� O85;!�!�3�� 74�
�7�3�� 5�3� 68�!�I5!3D<� @2�62� 5�3� 67;I3�!3D� �;!7�
�7�3�@5!3��74�5�2�=2�H�3�!3393D�O85��!H�� �23��5;D�
65K5?�3�74�68�!�I5!�7;� �;� V5�*789� 25�� ?33;� 3�!�J
95!3D�5!��C���O��9�<�74�@2�62��65�63�H�!23�25�4����
5!�K�3�3;!�!���3D�

V(�%)�<� 5� �35:K7�!� !7@;� 74� V�5;63<� D0K��
�D;3� �;43��38�3<�65K��65;!�<� ?3!@33;� !@7� �5;=3��
74�2����<�5!�!23�978!�>�74�5��95�����I3��74�!23� �593�
;593<����9<�	���-783;<�7;� 5� �27�!� ?�5;62���;3�
74� !23� -783;:�5I�3� �5��@5H�� �7K�� $E<E�$� �;�
$��$�� �23� !7@;� 67;���!�� 74� ��!!�3� 97�3� !25;� 5�
95�;��!�33!<�;7!� @3��� ?8��0!<� ?8!� 8K@5�D��74�E� ;;�
�;� �3;=!2� 4�MG9� !23� 628�62� !7� !23� K7�!�� �23�
628�62<�5�25;D�793�3D�4�63<� ��� !23� �7�3��395�;�;=�
K5�!�74�5�63�3?�5!3D�5??3H<�478;D3D�?H�-�625�D���<

F�����5���� ##$
D8>3�74�	F)�95;DH<�9 � N��<��9D� D3�!�7H3D�D8��;=�
!23� �3I7�8!�7;�� V3659K� 25�� 5;� 3M625;=�H�27�J
K�!5�<� 6259?3�� 74� 67993�63<� ��:%� 5� =�5!8�!78��
�6270� 74�;5�I�=5!�7;�� �!� � K7�!<�!278=2� �95��<����
7;3�74�!23� ?3�!� 7;� !23��25;;3�Q� 5;D��!�25��? 0 �
I3�H�=�35!�H��;�K�7I3D� ?H� !23� 60��!�86!�7;�74�5;�
�;;3�� K7�!<�@�!2� 5� 4�;3� O85H<�5;D� 5� 95=;�4�63;!�
��=2!278�3�� � ! � 25�� !@7� �75D�!35D��� !23� W�����
1��%���H�;=� 7KK70!3� !7� ���3O83?7384� 5?7�6!�E�9��
744��27�3<�@�!2�!2��!33;� 0!27�;�<�5;D� 5�=77D� 6�5H�
?7!!79<�9�M3D�@�!2��5;DQ� !23�	 �� ��$F��%���3��744��
!23������D3�74�!23� 25�?78�<�5;D� 25�� 4�79� !3;� !7�
�3I3;� 45!279�<� � ! � 95;8456!8�3�� 67!!7;� H59<�
��;3;� [?��3�<��3593;P�� �273�<� 25�D@9�60��5K3:�33D�
7��<�65;D�3�<� 5;D� �7D3Q� 5;D� 25�� �8=5�� �34�MM3��3�<*�
!5;;3��3�<� 5;D� ?8��D�;=� D76>�<� 4 ! � 5��7� 4�!�� 78!�
I3��3���470�!23�6KD<�956>3�0<�5;D�23���;=�4�T0�3��3�H�
5;D� ��� 9�����������47�� 67�7;�5�� K�7D863<� �5�!<�5;D�
?�5;DH�� �23�5���74�!2���!7@;� ���63�3?�5!3D�47���!��
K8��!H<��!��93;� 47�� !23��� 235�!2H�5KK35�5;63<�5;D�
�!��@793;�47��!23���?358!H�

V(�(,/�%e%<� 5�!7@;�74��8;=5�H<�?3033; �
!23��5;8?3� 5;D��23���<� 65K<�D��!��� 74���!!�3��8:�
95;�5<�7;�!23��75D�?3!@33;��3�!2� 5;D��693�@5�0�
�C�9���(��!23�47�93��� �7K��$N<�0���;�$�C��� �23�
!7@;�25��5�-795;� �5!27��6� 628�62� 5;D� =�;;;5:�
��8;5Q� 5;D� 5 � 678�!� 74�'8�!�63<� �;� @2�62� !23���5�J
62�I3��74� !23�D��!���5!3� K�3�3�I3D�� �793� -795;�
5;!�O8�!�3��25I3�?33;�D��67I3�3D��;��!��;3�=2?78�J
277D�� �23� 77O;!7H� �78;D� K�7D863�� 679<� @�;3<�
4�8�!<�&6�<�52D��5�=3�65!!�3�95�>3!��5�3�23�D��;�!23�
!7@;�

(-���T(:�%	<� 47�93��H� '% � �R 0� 7�� �%:�
��R%�15;�� �'���" �,�� 5� !7@;� 74� �K5�;<�R5�3;6�5<�
65K��K�7I��74�� 0 3 �;593<�7;�!23�D39I�!H�74�5 �2��<�
;35!�!23�67;4�83;63�74� !23�)7;!3�5� 5;D�%�?5HD5<�
���9�����?H����R5�3;6�5<�5;D�$NC�9���(��)5�0D<�
7;� !23� �0 @ 5H �4�79�R5�3��5 � !7�%��65;!3�� �7K��
$�<�����;�$�C�<� �23�!7@;� ���@3���?8��!<�5;D��8KJ
K��3D�@�!2�K8?��6�478;!5�;��� � ! �25��5�65!23D�5�<�A�
K5���628�623�<�$��67;I3;!�<�5�27�K�!5�<�5;D�5;�5�HJ
�89�47��@�D7@��� �23�5;6�3;!�6�!H��!77D�7;�!23��89J
9�!�74�!23�0$$<�;35��!23�4772�74�82�62�&3�97D39�
!7@;� ��� ?8��!�� � ! � 25D� 5� �!�7;=� 47�!!3��Q� 5;D�
25I�;=� ?33;� 5� -795;� �!5!�7;<� 67;!5�;3D� �793�
-795;� 3D�4�63�<�5�� @3��� 5�� 7!23��� 3�36!3D� ?H�!23�
)77��<� 5��� 74� @2�62� 5�3� ;7@� �;� �8�;��� �;=���<�
�K35>�;=� 74� !23� �5!!3�<� �5H�<� " �23� 9 0;�4�6063�
5;D� 3M!3;!� 74� !23� )77���2� �395�;�� �&86>� 93�
@�!2� 5�!7;��293;!<� 3I3;� 54!3�� 25I�;=� �33;� !23<�
%�2085��?�5�� �23�3�6�7@;�!23�2����!25!�&3���993J
D�5!3�H�?32�;D�!23�6�!HQ�!2���2�������!@�63�!23�23�=2!��
74� !25!�8K7;�@2�62�!23�%�259?�5��!5;D�<�5;D�!23�
�395�;�� 5 !��5;� V3��K3� 5�3� 5��7� =�35!�H�97�3�3MJ
!3;��I3�� �23H�5�3�;7!<��;D33D<��>��!23�%�259?�5<�
�;�K�3�3�I5!�7;<�;7�� D7� !23H�K�3�3;!� !23� !3��563�<�
5;D�5�623�<� 5;D�67�89;�<�!25!� 5!� 7;63� K7�;!� 78!�
�!��)77���2�7 ��0; Q�?8!�!23H�5�3��33;�67I3��;=�!23�
�899�!� 5 �978;!5�;� ��D=30� $<���� 7�� $<E��� 4!�� ��
2�=2<�5;D�K�3�3;!�;=��;�4�;3��3��34<�5=5�;�!�!23��>H<�
5;����3=8�5!���;3��4�;7!��3���!25;�!@7�9��3�� �;�3MJ
!3;!� 74�95���I3�5;D� �9K7��;=� 9�;��P� 1�K5�;��;�
$�A�<� � � � E�A��� �; � $���<� D5��;=� !23� @5�� 74� !23�
�8663���7;<��5!�I5<� 5 4!0 � �!� 25D� 20D � 78!� 5 � �7;=�
!�93�5=5�;�!�!23�V�3;62<�@5��!5>3;�5;D�?8�;3DQ��!�
@5���3?8��!�7;� �!�� K�3�3;!���!3�?H��2���K� R�<� @27�
=5I3��! �2���7@;� ;593�� �23�)77���2��!H�3<�27@J
3I3�<�@2�62�K�3I5��3D��;�!23�47�93��6�!H<� �339��!7�
625�56!3���3� !23� 3D�4�630�5;D� 95;;3���74�!23�K�3J
�3;!�7;3�� "��5���;=� 5�7;=� !23� �!�33!�<�� �7?�3�I3D�
95;H���=;�� 74�)77���2� D5H�<�97�3�!25;�3�!23���;�
�3I���3� 7��,�5;5D5�� �;� 5�67!;!:H5�D�@2�62���3;J
!3�3D<�9��!5>�;=� �! � 47�� !25!� 74� !23� K7�5D5<� � �;7J
!�63D�!25!�!23�@5����@3�3�5�5?3�O83Q� 5;D��77>�;=�
�;� 5!�!23�D77���74�!23��27K��5;D�278�3�<�� ��65�63�H�
�5@� 5���;=�3�K3��7;� �35!3D�8K7;� 5� 625��<� 7��3I3;�
8K7;�5 ��!77�Q�3I3�H�7;3�@5���O85!!3D�8K7;�5 �95!�P

    
 



AA�� V( � ��( � 1�0	�
1��=���<�(" ��(����,� �5;� V3��K3�25��;7� �@5;8456:�
�8 �3�Q�5��� �!���;25?�!5;!��5�3��5�D� !7 �4�;D�39K�7HJ
93;!�5;D� �8?���!3;63� 4�79��!��67;!�=878�� "(�� (0�
7������=5!3D�I5��3H�

5�8>��� 7�� C'�<�5�!7�I;� 74�!23��3K;>�74R3;3:�
�83�5<��7�79?�5<� D3K��R3;3S83�5<� 69� !23�/�5=8�<�
;7!�45��4�79�!23�#6(��74�����!3<�5;D�$A��9�� ���?0H�
����5�565��� �7K�� 3�!��7�� 5 !� �<����� �23� !7@;����
�3=8�5��H��5�D� 78!� @�!2� @�D3�5;D��!�5�=2!��!�33!�<�
5;D�25��5�=77D� K5���2�628�62�� �7675<�67!!7;<� �;J
D�=7<�674433<� &6�<� =�7@� 5?8KD5��!�H� �;� �!��;3�=2J
?78�277D<�5;D�5�3�!23�62�34�5�!�6�3��74�300K7�!�� �!��
6��95!3� ��<� 27@3I3�<� 7K��:3���I�<� D59K<� 5;D� 8;J
235�!2H�

V(��-(�15;������� %, �5�!7�I;�74�%8�!��5;��!5�H<�
K�7I�� �3��8;7<� 7;� 5� 2���� 5 !� !23�477!�74� !23�%�K�<�
5;D�;35�� !23� T8;6!�7;� 74� !23� �7�93D5� @�!2� !23�
K�5I3<�$�� 9<� ���� K3���;7�� �7K���<�C���;�$�����
�23� !7@;� ��� K5�!�5��H� 47�!�4�3D<� 5;D� ��� !7�3�5?�H�
@3���?8��!Q� �!�33!�� ?�75D� 5;D�@3���K5I3D�� � ! �25��
5�25;D�793�95�>3!:K�563<�5�65!23D�5�<�95;H�7!23��
628�623�<� 5;�3K��67K5�� =H9;5��89<�5��39�;5�H�74�
!237�7=H�5;D�K2��7�7K2H5� 27�K�!0<� 5;D� 5;� 7�J
K25;� 5�H�89�� � ! � 2T!�����>�!@��!� 5;D� �793�@5M:�
?�3562�;=�456!7��3�Q� 5;D� !�5D3�� �;����><�@�;3<�5;D�
�A<�!23�K�7D863�74�!23�5DT563;!�!3���!7�H�

V(-)%	%,�<�5;��;�5;D�67<� ��3�5;D<�K�7I��
���!3�<�25I�;=� ��� �5I5;<� (�� 5;D� 	�� )7;5=25;<�
�H�7;3<� 5;D� �7;05�<� 5;D� ��� �3�!��9�� %�35<�
��$<A���56�3��� (M!3;!� 74� 5�5?�3� �5;D<� �;��O��9�<�
�CE��;�$��$Q� CE�� �;� $�C$��� 5;D� C����;�$��$�� �4�
!23<�!7!5��5�35<�5?7I3�$��<����56�3��5�3�8;�9K�7I3D�
?3=�5;D�978;!5�;<� 5;D� ��<�N�� @5!3�<� K��;6�K5��H�
67;���!�;=��4��78=2� (�;3�� �2��<�@2�72�K�7K3��H�
�7;���!�74�!@7��5>3�<�T7�;3D�$0�5�D33K�5;D�@�;D�;=�
625;;3�<���� 5� ;7?�3� �233!� �  �@5!3��� � ! ��4�3!3?3��
!23�@27�3��3;=!2�74�!23�67�<� @2�62��!�D�I�D3���;!7�
!@7�;35��H� 3O85��K7�!�7;��� �33�� )=�� :8�,'����
�8�4563�I5��3D<�5;D��;�=3;3�5��?3!!3��@77D3D�!25;�
97�!�����2�67��� V5�9��74�5�����S3�Q� ?8!�!23�=�35!�
95T7��!H�I3TH��95���� �;� !23� 	�� K5�!<�74� !2���67�<�
5=��68�!8�3�����;�5�47�@5�D��!5!3Q�?8!<�3��3@23�3<��!�
���I3�H�?56>@5�D��5�=77D�95;H�65!!�3�5�3�?�3D�7;�
!23�2�=2�=�78;D��� �5!�<� ?5��3H<�@235!<�4�5M<�5;D�
K7!5!73��5�3�!23�K��;6�K5��6�7K��� ��7;�7�3����478;D�
�;� D�4�3�3;!� K�563��� )5;8456!8�3�� 8;�9K7�!5;!��
V3�95;5=2� 67;!5�;�� �� ?5�7;�3�� 5;D�$��K5���23�<�
5;D��3;D��A�939���!7�!23��9K3��5��K5���593;!<�I�S��
E�47�� !23� 67�<� 5;D� $� 47�� !23� ?7��� 74�(;;��>���3;<�
@2�62����!23�K��;6�K5��� - 0 � �3�36!7���47��67�� �<��E�

P��;�$��E�� �23�K7K��5978;!3D�!7�$C�<�CE��;�$��$Q�
!7�$$�<��$� �;�$�C$�T� 5;D�!7�$�C<�����;�$\�$�� �23�
D36�35�3�74�K7K��@5��EC����K3!�63;!<�?3!@33;�$��$�
5;D�$�C$<�5;D�N�$��?3!@33;�$�C$�5;D�$��$�

V(-)��15;��� ���(��N '��(�,��5�6�!H�74��3;!�5��
�!5�H<�K�7I��%�67��<� 7;� 5� ?����5?78!�A�9��4�79�!23�
%D��5!�6<�5;D�AE�9����(��%;67;5�� �7K��$�<NN���;�
$��$�� �23�!7@;�����8��78;D3D�?H�5�@5��<�74���!!�3�
�9K7�!5;63�5��5� 935;�� 74�D343;63Q� 5;D�25��5�65J
!23D�5�<�$��7!23��628�623�<� $�� 67;I3;!�<�5�K5�563<�
2!8�!�?H�'3�793� �7;5K5�!3<� 5� 8;�I3�3�!H�478;D3D�
�;� �C�<� 5;D� E� 4�;3� 67��36!�7;�� 74� �!5!85�H� 5;D�
K5�;!�;=��� �23� 25�?78�� 7;� !23� %D��5!�6<� 65��3D�
N�����% �������� ��� �95��<� 5;D�4�3O83;!3D�7;�H�?H�
5�43@�!�5D�;=�I3��3���� �23�3MK7�!��67;���!�62�34�H�
74�679<����><�5;D�@77��3;� 6�7!2�� �!�25��5;�5;;85��
45��<��5�!�;=�4�79�%8=8�!�$�� !7��3K!��C�� V3�97����
!23� �35!� 74� 5;� 5�62?��27K��6<� 5;D� 74� 5 � 678�!� 74�
K��95�H�T8���D�6!�7;<�@�!2�5KK35��!7�5��8K3��7��!��J
?8;5��5!� )563�5!5<� � ! � @5�� 478;D3D� ?H� !23��5J
?�;3�<� ?347�3� -793� 3M��!3DQ� 5;D� 67�7;��3D� ?H�
!23�-795;�� !7@5�D�� ���3� ?3=�;;�;=� 74� !23� 4���!�
�8;�6� @5�<� 5;D� 25�� ?33;� K�8;D3�3D� ?H� %�5��6<�
%!!��5<� 5;D� 7!23�� ?5�?5��5;� 62�34�Q� �!<� 27@3I3�<�
67;!�;83D�D8��;=� 5� ?�76>5D3� 74� $$�H35���!7�27�D�
78!�5=5�;�!�%�?7�;<5;D�@5��7;�H�7?��=3D<�!2�78=2�
&9�;3<�!7�H�3�D�!7�?����8663��7�<�%;!?5����� ��;63

� � � � � � E � -� �
!23��!2�63�!8�H��!�25�<���!2�43@��;!3�9����7;�<�?3J
�7;=3D�!7�!23��33�74�-7�?3<�!����� ! �6593�!7�47�9�K5�!�
O4�!23�;3@�>�;=D79�74��!5�H��;�$����� �56!5;!�8��
5;D�,5�35SS7�]47�S5�@3�3�?7!2�;5!�I3��74�V3�97�

V(-)�/<�6<��;�5;D�!7@;�74���3�5;D<�67���7�><�
K�7I�� )8;�!3�<� 7;� !23� -�56>@5!3�<� $$��9�� ����
�8?��;<� 7;� 5� ?�5;62�74� !23� ,�35!� �78!23�;�5;D�
�3�!3�;��54�@8H�� �7K�� �<N��� �;� $�A$<�5;D��<��C�
�;� $��$<� !23� �5!2�� ?3�;=� !7� !23� ��7!3�!<� �;� !23�
K�7K7�!�7;�74� 5?78!���!7�$�� �23� !7@;� @2�62<�!���<�
$�N$<�@5��?8!� 5� �!5!�7;� 47���5���3��<� 67;���!��74� 5�
�O85�3<�5;D��3I3�5�� @3��:?8��!� �!�33!��7;�3562���D3�
!23� ��I3�<�@2�62� ��� 23�3� 6�7��3D�?H�5�4�;3�?��D=3���
�!���5K�D��9K�7I393;!����7@�;=�!7��!��25I�;=�?33;�
95D3� 5� 9���!5�H�% �� � � D8��!7=� !23� �5�!� @5��@�!2�
V�5;63�� � ! � 25�� 5�K5����628�62� 5;D� 5� -���5!27��6�
�25K3�<� ?7!2� �K56�78�� 5;D� 3�3=5;!� ?8��D�;=�<� 5�
67;I3;!<�5�)3!27D��!�933!�;=:278�3<��3I3�5���5�=3�
�6277��<� 5;D� 5� 678�!:278�3Q� 5 �@7�>278�3<� @2�62�
@5��47�93��H� !8�;3D��;!7�?5��56>�� 47�� A<����93;��
-563�� 5�3� 23�D� 5;;85��H� �;� !23� ;3�=2?78�277D��
�23�3�5!3�3M!3;��I3�4�78�:9����Q�5;D�5�67;��D3�5?�3�
!�5D3� �;� 4�78�� 5;D� 5=��68�!8�5�� K�7D863<� 97�!�H�
�3;!�!7�/78=25�<�@23;63� 675�� 5;D� 7!23�� K�7D863�
����363�I3D� �;� �3!8�;�� �23�3� 5�3� 5��7�!@7�K5K3�:�
9�����5;D�5�?�3@3�HQ�D8!H����K5�D<�7;�!23�5I3�5=3<�7;
EE<���� ?8�23���74�95�!<�5;D�!23�!7@;����!23�63;!�3�
74�5�67;��D3�5?�3<��3!5���!�5D3�� )5�>3!��7;��5!8�J
D5H��Q� 45���� 7;� E$�!� '8;3<�E�!2� %8=8�!<�5;D� �!2�
	7I39?3��� ,3;3�5���3���7;��5�3�23�D��;�'5;85�HQ�
K3!!H��3���7;��3I3�H�)7;D5H<

V(-	%	�(e<� �36�C , � % � 5 � # % � % ; � U �
V(-	%	��:�(:%��-(� 1�%	�<� 5� !7@;� 74�

!23��3K8?<�R3;3S83�5<��7�79?�5<� D3K�����;767<�7;�
!23�%K8�3<�;35���!�� T8;6!�7;�@�!2�!23��7�!;=83�5<�
$����7��(<� 	��R5��;5��� (�!�95!��K7K��A<����

V(-	%04��:��<� 5;� ���5;D� �;� !23� ��=2!� 74�
��54�5<�E��9<�4�79� !23�%4��65;� 675�!<�5?78!����9��
�;��3;=!2� ?H� E�� 9�� �;� ?�35D!2<� ;7@� 5?5;D7;3D<�
?8!�47�93��H�7668K�3D�?H�,�35!����!5�;<� �!�25I�;=�
?33;��3�36!0�5��5� 5;D�;5I5���!5!�7;�4�79
�!�� �8KK7�3D� �5�8?��!H� 5;D� 4�79� !23� 456���!�3��54J
47�D3D�?H� �!�� ��!85!�7;� 47�� !23� �8KK�3���7;�74� !23�
����6�!� ��4!I3� !�5D3�� "�� ! � ��� 5?78!� $�E��9�� �;� 6��6�<�
5;D<� ��>3� !23� 5DT563;!� K5�!� 74� !23� 95�;�5;D<� ���
3M633D�;=�H� 978;!5�;78�Q� ��5�3;63� �35><� !23�
97�!� 3�3I5!3D� K7�;!<�5!!5�;�;=� !23� 23�=2!�74� �3J
I3�5��!278�5;D:433!� 1$�<����4����� �23����3M!�39�!H�
��� 5��7� �;!3��36!3D� ?H� �3I3�5�� �!33K� 978;!5�;�<�
I5�H�;=� 4�79� $<���� !7� A<����4!�<� @2�62<� @�!2� !23�
�;!3�I3;�;=�I5��3H�<�5�3�67I3�3D�@�!2�D3;�3�47�3�!��
74��5�=3�5;D�R5�85?�3� !�9?3�<� 5;D�@5!3�3D�?H�;8J
93�78�� ��I8�3!��� �23� @3!� �35�7;� 67993;63�� 5!�
!2O��5!!3��3;D�74�)5H<�5;D� 67;!�;83�� !���� !23�3;D�
74�	7I39?3��� !23�5;;85��O85;!�!H�74��5�;�5;D�!23�
!39K3�5!8�3� 5�3� 9862� !23� �593� 5�� 5 !� !23� 7!23��
�!5!�7;��7;� !23� 675�!�� �23� �35� ?�33S3�����3=8�5�<�
?8!� !23� �5;D� �@33S3� =3;3�5��H� D34�6�3;!<� ?3�;=�
�;!3�63K!3D� ?H� !23� 2�=2� �5;=3� 74� 978;!5�;�� 7;�
!27�95�;�5;D�

"��5�3;63� �7@;<� !23� K��;6�K5�� �3!!�393;!� 17;�
!23�	�� ��D3�74� !23� ���5;D�<� ��3�� �;� �5!�� AL�CA*� 	�<�
�7;=���L���*� (�<� 5;D����?8��!�6�7�3�!7� !23��35�8K7;�
5;� 3�3I5!3D�K�5�;� 4�79� $��� !7� E��� 4!�� �;� 23�=2!<�
39?�56�;=�!@7� �95��� K3;�;�8�5�<� �7�;!� �����59�
5;D� �7�;!� %D3�5�D3<� @�!2� 5� �39�6��68�5�� �K563�
3M!3;D�;=�5?78!�5 �9��3��;��3;=!2<� 5;D� 47�9�;=� 5�
67I3�@3��� 5D5K!3D� 47�� �2�KK�;=�� %��� !23� =�78;D�
�;� !23� �993D�5!3� I�6�;�!H� ���67I3�3D�@�!2� 47�3�!�
!�33��5;D�T8;=�3<�3M63K!�!7�123� 3M!3;!�74� 5?78!� ��
�O<�9<<�@2�62�@5��K5�!�5��H�6�35�3D� 7;�!23�47�95J
!�7;�74�!23��3!!�393;!�� �23� �7��<� @2�62� ��� =3;3J
�5��H� 5�=���56378�<� �3�!�;=� 7;� 5� ?3D� 74�4�33�!7;3<�
= �I 0 �K�774��74�5?8;D5;!�43�!���!H�@23;�68�!�I5!3D��
�23� @5!3�<� ?7!2� 74� �K��;=� 5;D� ?�77><� ��� 74� !23�
?3�!� O85��!H<� 5;D� !T�7�0� 5�3� �7� 95��23�� �;� !23�
I�6�;�!H<� !23� 2���H� ;5!8�3�74�!23� =�78;D� ;7!� 5D:

    
 



� P(-. (/
9�!!�;=� 74� !27��� 47�95!�7;��� !2��� �3!!�393;!�
K5�!� 74�5� 679K5;H�74�?�56>� !�77K�� ?3�7;=�;=� !7�
!23��7T5��%4��657�6�#pG��@5���!5!�7;3D<�@�!2���793�
6�I��� 744�63��� 74� =7I3�;93;!0� �;� $��E�*:E\Q� 5;D�5�
;89?3��74�(8�7K35;�93625;�6��@3;!�78!��;� !2K�3�
5;D�!23��86633D�;=�H35��� !7�5�D��;� !23�3�36!�7;� 74�
?5��56>�� 5;D� 7!23�� ?8��D�;=��� �8!� !23� 6��95!3�
@5�� �77;�478;D� !7�?3� O8�!3� 5��K3�!�!3�78��5\�!25!�
74�!23�7!23���3!!�393;!��7;�!2���K5�!�74�!23�%4��65;�
675�!� )7�!� (8�7K35;�� @3�3� 5!!56>3D�?H� 43I3�<�
5;D�!23��;�!5;63��74��367I3�H�@3�3�I3�H�!5�3�� �;�
67;�3O83;63<� !23�D3!56293;!�74� !�77K��@5��@�!2J
D�5@;��;�E�A�<� 5;D�4�79� !2���D5!3� V3�;5;D7� T�7�
635�3D� !7�?3� 5� 9���!5�H� �!5!�7;�� 1�8��762P�� -3J
K7�!� 7;� !23� ��6>;D2��74� !23� ��77p0� �;� �3�!3�;�
%4��65<�K<�$E$��

V(-	(/<� 5�I���5=3�74�V�5;63<� D3K���);<� ��9��
��(��,3M<�5;D� ��9��	� � ,3;3I5�� �7K���T�����;�
$��$�� V3�;3H� ��� �;D3?!3D� ;7!� 93�3�T0� 47�� �!��
63�3?��!H<�?8!�3I3;� 3�6��!3;63<� !7��!�� 25I�;=� ?33;�
47�� 5� �3;=!23;3D� K3��7D� !23� �3��D3;63� 74� 7;3� 74�
!23� =�35!3�!� @��!3��� 74�97D39� !�9 0�� R7�!5��3�
K8�625�3D�!2���3�!3!3��;�$����� �23� �3�=;�7�H�3;J
T7H3D� 5;� 3M39K!�7;� 4�79� 5��� K8?��6� !5M 0 � 5;D�
?8�D3;�Q� ?8!��!�@78�D��339�!25!�R7�!5��3� @��23D�
!7� 3�!5?���2�2�9�3�4� �;� !2����3!�35!<� ;7!��7�9862�
4�79� �!�� 3;T7H�;=� !23� K��I��3=3� ;7@�93;!�7;3D<�
5;D� �!�� 5=�335?�3� ��!85!�7;<� 5�� 4�79�!23� 456��!H�
@2�62� �!��I�6�;�!H� !7� ,3;3I5� 5447�D3D�74�K�56�;=�

W� 2�9�3�4� �;� 5� �543� 5�H�89� �;� !23� 3I3;!� 74� 5;H�
935�8�3��?3�;=�!5>3;�!7��;!3�43�3�@�!2�2���4�33D79��
R7�!5��3� 67;43��3D� !23� =�35!3�!� 5DI5;!03�� 7;�
V3�;3H�� �8!�74�5�:K5�!�H�I���5=3<� 67;���!�;=� 74�5�
43@�9��3�5?�3�67!!5=3�<�23�67;�!�86!3D�5�;35!���!!�3�
!7@;<��;�@2�62�23�3�!5?���23D� 5� 67�7;H� 74� �;D8�J
!��78�� 5�!�S5;�<� K��;6�K5��H� 67;���!�2=� 74�@5!62J
95>3��<�4�79�,3;3I5Q� 23�5��7��3?8��!�!23�628�62Q�
D�5�;3D� 5;D� K�5;!3D� !23�5DT7�;�;=� =�78;D�Q� D3J
43;D3D� 2��� I5��5��� �;� !23��� 67;!3�!�� @�!2� !23�
�3I3;83� 744�63���5;D� !23�628�62<� 5;D�D�D� 52*�!25!�
5���62<�3;��=2!3;3D<�5;D��35��H�?3;3I7�3;!��5;D�7�D�
678�D�D7�!7�K�797!3�!23�67947�!�5;D�25KK�;3��� 74�
!27�3�5�78;D�2�9�� �23�'"����(�� !7�@2�62�5�;35!�
��!�3� !235!�3� @5�� 5!!5623D<� @ 0 � 4�!!3D� 8K� �;� 5�
�!5!3�74� 3�3=5;!���9K��6�!HQ� 5;D� 2��� 27�K�!5��!�3��
@3�3�7;�!23�97�!� ��?3�5�� �65�3�� R7�!5��3� �3��D3D�
23�3� @�!2� ��!!�3� �;!3��8K!�7;� 47�� 97�3� !25;� E��
H35���� �8��;=� !23�@27�3�74� !2���K3��7D<� V3�;3H�
@5��!7�!23���!3�5�H�5;D��34�;3D� @25!�)3665� ��� !7�
!23� )725993D5;� @7��DQ� 5;D� !23� 97�!� D��!�;:
�8����3D�K3��7;5=3��74�!23�!�93�35=3��H��3�7�!3D�!7�

393H� 4�79� 5��� K5�!�� 74� (8�7K3<� !7� TK5H� !23���
�3�K36!��!7��!�����8�!��78��!75�!3��� R7�!5��3�O8�!!3D�
V3�;3H�47�� !23��5�!� !�93�69� !23�D!2�74�V3?�55�H<�
$����� ����625!358���<�7��@5��;7!��7;=���;63<�K�3J
�3�I3D�;35��H��;�!23��!5!3��;�@2�62�23��34!��!��
3MK��3D� 5 !��5���� 7;�!23� ��!2�)5H<� $����� 1�7;:�
D7�63!<�R�3�D3�R7�!5��3<�E����

V(--%-%<�5 �45978��6�!H�74��3;!�5���!5�H<�65K��
K�7I�� 74� �593� ;593<� 47�93��H� 5;� �;D3K3;D3;!�
D862H<��;�5��7@�9 5���0�K�5�;<� 7;�!23��34!� ?5;>�74�
!23��7�5;7<�C�9<� ��� 4�79� !23� �K<�!7�@2�62� �! ����
8;�!3D�?H�5�65;5�<� 5;D� E��9�� ..(���7�7=;5<�7;�
!23��5��@5H�4�79��7�7=;5*�!7��5D85�� �7K����<CNA�
�;�$��$�� �23� 6�!H���� @3��� 47�!�D3D�5;D�D343;D3D�
7;� �!����� ��D3� ?H� 5 � �!�7;=� K3;!5=7;5�� 6�!5D3���
�2��3��!�@5��8 ; D 0 �!� �;5!�I3�K��;63��74�!23� 278�3�
74�(�!3<�V3��5�5� @5��!23� �35!� 74�7;3�74� !23�97�!�
K7��23D� 5;D��34�;3D� 74� !23� �!5��5;� 678�!�<�5;D����
�5�D� !7�25I3� 25D� 4�79� N�<���� !7�$��<�����;��5?��
�8!� �!� 25�� �7;=� ?33;� �;� 5� �!5!3�74� D365H<� 5;D�
;89?3���74� �!�� �K�3;D�D�K5�563�� 5�3� 8;�;25?�!3D��
�; � !23� K��;6�K5�*�O85�3<� 7�� N �77�� �(�8��� 5�3�
?�7;S3��!5!83��74�!@7�74�!23�D8>3��74�V3��5�5�� �23�
%8�����7��65!23D�5�<�@5��67;�36�5!3D��;�$$AC���!����
5�I5�!�?8!�!5�!3�3���3D�4�63�� �23� 6�!H�25��5;� �9J
93;�3�;89?3��74�7!23��628�623�<�97�!�H��;�5��!5!3

2��� ��

V(--%-% AA�
74�D365H:Q� ?8!� �3I3�5��74�!239<� 5�� @3��� 5��74� !23�
K5�563�<� 25I3� =77D� K�6!8�3��� �!�� 8;�I3���!H<� 7��
�5!23�� 67��3=3<� 478;D3D� �;� $AN�<�5;D� �3I�I3D�?H�
K7K3� �37�����Q�22���!@7� 4568�!�3��74��5@�5;D�9%�
D�6�;3<� ?8!��!� ���;7!� @3��� 5!!3;D3D�� �23� K8?��6�
��?�5�H<� 478;D3D� �7� �363;!�H� 5�� $���<� 25����<����
I7�893�� 5;D� 5� 98�389� 74�5;!�O8�!�3�Q� ?8!� �!��
970�I5�85?�3�!�35�8�3� !23�95;8�6��K!��74�!23�
@7�>��74�%��7�!7� 5;D� �5��7<� @�!2�7!23�� ;0�6��74�
!23� 47�93��� �23�3� ���23�3<�5��7<�5� ?7!5;�65��=5�J
D3;<� 5;� 5;5!79�65�� !235!�3<� �3I3�5�� 625��!5?�3�
3�!5?���293;!�<� 5;D� 7;3�74� 0 3 �4�;3�!�!235!�3�� �;�
�!5�0�� �23� 95;84��6!93�� 5;D�!�5D3�74� !23�!7@;�
5�3��;67;��D3�5?�3�

�23� 63�3?��!H�74�V3��5�5� ��� 5�97�!�@27��H�D3J
��I3D� 4�79� �!3� ?3�;=� �;!�95!3�H� 5 !� �35�!<� 8 � ;7!�
27;78�5�4�H<�5��76�5!3D�@�!2�!23�2 ��0 �H �74�09 3 �74�
!23� =�35!3�!�;593�� �;� !23�-!3�5!8�3� 74� �!5�H<�7��
�;D33D�74�(8�7K3�� %��7�!7<�!278=2� ?79� 5!� -3=J
=�7<��;�)7D3;5<��3��D3D�47��5��3;=!23;3D�K3��7D��;�
V3;5�5�� 23�0��;� $C$0�5KK35�3D� !23� 4���!� 3D�!�7;�
74� !23� "�� ��5;D75;D �23�3<� 7;�!23� C!2�74� '8;3<�
$CA�<�!23� K73!� ?�35!23D� 2��� �5�!�� �23� 278�3� �;�
�2�62�23���I3D�����!����>3K!�8K�� �3�@5��?8��3D��;�
!23�128�62�74�!23��3;3D�6!�;3�Q�5;D�� ! [ �5�68��78��
456!<�!25!� !23� ?8�!� 7;� 2��� !7;!7<�?3�;=��!97>�?H�
��=2!;�;=�!7@5�D��!23�9�DD�3� 74��5�!� 63;!8�H<�!23�
��7;��58�3���!25!� @�35!23D� !23� ?�7@�� 74� !23� K73!�
@3�3� 93�!3D�� �7�D� �H�7;� 25�� -�;D3D� 47� !2 � �
6��689�!5;63�5��47��7@�

���23���=2!;�;=���5�!�4�79�%��7�!7P��?8�!�
�23���7;�7��@;�74��58�3�P��9�9�6PD��35I3�Q
-7��@5��!23�79�;78��3�393;!�8;T8�!<
V7��!23�!�83��5��D�@�35!2�@2�32�=�7�H��35I3��
���74�!23�!�33�;7�?7�!�74�!28;D3��3�35I3�<
%;D�!23�45��3��39?�5;63�?8!�D��0563D�2���?�7@Q�
/3!��!���<��4�47;D�H��80�!�!�K; �=��3I3�<
.;7@�!25!�!23���=2!;�;=��5;6!�4�3��?3�7@�

+R�25!3P3��� ! ��!��>3�0XH7;�2 0 ����D78?�H��56�3D�;7@���
�2��D3��5�7�D<��I������$�

�; �$��$<� !23� �3 9 0 � � 5;D� !7!7?�74�%��7�!7�@3�3�
67;I3H3D�@�!2�=�35!�K79K�!7� !23� K8?��6� ��?�5�H���
5;D�23�3<�5��7<�5�3�2���95;8�6��K!�<�5�9:625��<�5;D�
�;>�!5;D�

�5��7����5;7!23��74�!23�=�7��3�<�?5!23 ��D�5��7�!23�
�2593<�74�V3��5�50� %� 33�� �8�!23��8;5!�6�27�K�!5��
74� �!5�� %;;5<� 5?78!� N�K563�� ?H� C� 7�� �<� 5;D���4!��
2�=2<���=2!3D� ?H� 5� =�5!3D� @�;D7@<� ��� �27@;� 5��
!25!� �;� �2�62� !23�58!27�� 74� !23� ]�,3;!�5�3993�
��?3�5!5P� @5�� �998�3D� 4�79� )5�62<� $C�N<� !7�
�3639?3�<�$C��<�@23;�'�3�@5�� �397I3D� !7� 5 � '����
!�=878��5;D��5�=3��5K5�!93;!�� �;�$C���2���K���7;�
@5��5=5�;�3;�5�=3DQ� ?8!��!�@5�� ;7!� !����$C���!25!�
23�@5�53!� 5!� ��?3�!H<� 5!� !23� �;!3�63���7;� 74� !23�
�8>3�74�)5;!85�� � ! � ��� D�44�68�!� !7�5�63�!5�;� !23�
�35�� 658�3� 74� !2��� �=;79�;�78��!�35!93;!�7�I�K3�J
25K�<�!23�=�35!3�!�74�!23��!5��5;�K73!��� ���3 �5K7�7J
=��!�� 74�!23� ?78�3� 74�(�!D<�7���5!23��74����3� D8>3�
%�K27;�7<�?H�@279<�!278=2�!23�K�3!3;D3D�K5!�7;�
74��5��7<�23� @5�� �9K���7;3D<�25I3� �!5!3D� !2 5 !�� ! �
@5��7665��7;3D�?H�2��� 3M!�5I5=5;63�<�5;D�!25!��;�
�28!!�;=� 2�9� 8K� %�K27;�7� �35��H� 67;�8�!3D� !23�
�543!H� 5;D� 27;78�� 74� !23� K���7;3��� 1���5?7�72�<�
I����$E��<� )7D3;5<�$�NE��� �Y!<� !278=2�!23� �8?J
T36!�?3�;7!�O8�!3� 4�33�4�79�D�44�68�!H<�!23�3�65;�?3�
I3�H���!!�3�D78?!�!25!� �9K���7;93;!� 74��5��7�
��� 5�6��?5?�3� !7� !23� I�;D�6!�I3�95��=;�!H� 74� !23�
D8>3<� @27� !77>� !2��� 93!27D�74� 5I3;=�;=� �793�
8;=85�D3D� 3MK�3���7;�� 74�!23�K73!<� K�7I7>3D� ?H�
!23�8;=3;3�78��!�35!93;!�23�25D� �363�I3D�� 1�33�
�3�5���<� R�!5�D���5��7<� K�� E�EQ� 5;D� !23� (M!�56!��
4�79��5��7P���3!!3��<�K��E�A�Q� �33�5��7�!23��35�;3D�
3��5H�7;�!23��9K���7;93;!�74��5��7��;�����' ���7?:�
278�3P�����8�!�5!�7;��74��2��D3��5�7�D<�KK��C�IAE��

,85��8�<� 58!27��74�!23�N������� %���!23�65�D�;5��
�32!�I7=�>G<�5;D��3I3�5��7!23�� D��!�;=8��23D� K3�J
�7;�<�@3�3�5��7�;5!�I3��74�V3��5�5�

e

    
 



�A� V(-(��
V�79� 5� �95�� !7@;� V3��5�5� ?36593� 5 � @5��3D�

6�!H<� %��; ������� �23� 459��H� 74���!D�K7��3��3D� �!�
4���!�5��62�34�95=��!�5!3�<� 5;D� 54!3�@5�D��5�� 23�3J
D�!5�H��7I3�3�=;�<�4�79�5?78!�$�C��!7�$C��Q� @23;<�
7;�!23�D35!2�74��!���5�!� D8>3<� 5;D� !23� 3M!�;6!�7;�
74�!23�95�3���;3�74� !23� 459�H<� � ! �@5��!5>3;�0 � : �
�3���7;�74�?H�!23�K7K3�� �;D3��!23�V�3;62��D093�
�!�@5��!23�65K��74�!23�DDK��74��5��7��7�

V(--���<� 5� �35!:K7�!� !7@;� 74��K5�;<� 7;� !23�
	���675�!� 74�,5��6�5<� K!7I�� �3!5;S7�<� 65K�� 74� 5�
T8���D�6!�7;� 74� �593� ;593<� 5;D� 74� �;3� �4� !23� A�
;5I5�� D3K5�!93;!�� 74� !23� >�;=D79<� 7;� !23� 	��
5�9� 74�!23� �5H� 74��3!5;S7�<� 7�� �7�8�95<� $$�9��
	(�� !23� �5!!3�<� 5;D� EC� 9�� ���� F��!3=5�Q�
�5!�� �AB�EN*�A�`�	�<��7;=���B� $C*���� �7K�� $�<����
�;� $�C��� �23� 25�?78�� 74�V3���D� ��� 7;3� 74� !23�
?3�!� �;� (8�7K3� �;� K7�;!� 74�D3K!2<� 65K56�!H� 5;D�
�543!H�� � ! � ��� 5KK�?56453D�?H� 5 ��!�5�!� 5?78!� E�9��
�;� �3;=!2<� 5;D� �;��!�� ;5��7@3�!� K5�!� ;7!� O8�!3� 5�
O85�!3��74�5�9��3�?�75DQ� !2��� 625;;3�<� @2�62� 25��
4�79���!7�$$� 45!279��@5!3�<� @����7;�H� 5D9�!� 7;3�
�2�K�5 !�5 �!�93<� 5;D����67995;D3D�?H��!�7;=�47�!��
7;�3�!23����D3�� �23�!�D3���;��!��8;��7� �!�7;=�!25!�
�!� ��� 5DI��TDG�3� !7� 3;!3�� 7�� �35I3� !23� 25�?78�� 5;�
278��?347�3�2�=2�7���7@��5!3��� �23� !7@;���� K�7J
!36!3D� 7;� !23��5;D� ��D3� ?H� �!�7;=� 47�!�4�65!�7;�Q�
�!����@3����5�D�78!<� !23��!�33!��97�!�H� �;!5:�36!�;=�
+3562�7!23��5 ! ���=2!�5;=�3�Q� ?8!��;��793�K5�!��!23H�
5�3��3����3=8�5�0� !23�=�78;D�3;6�7�3D�?H�!23�47�!�:�
4�75!�7;��?3�;=�I3�H� 8;3I3;�� � ! �25�� E� 27�K�!5��<�
A��5�=3�628�623�<� 5�97;5�!3�H<�67;���!7�H<� 5�=77D�
K���7;<�565D39�3��74�;5I�=5!�7;�5;D� 95!2395!�6��
47��K��7!�<� 5;D�5��6277��47��!23� ;5I5��3D865!�7;�74�
�3593;Q� 5;D67;T09�!23�3��D3;63�74�!2365K!5�;�
5;D�58D�!7�:=3;3�5�<��8!3;D5;!<�5;D��8K3��7��4�;5;J
6�5��744�63��74�!23�D3K5�!93;!<�5;D�74� !;3�9���!5�H�
67995;D5;!<� @27� ��� 5��7� !23� �8K3��;!3;D3;!� 74�
K7��63� �;� !23�T8���D�6!�7;<� @2�62� 679K���3�� !23�
5DT5632!� !7@;� 74��5� ,�5;5�� �;�!23� (�� ��D3� 74�
!23�!7@;�5�3�!23��7H5��9��3;5��5;D�D76>H5�DQ� !23�
47�93�����!23�4���!�5;D� �54=3�!��;� �K5�;<� 5;D� 8�3D�
!7� ?3�48�;��23D�@�!2�5��� ;363��5�H� �!7�3�� 47�� !23�
67;�!�86!�7;�74�!23�;5IT*�� !23�D76>���5;>�597;=�!�
!23� 4�;3�!��;� (8�7K3�� �23� ?5��;<� �;� @2�62� !23�
�2�K�� 5�3� �5�D� 8K<� ��� 74�=�35!� 3M!3;!� 5;D� �7��D�
@7�>95;�2�K<�5;D�3I3�H��2�K�25���!���3K5�5!3��!7�3J
278�3�� �23� ;4!I5�� ?5��56>�� 7668KH� 5� �5�=3� 5;D�
25;D�793� ?;��D�;=<� 5;D� 5447�D� 56679905!�7;�
47�� �<���� 93;�� ��M� 28;D�3D� =5��3H:��5I3�� 5�3�
17�� @3�3�� 39K�7H3D� �;� !23� !;7�!�0?7!�78�� @7�>��
74� !23�25�?78��� �2��� K7�!� ?3�;=��;!3;D3D� �7�3�H�
47�� !23� �7H5�� ;5IH<� =3;3�5�� 67993�63� 5;D� 5���
47�3�=;�93�625;!��2�K��5!3� 3M6�8D3D�� �23�3� 5�3<�
27@3I3�<��793�95;8456!8�3��74�25!�<�K5K3�<��35!23�<�
;5I5�� �!7�3�<� 5;D� 25�D@5�3Q� 5;D� 679<� @�;3<�
?�5;DH<�I�;3=5�<�K��625�0<� 5;D�23���;=�<�!23� K�7J
D863� 74� �!�� 7@;� 4��23��3�<� 5!3� 3MK7�!3DQ� @;��3�
�5�!3D� 935!<� V�3;62<� (;=���2<� ����2<� �8!62<�
@77��3;<� ��;3;<� 5;D� 7!23�� 45?��6�� 5�3� �9K7�!3DQ�
?3��D3��  �% ����� 4�79� �5!5�7;�5<� 5;D� ���>�� 4�79�
R5�3;6�5�� �8!� !23� !�5D3�L4� !?L� !7@;� ��� K��;6�J
K5��H� ��9�!3D� !7� !23� �8KK�H� 74� !23� �;25?�<� !23�
;5IH<� 5;D� !23� =7I3�;93;!� 74��63���� ���7�� !7<�
$�CE<�V3��7��@5��7;�H�5�4��2�;=�259�3!<�4�3O83;!3D�
?H�675�!�;=�I3��3��Q� ?8!<�7@�;=�!7�!23�5DI5;!5=3��
74��!����!85!�7;<� �!� 25�� ��;63�?33;�95D3�!23�62�34�
;5I5���!5!�7;�74��K5�;�� %��5��@5H� 4�79� ��=7� !7�
V3��7�<� ?�5;62�;=�744�4�79� !23� ��;3� 4�79� )5D��D�
!7��7�8;;5<�@5���5;6!�7;3D�?H�!23��7�!3���;�$��C�

V(R(-��%)�� �33� 5 � 2) # � � � ! �
V(e� 1K�7K3��H� ���,�� 5� 6�!H� 74�)7�7667<� 5;D<�

;3M!�!7�)7�7667� 5;D� )3O8�;3S<� !23� K��;6�K5�� �;�
!25!� 39K��3<� 65K<�74� !23�K�7Ii�5���!�47�93��H��5��
74� !23��;D3K3;D3;!� >�;=D79<� 74� !23� �593� ;593<�
5;D��3��D3;63�74� 5� � % �7��=7I3�;7��� � ! ������;=8J
�5��H�5;D�?358!�48��H���!85!3D� �;� 5� 48;;3�:�25K3D�
I5��3H<�7K3;�7;�H�!7�!23����5;D� 	(�<� !23���7K�;=

8 � 7
��D3�� 74�@2�62� 5�3� 67I3�3D� @�!2� 4�3�D�<� =5�D3;�<�
7�5;=3�07I3�<� 5;D� 7�625�D�<� NC� 4�79�!23�%!J
�5;!�6<�0 C ��;��	(��)7�7667<� 5;D� ���9�� �(���5;J
=�3�Q� �5!�� A�L� �*� �f� 	�<� �7;=�� CL� $*�$N`���� �!��
K7K3�25��?33;�I3�H�I5��78��H� 3�!�95!3DQ� ?8!<� 56J
67�D�;=�!7��78;!�,�5?3�=�D3��3�5�7<� !23��3��D3;!�
K7K��95H�?3�3�!�95!3D�5!� 5?78!� ��<���<� 74�@279
�C<���� 5�3�)77��� 5;D� %9?�<� $�<���� �3�?3��� 5;D�
67=;5!3� !��?3�<� N<���� '3@�<� 5;D� �<���� 	3=�73�<�
)7!3��363;!�3�!�95!3���!5!3�!23�K7K8�5!�7;�5!�7;�H
C�<����� V3S� 67;���!��74�!@7� �3K5�5!3� !7@;�<���D�
5;D� 	3@� V3SQ� !23� �5!!3�� �!5;D�;=� 7;� 5� 23�=2!<�
5;D�7I3��77>�;=�!23�47�93��� �23H�5�3��8��78;D3D�
?H� D365H3D� @5���<� @2�62� �;F'8D3� 5��5�=3� �K563Q�
5;D�5!�?7!2��!��(��5;D�@��3M!�39�!�3��5�3� 65�!�3�<�
�;�7;3�74�@2�62� !23� =7I3�;7�� 5!� K�3�3;!� �3����3���
�23� @�%=��=$("��� 1.�I3��74��35����<� 5;� 54��83;!�
74�!23��3?77<�@�;D��!2�78=2�!23��I5��3H<�����=5!�;=�
5��5�=3�K7�!�7;�74� �!���8�4563<� 5;D� !8�;�;=�5�=�35!�
;89?3��74�9����<� 5;D<�54!3��3;!3��;=� V3S<� D�I�D3��
�;!7�!@7�5�9�<� @2�62� 48�;��2�@5!3���;�5?8;D5;63�
!7�!23�278�3��5;D�97�O83��� �23���D���!H����?8��!�
7;� ��7K�;=� =�78;DQ� �!�� �!�33!�� 5�3� ;5��7@� 5;D�
D5�><� 8;K5I3D<� 5;D� �;� @3!� @35!23�� 3M63���I3�H�
D��!H�� �23�278�3��5�3��74!H<�4�5!:�7743D<�5;D�?8��!�
5�78;D�678�!:H5�D�Q� !23���D�443�3;!��!7��3��5�3��8�J
�78;D3D�@�!2� =5��3��3�� �8KK7�!3D� 7;� 67�7;;5D3���
�23��� 6�56>3D<� �35;�;=<� 5;D� ?8�=�;=� @5���� 5�3�
K�7KK3D� 8K� ?H� 7!23��� @2�62� �!�3!62� 5!� D�443�3;!�
�;!3�I5���56�7���!23��!�33!��� �23�3�6�7��:@5����5�3�
K3�47�5!3D�?H�5�623D�K5��5=3�<�;7!�7I3��@�D3Q� 5;D�
!23�3�?3�;=�6�7�3D� 5 !� ;�=2!<� !23�6�!H�?36793��D�J
I�D3D� �;!7� D�443�3;!� O85�!3��<� 5��� 67998;�65!�7;�
?3!@33;� @2�62� ��� 34436!85��H� 68!� 744�� �23� 	3@�
��!H<�65��3D�5��7���% ���=��=*� %��� 7�� "�!23��2�!3�
��!H<P� 478;D3D��;�!23�!2��!33;!2�63;!8�H<�����793J
@25!�?3!!3�� �5�D� 78!� 5;D� ?8��!� !25;�!23�7�D<�5;D�
����8��78;D3D�?H�4�;3�=5�D3;��� �!�67;!5�;�� �3I3�5��
K5�563�<�597;=�@2�62����!25!�74�!23�39K3�7�<��793�
K8?��6�?5!2�<�5;D��3I3�5��!7�3�5?�3�97D3�;�278�3���
�23��9K3��5�� K5�563� 6 7 I 0 �5�67;��D3�5?�3� 3M!3;!�
74�=�78;D� � �!�25��5�=�35!� ;89?3��74� 678�!:H5�D�<�
�793�74�@2�62�5�3�7;�H�25�4� 4�;��23D<�@2��3�7!23���
5�3�25�4�D��5K�D5!3D�� �!���;!3��7��D73��;7!�3M2�?�!�
9862� �K�3;D78��� %�� �3H<� 35��H� �;� !23� K�3�3;!�
63;!8�H<� �3K7�!�� !25!� !23� 65?�;3!� �;� @2�62� !23�
�8�!5;� 8�3D� !7� �363�I3� I���!7��� @5�� ?8!� 5�K77��H�
48�;��23D� �779<� $C� 4!�� �O85�3Q� @2��3�!23�744�63�74�
!23� 9�;��!3�� @5�� 5�9��3�5?�3<� �7@<� D59K� 5 0 ! : �
93;!<� 5!� !23� ?7!!79� 74�5 � �95��� �!5��65�3<� 5 0 8 ! �
C� 4!�� �7 �0� ?H� ��4!�� @�D3<� 5;D� @�!278!� 5;H� 7!20�
���9�!8�3�!25;�5;�7�D�6 503!�!� �23� '3@��5�3�67;J
4�;3D�!7�!23� 	3@� ��!H<� @23�3� !23H�25I3�5��H;5J
=7=83<� 5;D� 5�3� 7?��=3D� !7�>33K�@�!2�;�!23���7@;�
O85�!3�� 5!� ;�=2!�� %667�D�;=� !7� �37� %4�*�65;8�<�
V3S�����5�D��;�!23� ��M!33;!2� 63;!8�H�!7�25I3�67;J
!5�;3D�5\�95;H�5�� ���� 97�O83�Q� ?8!� !2��� @78�D�
5KK35��!7�?3�5�=�7��� 3M5==3�5!�7;Q� 5!�K�3�3;!�!23�
F;!H�67;!5�;��7;�H� 5?78!� ����� %��� 5�3�?8��!�7;�5�
8;�47�9� 97D3��� !23H� 67;���!�74�5� 678�!H5�D� �8�J
�78;D3D�@�!2�5�65D3�<�5;D�7;�!23������D3�5�67I3�3D�
�O85�3<��;�!23�9�DD�3�74� !23�@5���?78;D�;=�@2�62�
!23�3����5 �;��23<�@23�3�!23� ����K�563��2�9 0�4�!7�
D��36!� !23� K�5H3��<� 5;D� 7;� !23� �34!:25;D� ��D3�74�
!23��5!!3��5�K8�K�!�� �23�62�34�97�O83<� 6 5 ��0 � � � �
���(" 8 0�@5�� 3�36!3D��77;�54!3���!23�478;D5��7;�74�
!23�6�!H�� � ! �25��5 �= �5 !3 ��;89?3��74�5�623��!25;�
!23� �5�=3� 97�O83� 74� �5;=�3�<� 95;H� =5!3�<� 5;D�
8K@5�D��74�A��� K��5��<� 5;D� �;� �!��6780�!23�3�5�3�
!@7�25;D�793�478;!5�;��� �2���97�O83�65;�?75�!�
74�!23� ��(008>��!H�74�25I�;=� 5 � 67I3�3D� K�563� 47��
@793;�@27�95H�6277�3�!7�K5�!�6�K5!3��;�!23�K8?:� ��
23� c845H3��:05� 6��689�!5;63� 8;�O83� �;� )7259J
93D5;�K�563��74�@7��2�K�� �793�!�5I3��3���D3�6��?3�
� �����8*���5��7;3�74�!23�97�!��395�>5?�3�3D�4�63��
74��!��>�;D� �;� %4��65Q� ?8!�%���3H��5H��!25!��!����
8K7;�!23�@27�3�5�235IH�5;D�935;� �!�86!8�3<� 5;D

    
 



V ( e
45�� �;43��7��!7�!23�=�35!� 97�O83�74��7�D7I5�� *��!��
9�;5�3!�67;!5�;���793�6�76>�<�=�7?3�<�5;D�5�!�7;7J
9�65���;�!993;!�<� ?�78=2!�4�79�(8�7K3�;35��H�5�
63;!8�H�5;D�5�25�4�5=7<X5��D�5���?�5�HQ� ?8!<�4�79�
25I�;=�?33;�5?5;D7;3D� !7� D8�!� 5;D� D59K<� 97�!�
74�!23��;�!�893;!��5;D�?77>��25I3�?36793�8�3�3����
�23� 97�!� 4�3O83;!3D� 97�O83� ��� !25!� 74� )8�3H�
(D���<� !23� 478;D3��74� V 3 S �� � ! �67;!5�;��!23��3K8�J
62�3�74�!25!� K��;63<� 5;D� !23 ��5;6!�!H�@�!2��2�62�
� ! � ��� !23�3?H� �;I3�!3D� ��� �7� = � 0 ! � !25!��!�5447�D��
K3�436!��368��!H�!7�5� 6��D��;5�� =8��!H�74�3I3;�2�=2�
!�35�7;�� �!��9�;5�3!����!23 �4�;3�!� 5;D� 2�=23�!� �;�
!23�6�!HQ� �!� 67;!5�;�� 95;H� (8�7K35;� 5�!�6�3�� �4�
93625;��9�� �8?��6�'?5!2�� 5�3� ;893�78�� �;�V3S<�
5;D��793�74�!239� 5�3�I3�H�=77D�� �23�3�5�3�5��7�
�793�!7�3�5?�H�67;I3;�3;!��;;�<� !278=2�!23���78!J
@5�D�5KK35�5;63����;7!�K�3K7��3���;=�� �23�;89J
?3�� 74��27K�<� I�3@3D� 3M!395�H<� @78�D� 5�97�!�
@5��5;!�!23� ?3��34� !25!� V3S� 67;!5�;3D�478��!�93��
�!��56!85��K7K�Q� ?8!�97�!�74�!239�5�3�93�3�"�!5����
@�!2�T8�!��779�3;78=2�47��5��3D3;!5�H� )77�<�@27�
;3I3��97I3�Q� 5;D�47��!23�K56>3!��!25!�5�3�235K3D�
5�78;D� 2�9<� !7� @2�62� 23� K7�;!�� 5e� K5��3�0=3���
5���I3�P� 1�23;�3�<�� ������ (562� �!�33!����D3I7!3D�
!7�5��3K5�5!3� !�5D3Q� 5;D� �! � ��� �3�D79� !25!� 97�3�
!25;�7;3*��K36�3��74�=77D������7�D��;�5���;=�3� �27K��
�23�95�>3!�� 5�3� K�3;!�48��H��8KK��3DQ� 5;D�K�7I�J
��7;�� 5�3� ?7!2� =77D� 5;D� �235K�� �23�6��95!3����
7KK�3���I3�H� 27!� �;� �8993�Q� 9� !23� @�;!3�� !23�
!23�9793!3��74!3;�45����!7���B�V52�<� 5;D�!23�5I3J
�5=3�23�=2!�74�!23�?5�793!3���[�E���;�� �23�5!97J
�K23�3����5�97�!�5�@5H��D59K�5KD�9��!HQ� 5;D�!23�
��!85!�7;���� 67;��D3�3D� 8;235�!2H� 1�23;�3���� !23�
	3@���!H���<�27@3I3�<��5;62��3����7�!25;�!23���D�

�8��;=� !23� �!�8==�3�@�!2� !23� )77����;��K5�;<�
5;D�3�K36�5��H�7;�!23��� 3MK8���7;��!39� !25!�>2�=:�
D79<� 95;H�)725993D5;�� �78=2!� 5;� 5�H�89�5!�
V3S<� !5>�;=� @�!2� !239� ;3@� 95;;3��<� 5�!�<� 5;D�
>;7@�3D=3�� �23H��;!�7D863D�!23��K5;��2�93!27D�
74�D�3���;=�5;D� DH3�;=*�=75!� 5;D� @33K��>�;���3D�
5;D�H3��7@� 147�9�;=�!23� �35!23�� !23;�65��3D��7�J
D7I5;<�28!� ;7@� )7�7667�<� 5�� @3��� 5��!23�95;8J
456!8�3�74�9���3D�@77��3;� 45?��6��� �23�3�5�!�6�3��
5�3� �!���� 95;8456!8�3D� 5!� V3S<�5;D<� �;� 5DD�!�7;<�
=58S3�<����>�<��5�23�<�=7�D� 5;D� ���I3���!844�<�T3@3�J
�3�H<����KK3��<�=��D�3�<��5DD�3�H<�@77��3;�"�����4�;3�
65�K3!�<� 675��3���;3;� 45?��6�<� 5�9�<�67KK3��=77D�<�
5;D� 35�!23;@5�3�� �23� !�5D3� @�!2� !23� 56H563;!�
678;!�H� ��� ?���>Q� 5;D� !@�63� 5� H35�� 65�5I5;�� =7�
4�79�!2���6�!H�56�7���!23�D3�3�!�!7���9?;6!77�

V3S� 25�� ?33;� 5�@5H�� 67;��D3�3D� 7;3� 74� !23�
K��;6�K5���35!�� 74�)725993D5;��35�;�;=�� �23�3�
5�3��6277���5!!5623D� !7� 95;H�74�!23�9 7 �0 � Q � 74�
!23�3<��3I3;� 5�3� 67;��D3�3D� �8K3��7�� !7� !23��3�!Q�
5;D��;�!23�3�5�9�M3D�T5�=7;�74��3��=�7;<�97�5��!H<�
�3=���5!�7;<�K2H��6�<�93!5K2H��6�<�=3793!�H<�5�!�7J
�7=H<�5�6239H<�5;D�93D�3T;3����!58=2!<�K��;6�K5��H�
78!� 74� !23�+�.7�5;<� 5;D� !23� @7�>�� �4� (86��D<�
�!7�39H<�5;D�%���!7!�3�� �23�3�5�3��3I3�5��27OT�:�
!5��<� !23� �5�=3�!� 74� ��@2�62� ��� 5KK�7K��5!3D� !7�
�8;5!�6��� �23�9���!5�H�=7I3�;93;!�74�!23�6 �0 ����
�;�!23� 25;D��74� !23� �� %G� !23� ��I��� 5;D� T8D�6�5��
58!27��!H����3M3�6��3D� ?H�5 �'�% G� 5;D� 5�9�;��!3�<�
3;!�!�3D� ������������� 4�M3�� !23� K��63�74�K�7I���7;�<�
5;D�D36�D3��5��K7�;!�� !25!�5���3�7;�!2���?�5;62�74�
!23�K8?��6��3�I�63�

��D� V3S� @5�� 478;D3D� �;� �NA� ?H� (D���� ���<� 5�
D3�63;D5;!�74�)725993D<�5;D�67;!�;83D�!23�65K��
74� 5;� �;D3K3;D3;!� >�;=D79� !���� $A��<� @23;� �!�
@5�<� !77!23��@�!2� �!�� !3���!7�H<� 37;O;3�3D<� 5;D�
5;;3M3D� !7� )7�7667�� %4!3�� 5� 0��7D� 74�D36��;3<�
� ! � 5=5�;� �7�3� !7� K�7�K3��!H� 7;� !23� �8�;�� 74�!23�
)77���2� >�;=D79� 74��7�D7I5Q� 5;D� �!�� K7K�� ?3J
6593�54!3�@5�D�� �!��� 48�!23�� 58=93;!3D<� ?H��35J
�7;� 74� !23� 3D�6!�� 74��2���K��� �� 5=5�;�!� !23� )7J
25993D5;��� �!�25�� ?33;� 5�@5H�� 23�D� �7� �56�3D�
?H�!23�%�5?��5;D�7!23��<�!25!�@23;�!23�K��=��95=3�

F�HH�� AAN
!7�)3665� �3�3� �;!9!;K!3D� �;� !23� $�!2� 63;!8�H<�
!23� @3��3�K� )7��39�� T78�;3H3D� !7� V3S<� 5�� !23�
35�!3�;�D�D�!7�'3�8�5�39Q� 5;D�3I3;�;7@�;7;3�?8!�
!23�45�!248��65;�3;!3�� V3S�@�!278!� 3MK�3��� �35I3�
4�7;!�!23�39K&7��� 1,��5?3�=�74��39�7Q� �K3672�7�
D3��P��9K�� D�� �!5�7667<� KK� ��:�NQ� �23;�3�<� )7J
�7667<�I7��� � Q� )7D����5I�<�I7���'!M���F436��

V(ee%	�15;��N"���� ��F�� ���5;D�!23�678;!�H�
74� !23� 2����'����,��5� 678;!�H�74��3;!�5��%4���65<�
�993D�5!3�H����74����K7��<�!7�@2�62� K56?)�6� �!� ���
!��?8!5�H�� � ! �����8KK7�3D�!7��3562�4�79�5?78!�EA<'B�
!7� A$B� .���5!�<� 5;D� 4�79� 5?78!� !23� �E !2 � !7 � !23�
$�!2�D 0 � �(���7;=�� �8!� �!�� ?78;D5��3�� 5�3�����D3J
4�;3D<� 5;D� �!�� 5�35� 5;D� K7K<�5�3� 5��>3� 8;63�!5�;��
�23��5!!3�<�27@3I3�<�25��?33;�3�!�95!3D�?H��7�;3:�
95;�5 !�;7��7�3�!25;�4�79���<����!7��C<����� V3S:�
S5;� ��<� 5�� 45�� 5��@3� >;7@<� !23� �5�=3�!� ��� ��� 7��
68�!�I5?�3� !�56!<��;� !23� ��35!�%4��65;� �3�3�!<�?H�
@2�62��!�����8��78;D3D�7;�5�����D3�Q� 25I�;=����!23�
669;!�H�74�!23��85��3>�<�5;D����5;D�(��!25!�74�!23�
��??77��� %�K7�!�7;�74��!�67;���!��74�5;�3M!3;0I3�
I5��3H�?78;D3D�?H�5;����30 �5��6��6�3�74�978;!5�;��
7;�5�����D3��3M63K!�!23� @23�3��!�7K3;���;!7�!23�
D3�3�!Q� ?8!�5�=�35!�K5�!�74�!2397;;!9;7;���3=�7;�
!7�!23�(�<�5�� @3��� 5��74�!23� D3�3�!�!7�!23����5;D�
\�<�5�3� ;79�;5��H��;6�8D3D� �;� �!�� !3���!7�H�� �23�
,�?:3�:%��7;D<�7����56>��5�5!�62<�;Q77;!&��15;��
� ���< ��,��!23��2�!3��5�5!�62<�5;D�7!23���5;=3�<�
�;!3��36!�!23�678;!�H�=3;3�5��H��;�!23�D��36!�7;�74�
	�<� !7��(�� 	7;3�74�!23�3��5;=3�<�27@3I3�<����74�
5;H��395�>5?�3�23�=2!Q� !23�4���!�;593D<��;�!23�	��
74�V3SS5;<���;7�97�3�!25;�5?78!�$<E���7��$<C���4!<�
�;� 3�3I5!�7;<�5;D�!23� 2����� 3��3@23�3�47��!23�97�!�
K5�!�5KK35�� !7� ?3� 7;�H�4�79� ���:�!7� ��#�4!��2�=2��
�23����899�!��5����;� =3;3�5��!5?8�5�Q� 5�43@�7;�H�
25I3� 67;�65�� K35>��� �5�5�!����7;3� 74� !23��� K��;J
6�K5�� 67;�!�!83;!�<� 5;D� 3�K36�5��H� �;� !23� ��56>�
)78;!5�;�<�@23�3<�27@3I3�<� !23� �7@3�� �!�5!89�74�
5���!23� 2��������;I5��5?�H���93�!7;3<�9�M3D�@�!2�5�
�3DD��2� 6�5H�� �5�65�378�� 47�95!�7;�<� 67;!5�;�;=�
95;H��23���<�5�3�=3;3�5��H�K�3D79�;5;!Q� !23�7!23��
62�34� =37�7065�� ! 7 0 � 5�3� K7�K2H��!�3� 6�5H���5!3<�
5�89�;78���62��!<�5;D��5;D�!7;3<�4�3O83;!�H��;!3�J
9�M3D�@�!2�?3D�� 74�6�5H�� %��5�=3�`K7�!�7;�74�!23�
�8�4563� ��� 67I3�3D�@�!2� �5;Di�?3;35!2� @2�62<� �;�
�793�K�563�<�I7�65;�6��8?�!5;63��25I3�?33;�478;D��
�5�!�5;D�;�!�3�4�3O83;!�H�34��7�3�63�7;�!23��7��<�5;D�
�9K�3=;5!3�95;H�74�!23��95���'5>3��� �23�3����;7�
��I3�� 7�� ��I8�3!� !2�78=278!� !23� 678;!�HQ� 4�3�2�
@5!3�� ��� K�768�3D� ?H�D�==�;=� !7�I5��5?�3� D3K!2�<�
?8!� 5 !� 97�!� !7� 5?78!� A� 7�� $�� 4!��84�D3�� =�78;D��
�23;�5�K�3;!�4�����8KK�H����7?!5�;3D�� -5�;����I3�H�
�5�3<�5;D�D3�63�!7��7;�H��;��95���O85;!�!�3��� �23�
?35!��;��8993�����7KK�3���I3��4��!23�2�=23�!�D3=�33T�
;7!� 7;�H�!7� 47�3�=;3��� ?8!� !7� !23� ;5!�I3�<�����;=�
�793!�93�� !7� $AAB�V52��Q� !23� 67�D� �;� @�;!3�� ���
5��7��25�K3��!25;�9d2!�?3�3MK36!3D�4�79�!23��5!�J
!8D3<�!23�!23�9793!3�� D3�63;D�;=�7665��7;5��H�!7�
?3�7@�C�B<�5;D� 56679K5;�3D� @�!2� K�3�6�;=� ?�5�!�<�
4�79�!23�	 �Q� 5DD3D�!7�@2�62<�48��78��!39K3�!��23:*�
O83;!�H��668�<�7I3�@23�9�;=�65�5I5;��74�!�5I3��3���
@�!2� !23� �5;D�� 74� !23� D3�3�!<� `!23� 3��95!3� 74�
)7;�S78>� 5;D�I5��78�� 7!23�� K�563�� ��� D36�D3D�H�
8;235�!2H�� �;�H�5� �95���K7�!�7;� 74�!23� �8�4563�
��� 8;D3�� 68�!8�3<� 5;D� !25!� 7;�H� �;� !23� I03H �<�
@23�3��844�6�3;!�H�@5!3�3D�� �235!�����5��3DQ� ?8!�
95�S3�5;D�?5��3H�5�3�!23� =�5�;��7;�@2�62�!23� �;J
25?�!5;!��62�34�H�D3K3;D�47���8?���!3;63<�5;D�!23�3�
5�6�;7!� =�78;D� �;� �844�6�3;!� O85;!�!�3�� 47�� !23���
�8KK�H�� �7!�23�?��5;D�=5�D3;�I3=3!5?�3��5�3�K�3;J
!�48�<�K5�!�68�5��H�65��7!�<� 68689?3��<� 7;�7;�<�5;D�
=5���6Q� !23�3<�27@3I3�<�5��@3���5��97�!�74�!23�67�;<�
5�3� �5��3D� 7;�H��;� =5�D3;��;35��!23�!7@;�<�@2�62�
5�3�@5!3�3D�@�!2�=�35!��5?78��4�79�?�56>��2�@3�?��
�5!3�� 5�3� !23� �!5K�3� K�7D86!<�5;D�!23�!5M�7;�!23�
D5!3� !�33�� ��� 5;� �9K7�!5;!� �78�63� 74� !23� K8?��6�
�3I3;83�� V�=�<�K793=�5;5!3�<�5;D�T8T�8?3��5�3�5��7�

W� S � E

    
 



A��
=�7@;�� �23��35��;=� 74�D793�!�6�52�95��������!!�3�
5!!3;D3D� !7Q� =75!�� 5�3� !23�97�!� ;893�78��Q� 5;D�
�;� !23� ���!23�3�0 � 4�76>�� 74� 25��0� ?�75D:!5��3D�
�233K<�74�5���=2!�?��7@;�67�78��� �@;3D�65!!�3�5�3�
!7�?3�478;D��;�!23*97�!�43�!��3� D��!��6!�<�5;D�!23�3�
7;�H��;��95���;89?3���� ?334�����5�3��*0�35!3;<�3M63K!�
?H�!23� �>2�� �7��3�� 5�3� 4�@<�!23� ;�7�!� �5?7��78��
>�;D�� 74��7�>� ?3�;=� 62�34�H�K3�47�93D� ?H� 5��3���
�593���5�3�8�3D�47��!�5I3���;=�5;D�!23�67;I3H5;63�
74�=77D�Q� ?8!� !23�3� 5 ; �9 0 � 5�3� D35�<� 5;D��7;�H�
>3K!� ?H��5�=3� 93�625;!�<� 7�� 7!23�� �I35�!?H��;D�J
I�D85���� �5!3��47�9�!23� K��;6�K5��477D� 74�5���D7J
93�!�6� 5;�95���� �23H�9�7� 679K7�3� !23� 62�34�
;78���293;!�74�!23�K7K�<�!23��8M8;3��74���43��3I3;�
�;� !23� 65K�<�?3�;=�I3�H���9�!3DQ� 57�D<��;� !23�
;363��5��3��74���43<�=3;3�5��H��K35>�;=<�5�3��7��65;!H<�
!25!<�!7�D3��=;5!3�5���62�95;<�!23�67997;�3M� �:�
��7;���<�"�23�35!��?�35D�5;D�935!�3I3�H�D5Hb� �2���
�!5!3� 74�!2�;=�� ��� 95�;�H�7@�;=�!7����3� 5 aY���H �74�
!23� �;25?�<� 95;H� 74� @279� D7� ;7!<� 47�� 97;!2��
!7=3!23�<�!3�!3�679��@23;�7?!5�;3D<�!23H�95>3��!�
�;!7�5�K5�!3� 65��3D�����%�(� ��35D����?5D�H�95D3<�
5;D� ?5>3D� �;� 7I0�� 74�6�5H<� K�5;!3D� �;� 27�3�� �;�
!23�35�!2<�5;D�235!3D�?H�?8�;�;=�39?3���� V7@��<�
=33�3<�5DD�D86>��5�3��65�63<��;� 67;�3O83;63�74�!23�
�7I3�3�=;�25I�;=�5KK�7K��5!3D�5���?3�678�D��5H�2���
25;D�� 7;�47�� 2��� &@;� 8�3�� �8!!3�����?�3 !02 !� �;�
=75!�P��>�;�� 4�79� ���K7��<� 5;D� ��� I3�H�D35��� �7J
?5667<�9�M3D�@�!2�����������I3�H�=3;3�5��H�623@3D�
?H�!23�@793;<�5��@3��� 5��?H�!23�9 3;�� �97>�;=�
����5!23��D7;4�;3D�!7�!23�7K8�3;!<�9�D�!7?5667�5;D�
K�K3�� ?3�;=� D35�Q� ?8!� 5��� !��3� 93;<�!278=2� K�7J
43��3D�H�)725993D5;��D��;>��5�=3�H�74��;!7M�65J
!�;=� ��O87��<�7?!5�;3D�4��79� D5!3�<� 023� K��;6�K5��
@��D�5;�95���93!�@�!2��; � 678;!�H�5�3�!23�?7;<�
K5;!23�<�2H3;5<�T>6>5�<�!�=3��65!<��993;�3�23�D��74�
?8445�73�<�&6�Q� 5;D�597;=�?��D�<�I8�!8�3�<�45�67;�<�
5;D�7!23���5K56�78���K3D3�<�7�!��623��5;D�?8�!5�D���
4��79�!23�K�7D86!0�7�� !23� 5;�95��>�;=D79<�@2�62�
�8KK�H��!�� 67993�63<� 5�3� D3��I3D�5�=�35!� K5�!� 74�
@25!�@3!0�!2� V3S�5;� K7��3��3��� �23�3� 5�3� 5� 43@�
95;8456!8�3�� 74� 5=��68�!8�5�� �9K�393;!�<� F[5��3�
@77��3;�45?��6�<�65�K3!�<�5;D�)7�7667��35!23�Q� ?8!

V(ee%	
!7�%�25;!33�� "��23� 5���I5�� 74� !23�=�35!�65�5I5;��
47�9��5��7�!�74�T8?��33��;�!23�6�!�3��74�V3SS58Q�5;D�
7;� �3562�;=� �078���78><� !23H� 4�;D� !23� �7I3�3�=;�
�35!3D�7;�5� 625��� �4��!5!3<�?8!��D3�!23� 6�!H<�!7� �3J
63�I3�!239�P� )5�3�5;D�4395�3���5I3��4�79��7978�
5;D� !23� 5DT563;!����678;!��3�<�=7�D� D8�!�4�79�!23�
?5;>�� 74� !23� 	�=3�<� 67 T0 �<� �3;;5� 4�79� %=5D3S<�
6�I3!<�!�=3�:�>�;�<�DH3D��35!23�<�5;D� �793�>�;D��74�
67!!7;�95;8456!8�3��5�3�!23�62�34��9K7�!��4�79�!23��
�;!3��7��74�%4��65Q� @2�62<�!7=3!23��@�!2��I7�H�5;D�
7��5��D�� 435!2F[��<� 5�3� 47�@5�D3D� !7� �5�?5�H� 5;D�
��=HK!� !7� ?3� 3M625;=3D� 47�� K�7I���7;�<� 5;D� !23�
95;8456!8�3�� 74� (8�7K3� 5;D�!23� ( 5�!� )5;H�74�
!23��5!!3��5�3��3:3MK7�!3D�!7�!23���<��;6�8D�;=�4��3J
5�9�<�=8;K7@D3�<��>?�3�<�>;�I3�<�=�5��<�K5K3�<�?35D�<�
�9�!5!�7;��74�67�5�<� !7H�<�5;D� (8�7K35;� 95;8456J
!8�3��74�5�=�35!�I5��3!H�74�>�;D�<�!7?5667<��;844<�&6��
�23�5�!�6�3�� 74�6�7!2�;=��9K7�!3D�4�79�!23�	��5�3�
K��;6�K5��H�98���;�� 1K5�!�H� 4�79� �;D�5�<� �!��K3D<�
?�83<�5;D�@2�!3�65��673�<�@@��3;�6�7!2<�5;D�@7��!3D�
65K��� �5�!� 5;D� D5!3�� 5�3<�27@3I3�<�!23� K��;6�K5��
5�!�6�3�� 3MK7�!3D� !7� !23� � � ! 2 3 � O85;!�!H�74� !23�
4993��?3�;=�3�!�95!3D�5 !�����7������6593���75D��

D"��N������5�3�74�5�9�M3D��563Q� �;�!23�	��95;H�
5�3�%�5?�<��;�!23����!23H�5�3�62�34�H�	3=�73��� �23*�
V3SS5;33��<�@27� 679TM@3� !23� 95��� ?4� 423� K7K�<�
5KK35���;!3�93D�5!3�?3!@33;�!23�!@7<�!278=2�97�3�
�;6��;�;=�!7�!23��5!!3��!HK3�� �23���67�78�����?�56>��
!23H�5�3<�5667�D�;=� !7� 97�!� 58!27��!�3�<� !7�3�5?�H�
@3���47�93DQ�?8!;3�!23��3M25��25;D�793�435!8�3���
�!�3H� 25I3� 5�I3�H�K368��5�� 65�!� 74� 678;!3;5;63<�
@2�62�D��!�;=8��23��!239�4�79�7!23��?�56>�Q� !23���
6?33>:?7;0��5�3�2�=23��5;D�97�3�K�79�;3;!<�4563��
4�5!!3�<�;7�3�� �3��� 4�*0K�3��34�<� 5;D� 97�3� K35>3D� 5!�
���3��K�!25;� �;� !23� ;3=�7Q� 3H3�� =3;3�5��H��95��Q�
��K��K�7!8?3�5;!<�5;D��793@25!�!2�6>Q� !33!2�=77DQ�
� @ � �;6��;3D� !7� ?3� @77��H<� ?8!� ;7!� 679K�3!3�H�
4��SS�3D�� �23H�5�3� �5�D� !7� ?3� 6233�48�<�5;D�47;D�
74� D5;6��0� 5;D� 98��6<� 5;D�;7!� K�7;3� !7� �8DD3;�
5;=3�<�;7�� �3I3;=348�Q� ?8!� 5�3� 5 !� !23��593�!�93�
�3�4��2<�D3I7�D�74�27�K�!5��!H<��;��;63�3<�5;D�@27��H�
DF !>�8!3� 74� 3�!23�� K 2 H 5 0 � 7�� 93;!5�� 3;3�=H�7��
3;!3�K���3�� �23�%�5?�<��;�K3��7;� 5;D�D��K7��!�7;�

��;=�3�5�!�4�63���>��48���;�5;H�!�5D3�7��@7�>�� "��23�
�9�!2�45�2�7;��@�!278!�D��!�;6!�7;�3I3�H�93!5���;!7�
3H3�H�47�9�� !23� �593� 95;�@27� 47�=3�� �273�� 47��
!23��8�!5;P��27��3�<�95>3����;=��47��2���K��;63��3��P�
�5K4���H7;<�27@3I3�<��395�>�� !25!� �793� @7�>��;�
=7�D�5;D����I3�� ��� 3M368!31a�@�!2�9862� �>���<�37;:�
��D6��;=�!230?5D;3���74�!23���!77��Q�5;D�3I3�H�95;�
���65K57�3�74�56!�;=�5��5�65�K3;!3��7��95�7;�� �23�
@77D� ?3�;=�!25!� 74� !23� D5!3�!�33<�5;D�!23�278�3��
?3�;=� ?8��!� 74� 98D<� ��!!�3� !5�!3� 7�� �>���� 5�3� D��J
K�5H3D�� )862� D343�3;63���� K5�D�!7�!23� 5�!��!���;�
�35!23��7��93!5��<�@27�5�3�65��3D������:'�����'��������
7��95�!3�<�5�<���7;:95�!3�<��35!23�:95�!3�<�&6�� �23�
�28!!�3�����;�7@;<�5;D�@77��3;� 6�7!2�� 5�3�95D3�
?H�!23� @793;� @�!2� !23� 25;D� 7;�H�� �23� 62�34�
7668K5!�7;�74�!23�K37K�3����67993�63�5;D�!23�67;J
I3H5;63� 74�=77D��� V3SS5;� D3��I3�� �!�� 62�34� �9J
K7�!5;63�4�79��!����!85!�7;<�@2�62��3;D3����! �5 �=�5;D�
D3K7!�47��!23�67993�63�65���3D�7;�?3!@33;�	��5;D�
�3;!�5��%4��65�� �23� 67998;�65!�7;�74�(=HK!�5��
@3���5���5�?5�H�@�!2� !23�I5�!� 678;!�3��!7�!23�(��
5;D� ���74*�!23� 	�=3�<� 63;!�3�� 5�97�!� 3;!��3�H� �;�
)78�S78>�� �2�!23�� 5;� 5;;85�� 65�5I5;� �3!�� 78!�
17�� D�D� ���� !23� !�93� 74� �7�;395;�� 4�79� �5��7<�
�3562�;=��!��D3�!�;5!�7;� �;� 5?78!� ��� D50*��� V�79�
���K7���!7�)78�S78>�!23�T78�;3H�8�85��H�7668K�3��
5?78!�EC�7��E�� D5H��� �4�!23� 65�5I5;��!7�!23� ��[�
!23� K��;6�K5�� 5�3� !27�3� !7� �7�;78<� @�!2� @2�62�
678;!�H�V3SS5;�95�;!5�;��5�9=8�5��5;D�3M!3;��I3�
67998;�65!�7;<� 5;D� !23� 65K��74�@2�62� !�5I03�� �
�3562� �;*5?78!� C�� D5H��� �!23�� 65�5I5;�� =7� !7�
�5���;5<�@2�62� T78�;3H�7668K�3�� ��� D5H�Q� 5;D� 5�
43@�K�7633D��!����48�!23����<�6�7���;=�!23�978;!5�;�

�7�;395;� 67D�D�;7!�4�;D�!2�78=278!�)78�S78>�5� �5�3�9862�!23��593�5��3��3@23�3Q� 5;D�5�3�=�35!�H
3!;; :�7 � 4!� ! �4 �K K K � 5 � � � � 4 ; � � � ; � 7 9 � � ! � 5 � K � ; 4 �@ ; � � � � F�*� 2 K � 3 ; ! hK � �% � � 4 �� � 4 � � K � �4*5I0�K;KK�P5 �� ; � �%4����4!�� 5 ; � � � �> $ � � > � ��8K3��7��!7�!23�V3SS5;33����;�56!�I�!H�5;D�6�35;��J

;3���� �;�)78�S78>�!23�3�5�3��793�@2�!3�459���3�<�
D3�63;D3D�4!79�!23�)593�8>30�@0�K�3�D3��=;5!�7;�
!2KH�5!3�I3�H�K�78D�74�K�3�3�I�;=�� �23�678�!�5;D�
8KK3�� 6�5��3�� 74� V3SS5;� D�3��� 97�!�H��;�!23�67�J
!893�74����K7��Q� !23 ��7@3��7�D3���@35��5 ��5�=3��2��!�
74�@2�!3� 7�� ?�83� 67!!7;<�@�!2� �7;=� �77�3� ��33I3�<�
!�78�3���74�!23��593<�5;D��5;D5���74�6593�P��2�D3Q�
5;D� 7;� V��D5H�� !23H�K3�25�[� 5DD� 5 � !8�?5;<� 5;D�
5KK35���;�H3��7@����KK3���� �23�@793;�K�5�!�!23���
2 0 < � 74!3;� 9�M�;=� �! �@�!2� ?�56>� @77�Q� !23H�8�3�
=�35!� O85;!�!�3�� 74� 7��� 5;D� K3�4893�Q� 5;D� !27�3�
@27�65;� 5447�D��!<��75D�!239�3�I3�� K�748�3�H�@�!2�
5�9�3!�<�;8>�3!�<� 5;D� 7!23�� K 7 ; D 3 �0 � 7�;593;!��
74�=7�D<����I3�<�67KK3�<���7;<��I7�H<�=�5��<�5;D�27�;<�
!7=3!23��@�!2� 67�;3��5;�<�5=5!3�<�?35D�<�5;D�67�5���
�7!2��3M3��25I3�5 ���;=8�5��68�!79�74��!844�;=�!23���
;7�!����� @�!2� 5 � !@��!3D� �354� 74�7;�7;�� 7�� 6�7I3���
�23� 25?�!��74�5���6�5��3��5�3��5�D�!7�?3�D3?58623D�
5;D�K�74��=5!3��;�!23�3M!�393�

D"�� 2�8������������;�!23� 25;D��74�5�62�34�@27�
3M93��3��8;��9�!3D�K7@3��@�!2�;�?���7@;�!3���!7�H<�
@23�3�23�25��!23�!�!�3�74��  �8���!27!92��;�5DD�3��J
�;=�2����8K3��7�<� !23� K5625�74����K7��<�23�5��893��
7;�H�!25!�74�� "� ��� �����3I�583��5�3�D3��I3D�4�79�
!5M3�� 7;� ��5I3�<� 93�625;D��3<� D5!3� K�5;!5!�7;�<�
=5�D3;�<� 5;D� 7!23�� 68�!�I5!3D� �5;D�Q� 4�79� ��;3��
5;D� �3O8���!�7;�<�D8!�3�� 7;� 47�3�=;� !�5D3<�5;D�!23�
6�7@;�D795�;�<��5�!�K77��<�5;D� ;5!�7;��0 3 � �� V7��
3I3�H���5I3<�=�35!�7���9!D�<� 23� �363�I3�<� 7;� !23���
3;!3��;=�2���D79�;�7;�<�E��K5;��2� D7��5��Q� 5;D��;�
�793�H35���!23�;89?3��74���5I3��5978;!��!7��<�����
�;�!23��5�3�74�3I3�H���5I3<�7;3:478�!2� 74� !23�K8�:

    
 



�������
625�3� 97;3H�073�� !7� !23� �8�!5;<� �;� 5DD�!�7;� !7�
@2�62� 23� �363�I3�� 5� D7��5�� 5;D� 5�25�4�K3�� 235D<�
@2�62<�5!�!23��5!3�74�<���<�=�I3��5�7;3��<����D7��5���
5;;85��H�� �23�!5M�7;�5�6593�P���75D�74�7���7��?8!!3��
3;!3��;=� !23� 678;!�H� ��� �� D7��5��Q� 7;� 5� �75D� 74�
?35D�<�67KK3�<�7��25�D@5�3<���D7��5��Q� 5;D� 7;� 7;3�
74�6�7!2�;=<� A�D7��5���� %��� %�5?��@27� ?8H�D5!3��
K5H�$�D7��5��D8!H�7;�3562� �75D Q� 5;D� 5?7I3�A<����
�75D��5�3�5;;85��H��7�D�!7�!23;5�� �5!3:!�33�� 1@�!2�
5� 43@�3M63K!�7;��� 5�3� !5M3D� 5 !�$� D7��5��47�� 3I3�H�
E��<� 5;D� !27�3� �;� !23�I�6�;�!H� 74� !23� 65K��5�7;3�
H�3�D�!23��8�!5;�5;�5;;85��K�F9!�74�$�<����D7��5��0�
�23�!�33�<�@2�62�5�3�2���K��I5!3� K�7K3�!H<�K�7D863�
5?78!��<����6593�:�75D�� 74�D5!3�<�3562��75D�5?78!�
���� �?���@3�=2!<� 5;D� @2�62� 95H�?3� 3�!�95!3D� !7�
43!62�$�<����D7��5���� � 3����3;!�!�3D����K;304�4!2�74�
5��� �233K� 7�� =75!�Q� 3I3�H�=5�D3;� K5H�� 7;3:!3;!2�
74�!23�67�;��!�K�7D863��� (562�!7@;�K5H��5�63�!5�;�
�89<�@2�62<�5�!7=3!23�<�95H�?3� 5I3�5=3D�5!��<����
D7��5���� �3��3;D�� 78!� K��I5!3� K5�!�3��47����5I3�Q�
5;D� 25�� 07;3� !23� K��I��3=3�!7��3��� 27��3�<�@2�62�
23� ?8H�� 5 !� 5� 6235K� �5!3� 4����� !23� %�5?�<� 5;D�
�35���3�� 5� �5�=3� K�74�!� ?H� 7?!5�;�;=� 0�5I3�� 47��
!239� �;� 3M625;=3�� � 4 � 5� 95;� D�3� 62��D�3��<�!23�
�8�!5;��;23��!��5�=�35!�K5�!�74�2���K�7K3�!H�� �23�3�
5�3�I5��78��7!23��@5H��9�@2�62�23�3M!7�!��97;3H��
�23� '�% �� 5;D� 7!23�� �!5!3� 744�63��<��;6�8D�;=� !23�
9�;��!3��� 74� �3��=�7;<� 5�3� �8KK7�!3D� ?H��5;D�� �3!�
5K5�!� 47�� !23� K8�K7�3�� %��� !23� �3�I5;!�� 74� !23�
�8�!5;�5�3�95�;!5�;3D� ?H�!23� K8?��6Q<�5;D�23�25��
;7� 97;3H�!7�K5H<�3M63K!�!7�!23�K5�25� 74����K7����
�23�!��?8!3�@5��47�93��H�!7�!23� 5978;!� 74� 5?78!
$C����� D7��5��� 5� H35�<�!���� 5�O85��3�� ?3!@33;� !23�
!@7� �7I3�3�=;��?�7>3� 78!� �793�H35��� 5=7Q� ��;63�
@2�62� �!�25�� ?33;� 9862��3���� � ! ����K5�D��;�=7�D<�
�3;;5<�5;D���5I3�<�5;D�9��39?5��H����5;;85��H��3;!�
47�� �!� ?H�!23� K5625�� �23� 5�93D�47�6394�(3SS2;�
95H�8�85��H�5978;!�!7�C<����93;Q� ?8!��;�!�93�74�
@5�<�52�@27�5�3�5?�3�!7�?35�� 5�9�� 5�3� 65��3D�78!<�
5;D��;�!2���@5H�5�!898�!85�H�47�63�74�4�79�$C<����
!7�E�<����93;�25���793!�93��?33;��5��3D�

�23�' � �����%���.���74�V3SS5;�5�3��5�D�!7�3M633D�
$��Q� ?8!�!23��5�=3�!� 25�� ;7!�97�3<�K3�25K�<�!25;
������ �;25?�� �23�K��;6�K5��5�3�)78�S78>�!23�65K�<�
�76>;5<� �3?25<� �77;<� 5;D��5D5;�� )78�S78>�
�!5;D���;��5!��ECB�C�*�	�<��7;=��$CB�CE*�(�� � ! �����8�J
�78;D3D�@�!2�@3��:?8��!� 98D�@5���<�5!� �35�!�E��4!��
2�=2<� @�!2� �78;D� ?8!!�3��3�<� �77K27�3�� 47�� 98�J
>3!�H<�5;D� =5!3�� @�D3� 3;78=2� !7� 5D9�!� 5 � �5D3;�
6593��� �7K��5?78!�E<C���� *�23��!�33!�74�3;!�5;63�
��� 5?78!� A��� H5�D�� �7;=<�?H�$��� ?�75D<�5;D��35D��
!7� !23� �8�!5;P�� 65�!�3<�5;� �993;�3<� ?8!����08 �5��
3D�4�63<�?8��!�74�98D<��;�!23�9�DD�3�74�!23�6�!H�� �;�
)78�S78>� !23�3� 5�3� �5�D� !7� ?3� $��97�O83�Q� ?8!�
97�!� 74� !239� 5�3� �95���� �76>K5������!85!3D��;�5�
K�5�;<� 7;� !23� �75D� ?3!@33;� !23� 65K��5;D����K7���
� ! ����@5��3D<�5;D�95H�639!5�;�A<�����;25?<� �3�95�
25�� ?33;� 67;��D3�3D<� ?8!� @�!278!� �844�6�3;!� 3I�J
D3;63<�!7�?3� !23�5;��2������� 	7�5;!�O8�!�3��25I3�
?33;�44��67I3�3D��;�� !Q � !278=2<��;�I5��78�� K5�!��74�
!23�678;!�H<��395�;��?3�7;=�;=�!7�!23�-795;�5;D�
�8?�3O83;!�K3��7D��5�3�4�3O83;!�H�93!�@�!2�

�23� 678;!�H�74� !23�,5�595�!3��@5��67;O83�3D�
?H�!23�-795;��8;D3���7�;3��8���5�?8�<��77;�54!3��
!23��2���!�5;�3�5�� �; �!23��!2��3;!8�H��!43��8;D3��
!23�D79�;�7;�74� !23�%�5?�Q� ?8!��;�$A���5�K7�!�7;�
74��!�@5��!��?8!5�H�!7�!23��78D5;��!5!3�74�.5;39��
�77;�54!3�@5�D��5�459��H�74�!23� �"�� 0�� 1D3�63;D:�
9 !��74�)725993D��!77>�K7��3���7;�74��!<�5;D�23�D�
�!� !���� $�$$<� @23;� !23� ?3H� )8>;�� 8�8�K3D� !23�
!2�7;3�� 1�3;259�5;D���5KK3�!7;<�*��5I���;�%4��65Q�
�8D;3H<��H7;<�-�!62�3<��79395;<�&6��

V�(���(�15;���.��%�� <��;�5;!�O8�!H�5�67;��D3�J
5?�3�6�!H�74�(!�8��5Q�;7@�5��95���!278=2�63�3?�5!3D�
I���5=3� 74��3;!�5���!5�H<�K�7I��V�7�3;63<�7;�5�K�3J
6�K�!78��H��!33K� 2���� 67995;D�;=� 5� 4�;3�I�3@� 74�
!23� ����%/O0������9��	(�� V�7�3;63�� �7K��74�D��:

4�4� A�$
!��6!<�$$<�NN� �;� $��$<� �23�4563� 74� !23� 2�������68!�
�;!7�5�=�5D5!�7;� 74�;5��7@�!3��563�<�3;6�7�3D� �;�5�
!�3����� 74�R�;3�<�5;D�4563D�@�!2� �77�3� �!7;3�@5�����
� ! � 25�� 5 � 65!23D�5�<� 5� �39�;5�H<� 5;D� ;893�78��
�78;!�H� 278�3�� ?3�7;=�;=� !7� !?3� 6�!�S3;�� 74� !23�
�8�65;�65K�!5��� �!����4���!�;7!�63D� ?H��7�H?�8���!!�
2��� 56678;!� 74� !23� 35��H�@5��� ?3!@33;�!?3�,58���
5;D�!23�-795;��� � ! �@5��!23�235D:O85�!3���74��50�
!���;3<�@27� �3!��3D� !2�!23�� 54!3�� !23� D��67I3�H*� �4�
2��� 67;�K��56H�� 	35�� �!<� �;� ��C<�@5�� 478=2!� !23:�
�5�!� =�35!� ?5!!�3� =5�;3D� ?H�!23�-795;���;� �!5�H<�
�;� @2�62� �!������7� D3435!3D� -5D5=5��8�� 5;D� !23�
�8;��� �; � $�$�<� !23�V�7�3;!�;3�� D��95;!�3D� 5;D�
�8�;3D�VT3�7�3<�5;D� 3;�5�=3D� !23��� 7@;� 6�!H�@�!2�
�793�74��!��95!3��5��Q� ?8!�!23��8�;��74�5�43@�74��!��
5;6�3;!�?8��D�;=��5�3��!����I���?�3<�K5�!�68�5��H�!27�3�
74��!��(!9�35;�@5�46<�5;D�74�5�:I5�!� 59K2�!235!�3�
�8KK7�3D� !7� ?3� 74�-795;� 7��=�;�� 1-59K7�D�<�����
��Q� ��593�P��%;�� �!5�H<����$���

5 � 5���5�95���67��74��67!�5;D<�67;���!�;=�74�!23�
K3;�;�;�5��H�;=�?3!@33;�!23�V��!2�74�V7�!2�7;�!23
��<� !23�,3�95;��635;� 7;�!23�(�<�5;D�!23�V��!2�74�
�5H� 7;� !23� 	 �Q� 25I�;=� 7;� !23� ��� !23� 67��� 74�
�3�!2<�.�;�7��<�5;D���56>95;;5;<� � 0 5 < �C�A� �O��
9�<� 7�� �EE<�A$� 56�3�<�74� @2�62� 97�3�!25;� !@�:�
!?��D�� 5�3� 68�!�I5!3D�� �2��� ��� 7;3� 74� !23� ?3�!�
��!85!3D�5;D�97�!�?358!�48���4�!23��67!62�678;!�3�<�
3M2�?�!�;=� 3I3�H�I5��3!H�74��8�4563�5;D��7��<� 4�79�
!?3� 978;!5�;� !7� !23� �3I3��K�5�;<�5;D� �>G9� 97���
5;D�=�5I3��!7�!23�4�!!3�!��759��� �23:��797;D�?����<�
7;� �!3����?7�D3�<�5!!5�;� !7�5;� 3�3I5!�7;�74�5?78!�
$�E�� 4!�� 5?7I3� !23� �3I3��74�!23� �35�� �23�(��5;D�
�(�� K5�!�� 74�!23� 678;!H� 5�3� 679K5�5!�I3�H� �3I3��
5;D�43�!��3Q� 5;D� !23� D��!��6!<� 65�3D� !23� "��7@�74�
V�43<P�!�5I3��3D� ?H� !23� (D3;<����K5�!�68�5��H�@3���
68�!�I5!3D� 5;D� K�7D86!�I3�� �23�3� ��� 5�=77D�D35��
74�977�� �5;D� �;�!23����K5�!��74�!23�678;!H�5�7;=�
!23�(��5;D����?7�D3���74��,;�7��:�?��3<�5;D�?3!@33;�
!23� �5!!3�� 5;D� �8;43�9��;3Q� ?8!�� ! � ���=�5D85-H�
?3�;=� ?�78=2!<� 8;D3�� !���5=3�� ���95!3� D�H� 5;D�
=77D<�25I�;=� ?33;�95!3��5��H� �9K�7I3D�?H�D�5�;J
5=3� 5;D� 3M!3;D3D� 68�!�I5!�7;�� ,3;3�5��H��K35>:�

!23��7�������8K3��7�Q� 5;D�?7!2�5�5?��5;D��!76>�
28!��5;D!H� 5�3� @3��� 8;D3��!77D� 5;D� �;663��48��H�
K�56!��3D�� %���!23�;3@��9K�7I393;!���;�D�5�;5=3�
5;D� �;�5=��68�!8�3� 25I3�?33;� �8!�7D8�3D��;!7�!23�
678;!H<�@2�62�25�<��;� 67;�3O83;63<�?33;�@7;D3�J
48��H��9K�7I3D�

�H� !23Q�;3@� �H�!39� 74�5=��68�!8�3<� 5;D� 3�K3J
6�5��H�?H�!23���?3�5�� 39K�7H93;!� 74�D�5�;�;=<� !23�
�5;D� 25�� ?33;� ?�78=2!� �;!7� !23� 2�=23�!��!5!3�74�
67�!�I5!�7;�Q� 5;D� =8 ��D � <� @2�62� 25�4�!!� 63;!8�H�
5=7� @78�D� 25I3� ?33;� !278=2!�=77D� 47��;7!2�;=<�
5�3� ;7@� �33;� @5I�;=�@�!2� !23� ��623�!� 25�I3�!�<�
*423� 278�3�� 74� !23� K35�5;!�H� 5�3� ;7@� 3O85�� !7�
@25!� !27�3� 74� !23� 45�93��� �3�3� !2 3; Q� 5;D� !23�
95;��7;��74� !23��5!!3���8�K5��<�?7!2��;�!O935�5;33�
5;D� 67947�!<��862� 5�� !23� �95��3��K�7K�53!7���47�J
93��H� K7��3��3D�� �23�V�43�?�33D�74�65!!�3����@3���
>;7@;<� 5;D� ��� 7;3�74�!23� 97�!� I5�85?�3� 74� !23�
�67!62� ?�33D��� ���K3�!H� ��� 97�3� �8?D�I�D3D� �;�W�
!2��� !25;� �;� 97�!� �67!62� 678;!�3��� V5�9��I5�H�
�;���S3�4�79� C�� !7� C��� 56�3���� �35�3�� 47��$N�H35��<�
5;D� 679� �3;!�<�=3;3�5�� 	7� 678;!H�5447�D��4�;3��
��!85!�7;��47�� ?34�D�;=<�7�����?3!!3��@77D3D<�7��25��
5�=�35!3��;89?3��74�=3;!�393;P���35!�<*� �7!!��5;D�
��93�5�3�?7!2�5?8;D5;!<� 5;D�5�3��5�=3�H�3MK7�!3D��
�23� ��;3;� 95;8456!8�3� ��� 65���3D� 7;� I3�H�3M!3;J
��I3�H� 5!� �8;43�9��;3<� .��>5�DH<� �H�5�!<� 5;D�
7!23��!7@;��� %�67;��D3�5?�3�;89?3��74�K37K�3��;�
!23� �95�3�� !7@;�� �78;D� !23� 675�!� D3��I3�5��8?J
���!3;63� �R79�4��2�;=�� ���;6�K5�� ��I3��<� (D3;�5;D�
�3I3;�� ���;6�K5��!7@;�<��!8D3�9��;3<�.��>5�DH<�
5;D��!��%;D�3@P��� V�43�67;!5�;��$A��7H5��?8�=2�<�
�$� K5��!��3�`<�5;D� 5 � 8;�I3���!H<� �!��%;D�3@P��� � ! �
�3!8�;�� �� 939��� !7� !23� ��� 74���<�I�S�� $� 47�� !23�
678;!H<�$�47��!23�(��D��!��6!� 74� ?7�78=2�<� 7��!27�64

    
 



A�E V���(%�
74��8K5�� 5;D��!��%;D�3@P� Q� $� 40G�� !27� �I�5�!�D��J
!��6!<� �;6�8D�;T4� !27�3� 74��H�5�!<� '0>&4DH<� �'� Q�
5;D�$�47�� !27� ��� D��!��6!� 74�?7�78=2�<� �;6�8D�;=�
�;I3�>3�!2�;=<�K8;43�9��;3<�#83l��47��H<��8��7��<�
5;D��!����;=<��0�@2�62� !23� �5�!�!@7�D7�;7!�?3�7;=�
!7�!23�678;!H�� (3=��!3�3D�3�36!7���47��!23�678;!H<�
E<�EA��;� $��A<� �7K�� $C�<���� �;� $��$<��;25?�!�;=�
E�<�EN�278�3��� �23�7�D�I5�83D��3;!��5��A�<E��4�Q�
!23�;3@�I5�85!�7;�47��$���:C�@5��\��<$C��

V��(%�<� 5 � !7@;� 74� V�5;63<� D0K�� �7!<� 65K��
5��7;D�<�7;�5�D36��I�!H�?3��D3� !23� ���9��	(��
�527��<� 7;� !23� �5��@5H� 4�79� ��3�54!72!� !7� )7;:�
!58?5;�� �7K�� �<���� �;� $��$�� �23� !7@;� ��� �8�J
�78;D3D�?H� 5;� 59K2�!235!�3�74�@77D3D�5;D�I�;3:�
6�5D�2����b�;!3��K3��3D�@�!2�;893�78�� 25?�!5!�7;��
5;D�5?�8K!��76>H�23�=2!��Q� ?8!� !23� !7@;����=3;3J
�5��H����:?8��!<� 5;D��!���!�33!��;5��7@<�6�77>3��5;D�
D��!H�� � ! �@5�� 47�93��H� 3;679K5��3D�?H��59K5�!��
5;D� D�!623�<�?8!� !23�3� @3�3� D397���20� �;�$�EE<�
5;D�F9�H��793�!�563��74� !239�3 M �0 � � ! �����5�D�!7�
7@3��!�� 7��=8�� !�� 5 � �3;3D�6��;3� 97;5�!3�H<�3�!5J
?���23D�23�3��;�����?H��3K�;��3���34�� �23�628�62�
74�!2���5;6�3;!� 5??3H� ����395�>5?�3�47��!23���;=8J
�5��!H�74��!��5�62�!36!8�3Q��!�25��5�D793��8�978;!3D�
?H�5 ��K��3<�!7=3!23�� 8K@5�D��74�ECC�4!�� �;�23�=2!��
% !�!23����5;D����3M!�39�!�3��74�!23�!7@;�5�3�!@7�
7?3���>�<�65��3D�� 00( �����5��!7�!23�7��=�;�74�@2�62�
�3I3�5�� 45?8�78�� �!7��3�� 5�3� 54�75!�� �23�3� 5�3�
76!5=7;5�<� 5;D� 8K@5�D�� 74�C��4!�� �;� 23�=2!Q� 5;D�
5KK35�� !7� *25I3� ?33;� �;!3;D3D� !7� �8KK7�!<� �5;J
!3�;��� V�=353� 67;!5�;�� ;893�78��5;6�3;!� ?8��DJ
�;=�<� 597;=�@2�62� ���!23� 65�!�3� � �� C$72�"2�� 5;�
3D�4�63�74�=�35!�3M!3;!�5;D��7��D�!H<�5;D�7��=�;5��H�
5�K�563�74��793��!�3;=!2Q� �!����;7@*�8�3D�5��5 �25���
74�T8�!�63�� � ! �?5��5 �678�!�74�K��95�I�T8���D�6!�7;<�
5�67998;5�� 67��3=3<�5;D�5��6277��74�D3��=;� Q� 5;D�
25��95;8456!8�3��74���;3;�5;D�67!!7;�45?��6�<�DH3J
�;=:278�3�<�!5;;3��3�<�5;D��793�!�5D3��;�@�;3��5;D�
65!!�3�� � ! ��8443�3D�=�35!�H��;�!23��3��=�78��@_���74�
!23�$�!2�63;!8�H�� � ! �@5��!23�?��!2K�563�74��259:�
K7���7;<�!23� Q0K!�5g��!�5I3��3��

V�,�(-%�<� 5 � !7@;� 74��K5�;<� ;35�� !23� 	(��
3M!�39�!H� 74�!23� >�;=D79<� �5!5�7;�5<� K�7I�� ,3:�
�7;5<�7;� !23� �75D� ?3!@33;��3�K�=;5;� 5;D��5�63J
�7;5<��$�9��		(��!23��5!!3��� �7K��$�<��N��;�$�C�<�
V�=83�5�����5 ��7;=��!�5==��;=�!7@;<���!85!3D��;�!23�
9�DD�3�74�5�K�5����7;�@2�62�5;�5?8;D5;63�74�7��I3�
!�33��5�3�=�7@;�� ��>3� 5�97�!� 5��� �K5;��2� !7@;�<�
�!�25���!���O85�3� E���7�� Q� !23��!�33!0�5�3�!7�3�5?�H�
@�D3<� ?8!� !23� 278�3�� ���:?8��!�� � ! � 25�� 5� K5���2�
628�62<� !2�33� 67;I3;!�<�5�27�K�!5�<�?5��56>�<� @�!2�
5 � �95��� =5����7;<� 5;D� 5 � 68�!79:278�3�� %?78!�
!2�33� 48��7;=�� �	�:�74� !23� !7@;���� !23�6�!5D3�<�
7��65�!�3�74� �5;� V3�;5;D7<�67;�!�86!3D�5 !�5;��9J
93;�3� 67�!<�5?78!� !23�9�DD�3�74�!23� �5�!�63;!8�H<�
5;D� �36>7;3D� 7;3�74� !23� 4�;3�!� 47�!�3��3�� �;� (8J
�7K3�Q� �!��!5;D��7;�5���!!�3� 39�;3;63<�67995;D�;=�
!23�@27�3�K�5�;�Q� 5��� !23� 5KK�75623��!7� � ! �5�3�8;J
D3�9�;3D<�5;D�3I3�H�?8��D�;=�@�!2�;� �!� ��� ?79?J
K�774�� �!�� 47�9� ��� 5;� ���3=8�5�� K3;!5=7;Q� !23�
@5����5�3�74�4�33�!7;3<�5;D�I3�H�!2�6>�Q� !23�975!��
D33K� 5;D� @�D3Q� �!�� �59K5�!�<� 95=5S�;3�<��!5?�3�<�
63��5��<�?5��56>0� 5;D�27�K�!5�� 5�3� DD?;D3D� ?H� 5 �
65�395!3� Q� 5;D� !23� 4��9<�?5�3��76>� 7;�@2�62��!����
?8��!�25��?33;�!8�;3D� !7� �7� =�35!�5DI5;!5=3<�!25!�
!�3;623�� 65;� �65�63�H� ?3� 7K3;3D� 7;� 5;H���D3<�!23�
=�78;D�?3�;=�3I3�H@23�3� �!7;H�� � ! �@���� �3�I3�5��
5;� �;!�3;623D� 659K� 47�� 4�79� $�<���� !7� $�<����
93;�� � ! � 25�<� 27@3I3�<� ?33;� �3I3�5�� !�93�� 65KJ
!8�3D��� !23�V9;62� !77>��!��;�$���� Q� !23��K5;�5�D��
�367I3�3D� �!� �;� $�$$Q� ?8!� �!� @55��3!5>3;� �;� !23�
�593�H35�� ?H� !23� V�3;62<�@27�>3K!�K7��3���7;�74�
� ! �!����$�$��� �23H�<�!77>��!�5=5�;��;�$�E��� �

�2��� 47�!�3��� 5 � 9���!5�H� =7I3�;7�<� @27�3�
T8���D�6!�7;� 3M!3;D�� 7I3�� !23� !7@;�� V�=83�5�����
!23��35!�74� 5��8?D3�3=5!�7;�74�K7��63� �� �!�25���793�
!�5D3�@�!2� V�5;63<� 95;8456!8�3�� 74� �35!23�� 5;D

4��������
K5K3�<�9�����74�I5��78��>�;D�<�5;D� 5� �5�=3�95�>3!�
3I3�H��?84�D5H�� ��7;� 5;D� ?�56>� 95�?�3�5�3�7?J
!5�;3D��;����I�6�;�!H�

V������� �P%-,�-�� 1�%	�� 15;�� <�!� � �,��
5� !7@;�74���6�0<� ;7!��45�� 4�79� !23� 63;!�3�74�!23�
���5;D<� R5��D���5!5;�5<� 65K�� 65;!�<� 7;� 5� 2���� ;35��
!23���562�;7<�A��9�����?H�	���5!5;�5�� �7K��E<$CE�
�;�$��$�� �23�!7@;�25���3I3�5��628�623��5;D�67;J
I3;!��� �23� ?3�!� �544�7;� �;� ��6��H� ���=�7@9��;��!��
3;I��7;��� %=3;D89� @5�� 74� =�35!� 5;!�O8�!H<�5;D�
���63�3?�5!3D�5�� ?39=� !23�? �0 K �56 3 �74���7D7�8��
��68�8��

& �% � � � "�5� !7@;� 74��3;!�5�� �!5�H<� K�7I�� )7J
D3;5<�65K��D��!��<�7;� 5;� ���5;D� �;� !23� �5;5�7<� $��
9�� 4�79� �!�� 67;4�83;63� @�!2� !23� �7<�E$�9��	(��
)7D3;5<� 5;D� $��9�� ���V3��5�5�� �7K�� $$<�NE� �;�
$��$�� �23�!7@;�D3��I3���!��;593�4�79��!��25I�;=�
?33;�47�93��H� !23� �5�!� !7@;� !7� !23�(���;�!23�)7J
D3;3�3� D79�� � ! ���� �8��78;D3D�?H�5�@5��<�5;D�25��
�793�@�D3��!�33!�<� 4�;3� ?��D=3�<� 5;D�5�67��3=3�� � ! �
25��95;8456!8�3��74����>� 5;D�@77��3;�45?��6�<�5;D�
�793� !�5D3� �;� 679<� @�;3<� 5;D� 239K�� �;� $�EE�
�!� �8443�3D� 9862� D595=3� 4�79� 5;� �;8;D5!�7;� 74�
!23��5;5�7�

V�	���-	<� 5� I���5=3� 5;D� �35:K7�!� 74��67!J
�5;D<� ���� )7�5H<�7;� !23� ��I3��74� !25!�2593<�5!��!��
978!2<� 5;D��;� !23�K5���74�.�;�7��Q�A�9��	��?H�(��
V7��3�<�5;D�$��9�� ��� ?H� 	�� (�=�;�� �7K�� �N$� �;�
$��$�� �23�V�;D27�5<�@2�62� 45���� �;!7�!23�)7�5H�
V��!2<� 5KD� @2�62<� ;35�� �!�� 978!2<� 4�7@�� �;!7� 5�
�762����5�9�74� !23� �35<�8K@5�D��74� $�9���;��3;=!2�
?H�0�9�� �;� ���35D!2<���� �3;D3�3D� 45978��?H��!���;J
8;6!�7; � �;� !23� D��5�!�78��4�77D��74�%8=8�!<�$�EN��
1�����27�� ����58D3�P�� )7�5H�2��3� V�77D���� �23�
95T7��!H�74�!23��;25?��5�3� 3;=5=3D��;� !23�23���;=�
4��23�H�� �793� �5�97;� 5�3� 5��7� 658=2!� 23�3�� %�
67;��D3�5?�3� O85;!�!H� 74� =�5�;� ��� �2�KK3D� 4�79�
V�;D27�5�� %?78!� N�9�� ��� 4�79� !23�I���5=3��!7OD�
!23�%??3H�74�.�;�7��<�?3�7;=�;=�!7�!23����!3�6�5;�
7�D3��74�97;>��

�	�F4���6�7�� V�		%	<� $� 4��2�;=� I���5=3� 74�
�67!�9D<����� .�;65�D�;3<� 7;� !23��35:675�!<��;�!23�
K5���74�02327 �H ��3I3;�6><���9�� ���%?3�D33;�� � ! �
���5 �K77��K�563<� ?8!� 25�� �7;=� ?33;� 63�3?�5!3D�47��
�!��K�3K5�5!�7;�74��97>3D�25DD76>�<�>;7@;�?H�!23�
;593�74� "V�;;5;�25DD76>��P� P'�2���I��5=3�@*5��5!� G�
7;3� !�93� ;;��I5��3D� 47�� !23� @27�3� K�763��X47��
=8!!�;=<�6�35;�;=<��K��!!�;=<�5;D��97>�;=�!23�4��2Q�
?8!��!� ��� 5D9�!!3D� !25!� !23� �3I3�5�� @2�!3:4��2�;=�
�!5!�7;��7;�!23�675�!��74�.�;65�D�;3�5;D�%?3�D33;�
5�3�;7@�5?78!� 3O85�� !7� � ! � �;� !2��� �3�K36!�� �8;J
?5��5;D�I5��78��!7@;��7;�!23�V��!2�74�V7�!2�25I3�
!��3D�!7���I5��V�;;5;<�?8!� �;� I5�;�� �23�97�!�D3J
��65!3� K5�!� 74� !23� K�763��� 9� !23� �97>�;=<�@2�62�
�278�D� ?3� D7;3� ?H� !23�=�33;�?�5;623��74� 4��<�K5�J
!�68�5��H� �K�863<� !28�� 67998;�65!�;=� !7� !23�4��2�
�!�� K368��5�� 7D78�� 5;D� ?��=2!� H3��7@� 67�78��� %�
�793@25!� ��9��5�� �3�8�!� 95H�?3� 34436!3D� ?H� !23�
8�3�74�KH�7��=;378�� 56�D<�?8!� ;7!2�;=� ?8!� !23� 4���
25��3I3��?33;�8�3D� 47��!23� K8�K7�3�5!�V�;;5;�5;D�
!23�;3�=2?78��;=�675�!�� �23�=3;8�;3�V�;;5;�25DJ
D76>� �27��D� ;3I3��?3� >3K!� 5?7I3� !@7� 7�� 5!� !23�
45�!23�!�!2�33�D5H��54!3���!� 25��?33;�68�3D<��278�D�
?3��75�!3D�?H�5�I3�H�O8�6>�4��30� 5;D� �3�I3D�8K��9J
93D�5!3�H<� �23��;25?�!5;!��74�V�;;5;<��>3�!27�3�
74�95;H� 7!23�� 4��2�;=� !7@;�� K;� !23� (�� 675�!�74�
�67!�5;D<� 5M3� �8KK7�3D� !7� 25I3� 25D� 5� 47�3�=;<�
97�!���>3�H�5��5;��2<�7��=�;Q�!23���K2H��65��5�K36!<�
D�3��<�95;;3��<� �5;=85=3<� ?3�;=� K08��5�<�5;D��3J
95�;�;=�9�625;=3D�4�79�=3;3�5!�7;�!7�=3;3�5!�7;��
1�23��77>�74��7;�%667�D<�%?3�D33;<�$�AN<�KK��$�<�
$�<� E��Q� )3=� �7D�P� �77>3�H<� K<� $�Q� �7�@3�����
��43�74�'72;�7;<�?H��7>3�<��4��� 0 <�
��V�	���(-(<�7�� V�	���(--p0� !23� 3M!�393�

��� DDK��74�V�5;63<� 47�93��H� 5 � K5�!�74�!23� K�7I��
���!!5;H<�?3!@33;��5!����B��C0�5;D���0��C*�	�<�5;D�
�7;=��AL�E�*�5;D��LQ�C�*���<��8��78;D3D�7;�!2�33���D3�

    
 



:V�	�%	� A�A
?H�!?3� 7635;� 5;D� ���!��2� �25;;3�<� 5;D� 25H�;=�
( � <�!23� DDK��� �7!3�:D8:	��D� 5;D� )7�?�25;��
�3;=!2<� 	�� !7� ��<��C�9 �Q� ?�35D!2�<�5?78!� �C� 9 �Q�
5�35<���E<$$E�236!5�3�Q� K7K���E�<A����;�$��$�� �23�
675�!��74�!2���D3K��5�3� =3;3�5��H� �!33K<��76>H<�5;D�
�;D3;!3D�@�!2� 95;H�?5H�� 5;D� 25�?78��<��793�74�
@2�62<�5��!25!�74���3�!<�5�3�74�!23�2��!�3M63��3;63��
��25;!<�5;D�95;H�=�78K��74� �95��� �76>H����5;D�<�
5�3���!85!3D�;35��!23��27�3��� �@7�2���:625�;���8; <�
!2�78=2�!2��� DDK��(��!7���<��;3� !3�9�;5!�;=�K35��
��3�!<�5;D� !23� 7!23�� �;�!23�7KK7��!3�K3;�;�8�5�74�
��7�7;�� �7!2� 625�;�� 5�3� =�5;�!�6<�?8!�!23��89J
9�!��74�;3�!23�� ���3� 5?7I3� NN�� 433!�� (�R3���;8J
93�78��Q� !23�K��;6�K5��5�3� !23�%8�;3<��5;D3�K58<�
5;D� �D3!Q� !23�3� 5�3� 5��7� 5� =�35!�95;H� �95���
�5>3��� ���95!3� 9��D<�?8 !� 289�DQ� 47=�� 5�3�679J
97;�Q� ���@�;D�� 5�3� 97�!� K�3I5�3;!<�5;D�I�7�3;!�
�!7�9��74�3;�7668��� �; �!23�744�6�5��!5?�3�<�!23�3MJ
!3;!�74���62��5;D��;�!23�D3K������3!�D7@;�5!�E�N<�N��
236!5�3�Q� 5�5?�3��5;D�� 766!9H�E�A<E$��?33!�Q� 5;D�
235!2�5;D�@5�!3��5;D��E��<����236!��� %=��68�!8�3�
����;�5�I3�H�?56>@5�D� �!5!3<� 5;D�!23� �5;D����65KJ
5?�3� 74�H�3�D�;=� 5� 9862� �5�=3�� �3!8�;� �4� ?3!!3��
93!27D��74�28�?5;D�H� @3�3� V7��7@3DQ� �!���<�27@J
3I3�<�97�3� 67�;� ��� K�7D863D�!25;� ��� �3O8��3D�47��
2793�67;�89K!�7;Q�� ! �67;���!��62�34�H�74�75!�<��H3<�
@235!�� 5;D� ?5��3H<� �;� !23� 7�D3�� ;7@� �!5!3D��
�;!���I3�H��363;!�H<��;�56665D5;63�@�!2�5�5;=8�5��
�8K3��!�!�7;<�@2�62�K�3I5��3D�4!79�5��397!3�K3��7D<�
7;3�6793��74�3I3�H�K�78=23D�4�3�D�@5���34!�45��7@<�
5;D�D3��=;5!3D� !23������ %(�% �*���� V�5�<�239K<�
5;D�K8��3�74�5� =77D� O85��!H�5�3�=�7@;�� !2 !�I�;3�
��� ;7!� �5��3DQ� ?8!� 5?78!� � � < 236!7��5�H35��74�
6�D3��5�3�95D3�� �5�!8�5=3����3M63��3;!<�5;D�!�2�433�
25H�25�I3�!�� 5�3� �793!�93�� 7?!5�;3D� �;� 5� H35���
)5;H� 65!!�3� 5�3� �35�3D<� K��;6�K5��H� 7M3;� 5;D�
67@��� �7=�� 5�3� ;893�78�<�5;D� ?33�� 5�3��5�=3�H�
�35�3DX27;3H�5;D�@5M� ?3�;=� �9K7�!5;!� 5�!�6�3��
�;� !23� 67993�63�74� !23�DDK�� �23� ����(�0�� %����
7��!2�;� 5;D� K77�� �7���<� 5�3� �7@;� @�!2� ?�779�7��
48�S3<�@2�62�48�;��2�5 !�!23��593�!�93�47�5=3<�483�<�
5;D�95;8�3�� �23� 45�9�� �;�!23�DDK��I5�H���!���S3<�
K��;6�K5��H� ?3!@33;� 4�I3� 5;D� 47�!H� 7�� 47�!H:4�I3�
56�3��� �23� �5�=3�� 45�9�� 5�3� 67997;�H� �3!� 7;�
�35�3��74�;�;3�H35��<�!23��3;!�?3�;=�K5�D��;�97;3H�
5 !� )�6253�95��� �23� �3;!� 74�K77�� �5;D�� I5��3��
4�79�5?78!� C��� !7� $$��Q� 5;D��4� ������� '"� �%����7��
��62��5;D�<�4�79�$����!7�5?78!������5;�56�3<� K7�><�
?334<� 65??5=3� �78K<� 75!935�� K7���D=3<� K7!5!73�<�
?�35D<� ?8!!3�<� 5;D� K8DD�;=�+�679K���3� !��3� 62�34�
5�!�6�3��74� 477D�� �23�@793;� �K�;<�5;D� 5����!� �;�
4�3�D��5?78�Q� 5;D�!23� 67;D�!�7;�74� !23� 45�93��� ���
�5�D� !7� ?3� K�7�K3�78��� �23� 4;�625�D� 5;D� 7!23��
4��23��3�� 5�3� �9K7�!5;!Q� !23H� 39K�7H� 5?78!� ����
?75!�<� 5;D� �<���� 25;D�<� 5;D� 5�3� 3�!�95!3D� !7�
�35����3� 5� =�7��� K�7D863� 74� 5?78!� E<$��<���� 4��� 5�
H35��

V�;��!3�3������62��;�93!5���6� K�7D86!�<�3�K36�5��H�
�35D�� �23� 9�;3�� 74� V77���5783;� 5;D� �;3�=73!�
5�3<�K3�25K�<�!23� �5�=3�!�74� 5;H� �;� V�5;63<� 0 3 �
�35D� ��� 5�=3;!�43�78�Q� 5;D� 5?78!� ���� >��7=��� 74�
���I3��5�H35��5�3�3M!�56!3D� 5!� 5;� 5I3�5=3�� ��7;<�
S�;6<�5;D� ?��98!2� 5�3<�597;=�!�!23�7!23��93!5��<�
K�768�3D� �;� !23� D3K�� �23�3� 5!3� 5��7� ;893�78��
=�5;�!3<� K7�K2T�H<� ��5!3<� �3�K3;!�;3<� 5;D� 95�?�3�
O85���3�<� 5;D� ?3D�� 74� 675�� 5;D� K7!!3��P� 35�!2�
�23� 95;8456!8�3�� 5�3� K��;6�K5��H� !27�3� 74���;3;�
5;D� @77��3;� 45?��6�<� �5��:6�7!2<� K5K3�<� 35�!23;J
@5�3<� 67�D5=3<� �35!23�<� @5M:65;D�3�<� �75K<� 5;D�
6239�65��K�7D86!�<� )7��5�M�25��5�?���>�!�5D3� �;�
��!25�=3<�?8!!3�<�%6�� �23� 3MK7�!�� =3;3�5��H� 3MJ
633D�!23��9K7�!�� �;� I5�83Q� !23� �5!!3��5�3�62�34�H�
!23�K�7D863�74�!23�97�3����DDK�<<�5��@�;3�<�?�5;DH<�
5;D�7�2� V�;��!3��3� ��� D�I�D3D� �;!7� C�5��7;D���3:�
93;!�<� �A� 65;!7;�<� 5;D� A�$� 67998;3��� �2�34�
!7@;�<�#8�9K3�<�!23�65K�<���3�!<�5;D�)7��5�M�
"� 5 �% � � % ; "�65��3D� ?H�!23� �;�?5?�� �����=���

7�� �5;D� 74��5>3�� 7�� )5��23�<� 5 � 678;!�H� 74����
(8�7K3<��;3�<�@�!2� !23� 3M63K!�7;� 74�K5�!�74��5K:�
�5;D<� !23� 3M!�393� 	��� K7�!�7;� 74� !23� -8���5;�
39K��3�� � ! � ��3�� ?3!@33;� �5!��CNB� ��*�5;D���B�EC*�
	�<�5;D��7;=��E$B�5;D�AE0B�( � �� 25I�;=�	��-8���5;�
�5K�5;DQ� (�� !23� =7I3�;93;!�� 74�%TK?5;=3��5;D�
��7;3!5��� ��� !23��5>3��5D7=5<�!23� =7I3�;93;!�74�
�3!3!�?!9=<� 5;D� !23� ,8�4� 74�V�;�5;DQ� 5;D� ���
�@3D3;�5;D�!23�,8�4�74��7!2;�5�� �3;=!2<�		(<�
5;D�����<�����9 �Q� 5I3�5=3�?�35D!2�5?78!�E���9��
�7!5�� ��35� �<���� =37�� �O�� 9�<� 7�� 5?78!� $A�<�����
(;=�� �O�� 9�� �7K�� $<�E�<$NA� �;� $�C�<� 74�@279�
$<���<$�$� �8!23�5;<� 5;D� A�<��E� �;39?3��� 74�!23�
7�!27D7M�,�33>�628�62�

$N"�� ���� <���'��XV�;�5;D� 67;�?!5� K��;6�K5�H��
74� 5 �!5?�3� �5;D� 4�79� ���� !7� ���� 433!� 5?7I3� !23�
�3I3��74� !23��35<�5;D��;!3��K3��3D�@�!2� 2�����74�;7�
=�35!� 3�3I5!�7;�� �;� !23� 	�<� 27@3I3�<�!23� )5;:�
�3�>5� 978;!5�;�� 25I3� 5;� 5I3�5=3� 23�=2!�74� ?3J
!@33;�A<����5;D��<����4!�� *�23�675�!�<�K5�!�68�5��H�
7;� !23���<�5�3� �8��78;D3D� ?H� 5� I5�!�;89?3�� 74�
�76>H� ���3!�<� �3K5�5!3D� 4�79� !23� 95�;� �5;D� 5;D�
4�79� 3562� 7!23�� ?H��;!��65!3� 5;D� ;5��7@� 625;J
;3��<� �3;D3��;=� !23� �27�3�� 74� V�;�5;D� 35�H� 74�
D343;63��;�65�3�74�27�!��3�5!!56>�?H��35�� �8!�!23�
62�34�;5!8�5��435!8�3�74� !23�678;!�H�����!��9H��5D��
74��5>30�@2�62��K�35D���>3�5�;3!@���>�7I3��5*��5�=3�
K�7K7�!�7;�74��!�� �8�4563Q� �793�74� !239� ?3�;=�74�
I3�H� 67;��D3�5?�3� ��S3�� *�23� =�35!3�� ;89?3�� 74�
!23�3� 5�3� �;� !23� ���5;D� ( �Q� !23H� 25I3� 4�3O83;!�
67998;�65!�7;�� @�!2� 3562� 7!23�<� 5;D� =3;3�5��H�
5?7�9D�@�!2� ���5;D��� ���3�3�5�3�;893�78����I3��<�
?5!�;7;3�74�9862��9K7�!5;63�� ���95!3���=7�78���
(I3;��;�!23����!23�@�;!3�� �5�!�� 4�79� ��M�!7��3I3;�
97;!2�<�5;D��;�!23�	��4�79�3�=2!�!7�;�;3�97;!2���
�3;�3� 47=�� 5�3� I3�H�463O83;!Q� 235IH� �5�;�� !5>3�
K�563��;�58!89;<�5;D��;�)5H�5;D�'8;3�!23�!25@�� *�
;35��H�K;!�5��!7K� !7�5���!�5I3����=<� �;�!?3�	��!23�
�8;� ��� 5?�3;!� D8��;=� �36�5;D�'5; �Q� ?8!�D8��;=�
!23�)�7�\��8993�<�@2��3� !25!� �89�;5�H����5�97�!<�
K3�K3!85��H�5?7I3�!23� 21[�S7;<� !23� 235!� ��� 74!3;�
I3�H�=�35!Q� 5;D�;35���'�35?7�=<��;�5?78!�!23��C!2�
D3=���5!�<�!23�67�;� ��� �7@;� 5;D� �35K3D�@�!2�;���M�
7���3I3;�@33>��� �!7K�<��;�5���K5�!��74� !23�D862H<�
5�3� 3MK7�3D� !7� !23� D78?�3� D5;=3!� 74�?��;=� D3J
�!�7H3D�?H��5DD3;� 4!7�!�<�5;D�?H�!23��5I5=3��74�5�
I5��3!H� 74�65!3�K���5��35�3D����� ��?H�!23�;5!�I3���
�23�K��;6�K5�� =37�7=�65�� 47�95!�7;�� 5�3� =�5;�!3<�
@2�62�I3�H� 35���H� 9��;!3=�5!3�<� 25�D� ��93�!7;3<�
5;D� ��5!3�� �7��� 47�� !23� 97�!� K5�!� �!7;H� 5;D�
K77��

<���� ������ ��%� ��"��� ��7�?�63�X V�;�5;D� ���
97�3� K�7D86!�I3� !25;� !23� 7KK7��!3� K5�!� 74� !23�
�65;D95I�5;�K3;�;�8�5<�5;D�@23;� �!�?3�7;=3D� !7�
!23��@3D��2�6�7@;<��!� 48�;��23D�5�=77D�D35��97�3�
679�!25;�@5�� ;363��5�H�47���!��7@;�67;�89K!�7;<�
5;D� @*5�� !3�93D� !23� =�5;5�H� 74� �@3D3;�� -H3�
5;D� ?5��3H� 5�3� !23� !7 D � � 74�=�5�5� 62�34�H� 68�!�J
I5!3D<� !23� �H3� 74�/5�5� ?3�;=� 63�3?�5!3D� 9�� �!��
3M63��3;63Q� @235!� ��� ?8!� �!!�3� =�7@;<� 28!� 75!��
5�3� �5��3D� �;� 67;��D39?�3� O85;!�!�3��� �23� K35J
�5;!��5�3�7?��=3D<�4�79� !23�289�D�!H�74�!23�5!97J
�K23�3<�!7� >��;:D�H�5��� !23� =�5�;<� 54!3�� @2�62� �!�
@��� >33K� 47�� 4�4!33;� 7�� 3�=2!33;� H35���� �8��3<�
27K�<�239K<�4�5M<�5;D� 5 ��!!�3� !7?5667�5�3� �5��3D��
�7!5!73��@3�3��;!�7D863D�5?78!�$��E<�5;D�5�3�;7@�
�;�=3;3�5�� 8�3�� �;�H� 5� �95��� K�7K7�!�7;� 74� !23�
�8�4563� ��� 8;D3�� 68�!8�3�� �23� �5;D� �3O8��3�� 5�
�5�=3� O85;!�!H� 74�95;8�3<� 5;D� !25!� �;� 67997;�
8�3����@73D�5�23�<�K�768�3D� ?H��3!!�;=� 4��3� !7� !23�
47�3�!�� 5;D� 8;D3�@77D<� 54!3�� @2�62� 7K3�5!�7;�
235IH�6�7K��5�3��793!�93��7?!5�;3D�� �23�;5!8�5��
K7I3�!H�74�!23��7������ �862� !25!<�3M63K!�;=��;�!23�
���K�7I��34��5I5�!328�<�@23�3� �!� ��� D3K��I3D�74�5�
67;!�;83D� �8KK�H�74� 5�!�4�6�5�� �!�98�8�<�!23� 6�7K��
�5K�D�H�45���744<�5;D�!23�6�35�3D��5;D�����77;�5?5;J
D7;3D� 47�� 5;7!23�� K7�!�7;� 74��7��<� !23� @77D� 7;

    
 



A�� � 	� � � � �
@2�62���� K8�K7�3�H�D3�!�7H3D� �2��� K�5;�74�95:�
;8��!�=� !23� �5;D<�!278=2�R3���7278=2�5D5K!3D� !7�
?��;=�43;�� 67I3�3D�@�!2� ?�8�2@77D� �;!7� 68�!�I5J
!�7;<� ��� 2�=2�H� �;T8��78��!7�!23�47�3�!�<�5;D� 67;J
�3O83;!�H�!7�7;3���� !23� 62�34��78�63�� 74�;5!�7;5��
@35�!2�� �23� 47�3�!�<� @2�62� 5�3� I3�T�0�3M!3;��I3<�
5;D��!�3!62�!7� !23�	����9�!�� !23�D862H<�67;���!�
K��;6�K5��H� 74� K�;3� 5;D� ?8!� 67;!0;�
?3362<�3�9<�K7K�5�<�75><� 5�2� 5;D� )�62�� ��9?3�<�
D35��<� K7!5�2<� K5!62<� !5�<� 5;D� �7��;� 5�3� 597;=�!�
!23�97�!��9K7�!5;!�K�7D86!��74�V�;�5;D�� �20�;3��
5;D�5KK�3�� ��K3;� 5 !�R5�5<�5;D� 5� �K36�3��74� 6�5?:�
5KK�3�07@��@��D� �; �!23����T� ?8!�7!23��2�8�!�<�3M:�

��63K!�5�43@�>�;D�74�?3���3�<�5�3��5�3�� 	3M!�!7�5=��J
68�!8�3<�65!!�3:?�33D�;=�5;D� 4��2�;=� 5�3� !23� 62�34�
7668K5!�7;�� 74� !23� K37K�3�� *�*23� 935D7@�0�5;D�
K5�!8�3�<� !278=2� ?8!� ��!!�3� 5!!3;!�7;� ��� K5�D� !7�
!239<� 5�3<� �;�=3;3�5�<� R3�H� =77DQ� 5;D� 42�;��2<�
@�!2� �35I3�� 5;D� �!�5@<� 5;� 5?8;D5;!� �8KK�H� 74�
477D� 47�� ;35��H� N��<���� 235D� 74� 65!!�3<� �AC<����
�233K<� @�!2� 67;��D3�5?�3� ;89?3��� 74� 27=�� 5;D�
=75!��� �7��3�<�74�@2�62�!23�3�5�3� 5?78!�EAC<���<�
5�3��95��<��!�7;=<�5;D�25�DH�� ���; � !23�	��!23�K35J
�5;!�� K7��3��� �5�=3� 23�D�� 74� �3�;:D33��� �35��<�
@7�I3�<� 3�>�<� D33�<� 47M3�<� ?35I3��<� K7�365!�<� 5;D�
I5��78��>�;D��74�=593�5?78;D�� �35��5;D�23���;=�
4��23��3�� 5�3� 3�!5?���23D� 7;� 95;H� K5�!�� 74� !23�
675�!Q� 5;D� !23� �5�97;� 5;D� �!;392;=� S��(����
":7����(�,� 5�3� 658=2!� �K� =�35!� O85;!�!�3�� �;� !23�
�5>3�<� �8KK�H�;=� !23� �;25?�!5;!�� @�!2� 5;� �9J
K7�!5;!�K5�!�74� !23��� 477D�� ��O;� 9�;3��@3�3� 47�J
93��H�@�78=2!<� ?8!� 5 !� K�3�3;!� 7;�H� ?60:�;9� ���
K�768�3D�� �35D<� �8�K28�<� 5��3;�6<� ;�!�3<�!�;<�5;D�
67KK3��5�3�93!�@ �!2Q� !23��5�!� !@7<�?8!�3�K36�5��H�
67KK3�<� ?3�;=� K�7D863D� �;� 6F9\�F�5?�3� O85;!�J
!�3��Q� �5�!� ��� I3�H��65�63<�5;D� ��� 7;3��4� !23��2�34�
5�!�6�3��74��9K7�!�� )5;8456!8�30�3M63K!�!23�K�7J
D86!��74� 5� 43@�67!!7;� 456!7��3��c 0 3 � ��3�8�!�74� !23�
K�72�?�!�I3��H�!39�<�>7;� 4@=3\<� @7�>�<��5��J
6�7!2<� 5;D� 27�3� 456!7��3�<� 5�3� 3;!��3�H� D793�!�6��
�23� K35�5;!� K�3K5�3�� 2��� 7@;�� !5�0� K7!5�2<� 5;D�
625�675�Q� 67;�!�86!�� 2��� 7@;� ?75!� 48�;�!8�3�5;D�
@77D3;�8!3;����Q� 5;D�@35I3�� 5 ! � 2793�!23�675��3�
@77��3;�5;D�7!23��45?��6��23�8�3��� �3� 74!3;���I3��
$���9��3��4�79�5;H�!7@;<�5;D���<�!23�347�3<� !2�7@;�
47��!23�97�!� K5�!� 8K7;� ;���7@;��3�78�63��5;D� �;J
=3;8�!H� 47�� !23��8KK�H� 74�2��� @5;!��� �;� �@;3�
D��!��6!��!23� �;25?��;3I3�� �3K5���!7�5�!7@;� ?8!� !7�
7?!5�;��5�!�� �23� 3MK7�!�<�7�� !23� R5�83� 74�5?78!
A<���<�������I3���78?�3�� 5� H35�<�67;���!�74� !�9?3�<�
?8!623��P�935!<�?8!!3�<� �>�;�<�K7!5�2<�!5�<�5;D�4��2<�
!7�-8���5�5;D� �@3D3;<�@�!2� @2�62� 678;!��3�� !23�
K��;6�K5���;!3�678��3����95�;!5�;3D�� �;� $�CE� !23�
3MK7�!�!�5D3�39K�7H3D�����I3��3���74�$��<����!7;�<0�
5;D�!23�675�!�;=�!�5D3�5?78!�N��� I3��3���74�C�<�����
!7;��� �23�3� 5�3� 5� 43@�=77D� �75D�<�95D3�?H�!23�
�@3D3�� @2��3� !23H� @3�3� �;� K7��3���7;� 74� !23�
678;!�HQ� ?8!�!23H� D7� ;7!� 3M!3;D�45���;!7�!23��;J
!3��7�<� �7�!�27��3��5�3� 48�;��23D<� 5�� �;� �@3D3;<�
?H�!23�5DT563;!�45�93���� �;�67993�6�5��D35��;=�<�
!23�-8���5;� ��� !23� 68��3;6H� 3�!5?���23D� ?H��5@ Q�
?8!��%I3D��2�K5K3��97;3H����5��7��;�6��68�5!�7;�

,6�3993@4�X��;63� $�A$<�V�;�5;D� 25��?33;�D�J
I�D3D� �;!7��� �����7��=7I3�;93;!�<�74�I3�H�8;3O85��
95=;�!8D3<� !23� 97�!� ;7�!23��H<� ��35?7�=<� ?9;=�
5?78!� 5�� �5�=3� 5�� 5��� !23� 7!23��<Q� ?8!� !2��� ��� 5�
67;�3O83;63� 74� !23�@��D;3��� 5;D� �!3����!H� 74� !23�
678;!�H<� !23� 5?�7�8!3� 5978;!� 74� �!�� K7K8�5!�7;�
5;D� �!�� D3;��!H<� 3�K36�5��H� !23� �5!!3�<� ?3�;=� 45��
?3�7@�!23�5I3�5=3�74�!23�`97�3� �78!23��H�=7I3�;J
93;!��� �23��  � �5�3��8?D�I�D3D��;!7�0��%�����7��
D��!��6!�<� 5;D� �;�"����%���7��6��6�3��� �2�34� !7@;�<�
�3���;47��<�!23�K�3�3;!�65K�Q� %?7<�!23�47�93��65K�Q�
�5I5�!328�<�R5�5<���35?7�=<�5;D��7937�� %�-8�00�
��5;�9���!5�H�=7I3�;7���3��D3��5!��3���;47��<� V�;J
�5;D� 25�� 5� D�3!� 679K7�3D� 74� !23� 7�D3��� 74� !23�
;7?���!H<� 6�3�=H<� 6�!�S3;�<� 5;D� K35�5;!�H<� 5;D� 5

67D3�?4��5@��5;D�T8D�6�5���H�!39���9��5��!7� !25!�74�
�@3D3;�� V7��97�3�!25;� 25�4�5 � 63;!8�H�!2���D�3!�
@5�� �;56!�I3<�8;!����!�@5��5=5�;�67;I7>3D<��;��3K!��
$��A<� ?H�!23�",�5;D:D8>3�(9K3�7��P� �23��3I3;83�
74�V�;�5;D<�@2�62����>3K!�O8�!3�D��!�;6!� 4�79�!25!�
74� !23� 39K��3<� 5978;!3D<� �;� $��E<� !7� A<��C<E�N�
�78?�3�<�7���EN<AE�b�<� 5;D�!23� 3MK3;D�!8�3<�D8��;=�
!23 � �593� H35�<� !7� E<�A$<���� �78?�3�<�7�� ���<�N�b��
%97;=� !23� K��I��3=3�� 74�!23� K37K�3� ��� !25!�;7;3�
?8!� 5� ;5!�I3� V�;�5;D3�� 65;� 27�D� 5;H� 744�63� 74�
!�8�!��;�!23�678;!�H�� �23�V�;;��2�!�77K�<�5978;!J
�;=��;� !�93� 74�K3563� !7�5?78!� A<����93;<�5�3�;7!�
�;!3�9�M3D� @�!2� !23� 7�D�;5�H� -8���5;� !�77K���
�23�V�;;��2�4�33!<�?H�45��!23�?3�!�95;;3D� K7�!�7;�
74�!23�-8���5;�;5I5��47�63<�47�9��5�D��!�;6!��O85DJ
�7;� 8;D3�� !23� ;5!�7;5��4�5=�� �I35?7�=<� 7;� �793�
�95��� ���5;D�� �;� !23� ,8�4�74�V�;�5;D<� 5!�5� ��!!�3�
D��!5;63�4�79��3�����=47��<����5�K��;6�K5���!5!�7;�74�
!23� -8���5;� 4�33!<� 5;D� ��� I3�H� �!�7;=�H� 47�!�4�3D��
%�97�!�5���!23�K7K<�5��?347�3��!5!3D�5�3��8!23�5;�<�
8;D3�� !23� ?��27K�� 74�%?7� 5;D� �7�=7Q� 3M63K!� �;�
!23� =7I3�;93;!� 74��H?7�=<� @23�3� !23H� ?3�7;=�
!7� !23�-8���5;� 628�62�� �8?��6� 3D865!�7;� ���I3�H�
?56>@5�D�� �23�3� ��<� 27@3I3�<� 5� 8;�I3���!H� 5!�
�3���;=47��<� @�!2� C� 565D39�3�<� 5;D� $E� �8K3��7��
�6277���� %��76�3!H�47��!23� 3;678�5=393;!�74� !23�
V�;;��2� �5;=85=3�5;D���!3�5!8�3�25��?33;�@5�9�H�
K5!�7;��3D�?H�!23�-8���5;�=7I3�;93;!�

N������X�;� !23� ��� 675�!<� 5;D� �;� !23� %�5;D�
%�62�K3�5=7� 1@2�62� ��� �;6�8D3D� �;� V�;�5;D�<�!23�
�;?5?�� 5�3�97�!�H� 74� �@3D��2<� 5;D� �;� !23��(��74�
-8���5;� D3�63;!Q� ?8!� !23� =�35!�95T7��!H� 74�!23�
K7K��5�3� V�;;��� �23� �5!!3�� 25I3<� ?H� 95;H� =37J
=�5K23�<�?33;��D3;!�4�3D�@�!2�!23����� �74��56�!8�<�
5;D�!23�N" �� �74��!7�39H�� �23�3�5�3<�27@3I3�<� W�
6��689�!5;63�� @2�62� =�I3� ���3� !7� 67;��D3�5?�3�
D78?!� �3�K36!�;=� �862� �D3;!�!H�� �23� V�;;�� 65���
!239�3�I3�� ���������������� 7��"�;25?�!5;!��74� !23�
95��23�<P� �23H� 25I3� ;7� 5;5�7=H�@�!2� !23� ��5J
I7;�5;:�7�� �38!7;�6� �563��� �23H� 5�3� 74�9�DD�3�
23�=2!<�0 8 � ! < �4�5!:4563D<�@�!2� K�79�;3;!� 6233>J
?7;3�<� ��=2!<� �3DD��2<� ��� H3��7@��2� ?�7@;� 25��<�
=�3H� 3H3�<� ��!!�3� ?35�D<� 5;D� 5 � D8��� �5��7@� 679J
K�3M�7;�� ���3H� 5�3� 678�5=378�<� 27�K�!5?�3<� 5;D�
27;3�!Q� ?8!� 7?�!�;5!3� �;� !23� 3M!�393<� �;D7�3;!<�
D��!H<� 5;D� �!���� �5�D� �3I3;=348��� �23H�5�3�=�5I3�
5;D`��5!23�� 9��76�5��� %�97�!� 3I3�H�7;3����5�K73!�
7��98��6�5;�� �8!�!23H�25I3�;7�!5�!3�47��D5;6�;=<�
7�� �;D33D� >;7@�3D=3� 74� !23� 5�!<� 7�� 74�=593�� 74�
625;63<� 3M63K!� �;� !23� !7@;�<� @23�3� !23H� 25I3�
?33;� �;!�7D863D� ?H� !23� �@03�<� �23��� 598�3J
93;!��67;���!�K��;6�K5��H��;�435!��74�?7D��H��!�3;=!2�
5;D� 56!�I�!H�� �23� 68�!79�� 5;D� 25?�!�� 74� !23�
V�;;��25I3�?33;�25;D3D� D7@;� !�93� �99397��5�<�
5;D�!23���67�!893�47�6�?�HP?�78=2!�!23����8KK7�3D�
(��7��=�;�!7�!23�9�;D� 74�)���(���7!<�@27�7�03�I3��
�;� 2��� �3!!3��� 4�79� !23� 	<� 74� (8�7K3<� "��� 678�D�
45;6H� 9H�3�4� �;� %��5�� �23� K35�5;!�� @35�� �7;=�
�77�3��7?3��74�5�675��3�@77��3;�95;8456!8�3<��368�3D�
?H�5����>3;� 63�;!8�3� ��>3� !23� �(����*(�%�74� !23�
)8��8�95;��� �23��� D�3��<� 3M63K!� !23� (8�7K35;�
25!<� �3�39?�3�� !25!� 74�!23� �37K5���3�� 74��5?78���
�; � -8���5;� 7�� ��D� V�;�5;D<� !23� K35�5;!��@35�� 5�
6�75>� 7�� 654!5;<� �793!�93�� 65��3D� 5� �"������� :�=]�
�39?��;=��;�47�9<�5��@3���5���;�;593<�!23�(��D�3���P�
1KK��EC$:ECN��� �23� V�;;�� 95>3� 4�3O83;!� 8�3� 74�
27!�I5K78�� ?5!2�0�5;D� )5�!3:��8;��8KK7�3�� !25!�
!23H�67998;�65!3� !23� 68�!79� !7� !23��� -8���5;�
67;O83�7���

> ���!!�X�23�V�;;��@3�3�K5=5;�<���I�;=� 8;D3��
!23��� 7@;� �;D3K3;D3;!� >�;=�� !���� !23� $E!2� 63;J
!8�HQ� 5?78!� !23� 9�DD�3� 74� @2�62� V�;�5;D� @5��
66;�O83�3D�?H�!23��@3D3�<�@27� �;!�7D863D� �2��%:�
!�58�!H�� �23�K�7I�;63�74��H?7�=�@5��67;O83�3D�
5;D� 5;;3M3D� !7� -8���5� ?H� �3!3�� !23� ,�35!<� �;�
$�E$Q� !23��395�;D3��74�!23� 678;!�H�?36593�K5�!�
74� !23� -8���5;� D79�;�7;�� 15��7� ?H� 67;O83�!�� �;

    
 



� 	� � � � B � � �
$��N�� LI3����;63�!25!�K3��7D:!��.8���5;�=7I3�;J
93;!�2 0 �3;D35I78�3D<�?H�68;6!�!3!�;=�!23�H�;;��?�
K5�!H<�5;D�K�797!�;=� 7?T36!�� 74�;5!�7;5�� �9K7�!J
5;63<�!7� 5!!562� !23� ?8�>� 74� !23� K7K8�5!�7;�!7��!��
�;!3�3�!�Q� 5;D� �;� !2��� � ! � ��� �9D� !7� 2>I3� ?33;�
39�;3;!�H��8663��48��

V��.(	e��%<�5�!7@;� 74��3;!�5���!5�H<�K�7I��
��563;S5<�7;� !23��5�D�<�$C�9��� ����563;S5�� �7K��
�<$AE��;�$��$�� �23�!7@;�@5��!23� ;5!�I3�K�5M[�74�
�5�D�;5��%�?3�7;��� %?78!� ��9����<� 7;� !23� ��=2!�
?5;>�74�!23�)��5<��!77D�!23 �5;6�3;!�6�!H74�R3�3�5<�
?8��3D� �;� !23� 478�!2� 63;!8�H� ?H� !23� 45��� 74� !23�
978;!5�;�5!�!23�477!�74*@2�62�� ! �@5����!85!3D<�5;D�
;7!� D��67I3�3D� !���� $��$<� P�23� �395�;�� K4� 5;!�J
O8�!H�!25!�25I3�?33;�D8=�78!�74��!���8�;��5�3�97�3�
;893�78�� 5;D� K3�436!� 195;� �;� 5;H�7!23��5;6�3;!�
6�!H�74��!5�H<�@�!2�!23�3M63K!�7;�F8� �3�68�5;38;��
5;D��79K3���

���)(<� 5� �35:K7�!� !7@;� 74� %8�!��5<� ��!85�0 �
7;�!23�,8�4�74�#8593�7<�5 !�!23�	(��3M!�39�!H�74�
!23� %D��5!�6� �35 Q� �5!�� O%[�$N*��N`� 	�<� �7;=�� $�B�
E�*� �C`� (�� �7K�� $C<A$N� �;� $�C��� V�893���� !23�
62�34� !7@;� 5;D� �35!� 74�=7I3�;93;!� 74� !23� D��!�<�
65��3D� !23� �8;=5��5;� "��!7�5�3<P� 5;D<� !��!2� !23�
9�;7��5DT563;!�25�?789�74��8665��<��7�!7�(3<�5;D�
)5�D;�62�SS5<����!23�K7�;!�74�67;!56!�4���!23���62�
5;D�K7@3��*8��>�;=D79�74��8;=5�H�@�!2� !23�)3J
D�!3��5;35;�� �23� �9K7�!5;63� 74� V�893�@5�� �3J
67=;��3D� 5 !� 5;� 35��H� K3��7D� 2H� !23� 39K3�7��
�25��3��R��<�@27� 67;�!�86!3D� 5� 95=;�4�63;!� �75D�
5?78!��C�9�� �;� �3;=!2<� �35D�;=� !7� !2��� K7�!� 4�79�
�5���!5D!� �;� ��75!�5<� !23� �K7!� @23�3� !23� �;�5;D�
;5I�=5!�7;�?H�935;��74�!23���I3����5I3�5;D��8�K5�
!3�995!3��� *4?����75D�@5��65��3D<�54!3���!��478;D3�<�
!23�"��5�7��;5Q�P� ?8!�!23�D�44�68�!�!5�>�74�!�5I3���;=�
!23�'8��5;� %�K��@5�� 478;D� !7�?3�?8!� �9K3�436!�H�
56679K���23D�?H��!��935;�<�5;D� !23� 39K3�7��'7J
�3K2� ���� �5�D� D7@;� 5;7!23�� ��;3� 74� �75D� !7� !23�
675�!<�?3!@33;��5���!5D!�5;D�e3;=<��;�!23�9���!5�H�
4�7;!�3�<� @2�62�@5�� ;593D� !2 3 � �'7�3K2�85�P� �;�
$��N<�5�!2��D���;3�74��75D<�7;3�74�!23�4�;3�!�8;D3�J
!5>�;=��74�!23�>�;D� �;�(8�7K3<�@5��7K3;3D�5!�!23�
3MK3;�3� 74� 5� T7�;!:�!76>� 679K5;H<� !23� �25�3J
27�D3��� �;� @2�62�@3�3�62�34�H�95=;5!3�� 74��8;J
=5�H�� �2��� �75D� @5�� ;593D� !23� "�78435<P� 54!3��
!23� 39K�3���)5��5��78��5Q� 5;D<�7;�56678;!�74��!��
679K5�5!�I3�H� =3;!�3� D36��I�!H<� ��� !23� 97�!� 4�3J
O83;!3D�� 	7!@�!2�!5;D�;=� !23�3� 3M3�!�7;�<� 5;D�
0 3 �78!�5H�74�5 � 67;��D3�5?�3��89�74�97;3H��;� 5;�
3;D35I78�� !7� �3;D3�� !23� �8�K5� ;5I�=5?�3� 5?7I3�
�5���!5D!<� !23� !�5D3� 65���3D� 7;� 23�3� ��� ;7!� I3�H�
67;��D3�5?�3<�3M63K!�;=� �;�H35���@23;� !23�3� ��� 5�
�5�=3�3MK7�!5!�7;�74�=�5�;�!7�,�35!����!5�;<�V�5;63<�
5;D�7!23��678;!��3��� W

�23�?�5;62� 74� !23� �7;��5� �75D� @2�62��35D��!7�
�8665������62�34�H�8�3D�47��!23�!�5;�K7�!�74� !�9?3��
5;D��!5I3��� �23�75>�!�9?3�� 74��59�7�5<�5;D�!23�
��!!7�5�3<� ��� 74� !23� ?3�!� O85��!HQ� 5;D� !23� �2�K��
?8��!� 5!� ���3�!3<� V�8;�3<� 5;D� 7!23�� K7�!�<� ?3�;=�
�!�7;=<�25;D�793<� 5;D� @3�� 4�!!3D� 78!<� 5;D�!23���
6�3@��3MK3�!�5;D� !39K3�5!3<�5�3�9862��78=2!�54!3��
5;D�?��;=�2�=2�4�3�=2!��� *�23�3� 5�3� �793�95;8J
456!8�3��5!�V�893� 74� ��;3;<� 675��3�6�7!2�<��35!23�<�
5;D��7�7=��7Q�5��7�5�@5M:?�3562�;=�3�!5?���293;!<�
5;D�5 ��8=5���34�;3�H�� �23�25�?78������95��<�?3�;=�
7;�H�!23�3;!�5;63�!7�5 � 978;!5�;:�!�359� 74�5�43@�
9��3�� �;��3;=!2<�@2�62��! � ���I3�H�D�44�68�!�!7�>33K�
D35��� �5�=3�I3��3�����3��;�!23��75D�!35D<�5 !�5 �43@�
28;D�3D�K563�� 744� �27�3<�@23�3� !23�@5!3�����D33K�
3;78=2<� 5;D� @23�3� !23� 2�=2� �5;D� 74� !23� 675�!�
�23�!3���!239�!7�3�5?�H�@3���4�79�!23�34436!��74�!23�
 �����7��	(��@�;D�*

V�%)��-��,�� �(%�<� 5�27�D�K�797;!7�H�
74�(;=�5;D� 7;� !23� /7�>�2��3� 675�!<� K�7T36!�;=�5�
67;��D3�5?�3�D��!5;63��;!7� !23� �35Q� �5!��C�B��*�	�<�
�7;=���B�C*���� �2��� ��� 5 !�7;63�!23�97�!���;>�;=��
5;D�97�!�63�3?�5!3D� 235D�5;D� 7;� !23�  ��675�!�74

� �	 � A�C
!23� >�;=D79�� �!�� 2�=2�� @2�!3<� K3�K3;D�6;�5�<�
��93�!7;3�6���&�3;D3��� ! [ �97�!67;�c;6878��7?T33!<�d�
)5;H�74�!23��76>��74�@2�62��! ����679K7�3D�5�3��8��
�8�5!3D<�74�5� KH�59�D5�� 47�9<�5;D� �7���!7�5�=�35!�
23�=2!�� )7�!�74�!239�25I3:�7��D�?5�3�<�?8!�7!23���
5�3�K�3�63D� !2�78=2� 5;D� 5�623D�� �;�!23�	����D3�
5�3� I5�!� 65I3�;�<� �35D2�=� �;!7� !23� ?7DH� 74� !23�
235D<� !23��3!�35!�74� �993;�3�;89?3���74��35:47@��
5;D�@��D�K�=37;��� %���=2!:23;�3<�4��!2�5��3I7�I�;=�
��=2!<�25I�;=� !23� �5;!3�;� 3 �3I5@ � E$�� 4 ! �5?7I3�
!23��3I3��74� !23��35<� @5�� 3�36!3D� 7!!� !2��� 235D��;�
$����

V�%	�(-�<� !23� ;593�74� 5� 43�!��3� 5;D�@3��:�
6;�!�I5!3D� D��!��6!� 74� �3�=�89<� F2�I�D3D� �;!7� !23�
K�7I�;33��74�(��5;D�@��V�5;D3���� ]33�� � � ' � , ! �

V�(��(� 1�%�<�5�!7@;�74� V�5;63<�D3*K���5�!23<�
65K��5��7;D�<�7;�!46 ��7��3<�E��9�������3�)9��<�7;�
!23��5��@5H�4�79��5���� !7� 	5;!3��� �7K���<�����;�
$��$�� �23� !7@;� ��� =3;3�5�H�@3���?8��!Q� �!�33!��
?�75D<�)35;<�5;D� 7�;593;!3D�@�!2� 478;!5�;���8KJ
K��3D� ! T4 �9��5O83D86!�!9�5�D��74�0 � �5�� �;� �3;=!2��
�!�� 62�34� K8?��6� ?8DD�;=� ��� 5� �7H5�� 9 ���!5�H*�
67��3=3<� 47�93��H� 5� 63�3?�5!3D� '3�8�!�P� 67��3=3<�
478;D3D<��;� $���<� ?H� �3;�H� �R�� � ! � ���R3�H�3MJ
!3;��I3<� 5;D� @3�� )D�68 !Q� 67;!5�;�� 52� 3�3=5;!�
628�62<�5�K8?��6���?�5�H�@�!2�$�<����I7���<�5�K�6!8�3:�
=5��3�H�Q� 5;D� 2�3� 5!!5623D� !7� �!� 5� 4�;3�K5�><�5;D�
=5�D3;��� �23� 628�62� 74� �!�� �2795�<�!7@;:25��<�
25���O4�T8�!�63<�5;D�27�K�!5�<�5�3�!23�7!23��9�;7�K5��
3D�4�63��� �5�V�>623<�!278=2�5DI5;!5=378��H�K�563D�
7;� 5� ;5I�=5?�3� ��I3�<� ��� �395�>5?�H� D34�6�3;!� �;�
95;8456!8�3��5;D�!�5D3�� � ! � ��� !23� �35!�74�5��8?:�
K�3436!7�3<�5;D�678�!� 74�7��=�;5�';���D�6��5��� �!��
3;I��7;�� 5�3� 3M633D�;=�H� 5=�335?�3�� ��3I�78��H�
!7�!23�$�!2�63;!8�H<��!�@5�� 65��3D� T-��7Q� �!�7@3��
�!��K�3�3;!� ;593� !7� !23��K��3� E0 �'"�,�� K�563D��;�
!23� $E!?� 63;!8�H�7;� !23� !7@3�� 74��!�� �2795�P��
628�62�� �;3�74�!23�=�35!3�!�74��67!62�K2��7�7K23��<�
�5I�D��893<� �3��D3D� 5!� �5� V�?323� �;� $��C�5;D�
$�A�<� 5;D� 23�3� 679K7�3D� !23� =�35!3�� K7�!�7;� 74�
2��� 35���3�!� @7�><� !23� " �23� ��35!��3� 74� �895;�
	5!8�3�P� �5� V�?623� @5�� !23�?��!2K�563�74��3�J
65�!3��

V�(	���-,<�5��35:K7�!�!7@;�74�,39T5;H<�7;�
!23�(��675�!�74��62�3�@�=:�7��!3�;<�5 !�!23�?7!!79�
74�5�D33K�4�7�D� 7�� ?5H<� $N� 9�� 		��� �62�3�@�=<�
7;� !23� �5��@5H� 4�79� .�3�� !7� V��3D3��6�5�� �7K<�
$N<��E��;� $����� �23� !7@;� ��� 5;6�3;!<�@3���?;��!<�
6�35;<�5;D� !2��I�;=�� �23� 25�?78�� 25��@5!3���84J
4�6�3;!�!7�4�75!�!23��5�=3�!��2�K��� �23�3�5�3��8=5�:�
278�3��5;D�D��!���3��3�<�@�!2�95;8456!8�3��74�6�7!2<�
67!!7;<�K5K3�<��75K<� 5��D� !7?5667Q� ?8!�� ! ����62�34�H�
63�3?�5!3D� 47�� !23� !�3�� 95D3� �;� �!�� �993D�5!3�
I�6�;�!H0�74�@2�62� �5�=3� O85;!�!�3�� 5�3� 3MK7�!3D��
%?78!�EC��I3��3��� ?3�7;=�!7<�5;D��3I3�5��5�3�?;��!�
5!<!23) M!�

V��	�<�5�95��!��67�� 74�	���5�3�<�67;���!�;=�74�
!@7� �3K5�5!3� K7�!�7;�<� !23� �5�=3�!� 5;D� 97�!��9J
K7�!5;!� 74�@2�62� ��� ?78;D3D� 7;� !23� 	�� ?H� !23�
���D���35<� 7;� !23� (�� ?H� !23� 5��!85�H�74� !23��33�
5;D�!23�K33��!�3�4<�5;D�7;�!23����5;D����?H��3;J
?�=2�2��3�Q� !23�7!23��5;D��95��3��K7�!�7;���3��5�7;=�
!23� ��� ?�9>� 74� !23� �33<� ?3!@33;� �23�2��3� 5;D�
�5�7K�� %�35� E�N� �O�� 9�<� 7�� $��<N�C�56�3�<�?3�;=�
!23� �95��3�!�74� !23��3��2�678;!�3��� *�23��8�4563�
���67;��D3�5?�H�D�I3���4�3D�� �23�	��K5�!����97�!�H�
4�5!<�5;D�67;���!���;�=�35!� K5�!� 74� 5 �K7�!�7;�74� !23�
I5�3�74���@HD�� *�23��5�3�74� )7�D� ���5��7�4�5!�5;D�
2�=2�H�K�7D86!�I3<� 5�� ��� !23� D3!5623D� K7�!�7;�!7�
!23����74� !23��33�� %���D=3�74� 2������8;��!2�78=2�
!23�@27�3� 3M!3;!� 74� !23� 678;!H<� 97�!�H�K5�5��3��
!7�!23� �33� 5;D� �!�� �3�!85�H<� @2�62<� !278=2�3MJ
!3�;5��H�?5��3;<� 5�3� I5�85?�3� 4�79� !23���9�;3��74�
�35D�5;D�7!23��9�;3�5��Q� ?8!<� 7;�!23�@27�3<�!23�3� :�
���5��5�=3��K�7K7�!�7;�74�=77D� �5;D��;�!2���!25;��;�
5;H7!23���3��2�678;!H�� �3��D3��!23��33�5;D�!23�
��@HD<�!23� 678;!H� ��� @5!3�3D� ?H� !23� %�H;� 5;D

    
 



A�� V��	�
7!23�� �!�359��� %=��68�!8�3<� !278=2� �!���� �5!23��
?56>@5�D<� 25�� ?33;� 95!3��5��H� !9a[��30� 5;D�
95;H�K5�!�� 5�3� @3��� 68�!�I5!3D�� �23�3�25��5��7<�
@�!2�;� !23�K�3�3;!�63;!8�H<�?33;�5�=�35!��9K�7I3J
93;!��;� !23� 45�9� ?;��D9=�� 5;D� �7!!5=3�<�5;D��;�
!23� �9K�393;!�� 5;D� �!76>�� )5;8456!8�3�� 25I3�
?33;��;!�7D863D��;!7� V��;!�2��3<�3�K36�5��H�!2 5 !�74�
67!!7;<�@2�62����65���3D�7;�!7��793�3M!3;!�5 !�)7�D<�
�8!�!23�K��;3�c8���?�5;62�74� �;D8�!�H�65���3D��;��;�
!2������<� ;3M!�!7�5=��68�!8�3<����!25!�74�9�;�;=�� �!��
�35D�9�;3��5�3� 5 !�K�3�3;!� !23� 97�!� 3M!3;��I3�74�
5;H� �;� !23� 39K��3Q� !27�3� 74� 67KK3�� 5�3� 5��7� 74�
67;��D3�5?�3� I5�83�� 5;D� ?3D�� 74� 675�� 3M��!� 5���
5�7;=� !23� �27�3� 74� !23� �33<� �5�=3� O85;!�!�3�� 74�
@2�@�5�3�8�3D� �;� �93�!�;=� @7�>0��;�5DD�!�7;�!7�
!27�3�!25!� 5�3� 3MK7�!3D�� �2 3 � �93�!�;=�@7�>���;�
!23�I�6�;�!H�74� �7�H@3��� 5�3� I3�H�3M!3;��I3<�5;D�
39K�7H�4�79� ���� !7� ���� 25;D��� V ��;!� �3!8�;��E�
939��� !7�!23���� 74���<�I�S��$�47��!23�67��5;D�$� 47��
!23� !7@;� 74� V��;!� 5;D� �!�� 67;!��?8!7�H� 27����
(3=��!3�3D0�3�36!7��� 47�� !23� 67�<� E<�NC� �;� $��E<�
V��!!02��3���� D�I�D3D� �;!7� �� 28;D�3D�� 5;D�E��K 0 �
��23�Q� 5;D��;�$��$�25D�5�K7K<�74��N<�A�<���I�;=��;�
$�<$$��27;�3��� ,�7���5;;8)�I5�83�74��35��K�7K3�!H<�
ECC���N$��;�$���<�5;D�AA$<���$���;�$��E�

5 � � % � " � 5� K5��� ?7��� 5;D� �35:K7�!� !7@;� 74� 	��
*�5�3�<�67��V��;!<�?8;D���7�3�2�2<� �;�!23� �3�!;5�H�
74�!23��33<� $$� 9��	����23�!3�<�5;D�$�C�9��	���
�7;D7;�?H� �7;D7;� 5;D�	7�!2��3�!3�;� �5��@5H<�
5�D��23�!3��� �7K�� �<�E�� �;� $��$�� �23� ?7�78=2�
96�8D3��!20�K5���2� 74�V��;!� 5;D� !23� !7@;�2�K�74�
R7�3�2���:V5@��� � ! � ��� ��!85!3D� @�!2�;� 5� �5�=3�
O85D�5;=8�5���K563<*��8��7�9D6D<�7;� !23� K��;6�K�3�
74�5��795;�3;659K93;!<�?H��59K5�!�<�5;D�5 �D33K�
3;!�3;6293;!<� 25I�;=� 5 !� �C�3� 	(�� 3M!�39�!H��!��
5;6�3;!�65�!�3�� �@7� 95�;� �!�33!�� 7�7�!� 5 !�;=2!�
5;=�3�<� 5;D� 5�3� ��9��5��H� �;!3��36!3D� ?H� �9�D�3��
�!�33!�<� !23� 4�3O83;!� =5K�� 5;D� ?�7>3;� @5���� �;�
@2�62�=�I3�!23�!7@;�5�D��5K�D5!3D<�D3�3�!3D�5�K36!��
� ! �25��5�;3@� 628�62<<� D3D�65!3D� !7��!��)5!H<�5;D�
2I3�D���3;!�;=� 6 2 5K 0 Q� 5� ;5!�7;5���6277��47��$���
6?��D�3�<��3I3�5�� �8;D5H��6277��<� 5;D�5�=8��D25����
�23�5���S3�<� 47�93��H� 23�D� 23�3<� 25I3� ?33;��7;=�
��;63��397I3D�!7� )7�D<� !7�@2�62�!23�678;!H�=57��
25��5��7�?33;�97�3��363;!�H�!�5;�43��3D�� �23�675��
@7�>��5;D��35D� !;�;3�� �;� !23�R�6�;�!H�39K�7H�!23�
62�34�K5�!<�74<�!23� K7K�� �4� �5!3� H39��<� �;� 672�3:�
O83;63�74�7?�!�86!�7;���;�!23�625;;3�� 74�!23��36<�
V��;!� 25�� ?36793<� !7� 5 � 67;��D3�5?�3�3M!3;!<�!23�
K3�!�74��23�!3�Q� 5;D� 23�3� !23� �5�=3�� I3��3��� 13�J
K36�5��H� !27�3� @�!2� !�9?3��� D��625T=3� �;!7�
��=2!3��<�7���54!��5�3�47�93D�5;D� 4�75!3D�8K�!7�!25!�
6�!H�� �23�@25�4�<�@2�62�25I3�?33;�9862��9K�7I3D<�
5;D�3M!3;D3D�74� �5!3� H35��<� 5�3�5663���?�3�!7�I3�J
�3���74�����!7;�<� 5!� 5;H� !�93� 74� !�D3�� .5��@5H��
�35D�4�?9�!23�@25�4�� !7� !23� 9�;3��� �23�3MK7�!��
67;0 !�62�34�H�74�675��� !7� ��3�5;D� 5;D�675�!@��3Q�
5;D��35D<� �;� K�=�<� �233!�<� �7�;� !23��7�>�� �;�
!23�I�6�;�!H�� ��;�;=�!23��8993���35�7;�V��;!����
5�K�563�74� �793� �3�7�!� 47�� �35:?5!2�;=�� !23�3�5�3�
5��7�27!�?5!2�� 47�� !23�5667997D5!�7;�74�I���!7����
�23� 65�!�3<� ;7@� �;� 5� �!5!3� 74��5K�D� D365H<� ���5�
�O85�3�?8��D�;=<���!2��78;D�!7@3���5 !�!2�33�74�!23�
5;=�3�<�5;D�5!�!23� 478�!2� ��� 5�9862��5�=3��!7@3��
5 !�5���!!�3�D��!5;63� 4�79� !23�65�!�3<�?8!�7��=�;5��H�
T7�;3D�!7��!�?H� 5� D�5@?��D=3�� V7�93��H�!23��33�
4�7@3D�?3;35!2�!23�@5���<�5;D���;=��@3�3�45�!9�3D�
�;�!239<�!7�@2�62��2�K�� @3�3� 977�3DQ� ?8!�� ! �25��
;7@��363D3D�!7��793�D��!5;63�� �23�478;D5!�7;�74�
!2���65�!�3����5�6��?3D�!7��3;�H����� � �; !��363�I3D�
�!�� 4���!� 625�!3�� �;� $E�A�� ��;63� !23�E�!2��3;�H�
R ������!��3!8�;3D� $� 939�� !7� !23� ���74���<�5�7;=<�
@�!2�!23�67;!��?8!7�H�27��<� 74� -2HD2�;<��I3�!7;<�
�53�@��<�5;D��53�=@�7�� !7� !23�3� !23�-347�9�%6!�
5DD3D��!��%�5K2<� �7�H@3��<� 5;D� )7�D�� !23���=2!�
74�I7!�;=�K�3I�78��H�!7�!23�-347�9�%6!�@5��I3�!3D�
�;�!23��;25?��K5H�;=�K77�� 5;D�628�62��5!3��� -3:

� � � � � � � �
=��!3�3D�I7!3���47��V��;!�5;D��!��67;!��?8!7�H�27!���
�C$��;�$��E��597;=�@279��C�"��67!:5;D:�7!�P�I7!3����
�23�98;�6�K5�� ?7��� ��� �3�!��6!3D� !7�5��95����K563�
�78;D�!23� !7@;<� 5;D� ��� =7I3�;3D� ?H���5�D3�93;�
5;D�$E� 678;�3��7���� �23� ;893�78�� �3��6�� �;�!23�
I�D;�!H�95>3��!�K�7?5?�3�!25!�V��;!�@5��5�-79K;� ��
�!5!�7;Q� 5;D� !23� �395�;�� 74� �93�!�;=:K�563��5;D�
@5�23��7;� !23�5;6�3;!� K�5;<� K�7I3� !25!� !23��35D�
9�;3��25D�?33;�@7�>3D�5!�5��397!3�K3��7D�

V����(	<� 5 � I���5=3� 74� (;=�5;D<� 67�� 	7�J
!289?3��5;D<�C� 9���(���7�D�!�359<�9397�5?�3�5��
!23��63;3�74� 7;3� 74� !23�97�!�D3�!�86!�I3�67;4��6!��
�367�D3D� �;� ���!��2� 2��!7�H�� '593�� �R�<�>�;=�74�
�67!�5;D<�25I�;=� �;I5D3D� (;=�5;D� @�!2� 5� �5�=3�
47�63<�@5�� 3;678;!3�3D� 23�3<� 7;� !23�N!2�74��3K!�<�
$C$�<�?H�5;�(;=���2�5�9H�8;D3��!23�(5���74��8��3H��
'593�<�@27� @5�� D3�!�!8!3� 74� 3I3�H� O85��!H� 74�5�
=3;3��'<� 3M63K!�?�5I3�H<�@5�� >���3D<�5;D�2���5�9H�
!7!5��H� D3435!3D�� �23� �7��� 7;� !23� K5�!� 74� !23�
�67!62�@5�� 3M!�393�H� =�35!�� �3��D3�� !23� >�;=<�
;7�43@3��!25;�$E� 35��<�$A��7�D�<�5;D�C�3�D3�!��7;��
74� K33��<�@�!2� 5� I5�!� ;89?3�� 74�=3;!�393;� 5;D�
K3��7;��34� D��!�;6!�7;<� 5;D� K�7?5?�H�5?78!�$�<����
67997;��7�D�3��<�@3�3��34!�7;�!23�4�3�D�� �23��7���
7;�!23�K5�!�74�!23� (;=���2�@5��679K5�5!�I3�H��;:�
67;��D39?�3�� �2������?H�45�� !23� 97�!�65�59�!78��
D3435!� �;� !23� �67!!��2�5;;5��<� 5;D� 5�� !23�3� @5��
25�D�H�5�459��H�74�D��!�;6!�7;��;�!23�>�;=D79�@27�
D�D�;7!��7�3�7;3�7��97�3�939?3����;��!<� !23�@27�3�
;5!�7;� @5�� �;I7�I3D� �;� 978�;�;=� 5;D� D3�K5����
1�33��HD3�<���;>3�!7;<����!7��3��74��67!�5;D<� ����
�5�!3���67!!�25��=�I3;�5 ��:�I�D�5;D�=3;3�5��H�67�J
�36!�56678;!�74�!2���=�35!�?5!!�3��;�2���"�)5;2�7;<*�

V��-(	�(� 1�!5��� TVR�6;e6<�5;���"���� ��D(�=�
'��(�,��5�45978��6�!H� 74��3;!�5���!5�H<�5;D<���;63�
$��C<� 65K�!5�� 74� !23� >�;=D79� 74� �!5�H<� 7;� ?7!2�
��D3�� !23�%97<� �A� 9�� ���?H� ����7�7=;5<���� 9��
(	(���3=27�;<� 5;D� $��� 9�� 	�<� -793<�7;�!23�
�5��@5H� 4�679� �-793� !7� )��5;�� �7K<� $$E<EA�� �;�
$��E<�5;D�3�!�95!3D�5!�$��<�����;��3K!�� $��C<�54!3��
!23�!�5;�43��74�!23�=7I3�;93;!�5;D�678�!�74�!23�>�;=�
74��!5�H�!7� !23�6�!H<� V�7�3;63� �!5;D�� �;�5���62�H�
@77D3D<��3���68�!�I5!3D<�5;D�?358!�48��I5��3H<� 3;J
6��6�3D� ?H�!23�%K3;;�;3�<� 5;D� ��� @3��� ?8��!� 5;D�
5=�335?�3�� �!�� �25K3����;35��H� 5��O85�3<�!23���D3��
74� @2�62� 5�97�!� 67��3�K7;D� @�!2� !23� 65�D�;5��
K7�;!����!23�%97��;!3��36!��� ! �4�79��(�� !7�	��<<�A�
74�!23�O85�!3����;!7�@2�62��!����D�I�D3D�?3�;=���!8J
5!3D�7;�!23� ��=2��5;D�D�3�478�!2�7;�!23��34!�?5;>�
74�!23���I3��� � ! ���� 3;6�7�3D�?H� 5;�7�D�@5��� 5?78!�
C�9���;�6��68�!<�4�5;>3D�@�!2�!7@3���5;D�K�3�63D�?H
��=5!3�<�@2�62<� ?3��D3�� ?3�;=� 8�3�3��� 5��5�935;��
74�D343;63<���� �;T8��78�<�?H�K�3I3;!�;=�!23� 4�33��;:�
T=�3���5;D�3=�3���74� !23�6�!�S3;�<�5;D�6236>�;=� !23�
*6��68�5!�7;� 74� !23� 5���� �23� 67998;�65!�7;� ?3J
!@33;�!23�7KK7��!3���D3�� 74�!23���I3�����95�;!5�;3D�
?H�935;��74���?��D=3��� V�7�3;63�67;!5�;��5�=�35!�
;89?3��74�95=;�4�63;!�3D�4�63�� 5;D��O85�3�<�=3;3J
�5��H�5D7�;3D�@�!2��!5!83�<�67�89;�<�7��478;!5�;���
!23�3�5�3�;7�43@3��!?5[�$���628�623�<��N�67;I3;!�<
E��7H5�<�5;D�95;H�7!23��K5�563�<�$E�27�K�!5��<�5;D
��=�35!� 5;D��95��� !2 3 5 ! �0 � %�!7=3!23��V�7�3;63�
?35���!23� 5�K36!� 74� 5�6���4���3D�@�!2� ;7?�3�� 5;D�
!23���D793�!�6�X5� 6�!H�74� ?��D=3�<� 628�623�<�5;D�
K5�563��� (I3�H�?8��D�;=�25�� 5� �8K3�?�5;D�5�62�:��
!36!8�5��47�9�� (562� 5;=�3�74�5��!�33!�K�3�3;!��5;�
5�62�!36!8�5��I�3@<�4�!�!7�?3�D�5@;�47��5� �63;3��;�5 �
!235!�3�� )5;H�74� !23� 278�3�� 5�3�K5�563�Q�5!!D�5�
K5�563��;�V�7�3;63����5�95=;�4�63;!�K��3<�I3;3�5?�3�
4�79� �!�� 5;!�O8�!H<� 74�5� �O85�3� 5;D� ?8�>H�47�9<�
@�!2�5 �K�5�;�4�7;!<� 3M!3;D�;=� 4�79� !@7� !7� !2�33�
2;;D�3D�433!<�?8��!�74�28=3� D5%�=�3H��!7;3�<� �;� 5�
95���I3<�=�779H<� 5;D��9K�3���I3��!H�3�� �23��774� *�
��� 4�5!<� @�!2� 5� D33K� 67�;�63<�5;D� 45��D� K�7T36!3D�
�744�!�<�@2�62�=�I3�� 5� =�5;D<� �O85�3<�5;D�95=;�4�J
63;!� 5KK35�5;63� !7� 123� 3D�4�63�� �23� 6���9;3H��
5�3�=�78K3D��;!7��!56>�<�!23�!7K��74�@2�62<��;6�35�:

    
 



�������� +A��
�!�=� �;� ?8�>� 5�� !23H� ���3� �;� 23�=2!<� H3��5;?�3� 5�
6�7!�;�� )5;H�74�!23�3�K5�563�� 5�3�4�!!3D�8K�@�!2�
=�35!� 95=;�4�63;63<� 5;D� �793� 74� !239� 67;!5�;�
I5�85?�3�=5��3��3��74�K�6!8�3�<�D�5!5M3�97�!�H�7K3;�
!7�!23�K8?��6�� �23��!�33!�<�!278=2� �;� K5�!�� ;5�:�

�� ���<� @�;D�;=<� 5;D� 5;=8�5�<�5�3� 97�!�H�@�D3� 5;D�
�!�5�=2!Q� 5;D�!23H�5�3�5D9��5?�H�K5I3D<�54!3��!23�
95;;3�� 74�!23� 7�D� �795;� �75D�<� @�!2� 5;=8�5��
?�76>��74�!�5K<�7���5;D�!7;3�� �23�278�3!�=3;3�5��H�
5�3��8?�!5;!�5�<�98�3��7<�5KK5�3;!�H<<!25;�!27�3�74�
�7�;3�� �23�N �77����������� !23�� 5 � 0 ! ��O85�3Q��!�
25�� 5�4�;3� 95�?�3� 478;!5�;<� 5;D� 5;� 093�!��5;�
�!5!83��;�?�7;S3�74��7�97����?H�'72;�74��7�7=;5�Q�
!23�N �77��%���B�<��8�7 ��� � ����8��78;D3D� ?H� 5�J
65D3�<�5;D� 25�� !@7�4�;3�?�7;S3� 478;!5�;�<�5;D�5;�
3O83�!��5;� �!5!83� 74� V3�D�;5;D� ��� �23�N �77��
%������'���� ��''" ���3M56!�H� �;�!23�9�DD�3�74�!23�
6�!H<�25��5�95�?�3�67�89;�4�79�@2�62�T!����5�9��3�
!7�3562� 3M!�39�!H�� �23�%97� ��� D36�D3D�H��8K3J
��7��!7�!23���?3��5 ! ��3@3�� �23�?��D=3�F���D�� ����
?8��!�74�95�?�3��;�$�C�� ?H�%995;5!�<����D3��=;3D�
�;�5��!H�3�74�3�3=5;63�5;D���9K��6�!H�!!5��IO��3D�?H�
!23�97�!��8663��48��3447�!��74�97D39�5�!��!��� �23�
N����� ��''" ���?8��!��;�$A�C<�25��!23�278�3��74�!23�
�!�33!� 67;!�;83D�7I3���!<��7� !25!�� ! ����;7!�!����!23H�
5���I3�5 !�5;�7K3;�5�65D3��;�!23�63;!�3�!25!�K5��3;J
=3���?36793�5@5�3�74�!23�����!85!�7;�� �23�?��D=3�

R�� 5;D�!23� 25;D�793�!278=2� ;7!��K56�7;��O85H��?H�
*@2�62��!����?7�D3�3D<�5447�D�4�;3�I�3@���4�!23���I3�<�
V�7�3;63� ?3�;=� �;� !2��� �3�K36!�9862��8K3��7�� !7�
!23�"�(!3�;5����!H�P� �23� 65!23D�5�<� 7��)H� ����� 5�
I5�!� 3D�4�63<� 675!3D� @�!2� 95�?�3<�5?78!�C���4!<*�;�
�3;=!2<�5;D�A���4!���;�23�=2!�!7�!23�!7K�74�!23�6�7��<�
�!5;D�� �;� 5� �K5��78�� �O85�3�� � ! �@5�� ?3=8;� ?H�
%�;7�47�D���5K7� �;� $EN�<�5;D�4�;��23D�?H���8;3�J
�3�62���;�$�E����!��68K7�5�����5�D�!7�25I3��8==3�!3D�
!7� �D�6253�� %;=3�7� !23� 4���!� �D35� 74� !25!� 74� � ! �
�3!3�P��� � ! � ��� ?8��!� 74� ?��6><�5;D�I3;33�3D<�5�� �!�
@3�3<� @�!2�I5��78�:67�78�3D�95�?�3���5?�<�5��5;=3D�
�;�;5��7@��!��K��7�� K5;3���� "��23�3� ����793!���;=<P�
�5H��5��363;!�!�5I3��3�<� "��9K7��;=� �;�!23� ;593�74�
5�95�?�3�3D�4�63<�?8!�;7!��7��;�!23��35��!H�Q�K7���23D�
95�?�3����@7��3� !25;��78=2�95�?�3<�@2�62<�5=5�;<�
����;43��7�� !7� �5;D�!7;3�7�� =�5;�!3Q� ?8!� 67�78�3D�
95�?�3�1K5�!�:67�78�3D�3�K36�5��H�����@7��3�!25;�5�?�
�23�$�(*����74�V�7�3;63<�?8��!��;�D34�5;63�74�5���!23�
7�D3���74�5�62�!36!8�3<���;3�!23��,�36�5;�;7��,7!2�6<�
5�!278=2�74�!23�5=3�74�!23��5!!3���!H �3 Q�5;D��!��D�J
93;��7;��5�7;3�=�I3� �!�=�35!;3���� �23��;!3��7�����
I3�H��!��>�;=<�?8!� �K7��3D� ?H�5� 6��68�5�� �6�33;�74�
,�36�5;� 67�89;�� �78;D� !23�5�!5��P� %;7!23��!�5J
I3��3�� �5H�<�!25!� !2��� 65!23D�5�� ��� !7��!���3!3�P��
@25!�25��08�;����!7�5��795;��3;5!7��� �23����-
��� ���� 7�� ?3�4�H<� 5DT7�;�;=� !23� �(�� ��� ?8!� D3J
!5623D�4�79��!<� ��� 5� 4�;3� !7@3��E��� 4!<��;�23�=2!��
�25��3��R��@5�� �7�@3��� K�35�3D� @�!2� �!<� !25!� 23�
8�3D� !7� �5H� � ! � �278�D� ?3� >3K!� �;�5� =�5��� 65�3��
��!2� !23� 3M63K!�39� 74� !23� ;��� �� !23� 7!23��
628�623��25I3���!!�3��7�!2�;7!�63��;�!23���5�62�!36J
!8�3<� 5;D�95;H�74� !239�5�3�8;4�;��23D� 5;D�K77���
�25!� 74��5;!5� ��76K<� 27@3I3�<� 65��3D� !23� �5;J
!237;�74�V�7�3;63<� ����;!3�3�!�;=� 4�;9��!��67;!5�;J
�;=� !23��395�;��5;D�!79?��74�478��74�!23�=�35!3�!�
93;�74�97D3�;� �!5�H<�7�� �;D33D� 74�97D39�!�93��
X)�6253�� %;=3�7<�,5���37<� )562�5I3���<� 5;D�%�:�
4�3���� �23� 628�62� 74� �5;� �7�3;S7�67;!5�;�� !23�
958�7�389� 74�!23� )3D�6�� 459��H<� � 0 � ?H� �7�D�
�H�7;� !7� ?3� 5� "�!5@D�H<� =�5��;=<�5;D� 8;4�;��23D�
625K3�<P�5;D� 5D9�!!3D� ?H��3��� �3I3�3�6��!�6��!7�?3�
7�!3;!5!�7;�� 5;D� �;� ?5D� !5�!3�� �;� 5�6�7��!3�� 5 !J
!5623D� !7� !2���628�62� ��� !23��58�3;!�5;� ��?�5�H<�
�7;!5�;�;=� 5� K368��5��H� I5�85?�3� 67��36!�7;� 74�
5?7I3��<���� 95;8�6��K!�� 5;D�$E�<����R7���

+%97;=�!23�K5�563�� 5�3�!23�N���77�� ����" ������
7�D�K5�563<��;25?�!3D�?H�!23�)3D�6�<�@23;�6�!�S3;��
74�V�7�3;63�� � ! �@5��?3=8;� �;� $EN�<�5;D� 4�;��23D�
�;� $C5��� � ! � ��� �;� 5�95���I3<��3I3�3<�5;D� =�779H

�!H�0� 5;D� 25�� 5� ;7?�3� !7@3�� E��� 4!�� �;�23�=2!<�
@2�6;�67995;D�� 5� 4�;3�I�3@�74� !23� �8��78;D�;=�
678;!�H�� �2��� K5�563� ��� ;7@�7668K�3D�@�!2� !23�
K��;!;K5�� K8?��6� 744�63��� �23� N����7�� N  �� ��
3�36!3D��;�$���<�!23�7�D�;5�H��3��D3;63�74�!23�>�;=��
74��!5�H<���� 5� I5�!� 5;D�235IH� �!�86!8�3Q��!���� 48�J
;��23D��;�!23�97�!�67�!��95;;3�<�5;D����3;��623D�
@�!2�5�=�35!�;89?3��74�4�;3��!5!83�<�?8�!�<�5;D�K�6J
!8�3�<�5;D�5;� 3M63��3;!� ��?�5�H�� %!!5623D�!7�!23�
K � ! ! � �K5�563� 5�3� !23��7?7���=5�D3;�<� �5�D� 78!� ?H�
�7�97�$���;�$C��<��%� !23�K8�3�6�5���65���!H�3Q�!25!�
��<��;� �36!5;=8�5�� @5�>�<� 4�55>3D� @�!2� 68!� !�33��
45�2�7;3D� �;!7� 5�@5��� 7T��5�623D� 7I3��235D<� 5;D�
459��23D�@�!2�5�D83�O85;!�!I�74��!7;3��!3K�<��!7;3�
@5���<� 5;D� �!7;3� �!5!83��� �7;;36!3D� @�!2� !23�3�
=5�D3;�� ��� !23� ?7!5;�65�� =5�D3;<� 5 � 98�389� 74�
;5!8�5�� 2��!7�H<�5� �K�3;D�D� 5;5!79�65�� 67��36!�7;�
97D3��3D��;�@5M�?H�!23�%??D�V7;!5;5<��668KH�;=�
$C�5K5�!93;!0�5;D�5� 4�;3� ��?�5�H�� %;7!23�*4�;3�
K � �5 0 � !23�.�665�D�<��5��?8��!��;�$���<�84!3��5�D3J
��=;�?H�)�623�7SS7�� � ! �25��5�;7?�3� =5��3�H<�@�!2�
5�63���;=�K5�;!3D� ?H��865�,�7�D5;7<�5;D� 5� �3�36!�
��?�5�H�@�!2���<���� I7���<� 7K3;�!7� !23�K;?��6�� � ! �
��� ;7@� 7668K�3D� ?H�!23� <''�%�� +� %������(�'��
5;D��793�K8?��6� D3K5�!93;!��<� �8!� !23�=�7�H�74�
V�7�3;63�����!��=�5;D�=5��3�H���!�7668K�3��!23�8KK3��
4�77��74�!23� 5�?O��D��0�3�36!3D�54!3��5�D3��=;� *�
74�R5�5��� ?H��7�97���<�67;���!�;=� 74� !@7�K5!5��3��
67���D7��� 7�� =5��3��3�<� 3562� ����4!�� �;��3;=!2<�5;D�
�E�4!��5K5�!<�8;�!3D�5!�7;3�3;D�?H�5� !2�!D�67���D7�<�
!23��27�63�!� 5;D� 97�!�I5�85?�3� �K36�93;��74�56!�
?3�;=�K�3�3�I3D� �;� �5�77;�� 7K3;�;=�4!79�!23�67�J
��D7���7;� 3562� ��D3�� �2��� =5��3�H�67;!5�;�� �793�
'"�� �%B'�(8���74��!5!;7�H<�5!�!23�235D�74�@2�62<�?H�
;9I36�5�� 67;�3;!<�45� TT563D�!23� ���(��%����% ' ��
!23�=KDD3���@27� "���I3��5;D��7I3�� �;��!7;3�P� �23�
95!6�T�3����!5!83� @5�� D��67I3�3D��;� !23� $�!2�63;J
!8�H<��;�!23�R���5��5D��5;5<�;35����I7��Q�5;D�?3�;=�
56O8��3D�?H�!23�)3D�6��459��H<�@5��K�563D��;�!23���
K5�563��;� �7�;3<�@23;63��!� @5�� 67;I3H3D� !7� V�7J
�3;63� ?H�7�D3��74��7�97� ����� �23<�@27�3�74�!23�
�34!�5�9<�5;D�5�K5�!�74�!23��=2!<� 5�3�97D39<�25IJ
�;=�?33;� ������� � ?H��5;D�;3����� %;� �;�6��K!�7;�
7;� !23� ?5�3� �;!�95!3�� !25!� �!�45� !23�@7�>� 7��5;�
%!23;�5;�5�!��!<�65��3D���3793;3�� ��!2��<� 27@3I3�<�
45� =3;3�5��H� D��6�3D�!3D�� �8!<� @273I3�� 95H� ?3�
!23��68�K!7�<� �!� ���63�!5�;�H� @7�!2H� !7� �5;>�̀ @�!2�
!23�45978�� �!5!83074�R3;8�� �7�D�?H���5M�!3�3��!7�
!23��;�D�5;�<��3�K36!�;=�@2�62*�793� �5!23��68��78��
K5�!�68�5S��95H� ?3� �33;� �;����;H�� 1���!�� 	5!�<�
��?��MMMI��� ]�Q�,� �23� 5!!�!8D3� 74� !23� ���(�� %��
��% � �67��3�K7;D��@�!2� !23� I3��3�� 74��I�D<�@27�
K3�25K��25D�!2���I3�H��!5!83��;�2���3H3�L=�=

"��K�5�R3;8��K8?39<�O;7!�3��I3�59�;��K7;�!<�
��7!3=�!8���5�I5��39�:�3D86!5�95;8�P:

�3�%�!3�%95;D�<�����R���$��
%DD��7;��5H��74�!2���45978���!5!;3<� !25!�"�!23��74!J
;3���74�!23�4�3�2<�!23�D3��656H�74�!23��25K3<� 5���5;D�
K7�!8�3<�5;D�!23�77��33!?3���74� !23�D3��=;<�5�6� �;J
3MK�3���?�3�P� 1��5I3��<� 5�!�� "V�7�3;63�P�� %;D<�
5667�D�;=�!7��H�8;<

":::: !23�=7DD3����7I3��2���!7;3<�5;D�4����
�23�5T��5�78;D�@�!2���358!H�P

%97;=� !23�7!23��'"�0�=�D'�(����!23� ?3�!� K3�25K��
5�3<� !23�.;�43:=��;D3�<� !23� V5@;<�!23� ��3�!�3��<�
5;D�	�7?3� 5;D� 23�� �2��D�3;�� �23� 67��36!�7;� 74�
K5�;!�;=�� 679K���3�� �8K3�?� �K36�93;�� 74�5��� !23�
?3�!��6277��<�5;D�����5�D�!7��8�K5���3I3;�!25!�74�!23�
R5!�65;� �K35>�;=�74�!2���=5��3�H<�5;�(;=���2�!�5J
I3��3�� 7?�3�I3��X"��3��7;�� ��>3� 9H�3�4<�@�!2� ;7�
K�3!3;��7;�� !7� 67;;7���38��2�K<�@����433��?7@�K77��
5;D�I8�=5�� !23� K�6!8�3�� 74�!23� �����������5�!��!��
5�3�@23;�K�563D�?3��D3�!23�@7�>��74�!23���65!��!5J
��5;�95�!3��� �;�:!2��� =5��3�H�� %97;=�!27�3�@27�
5D9��3�!23� �8!62� 5;D�V�39��2� K5�;!3���47��!23���
67��36!� 5;D� 45�!248�� �3K�3�3;!5!�7;� 74� �;D�I�D85�

    
 



��� �� � C � � � �
;5!8�3� 5;D� !23��� �>���� �;� 62�5�7�68����!23�3� 5�3�
43@<� � �I3;!8�3� !7� !2�;><� @27�3�!5�!3<� 54!3�� �793�
@33>���K3;!��;�K3�59?8�5!�;=�!23�K�6!8�3�=5��3��3��
74� �793� 7��V�7�3;630� @���� ;7!� 8;D3�=7� 5�93!3�:�

��97�K27����X43@�@27�@���� ;7!�433��5��!�7;=� K�343�J
3;63�47��@25!����65��3D�!23�k��D35�m�7��k�=�5;D��!H0�3m�
X47�� !23� �5�;!�<� K�7K23!�<�)5D7;;5�<�27�H� 459�:�
+���3�<��H?���<�5;D�=7DD3��3�� 74�!23� �795;<�V�F�3;:�
!�;3<�5;D� �79?5�D�5�!��!�<�@2�62�5�3� �;�0 ! � ��9J
K3��7;5!�7;��74�!23�;7?�3�!�5!!��?8!3��74�2895;�!H<�
095!3�;5�� �7I3<� 23�7�6� 47�!�!8D3<� �;!3��36!85��
3;3�=H<� �8?��93� ?3;3I7�3;63<�5;D� �5K!� D3I7!�7;��
�23� �593� K�7?5!�7;� @���� K�7?5?�H� 5��D�� 6�35!3� 5�
K�3D��36!�7;��;��68�K!8�3�47��!23�9&3D� D=���3<�5;D�
9D863�5�?3��34�!25!� !23� 5�!��!3�� �5?78�� ��� !2�7@;�
5@5H� 8K7;� !7=5��5;D�!8;�6�<� 27@3I3�� =�5634����H�
47�D0<X!25!� � ! ���� !23�>3�;3�<� ;7!�!23�28�><:�!23�
95;<�;�!�2���D�5K3�H<� @2�62� ���!23�@3��:�K��;=� 74�
?358!H� 5;D�!23� �36�K�3;!� 74� 625�56!3��� �862� 5!�
�35�!� @5��9H�7@;�3MK3��3;63�� �23� �!8DH�74�!23�
@7�>��74� !?3� =�35!� �!5��5;� 95�!3���25�� !2��� 4�;3�
97�5�� 34436!<�!25!� �!� 3;;7?�3��7�8�� 67;63K!�7;�� 74�
!23� 65K5?���!�3�� 5;D� D3�!�;H�74�95;�� � ! �K8!��!23�
D76!��;3� 74� �997�!5��!H`�7;� 65;I5�<� 5;D� K�3�3;!��
� ! �!7�!23�3H3�� $��5��D3��=2!3D�@�!2�,8�D7*��4395�3�
235D�<�@2�62��3393D�!7�93��5D�5;!�@�!2�=�563�5;D�
�@33!;3��<�K8��!H�5;D� ?3580<� 3I3;�?3H7;D�!27�3�
74��5K253�� �23� �!5��5;� �K77���5�3� �3��� ��62� �;�
�5;D�65K3<�H3!��;�!2���D3K5�!93;!�@27�65;��8�K5���
�5�I5!7��� �0$� 25D�;7� ;D3F0�!3� �D35� 74� !2���=�35!�
5�!��!P�� =3;�8�� !���� � � �5@� ;35��H�5 � D7S3;� 74�2���
�5�=3�K�363�� �;� !23� � �!!�� 5;D� �7���;�� K5�563�� �;�
V�7�3;63<� �23H��3393D�!7�25I3�5���!23��K�3;D78��
74���58D3P�<�@�!2� !23� 5DD�!�7;�74�!25!� �74!H<�?7�D<�
978;!5�;� �63;3�H� @2�62� 5� �67!�95;� ��� DK!� !7�
67;��D3��5�� 3��3;!�5�� !7� !?3�2�=23�!�6�5���74��5;DJ
�65K3�P� �23�=�35!�=5��3�H� 67998;�65!3��?H�5�67J
I3!3D�K5��5=3�;7!� 7;�H�@�!2�!?3�N���77�� .33D@7<�
�3K5�5!3D� 4�79� �! � ?H� 5� �!�33!<�?8!� 5��7� @�!2� !23�
��!!��K5�563<�!278=2�7;�!23�7!2Y����D3�74�!23���I3�<�
?3�;=�65���3D�7I3��!23��4!!!3��?H����3�N�������''����
7��7�D�?��D=3�

�3��D3��!23� ��665�D�� 5;D� �58�0!�5;� ��?�5��3�<�
!23� )5=��5?36K2�� ��?�5�H<� 67;!9;�;=� 5� �5�3<� 3MJ
!3;��I3<� 5;D� I5�85?�3� 67��36!�7;� 74� ?77>�<� ���
7K3;�!7�!23�K8?��6�� � ! � ��� cD563D�?3�7��!23� =�5;D�
=5��3�H�

V�7�3;63� ��� �8?T36!� !7�47=�� �;� !23� @�;!3�Q� ?8!�
�;��K��;=�5;D�58!89;��!� ���5�D3��=2!48�� �3��D3;63<�
@3��� K�7I�D3D� @�!2� 3 I 3 ; !�; = � !25!� 65;� =�5!�4H�
!23�95;�74� !5�!3�5;D� �6�3;63<� 7�� !23� I7�8K!85�H��
� ! �25��95;8456!8�3�� 74����>�<� �!�5@�25!�<� 5�!�6�3��
74�5�5?5�!3�<��65=��7�5�5;D�� � ���%(���� K3�4893�H`<�
T3@3��3�H<�5�!�4�6�5��4�7@3����K7�63�5�9� 3;=�5I�;=�<�
5;D���"��� 7?T36!�� 74� !23� 4�;3� 5�!��� �23� ��!3�5�H�
5;D� 3D865!�7;5�� �;�!�!8!�7;�� 5�3� ;893�78�� 5;D�
�9K7�!5;!�� %!�!23�235D�74� !23�3���� !27�565D39H�
3H����� � � �'�0� 3�!5?���23D� �;� $C�E<� !7�@2�62� 25��
?33;� 8;�!3D� !?3� 5;6�3;!�8;�I3���!H� 74� V�93;63��
�23�;593���(�'�� 162544<�7��28�>�74��79�� 25��?33;�
5��;93D�?H�!2���565D39H<�9�5��8��7;�!7�!23�=�5;D�
7?T36!� 74� �!�� �;�!�!8!�7;<� !23� ��4!�;=�7�� K!9�H�;=��
74�!23��!5��5;��5;=85=3�� �2���565D39H<�K8?���23D�
�;� $�$E<� �;� $� I7�<� 47��7<� !23� 4���!� 3D�07;� 74� !23�
63�3?�5!3D� �3M�67;<� 3;!�!�3D� ��'�"������ %�����
��5�68<� !23� 478�!2� 5;D��5�!� 3D�!�7;�74�@2�62� 5KJ
K35�3D��;���I7����;�$�EN:A�Q� 5�@7�>�@2�62<�!278=2�
K3�25K��;7!�O8�!3� K3�436!<� 25��?33;�=3;3�5��H��%-
�  ���%�!7�?3�!23��!5;D5�D�74�!23��!5��5;��5;=85=3��
1���5?7�62�<���!K��5�D3��5���!!3�5!8�5��!5��5;5<�I����
C$$<� 3D�!��$�N���� %;� 34��!�7;�74� !23� ��'�*���� ��
%����� ��(�'�0� �;6�8D�;=� ;893�78��@7�D���3�36!3D�
4�79� !23� 58!27��� O87!3D� ?H� !23� 565D39H<� ?8!�
79�!!3D� ?H� !239<� @5�� K8?���23D� 5!� 	5K�3�� �;�
$����<��;���I7���47��7�� �2������K�343��3D�?H��793�!7�
!23�=3;8�;3���'�*���� ��� 1���5?7�62�<�(* ��(����,�
�3��D3��!2���45978��565D39H<�!23�3�5�3��;�V�7�3;63

�� � � 	� �
5��'(����%:������<�>�� 7�� �6277��74� !23�4�;3� 5�!�<�
5 �93D�67:62��8�=�65���6277�<�5;�5!23;�389<� 5;D� 5�
;89?3��74�7!23����!3�5�H��76�3!�3�<�� %��6277��@5��
7K9�3D� �;� $�E�� 47��!23� �;�!�86!�7;�74� !23� K77�3��
6�5��3�<�7;�!23�K��;6�K�3�74�98!85���;�!93!�7;Q� 5;D�
5;7!23���;�!�!8!�7;� @5�� 478;D3D� �;� $�EA<� 47�� !23�
�;�!�86!�7;� 74� =����� 4�K9� �� !7� $E� H35��� 74� 5=3��
!23H� 5�3� 3D865!3D�@ �0 �=�35!� 65�3<� 5;D� 5�3� �5�D�
!7�?3� �;�!�56!3D� �;� 5��� 95!� 25�� 5 � !3;D3;6H� !7�
95>3�!239�56!�I3�5;D�K�7I�D3;!�97!23���� �23�3�
5�3� 5�=�35!�;89?3�� 74�7!23�� �6277��� 5;D��;�!�!8J
!�7;��47��!23��;�!�86!�7;�74��!8D3;!���;� !23�2�=23��
?�5;623��74�3D865!�7;�� �23�625��!5?�3��;�!�!8!�7;��
5�3� ;893�78�<� 3M!3;��I3<� 5;D� @3��� 67;D86!3D��
%97;=� 7!23������!23������� % �N ��%�� 478;D3D� �;�
$�NCQ� 5 � 478;D��;=� 27�K�!5�Q� 5� @7�>278�3<� 7;� 5�
�5�=3��65�3�� �23������� �%� %������ ��� '��% �� ���
5;��;�!�!8!�7;� �;�@2�62� !23�2�=23�� 6�5��3��8;D3�J
!5>3�I5��78��D8!�3�� �;� �3�5!�7;� !7�!23� K77��� �23�
N���77�� %��� N�%���%�� !23� 5;6�3;!� =7I3�;93;!:�
278�3<����;7@�67;I3�!3D��;!7�5�K���7;�

*�*2309�97;�K37K�3�74�V�7�3;63�5�3�@3���6�7!23D<�
5;D� 25I3� 5� 67947�!5?�3:��>3� 5KK35�5;63Q� 5;D�
!20�3� 5�3<� 5�� 679K5�3D� @�!2� 97�!� 7!23�� �!5��5;�
!7@;�<� 43@� ?3==5��<� K��3�!�<� 5;D� 97;>��� �23�
6�!�S3;�� 5�3� 4��3;D�H<� 6233�48�<� 5;D� 27�K�!5?�3��
�23�3;678�5=393;!�=�I3;� 8;D3�� !23� �5!3�5�� @3���
5��!��3�K�3�3;!�=7I3�;93;!<� !7�5�!��!�6� 5;D� �6�3;J
!�4�6� �!8D�3�<� 25�� 67;43��3D� 5DI5;!5=3�� 7;� V�7J
�3;63�8;>;7@;��;�97�!�7!23�� K5�!�� 74� �!5�H� %���
�7�!�� 74�47�3�=;�K8?��10!�7;�� 5�3� 93!� @�!2� 23�3Q�
5;D� !23�456���!�3��4!� 5447�D�� 47�� =�5!�4H�;=�5 � !5�!3�
47�� !23� 4�;3� 5�!�<� !23�?358!H� 5;D��368��!H� 74� !23�
!7@;� 5;D�3;I��7;�<� 5;D� �!�� �5�8?��!H� 5;D� 6235KJ
;3��<�95>3��!��7;�!23�@27�3<�5 �97�3�D3���5?�3��3��J
D3;63�!25;��7�;3�

�23� 7��=�;� 74� V�7�3;63� ��� ;7!� 6�35��H� 5�63�J
!5�;3D�!� ?8!��!�7@3D��!�� 4���!� D��!�;6!�7;� !7� �8��5<�
@27�K�5;!3D��;��!�5 ��795;�36D7;H�� �;� !23��3�=;�
74���?3��8�� � ! �@5�� 7;3�74�!23� K��;DK5�� 6�!�3�� 74�
�!5�H<� 5;D�@5�� D��!�;=8��23D� ?H� �!�� ��!3��� 5;D�
7�5!7���� �;� C�$� �!�@5�� 5�97�!�@27�H� D3�!�7H3D�
?H� �7!��5� >�;=� !23� ,7!2��� %?78!� EC�� H35���
54!3�@5�D�� � ! � @5�� �3�!7�3D� ?H��25��395=;3�� � ! �
!23;�?36593�!23� 62�34�D !H �74� 5�45978�� �3K8?��6Q�
5;D� @5�� 47�� 5� �3;=!23;3D� K3��7D� �;� �!5�H� @25!�
%!23;��25D�?33;��;� ,�3363��;�!23�D5H�� 7M� �3;7J
K27;� 9�D� �286HD�D3��� %!� �3;=!��<� �;� $CA�<� !23�
)3D�6�<� 4�79� ?3�;=� !23� 4���!�74� !23� 6�!�S3;�<� ?3J
6593� !23� �7I3�3�=;�� 74� V�7�3;63�� �23� 6�!H� �3J
95�;3D�!23�654%!5��74��8�65;H� !�44�$���<� @23;� �!�
@5��5;;3M3D�!7� !23� 4�3@� >�;=D79� 74� �!5�H�� �;�
!23�E;D�74�'84�3<�$��$<�V�7�3;63� @5��!23� �63;3� 74�
5� 0�4���!� �!5��5;� ;5!�7;5�� 43�!�I5�<P� �;� 6799397�J
5!�7;�74�!23�;5!�7;5��8;�!H<���?3�!H<� 5;D� �;D3K3;J
D3;63�� �;�!��3��K��;=�74�$��C<�!23��35!�74�=7I3�;J
93;!�74�!23�>�;=D79�@5�� !�5;�43��3D�4�79� �8��;�
!7�V�7�3;63�

V�7�3;63� 25�� K�7D863D� 97�3� 63�3?�5!3D� 93;�
!25;� 5;H� 7!23��!7@;�74��!5�H<� 7��K305K��74�(8J
�7K3�� 597;=� 7!23��� 95H� ?3� �K36�4�3D<� �5;!3� 15�
4�;3� �!5!83�74�@279�@5�� 8;I3��3D� 5!�!23� U��5;!3�
V3�!�I5�P� 74� $��C�<� �3!�5�62<� �766566�7<� R���5;�<�
�7�97� 5;D��7�3;S7� D3�)3D�6�Q� ,5���37<� )�� %;J
=3�7<� �37;5�D7� D5� R�;62� �3;I3;8!7� �3���;�<�
%�?3�!�<� �5K7� ��8;3��3�62�<� ,�7!!7<� %;D�35:D3�:�
�5�!7<� )5662�5I3���Q� �7K3���37� ���5;D����<���3J
93;!�R���<�R���<�5;D�����

V��-��%<� 5;�� 3M!3;��I3� K3;�;�8�5� 74� 	��
%93��65<��!�3!62�;=����4�79�!23� A�!2�!7�!23� E7!2�
D3=�� 74� �5!�<� 47�9�;=� 5��!5!3��;� !23�3M!�393�����
!3���!7�H�74�!23�����!5!3��� �23��!5!3����679K���3D�
?3!@33;��5!<�EC�0�5;D�A$L�	<<�5;D��7;=����L�5;D���L�
AC*���<Q� 25I�;=�	��%�5?595�5;D� ,37�=�5<� (�� !23�
%!�5;!�6<� ��� !23�625;;3�� 74� V�7��D5<� 5;D� �<� !23�
,8�4�74�)3M�67<� 5;D�5��95���K7�!�7;� 74�%�5?595��
�3;=!2� 	��� !7� �(��*5?78!� �C�� 9 �Q� 5I3�5=3

    
 



4 G� � 	= � �
R�35D!2� 5?78!� ���9 �Q� 5�35<� �CN�E���\OY� 9�� �7K��
$��<�EC� �;�$����

�23� ,8�4� �!�359<� @2�62� �3!�� 4�79� !23� ,8�4�
74�)3M�67� �78;D� !23� ���5;D� �(�� 675�!�<� 25�� �;�
!23�678��3�74�5=3��@7�;�5@5H�!23��5;D<�5;D�47�93D�

�� !23� �7@� �5;DH� ���5;D�� =3;3�5��H� >;7@;� ?H� !23�
;593�74�!23�"�V�7��D5�.3H�<P�7�T�5�!H��<� �3K5�5!3D�
4�79�!23�95�;��5;D�?H�5 �;5I�=5?�3�625;;3��@2�62<�
27@3I3�<� ��� ?7!2�D�44�68�!� 5;D� D5;=3�78��� �23�3�
5�3� 5�43@� =77D� 25�?78��<� !23� ?3�!�74�@2�62� 5�3�
!27�3�74��3;�567�5�5;D��59K5�7;� !23���<� 5;D� 74�
�!�� %;=8�!93� 5;D� �!�� )5�HP�� 7;� !23� (�� 675�!��
V�7��D5� ��� ;5!8�5��H� D�I�D3D� �;!7� !@7� D�443�3;!�
S7;3�<� 5?78!� !23� E�� D3=�� 74� �5!�� �23� �8�4563� 74�
!23� K7�!�7;�	��74� !2���K5�5��3�� ��<� 97TT3� 3�3I5!3D<�
?�7>3;<� 5;D� @77D3D<� !25;� !25!� 7;� �!�� ��� ��D3<�
@2�62����=3;3�5��H��3I3��5;D�95��2H<� 5;D�95�H�?3�
!3�93D�!23�!�83�K5�9:!�33��36!�7;�74�!23�!'���!5!3���
�23� 63;!�3� ���3�� �;!7�2����� 74�;7�=�35!� 3�3I5!�7;<�
@2�62� ��7K3� =�5D85��H� !7@5�D�� !23� ,8�4��74�
)3M�67�5;D� !23� %!�5;!�6<� 5;D�	��<�!7@5�D�� !23�
?7DH� 74� !23� �7;!�;3;!Q� ?8 !� 5�� @3� K�7633D� !7J
@5�D�� !23���<� !23�@27�3� �8�4563� ?36793��5� D35D<�
4�5!<�5;D<��;�=�35!�K5�!<��;D8�5!3D�K�5�;<� !3�9�;5!J
�;=�5!�!23�3M!�393�K7�;!�74�!23�K3;�;�8�5��;�235K��
74� �25�K� �76>�<� K5�!�5��H� 67I3�3D� @�!2� �2�8??H�
K�;3��

�23�62�34� ��I3���5�3�!23� �!<��'72;P�<� %KK5�562�:�
67�5<� �8@5;33<� �!�� )5�>P�<� 5;D� �7;3682�� �23�
�!�� '72;P�� K5�!5>3�� 97�3� 74�!23� 625�56!3�� 74�5;�
�;�3!� 7�� �78;D� !25;�74� 5���I3�<� 4�79�!23�;89?3��
74��5>3�� 47�93D� ?H� �!�� 3;�5�=393;!��� �!�� 62�34�
?�5;62<� !23��6>�5@525<� 5KK35��� !7� ���3�;35�� !23�
63;!�3�74�!23�K3;�;�8�5<�5;D�4�7@�0��;�5�0����D��36J
!�7;�47��5?78!����9�<� @23;�� ! �8;�!3��@�!2� !23�1���
'72;P��K�7K3�<� @2�62� ���3��@�!2�;� 5� 43��9��3�� 74�
!23�7635;<�5;D�!23� 8;�!3D�@5!3�<� 54!3��5*�!7�!878��
678��3�74�$A��9�<�45�����;!7�!23�%!�5;!�F0� ;35�� !23�
	(�� 3M!�39�!gP0�74�!23� !3���!7�H�� � ! � ��� 5 � 68��78��
456!<� !25!� !278=2� 5� 4�3�2� @5!3�0�!�359� 5!� �!��
978!2<� �!���� 74!3;� �3;D3�3D� ?�56>��2�!7@5�D�� �!��
235D� 4�79� !23� @5!3��� 74� !23� ,8�4� K4� )3M�67�
?3�;=� D��I3;� ?H� !23*@�;D�� �;!7� !23� �5=77;�� 5;D�
95��23�� 597;=� @2�62� � ! � 25�� �!�� �78�63��� �7!2�
?�5;623��74�!2�����I3��5�3�;5I�=5?�3� 47���793�D��J
!5;63� 5?7I3� !23���T8;6!�7;<� ?8!� 25I3� ��!!�3� 679J
93�6�5��I5�83�� �23�%KK5�562�67�5�25���!��3�!85�H�
�;�!25!�K7�!�7;�74� !23� !3���!7�H���� 74� !23�K3;�;J
�8�5�� � ! � 25�� 5� 678��3� 74�5?78!� $���9Y� 	<� !7� ���
@�!2�;�!?3�!3���!7�H<� ?8!�D73��;�!�K7��3���5� D 0 !2 �
74� @5!3�� K�7K7�!�7;5!3� !7� �!�� 95=;�!8D3<� �0 �� �
��I3�����67;��D3�3D�!7�47�9�!23�?78;D5�H� ?3!@33;�
(�� 5;D� �<� V�7��D5�� �23�3� 5�3� �3I3�9��5>3�<� 74�
@2�62�!23�)5657<� ;35�� !23� 63;!�3�74� \�� V�7��D5<�
5;D��5>3��!��,37�=3<� 5;� 3;�5�=393;!�74� !23� �!��
'72;P����I3�<�5�3�!23�K��;6�K5�

�23� @27�3� K3;�;�8�5� 5KK35��� !7� �3�!� 8K7;� 5�
?5�3� 74� �23��:��93�!7;3� 74� 679K5�5!�I3�H� �363;!�
47�95!�7;�5;D�D�443�3;!�D3=�33��74�25�D;3���� �23�
�7���7;�!23�?5;>��74�!23���I3������74!3;�I3�H�43�!��3Q�
?8!�!23�K�7K7�!�7;�74� =77D��5;D���<� ;7!@�!2�!5;DJ
�;=<�?3��3I0�!7� ?3�?8!� ��55��� �;� !23�	��K5�!� 74�
(�� 5;D� �;� �<� V�7��D5� !23�3�:�5�3� 95;H� 4�;3�H�
I5��3=5!3D� 5;D� 43�!��3� !�56!�<� 5;D� !23� 678;!�H� ���
74!3;���62�H�@77D3D�� �23� 97�!�I5�85?�3�D��!��6!�
74� !23� !3���!7�H� ��� 5� !�56!� 74� 5?78!� $C�� 9�� �;�
�3;=!2*?H�A��9���;�?�35D!2� �;����V�7��D5<� ;35��H�
�;�93�63;!�3�74�@2�62� ��� �5��525��33<� ���3�65K�!5���
�23�3� 5�3� �793� I3�H� 3M!3;��I3� �@59K�� 5;D�
�5I5;;52�<�K5�!�68�5��H� !23��@59K�74��>347;767<�
25.��;� V�7��D5� 5;D� 25�4� �;� ,37�05Q� 5;D� !23�3�
5�3� !D�7� �793� I3�H� 3M!3;��I3� 95��23��� �23�
6��95!3�74�!23�V���K5�!�<� !278=2� 27!<� 25��?33;� �3J
K�3�3;!3D� 5�� =77D<� 5;D� !23�5��� 5�� ?3�;=� 5�@5H��
3�5�!�6� 5;D�K8�3�� �23� @�;!3���5�3� �7�9��D� !25!�
� ! � ���;3I3�� ;363��5�H� !7� 278�3� 65!!���� �;�!23� ���
�;7@�;3I3��45���<�5;D�4�7�!<�5�!278=2��!��793!�93�

� P�����	,� A�N
7668��<� ��� �5�3�� �8��;=� '8�H<� %8=8�!<� 5;D�
!39?3�<�!23�235!�43�I3�H�7KK�3���I3<�5;D�43I3���5�3�
K�3I5�3;!�

�23� 62�34�5=��7;�!8�5�� K�7D76!3� 5�3X��63<� �;J
D�5;�66)�-<�!7?5667<��;D�=7<�67!!7;<�5;D�239KQ� !23�
7��I0� I�;3<� ��93<� �05DD76><� 5;D� 7!23�� !�7K�65��
4�8�!�<� 5�3��!8M0��48��H��8�!�I5!3D<� 5;D��;��793� 74�
!23� 7668K�3D� 95��!�93� D��!��6!�� !23� �8=5�:65;3�
5;D� 674433�� �5�=3� 23�D�� 74� 65!!�3� 5�3� �35�3D��
)862�4�83�!�9?3�<�?3��D3��K�!62<� !5�<� 5;D� !8�K3;J
!�;3<�5�3�7?!5�;3D�4�79�!23�47�3�!��Q� !23�675�!��5;D�
��I3���K�7D863�5�=�35!�I5��3!H�74�4��2�5;D������'����

�23� �!5!3� ��� D�I�D3D� �;!7� �� D��!��6!�� 5;D� EN�
678;!�3��� �5��525\�33����!23� 65K�!5��� �3;�567�5<�
�!<�%8=8�!�;3<�5;D�'56>�7;I���3�5�3�!23�7!23��62�34�
!7@;��� 5��� 74�!23�3� 5�3� �;� !?3�	�� V�79� !23� �!��
)5�HP�� ��I3�<� @ 2 �0 � D�I�D3�� V�7��D5� 5!� �!�� 	(��
�: ���� 4�79� ,37�=�5<� 5�65;5�<� EC�� 9�� �;� �3;=!2<�
3M!5�D��	 ��!7� 56�7���!23�K3;�;�8�5� !7�%KJ
K5�562�67�5� �5H�� %� 454!�75D<� $E� 9�� �;� �3;=!2<�
?3!@33;��5>3�4�;�67�5;D��!��'7�3K2P�<�679K�3!3D�
�;� $�A��Q� 5;D� 5;7!23�� 4�79� '56>�7;I���3� !7� �!��
)5�>P�<� $���9�� �;<� �3;=!2<�@3�3�!23�4���!� �5��@5H��
67;�!�86!3D��;�!23��!5!3�

V�7��D5� ��� 3;!�!�3D� !7��3;D� 7;3�939?3�� !7� !23�
�78�3� 74�-3K�03;!5!�I3�� 74� !23� �;�!3D� �!5!3�<�
5;D� !@7� !7� !23� �3;5!3�� �23� K7K8�5!�7;<� 5 !� !23�
63;�8�� 74� ����<� �;6�8D3D� �$<��C� ��5I3�<� ?3�;=�
;35��H�5�97�3!H�74�!23��;25?�!5;!��� �23�I5�83�74�
�35��3�!5!3�5;D�K3��7;5��K�7K3�!H�1�;6�8D�;=���5I3���
5978;!3D� !7� EE<��E<E��� D7��5��� �;� $�C�<�5;D� !7
�A<$�$<C��� D7��5��� �����

V�7��D5� D3��I3� �!��;593� 4�79�N��+(������%�0�
7�� �5�9� �8;D5H<� !23� D5H� 7;�@2�62� �!�@5�� D��:[�
67I3�3D� ?H� '85;� �19�3� D3� �T37;<� �;� $C$E�� ���
;593�@5�� 4F[� �793� �3;=!2� 74� ��93� 5Kp�D�3D� ?H�
!23��K5;�5�D��5;D� �!5��5;�� !7�!23�@27�3����675�!�
74�	��%93��65�� � ! ��395�;3D�5��K5;��2�K7��3���7;�
8;!��� $��A<�@23;��!�@5��63D3D�!7�!23����!��2<��77;�
54!3��@2�62��!�@5\�D�I�D3D��;!7�(��5;D�@ ��V�7��D5��
�;�$��A�!23�@27�3�!3���!7�H�@5���3�!7�3D�!7��K5�;��
�;�$�$N�;3=7!�5!�7;��@3�3�7K3;3D�47�� !23� !�5;�43��
74�V�7��D5� !7� !23� �;�!3D� �!5!3�Q� 5;D� �;� $�E$� 5�
!�35!H�@5���5!�4�3D<� ?H�@2�62��! � ?36593� 5� K5�!� 74�
!23� 8;�7;� 5�� 5���!3���!7�H<P� 8;D3�� !23� 63;!�5�� =7J
I3�;93;!�� � ! �@5��5D9�!!3D��;!7�!23��;�7;�5��52��
�;D3K3;D3;!� �!5!3� )5!62� �<� $��C�� %;� %6!� 74�
�363���7;�4�79�!23��;�!3D��!5!3��@5��K5��3D�?H�5�
67;I3;!�7;� '5;�� $N<� $��$Q� ?8!� 25I�;=� ?33;� �3J
67;O83�3D� ?H� !23� 5�9�3�� 74� !23� 	7�!2<� V�7��D5�
@5��5=5�;��;67�K7�5!3D��;!7�!23��;�7;��;�$��C�

V���-�1����G�5 � !7@;�74�V�5;63<�DDK���5;�5�<�
65K�� 5��7;D�<� 7;� 5�?5�5�!�6� K�5!358<� �E�� �� (	(��
%8����56�� �7K�� C<E�A� �;� $��$�� �23� !7@;� ��� ���:�
?8��!�Q� �!�33!�� ;5��7@� 5;D� =�779H�� �!�� K8?��F��
3D�4�63��5�3<�27@3I3�<�=3;3�5��H�25;D�793�� %97;=�
!23�3� 5�3� 5� 65!23D�5�<� 3K��67K5�� K5�563<� D�763�5;�
�39�;5�H<� '567?�;� 67;I3;!<� '3�8�!� 67��3=3<� 27�J
K�!5�<� 5;D� �8?:K�3436!8�3�� � ! � ��� @3��� 48�;��23D�
@�!2� @5!3��� � ! � ��� !23� �35!� 74� !23� D3K5�!93;!5��
678�!�74�5���S3<�5;D�74� !��?8;5���74�7��=�;5��T8���J
D�6!�7;�5;D�67993�D0�

V�����	,�1�8!�� ����� �00��,��5�47�!�4�3D��35J
K7�!� !7@;� 74��7��5;D<�K�7I�� e35�5;D<� 7;� !23����
�623�D!<� ;35�� !23� ��� 3M!�39�!H� 74�!23� ����� �5�:�
623�3;<���9�������)�DDT3?8�=2Q� �5!��C$0�E�*��E`�
	�<��7;=�����A�*C�`�-�� �7K��$N<�NN��;�$��$�� �23*�
!7@;� ��� �!�7;=�H� 4?�!�4�3DQ� ?3��D3�� �!�� 7@;� �59:� ��
K5�!�<� �!� ��� D34�;D3D<� !7=3!23�� @�!2� �!�� 4�;3� 25�J
?78�<�?H��3I3�5��5DT563;!�47�!�<�5;D�K�7I�D3D�@�!2�
��8�63�<�?H�935;��74�@2�62�!23� �8��78;D�;=�678;J
!�H� 95H� ?3� �;8;D5!3D�� �23� !7@;� ���@3��� ?8��!<�
?8!� K�3�3;!�� ��!!�3�@7�!2H� 74�;7!�63<� 97�!� 74��!��
?3�!�K8?��6�?!!��D�;=��25I�;=�?33;�D3�!�7H3D�D8��;=�
!23� ?79?5�D93;!� � H � !23� (;=���2� �;� $��N�� �!��
K7�!����3M!3;��I3<�� 0 < �5;D�25�� D33K�@5!3��� �@7�
65;5��<�67998;�65!�;=�@�!2��!<�3;5?�3�!23� �5�=3�!

    
 



� � F��������
T;3�625;!:I3��3���!7� K3;3!�5!3��;!7� !23�!7@;<�5;D�
8;�75D�7;�!23�O850�� 6�7�3� !7� !23��5�3278�3��� %�
�!�7;=�@5��� 74�95�7;�H�K�7!36!�� !23�!7@;�5=5�;�!�
!23��35Q� !23���D3�433�;=� !23��323)!����39?5;>3D�
@�!2�=�35!�65�3<�5;D�>3K!��;��3K5���5 !�5;�3;7�978��
3MK3;�3�� V�8�2�;=�25�� 5� D76>H5�D<�5;D�5�;59 ��
5��3;5�Q� 5;D� ��� !23� �35!� 74�5;� 5D9��5�!H� ?75�D��
� ! � 25�� 5;� 3M!370I3� !�5D3� ;7!2� ?7!2� !23�(��5;D
��� �;D�3�<�5;D�67;!�;85��67998;�65!�7;<�?H�935;��
74�K�7>3!:?75!�<�@�!2� !23�7!23���35:K7�!� !7@;��74�
�7��5;DQ� �!� 25�� 5��7� 5� 67;��D3�5?�3� !�5D3� @�!2�
(;=�5;D�� V3@� !7@;�� 25I3� �8443�3D� �7� �3I3�3�H�
4�79� @5�� 5;D� �;8;D5!�7;��� � ! � 27��!3D� !23� �!5;J
D5�D�74��3I7�!�5=5�;�!�!23��K5!85�D�<��993D�5!3�H�
54!3��!23�65K!8�3�74�!23� ���3�� �;� $��E�� �7=3!23��
@�!2��793� 7!23��!7@;�<�� ! ��5��=�I3;� !7� (;=�5;D�
?H�!23����;63�74���5;=3��;�$��C<�5;D��395�;3D��;�
���!��2� K7��3���7;� !���� $�$��� (�79�$��N� !7�$�$��
�!�?3�7;=3D� !7� !23� V�3;62�� ��;63� $��N� �!��47�!�J
4�65!�7;��25I3�?33;�=�35!�H��9K�7I3D<�5;D<��;�67;J
T8;6!�7;� @�!2� !23�V7�!� 74��5;�93>3;�� !7� !23�  <�
5;D�!27�3�74���3�>3;��7;�!23�7KK7��!3� ��D3��4� !23�
��I3�<��!�;7@�679K�3!3�H�67995;D�� !23� 97;!2� 74�
!23�����623�D!<�7�������� V�8�2�;=�@5��!23�?��!2J
K�563�74�!��3�63�3?�5!3D��8!62�5D9��5�<��3�.8H!3��

V���%�(-�<�5 �I���5=3�74��67!�5;D<�67��)7�5H<�
5;D�K5���74��5���3<�7;�5�����;=�=�78;D�7;�!23��K3H<�
��9�� 4�79� �!�� 39?78628�3� �;� !23� )7�5H�V��!2<�
��9F� ��(�=�;<� 5;D� ���9�� 	��� %?3�D33;�� �7K��
$<$�C��;� � 4 3 � � � �23� I���5=3� 67;���!�� 74� !@7�@�D3�
�!�33!�<� 6�7���;=� 3562� 7 !20 � 5!� ��=2!�5;=�3�<� 5;D�
25I�;=�5��O85�3��;� !23�9�DD�3�� �23�K5���628�62�
5;D� 5 � �79�� �5!2�� 625K3�� 5�3� !23� 62�34� K8?��6�
?8��D�;=��� %;� 3�3=5;!� ?��D=3� @2�62� �K5;�� !23�
�K3H�@5��K5�!�H��@3K!�5@5H� ?H� !23�=�35!� ��77D5�
74� $�EN<� ?8!�25�� ��;63� ?33;� �3?8��!�� �23�@27�3�
0�!��6!� !2�78=2� @2�62� !23� ��I3�� �7@�� �8443�3D�
�3I3�3�H� 4�79� !23�3� �;8;D5!�7;�<� *!*23� ?��D=3� �;

�83�!�7;<�@2�62� @5��3�36!3D� �;� $��$�5!� 5� 67�!� 74�
C<�����<�25��478��5�623�<�74�@2�62�!23�!@7��95��3�!�

25I3� 3562� 5 � �K5;� 74��C� 43<� 5;D� !23� !@7� �;� !23�
9�DD�3�5��K5;� 3562� 74�NC�4!�� ,7�D7;��5�!�3<�!23�
�K�3;D�D��3��D3;63�74�!23�5;6�3;!�278�3�74�,7)7;<�
5;D� ;7@�!23�K�7K3�!H�74� !23� �8>3�74�-�6297;D<�
��� �;� !23� �993D�5!3� R�6�;�!H� 74� V7625?3��Q� 5�
6��689�!5;63�!7�@*2�62�!23� I���5=3� 7@3���!��7 � � 0 �
5;D�5;H��9K7�!5;63�!25!�95H�5!!562�!7��!�� V7620�
5?3������5�?8�=2� 74�?5�7;H<�=7I3�;3D�?H�5�?5�7;:�
?5���3�;79�;5!3D�?H�!23�;7�3�K�7K��3!7��74�,6�D7;�
�5�!�3�

V�,,�%� 1�7:65��3D� 4�79� �!�� 679�95=5S�;3�<�
0����,�� 5�6�!H� 74��78!23�;� �!5�H<� 65K�� 74�K�7I�;63�
74��593�;593<��;�!23�63;!�3�74�!23�=�35!�%K8��5;�
K�5�;<� ��� 9�� (�� ?H� ��� �59K7?5��7<� E$'� 9�� ����
)5;4�3D7;�5<�5;D����9��	(��?H�(��	5K�3��7;�!23�
�5��@5H� 4�79� %;67;5� !7� ��5;�� 5;D� !23� ,8�4�74�
�5�5;!7�� �7K��EC<$����;�$��$�� �23�!7@;�����3���
?8��!�5;D�K5I3DQ� !23��!�33!�� 5�3�@�D3� 5;D� 6�35;Q�
!23��27K���5 p0 �5;D�@3��� �8KK��3DQ� 5;D�!23�@27�3�
25�� 5;�5��� 74�7K8�3;63� 5;D�K�7�K3��!H�� � ! � 25��5�
25;D�793� ����%��7���7��K5�563<�@23�3�!23� =7I3�J
;7�� 74�!23� K�7I�;63� �3��D3�Q� 95;H� 3M63��3;!�K��J
I5!3�278�3�<�5�,7!2�6�65!23D�5�<�5;D�5?78!�!@3;!H�
7!23��628�623�Q� 5�=77D�68�!79:278�3�5;D�!��35!�3Q�
5;D�!23� �395�;��74�5�K5�563�@2�62<�!7=3!23��@�!2�
5� �5�=3� @3�<� @5�� 67;�!�86!3D� ?H� !23� (9K3�7��
V�3D3��6>� ���� �23� 679� 9&=5S�;3�<� 47�� @2�62�
V7==�5����;7!3D<�5�3�I3�H�3M!3;��I3Q� !23H��!�3!62�
8;D3��5���!23��5�=3��!�33!�*5;D�7K3;� �O85�3�<�67;:�
���!8�=� 74�I58�!�� ��;3D� @�!2� 95�7;�H<� 5;D� !23���
7��4�63�� 6�7�3D� 8K�@�!2� ?75�D�� 5;D� 35�!2�� �3�;=�
��!85!3D� �;� 5� 4�8�!48�� 678;!�H<� 5;D� !�5I3��3D� ?H�
�75D���35D�;=�!7�	5K�3�<��7I97<����;D���<�)5;4�3:�:�
D7;�5<� 5;D� �3�65�5<� V 7 0 �5 � �!!3� 5� 67;��D3�5?�3�
!�5D3<� K��;6�K5��H� �;� 67�;<� @77�<� 6233�3<� 65!!�3<�
@�;3<�7��<� 65K3��<� 5;D� 7!23��5=��68�!8�5�� K�7D863�:�
�!�� 67;�3O83;63� 5�@5H�� 25�� ?33;<� 5;D� �!��� ��<

� � � � � �� � � �
7@�;=�!7� �!��?3�;=� 5 � �!5K�3� 95�>3!� 47�� 679� 5;D�
����� �23� %�00��0�� �'� �3=��!3�:744�33<� 5 !� V7==�5�
25�� !23� D��!��?8!�7;� 74�5� 4�M3D� 5��3��93;!� 8K7;�
!23� ;893�78�� 4�76>�� 74� �233K� !25!� D3�63;D� �;�
58!89;�4�79� !23�978;!5�;��74�%?�8SS7� �;!7� !23�
K�5�;��74��8=��5<�@23�3� !23H�@�;!3�<�5;D� �;� )5H�
�3!8;�� !7� !23� 2�=2� 678;!�H�� 1�33� �)#,UU����
K2��� D8!H� 7��=�;5!3D�@�!2� !23� 5;6�3;!� -795;�<�
@23;� !23H�7?!5�;3D�K7��3���7;�74�!23�678;!�H�� � ! �
67;!�;83D�8;�;!3��8K!3D�H�!7� ?3�67��36!3D� !����!23�
$A!2�63;!8�H<�54!3��@2�62<�47��5?78!�!@7�63;!8��3�<�
!23� K5��5=3� 5KK35��� !7� 25I3� ?33;� 7K3;� @�!278!�
433�!7�5����23K23�D��@27�627�3�!7�?��;=�D7@;�!23���
4�76>��� � ; D H � %�K27��7� ��<� 27@3I3�<� !23� 6�7@;�
�3�893D��!�<��=2!�Q� 5;D� 25I�;=�K8�625�3D� 5 �67;J
��D3�5?�3�3M!3;!�74�K5�!8�3��5;D<�47�93D�!23���8�=�
������ 1�36� �$�! � ��� �23� %?�8SS�� �23K23�D�<�
@27�6593�D7@;�@�!2�!23���4�76>���;!7�!23���8�������
K5�D�5 �4�M3D��5!3�K3��235D�47��!23����233KQ�?8!�25D�
;7!� !23� K7@3�� !7� D��K7�3� 74� !23���@77�<� �59?�<�
6233�3<�7��5;H�7!23��67997D�!H� K�7D863D� D8��;=�
!23��:@�;!3�� �3��D3;63<� �;� 5;H� 45��� ?8!� !25!� 74�
V7==�5<� @23�3� !23H�@3�3� !7� ��3� D3K7��!3D� �;� !23�
�7I5��95=5S�;3�<�5;D� ;7!� !78623D�@�!278!�5�K3�J
9�!�� �23�45���74�V7==�5<�27�D3;� 4�79� !23��!2�!7�
!23� E�!2� 74�)5H<� ��� 5;� �9K7�!5;!� 95�!<�58D� 5!J
!3;D3D� ?H� 5� =�35!� ;89?3�� 74� 67993�6�5�� 5;D�
7!23��I���!7���� V7==�5����!23��35!� 74�!23� �8K3��7��
6��9�;5�� 678�!� 47�� !23� K�7I�<� 5;D� 74� !23� !��?8;5��
74�67993�63�47��%K8��5<

�2���6�!H�5KK35��� !7� 25I3� ?33;� 478;D3D��;�!23�
N!2�63;!8�H<�5;D�K37K�3D�4�79�< �C� �7��<��!������
5;� 5;6�3;!�6�!H� �� 9�� D��!5;!<� �5�D� !7 � 25I3�?33;�
478;D3D�?H���793D<�@2�62��8��3;D3�3D�!7��5;;�J
?5��54!3��!23�?5!!�3�74��5;;3�<�5;D�74�@2�62� �793�
45�;!�I3�!�=3��5�3��!����3M!5;!�� V7==�5�@5��=�35!�H�
3;��623D� $0� !23� �85?�5;� K��;63�� 74�	5K�3��� � ! �
W@5���56>3D��;�$����?H��25��3��74�%;T78<�@27�D�3D�
!23�3� ���� $E���� � ! � @5��;35��H� D3�!�!03D� ?H� !23�
35�!2O85>3�74�$�A$�

5�8; 2�@� 7<DV�	�� � (�,�� 5 � !7@;�74��8;J
=5�H<������7�;5<�7;� !23� �89����!�5;D�D36��I�!H�74�5�
2���<� 7;� !23� ��=2!� ?5;>�74� !23� �5;8?3<��N�9�����
�8D5�� �7K���<�N���;�$����� �23�!7@;�25��5 �-79��
�5!2��2�=2� �6277��5;D�5�K���7;Q� � ! �?3�7;=�<� !7=3J
!23��@�!2��!���7�D�2�K<�!7�!23�8;�I3���!H�74��3�!2�

V���,	��15;�� �(�� � (�,�� 5 � !7@;�74��3;!�5��
�!5�H<�K�7I���3!8=�5<��;� !23�R5���K7�3!5;7<�5;D�7;�
!23� V�59���!9� �5H<� E�:�9� �(�� �3;�=�5<�5;D�$��
9��	��?H�����K7�3!7<�7;� !23� �5��@5H� 4�79�-793�
!7 �%;67;5<� �7K�� $E<N��� �;� $�C��� �23� !7@;� ���
@5��3D<�?8!� �!�� �59K5�!�� 5;D� ?5�!�7;�� ;7@� �3�I3�
47�� K8?��6� K�793;5D3��� �!�� �!�33!�� 9;3�5��H� �;J
!3��36!�3562�7!23��5!� ��=2!�5;=�3��� �23�3�5�3�43@�
K8?��6�?8��D�;=��@7�!2H�74�;7!�63�� �23�65!23D�5�<�
67993;63D��;�!23��5�!�63;!8�H<�����!����8;4�;��23D��
!23�3� 5�3� �� 7!29� 628�623�<�@ �67;I3;!�<� 5 �!7@;:�
25��<�5;D� 5� 65?�;3!�74�5;!�O8�!�3���� �23�3�5�3�;;:�
93�7;�� K5K3�:9����� !8�;3D� ?H� !23� �7K!;7Q� 5;D�
!23�!7@;�25��95;8456!8�3��74�@77��3;�6�7!2<����>�<�
K5�6293;!<�5;D� ?�35623D�@5M<�5;D�5�67;��D3�5?�3�
!�5D3��;�65!4�3�� �23�:I�6�;�!H� 5?78;D��@�!2�I�;3J
H5�D�<�5;D� ���I3� 5;D� 98�?3��H�K�5;!5!�7;��� �2���
6�!H�5KK35��� !7� 25I3� ?33;� 5;6�3;!�H�74��793��9J
K7�!5;63�Q� � ! �@5�� 67;��D3�5?�H�58=93;!3D�7;�!23�*�
D3�!�86!�7;� 74� !23� 5DT563;!� !7@;� 74����(��� ��=�
� �. ��?H� !23��79?5�D�<��;������ � ! �@5�� =�I3;�!7�
!23��33�74�-793��;�$��N�

V��.(���	(<�5�?7��<��35:K7�!�!7@;<�5;D� K5���
74�(;=�5;D<�67��.3;!<��5!23��23K@0<�28;D��V7�>3J
�!7;3�Q� 7;� !23� �!�5�!��74��7I3�<� �E�9�� �(�� ?H�(��
�M9D7;<�5;D���9���<� ?H� ��� �7I3�<�7;�!23��78!2�
(5�!3�;��5��@5H<�@2�62�25��23�3�!@7��!5!�7;�<�5;D�
5�25�?78�� 4K�� �!�� �!3593��� !7� �78�7=;3�� �7K��74�
9�9�6<�?7����<C��<�5;D�74�K5�<�N<�����;�$��$�� �23�
!7@;����?8��!�?3!@33;�!@7� K�36�K�!78�� 625�>�6��44�<�
7;� =�78;D�����;=�=�5D85��H� 4�79� !��3� 675�!Q� 58D

    
 



V� 	 � �
67;���!�� 62�34�H� 74� !2�33� ;5��7@� 5;D� 2�3=5�5��
�!�33!�<� K��;6�K5��H� 3M!3;D�;=� ;K� !23� 560I�!�35�
74� !23� ��� 6��4�*<� 7;� !23� �899�!�74�@2�62� ��� !23�
628�62<��;� !23� 35��I� ,7!2�6� �!H�3<� @�!2<�5� !7@3��
4�79� !23�63;!�3�� �*23�3� 5�3� 5��7� ��I3� D���3;!�;=�
625K3��<� 5;D� 5� 4�33� �6277�� 47�� !@3;!H�K77��62��J
D�3;<�478;D3D� �;� $����� )5�>3!<� �28��55H<� �;�5�
67997D�78��95�>3!:278�3<� ?8��!�@�!2�;� 5��363;!�
K3��7D�?H�!23�(5���74�-5D;7��� �23�62�34�39K�7HJ
93;!�74�!23��;25?�!5;!����� 4��2�;=<�5;D�766DK5!�7;�
�;� 67;;36!�7;�@�!2� !23� =77D�� 5;D� !23� K5��3;=3��
!�544�6� 74�!23� �78!2�(5�!3�;� �5��@5H�� �4�3� K�3�:�
25�?78�<� 47�93D� 5!� 5;� 3MK3;�3� 74� 8K@5�D�� 74
��<����<� @5��7��=�;5��H�?I4��!�?H� 5� �765��679K5;H<�
?8!� �;!0O83;!�H� K8�625�3D� ?H� !23� �5��@5H�� � ! �
���I3�H��543<�?8!� 7;�H� 5663���?�3�5!�2�=2�@5!3�<��7�
!25!�!23��!3593���=7�;=� !7� 5;D�679�;=�4�79��7;:�
�F 03 �25I3� !7� I5�H� !2 D � �278���74�D3K5�!8�3� 5;D�
5���I5�<�5;D� �8;� �;� 67;;36!�7;�@�!2�"�!�D5��!�5�;��P�
�23� T78�;3H�4379��7;D7;�!7� �5���<�?H�!2����78!3<�
7668K�3�� ��!!�3� 97�3� !25;� !3;� 278���� �23�3� ��� 5�
�!�7;=� 97D39� ?5!!3�H� 7;� !23� 23�=2!�<� 5;D� !23�
��;3�74�675�!����D343;D3D�?H�!2�33�)5�!3��7�!7@3����
V7�>3�!7;3�25��?33;�5�939?3��74� !23�6�;O83�K7�!�
74� �7I3�� 4�79� 5 � K3��7D� K�3I�7!��� !7� !23� �3�=;�74�
�3;�H� ��� 5;;;5�� 67�K7�5!�7;� �3I3;83
EA�$�� $���� �;D3��!23�)8;�6�K5��-347�9�%6!��!����
=7I3�;3D� ?H� 478�� 5�D3�93;� 5;D� !@3�I3� 678;�3�J
�7��*Q� 5;D� �!�� ��9�!�<� @2�62� 3M!3;D3D� 5�K;=� !23�
675�!� E0� 9�� 7;� !23� (�� ��D3�74�!23� !7@;<� 5;D� !7�
�5;D=5!3� 7;� !23� 7!23�<� ?3�;=� 5!� !23� �593� !�93�
67;��D3�5?�H� 67;!�56!3D� �; � !27�3� D��36!�7;�� 5;D�
3M!3;D3D� �;�5;D<��7� 5�� !7� �;6�8D3� !23� �59�3!�74�
V7�D<�7;�!23���;3�?4��75D�!7��5;!3�?8�H<�5;D�5?78!�
0�9��4�:79�V7�>3�!7;3�� �23�-347�9�%6!�5��76�5!3D�
V7�>3�!7;3� @�!2� !23� ?7��� 74� �H!23� �;� !23�K��J
I��3=3�74��3!8�;�;=�7;3�939��!7�!23����74���� �23�
!7@;�25���8443�3D� 9862� 5 !� D�443�3;!� K3��7D��4�79�
3;6�756293;!��74� !23� �35�� �����59� �5�H3H<�!23�
D��67I3�3��74� !23� 6��68�5!�7;�74�!23� ?�77D<� @5�� 5�
;5!�I3�74�V7�>3�!7;3<�25I�;=�?33;�?79�23�3�7;�!23�
$�!�74�%K���<� $������ !2 3 �625��!H� �6277�<� 3;D7@3D�
?H� 2���;3K23@<�@5��?8��!� 4�79� 5�?3O83�!� �34!� ?H�
2�9�47��!23�K8�K7�3�

V�	��� 15;���(�% ,��5 �!7@;�� 0��78!23�;��!5�H<�
K�7I�� �5�3�!5<�7;� !23� 2�=2� �75D� ?3!@33;� 	5K�3��
5;D�-793<�5;D� K;� !23� %KK�5;� �5H<�$$��7�� 	(��
�3��56�;5<�5;D�!23��593�	���,53!5�� �7K�� �<E$E�
�;�$��$�� %��� !�5I3��3��� 5=�33��;� �K35>�;=��;�D��J
K�5��3�74�V7;D��� � ! � ��� 5 � 9��3�5?�3� !7@;<� ;35��5�
K3�!�43�78�� �5>3� 1!23�5;��	�'(���(�%��(�,��@2�62�
�3;D3��� !23� 5��� 8;@27�3�793Q� 5;D� �!���;25?��=3J
;3�5��H� 5�3� �;� 5 �@�3!623D<� 67;D�!�7;<� !278=2� !23�
;3�=2?78�277D����5?8;D5;!�H�43�!��3��;�3I3�H�>�;D�
74� K�7D863�� �2��<� �;� 456!<� ��� !23� �'�'�*��������
5;6�3;!�H��7�45978��47���!��@�;3X

"���368?59�3!�K��3�7�D79�!59��5�3;7�
�8�?�?3��;R59�P� :� �7�������D��E��

1�33� 5��7� ���� �D�� $�Q� 5;D� )5�!�5�<�M����� (K��$����
�8!<� ��>3� !23� !7@;<�!23� @�;3� 25�� �5D�H� D3=3;3J
�5!3D<� 5;D����;7@� O8�!3�8;@7�!2H�!23�3;679�89��
�5I��23D�7;��!��5;6�3;!�=�7@!2��

V7;D�� ��� �8��78;D3D�?H� !23��395�;��74��5����74�
5� �H6�7K35;� �!�56!8�3<� K5�!�68�5��H� D3�6��?3D� ?H�
�@�;?8�;3� 1������<�C����� � ! � 25�� 5�,7!2�6� 65!23J
D�5�<� 5� 67��3=3<� 5;D� !@7� 278�3�� 74� 625��!H�� � ! �
7?!5�;3D� !23� K��I��3=3��74� 5 � -795;�6�!H<�%��!���7��
�$��� �;�$EEE<� �!� @5�� ?8�;!� ?H� !23� 5D23�3;!��74�
!23�39K3�7��V�3D���� �� � ! �25���3I3�5��!�93���8443�3D�
4�79� �;I5��7;�� ?H� !23� �8�>�<�3�K36�5��H� �;�$�A�<�
@23;�!23H�95D3�5;�8;�8663��48��5!!39K!�!7�65��H�
744�'8��5�,7;�5=5<�678;!3���74�V7;D��

V�	�%�	(��(%�<� 5 � !7@;� 74� V�5;67<� D3K��
�3�;3:3!:)593<� 65K�� 5��7;D�<� ;35�� !23� �3�;3<� 9�
!23�47�3�!�74�!23� �593� ;593<�5;D� 7;� !23��5��@5H�
?3!@33;��5����5;D��H7;�<�AE�9��'�&(�� !23� 47983�

V�	�%�	(��(%� AC$
6�!H<� 5;D� ��9�����?H� (�� )3�8;�� �7K�� $$<NA�� �;�
$��$�� �23!7@;����3���?8��!T��!�33!��@�D3<��!�5�=2!<*�
@3���K5I3D�5;D�6�35;Q�?8!<�3M63K!�;=�!23�K��;6�K5��
7;3�<� !23H�5�3�D8���� � ! �25���3I3�5��=77D�628�623��
5;D�7!23�� K8?��6�?8��D�;=�<�!@7� 3M63��3;!�65I5��H�
?5��56>�<�5 �?7O��!5�� 478;D3D�?H�%;;3�74�%8�!��5<�
5;�5�H�89� 47��=����� 3�!5?���23D� ?H�)5D��D3�)7;:�
!3�K5;Q�5�67��3=3<�K8?��6���?�5�H<�@�!2�E�<����I7���<�
K8?��6� ?5!2�<�5��5�=3� �3�3�I7��Q� 5;D� 5 !� �!�� ���3MJ
!�39�!H�5;�7?3���>�3�36!3D��;�$���<�K;� 7665��7;� 74�
!23�95���5=3�74��78�����4���5;D�)5��3�%;!7�;3!!3��
�23�!7@;�25��95;8456!8�3��74�K7�63�5�;�5;D�7!23��
35�!23;@5�3Q� ?8!� �!� 7@3�� 5��� �!�� 63�3?��!H<� 5;D�
�;D33D� 7��=�;<� !7� !23� K5�563� 7��%�%��(� � 0�V7;J
!5�;3?�358<� 5� 45H7�8�!3� �K��D3;63� 74� !23� 47�93��
>�;=��74� V�5;63�� �23�K�36��3�D5!3�74�!23�478;D5J
!�7;�74�!23� K5�563� ��� 8;63�!5�;�� � ! �@78�D�5KK35��
!25!� (D?3��3:��3;M� 3�36!3D� 5� �95��� ?78�3� 74�
�3!��393;!� 7;� !23� �K7!� !7@5�D�� !23� 3;D� 74� !23�
$<�!2� 63;!8�HQ� �2�62� 3D�4�63<� 25I�;=� 45��3;� !7�
D365H���5�� �3?8��!��;� !23� $E!2� 63;!8�H� ?H��78���
H � � � � �2���K� %8=;�!K�<� �78������<� �9D�7!23���7J
I3�3�=;�<� 5DD3D� !7� �!<� 5;D� �!� @5�� �;� K5�!�68�5��
3;�5�=3D�5;D�39?3����23D�?H� V�5;6������ �!��3@�
�5K�D�H�8;D3��!23�25;D��74�2����8663��7��Q� ��3;�H�
�*���3MK3;D3D� E<���<�C�� ��I�� 7;� � ! Q � �78��� �����<�
�4R�<�5;D��R��5DD3D�!7�5;D��9K�7I3D�� ! Q� 	5K7J
�37;���� ��� �5�D� !7� 25I3� �K3;!� �<E�E<���� 4��� 7;� �!�
?3!@33;� $���� 5;D� $�$A�� � ! � ��� 5� I5�!�K��3<�@�!2�
4�!!�3� 25�97;H� 597;=� �!�� K5�!�<� ?3�;=<� �;� 456!<�
�5!23�� 5� 67��36!�7;� 74� K5�563��74�D�443�3;!� 3K762�<�
5;D��;�D�443�3;!��!H�3��74� 7�3?�!3�!8�3<�!25;�5���;J
=�3�3D�4�63�� �5�563;�6<� �8�65;<�5;D�,�33>�7�D3���
5�3� �;!3�9�M3D� 5;D� �;!3��K3��3D� @�!2� !23� 97�!�
*  ����� 5;D� D����9��5��7�;593;!��Q� H3!<� 8K7;� !23�
@27�3<�!23�?8��D�;=�25��5��!��>�;=�5���74�=�5;D38��
5;D�95T3�!H�� ��M�K5�563��5�3�8;�!3D�?H�=5��3��3�<�
5;D� �������� ��M � K;;3�K0� '������::�:!23������� %(�
�"�8��=*"�'�G� F43������� ���G� �������7�� %(� ;���=�

$���G� %��D������� ��Q� %��� N� �'���G � 5;D� %��� �( =H�
� ����� �23� �5�=3�!� ��� !23� ���'�� %(� �"�8�%=* �����
@2�62�47�9��5��G�!23� K��;6�K5�� 3;!�5;63�4�79�!23�
��<�5;D�D3��I3���!��;593���79�5;�3O83�!��5;��!5!83�
�;�K�5�!3�<� 3�36!3D�?H��5!23��;3�D3�)3D�6�<�?8!�;7�
�7;=3�� 3M��!�;=�� % !��!�� 8KK3�� 3;D� !23�3����5��3J
95�>5?�H�4�;3�4��=2!��4��!7;3��!3K�<�8;D3��@2�62�5�
K5��5=3� �35D�� !�� %� 625K3���395�>5?�3�47��!23�3�3J
=5;63�74� �!�� 5�62�!36!8�3�5;D�D367�5!�7;��� � ! �@5��
9� !2��� �78�!� !25!�	5K7�77;����?5D3� 5D�38� !7� 2���
=85�D�K�3I�78��H�!7�2���D3K5�!8�3�47��(�?5��;�$�$���
�23� ��(0�%���� B���� ����25�� 7;� 7;3����D3�!23��8�!3�
74�5K5�!93;!�� 7668K�3D� ?H� �25��3�� R�� �;� $�AN��
�23�?;��D�;=���8��78;D�;=�123��%(���8����5�3�!23�
97�!�5;6�3;!�74�5 �� Q� !23H��79K���3�!23�?5���77�7<�
5D7�;3D� @�!2� K5�;!�;=�� ?H� ���95!�66�7<� 	�67�7<�
&��<� !23� ��?�5�H<� !23� >�;0�� 5;D� O833;P�� 5K5�!J
93;!�<�!23� !2�7;3<� 5;D� 37;;6��:25�47�� �;� 723� 74�
!23�3� �779�� !23��95��� �78;D� !5?�3���� �!���� �27@;�
7;�@2�62�	5K7�37;���� ��=;3D�2���56!�74�5?D�65!�7;�
�;�$�$��� �23� �����%���������� �� ��� 5��7� 65��3D�
!23� %�(�� %�� ; %�����4�79� 5� 4�;3� ?�7;S3��!5!83�74�
��5;5��;��!��63;!�3Q� �;� !2�� 2���� ��%������0���7;3�
74� !23� ?8��D�;=�� �8��78;D�;=��!<�)?;5�D3�62��@5��
5��5���;5!3D�?H�7�D3��74��2���!�;5�74��@3D3;�� �23�
��(��%���N� �'����0"���95��3�!�74�5��<�����8��78;D3D�
?H�!23� 5K5�!93;!�� 7668K�3D�47H� #833;� �2���!�;5��
�23� ���(�� %��� �( � ���� ��� �5�=3<� �3=8�5�<� 5;D� 3;J
6�7�3D� ��!2� ?8��D�;=�� 3�36!3D�?H��3;����R�� �23�
K!D563� �7;!5�;�� 5 � = � 0 ! � !!89?0� 74�5;6�3;!� 5;D�
97D39�K5�;!�;=�Q� � ! �����8��78;D3D<� 3�K36�5�p0�7;�
!23� ��� ��D3<� ?H� 4�;3� =5�D3;�<� 7�;593;!3D� @�!2�
� ;!5�;��5;D�&2:K7;D�<�5;D�!�5I3��3D�?H�5�65;5��
;35��H� A:�!2��74�5 �9��3� �;��3;=!2�� �23�47�3�!�74�
V7;!5�;3?�358�679K���3�� AE<���� 5�K3;!�<�7��5?78!
A�<E��� 56�3�<�5� K5�!� ?3�;=� 7;�!23� 7KK7��!3���D3�74�
!23��3�;3<� �!���8�4563����I3�H�I5��3D<�5;D��;�K5�!��
I34g*�K�6!8�3�O83�� � ! � �8KK��3�� �5���� @�!2�5 ��95��

    
 



ACE F��������
K7�!�7;�74� �!�� �77F�:483�<�5;D�@�!2� 5� 67;��D3�5?�3�
K5�!�74��!��K5I�;=��!7;3�

�20� 625!358� 74� V7;!5�;3?�358� 25�� ?33;� !23�
�63;3�74�95;H�2��!7��65��3I3;!���� �2���K��R�<��3;��
$$$�<�5;D��78��������@3�3�?79��;�� !Q �5;D�!23�4���!�
97;5�62�D�3D�!23�3�� � ! � @5�� I���!3D�?H��3!3��!2 3 �
,�35!Q� �78����R�� 3�K78�3D� !23� D58=2!3�� 74� !23�
>�;=� 74��7�5;D� �;� !2��� K5�563��<� �7K3� ��8�� R����
@5��67��D;3D�@�!2�;� �!��@5����47��$��9 7;!�0Q� 5;D�
�!�����;!�95!3�H�67;;36!3D�@�!2� !23�2��!7�H�74�	5:�

W� K7�37;�� � ! �@5��679K5�5!�I3�H�;3=�36!3D�0 ��78���
�R����5;D��25��3��� � Q� ?8!�.�;=��78����2���KK3�
�3�!7�3D� �!� !7� �793@25!� 74��!�� 5;6�3;!� =�5;D38���
�;�$�A��!23� ;8K!�5���74� !23��8>3�74����35;��@3�3�
63�3?�5!3D� 23�3�@�!2� =�35!� K79K<� �;D3��	5K7J
�37;�����<�!23� K;�563�@5�� �!��� 97�3�3;�5�=3D�5;D�
39?3����23D<� ?3679�;=�!23��63;3�74��I�M8;78��58�:�
!89;5��46!30���I5���;=�!27�3�74��78�����R�

V�	��%-%��%� 1K�7K3��H� D(����8��* �,��5�47�:�
!�D3D�4�7;!�3��5;D���5:K7��!7@;�74� �K5�;<����65H<<�
K�7I�� ,8�K8S675<�7;�5��95��� K3;�;�8�5� 7;� !23��34!�
?5;>�74� !23� ��D5��75<�5 !� �!�� 978!2<�E��9���<�?H�
����5H7;;3�� �7K��A<�A���;�$����� �23�!7@;�8�3D�
!7� ?3� �36>7;3D�7;3�74� !23�>3H��74��K5�;�Q� ?8!��!��
@5����@3�3��3I3��3D� ?H� !23����!��2�!�77K���;�$�$A��
�;�!23���D3�74� !23��35��!���<�27@3I3�<�D343;D3D�?H�
V7�!��!��(�;T3<�5;D��;� !23��5;D� ��D3��7I3�3D�?H�5�
�74!T��2��� �!�25��5��7H5��K5�63<�;7@�7668K�3D��?T*�
!23� 9���!5�H� =7I3�;7�� 5;D� !23� 6�I��� �8K3��;!3;J
D3;!<� 5 � !7@;:25��<� 27�K�!5�<� 67;I3;!<� 5;D� 5� 4�;3�
K5��� 628�62� D5!�;=� 4�79� !24� $C!2� 63;!8�H�� �;�
!23�	(����D3� !23� !7@;���� ?5�?77�<�@2>?����
�25��7@<�5;D� 5D9�!�� 7;�H� ?5�>��74���� 7�� C��!7;��
?8�D3;�� �23� K��;6�K�3� 7668K5!�7;�74�!23� �;24D[��
��� 4��2�;=�� V7;!5�5?�5� 25�� �8�!5�;3D� ;893�78��
��3=3���� �!�� 47�!�4�65!�7;�� @3�3� =�35!�H�58=93;!3D�
?H� !23� 39K3�7�� �25��3��R ��� 8;D3��2���K��R ��!�
�363�I3D� !23� �5;>� 5;D� !�!�3�0 �5� 6�!H�� �23�58MJ
���5�H� ���!��2� �3=�7;� 8;D3�� ,3;3�0� (I5;�� 25D�
�793��3I3�3�4 �= 2 0= �@�!2�!23��5����!�4963���;�!23�
h*�6�;�!H�74�!2���!7@;<�@2�62�!23H�!K7>��;�$�A��

V�	��	%�<�5� !7@;� 74�V�5;63<�DDK��R 3;D0 �
65K��5��7;D<<�7;�!23�R3;D33<�5!�!23� K7�;!�@23�3��!�
?35;�3��;5I�=5?�3� �E� 9�� � Y� 	�0�37;:R3;DD3��
�7K<��<N�$��;�$��$�� ��!2�!23�3M63K!�7;�74��793�
;;03;��278�3�<�!23�!7@;� ��� I3!H����:?8�!Q� �!�33!��
;5��7@<���:K5I3D<�5;D�D��!H�� �23�628�62<�@�!2�5�
�K��3�A$$�4 ! ��;�23�=2!<� ��� !23� 7?T36!�970��7�!2H�
74�;7!�63�� �23�!7@;� @5�� 7��=�;5��H�47�!�4�3D<�5;D�
25D�5�65�!�3� ?3�7;0;=� !7� !23�678;!��74��7�!�3��<�
�793��8�;��74�@2�62�95H��!����?3��33;�� V7;!3;5H�
���!23��35!�74� 5� �8?:K�343D!8�3<�5� 678�!�74�7��085��
'8���D�6!�7;<�5;D�5�67998;5��67��3=3�� �!�25����;3;�
5;D�67!!7;�6�7!2�456!7��3�<�!5;;3��3��5;D�?�3@3��3��
5;D��793�!�5D3��;�!�9?3�<�625�675�<��7�D358M�5;D�
7!23��@�;3��� %��3=8�5��67998;�65!�7;����>3K!�8K�
?H��!3593���?3!@33;�V7;!3;5H�5;D��5�-7623��3�
* �V�	�(	�/<�5 �I���5=3� 74�0�3�=�89<�K�7I���5�:�

;58�<���9�� �(�� �7895H�� �3�3<� 7;� !23� A10!2� 74�
%K���<�$��C<�5 �?5!!�3�@5��478=2!�?3!@33;�!23�5���3D�
(;=���2<��5;7I3��5;<�5;D��8!62�47�63�<�8;D3��!23�
�8>3� 74� �89?3��5;D<� 5;D� !23� V�3;62<� 8;D3��
)5��25���5M3<*��78����R��5;D� !23��58K2�;�?3�;=�
5��7�@�!2� !23� 5�9H�� �23� 67;!3�!� @5��7?�!�;5!3�
5;D��3I3�3�� %!� 7;3� !�93�I�6!7�TP:��3393D�!7�25I3�
D36�5�3D��;�45I78��74�!23�5���3�Q�5;D��4�!23�(;=���2�
25D�?33;� K�7K3��H� �8KK7�!3D� ?H�!23��8!62<��862�
@78�D�K�7�5?�H�25I3� K33;� !23�65�3�� �; �!23�3;D<�
27@3I3�<�!23� V�3;62� @3�3� I�6!7��78��� "�	���<0��=�

�5H��R7�!5��3<�0�������� �����!���������'��"����G�
���+( ��������" �'"����%'� "����������� ��� �
'��0(� ������0(�����8� �'(���8�'������(��� 1��436�3�
D3� �78��� � I<� 625K�� $C[�� �23� 5���3�� �7�!� 5?78!�
�<����93;�>���3D�5;D�@78;D3D<�5;D�E<����K���7;3��<�
7;�!2���7665��7;�� �23��7���74�!23�V�3;62�5�0�2;!3D�
!7�;35��H��<����93;�>���3D�5;D�@78;D3D�

V�-(�%	��� 1	�-��� %	��������<�!@7

L � � � � � � �
235D�5;D��7;�!23�(��675�!�74� !23�67��74�. 3;!�� !23�
4���!<�7��	��V7�3�5;D<� 47�9�� !23� 	(<� 5;=�3�74�!23�
���Q��!�K�7T36!���;!7�!23��35��;�!23�47�9�74�5�?5�!�7;<�
5;D� 67;���!�� 74� 625�>H� 6��44�� ;35��H� E��� 4�?�� �;�
23�=2!�� %���=2!�?7!!�3�74�!23�4�9!�6�5��<�25I�;=�5�
4 �M 0 ���=2!<�3�3I5!3D�����4!��5?7I3�!23��3I3��74�!23�
�35<�@5��3��6!3D�7;� !2���235D�5;D� �;�$����� �2���
��=2!278�3�����;��5!��C$L�EE*�E�`�	�<��7;=<�$L�E�*����
�23����V7�3�5;D<� 5?78!� $�� 9�� ���4�79� !23��5!!3�<�
67;���!�� 74�625�>H� 6��44��� �@7� ��=2!278�3�<�@�!2�
4�M3D���=2!�<�25I3� ?33;� 3�36!3D� 7;�!2���235D�5;D<�
!7�@5�;��2�K��679�;=�4�79�!23���74�!23���5KK�7562�
!7�!23�,77D@�;��5; �0 � �23�	��V7�3�5;D����95D3�
?H�56!�74�K5���593;!�!23��(��3M!�39�!H�74�!23�K7�!�
74��7;D7;�

V�-V%-<� 7��%	,��<� 5� 95��!� 67�� 7;�!23�(��
675�!�74��67!�5;D<� 25I�;=� (�� !23�,3�95;��635;<�
���!23�V��!2�74��5H�5;D�!23�67���3�!2<��H ��!23��5!!3�<�
	<� %?3�D33;<� 5;D� 	(�� .�;65�D�;3<� � ! � ��� 74� 5�0�
O85D�5;=8�5���25K3<�5;D�679K���3��5;�5�35�74���N�
�O��9�<�7�� C��<�C�� 56�3��� � ! � ��� ;5!8�5��H�D�I�D3D�
�;!7�478��D��!��6!�<�@23�374� !23�$ ����5;D�97�!�3MJ
!3;��I3<� 65��3D�!23�0���53��74�%;=8�<P� 679K���3��5���
!23����07K3�74�!23�,�59K�5;�<�4�79�!23��899�!�74�
!23���D=3�!�����!��7�3���!�0 4 ��;�!23�I5��3H�74��!�5!2J
97�3�� �23�978;9�;���;�!2���D�I���7;�5�3�97�!�H�
�78;D3D�5;D�!593<�?8!��;�K5�!�� !23H�3M2�?�!�?7�D<�
!3���4�6�4[36�K�63��� �23���'��%�D�I���7;�67;���!��74�
!25!�K7�!�7;�74� !23�I5��3H�74� �!�5!297�3�!25!���3�

!2�������?3!@33;�!23�477!�74� !23�,�59K�5;��5;D�
!23���D�5@�2����� 1�7@� 74�%;=8��<� 5;D� ���47��!23�
�77�0� K5�!� 5� 4�;3�H� D�I3���4�0<� @3��� 68�!�I5!3D�
678;!�H�� �23��" �%� D�I���7;� 67;���!��74�5�K7�!�7;�
74�!23��5;=3�65��3D�!23���D�5@�24���<�K5�5��3��!7�!23�
,�59K�5;�<�5;D� 5!!5�;�;=� !7� ��23�=2!�74�$<E���7��
$<��N0�4!�� �793�74�!239�5�3�67;�65�<�D3!5623D<�5;D�
67I3�3D�@�!2�235!2<�@2��3�7!23���5�3�@27��H�68�!�J
I5!3D�� 0��8;�9�5;�� ��� �� ��� 478;D��;�!2���=�78K��
�23�0�(��"�5;D� �5�!� D�I���7;� 67;���!�� 74�!23���62<�
�7@:!H�;=<��3I3���5;D�?3!@33;�!23���D�5@02�����5;D�
!23��35�5;D�!23�V��!2�74��5H�� ���;6�K5����I3���	��
�;D����(�>��5;D����5�� 	7�@23�3<�K3�25K�<��;�,�35!�
���!5�;�25��5=��68�!8�3�5;D�!23�5KK35�5;63�74� !23�
678;!�H�?33;�97�3� �5K�D�H� �9K�7I3D� !25;��;�!2���
���� �23�K�7=�3���95D3� �;�!2����3�K36!�D8��;=�!23�
�5�!�!�M !H �H35���2���?33;�O8�!3�3M!�57�D�;5�H�� %!�
!23�?3=�;;�;=� 74� !23� 63;!8�H� !23� 5KK35�5;63�74�
!23� �78;!�H�@5�� ?5�3� 5;D� ?�35�0�5;D�!23�6��95!3�
�7�D�5;D�D59K<�7@�;=�!7�!23�O85;!�!H�� 0�@5!3��7;�
!23��5;D�� )7�!� 74� 93� 278�3�� @3�3�5!�!25!�!�93�
74�!23��8D3�!� 5;D� 935;3�!�>�;D<� ?8��!�74�8;23@;�
�!7;3<�5;D� 67I3�3D� @�!2� !25!62 Q� �65�63�H� 7;3�74�
95�7;� @7�><� 7�� 67I3!3D� @�!2� ��5!3��� ��.� !23�
45�9�� 5�3� 5��� �5�D� 78!� 5;D� 3;6�7�3D<�� D�5�;�;=� ���
65���3D�!7� =�35!� K3�436!�7;<� 5;D� 45�9:278�3��5;D�
744�63�� 5�3� ;35!�H� ?8��!� 5;D� 67I3�3D�� �2��I�;=�
@77D��5;D� ?3�!�� 74�K �0 !5 !�7;��5�3�����;=�8K<�5;D�
0I �;= �5 � ��62� 5;D� 6�7!23D� 5KK35�5;63� !7� !23�67��
%�7;=�@�!2�5���!2���� ! ����=�5!�4H�;=�!7�7?�3�I3�!25!�
!23�25?�!��74�!23�K37K�3�5�3��9K�7I�;=�� �23�3����5�
=�35!3��;35!;3���5;D�6�35;�2�3����;�!23���D@3���;=�<�
5;D�5�=�35!3���25�3�74�!��3�67947�!��74���43�597;=�!�
!239Q�5;D�!278=2��5�!<�;7!��35�!<�! 2 0 ����3I�D3;!�H�
5;��;6�35��;=�D3���3�74��;47�95!�7;<�5;D<�=3;3�5��H�
�K35>�;=<�5�0 2 3 � �5;D�?3!!3��!7;3�74�97�9�433��;=��
�23� I�6�78�� K�56!�63� 74�27�D�;=� �5;D� �;� �(�=� ��
1�33�� # ' �� � � � " � !2 5 !� 4�9;3��H� K4�3I5��3D� �;�5���!23�
9���D��!��6!��74�!2���67�<����;7@�679K5�5!�I3�H��5�3Q�
<0D��9K�7I393;!��5M3�?3=�;;�;=�!7�?3�95D3�3I3;�
�;�!23�67!!5=3��597;=�!23�,�59K�5;��� �23�3�5�3�
�793�=�35!�3�!5!3�<� ?8!�K�7K3�!H���<�;7!@�!2�!5;DJ
�;=��5�=77D�D35���8?D�I�D3D<� (M63K!�;=���93�!7;3<�
9�;3�5���5�3� 74� ;7� �9K7�!5;63�� �2��� 67� 25���3J
63;!�H�?36793�!23�K��;6�K5���35!� 74� !23�95;8456J
!8�3�74�675��3���;3;�<�@2�62����65���3D�7;�!7�5 �=�35!�
3M!3;!�5 !��8;D33<�%�?�75!2<�V7�45�<�)7;!�7�3�5;D�
7!��3��!7@;�<� V7�49�67;!5�;��C�9 H5��?7����5;D�C�

    
 



� � � � � C
K5���23�<� 5;D� �3!8�;�� �� 939�<� !7� !23� ���74��<��
I�S��$�47��!23�67�<*�$�47��!23�!7@;�74� �8;D33<�5;D�$�
47��)7;!�7�3�5;D� �!�� 67;!��?8!7�H�?7�78=2��� -3J
=��!3�3D�3�36!7���47�� !23� 67<<� E<!l���;�$��\�� �7K�
E��<�EC� �;� $��$<� �;25?�!�;=� EA<���� 278�3��� �23�
7�D�I5�83D� �3;!�@5�� $�<E��4�Q� !23� ;3@� I5�85!�7;�
47�� $���:C� 5978;!3D� !7� �C�<�CE0<� 3M6�8��I3� 74�

P� �5��@5H��
�7.V%�<�5�K5��<�5;D��7H5��?7���5;D�K5���74��67!J

�5;D<�65K���0� !23� 5?7I3�67�<��;�!23�>�.������������
7��ID�3H�74��!�5!297�3<� $��9��	���8;D33<�7;�!23�
�67!!��2� )�D�5;D� '8;6!�7;� �5��@5H�� �7K�� N<EC��
�;� $��$�� �23� !7@;� 67;���!�� K��;6�K5��H� 74� 7;3�
�7;=��!�33!<�5;D�74�5��27�!3��7;3�5!���=2!�5;=�3��!7�
�!�� V7�45�����5�?7���74�67;��D3�5?�3�5;!�O8�!H<� 5;D�
�;�!23�63;!�3� 74� 5� @3��:68�!�I5!3D�678;!H<�2500;=�
3M63��3;!� 67998;�65!�7;�� 7;� 5�����D3��� %�=�35!�
K�7K7�!�7;�74� �!�� �;25?�� 5�3�3;=5=3D��;�@35I�;=<�
62�34�H��;�67;;36!�7;�@�!2�7!23��!7@;��� �23�62�34�
!�5D3� ��� !23� @35I�;=� 74� ��;5?8�=�� 5;D� 675��3�
��;3;��� �23� !7@;� 25�� �7;=� ?33;� 45978��47��!23�
95;8456!8�3�74� 5� K5�!�68�5�� >�;D� 74��273��65��3D�
0?�7=83�<P�5D5K!3D�47�� !23�8�3� 74�5���=2�5;D�D��J
!��6!�� �23� �!�33!�� 5�3� @3��� ?8��!<�5;D�95;H�;3@�
278�3��5�3��;�K�7=�3��Q� !23�!3;D3;6H�74�!23�95;8J
456!8�3��@27�@7�>�� 5 !� ��793� ?3�;=�!70639I3�!�2���
35�;�;=�<�5���77;�5��K7���?�3<��;!7�5 �;3@�438<�7��!23�
K�7K3�!H�74�5� K�363� 74� �5;D�� �23�3� 5�3� I5�85?�3�
O85���3��23�3<�!23�K�7D86!��74�@2�62�5�3�5����3;!�!7�
5�=�35!�D��!5;63�� �23�935;��74�3D865!�7;�5�3�3MJ
!3;��I3�5;D�=77DQ� !23� !7@;� 25I�;=� 5;�%65D39H�
47���5;=85=3�<�5�K5���2� �6277�<�5� 93625;�6�P��;�!�J
!8!3<��8;D5H��6277��<� 5�00� 0� �5�=3� �;45;!� �6277���
23�3�5��7���� 5� �8?�6��K!�7;�;3@�:�779<�5 ��8?�6��KJ
!�7;���?�5�H<�5;D�5�93625;�6�0��35D�;=��779�� V7�45��
���=7I3�;0�?H�5� K�7I7�!<� E� ?5���3�<� 5;D��678;:�
�3�7���� �7�K7�5!�7;� �3I3;83� E<A�$e�� �;��$��A:���
V7�45�� 8;�!3�� @�!2� )7;!�7�3<� %�?�75!2<���362�;<�
5;D��3;P�3<��;� �3;D�;=� $� 9��!7�!23����74���� -3J
=��!3�3D�K5��<�3�36!7��<�A�$��;�$��C�� %;;85��I5�83�
74��35��K�7K3�!H<�$�<NCC��;�$���:C�

V�-��%<�7��V�-��<�5��35:K7�!�!7@;�74��78!23�;�
�!5�H<�7;�!23�����27�3�74�!23����5;D�74���62�5<�65K��
D��!���74��593�;593�� �7K���<�����;�$��$�� �!�33!��
I3�H�;5��7@<�28!� !23� 278�3��5�3��7��D�H�?8��!<�5;D�
!23�3�5�3�A�=77D�628�623�<�5���I3�H�9862�D367�5!3D��
� ! �25��5�=77D�25�?78�<�5;D��793�!�5D3�@�!2�	5K�3�<0�
�027�;<�5;D�FC3;75�� �;��!��I �9 �!H �!23�3�5�3�27!�
9�;3�5���K��;=�<�8�3D�5��?5!2��

V�-��� 15;�����(�� 	 8 �C!� 5�!7@;� 74��3;!�5��
�!5�H<�65K��74�K�7I�;63� 74� �593� ;593<��;�5�43�!��3�
K�5�;� ?3!@33�!� !23� )7;!7;3� 5;D� -7;67<� 7;� !23�
(9���5;��5H<�A��9��0( ���7�7=;5<�5;D�$C9����<�
-5I3;;5<�7;�!2O<��5��@5H�4�79�0�7=;5�!7�%;67;5��
�7K<� A�<C��� �;�$��$�� �23�!7@;�����8��78;D3D�?H�
7�D�@5���Q� ���=3;3�5��H�@3��� ?8��!Q� 25����K56�78��
�!�33!�Q� 5 ��O85�3<� �;� @2�62� !23�3�5�3��3I9�5��4�;3�
?8��D�;=�Q� 5� 65!23D�5�Q� N� 7!23�� 628�623�Q� 5;D�
;893�78�� 67;I3;!��� )5;H� 74� !23� K��I5!3� �3��J
D3;63�� 5�3� ?8��!� 74�95�?�3<� 5;D�!23� �!�33!�� 5�3�
7�;593;!3D� @�!2� 5�65D3���� �23� 63���;=� �;� !23�
678;6��:6259?3��74� !23� !7@;:25���@5��K5�;!3D�?H�
-5K253��� V7�������!23��35!� 74�5�K�7I�;6�5��=7I3�J
;7�<�5;D�5�678�!�74�K��95�H�T8���93!�7;�D3K3;D3;!�
7;�5��8K3��7��678�!� 5 !� �7�7=;5�� � ! �25��95;8456:�
!8�3�74�K�5�;����>���?5;D�5;D����>�!@��!<�5;D�74�7��J
6�7!2<� @77��3;� 45?��6�<� @5M<� ;�!�3<� 5;D� �34�;3D�

���8�K28��� � ! �5��7�!�5D3�� �;� 67�;<�@�;3�<�7��<�239K<�
5;D�5;��33D<�@2�62<�5��@3���5���!��95;8456!8�3�<����
67;��D3�5?�H�456���!5!3D� ?H�!23��5��@5H<�5��@3���5��
5� 65;5�� 4�79� %6O85I�I5�� �23�3� ��� 5� �7��3=3<� 5�
K8?��6���?�5!H<�5;D� �793� �35�;3D��76�3!�3��� V7����
@5��478;D3D�5;;7�E�C�;�6�� � ! �@5��5;;3M3D�!7�!23�
�33� 74�-793� ?H� �7K3� '8��8�� ���� �;� $�N�<� !23�
VT*6;62�95D3� ��!23�65K<�74�!23�D3K��74�!23�-8?�67;��
� ! �@5���38;�!3D� !7� !23� -795;� D79���;�$�$C<�?8!�
43���!7�!23�>�;=D79�74��!5�H ��;�$����

R7���		�

���!�4
�� � � � �� G

V�-��.������� 15;��V7��!9���0� �,�� 5�!7@;P�
74��3;!�5���!5�H<�K�7I��V7���<�C�9<��(��V7��<�7;�!230�
�5��@5H�4�79�V7����!7���9�;�<� T7 K ���<NN���;�$��$<�
�23�!7@;�25��5;�54�F0;!� 65�!�3<� 5�65!23D�5�<� !@��
K5���2�628�623�<�5;D��3I3�5�� 67;I3;!��� �2���5;D�
!23� 7!23�� 47�89�� �4�� D�4�3�3;!� K5�!�� 74� �!5�H� 5�3�
�8KK7�3D� !7� 25I3� ?33;� 5���  ���8��� !� 7�� 5����!3�
!7@;�Q� ?8!�!23�K�7M�9 �074�!27�3�7;�!23�(;����5;�
�5H<�K5�!�68�5��H�74�V7����5;D�V7���;K7K7��<��339��
!7�67;!�5D�6!�!25!�7K�;�7;�

V�-)��%� 1�2�;��D��=.��!�7�����3��563��5H<P��
5;����5;D��;�!23��2�;3�3��35<� ?3�7;=�;=� K5�!�H�!#�
�2�;5Q� ?3!@33;��5!��EEL�5;D�ECL�A�0	�<�5;D��7;=��
$E�L�A�*�5;D� $EEL� ( �Q� 5?78!����9��4�79� !23��2�J
;3�3�675�!<�4�79�@2�62��!�����3K5�5!3D�?H�!23�625;:<�
;3��74�V7:>�3;<�5;D�$���9��	���8S7;<�!23�62�34�74�
!23��2���KK�;3� ���5;D��� �@�=!2<� 	�� �� ��<<� 5?78!�
EC��9 �Q� ?�35D!2<� �;��!��63;!�30� 5?78!����9�� �23�
5�35����3�!�95!3D� 5!�$�<�����O��9�G� 5;D�!23�K7K�����
K�7?5?�H�?3!@33;�E<���<����5;D�A<���<���<

%�625�;�74�978;!5�;�� �8;�� 0478=2� ��9����5;D�
9��!��3;!��3��3;=!2<� 47�9�;=<� �;�=3;3�5�<� !23�?5�J
��3��?3!@33;� !23��2�;3�3�7;�!23����5;D�!23��;D3:0�
K3;D3;!�;5!�I3��74�!23�8;3MK�7�3D�678;!�H�7;�!23�
(����D3�� �;� 95;H�74� �!���899�!�� �;7@� �395�;��
D8��;=�97�!�K5�!�74�!23� �8993�<� 5;D� �89?7�D!�
25���8KK7�3D� !25!� 5� K7�!�7;�74��!��35623�� 5;� 5?J
�7�8!3� 3�3I5!�7;�74�8K@5�D��74�$E<���� 4!�� � ! � 3MJ
2�?�!��D��!�;6!� 3I�D3;63�74�47�93�� I7�65;�6� 56!�7;�
9� �793� 3M!�;6!�6�5!3��Q� �;� �!23�� K5�!�� 4�593�<�
93K2�!�6� =5�3�<� D�3<� 28��!� 78!�74�!23� 35�!2Q� 5;D�
�8�K28�<�;5K2!25<�5;D�7!23��I7�65;�6�K�7D86!��5�3�
5?8;D5;!�� �793� K5�!��74� !23� 675�!� K�3�3;!�?7�D�
235D�5;D�<�?8!�5���!23���� �27�3� ��� 4�5!<� 5;D� �8�J
�78;D3D�@�!2��76>��5;D�O8M6>�9�D��� �!� �25�?78��0�
@2�62� �3�3� 47�93��H� I3�H� =77D<� 25I3� ?36793�
;35��H�8�3�3��<�3M63K!�!7�T8;>��74�I3�H��95���!7;J
;5=3<�4�79�!23� �5K�D� �;6�35�3�74�!23� 47;D� 7;� !23�
�35Q� �7�!25!<�5 !�K�3�3;!<�V7�97�5�25��27!�7;3�=77D�
K7�!<�!25!�74�.3:�8;=<�5!��!��	��3M!�39�!H�

"��25!�K7�!�7;�74�V7�97�5��2�62����K7��3��3D�?T��
!23� �2�;3�3� @3��� D3�3�I3�� �!�� ;593Q� !23� 5��� ���
@27�3�793<�5;D�!23��7���I3�H�4�8�!48��� �23�;893��
�78����I8�3!��4�79�!23� 978;!5�;�� 43�!����3�!23�3MJ
!3;��I3�K�5�;��@2�62��K�35D�?3�7@Q�?8!�!2�78=278!�
!23� ���5;D� !23�@5!3�����8;@27�3�793<�5;D<�!7�8;J
566��95!3D� �!�5;=39<� �!� ��� 74!3;� I3�H� �;T8��78���
%��� !23� �5�=3� K�5���� 74� !23���� �3�39�?�6�� 5�� I5�!�
�3��:68�!�I5!3D� =5�D3;�� %�97�!� 5��� =�5�;�� 5;D�
4�8�!��95H�?3�K�7D863D� 7;� 7;3� K5�!�74�!23� ���5;D�
7��5;7!23�Q� ?��!���63<��8=5�<�659K27�<�!7?5667<���'��
5�3�!23�62�34�K�7D86!�7;��� V7�!;7�5�25���7;=�?33;�
459���5��H� >;7@;� 5�� !23�=�5;5�H�74�!23��2�;3�3�
95��!�93�K�7I�;63��� $ 0�@5����;!3�I3;3<�7��I�7�3;!�
�!7�9�� K�3I3;!� !23� �2�K93;!�74���63�!7�!23�675�!<�
5��65�6�!H��993D�5!3�H�3;�83�<� 5;D�3M!3;��I3�D��J
!�3��<�@�!2�5;7!23���8�3��3�;�!X98�!�K��3D�K��56�3��
?H� !23� D3�!�!8!3� �2�;3�3�� �23� O85;!�!H�74���63�
3MK7�!3D� 4�79� V7�97�5� !7� V72:>33;� 5;D� �23:�
>35;=� ��� I3�H� 67;��D3�5?�3<� 5;D� 39K�7H�� 97�3�
!25;� A��� T8;>��� �4��8=5��!23�3� 5;;85��H�5���I3�
5!�!23���;=�3�K7�!�74��33;:!����� 1�;��2�;5��8K@5�D��
74� ����5D3;�T8;>��� �23� 3MK7�!5!�7;� 74�659K27��
�����>3@��3�?H�;7�935;���95���� )862�74�!23�659J
K27���;�!23��5;!7;� 95�>3!� 43��8KK��3D� 4�79� V7�J
97�5<*� 1�2�;3�3�-3K7��!7�H<������$N<�E���� �3���D3��
!23� 47�3=7�;=� K�7D86!�<� @235!<� 95�S3<� 9���3!<�
>�!623;� I3=3!5?�3�� 74�95;H� >�;D�<� !�844�3�<� &6�Q�
'� �'�� ��� 5� >�;D�74�5�89<� !23� �77!�74�@2�62� ���5�
62�34� 5�!�6�3�74�477D��;� !23� �;!3��7�Q� 7�5;=3�<� ?5J
;5;5�<�67675�5;D�5�365�;8!�<�K35623�<�4�=�<�93�7;�<�
5;D�;893�78��7!23�� (8�7K35;� 5;D� %��5!�6� 4�8�!��
5�3�68�!�I5!3D�� �23�!;8!�@77D��5�3�K�3;!�48�Q� 5;D�
�;� !23� 	�� 3�K36�5��H<� 5� =77D� D35�� 74�!�9?3�� 47��
�2�K:?8��D�;=� ��� 7?!5�;3D�� �3KK3�<� 5�73�<� 674433<�
5�>�;D�74�=�33;�!35<�?8!�D�443�3;!�4�79�!23��2�;3�3<�
6K!!?;<�239K<�5;D����><�5�3�7!23���9K7�!5;!�5�!�6�3�

% � %

    
 



�  � � � � � �

68�!8�3�� �23��: �5;D�?8�5�7�5�3�8�3D�47��!��5=3�
5;D�D�58=2!Q�27��3�0�5��3�<��233K<�=75!�<� 5;D�27=��
�5�3�5?8;D5;!� �23� �37K5�D<� !�=3�<� @7�4<� &6�� �;J
25?�!�!23��D5;D<�?8!� D7� ;7!� �;43�!� �!�� 68�!�I5!3D�
K7�!�7;Q�K235�5;!�<�25�3�<�5;D�7!23��22�D��74�=;;�0�
5�3�I3�H�;893�78��� ,7�D�����8KK7�3D�!7�?3�478;D�
�;� !23� �<� K5�!� 74�V7�97�5<� 5�� �!� ��� �33;� �; � !23�
25;D��74�!23��;25?�!5;!�Q� !7 ! � !23�6�;34�9�;3�5���
5�3��5�!�5;D� �8�K28�<� 74�@2�62� �5!!3��5�=77D�D35��
25��?33;��3;!�!7��2�;5�����73�$�$N<� 47�� !23� 95;8J
456!8�3�74�=8;K7@D3��

�23��2�;3�3�67�7;��!��74� !23� ���5;D� 5�3� 97�!�H�
4�79�!23�740.4���!3�K�6�I��74�V7:>!7�<�5;D�25I3�39�J
=�5!3D� K��;6�K5��H� 4�79� K7I3�!I�� �23H�5�3� 5��5J
?7��78��5;D��;D8�!��78���563<�@ 0 �D��K7�3D�!7@5�D��
47�3�=;3��<� ?8!� I3�H� !8�?8�3;!� �;� �3�K36!� !7� !23�
2793� 58!27��!�3�<� @27�99;!5�;�7;�H�5�I3�H�K�3��
65��78���@5H�7I3�� !239<X!23� V7�97�5;��25I�;=�
4�3O83;!�H� ����;� �;� 7K3;� �3?3���7;� 5=5�;�!� !23���
97!23�� 678;!�H�� �23� =�35!3�� K5�!� 74� !239� 5�3�
68�!�I5!7��� 74� !23� �7��Q� ?8!� 95;H�74� !23� %97H�
93;� 14�79� @2�62� D��!��6!�5�=�35!� ;89?3��74� !23�
39�=�5;!�� 25I3� 6793�0� 5�3�93�625;!�<� 4��23�93;<�
5;D��5��7���� �23�!�5D3�@�!2��2�;5����I3�H�3M!3;J
��I3��� !23�62�34� 3MK7�!��!7�!25!�678;!�H�25I3�?33;�
93;!�7;3DQ� !23� K��;!�K5���9K7�!�� !��0 63 �5�3�!35<�
���><�5;D�@77��3;<�5;D�7!23��>�;D��74�95;8456!8�3D

�77D��� �23� !�5D3� ���97�!�H��;�!23� 25;D��74�V7:�
�3;�93�625;!�<�@27�25I3�0 7 �5DI5;63D�!23�62�34�

K5�!�74� !23�65K�!5��;363��5�H�47��!23�68�!�I5!�7;�74�
!23��7���� %�� 5��$�N�T8;>��5 �97;!2�5!3�3�!�J
95!3D� !7� �35I3� V7:>�3;� 43��!23����675�!�74�V7�J
97�5�Q� @23�3<� 27@3I3�<� !23H�5�3�7?��=3D�!7���3�5!�
5 �0 3 5 ! �D��!5;63�4�79�!23��27�3<� @2��3� 65�!3� @�!2�
@233��� D3�!�!8!3� 74� �K7>3�<� D�5@;� ?H� ?8445�73�<�
5�3�8�3D�!7�65;H�!23�65�=73��!7�!239� !2�7�02�!23�
@5!3��� �23�3� 5�3� ;7� T8;>���!��6!�H�?3�7;=�;=�!7�
!23����5;DQ� 5���!23��2�KK�;=����!23*�K�7K3�!H�74�!23�
%97H�93�625;!��7��3 4 4 @ 3 0 3 0 �62�34�H�(;=���2��
�23� �9K7�!� 5;D� 3MK7�!� !�5D3� ��� ;7!� 8��!��5�=3Q�
!23�K��;6�K5��5�!�6�3�74��9K7�!�����K�89<� 74�@2�62�
EEE� 623�!�� 5���I3D� 9� $��E<��5;D� *�$E� 623�!�� �;�
$��A<� 1-3K7�!� 74� R�63:1A78�8�� �@�;273<� D5!3D�
V3?�85�H��<�$����$�

�23� ;5!�I3� �;25?�!5;!�074� !23� (�� 74�V7�97�5�
?35�� ;7� �3�39?�5;63� !7� !23� �2�;35��Q� ?8!� !23H�
25I3� 5KK5�3;!�H�5;� 5��5;63� @�!2� !23� )5�5H�D��
�7�H;3��5;�!��?3��� ���23H�5�3�74�5���3;D3���25K3<�
7��I3�67903M�7;<� @35���7;=�25��<� 5!3�6�5D�@�!2�5 �
K�363�74�6�7!2�4�79�!23�@5��!�!7�!!7 �>;33�<�?�56>3;�
!23�!33!2<�5;D�@35�� 35�:��;=��5;D�67��5���� �; �!23
��<� !27�3�@27�5�3�;7!� 7�I4���3D� ��I3� �;�� 7 !!�3��74�
?59?77�5;D��!�5@<��5��3D�7;�5 �>�;D�74�!3��563�A�7��
��0�]�2�=2<�?8��!���>3�5;��;I3�!3D�48;;3�Q� 5;D�4�79�
$C� !7� �N� 4!�� �;� D�593!3��� �; � !23�3� !23H� 25I3�
;3�!23��625��<�!5?�3<�?3D<�;7��5;H�97I35?�3�� �23H�
!5!!77� !23��� �>�;�� �; � !23� T?���!20H� 6�703� !239J
�3�I3��@�!2� D33�:�>�;�<� �� �� <� �23H�25I3�;7�?77>�<�
7��@��!!3;��5;=85=3Q� ;3�!23��25I3�!23H�5;H�>�;=�
7��67997;�235D<� ?8!�K3!!H�62�34��5;D�678;6����74�
3�D3��<�5;D� D��!�;=8��23D� 93;<� 9862� ��>3� !23�	��
%93��65;� �;D�5;��� � ! � D73�� ;7!� 5KK35�� @��6!23��
!23H�25I3�5;H��3K5�5!3� K��3�!277D<� ?8!� � ! � ���K�7J
?5?�3�!25!�!23�3����;7;3�?3H7;D� !23�67;T8�7���5;D�
3;625;!3���74�5��� �5I5=3� !��?3�<� ;7�� 5;H� 5;6!38!�
5;D�4�M3D�63�397;�3��74�D�I�;3�@7��2�K<�7���H�!39�
74� �8K3��!�!�7;�� �23H� 5�3� �3K�3�3;!3D� ?H� !23�
�2�;3�3�5��4�33� 4�79� !234!� 5;D� D363K!�7;� 597;=�
!239�3�I3�<�5;D� T8�!� !7@5�D�� 3562�7!23�<�?8!�3MJ
63���I3�H� �3I3;=348�� @23;� 78!�5=3D�P� 0�2�;3�3�
-3K7��!7�H<� ���� �$N��� �23� �2�;3�3� !39 !7�0� �;�
V7�97�5�-5I�;=<� 47�� 5 � �3;=!23;3D� K3��7D<� 733;�
=�5D85��H� 3M!3;D�;=<� !23� �35��H� �;D3K3;D3;!�
!��?3�� 25I3� �363D3D� !7@5�D�� !23� (�� 675�!Q� �793�
74� !23� 7!23��� 25I3� ?36793� K5�!�5��H� 6�I����3D<�
�3!!�3D��;�I���5=3�<�5;D��;!3�9�M3D@�!2�!��3�?7�D3��
�2�;3�3�

W� V�--(�
V7�97�5<� !7=3!23��@�!2� !23� �5;=:277����5;D�<:�

679K7�3�� 5�0�� �� 7�� D3K5�!93;!<� 8;D3�� !23� K�7I��
V7:>�3;<�5;D� �993D�5!3�H��8?T36!�!7��!��=7I3�;7���
� ! ����D�I�D3D��;!7�4�I3�������7��D��!��6!��� �23<65K�<�
�53:@5;<� ��� �5;�D;=�597;=��2�;3�3�6�!�3��74� !23�
���!�6�5����;�!23�I5��3!H� 5;D� ��62;3���74��!��93�J
625;D��3<�5;D��;�K7K�� �!��!5;D�� 7;�!23����675�!<�
�;� 5?78!� �5!�� EA�0� 	�� 5;D� �7;=�� $E�L�AE*�(�<��8�J
�78;D3D�?H�5�@5���5;D�D�!62�� �!3�K��;6�K5���!�33!��
5�3�4�79�A��!7����4!<�?�75D<� 5;D� 47��95;H�97;!2��
74� !23� H35�� 5�3� 67I3�3D�@�!2�5@;�;=��!7�>33K�744�
!23��8;�� �;�5��95������5;D�7KK7��!3�!23�6�!H<�!23�
�8!62<� �;� $�A�<� ?8��!� V7�!�e35�5;D<� @2�62�679J
95;D3D� !23� 25�?78�<� !23� 3;!�5;63� !7� @2�62� ���
;7@� 627>3D� 8K�� �23� �2�;3�3� =5����7;� �;� �53:�
@5;�5978;!��!7�5?78!�$�<����93;Q�!23�!7!5��5�93D�
47�63�8�85��H��!5!�7;3D� �;�!23� ���5;D�95H�?3�3�!�J
95!3D�5 !� 5!78!�D75?�3�!25!�;89?3�<� 5��� �;45;!�H��
�23�3�!�77K�<�27@3I3�<�@3�3��;65K5?�3�74��8KK�3�J
��;=�!23��;�8��36!�7;�@2�62��K�35D�7I3��!23��@27�3�
���5;D� �;� $��$:��<� 5;D� ?3�;=� 5;� 744�277!�74�!23�
=�35!��53K�;=� �3?3���7;<� �3D� !7�9862��5K�;3�5;D�
?�77D�23D�

�23��2�;3�3�5KK35��;7!�!7�25I3�?33;�56O85�;!3D�
@�!2� V7�97�5� !���� 5?78!� $�A�<� 54!3�� @2�62� �!��
675�!�� ?3D593� !23� �3�7�!� �8663���I3�H� 74��3I3�5��
�2�;3�3�K��5!3��� �23� '5K5;3�3�25D�K�5;!3D�67�7J
;�3���;�!23�	�<� 5;D�5!�7;3�K3��7D�!23�=�35!3�� K5�!�
74� !23� ���5;D� ?3�7;=3D�!7�!239 Q� ?8!� !23� �8!62<�
25I�;=� ?33;� 5��7@3D� !7� �3!!�3� 7;� !23���� 675�!<�
=�5D85��H�D���7D=3D�5���!23���7KK7;3;!�0��;6�8D�;=�
!23��K5;��2�5;D��7�!8=83�3� 1?7!2�74�@279�!��3D�
!7�=5�;�5�477!�;=�<�5;D�?36593��7�3�95�!3���74�!23��
���5;D� 5?78!� �4��E�� %4!3��!23�67;O83�!�74��2�;5�
?H�!23��5�!5��<��;�$���<� 5 ��2�;3�3�62�34<� @�!2� 5;�
5�9H�74���5;3�3��348=33�<� D3!3�9�;3D�!7�67;O83��
V7�97�5<� 5;D� 4�;5��H�3MK3��3D� !23��8!62�4�79��!�
�;� $��E�� �;�$��A<�27@3I3�<� !23�;3@�DH;5�!H�@5��
7I.�!2�7@;� ?H�!23�672!�;3;!5���2�;3�3<�5�D3D� ?H�
!23���8!62Q� 5;D� !23� 58!27��!H�74��2�;5�25��?33;�
3I3�� ��;63� 95�;!5�;3D� 7I3�� !23� ���5;D<� !278=2�
5��5��3D�?H��3K35!3D��;�8��36!�7;��� %����!��2�I�63:�
67;�8�� ��� �!5!�7;3D�5!�V7�97�5���;63�$����� 1�7;J
�8�5��-3K7�!�<� $���Q� -�!!3�<� %��3;�(�D>8;D3<������
�C�:��$Q� .�5K�7!2Q� �5�3�78�3Q� ,8!S�544��

V�--(�<�5��7H5��5;D�K5�>�?7�<<�!7@;<�5;D�K5���
74��67!�5;D<�67��)7�5H<�7;�!23�(����D3�74�!23�?89�
74�V7��3�<�5?78!� 9��(��4�79�!23�V�;D279<� 5;D�
E0�9��	��4�79�!23��762� 7�� �;�3!�74�!23� �35� @2�62�
�363�I3��!23�V�;D279<�5;D�$$�9�����(�=�;�� �7K��
A<C����;�$��$<� �23�!7@;�67;���!��74�7;3�K��;6�K5��
�!�33!<�@�!2�!23�!7@;:278�3��;��!�� 63;!�3<� !���7!02�
@2�62� !23� =�35!� �75D� !7� �;I3�;3��� K5��3�<� @�!2�
�3I3��5�� �05��3�� �!�33!�� ?�5;62�;=�744�4!79��!��0� �!�
K7��3��3��5;� 565D39H<� 65��3D� %;D3��7;P���;�!�!8J
!�7;<�@2�62<� !7=3!23��@�!2� !23� �5�8?��78�� 6��95!3�
5��D�6235K;3���74���I�;=<� �;D863�95;H�459���3��!7�
�3��D3�23�3�� V�;D279����!23��35:K7�!�74�!23�?7��<�
5;D�74�!23��8��78;D�;=�D��!��6!�� �3��D3��!23�565J
D39H<�!23�3����5�=77D�K5���2��6277�<�5;�3�393;!5�H�
�6277�<�5;D�5��5D�3�P��39�;5�H�� �;� 5�2���<� 5!�!23�
���3;D�74�!23�!7@;<�5�3�!23��395�;��74�!23�5;D3;!�
65�!�3�74�V7��3��� %?78!���9��	(<�4��9�!23�!7@;<�
��� 5 � �395�>5?�3� =�5;�!3� 7?3���><� K5��3D� �83;7P��
���5�<� 67;���!�;=� 74�5 � ��;=�3� �!193� EA� 4!�� 5?7I3�
=�78;D<� A� 4!�� $�� �;�� ?�75D<� 5;D� $�4 ! � A��;��!2�6>��
�;3���D3�����8D3�H��6846!8�0� � ! �5KK35���!7�25I3�
?33;� 3�36!3D� ?H� !23� �67!62� �;� 9397�H� 74��793�
I�6!7�H� 7I3�� !23� �5;3��� %�K��;��@5��3�36!3D��;�
9 3!;70�74��7�D� .3��7;<� ?H�:K8?�6� �8?�6��K!�7;<�
7;�5�2����!7�!23�(��74�!��3�!7@;<� %�?��D=3�74�478��
5�623�� 7I3�� !23� V�;D2790� ;35�� !2��� !7@;<� @5��
�@3K!� 5@5H� ?H� !23�=�35!� 4�3@D� �;� !25!� ��I3�� �;�
%8=�� $�EN�� V7��3�� 8;�!3�� @�!2� �;I3�;3��<� V7�!�:�
�7�3<� 5;D:� �;��3;D�;=�7;3�939?3��!7�!23����
74���� -3=��!3�3D�3�36!7����;�V7��3�<� $����;� $��C��
�23�?7������=7I3�;3D�?H�5�K�7I7�!<� !@7�?5���3�<�5;D

    
 



V�-�� %����������
478�!33;�678;�3��7���� �7�K7�5!�7;��7H083G�
�;�$��A:��� �

V�-��%�,�����<�5 �47�!�3��� 74��67!�5;D<�37��
�;I3�;3��<�!23�63;!�3�7;3�74�!23�!2�33�47�!��3�36!3D�
5�7;=�!23�=�35!�=�3;� 74� �67!�5;D<�;7@�!23���;3�74�
!23��5�3D7;�5;� �5;5�<�?358!�48��H���!85!3D� 5!� !!�3�
���3M!�39�!H�74��762�	3��<�A$�9�������;I3�;3��<�
5;D� EN0� 9��	(<�V7�!� �����59�� V7�!�%8=8�!8��
@5��?8�!��;�$�A�<�5;D�@5�� �7� ;593D��;�27;78��74�
!23����;63�74��5�3�<�45!23��74�,37�=3������ � ! ����5�
�3=8�5�� 47�!�4�65!�7;<�@�!2� 478�� ?5�!�7;�<�5;D� ?5�J
�56>��65K5?�3*74�67;!5�;�;=������7�D�3��<�@�!2�K�7K3��
�7D=�;=��47�!23�=7I3�;7��5;D�744�63���� � ! �@5��!5>3;�
?H�!23���=2�5;D3��� �; � $���<�?8!� 5?5;D7;3D� 54!3��
25I�;=�?33;�K5�!�5��H�D397���23D�� �3�3�!23��8>3�
74��89?3��5;D�3�!5?���23D�2���659K�54!3��!23�?5!!�3�
74��8�7D3;Q� 5;D�!23� �8�;�� 74� 5�!8�4:278�3�@2�62�
23�7668K�3D�5�3��!����!7�?3��33;�� �23� 47�!�@5�� 7�J
D3�3D�!7�?3�D397���23D��;�$�$�Q� 5;D����;7@�7668J
K�3D�?H�!2�33�7��478��H3!3�5;�5�!���3�H93;�� �;��!*��
�993D�5!3� ;3�=2?78�277D� ��� 5 �I���5=3<� 7��05� I�
65��3D�.��6899�;<�4�79��!��25I�;=�?33;�!23��8��5�:�
K�563�74�!23�5;6�3;!�5;D� K7@3�48��459��H�74��89J
9�;� ?8!�;7@�� ! �?35���!23��593�;593�5��!23�47�>�
�23�I��5=3� ��� 935;�H�5;D� ���3=8�5��H�?8��!<� 5;D�
47�9��5�67;!�5�!�!7�!23 �?358!�48����!85!�7;��;�@2�62�
�! ����K�563D�

V�-��,(�-,(<�5�47�!�3���74��67!�5;D<�67���;J
I3�;3��<�$$�9��	(���;I3�;3��<�7;�5� �7@��5;DH�K3:"�
;�;�8�5�T8!!�;=��;!7�!23�)7�5H�V���!2<�5;D�47�9�;=�
!23� 97�!�(��74�!23� !2�33� 47�!�� 3�36!3D� 5�7;=� !23�
=�35!� =�3;� 74��67!�5;D�� � ! � ��� 3�!3393D�!23�97�!�
679K�3!3� 47�!�4�65!�7;� �;� ���!5�;<� 5;D� ;7!� ?3�2=�
67995;D3D� ?H�5;H�K5�!�74� !23� 5DT563;!�67;;!�H<�
95H�?�D�D34�5;63�!7�5��58�!�� �23�@7�>�@5��3�36!3D�
���5��!7�67995;D�!23�3;!�5;63�!7�!23�)7�5H�V��!2��
�23��59K5�!��7;�!2�33� ��D3�����3�5�97�!�78!�74�!23�
�35<�!23�@5!3���74�@2�62� 95H�5!�K�35�8�3�?3��;4�7:�
D863D��;!7�!23�47��3<�@2�62� �>��!��!23�478�!2� ��D3��
� ! �25��478��?5�!�7;�<�978;!3D�@�!2�3�=2!H�65;;7;Q�
5� ?79?:K�774� 95=5S�;3<� 5;D� 5667997D5!�7;� 47�
A<���� 93;�� �23� ?8��D�;=�� 5�3� �395�>5?�H�;35!<�
5;D� D��K7�3D� �;� 25;D�793� �O85�3�<� @�!2� 5� 4�;3�
@5�>� �78;D� !23� �59K5�!��� �23�47�!� 7668K�3�� ;7�
�3��� !25;� $C� 56�3��� � ! �@5�� ?3=9�� !7� ?3� ?8��!��;�
$���<�8;D3��!23�D��36!�7;� 74�,3;3�5���>�;;3�<�5;D�
67�!� 8K@5�D�� 74� $��<���0�� � ! �@5�� K5�!�5��H�8�3D�
5�� 5� �!5!3� K���7;� D8��;=� !23� �5!3� @5��� �278=2�
V7�!� %8=8�!8�� 5;D� V7�!������59<�!23� 7!23��47�!3�
7;�!23���;3�74�!23��5�3D7;�5;�65;5�<�25I3�?33;�D��J
95;!�3D� ��;63� !23� K3563<�V7�!� ,37�=3���� >3K!� �;�
=77D�7�D3�<�5;D�25��5�=7I3�;7��5;D�5�=5����7;<

V�-�������%)<� 5� 47�!�3��� 74� �67!�5;D<� ����
�;I3�;3��<� 5!� !23� (��3M!�39�!H�74� �762� ��;;23<�
5;D� !23����3;D� 74� !��3� �5�3D7;�5;� �5;5�<� �2���
47�!<�V7�!�%8=8�!8���;�!��3�63;!�3<�5;D�V7�!�,37�=3�
5!�!23�(��3M!�39�!H�74�!23�=�35!�=�3;��;�!23���;3�74��
!2���65;5�<�@3�3�?8��!�5 !�D�443�3;!�!�93��47���8KK7�!��
�;=�!23�58!27��!H�74� !23�=3;3�5��=7I3�;93;!<�5;D�
68�?�;=�!23�!8�?8�3;63�74�!23���=2�5;D�6�5;��� �!�
@5�� 7��=�;5��H�?8��!� 74� !8�4<�?H�,3;3�5��)7;><��;�
!23�!�93�74� !23� �7997;@35�!2<�?3�;=��7��0=3�$%�
!7�67;!5�;�5 �=5����7;�74�E<����93;�� � ! �@5��65��3D�
!23�,5����7;�74��;I3��762H<�7@�;=�!7��!�� ��!85��@��
5!�!23�978!2� 74� !23� �T762H<�5��!�359� @2�62�45��0�
�;!7��762���8;23�� �; � !23� L3�=;� 74������59� 5;D�
)5�H��!� @5�� �3?8��!� 74��!7;3<� ?8!� 7;� �7� �95��� 5�
�65�3�5��!7�5447�D�5667997D5!�7;�!7�7;�H�����93;��
�!�!23;� �363�I3D�!23� ;593<�@2�62� �!� 25����;63�
!5�;3D<� 74� V7�!"�����59�� � ! � ��� 74� 5� !��5;=8�5��
47�9<�@�!2�!0I7�?5�!�7;��� �; �!23��3?3���7;�74�$�$C<�
!23���=2�5;D3K� 95D3� 5;� 8;�8663��48�� 5!!56>�7;�
�!Q� 5;D� �;� $�����! � �!77D�5 ���3=3� 74�4�I3�@33>�� ?H�
!23�5D23�3;!��74����;63��25��3���!85�!<�@27�5!�!23�
3;D�74� !25!�!�93�@3�3�47�63D�!7��3!�35!�� �23�47�!�
@5��7�D3�3D�!7�?3�D��95;!�3D��;�$�$�Q� 5;D����;7@�
!3;5;!3D� ?I�5?78!� 5 � D7S3;� �;I5��D�<� �;� 7�D3�� !7

V����)�(�	( A<0
-� 2373;8;=�5 �679K�3!3� ;��9� ��!�0

2������74� !23� 47�!<� 5;D� 7;� !23� 3D=3� 74� 	����� ��
��;;23<� ��� !23� !7@;� 74� V7�!��-�59<� 7��=�;5��H�*�
65��3D�)5!H28�=0<� 5;D�;7@� 97�3� =3;3�5��H�,7�:�
D7�M�?5�0� �7K��$$����;� $��$<�74�@279� �$�� 43J
95�3�<� 52D� ?8!� ���� 95�3��� �23� �;25?�!5;!�� 5�3�
62 �0 H �3;=5=3D� �;� !23� 23���;=� 5;D�7!23��4��23�H��
�3;���3I��T!23�2�=23�!�978;!5�;��;����!5�;<�?3�;=�
�<A���4��2�=2<�����;�!23� �993D�5!3�I�6�;�!H�74�!23�
47���5��D� !23� !7I���<�?7!2� 74� !239� ?3�;=�K�563D� 5!�
�!��?5�3�

V#-��<�5� ��I3�� 74��67!�5;D<�@2�62� 7��=�;5!3��
�;�a3I3�5��978;!5�;��!�359��!25!�25I3�!23����78�63��
7;� !23� (����D3� 74��3;� �797;D<� �;� �!����;=�2��3��
�!�� 678��3� ��� (�<�@�!2� 95;H���;87��!�3�<�?H�%?6�:�
47H�3<��!����;=<� 5;D� %�75<� !���� � ! � 8;�!3�� @�!2� !23�
5 ��� �74�!23��35<�65��3D�!23�V��!2�74�V7�!2<�5!�%��75��
�23� �3�!2<� �!�� 97�!� �9K7�!5;!� !��?8!5�H<�25�� �!��
�78�63��5���!!�3�97�3�!7�!23�	�<�5;D�K8��8�;=�5��(��
678��3�K5�!��5��3;D3��5;D��78;3<� T7�;��!23�V7�!2�
�� ��!!�3� 5?7I3� �!����;=<�?��;=�;=�!7��!�5�I7�893�74�
@5!3��?8!���!!�3��;43��7��!7��!��7@;�� �!��7!23��97�!�
�9K7�!5;!� 544�83;!��5�3�!23�%��5;Q�4�7@�;=����4�79�
�3�!2�2��3Q�5;D�!23��3I7;<�4�7@�;=����;69�.�;J
�7��:�2��3�� �8��;=�!23��5!!3��K5�!�74��!��678��30!23�
V7�!2� 4�7@����!2� 95;H�@�;D�;=��!2�78=2� 5� �7@<�
�3I3�<�5;D�I3�H���62� 678;!�HQ� �;� 456!<�!278=2� !23�
D ��!063 �4�79��!����;=�!7�%��75�?H�!23��75D�?3�7;�H�
5?78!���9�<��!����;7�43@3��!25;�EA�?H�@5!3��� �!359J
?75!�� 5�63;D� !7� �!����;=<� 5;D� :�2�K�� 74� A��� !7;��
?8!D38�6793�8K�!7�%�75<�@2�62�95H�?3��3=5�D3D�
�  ����:��� �� �

5�(�@���"�5� �35:K7�!<��7H5��5;D�K5����?7���74�
�67!�5;D<�����-7��<� 7;� 5� =3;!�3� 39�;3;63� 7;� !23�
	<�25;>�74��03�)7�5H�V��!2<�;35��H�7KK7��!3�V7�!�
,37�=3<�4�79�@2�62� �!� ��� E0� 9��D��!5;!<���9��	(��
�;I3�;3���� �7K��NE���;�$��$<� �23�3����5��3=8�5��
43��H�?3!@33;�V7�!�,37�=3�5;D�!2���?7��� V7�!�7�3�
@5��47�93��H�>;7@;�?H�!23�;593�74��25;7;�H<� �7�
65�3D�4�79��!��?3�;=�!23�625;7;�H�74��-7��<�@23�3�
!23�?��27K��3��D3D<�5;D�!23�939?3���74�!23�625K!3���
%?78!�5�9��3�!7�!;3�����!5;D�� !23� �95��� !7@;� 74�
�7�39\�>�3Q� 5;D�!23�!@7�K�563��@3�3�8;�!3D�?H�5�
625�!3�� =�5;!3D� ?H�'593�� �����;� $���<� 8;D3�� !23�
67997;�;593�74�V7�!�3��<�;7@��74!3;3D��;!7�V7�!:�
�7�3<�`�2�62�0?5�!3��@5�� �5!�4�3D� ?H�'593��R��<��;�
$CNE�� -7�395�>�3� ��� 5� 935;3�� K�563�!25;�V7�!:�
�7�3<�?8!� ��� �36>7;3D� !23� K5�762�5�� 65K�!5�<� �;5�J
9862� 5�� �!� ��� !23� ��!3� 74� !23� K5���2� 628�62�� %�
25;D�793� 3K��67K5�� 625K3�<� 27@3I3�<� 25�� ?33;�
3�36!3D� 5!� V7�!�7�3�� �23� 565D39H�!23�3� ��� !23�
4���!� �39�;5�H�74�!23�>�;D�3�!5?���23*D� �;�!23�	��7��
�67!�0DT�5;D�����8KK7�!3D�?H�D7;5!�7;�� 5;D� �8?J
�6��K!�7;��� �23� �5!3� ���� '593�� )56>�;!7�2� �3J
63�I3D�2���3�39 3;!5��3D865!�7;� 23�3�� �23�3�5�3�
!@7�7!23���6277���5!�V7�!�7�3<�5;D�!@7�5��7�5 !�-7�3:�
95�>�3�� �23�3�5�3�;7�95;8456!8�3���;�!23� K�563��
�23��5�97;<�5;D�@2�!3��35�4��23�H�=�I3�� 67;��D3�J
5?�3�39K�7H93;!�� 	7�95���7���!5=3�67562�K5��3��
!2 �7 2 0 �!23�K5���2Q� ?8!:!23� �!359�I3��3���K�H�;=�
�;� !23� ���!2� 65�� 5!� V7�!�7�3Q� 5;D� �!� ��� ?H�!239�
!25!��5�97;�5;D�7!23��5�!�6�3��5�3�67;I3H3D�!23;6��
!7�%?3�D33;<��0 !2 < �5;D��7;D7;�

�23���2F0� '0��� �3��D3D� 5 !� �25;7;�H<� 5;D�
@5��!3�93D�"��������(������������C�� ���� �2���3K��J
67K5�� �33� @5�� 478;D3D� ?H��5H�D� ����;� !23� $E!2�
63;!8�H�� �;�H�5��95���K5�!�74�!23�65!23D�5��;7@���
�395��%� �793� 74�!23�?��27K�� 74�-7���@3�3�93;�
74���!3�5�H�39�;3;63<� K5�!�68�5��H�'72;� )5M@3��<�
58!27��74���'��=���'���F��(����C�����!�."��D�3D�
�;�$���b5�62?��27K�74��859��;���3�5;D�� V7�!�7�3�
8;�!3��@�!2��;I3�;3��<�V7��3�<�5;D�	5�9<��;��3;DJ
�;=�5 �!;39��!7� !23�<���74�� � 5 ; D �25D��E��3=��!3�3D� W�
3�36!7����;�$����
��V����)�-�	(�15;�����(��Z������  ,!5���.;��

74��3;!�5�� �!5�H<�K�7I����?�;7<�7;�!23�)3!58�7<��;�
5 � 43�!��3� D��!��6!<� �� 9<�(�(�� ��?�;7<� �7K���<��C

%�%� E

    
 



AC� � � % �
�;�$��$�� �23��;25?�!5;!��5!3�62�34�H�39TK�6H3D��;�
!23� !;5;8456!;�3� 74����><� !7� ?;� !23� 4�53�!� �;�
�!5�H�� �23�!7@;�25��5;�7�D�4��!!�3��Q� 5 �4�;3�65!23:�
D�5�T�67;!5�;�;=�95;H�=77D�K5�;!�;=��5;D��;!3�3�!J
�;=�9�6��K!�7;�Q�!2�33�7!23��628�623�<���M60I3;!�<�
5�25;D�793�7;3:5�623D�?��D=3<�5;D�!23��8�;��74�5;�
5;6�3;!�!235!�3�� .35��!23�!7@;�@5��478=2!<�5;;7�
$N�� ����<� !23� =�35!� ?5!!�3� ?3!@33;� !23� �5�!25J
=�;�5;��8;D3��%�D�8?5�<�!23�?�7!23�� 74��5;;�?5�<�
5;D�!23�-795;�<��;�@2�62�!23�47�93��@3�3�!7!5��H�
D3435!3D<�5;D�!23���=3;3�5�� >���3D�� ��5D�!�7;�25��
K�3�3��*3D�!23��2397�H�74�!23�3I3;!��;�!23�;593�74�
5 �2�����;�!23�I�6�;�!H<�65��3D������� %�� <�%�(*�����
�2���I�6!7�H�D3!3�9�;3D�!23�45!3�74� !23��7;=:67;J
!3�!3D� �!�8==�3�?3!@33;�!23� -79�;�� 5;D��5�!?5:

4�;�5;���;�42I78��74�!23�47�93!�� V7��79?�7;3�@5��
3�!�7I3D�?H�!23�,7!2�<�5;D�5=5�;�?H�!23��79?5�DH�

?8!��3?8��!�?H�!23�)5�5!3�!�� �25!�459��H��7�D� �!�
�;�$����!7�!23��8>3�74���?�;7<�@ �!2� @27�3� !3���J
!7��3��� ! �@5��54!3�@5�D�� !�5;�43��3D� !7� !23� �33� 74�
�793�

V��%�<�5�!7@;��;�!23��3�!5�74�(=HK!<�7;� !23�
(��?5;>�74�!23�-7�3!!5�?�5;62� 74� !23� 	��3<� K�7I��
,20?�32�� �278=2��!���5�67;��D3�5?�3�I���5=3<��!�
�7�!��!���9K7�!5;63��;�̀ !23���M!33;!2�63;!8�H<�@23;�
!23�!�5D3�74�@2�62�� ! �@5��!23��35!�@5�� !�5;�43��3D�
!7� -7�3!!5�� V7852� ��� 97�!� 5=�335?�H� ��!85!3D�
59�D�!�5 �=�35!�9;;?3��74� 4�7����2�;=�I���5=3��5;D�
K�7D86!�I3�4�3�D��� �23���I3��4�7@��K5�!��!�!2�78=2�
7;3�74�!23�@�D3�!�5;D�97�!�aG�6!8�3�O83�K7�!�7;��74�
�!��625;;3���5;D�?5;>��

V��,(-(�<� 5� !7@;� 74�V�5;63<� DDK�� ��3:3!:�
���5�;3<�65K��5��7;D�<�7;� 5� 2���� ;35�� !23�-5;67;<�
E�� 9�� 	(�� -3;;3��� �7K�� N<���� �;� $��$<� � ! � ���
@3���?8��!<�25��5�4�;3�K�793;5D3<�5;D����5�!7=3!23��
5 � I3�H� 5=�335?�3� !7@;�� %� 625�H?35!3� �K��;=�
5!!�56!��!7��!�;893�78��I���!7���� V78=��3�� @5�� 5�
�!�7;=� !7@;� �;� !23� 4�4!33;!2� 63;!8�H<� 5;D� @5��
67;��D3�3D�7;3�74� !23� >3H�� 74����!!5;H� !���� !25!�
K�7I�� �5�� 8;�!3D� !7� !23�V�3;62�6�7@;�� �5��;=�
!23��7�!�63;!8�H�� ! � �8443�3D� 4�79� 478�� D3�!!86!�H3�
4��3�<�7;�@2�62�56678;!�43@�74��!��5;6�3;!�?8��D�;=��
3M��!<�3M63K!�;=�!23��8�;��74�5�,7!2�6�65�!�3<�@2�62�
47�9�5�I3�H� K�6!8�3�O83� 7?T36!�� �23�3� 5�3� �5�=3�
95;8456!8�3��74��5��6�7!2�5;D�239K�45?��6�<�>;7@;�
�;�!�5D3�5���!��,37�=3�6�7!2<� 4�5;;3��� 74�3M63��3;!�
O85��!H<�25!�<��35!23�<�5;D� DH3:278�3��� � ! � ��� !23�
�65!�74�5��8?:K�3436!8�3<�5�678�!�74� K��95�H� T8���J
D�6!�7;<��5;D�5�67998;5��67��3=3�

0� V(%)��	,�%)��5�!7@;�5;D�K5���74�(;=�5;D<
*��1�����8447�><�28;D���73�<�7;�5;�39�;3;63<�;35�� 7;3�

74�!23��78�63��74�!23�%�D3<�$��9��	����K�@�62<�5;D�
N�'�9��	(���7;D7;<� ?H� ,�35!� (5�!3�;� �5��@5H��
�7K��E<ECE��;�$��$�� �3�3����5;�7�D�628�D�<�@�!2��
!7@3��N��4!��2 �=2 Q� 5� 4�33� �6277�<� 5;D��3H3�5���3!��
74� 5�9�278�3��� �3�3<� 5��7<� 5!3� !23� �8�;�� 74� 5�
95=;�4�63;!�65�!�3<�@2�62�@5�� 5� K�563� 74� �9K7�J
!5;63� �;� !23� �5M�;� !�93�<� 5;D� !7� �2�62� !23�
���;63���)5�H��3K5��3D�D8��;=�!23� 5!!39K!�95D3�
?H�!23�K5�!��5;��74��5DH�'5;3�,�3H� !7� K�563� !23�
�5!!3��7;�!23�!2�7;3�

V-%	�%����%<� 5� !7@;� 74� �78!23�;� �!5�H<�
K�7I���!�5;!7<�65K��D��!��<�7;�5�2���<��;�5�43�!��3�?8!�
8;235�!2H�!39!7�H<�EA'�9������� ���;D���<� 5;D�
$��9��(	(���5�5;!7�� �7K��$C<N�A��;�$��$�� �23�
+!7@;�����5�=3�5;D��3=8�5��H�?8��!Q�!23��!�33!��@�D3�
5;D��!�5�=2!��!23�278�3���27@H<�!278=2��;�5 �235:IH�
�!H�3�74�5�62�!36!8�3�� ��;63� !23�H35��$�A�<�@23;�
5�67;��D3�5?�3�K5�!�74�!23�!7@;� @5�� !2�7@;�D7@;�
?H�5;� 3��!2O803<� !23� D@3���;=�� 25I3� ;7!� ?33;�
�5��3D�97�3�!25;�7;3��!7�H�5?7I3�!23�=�78;D�4�77���
�23�5I3;83��!7� !23� =5!3�� 5�3� @3��� K�5;!3D<� 5;D�
5447�D�5�K�35�5;!� �25D3�� �23� 67��3=3� ��� 5� �5�=3�
3D�4�63<�@�!2� 95;H� 25;D�793� 25����5;D�=5��3��3���
�23�K��;6�K5��K5���628�62����=5H�5;D�@3�����=2!3DQ�
?8!��7��!86673D<�43�!77;3D<� 5;D� 4�7@3�H<� !2 5 !� !23�
@27�3�D367�5!�7;����5�93�3�6257��� � 2 �0 � 5�3�!@7

'-% 	 �(
27�K�!5��<�5 � 625��!5?�3� 5�H�89<� 5;D� �3I3�5�� 67;J
I3;!��Q�@�!2�95;8456!8�3��7��@77��3;��!844�<�67!!7;�
�!76>�;=�<�35�!23;@5�3<�5;D�5�>�;D�74��;844���9��5��
!7�!25!�95D3��; ��K5�;�� V�5;65I���5� @5��478;D3D�
�;�!23�478�!33;!2�638!9H<�5;D�7@3���!��;593�!7�5;�
3M39K!�7;�4�79�!5M5!�7;�47��!3;�H35��<�=�5;!3D� !7�
5���K3��7;��@27��3!!�3D��;��!�

V-%	�(� 1()��-(� �V�<� 7;3� 74� !23���623�!<�
97�!� �9K7�!5;!<� 5;D� K7@3�48�� 74� !23� �!5!3�� 74�
(8�7K3<� �; � !23� � ��K5�!�74�@2�62��!����5DI5;!5=3J
78��H���!85!3DQ�?3!@33;��5 !��EB�E�*�5;D�C$B�C*�	�<�
5;D��7;=���B�C�*�� ��5;D��B� E�*� ( � Q� 25I�;=� 	���
5;D	�� !23� (;=���2� �25;;3�� 1�5� ���'"�,�� !23�
�!�5�!��74��7I3�� EN��� %�� �������,�� 5;D� !23� 	7�!2�
0 5 Q � 	(�� �3�=�89<� �8!62� �8M39?8�=<�5;D�!23�
-23;��2� K�7I��� 74� ��8���5� 5;D� �5I5��5Q� (�� !23�
!3���!7��3��74� �5D3;<� �@�!S3��5;D<� 5;D� �!5�H Q� ���
!23�)3D�!3��5;35;�5;D��K5�;Q�5;D����!23��5H�74�
���65H� 5;D� !23� %!�5;!�6�� (M63K!� 7;� �!�� 	(��
4�7;!�3�<��!��56!85�� 5�3� �D3;!�65�� @�!2� �!�� ;5!8�5��
?78;D5��3�Q� ?3�;=�7;�!23�(��!23� -2�;3� 4�79� !23�
�;4�8M�74�!23��58!3��!7��5��3<�!23�'8�5�978;!5�;�<�
5;D�!23�%�K��!7�!23�)3D�!3��5;35;Q�!23��5!!3��5;D�
!23��H�3;33��7;� !23� � �Q� 5;D� 	��� 5;D� ��� !23�
(;=���2��25;;3�� 5;D� !23� 7635;�� �23� �25K3� 74�
V�5;63� ��� �793@25!� 23M5=7;5��� �!�� =�35!3�!�
�3;=!2�	���!7� �(�� 14�79� !23� 3M!�39�!H� 74� !23�
DDK�� ��;��!3��3� !7�	�63<�7;� !23� )3D�!3��5;35;�� ���
5?78!�����9�Q� �!��=�35!3�!�?�35D!2� 15���;3�6�7���;=�
!23�47�93��;35��H�5 !���=2!�5;=�3��� ���5?78!��E�� 9��
�3;=!2<�	��!7� ��<� �8;>��>� !7� �6�K�=;D;<� ;35��H�
����9�Q�=�35!3�!�?�35D!2�(��!7���� 15� ��;3� K5���;=�
4�79� ;35�� �5;!3�?;�=� !7� ��3�!<� !2�78=2� �5�����
5?78!�!23��593�� �35�!�?�35D!2�(��!7����5?78!� �!��
63;!�3�AAC�9�� �;6�8��I3�74��7���65�5;D� !23�!2�33�
D3K5�!93;!��63D3D�!7�V�5;63� ��;63� !23� !5>�;=� 74�
!23��5�!�63;�8�<�!23�!7!5��5�35����3�!�95!3D<��;� !23�
744�6�5��!5?�3��K8?���23D�?H�!23�V�3;62�=7I3�;93;!<�
5!�C�<EE�Q0��236!5�3�<�7��E$$<�CE�(;=���2� �O�� 9��
*�23� K7K�<� @2�D�� �;� $��$� @5�� E�<A�N<���<� 25D�
�;6�35�3D� �;� $�E$� !7� A�<��$<��CQ� �;� $�A$� !7�
�E<C�N<EEAQ� �;� $�A����!7 � AA<���<N$�Q� �;� $���� ���
AC<���<���Q� �;� $�C$� !7� AC<��A<�CNQ� 5;D� �;� $��$�
!7� A�<�$�<$���� �23� �8?�3O83;!� 5DD�!�7;� 74�!23�
K�7I�;63��63D3D�?H��!5�H �?�78=2!� !23� K7K8�5!�7;�
!O�A�<A�E<EEC�� 1��76><� �!5!��!�O83�D3��5�V�5;63Q�
5;D�744�6�5���3K7�!���;�!23�)7;T!38���;�I3��3���

N"!�'���2������"!��N�� � ���� ����� �������������
��%�'��55�4��XV�5;63�����;D3?!3D�;7!� 7;�H� !7� 23��
�=�=3�K7K8�5!�7;<�5;D�!23�56!�I3��K���!�74�23��K37K�3<�
? ; ! �; 5 = �0 ! � 935�8�3� !7� 23�� 5D9��5?�3� =37=�5J
K2�65��K7��!�7;<�47��23�� 67995;D�;=� �;4�83;63� �;�
(8�7K35;�5449���� �;��>3�5;H�74�!23�7!23�� �!5!3��
74��9!�5��(8�7K3<��23�25��!23�67995;D� 74�!2�33�
�35�<��;6�8D�;=�!27�3�@2�62�@5�2�?7!2�!23�	��5;D�
!23�����27�3��74�!2 5 !� 67;!�;3;!�� �23� 	��� 675�!�
K�3�3;!��!23�!@7�67;��D3�5?�3� K3;�;�8�5�� 74����!J
!5;H�5;D��7!3;!�;<�!23�25H� 74��!�� )5�7� ?3!@33;�
!239<�!23�9�!85��3��74�!23*�3�;3<�5;D�!23�25�?78���
74�)7��5�M<��23�?78�=<��5I�3<� �78�7=;3<� �5�5��<�
5;D��8;>��>�� V�79��8;>��>�!7��5�5���!23��27�3�
��� ?7�D3�3D� ?H� �5;DH� D�@;��� V�79� !23� �5!!3��
K7�;!� !7� !23� 978!2� 74� !23� �3�;3<� !23� 675�!� ���
62�34�H� 625�56!3���3D� 625�>� 5;D� 95��� 6��44��Q�
45�!23�����=�5;�!�6�6��44��5�!3�;5!3�@�!2��7@��23�I:�
� � 0 ��27�3��� *�23�3�����3�D79�D33K�@5!3�� ;35�� !23�
�27�3� 3;� !2��� 675�!Q� !23� ?5H� 74� �5;65�3� ;35��
%H�5;623�<�47���;�!5;63<�����;�;�=�35!�935�8�3� �34!�
D�H�5 !�3?2:!�D3<�5;D�K5��3;=3���5 !� �862� !�93�� =7�
4�79�!23�95�;�5;D�!7�)7;!��!��)�623�<�56�7��� !23�
�5;D�<��;�65���5=3��� �23����K5�!�74� !2��� 675�!� ���
?3�3!�@�!2��76>�Q� !23�3� 5�3� 3�K36�5��H� ;893�78��
?3!@33;�!23�978!2�� 74� !23� �3�;3� 5;D� !23� R��3��
,77D�25�?78���5�3�43@<�5;D�;5I�=5!�7;�����3;D3�3D�
D5;=3�78��?H�I�7�3;!�!�D3�<�!23� 47�63� 74� @2�62� ���
5!!3�!3D�?H�;;93�78���5�!�95��23��5�7;=�!23��27�3<�
K�7D863D�?H����8K!�7;��74�!23��35�� �23� ���675�!�

    
 



C<� <W

*+�+*� �� *b < �
*� P���m)*:�� **

+ `��

    
 



    
 



47�93D��;�K5�!�?H�!23�K3;�;�8�5�74����!!22T�*�L� 5!�
4���!�3�3I5!3D<<�?7�D�5;D� �7#>H<� ?8!� 5�� �!� K�7633D��
����!�=�5D85��H�D36��;3�Q� 5;D� 4�79� !23� 97;!2� 74�
!23�,��7;D3�!7�!23�477!�74�!23��H�3;33�<��!�K�3�3;!��
5;�8;?�7>3;���;3�74��5;DH�D7@;���;!3��K3��3D�@�!2�
95��23��� �3��D3�� !23� ���7;D3<� !23��7��3�D��39�

�� ?7=83��7;�!2��� 675�!�@2�62����45�!23���;D3;!3D� �@�
��;893�7;��?5H��� �23� ��� 675�!<� 3M63K!� �;� �!�� (<�
K5�!<����=3;3�5��H��7@<� �5;DH<�5;D�?7�D3�3D<�@23�3�
�!� �8��78;D�� !23� ,8�4� 74� �H65��<� ?H� ;;��3�75��
�5=77;�Q� 5;D��!��25�?78���5�3� �;� =3;3�5�� ;3�!��3��
@3����23�!3�3D�;7��35�H�74�5663��_�!278=2�!2������?H�
;7�935;��!23�65�3� @�!2� �78�7;� 5;D� 7;3� ��� !@7�

��97�3�� (M6�8��I3� 74� !27�3� 5 !� !23� 978!2� 74�!23�
�27;3<�!23����5;D���78;D�V�5;63<�5;D�?3�7;=�;=�!7�
23�<� 5�3� 74�679K5�5!�I3�H���!!�3��9K7�!5;63��!23H�
��3�97�!�H�5�7;=�!23� ��� 675�!�� ��3�7;<� �D<�/3;<�
�7��978*!�3��<� �3��3:��3<� 5;D� �83��5;!� 1��25;!��
?3�;=�!23�62�34�� �27�3��;�!23�)3D�!3��5;35;� 5�3�
!23����3��74���?�3�<�(K!7;358<��793=83<�&6�<� ;35��
)5��3���3�Q� 5;D�!23 �7;�H��;3���;�!23����5;;3�� 5���
��325!<�5;D�5 �43@��76>H�=�78K���;� !23� ?5H� 74��!��
)5�7<�74�@2�62�!25!�74��258�3H� ��� !23� K��;6�K5��
,83�;�3H<�'3��3H<�%�D3�;3H<�&6��?3�7;=�!7�(;=!7D<�
5;D�563� !23� 7�8H� �395�;�� 74� !23� 3M!3;��I3� D7J
9�;�7;��!23� (;=���2��7I3�3�=;��3933�K7��3��3D��;�
V�5;63�� 1�8=7<�V�5;63���!!7�3�O83Q���3!��#D7=��Q�
%K3;T8��!5!��!�O83��

��(��� ���X%667�D�;=�!����5=;�?�3�1��7=�5K2�3�
D3�$P�(8�7K3�<�!23�3�?3�7;=� @27��H� !7� !23� %�K�;3�
5;D� �H�3;35;� �H�!39�<� !23� ��;3� 74� �3K5�5!�7;�
?3!@33;�@2�62����!23�I5��3H�!�5I3��3D�?H�!23�65;5��
74��5;=83D76�� �23� �59�4�65!�7;�� 74� !23� %�K�;3�
�H�!39��;�V�5;63�5�3�!23�347�3�45!�97�3�3M!9���I3�
!25;�!27�3� 74� !23� �H�3;35;Q� !23H� 679K���3� !23�
978;!5�;��5;=3��!2�78=278!� !23� 678;!�H<� 3M63K!�
�;� !23� ���� �23� K��;6�K5�� 978;!5�;� 625�;<� 7��
=�35!�@5!3��23D�74�V�5;63<��;!3��36!�� !23� 678;!�H�

P8;D3�� !23� ;593�� 74� !23� V586��3�<� K�5!358� 74�
�5;=�3�<��7!3�DP���<� �3I38;3�<� &6�<� �;� 5� =3;3�5��
D��36!�7;� 	(�� !7� ���Q� ?8!��8;;�;=�9862�;35�3��
!7�!23��(��!25;�!23� 	��� 3M!�39�!H� 74�!23�>�;=J
D79<� @2�62� ��� !23�3?H� D�I�D3D� �;!7� !@7� I3�H�
�8;3O85��K5�!��� �;�!23� 	�� 5;D� ��� ��D3�� 74� !2���
625�;��3I3�5��67;��D3�5?�3�?�5;623�� 563� =�I3;�744<�
5�� !23�R7�=3�<�)7�3��3<�5;D� %�=7;;3� �5;=3�<� !23`�
K�5!358�DP��6�D5;�<�5;D�)7�I5;�978;!5�;�<� @2�62�
�!�3!62� !7� !23� 3M!�39�!�3�� 74� 	7�95;DH� 5;D�

�����!!5;H<�&6�� �23�3��5;=3���3K5�5!3�!23�K��;6�K5��
��I3��?5��;�<� !27�3�74�!23� .2�;3<� )7�3��3<� )38�3<�
�3�;3�5;D��7��3<�4�79�3562�7!23�Q�!23�?5��;�74�!23�
�27;3����7;�!23��(����D3�74�!23��3I3;;0�3;6�7�3D�
?3!@33;� !239� 5;D� !23� %�K��� �7;;36!3D� ?H�
�59�4�65!�7;�� @�!2�!23��3I38;3�<�!23�3����5� =�78K�
74�978;!5�;��74�I7�65;�6�7��=�;��65!!3�3D�7I3���8H�
D3��793<��3;!5�<�5;D��793�5DT563;!� D3K�<� �;� !23�
63;!�3�5;D����74�V�5;63�� �2���=�78K<�@2�62��5�?��
5;D�7!23��=37=�5K23����3=5�D�5��5 ��3K5�5!3��H�!39<�
8;D3��!23�!�!�3� 7!� 2����=����' +(��� �3K5�5!3�� !23�
?5��;�74�!23��7��3�4�79�!2 5 ! �74�!23�,5�7;;3��:��23�
2�=23�!� K7�;!�� 74� !2��� =�78K� 25I3� 5� �793@25!�
=�35!3��3�3I5!�7;�!25;�!27�3� 74� !23� V586���3��5;D�
�3I3;;3��625�;�� �23���6:D3:�5;6H�1)���7�D�� ���
3�!�95!3D�!7�?3��<EEA�4!���;�23�=2!<�5;D�!243���9?:�
D3:�5;!5�<��<�NC�4 ! � Q� �2��3�)3S3;6<�!23��74!�3�!�74�
!23��3I3;;3�<���� 7;�H��<N$�� 4!��2 �=2Q� �3��368�3!�
1'8�5�<��<��A�4!�Q�5;D�!23��5��78�D3��8�S� 1R7�=3��<�
�<����4!�� �23��H�3;33���3;D�744�;893�78�� �5!3�5��
?�5;623�� !2�78=2� !23� �(�� DDK��Q� !23��� �74!�3�!�
�899�!�@�!2�;�!23�V�3;62�!3���!7�H���� )�� �3�D8<�
$�<�N�� 4!�� �8� 23�=2!�� � 8!�!23�682;�;5!�;=�K7�;!�
?3�7;=��!7�!23�%�K�<�5;D����!23�"�97;5�6?�74�978;J
!5�;�<0)7;!���5;6Q� !23� ;3M!� =�35!3�!� �;� 23�=2!�
���)����58<��<E$��9?!�3�<�7��$A<�E��4!��2�=2Q� ;3M!�
!7�@2�62����!23���6:D3�:(6��;�<�$A<����4!���;�3�3I5�:�
!�7;�

V�%'4�(� <� �� :� �
65?P�35�3DH�0� 65��3�P��5�� P.�3;D�� ;I34<� ��;63� �!�
93�3�H��8;�� ���� 5?78!� ��D9��)D2=� 3 �K7�!�7;�74�
�!��(��4�7;!�3�<�V�2;63�K7��3��3�� 4�7� ��I3�� !7� �5;>�
@�!2� !23� �7�=5� 7�� !23� �5;8?3�� �23�K��;9K5��
5�3�!23��7��3<�.29�3Q�,97;;3<:�0 ; 3 < �)38�3<�5;D�
)7�3��3�� (M63K!� !23� -27;3<�@2�62� 25�� 47�� !23�
97�!�K5�!�5��78!23��H�678��3<�5���!23�5?7I3:;593D�
�8;��;�5 �	��7�����D��36!�7;�� �23� �7��3<�@2�62����
!23��5�=3�!<�5;D�!�5I3��3�� !23� 63;!�3�74� !23�>�;=J
D79<� ���3�� �;� !23� 978;!5�;�� 74� !23� R�?5�5��
1%�D43623�<�;35��)3S3;6�� � ! ��8;�� =3;3�5��H�����
5��45��5�����35;�<�5;D�!23;63�97�!�H���IJ�;���!2�
5 ��793@25!� !7!!;78��678��3� !7� �!�� 978!2�!5 �!23�
%!�5;!�6�� �23��3;=!2�74��!��3;!��3�678��3����5?78!�
�E��9�<�74�@2�62�5?78!��$��9��5!3� ;5I�=5?�3�� � ! �
�339I3�� 4!79� !23� 	�� !23� %��7;M<� !23� )5�;3�
147�93D� ?H� !23� )5H3;;3� 5;D� �5�!20<� 5;D� !23�
(8D�3Q� 5;D� 4�79� !23����!23� %��3�<��93�<��;D�0�
R�3;;3<� �3I�3:	5;!)�3<� %6�� 	3I3��<� ���35;�<�
��7��<� �78!�<� �5898�<� 5;D� 	5;!3�� 5�3� ��!85!3D�
8K7;��!��?5;>�<� � ��3 ��27;3����3�� �;��@�!S39;D<�
?3H7;D�!23���9K�7;<�5;D�54!3��!�5I3���;=�!23��5>3�
74�,3;3I5<�5;D�47�6�;=�47���!�3�4�5 �K5��5=3�!2�78=2�
!23�%�K�<�;7!� 45�� 4�79� �259?3�H<�3;!3��� V�5;63�
���74� !23� '8�5� �5;=3<�47�9�;=� !23� 3;!��3� ��� 5;D�
5�97�!� 5��� !23� @ ��?78;D5�H�74� !23� !!7 �� 74�D:�;��
V�79� �H7;�<� @23�3� �!� �3�3�I3�� !23� �5�;3<� !23�
D��36!�7;�74� !23�-27;3� ��� ;35��H�D83� ���!7�'���3�<�
@23�3��!��D3�!5�67993;63�Q� 5;D� �! � 45���� �;!7�!23�
)3D�!3��5;35;�?H�5� D78?�3��3!�74�978!2�<�54!3�� 5�
678��3� 74��A�� ;8@�!���;� !23� V�3;62� D79�<�97!3�
!25;� A$��74�@2�62� 5�3� ;5I�=5?�3�� �!�� K��;6�K5��
544�83;!����!23��57;3<�@2�62��8;��!2�78=2�V�5;623:�
�79!3� 5;D� �8�=8;DH<�@�!2� 5;� 3;!��3� 678��3� 74�
5?78!�E$A�9�<�74�@2�62� 5?78!� $��� 5�3�;5I�=5?�3��
�3��D3��!23� �5D;3<�!23� -27;3� �363�I3�� 4�79� !23�
	��!23�%�;Q� �!����T7�;3D�4�79� !23� (��?H�!23���?�3<�
���93<�5;D��8�5;63<�45978��47���!���5K�D�!HQ�5;D�
4�79� !23� ��� � ! � �35I3�� !��3� (��3;M<� %�D3723<�
,5�D3;<� �'�� �H7;�<� R5�3;63<� )7;!3��95�!<�
%I�=;7;<��5�5�67;<�5;D�%M�3�� 5�3� !23�62�34�6�!�3��
5;D�!7@;��7;�!23�-27K3�� 8K7;�!23��5�;3�1@2�62�
��I3�����58=93;!3D�?H�!23��78?��<�,�5H<��25��;�:�
�8�::�5�;3<�5;D�)567;�5�3���!85!3D�� �23�,5�7;;3� :�
���3���;�!23��K5;��2��H�3;33�<�;35��)��)5�5D3!!5<�
5;D� �8;�� 5!� 4���!� 	(���5�� 45�� 5�� �78�78�3<� ?8!�
!23;63�7;@5�D� �!�� 675��3���� =3;3�;��H�	��� !7��!��
978!2� 17���5!23��!23�978!2�74� �!��5��!85�H<�@2�62�
?35���!23� ;593� 74� !23� ,��7;D3<�� �;� !23� �5H� 74*�
���65H<�5?78!� CC� 9�� 		��� �7�D358M<� 5;D� $E��
9�� ��(�� !23� 978!2� 74� !23� �7��3�� �23� 3;!��3�
�3;=!2�74��!��67�!��3<��;6�8D�;=�!23��0��7;D3<����3�!�J
95!3D�5!�5?78!��C��9�<�;35��H�EN��74�@2�62�5�3�;5J
I�=5?�3�� � ! ��363�I3���793�67;��D3�5?�3�!��?8!5��3�Q�
5��!23��59<�@2�3?� ��� �!5�:�=2?�3�47�� 5 �D��!5;63�74�
N�� 9 �Q� !23� �7!<�;5I�=5?�3� 47�� $N�� 9 �Q� 5;D� !23�
�7�D7=;3<�;5I�=5?�3� 47�� $E��9��4�79�!23�(�<�5[D�
4�79�!23� ����;� !23� 35���3�� KK�!�74��!� �678��3Q� !23�
�5I3<�,�97;3<� ,3!�<��7��3<� D�3�� �78�7;�3<�%=3;<�
5;D��7�D358M�5�3���!85!3D�7;� !23�,5�7;;3�� �23�
�3�;3����3��2���8�=8;DH<�5?78!�$��9��	�����T7;Q�
�!��=3;3�5�� 678��3� ��� 	���<�?8!� �!� ���3M633D�;=�H�
!7�!878�Q� 5;D�!278=2��;�5�D��36!���;3��!��678��3� ���
;7�97�3�!25;�5?78!�E���9�<�4�79��!��978!2��;�!23�
���!��2��25;;3�<�!23�@�;D�;=�� 74� !23� ��I3��95>3�
�!��!7!5���3;=!2�5��9862� 5��C���9�� � ! � 3;!3���!23�
�25;;3��?H�5�@�D3� 5;D� 65K56�78�� 978!2<�7;� !23�
	����D3�74�@2�62����!23��!7@;�74��5I�3Q��!��5��!85�H<��
5;D�!23��7@3�� K5�!�74��!�� 678��3<�����8?T36!�!7�!23�
K23;7!;3;7;�74� !23�*�����@2�62� �793!�93�� 7665J
��7;��67;��D3�5?�3� D5950�� 1�33� �!�U�%"����<��
@%/� V;!��<� &6��� �23� K��;6�K5�� 544�83;!�74�!23�
�3�;3� ��� !23� )5�;3Q� ?3��D3�<�@2�62<� � ! � �363�I3��
4�79�!23� (Q�!23�%8?3� 5;D����3�:<� 5;D�4!79�!23����
5;D����!23��7;;3<�'8�;3<�(8�3<�-���3<�D�3�<� �5���<�
�25!���7;<���7H3�<�)3�8;<��!���3;��<��!<�,3�95�;�_

���73�5X�35I�;=�78!�74�I�3@�!2���2�4�3<�@2�62� %;D3�H<�(�?38�Q� 4!783;<��7;4�38�<�5;D� �5I�3�5�3*

    
 



AC� V(%4��(
��!85!3D�8K7;��!��?�;>�Y� �23�)593<�0���62��8;��

!20�7��0� �259K5=;3<� 25�� 5� ;5I�=5?�3�
678��3�74� E'C� 9���� � ! � �363�I3�� !��3� ��5��<� �95�;<�
5;D� �8�6OQ� �25�7;�:�8�:)593<� (K395H<� � 2 0 �
!358*�2�3!�H<�5;D� )38M� 5�3��35!3D�7;� �!�� �7!2�
!23� )35�3� 5;D� !23� )7�3��3� �8;� 	�� !7� T7�;� !2?�
.2�;3�?3H7;D�!23�V�3;62�D7K7��� !23� 47;4!3��25��5 �
;5I�=5?�3�678��3�74� $�E� 9�<�5;D�!23� �5!!3�� 7;3�74�
5?78!� �E� 9��@�!2�;� V�5;63�� �23�3� ��I3��<�27@J
3I3�<�5��@3���5��!27�3�74�!23�(�65;!�1�623�D!�<��H�<�
�59?�3<�5;D�7!23��<�23�7;=�97�3�0T�7K0�H�!7�Z0$:�
=�89�!25;�!7�V�5;63�� �23���3;!3<�!23�?5��;�74�
@2�62� ��3�� ?3!@33;� !27�3� 74� !23� �7��3� 5;D� !23�
T�7�D7=;3<� 25�� 5 � ;5I�=5?�3��3;=!2� 74� 5?78!� $E��
9 �Q� 5 0 �!23� %D78�<�@2�62� !�5I3��3�� !23� D3K���74�
!23��H�3;30�5;D� �5;D3�<�25�� 5 � =�35!��89?3��74�
!��?8!5��3�<��;6�8D�;=� !23� )�D78S3<� �58<� ��3�7;<�
�'��� 5;D� 5 � 678��3� =3;3�5��H� ��<�@2�62� ��� ;5I�J
=5?�3�0���YY�9�� *4 �3 �7!23�� ��I3���@7�!2H�74�5;H�
;7!�63<� 55� !23� �7993<� ��;3<�"�%��;3<� )38�!23<�
�5;63<�R��5�53<�%��0=3<��3�58�!<�R5�<� D�6<<�5�3� �3:0�
43��3D�!7�8;D3��!23�D0K���!7�@2�62� !23H�=�I3�!2?���
;593<�7���;�@2�62�!23���678!0����62�34�H���!85!3D��
1�8=7Q� %K008��!5���!�1a830

$� ��� ��%� � �� ���X�!� !23� 47�93�� !23�3�5�3�
�395�>5?�H�43@<� 5;D� !27�3� O8�!3� �;��=;�4�65;!� �;�
K7�;!�74���S3�� �23� �5�=3�!����!25!�74�,�5;D���38<�
�;� !23� �7��3� �;4D��38�3Q� ?8!� �!� ��� �;�H���9��
5!5�7���� 4 � 3 � 3 �5�3�5 �43@� �95����5>3��597;=�!� !23�
'8�5��5;=3�<� 5;D�7!23��� 7668KH�3M!�;6!�6�5!3��� �;�
!23�I7�65;�6�D��!��6!�� �;� %�;� 5;D� �7��3:3!:�23��
95��23�� 5�3� ;893�78��� �23� 3M!3;��I3� �5=883��
�;� !23� �<� 5;D� ���� 675�!�� 5;D� 3��3@23�3� 25I3�
?33;�5��35DH�5�2�D6D� !7 Q� !23H�5�3� !77��25��7@�!7�
?3�8�3D�7!23�@��3�!25;�47��4��2�;=�5;D��5�!:@7�>��

2��"�!�� �� �����%�� ����V����2��K����!��!23�
�027�3�74�V�5;63�95H�?3�67;��D3�3D�5��7�3�3M!3;:�
��I3�?5��;<�!23�6��68943�3;63� 5;D�60 !�3 �74�@2�62�
67;���!� 74�K��9�!�I3�47�95!�7;�<�!23� �;!3�93D�5!3�
�K563�?3�;=� 4���3D� @�!2� !27�3�74�5� �367;D5�H� 5;D�
!��!�5�H� >�;D�� ���9�!�I3� �76>�� 5?78;D� 97�!� �;�
!23�%�K�<�!23��H�3;33�<�!23�K3;�;�8�5�74����!!5;H<�
5;D� !23� 978;!5�;�� 74� !23� �7:65��3D� 2 %"=������
' +(���H�!39� �;� !23�63;!�3�74�V�5;63�� �23H�5�3<�
27@3I3�<�93!�@�!2� �;� 5� K5�!�74�)5�;3�5;D�V47�:�
95;DH<� �;� R3;D33<��;� %�D3;;3�<�@23�3� !23H�5�3�
67;!3�9�;78�� @�!2� 5� 625�;� 74� K��9�!�I3� �73>��

��@2�62�3M!7;D��;!7�	���,3�95;H<��;� !23�R7�=3�<�
�;� �58K2�;H�1��0�3�<� 5;D� 7;� !23� ��� 675�!� (�� 74�
)5��3���3��� �23� 97�!� @�D3�H� D��48�3D� K��95�H�
�76>�� 5�3� =�5;�!3<� =;3���<� 9�656378�� 5;D� 5�=��J
�56378���62��!�<�5;D�K��9�!�I3���93�!7;3�� �; �R3;:�
D 0 <�!7�!23�47�3=7�;=�95H�?3�5DD3D� 5� =�32!�;89J
?3�� 74�7!23��<� �;6�8D�;=� K7�K2H�H<� D�7��!3<� 36�7:�
=�!3<�5;D��3�K3;!�;3��T� 5;D� �;�!23��58K2�;H�%�K��
5;D�!23��H�3;33��!23��76>�� 5�3� �5�D� !7�K�3�3;!� 5�
�!���� =�35!3�� D�I3���!H�� �;� !23� �5!!3�� 978;!5�;��
65�65�378���76>�� 5�3�I3�H�5?8;D5;!Q� 5;D��793�74�
5 �!�5;��!�7;� >�;D� 67;!5�;� 5� =�35!� ;89?3��74�7�J
=5;�6��395�;�<�3I3;�5!�5;�3�3I5!�7;�74�$<�#��!7��3�<�
W7��$�<EA�� 4!�� 1��3!��,D7=���� %�=���56378���62��!<

��5��7�67;!5�;�;=�; 8 9 08 � �7�=5K�6��395�;�<���� K�3J
I5�3;!� !2�78=278!� 5� K5�!� 74� ���!!5;HQ� =�5;�!�6�
�76>�� K�3D7995!3� 5!� !23� 3M!�39�!H� 74� !25!�K3J
;�;�8�5�� �7�K2H�H� �4� I5��78�� >�;D�<� �793� 74�
+@2�62�3M2�?�!�=�35!�?358!H<����!23�K�3I5���;=��76>�
�; �!23� R7�=3�� 978;!9;��� �; � !23� 63;!�)� =�78K�
74���978��;� 5;D�%8I3�=;3<�=�3���<� =�5;�!3�<� 5;D�
9�656378���62��!��5�3� 5?8;D5;!<�?8!�D��4F0�=�35!�H�
�;�!23���625�56!3���4�79� !27�3�74�!23� �8��78;D�;=�
978;!5�;�625�;��� �23� �8H�D3� �793� 5;D� �793�
7!23��5DT563;!�978;!5�;��25I3�5�?5�3�74� !�532�!3<�
5;D��;� !23�R�I5�5��� 1%�D�623�<�3�K36�5��H<� =�78K��
74�=�=5;!�6� ?5�5�!�6� 67�89;�� 5�3� 4�3O83;!�H� 93!�
@�!2� �;� �793� K�563�� 5�!3�;5!�;=�@�!2� 65�65�378��
�!�5!5�67;!5�;�;=�4�3�2�@5!3���23���<� H23�3��76>�<�
!7=3!23�� @�!2� !23� !�563�� 74� 30&!�;6!� 6�5!3��<� !23

3M��!3;63� 74� �5I5� �!�359�<� 5;D� 7!23�� I7�65;�6�
K�7D86!�<�6�35��H�K?�;��!7� 5� !�93� 74� I7�65;�6� 56;�
!�I�!H� �;� !2��� �3=�7;<� @2�62� 25�� K�7?5?�H� 25D�
K�563�5 !�;7� I3�H��397!3� K3��7D� �;� !23� 2��!7�H�74�
78��K�5;3!�� � ! �95H�23�3�?3�93;!�7;3D�!25!�!�563��
74�I7�69��6�56!�7;�25I3�5��7�?33;�93!�@�!2�7;�!23�
?5;>��74�!23�.2�;6<��;�!23�R7�=3�<�5;D��;�!23�D0K��
R 5�<*� P

�23��;!3�I5��?3!@33;� !23� K��9�!�I3� 47�95!�7;��
74� !23� 63;!�3� 5;D� 6��68943�3;63� 74� V�5;63� ���
5�97�!�3;!��3�H�7668K�3D�?H��367;D5�H�47�95!�7;*���
�23�3�5�3�;35��H�3I3�H@23�3�65�65�378��7��95��H<�
=3;3�5��H�679K56!<� 5;D�74!3;� 67;!5�;�5 �I5�!�;89J
?3��74��23���<� 95623K7�3�<� 5;D� 7!23�� 7�=5;�6� �3J
95�;��� �23H�679K7�3� 95;H��7;=�2���:�5;=3�<�74�
;7�=�35!�23�=2!<�?8!�4�3O83;!�H��!33K�5;D� ?5�3<�7��
67I3�3D�7;�H�?H�5� !2�;�I3=3!5?�3� �7���� %��� �7�J
�5�;3<� 5;D<�5 � =�35!� K5�!� 74� V�5;623:�79!3� �5;D�
�8�=8;DH<�67;���!�74� !23�3� 47�95!�7;�<� � ! � ��� 7;�
!2��� >�;D�74� �5;D� !25!� !23� =�7@!2��H�3�D�;=� !23�
4�;3�!��8�=8;DH�@�;3��5�3��5��3D��;�!23��7!3�DP��<�
�23� �367;D5�H� 47�95!�7;�� 3M!3;D� !2�78=2� �58:�
K2�;I<�5;D�7;�!23��34!�?5;>�74�!23�-27;3�5��45��5��
!23� )3D�!3��5;35;<� !2�78=2� �5;=83D76�@�!2� !23�
�'3I39�3��O8�!3�!7�!23��H�3;33�Q� 5;D��8��78;34�;=�
!23��5����?5��;<�!23H��3562� !23� �35� ?7!2� 7;� !23�
	��5;D����675�!�

�23� !3�!�5�H�D3K7��!��74�V�5;63� 5�3� 2�=2�H��;J
!3�3�!�;=Q� !23H� 5�3� 97�!�H� 65�65�378�<�3;6�7��;=�
=�35!�O85;!�!�3��74��23����5;D� !23��395�;��74�47�����
959954�5�74��5�=3���S3�� �23�97�!��395�>5?�3�74�
!23� !3�!�5�H� 47�95!�7;�� ��� @25!� ��� 65��3D� !23�
b�5�����5��;<0�@2�62�7668K�3��5��793@25!�6��68�5��
5�35� ;35��H�?78;D3D� ?H� 5� ��;3� K5���;=� !2�78=2�
��7��<� ���35;�<� )7;!5�=��<� ��3I�;�<� (K395H<�
�57;<� �358I5��<� �7;!7��3<�5;D��25�!�3��� %� �!����
�5�=3��!3�!�5�H�D��!�;6!� ��� 478;D�5 !� !23�477!�74�!23�
�H�3;33�<��;6�8D�;=�)97�!�5��� !23�I5��3H��74� !23�
%D78�5;D�,5�7;;3<�!23�DDK����5;D3��5;D��,��7;D3��
�23�3� 5�3� 7!23��� �;� !23� I5��3H�� 74� !23� �7��3<�
-2�;3� 5;D�%���3��� �23� 97�!� 3M!3;��I3� 5��8I�5��
D��!��6!����!25!�5�78;D�!23�978!2�74�!23�-27;3�

�23��7��� 74�V�5;63� ��<� �K35>�;=�=3;3�5��H<�I3�H�
�8K3��7��� 	7�D78?!��23�25���5�=3�!�56!��74�978;J
!5�;78�<�235!2H<� 5;D�8;K�7D86!�I3��5;DQ� ?8!� 23��
K�7D86!�I3� �7��� ?35��<� ;7!@�!2�!5;D�;=<� 5� �5�=3��
K�7K7�!�7;�!7�!23�3;!��3�3M!3;!�74�!23�678;!�H�!25;�
�;�97�!�7!23��(8�7K35;� �!5!3��� (M6�8��I3�74�!23*�
�363;!�H�5;;3M3D�D3K5�!93;!��74��5I7H�5;D�	�63<�
4�79�@2�62�5��H3!�;7� �3!8�;�� 25I3�?33;� �363�I3D<�
!23��7��*74�V�5;63����D�I�D3D�5��47��7@�

�;D3��68�!�I5!�7;�
,:�5�;���7K�� <� W� W� W
�!23�� i � � � � �
%�!�4�09�)35D7@�� �� <�G� W
V5��7@� �� � � W� < � �
	5!8�5��)35D7@�� �� �� W
R�;3H5�D�� �� W� <� <� <
�23�!;8!�<����I3�<�)8�?3��H<�&6��

�5�!8�3�524���5�!3��5;D��
V7�3�!<� � 5!3�<��75D�<� �78�3�<�5) ��;��

68�!�I5!3D� Y Y W � � �

�3��63;!<�
E5:A�� W�
�*75�
�:���

$�:���
N:C��
�:$��
�:E��

$�:C�

EA:��

������

�23� =�35!3�!� 3M!@�!� 74� 978;!��;78�� �8�4563� ���
47�9D� �;�!23�DDK5�;4�!23�%�K��5;D��H�3;33�<� 5;D�
!27�3�74�%��0=3<���!3�DP��<��4793<��78?�<� �58!3�
�7��3<�5;D��58!3�)5�;3Q�235!2��5;D�K�3I5����97�!�
�;��5��3��%�K3�<� �5;D3�<� ,��7;D3<�V�;��!3��3<�5;D�
�D�58�!Q� 65�65�378��F4���34�H��;����3<��5��3��%�K3�<�
�7�D7=;3<� )5�;3� 5;D� R�3;;3Q� �5;DH� �7���� �;�
�23�<� �58!3� �7��3<� �7��3!<� 5;D� �8H�D3� �D93Q�
5;D���62��5;D���;�,3��<�%��;3<�(8�3:3!:�7��3<�(8�3<�
)5�;3<�	7�D<��59<�5;D�/7;;3�� V�5;63�25��67;J
��D3�5?�3� 9�;3�5��@35�!2�� �23�93!5��97�!�5?8;J
D5;!������7;���;� $���� �!�@5��7?!5�;3D��;����74� !23�
��� D3K��� �27�3��;� �2�62� T ! � ��� 97�!� K�3;!�48��H�
K�7D863D�5�3��'58!3�)593<��58!3� �5?83<�	�3I�3<

    
 



V(%	�(
��!3�DP��<� �7�D7=;3<� �93<� )38�3<� )7�3��3<�%�J
D3;;3�<� ��3�3<� �23�<� %8D3<� �H�D;03�� ���3;!5�3�<�
%��3=3<�5;D��58!3�R�3;;3�� �@7=7�D�9�;3��@3�3�
47�93��H�@�78=2!<�7;3� �;� !23�DDK��Z�5���2�7<�5;D�
!23�7!23���;��0�3<�?8!�?7!2� 25I3��7;=�?33;�5?5;J
D7;3D�� �23�3� 5�3� 5�D7� !@7� ���I3�� 9�;3�<�7;3� �;�
3562� 74� !23� 5?7I3� D3K��<� ?8 !� 7;�H� !25!� 74%�3:�
97;!3� 1��0�3�� ��� 5 !� K�3�3;!� @�78=2!�� ���I3�� ��<�
27@3I3�<�4�3O83;!�H�478;D��; �!23��35%�9�;3�<�@2�62�
5�3�62�34�H�5?8;D5;!� �;�V�;��!3��3<�%;D�!23�-23;J
��2<� %�K�;3<� 5;D� �793� 74� !23� ��� D0K�<� �KK3�<�
93�68�H<� S�;6<� !�;<� 5;!�97;H<� 08D� 95;=5;3�3<�
?7!2��;� �5�=3�O85;!�!�3�<� 5��3;�3<�?��98!2<�67?5�!<�
62�793<�F&6�<�5�3�93!�@ �!2 Q�5;D�597;=�!�!2���5�3��
93!5��� 97�H?D3;89� 5;D� !8;=�!3;<� � ��� (�� �;�
�58!3�R�3;;3<�5;D�(��� (� �;35!�%8!8!8� �75�� ���
I3�H�@�D3�H� D�448�3D�� �23� K��;6�K5��675�:23�D� ���
�;�!23�D3K��D8�	7�D<�@23�3� � ! �47�9�� K5�!�74�5�675��
D��!��6!�����35=83���;� �3;=!2� ?H�E�2�750�3M!3;DJ
�;=� �;!7� -23;��2� ��8���5�� �!23��� 3M��!� �;� !23�
D3K���7;� !23��KK3���7��3<� �;� %I3H�7;<� F436�Q� 675��
9�;3�� 5�3� K5�!�68�5��H�;893�78�� 5�78;D��!��(!�J
3;;3�� �23� �5�!� ?3D�<�D��67I3�3D� 5?78!� E�� H35���
��;63��;��7��5�;3<�5�3� �8KK7�3D�!7�3M!3;D�?3;35!2�
5 � �8�4563� 74� A�� �O85�3� �35=83�<� 5;D� @���� 48��H�
�8KK�H�V�5;63� 47�� 5=3��� �8�4��;� !23�	�<�5�K25�:�
!89��;�!23�(��5;D�3��3@23�3<�;5K2!25�%;D��8�K28��
�;�!23���<�I�!��7�<�5�89<�;�!�3<�K�5�!3��74��5���<�K7�J
63�5�;�5;D�7!23��6�5H�<�=�5K2�!3<� 5�?3�!7�<�T3!<�5;D�
�793�=39�<� ��!27=�5K2�7<�9���<�5;D�?8��D�;=��!7;3<�
3M63��3;!�95�?�3<� ��5!3<� =�5;�!3<� &6�<�5�3�597;=�!�
!23�I5�85?�3� 9�;3�5�� K�7D86!��� )�;�;=��;D8�!�H�
@����?3�!�35!3D�74�23�354!3��

�23�3�5�3�;7� 43@3��!25;� ����9�;3�5���K��;=��74�
5� 93D�6�;5�� 625�56!3�<� !278=2� 7;�H� 5?78!� N�� 7�4�
!23�3� 5�3� 4�3O83;!3D� ?H� I���!7���� �23� K��;6�K5��
5�3�!23�@5�9��8�K28�378���K��;=��74��5�=3�<��58:�
!3�3!�<� �5=;0�3�:D3:��=7��3<� 5;D� D3� �8627;<� �;�
!23��H�3;33�Q� !23��5��;3��K��;=�� %�M<�!23�625�H:�
?35!3�� 74� �78�?7;� �%�6259?58�!� 1R7�=3��<� 5;D�
��79?�43�3�<�5;D�!23�67�D��K��;=��74�(;=2�3;�

�23�'� �����74�V�5;63����;7!�3M63��3D�?H�!25!�K4�
5;H�7!23�� K5�!� 74� (8�7K3�� �23� 5������=3;3�5��H�
K8�3<�5;D�!23�@�;!3���9 ��D Q� !��78=2�!23��;�4��3�3;63��
74� �5!�!8D3<�3�3I5!�7;<� �7��<�5;D�3MK7�8�3�7665��7;<�
�;� !2��� �3�K36!<�I3�H�95!3��5�� D�443�3;63��� F'3;3:�
�5��H<�V�5;63�95H�?3�D�I�D3D��;!7����3=�7;��� �23�
$�!<�7��97�!���X!23��3=�7;�74�!23�7��I3X���?78;D3D�
	��5;D����?H�5���;3�K5���;=�D�5=7;5��H�4�79��5=:�
;0�3�*�D3:�8627;��;�!23��H�3;33�� !7���3��;���793�
�23�ED<�7�� �3=�7;�!2�78=2�@2�62� !23� 68�!�I5!�7;�
74� 95�S3� 3M!3;D�<� �!�3!623�� 5�� 45�� ��*<� 5�� 5� ��;3�
D�5@;� 4�79� !23� 978!2�74� !23� ,��7;D3�!7�!23�	��
3M!�39�!H� 74�%��563�� �23� AD� �3=�7;<�@2�62�!3�J
9�;5!3��!7=3!23��@�!2�!23�68�!8�3�74�!23�I�;3<�25�<�
47�� �!��	����9�!<�5� ��;3� 3M!3;D�;=�4�7;��!23�978!2�
74� !23��7��3� !7� )3S�0�3���;�%MD3;;0�� �23��!2<�
7�� 	�� S7;3<� 679K���3��!23� �3�!� 74� !23� 678;!�H�
�23�935;�5;;85��!39K3�5!8�3�74�D�443�3;!�K5�!��74�
V�5;63� 25�� ?33;� 3�!�95!3D� 5�� 47��7@�<�?H��89J
?7�D!�� 5!��78�7;��EL�1V52���<�5!� )5��3���3��CN�CL<�
5!��7�D358M� C�L<� 5 !�	5;!3�� CC�E<� 5!��5����C$�EL<�
5;D�5!��8;>��>�7��CL�� )7�3� �50;� 5KK35��� !7�45���
D8��;=�!23�H35��7;� !23��(�� !25;�7;� !23�	������D3�
74�!23�=�35!�@5!3��23D<� !23�5I3�5=3�?3�;=<��;�����3�
AE� �;623�<� �;� �58!�-2�;� 4�79� 0 � !7� AE� �;�<� 5!�
�H7;��EN��;�<�5;D� 5 !� )7;!K3��3�� E���;�Q� @2��3�5!�
�5���� !23�45������7;�H� $N��;�<��;��93�E���;�<�5;D��;�
���3:3!:R��5�;3� E$� �;�� �8!� ;7!@�!2�!5;D�;=� !2���
�3�8�!<�!23��>H� ���=3;3�5��H�?��=2!<�%;D�!23� 5!97J
�K23�3�6�35���;� !23��(�<�5;D�!23�3�$�2�%!��35�!�7;3�
!����D� 43@3�� �5�;H�D5H�� !25;� �; � !23�	��<� @23�3�
!23�5!97�K23�3���� 5�97�!�37;�!5;!!H�D��%!=3D�@�!2�
97��!8�3� ?�78=2!� ?H�!23� ��� @�;D��@2�62� 679J
97;�H� K�3I5��<� 5;D� !23� @35!23��  �� /!�2� 7�� �0 � �
67�D�47��25�4�!23�H35��� �23�63;!�3�74�!23�678;!�H�
3;T7H��5� 25KKH� �53D�89� 74� ,2/E2�$,*�2� 5;D�62:

A�0
95!3Q� �;� !23� ���!23� �8;�93���5�3��7;=<� D�H<�5;D�
27!�� �23� D3K5�!93;!��5�78;D�!23�,8�4�74��H7;��
5�3��8?T36!�!7�5�I�7�3;!�	��@�;D�65��3D<��;���7I3;J
65�<�!23�* ����!23� ' �' (�� 74� 5;6�3;!� @��!3���� %6J
67�D�;=�!7�)����;=���<�"�!2���@�;D����!23�68��3�74�%���
!23�3�K�7�I��<�5;D��!���� �65�63�H�K7���?�3<��;� !�5I3�J
��;=�!2�78=2� !2���678;!�H*<�!7� 933!�@�!2�5 �=�35!3��
9��4F@!9�3�!25;���* ���@�;D<� 3�K36�5��H��4 �!23�@7�D�
]]�933!�P� ?3� �;!3�K�3!3D� ��!3�5��H�� � � � � �!�� 34436!�
8K7;� !23� 4��;;3� ��� ��;=8�5��H� D��5=�335?�3�� �!�
K5�623��!23�978!2�5;D� !2�75!<�6�35!3��5�433��;=�74�
�844765!�7;<�5;D� �339��!7�D�H�8K� !23�@27�3�T8>3��
74� !23� ?7DH��� �@�!S3��5;D<��'��K��$N�Q
%K3��8��!5!��!�O83��

�23� 8�����*����  +(���� 74�V�5;63� 5�3� �5�D� ?H�
�8=7� !7� 679K���3� 8K@5;��� 74� �A�� �������� 5;D
�<���� �K36�3��� %���!23�3<�27@3I3�<�5�3�;7!��;D�=3J
;78�<�5;D� 95;H�;3@�K�5;!��25I3�?33;� �;!�7D863D�
@�!2�;� !23� �5�!� !@7� 63;!8��3��� �23�97�!� ��62�H�
@77D3D� K5�!�� 5�3�!23�978;!5�;78�� D��!��6!�<� K5�J
!�68�5��H�!23� R7�=3�<�!23� K�5!358�74��5;=�3�� %;D�
���35;�<�!23��3I3;;3�<�5;D� !23�978;!5�;�� %8J
I3�=;3� 5;D� ��978��;�� �23�%�K�� 5;D� �H�3;33�<�
��7I3;63<�!23� ���K5�!�74� �5;=83D76<�5;D� !23� ���
74� V�5;63� 5�3� ?8!� �;D�443�3;!�H� @77D3D�� �23�
K��;6�K5�� 47�3�!� !�33�� 5�3� !23� 75><� 3�9<� ?3362<�
95K�3<�5�2<�@5�;8!<�623�!;8!<�?��62<�K7K�5�<� �5�62<�
K�;3<�4��<�?7M<�67�;3�<�&6�� �;�!23�R7�=3��5;D�'8�5�
978;!5�;�<� ���!!5;H<� 5;D� !23� 	��%����!23�3� 5�3�
3M!3;��I3� 47�3�!�� 74�4��Q� !23� 623�!;8!� @77D�� 5�3�
I3�H� 4�;3� �;� �58!3� �7��3�� �23� 7��I3<� 7 �5; 0 �
�397;<� K��!562�7<� 5;D� 65�7?� =�7@�@��D� �;� !23��<<�
?8!�!23�3�7;�HQ� 5;D�!23�4�8�!��74�5���5�3��;43��@��!7�
!27�3� 74�@5�93��6��95!3��� �23� 65K3��
��  ���'�,��D�4��853D�7I3����7I3;63<�459��23�� 5 ��D�:�
0 7 @ ; � 5�!�6�3� 74�3MK7�!�� �23���3�<� 5KK�3�<� 5;D�
�3I3�5�� 7!23�� 4�8�!�� =�7@�@��DQ� 5KK�3�� 5;D�K35���
5�3��5�=3�H�68�!�I5!3D��;� !23� 	��D3K5�!93;!�<�5;D�
K�8;3���;�!23� 63;!�3� 74� V�5;63�� �23� 68�!D��74�
!23�3� 5;D� 7!23�� 4�8�!��@���� ?3� 5DI3�!3D� !7 �9� %�
�8?�3O83;!��36!�7;<� �� �

)�<��;=���<�@27�!�5I3��3D�!2�7�02�95;H�67;;!��5�
(8�7K3� 7;�0�����25�� !23� 47��7@�;=� �395�>��7���

!23��63;3�H�74�V�5;63�X"�%��� K5;3=T��6�8 K 0 �!23�
�7I3��;3���5;D��58=2�;=�43�!���!H�74�V�5;63���� �2�:�
D797;!5D3�� �23�3� ��� 97�3� 74� !23�?358!�48�� 5;D�

<!23�K�6!8�3�O83��;� 95;H�5���;=�3� 678;!H�74�(;=J
�5;D<�7��3I3;�74��67!�5;D<�!25;��;�5���!23��65!!3�3D�
?358!�3��74�V�5;63<�@3�3�!23H�67;63;!�5!3D�@�!2�;�
5� ��;=:43;63Q� 3M63K!�;=� 5�@5H�� !23� �H�3;33�<�
@2�62� � � 65;;7!� 23�K� �77>�;=� 8K7;� 5��5�>�;D�74�
�3K5�5!3� !3���!7�HX!23� 93�3� ?78;D5�H� ?3!��33;�
V�5;63�5;D��K5�;Q� ?8!� 5 !�5��3I3;!��!23��H�3;33��
98�!� ?3� 3M63K!3D�� � � 25I3� !�5I3��3D� !2�78=2�
5�97�!� 3I3�H� K5�!� 74� V�5;63Q� 5;D� !�8�H<�� � 25I3�
478;D� �!�� ?358!�3�� !2�;�H��7@;�� � 4 �!23� ?5;>�� 74�
�793� 74� �!�� ��I3��� ?3� 3M63K!3DX!23� �3�;3<� !23�
�7��3<�!23� -27;3<� 5;D� !23� ,5�7;;3X�793� K%�!��
74� 	7�95;DH<� 5;D� !23� D3K5�!93;!�� 74� !23� �HJ
�3;33�<�V�5;63����5;�8;�795;!�6<�8;�;!3�3�!�;=<�*"A
�7I3�H� �5;D�� %;D� 3I3;� �;� !23�3� 45I78�3D�K5�!�<�
�862� 5�� !23�I58;!3D� ��>5;;7��<�@23�3� �25���@3�
4�;D� !23�=�33;� ;4?5D7@�� !25!��3� 5�7;=�!23�?5;>0�
74�78���2593�<�7��%I7;<�7���3I3�;Q�7��8K7;�@2�62�
��0�!239� �25���@3� K58�3�!7� 5D9��3� !27�3��795;!�6�
I�3@�X!25!� 625�9�;=�I5��3!H�74� �76><�@77D<�5;D�
978;!5�;X!25!� 625�56!3���3� !23� ?5;>�� 74� !23�
�595�<� !23� �H3<� !23� �3�@3;T!<� !23� �@5�3<� !23�
�25�44<�7��!23��7I3��� �23�3� 5�3�;7@23�3� !7� ?3�
478;D�� � � � � � �� K�!H�!23�95;�@27� 6�7��3��V�5;67�
�;�5;H�D��36!�7;�� �278�5;D�� >;7@�27@��0�������
���!23�T78�;3H�4�79��5�5��� !7��5���<� ?8!�!23H�@27�
;3I3�� !�5I3��45�!23�<� �8KK7�3� !25!� �7I3�H���5�63<�
K5;0H���3D� ?g�0� �7� 95;H<���3�� ?3H7;D�� 	7� �862�
!2�;=�� �3!�!239�67;!�;83�!23���T78�;3H�?H�@2�62J
3I3���75D� !23H�K�35�3<�5;D�!23H�@����4�;D�?8!���!!�3�
�9K�7I393;!<� �� �� �25!358M� 5��7� @3� 25I3� �;

    
 



0��� U� �� TK(�%���(
!23�3�K47I�763�� 74�!23����<�?8!<�72G�"&��D�40
43�3K!� 4!79�!23�62&!358M��4�@2�62�@3��35D��;�!23�
�795;63�@��!3��<�5;D� @2�62�W;3I3��3M��!3D�?8!� �;�
!23��� �!25=95!�9���� ��h3� 625!358M� 5�3� 47�� !23�
97�!�K5�!� *�:���8K7;�5�5�003��65�3Q��!5��;=�278�3��
@�!2� @�;=�<�5;D� 5� K05K3!�@5��� �;�4�7;!<�67I3�3D�
@�!2�I5�3��74�4�7@3���� �;��27�!<�@3�4�;D�!23�@27�3�
5�DD8��7;Q�5;D�78��9�;D�� �3I3�!�!7�!23�=�33;� 56J
6��I�!�3��74�78�� 7@;�2����<�78��75>�47�3�!�<�78���5>3��
5;D���I3��<�5;D�!23�?358!H�5;D�43�!���!H�!25!<�5�7;=�
@�!2�!23�K�6!8�3�O83<<�9T;=�3� �;�5;�(;=���2� �5;DJ
�65K3�P� �8!��4�!23��;D��6��9�85!�;=�K5;3=H���!��74�
V�5;63� 25I3� =7;3� !77� 45�� 7;� !23� 7;3�25;D<�)��
$(���� 63�!5�;0�25�� 5�� �9�62�7I3��27!� !23� 95�>�
7;� !23� 7!23��� )���)56�5�3;<� !25;� @279� !23�3�
65;�?3�;7�?3!!3��58!27��!H<��5H��!25!�4�79��25�7;�:�
�8�:)593� !7�%I�=;7;� !23�.27;3� 4�7@�� !2�78=2�
7;3�74�!23�97�!�?358!�48�<�K�6!8�3�O83<�5;D�D3��=2!J
48�� �3=�7;�� �;� !23�@7��D�� %;D� !23�3� 5�3� 95;H�
7!23��D��!��6!���; �V�5;63�!23��63;3�H�74�@2�62�@����
?35��5�679K5�0;�@�!2�!25!�74�5;H�7!23��678;!�H�
�;�(8�7K3�

<� �'E���M=D"��?35�<�@7�4<�5;D�@��D�?75��5�3�!23�
7;�H� 47�9�D5?�3� @��D� 5;�95��� ;7@� �;25?�!�;=�
V�5;63<� 5;D� !23� ;89?3��� 74� !23�3� 25I3� ?33;�
=�35!�H� !2�;;3D� ?H� !23� �;6�35�3� 74� K7K�� 5;D� 74�
6�I����5!�7;<� ?�56>�?35��1����(��N���� '(�,����
67;4�;3D� !7� !23� 2�=23�� �5;=3�� 74�!23� %�K�� 5;D�
�H�3;33�<� �23�3� !23� ��5�D<� 62597��<� 5;D� @��D�
=75!��5�3�5��7�4K8;D�� 	7!@�!2�!5;D�;=�5;�56!�I3�
@5�� 74� 3M!3�9�;5!�7;� 65�!�3D� 7;� = 5 �; � !� !23�
@K�I3�<�!27�305;��55��� 5�3� �!����I 3 0 �;893�78�� �;�
W�793�D3K5�!93;!�<�5���;�)7�?�25;�&�!23<�R3;D0<�
�5;D3�<�5;D�!23�63;!�5��978;!5�;7D�D3K5H!90�!��
�; � !23� �3I3;;3�<� !23� �T9M� ��� �793!�93�� 478;D<�
!278=2��D�3�H�� *�23�@��D�?75�<� �73?86><� 5;D� 47M�
W079�D� �;� 0 � @3��:@77D3D� K0!��� �23� �3D� 5;D�
45��7@� D33�<� 47�93��H� �7� K�3;!�48�� �;� !23� �7H5��
K5�>�<� 25I3� ?36793� �5�3Q� 25�3�� 5;D� �5??�!�� 5�3�
3M!�393�H�5?8;D5;!�� �3I3�5�� >�;D��74� �O8���3��<�
!23�K7�30!<�@35�3�<�7!!3�<�95�!3;<� 23D=327=<� 5;D�
!23�7!23���95���@��D�5;�95���67997;� !2�78=278!�
(8�7K3<� 5�3�5��;893�78���;�V�5;63�5�� 3��3@23�3Q�
5;� 5DD�!�7;�!7� @2�62<� !23� D3�95;� S�a �� � ��'"(�
0����,�!�5;�5O85!�6�O85D�8K3D<� �;25?�!�� !23�;3�=2J
?78�277D�74��5�?3�<�5���793�?35I3���D7�!23����5;D��
5!�!23�978!2�74�!23���2?;3�� �35��<� D7�K2�;�<�5;D��
�793!�93��@25�3�<� 5�3��93!�@�!2�7;�!23�670!>

���D�� 5�3� I3�H� ;893�78��� �23H� �;6�;D3� !@7�
>�;D��74�0=�3��5;D�5 � �K36�3��74�I84!8�3�� �3I3�5��
?��D�� ;7!� 3��3@23�3� 93!� @�!2<� 5�3� 478;D� 7;� !23�
�27�3�� 74� !23� )3D�!3��5;35;<� 5�� !23� 4�59�;=7<�
�7��3�<� @5�K� 35!3�<� ?36654�65<� 7�!7�5;<� F436�� �8�J
!5�D�<� �5�=3� 5;D� �95��<� �;25?�!� !23� D30�� 74� !23�
	�<�5;D�63;!�3�� �23�676>:74:!23:@77D� 5;D��3D�
5;D� =�3H� K5�!��D=3�� 5�3� !23� K��;6�K5�� ��;=3D�
=593�� �5!3�:47@�� 5�3�K5�!�68�5��H�;893�78�� �;�
R3;D33�5;D��25�3;!3:�;43��38�3Q� �;�67�D�@�;!3���
!23�@��D��@5;�I���!��!23�678;!�H�� Q

-3K!��3��5�3�43@Q� !23�3� 5�3�?8!� !@7� I3;7978��
�3�K3;!��� %�>�;D�74�=36>7��;25?�!��!23�����27�3�Q�
!23��5�595;D3�<� �5�=3�=�33;� �@5�D<� !;8D:!7�!7��3<�
5;D�1(0���*����� '���!�5�3� !23�7!23��97�!��395�>J
5?�3� 5;�95��� 74� !2���6�5���� �;��793� DDK��� 4�7=��
5�3� �35�3D� �;� �5�=3� ;9;?3��� 5�� 5�!�6�3��74� 477D�
�23�4��23��3��74�!8�?7!<��7�3<��5H<�956>3�3�<�23���;=<�
K��625�D<�98��3!<�&6�� �;�!23�	F� 5;D���� �35�<� 5;D�

W� 74�!23�!8;;H� 5;D�5;627IH� �;�!23� )3D�!3��5;35;<�
48�;��2�39K�7H93;!� !7�;893�78��459���3��� �H�J
!3���5�3�I3�H�5?8;D5;!� 7;� !23�	��5;D���� 675�!�<�
5��@3���5��98��3���5;D��7?�!3���� �33623��5�3� 3MJ
K7�!3D��;��5�=3�O85;!�!�3��� �23�3�5�3�!@7��K36�3��
74� �67�K�7;�� �5;!25��D3�� 5;D� !23� 6762�;35�� �;J
�36!�5�3�93!�@�!2��;�!23� ��� 1�8=7<� V�5;63� V�!:�
!7�3�O83Q� %K3�08��!5!��!�O83Q� ��3!��,37=��

���(��� ��0X�23� �;47�95!�7;� @�!2� �3�K36!� !7�
:!23�K7K��74� V�5;63�K�3I�78��H� !7� �$������� 3M633DJ

�;=�H� �9K3�436!�� �8!<� 5667�D�;=� !7� !23� 97�!�
58!27��!5!�I3� �!5!393;!�<� �!� 5978;!3D<� �;� $���<�
!7�$N<��N<���<� 5;D��;� $��E� !7� E$<��N<���<� �;6�8DJ
�;=��7���65�� �; �$���<��!�@5��3�!�95!3D�?H�	36>3��
5 ! �E�<���<����

�23�744�6�5���3!8�;�� =�I3�!23�47��7@�;=�;89?3���
47��!23�8;D3�93;!�7;3D�H35��

$��$ <� E� <A�N <��A $�A� �A<C��<N$�
$��� EN<$�� <�EC $��E A�<E$A<NEN
$�E$ A�<��$ <��C $���� W AC<���<���
$�A$ AE<C�N <EEA $��$� < AC<��A<�CN

�23� 47��7@�;=� !5?�3�=�I3�� !23�!7!5��K7K8�5!�7;�
74�V�5;63��;�!23�D3K5�!93;!�74�!23��3�;3<��;�!7@;��
5;D� �;� !23� 678;!�H<� �;� 3562� H35�� 4�79� $�CN� !7�
$��$<�5667�D�;=�!7�!23� 6�I��� �3!8�;�� 74�?��!2��5;D�
D35!2��X

$�CN $��� $��$

�;� �3K5�!93;!� ��
74�!23��3�;3� T $<�C�<CEA $<�C�<�N$ $<NCA<���

�;��7@;�� �� <� < �<E�A<EE� �<��$<CAE �<���<��C
�; �!23��7�9!�H� < E�<A�N<�NC E�<E��<��$ E�<CC�<���

�7!5��� �� � A�<AA$<��E A�<CEE<��� A�<A��<A$A

�23��8?T7�;3D�!5?�3��27@�� !23� !7!5�� ;89?3��74�
?��!2�<� D35!2�<� 5;D�95���5=3�<� �;� V�5;60��;�3562�
H35��4�79�$�C��!7�$��$

H35�� ����!�=���M!2� �35!2� )5���5=3�

$�C�
$�C�� �
$�CN
$����
$��$

N��<��N
N�N<A�A

$<$��0�N�
NC�<��C

$ <��C <���

�C� <��C
��� <$��
N�N <A A A
��$ <�AC
��� <CN�

ENC <C$�
��� <�C�
EN�<�$�
E��<NA�
A�C <E�A

�23�47��7@�;=�!5?�3�=�I3��!23� ;89 ?0�74�2I�;=�
?��!2�<� �3=�!�95!3� 5KD� ���3=�!�95!3<� �;� V�5;63<��;�
3562�74�!23�H35���$����5;D�$��$QX

�7@;��7K8J
�5!�7;� ���

�78;!�H

�7!5�

$��� +� $��$

�
� K

����E

��
�
	 � -

�
5

	 	 	
���
M�$%

�E <�C� $C<�NE E:�� �� <� A C $�<$C� E���

E$�<��$ E� <� � � ���$ EE� <�NN A�<NE� ��AA

�E�<$�� E�<��$ EA��� �C� <��� EN<�EA EE�$�

���<C�� �N <EN� $E��� NE�<A�$ ��<�N� $E:$�

�23�D3K5�!93;!�74� !23��3�;3�679K���3�<�?3��D3��
�5���<� 7;�H� 5 � 43@� I���5=3�� �;25?�!3D� 62�34�H� ?H�
K3��7;�� ��79� !23� 65K�!5�<� 5;D� 25�� �65�63�H� 5;H�
�8�)� K7K8�5!�7;�� �23� ;89?3�� 74�?��!2�� �;� !23�
6�!H�74��5���� D8��;=� !23�H35��$��E�@5��CE<�$E<�� �
@2�62�E�<C�C�@3T3�?7H�<�5;D�EC<C���=������ �4�!23�
@27�3�;89?3��$�<C�$�@3�3����3=�!�95!3<�5;D�A�<�E$�
?79�;�@3D�76>�� �4�!23����3=�!�95!3�62��D�3;<��<�$$�
@3�3��367=;��3D�5;D�5�7@0� !7� ?35 �!23���45!23�P��
;593�

V�5;63����D�I�D3D��;!7��N� D3K5�!93;!�X0 � �K�3J
I�78��!7�!��3�5;;3M5!�7;�74��5I7H�5;D�	�63X@�!2�
���� 5M�7;D���393;!�<� E<N��� 65;!7;�<� 5;D� A�<C$��
67998;3��� %667�D�;=�!7� !23� 63;�8�� 74� $��$X�
�8 ? ! �H � D�443��;=� 4�79� !23� 6�I��� �3=��!3�� �3!8�;��
=�I3;� 5?7I3X!23� K7K�D5!�7;� 74� !23� �N� D3K5�!J
93;!�� 5978;!3D� !7�A�<A�E<EEC� �78��<� �;6��0�I3�74�
5�;89?3��74�!�77K���!5!�7;3D��;��H��5�5;D�5 !��793<�
@ D �678;!3D� �;�!23��3=�93;!5�����!��� �23�47��7@:�
�8=� !5?�3��27@��!23�D��!��?8!�7;�74�!23�K7K8�5!�7;�
5��@3���5��!23��;6�35�3��8�!23�!3;�H35���$�C$:�$<<

    
 



�.%	�(< A�$

�3K5�!9 3;!�

! <L

�� 	(��
�3�;3� �� ��
�3�;303!����3�
�3�;3:3!:�

)593�
%���;3�
���3� ��
�7993�
�5�:D3:�5�5���
	7�D�� �� ��
%�D3;;3�� ��
)5�;3� �� ��
%8?3�� �� ��
�58!3�)5�;3�
�7;;3� <� �

)38�!23� <�
)38�3� <� ��
)7�3��3� �� <�
�5��(2�;� ��
� 58!�(2�;�
�78?�� <� ��
' 8 � 5 �� �� ��
�58!3��5&;3�
�5D;3:3!G�

�����3
��!3�DP��� ��

	��
�3�;3:�;4����
( 8 �3 <� �� <��
� �;3 �� �� ��
�5�I5D7�� ��
�5;323�
��3:3!:R��:�
*� 5�;3� �� W�
�D!3��D8:�

	7�D� �� ��
(�;��!3��3� �� ��
�;D�3:3!:�7��3�
(8�3:3!:�7��3��
�7��3:3!:�23�� gW

� �D
��7I�;63!

�7��3!�
	�0I� �̂ <� <�
% ���0� <� <�
�23��� �� <�
�;D�3� <� <�
)7�?�25;<�q�
�7��3:�;4����
)5�;3:3!:�

�7��3�� ��
)5H3;;3� <�
�5�023� W� <�
��38�3� �� <�
�58!3�R�3;;3�
�38M:�0I�3��
R3;D33� ��
R�0�9� �

;7D3�V�5;63

��65�D�3�� < �
%�!7��� ��
V�5;D�3�W� �

�259K5=;3

�7��5�;3

V�5;623
�79!D

�78�=7=;3�

�7�95;D�3

��3!5=;3
�78�5�;3

����58;7���

	�I397���
�78�?7;;5��

88!�

-

�3��H

%;T7;� W� W�
)5�;3� 3 !�
�3�623� W�
)5�623� W� F�
��978�3�;� �

�7�!78� W� �

 ;=����� 4)8!3D75�G1$G�9�� 9�$�&E

$�$
EbEEA

E <A A C �
E<'�
E <E�� �7�FX�
E��E��
E <E�� �
������
A <E $ � �
E <ANA �
E <� � A �
E <� E � �
E <� � � �
E <� � C �
E <A � N �
E <AN$ �
$ <� A C �
$ <C � E �
������
$ <N�� �
$ <�NE

A<AE$
A <A��

E <A � �
E <� $ �

*E <� N �
EbE��
E <� $ �

E <��$

E <� � �
E �� N � �
E <� � � �
E <A�$ �
E <A � A �
E <� � C
E ��N$ �
E <N � � �
E <� C A �
E <� � N �
E <� � � �
E <� A C

E<���
�����
E <� � C
E <E � �
E <$��
E <E � �
E <� $ �
E <��N

$<�EE<��C
���QCC�
A�C<���
�C�<N�N
��A<�C�
C��T��$
�NE�NN�

$<$��<E�C
�A$<EN�
���<A�E
E�C<E��

A�$<$AA
�0<��N
�C���EA�
�E�<�C��
�CN<����
C��<�A��
�N�<$���
EN�<��N�
�$A<A�$�
A��<��N

C��<�E�
���<EN�

��E<�AN
�$C<���
�AN<���
�N$<E$�
���<��E

�����$�

�AE��$��
�$�<�$��
�$C<��$
EN���NE
E�$��NE
A�$��EA�
�E�<$�$�
AA�<�CE�
A��<E�$�
E�$<NA��
���<$�E�
CAC<���

�$C<�CE
A��<���
��A<��$
E��<��C
A$N<A�N
�EA<�$C
��A!�A�
�$�<�A�

�7K;�5!ZY5�
�; �$A�$

$ <NCA <���
�$A<��A

ACE<A$E�
���<CN��
��$<�$��
C�E<����
�E�<AA��

$ <A�A <A�� �
AEN<$$$�
A�C <"�
E�E <��� �
EC� <�$A�
A��<A�C�
�$C <��� �
�E� <��A �
A�� <C�� �
���<�C��
C�� <C�� �
C$C <��E �
EN�<E��
EN��NCA�
A$�<$�A

C�E<$A�
A��<$��

��N<N��
AN�<��$
�E A <A C � Q
��� <NNE
�N$<�E$

��� <NA�

�E� <���
�E� <A��
AEA<C�E
EN�<�CC
E�N<�EN
�CE<�C�
AAE<�$�
AC� <�AE
AEA<ANA
E���NC��
��� <C�� �
C��<E��

�E�<�$E

A�C<$�A
��� <$�C
E��<�CC
A$N<CNC
AE�<�$�
ANC<�NC
AEE<�E�

�3K5�!93;!�

	���
�25�3;!3k�MD[�

��<� <�
,��7;D3� W�
�7�D7=;3� [�
�[9:3!:,5:�

�D;;3:� q� *�
%I3H�7;� ]�
�25�3;! �̂ W� W�
�7���S3�W� W� W�
�7!� �� �� W�7!:3?:,5�7;��
�5;D3�� � � ���
�58!3��

;�3�� :� W�
,3���� :� �� G�
�5��3���H�3;33��
�58!3�,5�7;��̀ T�
%8D3� �� W�
���58�!�� W�
�59�`� Y� W�
%��0=3� �� ��
�H�3;33��

���3;!5�3�

�(�
(2D;3� W� Y�
�7��3� � � W�
�8H:D3:��93�
�5;!�D� �� ��
�58!3��7��3�
%�D�!0� W�
,5�D�� W� W�
�7S��3� �� W
%�;� [� W� �� W�
��C�3� � � � $�
�58!3��%�K3�� K�
���93� �� W� ��
R586�8�3� �� W�
�78623�:D8:�

(2D;3� �

%!9��

,!!�3;;3

%0�0�897���
�8;78��;� �

�35�;3� �

R5�� �
�7���65�1���5;D�

1)D�)�!763�

�7�M� �� �� ��
(78��0�;

�H7;5���W� W
�"01'�2� �

�5;0!!3D73��

�7!8=7=;3��

�58K2�;3� W�

R3;5������� �

��7I3;63� �

�7!5�� �� ��

�23�;3@�H:5;;3M3D��0@�43:

%�K3�:)5��!�93��
�5I7�3� �� <
�5;!3:�5I60D� W

,3;3�5���7!5�

(;=���2�
�O��9 �

�7K8�5!�7;�
�; �$�C$

�7K5�5!��2�����$

E <� � A ��N <NNE ��$<���

� <$ N A �$� <��� ��� <'N�
A <��N C�C<��N C�$<�C�

$ <A�A EA� <CCA AAE<CC$
� <�$� AN�<$�A AN�<�EC
A <E�� A�E <N$E ��N<��$
E <E N � AE� <��� N$�<$$�
$<CA� EN� <EE� ENC<��E
$<�C� A � $ <A�� AAE<��C
AG��� ��E <$N� ��Y<��[

$ <��� 0C � <N A � EY<9
E <�$� A��<��N ���<��$
E <NE� ���<NN� �A� <�E�
E <��� ��$ <�$� ��N<AN$
E<E�� E�N<��� �AA<�AA
E <� � � A�N<E�� ��N<AN$
E <E A � A�A<��A ACA<�AA
E<�C$ E��<�AC EC$<�C�

$ <C N A $�$ <NCC $�$<��A

$<��� ��� <��C ��E<�NA
$<NE$ ��E <C�� �$�<��A
E <ECA CN�<�N� C��<��N
E <E�� ECA <AEN * E�� <CEA
$ <NE� A�$<�$C A�C<CE$
E<$A� ��Y<C�= � � � )
E <AEA ���<$�A �EE<$��
$ <N�A $�� <��C $A�<A��
E <E�� A�E <NAN A�N<���
A <E C � ��A<�N� C��<���
E <$ � � $AE<�A� $EC<$��
E <�$� AE� <��� AE�<��$
$<A�C E�� <�$� E��<ECC

E<AA$ �E� <N�N C��<$$E
E<��� $CE<��� $��<���
E<�EC �C�<N�� �$C<CE�
A <�N� EA�<EC$ W� E�E<��N

E�� <EAE AC <��A <�CN A�<�$A<$��

$ <$�� $N�<C��
E<EA$ E��<�AN
$ <E�C �W E��<��E

E$$ <�CE AC <��A <�CN A�<A�E<EEC

; ��� *(� ���� 0� � �%�%�N������J��<�� '(��(����
X�;� V�5;63<� K�3I�78��H� !7� !23� �3I7�8!�7;<� !23�
K�7K3�!H� 74�K3��7;�� DH�;=� �;!3�!5!3�@5�� �8?T36!<�
�;� D�443�3;!� K5�!�� 74� !23� >�;=D79<� !7� D�443�3;!�
�08�5!�7;�Q� ?8!� 3I3�H� �@23�3� 3�!5!3�� 678�D� ?3�
D��K7�3D�74�?H�@���<�5;D��3!!�3D�?H�3;!5���� % !�!23�
�3I7�8!�7;� 5� ;35��H� !7!5�� 625;0=3� @5�� 95D3� �;�
!23�3��3�K36!�Q� !23��593��3=8�5!�7;��47��!23�D��!��J
?8!�7;� 74�K�7K3�!H� @3�3� 3�!5?��03D� �; � 5��� K5�!3�
74� !23� >�;=D79Q� 5;D� !23�K7@3�� 74�D��K7��;=� 74�
K�7K3�!H�?H�@����@5�� 67;4�;3D�@�!2�;� !23�;5��7@J
3�!� ��9�!��� �28�� � ! � @5�� 3;56!3D<� $�� �25!� !23�
K�7K3�!H�74�K3��7;��DH�;=��;!3�!5!3�0 5 � � �?3�3O85��H�
D�I�D3D�597;=� !23��� 62��D�3;<� @�!278!��3�K36!� !7�
�3M� 7�� �3;�7��!H��� 5;D<� E�� �25!� @23;� 5 � K3��7;�
K7��3��3D� 74� K�7K3�!H� @��23�� !7�95>3� 5�@���<� 23�
�25��� ?3� K3�9�!!3D<� K�7I�D3D� 23� 25I3� 7;�H� 7;3�

��62��D<� !7�D��K7�3�74� 5 �97�3!H�74�2���K�7K3�!H<� !23�
62��D� �;23��!�;=� !23� 7!23�� 97�3!H� 5�� 95!!3�� 74�
��=2!Q� �4� !23� !3�!5!7�� 25I3� !@7� 62��D�3;<� 23� ���
5��7@3D�!7�D��K7�3�74�5 �!2��D�K5�!�74�2���K�7K3�!HQ�
5;D� �4�478��62��D�3;<� 74�5 �478�!2Q� 5;D��7�7;<� !23�
�3�!�?3�;=�3O85��H�D�I�D3D�597;=�!23�62��D�3;�

�2��� �5@�@5�� �;!3;D3D� !7� �8?I3�!�!23� 478;D5J
!�7;��74�!25!�7�D�438D5��5���!76�56H<�@27�3�8�8�K5J
!�7;��5;D�7KK�3���I3�K��I��3=3��25D�3;!5��3D�9862�
9��3�H�7;�!23�67�9!�HQ� 5;D�!23�3�65;�?3�;7�D78?!�
!25!� � ! �@5�� @3���4�!!3D�  :H� 56679K���2�b!2��� 7?T36!��
�25!�!23�67;D�!�7;�74�!23�5=��68�!8���!��74�V�5;63�
25��?33;�95!3��5��H��9K�7I0���;63�!23��3I7�8!�7;<�
��� !�83�� �8!� �!� $ 0 � ;7!� ?33;� O8�!3� K�7I3D� !25!�
!2����9K�7I393;!�25��? 3 0 ��;� 5;H��3�K30:�7@�;=�
!7�!23��5@�74�3O85���;20!5;63�� �793�5�=83�!��5!�
�!� 25�� !5>3;� K�563<� ;7!� �;� 67;�3O83;63<� ?8!� �;�
D3�K�!3<� 74�!25!��5@�� �23� 5?7��!�7;� 74�!23�=593�
�5@�� 5;D� 438D5�� K��I��3=3�� 74� !23� ;7?���!H� 5;D�
6�3�=H<� 5;D� 74� !23� =5?3��3<� 67�I03�<� 5;D� 7!23��
7KK�3���I3�5;D�K5�!�5��?8�D3;�<�5;D��9K7�!�<�@5��74�
!23� =�35!3�!� �3�I�63� !7� K�7K��3!7��� 5;D� 45�93��Q�
5;D<� �;� 5DD�!�7;� !7� !23�3� 5DI5;!5=3�<� 5� �5�=3�
3M!3;!�74�67997;��5;D��@5��D�I�D3D<� 5;D� 5�=�35!�
K5�!�74�!23�I5�!�K7��3���7;��?3�7;=�;=�!7�!23�628�62�
5;D� !7� !23� 3 9 �0 ; !� � 6593� �;!7� !��3��� 25;D��5!�
3M!�393�H��7@�K��63�<� �7�!25!�@2��3� �95��� K�7K3�J
!�3�� @3�3� =Y;9�5��H� 58=93;!3D<� 45�93���@3�3<� 5!�
!23��593�0 3 < � �;�I3�H�95;H� �;�!5;63�<�625;=3D

    
 



A�E� V�%	�(
9!7� �5;�C7�0� 	7�@�(�!7<� !23�347�3<� !) !�4�3�2�
3;30H � @5�� =�I3;� !7� 0=��68�2��5�� K8��8�!�<� 5;D�
!25!�5 0 5 ! ��9K�7I393;!�25��?33;�0 3 6 !3 D

�!���<�27@3I3�<��!� ���63�!5�;�!25!� !23��5K�D� D�I�J
��7;� 74� �5;D3D�K�7K3�!H<Q5��D� !23� 67;!�;85��H� �;J
6�35��;=� 3M63��� 74� !23� 5=��68�!8�5�� K7K8�5!�7;<�
658�3D� ?H� !23� 3M��!9=� �5@� 74��8663���7;<:�25I3�
=69345��!5;38!�5���7!23� 34436!��74�!23�3� 5DI5;:�
!0378��609;�!5;63�<� 5;D�47�9�7;3�74� !23�3I����
�;� !23� �76�5�� 67;D�!�7;� �0�!23� K37K�3� 74�V�5;63�
U��23�K7K8�5!�7;�74� !25!�678;!�H<P� �5H��)������>:�
?36><�"��09 ��!7�?3�5��5;=3D�!28��� 5�!7@;�D3K3;D��
47���8?���!3;63�7;� !23��5;D�� �993D�5!3�H� 5�78;D�
�!�� �23� �8�!�I5!7��� �;D�I�D85��H�25I3� ;7!� 9862�
!7��K5�3Q� ?3658�3<�5��!23��� 28�?5;D�H� ���5� �7�!�74�
=5�D3;�;�QQ<� � ! ��3O8��3��5 ��5�=3�678;!�H� K7K8�5!�7;<�
5;D�25�<��;�K�7K7�!�7;<��3����8K3�4�8�!H�74�K�7D863�
�28�� ��� 47�93D� 5� ;893�78�� ?8!� K77�� 678;!�H�
K7K8�5!�7;�� �23� 68�!�I5!7�� �363�I3��K5H93;!�47��
2���38�08��K�7D863��; ��78�<� 5;D�23� 3MK3;D�� 7;�H�
�78��� �23�!�5D3�95;����7;�5�K5��@�!2�!23�45�93�Q�
5��!23H��363�I3��7�!23H� 3MK3;DQ� 5;D� !28�� C�<����
K3��7;�� 95H� �;25?�!� 5 � D0!��6!<�"@�!2� 5� !7@;� 74�
$�<���� �;?5�;!9�!�� �;� !23� 3 0 !�3 �74��!<� ?5�!3��;=�
!23� �8K3�4�8�!H� 74�!23� 678;!�H� 47�� !23� 5�!�� 5;D�
95;8456!89�74� !23�!7@;�� �77��4�79�=3;3�5!�7;�
!7�=3;3�5!�7;<� 5;D�=�7@�;=� 67;!��95��HiK77�3�� 5��
!23I��;6�35�3��;�;89?3���� �;� !23�678;!�H� ?H� !23�
D�I���7;�5;D� �8?D�I���7;�74� K�7K3�!H<� �;�!23�!7@;�
?H� !23� D�I���7;� 5;D� �8?D�I���7;� 74� !�5D3�� 5;D�
K�743���7;�Q� �862� 5� K37K�3<� �;�!35D�74�K�7633D�;=�
4�79� !23�;363��5�0� !7 � 67947�!��0 � ��43<� 5;D�
!23;� !7� !23� �8M8��3�<� 5�� ��� !23� 7�D3��; 4 � !29=��
�;� (;=�5;D<� 5�3� �5!23�� �3!�7=�5D3� !25;� K�7=�3�J
��I3�� �23�3����;7�5DI5;6393;!��;�V�3;62��793!H<�
;7��9K�7I393;!<�;7��27K3��4��!�P� 1�78���;�V�5;63<
�!2�3D��K<�����

�;�2���D�(�� ������'���)���'������7??3!!90'0�3��
!23� 47��7@�;=� 7?�3�I5!�0�� @�!2� �3�K36!� !7� !23�
�;4�83;63� !23��5@�74� 3O85�� �8663���7;� �; � �7�:�
95;DH�X"� � 235�<� 7;� 0 � ��D3�� 23�3� �;� 	7�J
95;DH<� =�35!� �593;!5!�7;�� 7;� 56678;!� 74�!23�
34436!��74�!2����3I7�8!�7;5�H� �5@�� �23H� !3��� 93<�
!25!� �!� 25�� D��K3��3D� !278�5;D�� 8K7;� !278�5;D��
74�459���3�� @27� 25D� ?33;� 7;� !23���593� �K7!� 47��
63;!8��3�Q� !25!� � ! ����D5��H� 7K3�5!�;=� �;� !23� �593�
@5HQ� !28!��!�25�<� �;�5�=�35!�D3=�33<� 625;=3D� !23�
�!5!3� 74� !?3� 45�9� ?8��D�;=��T� !25!� �!� 25�� 658�3D�
!23��5;D�!7�?3�@7��3�68�!�I5!3D�q� !25!��!�25���58�3D�
=�35!�25I76�597;=�!� !�9?3��!�33�Q� 5;D� !23�3� 5�3�
K3��7;��@27�D7�;7!��6�8K�3�!7�5��3�!�<� !25!� �76�3!H�
����V�5;63�@���� ?36793� D3=�5D3D� �;�!23� 3M!�393<�
8;�3���!23��5@�?3�625;=3D�9�!2����3�K36!<P� 1K0�$�N��

�23�'���� *(� ���0��' "����!278=2�!23�3�5�3�=�35!�
�;3O85��!�3���;��!��K�3��8�3<�5978;!�<�5!�5;5I3�5=3<�
!7�5?78!�5�4�4!2�7��5� ��M!2�K5�!�74�!23��3;!� 74� !23�
�5;DQ� 5;D� !23� 744�6�5�� �3!8�;�� �27@� !25!� � ! �@5��
5��3��3D��;�$�AC�5;D�$��E�5\�47��7@�<�I�S�
��7K3�!�3��5��3��3D� 5!� �3��� !25;� $�AC� $��0

C�4���5�H35�� �� �� C<E�C<�$$� C<���<C��
4�79�C�4���!7�$��4��

��
E�
A�
C�

���
���

E�
A�
C�

���
C��

Q�777
$����5;D�8K@5�D��

�7!5�� <

$�AC
C<E�C<�$$�
$<�C$<NN��
$<C$�<EC$�

�AN<E���
���<$�C�
CCA<EA��
�N�<�$��
AA<$N��

q� $A<A�$

$<�$�<���
�<���<�N�

��$<�$$
���0$$
���<�C�
���<$��
��<��E
$�<A��

�� $�<�NA<�E�� $$<C$$<��$
�23�4���!�C<E��<�$$�K�7K��7!3��� ?3�7;=�!7� 5?78!�

25�4� 5�� 95;H� 459���3�<� @27� !28�� D3��I3� 5 �935;�
�3;!5�� 74�5?78!� ����� K3�� 5;;�K;� 4�79� !23��� K�7J
K3�!H�� �23�3� 5�3<� ?3��D3�<�5?78!��<EC�<����459�J
��3�� 178!�74� !23�@27�3� �<���<���� 459���3�� !25!� 5�3�
7@;3��� 74��5;D�<� @27� D3��I3� 5;� 5;;85�� �;6793�
74� ���<� 7;�H� 4�79� !23��� K7�!�7;�� 74� !23� �7����
	7!2�;=� ��� 97�3� 6!8;97;� !25;� 47�� !23�3� ��!!�3

4��3327�D��� !7� ?36793� 47�45!3D� !7� !23� �!5!3<� 4�79� *�
!23� �;5?���!H� !7� K5H� !23�  �����0��%��� 1@2�62� ���
5?78!���K3��63;!<�7;�!23��3;!5���� �23�8;47�!8;5!3�
D3458�!3�� ��� 5��7@3D<� 7;� K5H93;!� 27@3I3�� 74�5�
�3=��!�5!�7;� 433� 74� !@7� 4�5;6�<�!7�=�I3�8K�47��3I3��
2��� ��!!�3� K�7!<� �;� 7�D3�� !7� �5I3� 2��� K3��7;5�� K�7J
K3�!H�4�79�!23�!5M:=5!23�3��� �23�3�5�3�;7!�O8�!3
$$<���<�����3K5�5!3�H��5!3D�'�����0��%�����;�V�5;63��
�23�3�5�3�D�I�D3D� �;!7� $E�<A��<AA�� K5�63��<�5?78!�
3�3I3;�!7�5�'���X;7!�3;6�7�8�3��74�!23� �593� 45�9�
�;�T8M!5K7��!�7;�!7� 3562� 7!20<�?8!� 97�3� ��>3� 78��
78�� �58D�� �H�;=� �;� 67997;� 4�3�D�� �;� (;=�5;D<�
K3�K3!85��H��;!3��36!3D�?H�!27�3�74�!23�;3�=2?78����
��!2�;�!3;�H35��<�97�3�!29��25�4�!23�I5�83�74�!23�
�5;D� 74� 5��� V�5;63<� NAA<���<���b<� @7�!2� 74� a0�K:�
K3�!H<�25��?33;�K�7I3D�!7�25I3�625;=3D� 25;D�<�74�
@2�62� A�E<���<���b<�25I3� ?33;� ?H� �;23��!5;63� �;�
!23� 8�85��678��3�74�;5!8�3Q� �C<���<���b��?H�D7;5J
!�7;�� �����8 8����5;D�@�!2�!23�I�3@�74� K�3I3;!�;=�
D��939?3�93;!�� �8!�!23��3��D85�H���C<���<���b�<�
 ��3<� 97�3� !25;� 5 � 478�!2�K5�!� 74� !23� @27�3� 433�
��9K�3� 74� !23� 678;!�H<� 25�� K0�3D� �;� !27�3� !3;�
H35��� �;!7� !23� 25;D�� 74�679K�3!3� �!�5;=3���� %!�
!2��� �5!3� 5� =3;3�5!�7;� 5;D� 5� 25�4�@78�D� �33� !23�
3;!��03� >�;=D79� �;� !23� 25;D�� 74� 5;7!23�� �563<�
!7!5��H��967;;36!3D�@�!2��!��47�93��7@;3���� �23�3�
����;�V�5;63�!23��593��;!3;�3�5;M�3!H�!7�K7��3���5�
?�!�74��5;D�5���;���3�5;D�� � ! �25��=�I3;����3�!7�!23�
"�?5;D3�� ;7��3�<P� 5;� 3MK�3���I3� !3�9� 47�� 5;� 5��7J
6�5!�7;� 74� ;7!5��3�<� 678;!�H� ?5;>3��<� 5!!7�;3H�<�
�5;D��8�I3H7��<�5;D�T7??3�5�74�5����7�!�<�@27�679J
?�;3�!7=3!23��@23;�5;�3�!5!3���� !7� ?3� �7�D<�!39K!�
!23� 7@;3��@�!2� 5� =77D� K��63� 5;D� 5;� 3M39K!�7;�
4�79� 5��� !�78?�3� !7�D��K7�3� 74� � ! � !7� !239 �� !23H�
!23;�68!��!�8K��;!7��7!��!7��8�!�!23�95�>3!��5�45�9�
74�E���56�3�� ���!28�� K5�!3D� 744� �;!7� !@3;!H<�4�4!H<�
7�� 97�3�5��7!93;!�<� @2�62� 5�3� K5�D� 47��K5�!�H��;�
97;3H<�5;D�K5�!�H�97�!=5=3D�� �2���56678;!��47��
5;7!23�� K23;793;7;X!230�3;7�978�� 3M!3;!� 74�
D3?!�@�!2�@2�62�!23��5;D����?8�D3;3D�� �7;��D3�J
�;=�!25!�5�97�!�!23�@27�3�74�� ! �625;=3D�25;D��5!�
!23��3I7�8!�7;<�!25!�!23�3�@5��5;�3;!��3� �@33K�;=�
5@5H�74� !�!23�<� 625�=3�<� 97�Q!=5=3�G�47�!8;3�<�&6<<�
5;D�!25!� 5�97�!�3I3�T0�!�!�3��;��V�5;63� ���;7@��3���
!25;�4�4!H� H35�0� 7�D<��!� ��� 5� �395�>5?�3� 456!� !25!�
@�!2�;�!25!� !�93<� 7�<� �;D33D<� 47���3��<�!23� 7@;3���
25I3� 625�=3D� 5;� �;6793� 74� ��<�EA<���b�� @�!2� 5�
D3?!�?35��;=�5;��;!3�3�!�74�EE<���<CA$b�� ���T��D3?!�
�;6�35�3�<�5;D�98�!�67;!�;83�!7�D7��7�� �23<5I�D�!H�
!7�K7��3��� �5;D<�!23� 45;6�3D� �;D3K3;D3;63� !25!��!�
67;43��� 7;� �!�� 7@;3�<� 56!�� 7;� !23� �0� 9����7;�� 74�
459���3�� 5;D� !23��� >�;D�3D� 8;635��;=�H�� "�23�3�
23�7�6� 93;<P� �5H�� !23��� 4��3;D� 5;D� 5D9��3�<�K�7J
43��7�� )�623�3!<��;� 2��� "��38K�3<P� 4�=2!� 5�� �!�@3�3�
4F[�!23�����I3�<�?8!�8�8�H�4�=2!��5=5�;�!�!239�@�!2�
5�47�63�74���!7�$Q� !23����5;D�?��;=��!239��;� E�K3��
63;!�<� 5;D� !23H� K5H� �� K3�� 63;!<� 47�� ?7��7@3D�
97;3H�P

�23�@27�3�74�!23�5�35�74�V�5;63�95H�?3�6�5��3D� <�
8;D3����M�=�5;D�D�I���7;�<�3562�67;���!�;=�74�4�79�
!2��!33;�!7�4�4!33;�D3K5�!93;!��

��b� � �� �����"�� ����" =�@����X�2����3=�7;�679J
K���3��!23�D3K5�!93;!�X

	7�D� �3�;3� (8�3
�5�:D3:�5�5��� �3�;3:3!����3� �93
�7993� :� �3�;3:3!:)5�83� )5;623
%��;3� �3�;3:�;43��38�3� (8�3:3!:�7��3
���3� �5�I5D7�� �7��3!
�23�3�D3K5�!93;!�� 25I3� � � 5�35� 74�E$<A$$<E���

56�3�<� @�!2� 5 � K7K8�5!�7;� 74� N<�$A<���<� 7�� 5?78!�
EC�� K3��7;�� !7� !23� �O85�3� 9��43�� �2��� ��� ?H� 45��
!23�@35�!2�3�!<�!23�97�!�K7K8�5!3D<�5;D�97�!�679J
93�6�5���36!�7;�74�!23�39K��3�

�23�D3K5�!93;!�D8�"�	7�D�P�67;!5�;��C�C�K3��7;��
!7� 5� �O85�3� 9��3��� �4� 5��� V�5;63� @3�3� 3O85��H�
K37K�3D<� !23� 678;!�H�@78�D�25I3� 5 �K7K8�5!�7;� 74�
7I3��$��� 9����7;��� ��;� !2���D3K5�!93;!<� !23� �5;D

    
 



�<43� D�I�D3D� �;!7� �5�=3<� 9�DD��;=<� 5;D� �95��� K�7:��
K3�!�3�<� !23� 0 5 � � � K�3D79�;5!�;=Q� 5;D<� ;7!@ �!0�
�!5;D�;=� !23� D3I3�7K93;!� 74��;D8�!�H� 5;D� 679:��
93�63<�!27�3�@27���I3�!2�78=2�5=��68�!8�3�5978�0�
!7�5?78!�7;3:25�4�74�!23�@27�3�K7K8�5!�7;�

�;�!23�"5��7;D���393;!�P�74�����3<��5;D� ���@7�!2�
���b��!23�]�236!5�3<P�5;D��3!��47��$���4�5;6�<�7����b�T�
3O8�I5�3;!�!7�3P�Z���!23�56�3�

�;������3�D3�V�5;63<P� !23�3�5�3� 8K@5�D��74�A<����
K�7K��3!7��<� 3562� K5H�;=� 5 � �5;D:!5M� 3M6330;=
$�����4�5;6�<� 7����b�<� 5;D� 593;=� !239�5�3� 95;H�
K�7K��3!7���@27�25I3�5;��;6793�74:4�79�E<���b�� !7�
�<���b��5� H35��� (�!5!3�� 4�79� $<EC��!7�E<����56�3��
5�3� ;893�78�<� K5�!�68�5��H� �2� "��3�;3:3!:)593�P�
�2��3� !23�@27�3� 74�V�5;63� 67;!5�;�� $�<A��� K�7J
K��3!7���K5H�;=�5��5;D:!5M�!7�!23�5978;!�74�$<����
4�5;6�<�7�� ��b�<� 5;D� 5?7I3<�5;D� A�<��E� K�7K��3!7���
K5H�;=�4�79�C���!7�$<����4�5;6�<�!23�5?7I3�4�4!33;�
D3K5�!93;!�� 67;!5�;� 7;3:25�4� 34� !23� 4���!<� 5;D�
I3�H� ;35��H� 5 � 97�3!H� 74� !23� �367;D� 6�5���� �23�
"�K�7K��3!5��3�� 68�!�I5!38���P�47�9� 7;3:4�4!2� 74� !23�
��8�5��K7K8�5!�7;<�5;D�!23�45�939�@�!2�!23���459�J
��3��5;7!23��4�4!2<�@2��3�!23��395�;�;=� !2�33:4�4!2��
5�3�679K7�3D�74�T78�;3H93;�5;D��3�I5;!��� ����Z'	�
5�D5H����5?78!�!23�5I3�5=3� �5!3*74�@5=3���;� !23�3�
D3K5�!93;!��

E�%�F�� �����"������"=������679K����;=�!23�47����
�7@�;=�D3K5�03; !�X

%�D3;;3�� ��!3�DP��� W� )7�3��3
%8?3� �78?�� 0� F� )38�!23
)5�;3� '8�5� R7�=3�
�58!3�)5�;3� �58!3��5�;3� �58!��?�;�
H7;;3� )38�3� �5���2�;
�23�3�D3K5�!93;!��25I3�5�!7!5��5�35�74EE<�CA<EC��

56�3�<�@�!2�5�K7K8�5!�7;�74��<C��<ECN<�7��5?78!�$���
K3��7;��!7�5� �0 5 �3 � 9��3�� �23�3� ��� 5� =�35!� ��!?:�
D�I���7;� 74�K�7K3�!H� �;� !23�3� D3K5�!93;!��� �8!�
!2��� �8?D�I���7;� ��� ;7!� 74�97D39� 7��=�;<� 5;D� ���
95�;�H�5!!��?8!3D� !7� !23� 68�!�I5!�7;� 74�!23�I�;3��
�23�=�35!3��K5�!�74�!23��5;D�?3�7;=��!7�!27�3�@27�
68�!�I5!3��!�

�;� !23� 5?7I3� 4�4!33;� D3K5�!93;!�� 5=��6;�!89��
K�7D863�25��D78?�3D���;63� !23� H35�� $��NQ� ;3I0:�
!23�3��<�@2�3��M3�;7�!2:@3�!� 67;!5�;��$�<����K3�J
�7;�� K5H�;=� 5� �5;D:!5M� 74� 4�79� C��� !7� $<����
4�5;6�<� 7�� E�b�� !7� ��b�<� 5;D� �<���� K3��7;�� K5H�;=
$����� 4�5;6�� 5;D� 5?7I3<� !23� ;7�!2:35�!� 67;!5�;��
7;�H��<���� 74�!23�4���!<�5;D��3��� !25;� E<����74� !23�
�367;D�6�5��<

��%�F�� ���� �"�� @����� 67;O0���;=� !23� D3K5�!J
93;!��74X

�;D�3:3!:�7��3� ��!3�:D8:	7�D� �38M��3I�3�
)5H3;;3� V�;��!3��3� �� R�3;;3
�5�!23� )7�?�25;� �25�3;!3

�� )593:3!:�7��3� :��7��3:�;40��38�3� �25�3;!3:�;4D:�
��3:3!:R��5�;3� R3;D33� ��38�3�

@2�62�25I3�5�!7!5�� 5�35� 74�EE<���<��C��'�����@ �0 �
5 � K7K8�5!�7;� 74� �<C��<E��<� 7�� ���� K3��7;�� !7� 5�
�O85�3�9��3�

�2��� �3=�7;� 67;!5�;�� !23� I5��3H� 74� !23� �7��3<�
@23�3� !23� �5;D� ��� 74�3M!�57�D�;5�T*� 43�!���!H<�3MJ
2�?�!�;=�5�=5�D3;� 68�!8�3<� 28!� ��� 5��7�9862� �8?J
D�I�D3D�� �23��5;D���� 67997;�H��7�D�5!����b<�!23�
236!5�3<� 5;D� 5� I3�H� �95��� O85;!�!H� 8;D3�� I�;3�
68�!8�3� �844�63�� 47�� !23� 35�H� 95�;!3;5;63� 74� 5�
459��H�� %?78!� C��<���� K3��7;�� �;� !2��� I5��3H�
��I3� 7;� 5�� 95;H�56�3��� �23� �5;D� ���I3�H�;35��H�
3O85��H�D�I�D3D�?3!@33;�!7@;�5;D� 678;!�H�� �8!�
�4<�7;� !23� 7;3�25;D<�3M!�393��8?D�I���7;� 625�56J
!3���3�!23�I5��3H�74�!23��7��3<�7;�!23�7!23�<��;�!23�
D3K5�!93;!� D3� �P�;D�3<� K�7K3�!�3�� 74� 4�79� E<C���
56�3��!7�C<����56�3�� 5�3� 67997;<�@2��3� �;� %;T78�
!23� 45�9�� 25I3� 5;� 5I3�5=3� 74�4�79� �C� !7� ����
56�3��� �23�3�5M3�95;H��95��3�<�?8!�43@�I3�H�5;5���
3�!5!3��

�;����!!5;H�!23�3�5�3�43@��5�=3� K�7K3�!�3�Q� !23�
45�9�� 5I3�5=3� ��� 56�3��� �23� @27�3� 74�!23� K�7:

� ( % �'� ( �� A�C
R�;63� D73�� ;7!� ��7;!5�;� A��� K�7K3�!�63� K5H�;=� 5�
�5;D:!5M� 74� '<���� 4�5;6�<� ��� ���<� 5;D� 8K@5�D�Z�
?8 !�5���; � ���!!!7H���3�I5�83� 70��)�D� ���7;�H�25�4�
@25!��!�����;�	7�95;DH<�5� �5;D:!DM�74� C���4�5;6��
�3K�3�3;!��!23��593�3M!3;!�74��5;D<�5��5 � �5;D:!5M� ��
74�$<����4�5;6���;�	7�95;DH�7����65�DHQ�

�; � 5��� !23�3� D3K5�!93;!�<� !23� D�I���7;� 74� !23�
�7��� 25�� 47��7@3D� !23� 675��3� 67;�3O83;!� 7;� !23�
�;6�35�3�74�K7K;�5!�7;�

O�"�$ �� ���,�!�3���(�"=)/�����63�5K����;=� !23�47�J
�7@�;=�DO9�!932!�QX� �

�5�;3:3!:�����3� %�D3623� (D�58�!
%�;� ��D93� �5��3��%�K�
.2���3� �58!3�%�K�� ��8623�:D8:�2�;3� :
�7��3� �586�8�3� �5�
����3� #5�D� �7���65
�23�3�D3K5�!93;!��25I3� 5;� 5�35� 74�EE<���<�E��

56�3�<�5;D�5 �K7K;�5!�7;� 74�C<��$<��N��78��<�7��$�N�
!7�!23��O85�3�9��3<
�� �2��� �3=�9��0��38�!;�5��H� 7668K�3�� !23� 478�!2�

K�563<� @23�35�<� 67993�6�0�H<� �;58�!��5�T*<� 5;D�
!2�78=2� �!�� @35�!2<� �!� !5>3�� !23� �367;D� K�563��
�23���7K3��74� !2���D��!��6!� !7@5�D�� !23� �57;3<�?3J
!@33;��25�7;� 5;D�)D67;<�67;!5�;� 4�;3�I�;3H5�D��
5;D� 43�!��3� K�5�;��� %�� �H7;�����5KK�75623D<� 43�J
!���!H��;6�35�3��� �;�!23�D3K5�!93;!�74�!23�%�;<�5 !�
�23�477!�74�!23�'4��5�97;;!5�;�<�!23�K��;6�K5��68�J
!8�3����@235!<��;D�5;� 679<� 5;D� !23� I�;3�� �?Y3�
5�3� 5��7� 3M!3;��I3� 935D7@� �59T��� ��7K3�!H� ���
D�I�D3D<� ?8!� ;7!� �;� 3M63��<� 5;D� !23� ;89?3�� 74�
K�7K��3!7����;�3D�H�6��689�!5;63�����I3�H�67;��D3�:<�
5?�3�

�23� K�5�;� 74�	��93�� ��� 7;3� 74� !23� 97�!� K�7J
D86!�I3� �;� V�5;63�� �5;D� ��� !23�3� @7�!2� 4�79�
E��E�� !7� E��D� !23� 236!5�3�� �23� D05�!93;!��74�
!23� �KK3��5;D� �b7@3��%�K�� 25D<� �;� $�N�<� 5?78!�
���<�����;25?�!5;!�Q� !23H�25I3�;7@�7;�H�E�$<���<�
�2��� ��� !23� K77�3�!� 5;D� �35�!� K7K8�5!3D� K5�!� 74�
V�5;63<� 25I�;=� 7;�H�EE� K3��7;�� !7� $��� 236!5�3�<�
�2��3��7���65�25��E��

��!2� !23�3M63K!�7;�74�!23�478��D3K5�!93;!��74�
!23��78623�:D;:-2�;3<��5�D<����5D�!<�5;D��5�;3:�
3!:�7��3<�@23�3�!23�3� 5�3� �5�=3� !7@;�� 5;D�9862�
95;8456!8��;=� @35�!2<� !23� 7!23�� 3�3I3;� D3K5�!J
93;!��74�!2��� �3=�7;� 25I3� ;7!� 597;=�!239�97�3�
!25;� C��� K�7K��3!7��� K5H�;=� 5� �5;D:!5M� 74�P�XXX�
4�5;6�<�7����E��5;D�8K@5�D��� �2�������3���!25;�!23�
;89?3�478;D��;�7;3�D3K5�!93;!��;�!23�;7�!2:@3�!�
�3=�7;<�7���;�!23�;302�M9�277D�74�!23�65K�!5��

CE4!�$ �00.���!4!3���(�"=���3�EQ:0�2����3=�7;� 679J
K���3��!23�D3K5�!93;!�X
�5�,��7;D3� ,3!�� )5;!3���H�3;33�
�;!:3!:,5�7;;3� �58!3�,5�7;;3� %���=3�
�7!� �59�:� %;D3
�59:3!:,5�7;;3� %I3H�7;� �H�D;D3�����3;:
�5;D3�� �5��3���H�C;�3�� !5�3�

�23�3� D3K5�!93;!�� 67;!5�;� E$<N�$<$EC� 56�3�<�
5;D�5�K7K8�5!�7;�74��<�C�0�����7;��<�7�� $�,!7�!23�
�O85�3� 9��3�� �23��8�5��K7K8�5!�7;<�@2�62��;�!23�
;7�!2:@3�!� 5;D� !23� �78!2:35�!� 5!!5�;�� !23� 25�4<�
5;D��;�!23�7!23���3=�7;��!23�!@7:!?��D��74�!233;!��3�
K7K8�5!�7;<� �;� !2��� �3=�7;� �35623�� !2�33:478�!2���
�23�@27�3�74�!23�478�!33;� D3K5�!93;!�� 7;�H�67;J
!5�;�$<A���K�7K��3!7���K5H�;=� 5� �5;D�!5M �74�$<����
4�5;6�<� 7�� ��E�<� 5;D� 8K@5��<� �7� !25!� !23�3� 5!3�
97�3� �95��� K��7K��3!7��� �;� !2��� !29�� 3I3;� �;� !23�
�78!2:35�!3�;� � 0 3 ; � � �23�5I3�5=3�3M!3;!�74�!23�
45�9��23�3���� ��� 56�3�<� 5;D�95;H�5!3� �3���� �2���
=�35!� �8?D�I���7;� 74�K�7K3�!H� ��� 74�7�D� D5!3�� � ! �
@5�� 7?�3�I3D� ?H� !23� "�5���593;!� D3� �5���P� �;�
$���<�!25!��;��359�5;D� !23� ;3�=2?78��;=� �78!2J
@3�!� K�7I�;63�<� 3I3�H� K3��7;� @5�� 5� "K�7K��3!7��P�
�2����3=�7;�67;!5�;��7;3:!2��D�74�!23�I93H5�D��74�
V�5;63�� �27�3� 74�)DD76<�3M!3;D�;=�7I3�� C�<����
56�3�<� K�7D863� 5?78!� ��<���<� !8;�� 74� @�;3<� 74�
@2�62�C<����5�3��8K3��7�<��<����5�3�"�I�;��D3��78�J
=37��<P� !23��395�;�;=�A�<����5�3� "I�;��7�D�;5��3��P

    
 



��� �� � � � �
��"�1��(��� 00 ��������<X0�2��� �3=�7;� 679K���3��

!23�D3K5�!93;!�X
�����3:3!j:�23�� ��38�3� �5H03:�D93
�23�� ���58!3�R�3;;3� �58!5�
�;D�3� �7��DS3� �7S��3
��3I�7� �7�D7=;3� �58!3��7��3
%��3�

25I�;=�5;�5�35�74�E$<$��<NN�� 56�3�<�5;D�5�K7K8�5J
!�7;�74��<E$E<NN�� �78��<�7��$E��!7�!23� �O85�3�9��3��
�23��5;D��;�!23�3� !2��!33;� D3K5�!93;!�� ���97�!�H�
D�I�D3D� �;!7� �5�=3� K�7K��!0�� �23�45�9�� 5�3�7;�
!23�5I3�5=3�74�"�����56H3��5;D�5?7I3�� �23�5;6�9�!�
K�7I�;63�74��3!!�� 5;D� !23� ;3�=2?78��;=� D��!��6!��
25I3�5�@5H�� ?33;� !23� �3=�7;�74� �5�=3� K�7K3���3���
�I3��7;3�28;D�3D�3�!5!3��F�4� E<\��� 56�3��5�3�!7�?3�
478;D�23�3<�@2��3�95;H�5�3��!�����5�=3�Q�!23��5�=3�!�

W�74�5��<�!25!�74� "�R5�3;T5H<P�5�K�7K3�!H�74�!23��;;63�
D3��5��3H�5;D<�25��;7!��3���!25;�C�<����56�3��0�35D�
7I3�� E�� K5���23��� +��; � !23�K�7I�;63� F�4�%8I3�=;3�
5�7;3<�K�7K3�!H� ��� 9862� D���D3D�� �2��3� !23� �3J
!8�;�� 4�79� !!�3� �5;D� 25I3� D78?�3D� !2�78=278!�
V�5;63� ��;63� $��N<��!� ��� D78?!42�� @23!23���;�!2���
�3=�7;� !23H�25I3� �;6�35�3D����K3��63;!�Q� 5;D�!23�
�3I7�8!�7;<�25�� 3M3�6��3D� ?8!� 4�!!�3� �;4�83;63� 7;�
!23��!5!3�74�K�7K3�!H��;�!23�3�632!�5T�D3K5�!93;!���
�;� !23� K�7I�;63��74� �3���<� �3�	�I397��<� 5;D��3�
�7;!?7�95��� !23�3� 5�3�28=3� K�7K3�!�3�Q� ?8!� !23�
D3K5�!93;!�74��5;!5��25��7;�H�$��3�!5!3��K5H�;=�5�
�5;D:!5M�74� $<���� �R5;6�<�7�� ��$�<�5;D�5?7I3��� A�3�
D3K5�!93;!� 74� �75!?�3� 25�� 7;�H� �� 74� !23� �593�

R� !23� D3K5�!93;!� 74�,�35�3<�C�Q� �7��3S3<�� Q �
5;D��58!3��7��3<�E�Q� @2��3X!7� 679K5�3�!23�3�D3J
K5�!93;!��@�!2� 7!23��� 74� ��9��5�� ��S3X�3�;3:?!:�
���3<��;�!23�;7�!2:@3�!��0�72<�25����$<�5;D��3�;3:�
�;43��3;�3���A�3�!5!3��74�!23�4���!:6�5���� 1�5I3�=;3<�
�P��67;79�3� (8�5�3� D3� �5� V�5;63� DDK8��� $��N<�
�5���<� $��$Q� ��76><� �!5!��!�O83� D3� �5� V�5;63<�
�5���<�$�����

�23�?3�!�@235!���� �5�D�!7�?3�!25!�74�!23����5;D�
�(�� K�7I��Q� ?8!� V�5;D3��<� ��65�DH<� 	7�95;DH<�
!23�D��!��6!�74��35863��;�(8�3:3!:�7T�3<��3���<��78:�
�5�;3<�5;D� !23� I�6�;�!H�74�!23� �8H:D3:��93<�48�J
;��2� !23� =�35!3�� O85;!�!H�� �H3<� ��>3�@235!<����
=�7@;� �;� 5�97�!�3I3�H�K5�!�74�!23� 678;!�H�Q� ?8!�
� ! ���� K��;6�K5��H�68�!�I5!3D� �;� !23� 	(�<� �;���3�3<�
5;D� 7;� !23� !2�;� �7����74� �;H:D3:�793<� ��38�3<�
�58!3�R�3;;3<� %��3�<� �7��3<� &6�� �23�68�!8�3�74�
95�S3<�!278=2� �!� 3M!9�D�� 5�� 45��	��5��!23�?5;>��
74�!23��7��3<����97�!�K�3I5�3;!��;�!23����<�@23�3�
!23�=�5�;����74� !23�?30�O85��!H�� �5��3H�5;D�75!��
5�3� �5��3D� K��;6�K5��H� �;� !23� 	�<� ?86>@235!� 7;�
!23�@7��!�5�5?�3� �5;D��74� !23� 63;!�3�5;D���� �23�
K7!5!7����;7!�H3!�5;�5�!�6�3�74��7�9862��9K7�!5;63�
5���;�(;=�5;D�7�� !23��7@��78;!��3�Q� ?8!�@H!2�;�
!23��5�!�!@3;!H�H35����!��68�!�I5!�7;�25���;6�35�3D�
I3�H� �5K�D�H�� � 4 ���� 97�!�H� =�7@;�@23�3� 679����
!23��35�!�3;�!�I5!3D<�5���;��7S?�3<�!23�R7�=3�<�&��<�
5;D��;�!23�D3*K����43;�!23�5;D�)7�3��3��;�!73�	(�<�
%8?3<��7!3�DP��<�5;D�(8�3�3!:�7��3��;� !23� 63;!�3<�
5;D� �78623�:D8:(2�;3<� R586�8�3<� 5;D� %��3=3�8�
!73� �

�23�68�!8�3�74�?33!:�77!�47���8=5�����3M!3;9I3�H�
K8��83D��;� !23� ;3�=2?78�277D�74�!23��5K�!5�<�5;D�
!73�DDK���74�!23�	��5;D�(�<�5;D�K5�!��74�!73�63;!�3��
� ! � ��� �793!�93�� =�7@;� 7;� !73��593� �5;D�47���3J
I3�5�� H35��� �;� �86�3���7;<� !278=2<� 97�!� 679J
97;�H<�@235!� ��� �7@;� 5�!3�;5!3�H�@�!2� �!� 3I3�H�
!2��D� H35�<� @23;� �!� H�3�D�� 5�� 9862� 5�� �4� !73�
=�78;D� 25D� ?33;� K�3I�78��H� 45��7@3%� �23�K�7J
D863�74�?33!� I5��3��4�79�$E<���� >��7=�� K3��236!5�3�
!7� D78?�3� !25!� O85;!�!HQ� �;� !23� D3*K��� DK� 	7�D�
5;D��5�:D3:�5?��<�4�79�EC<����!7�A�<����>��7=<�5�3�
�36>7;3D�5;�5I3�5=3�6�7K�

�2��� ?�5;62�74�9D8�!�H� ?3=5;� D8��;=� !73� 3MJ
6�8��7;�74�67�7;�5��K�7DD3!���;�!23��3�=;�74�	5K7J
�37;<�5;D��363�I3D�5��3I3�3�6236>�5!� !23� �3!8�;�74�
K3563<�?H�!23� 5D9����7;�74��3�!��;625;��8=5���5!

5��35�7;5?�3�D8!H�� � ! � ��� K�7?5?�3<��;D33D<�!25!��!�
@78�D��7;=���;63�25I3�?33;�3;!��3�H�3M!�;=8��23D<�
?8!� 47�� !23�5DD�!�7;�� 95D3� !7� !73�D8!�3��7;�67�7J
;�5��5;D�47�3�=;� �8=5��� �;� $�E��5;D�$�EE�� %4!3��
!73��5�!:93;!�7;3D�3K762<�27@3I3�<�!23�K�7D86!�7;�
74�?33!:�77!� T8=5��?3=5;��5K�D�H�!7��;6�35�3�Q� 5;D�
�862�@5���!��K�7=�3��<�!25!�!278=2<��;�$�E�<��!��K�7J
D863�D�D�;7!�3M633D��<���<������7=�<�2 �5978;!3D<�
�;�$�A�<�!7�AN<$NN<����>��7=�� � ! ��7�3�!7��N<�A$<AEC�
>�7=���;�$���Q�!7��$<��$<A�N�>��7=��7��$<���<�$E�6@!��
�;�$�C�Q�!7�$C$<C$�<�AC�>��7=�<�7��E<N��<$���6@!���;�
$���Q��5;>�!7�$AE<�C�<��$�>��7=�<�7��E<��C<�A��6@!��
�;�$��EQ� 5;D��7�3� !7� !73� 8;K�363D3;!3D� 4�=8�3�74�
$�E<�$E<�$��>��7=�<�7��E<N�C<N�E�6@!���;�$����� �23�
47��7@�;=� !5?�3� �27@�� !73� ;89?3�� 74� ?33!:�77!�
456!7��3�� 5 ! �@7�><�5;D�!73� O85;!�!H�7 4��8=5��95J
;8456!8�3D� ?H� !239<��;� !73� �3I3�5�� D3K5�!93;!��
@23�3� !2��� �;D8�!�H� ��� 65���3D� 7;<� �;� !23� H35��
$���

�3K5�!93;!�
	89 ?3��74�
V56!7��3�

#85;!�!�3��74��8=5��
)5;8456!8�3D

%�4��3� [� W� �� W �$
>��7=�

E�<E#[<�NA
	7�D� �� W� �� < $EN �A<���<��A
���3� � � � � E� �<��N<��$
V5�ID3*0�5�4!�� A�<$N�<NC�
�7993� � � � � �� $$<AE�<N�A
�!?36��3K5�!93;!� E� $�<�[.<�N�

�7!5�� < � � AA� $CE<�$E<�$��
�@!��E<N�C<N�E

�3��D3�� !23� AA�� 456!7��3�� 23�3� 3;893�5!3D<�!23�3�
@3�3�E$�3�!5?���293;!��47��!73�K�7D86!�7;�74�?33!J
�77!�;7!�5!�@7�>��;� !73�H35��$����

.�!7��3;�I3=3!5?�3�� 5�3� 8;�I3��5��H�=�7@;<� 5;D�
5�3� 74� 3M63��3;!� O85��!H�� �;� !73� 	��5;D� (��!73�
@��D�65??5=3<� �5K3<� 5;D� K7KKH<� 5;D� 7!23�� 7�35J
=�;78�� K�7D86!�� 5�3� 3M!3;��I3�H� 68�!�I5!3DQ� !73�
47�93��3�K36�5��H��;�!73�D3K��D8�	7�D<�@23�3�7������
5�K��;6�K5��5�!�6�3�74�!�5D3�*� �2�67�H����5��7��5��3D�
�;�!2��� K5�!� 74�V�5;63Q� !�844�3�� 5�3� 68�!�I5!3D� �;�
�3I3�5�� K5�!�<�?8!�3�K36�5��H��;� �7�D7=83<�@23�3�
!23H�3;!3���;!7�!73� 679K7��!�7;� 74�!73�63�3?�5!3D�
������� �39K� 5;D� 4�5M� 5�3� =�7@;��;�97�!�DDK��Q�
?8!<�5�7;=�@�!2�27K�<�!23H�5�3�K��;6�K5��H��9�3D��;�
!23�	:

)5DD3�� ��� 3M!3;��I3�H�=�7@;� �;�R586�8�3� 5;D�
�793�K5�!��74�%��563<�5;D����5�K�79�;3;!�5�!�6�3�74�
3MK7�!�� �75D<��544�7;<�5;D��793�7!23��DH3�<�65�!7��
7��<�&6�<�5�3�597;=�!23�7!23��2�;D��74�K�7D;33�

@" ���X��P23�=�7@!2�74�!23�3�47�9��5�D��!�;6!�I3�
435!8�3��;� V�3;62� 5=��68�!8�3�� �23�I�;3����68�!�J
I5!3D�97�3�7���3���!2�78=278!�!73�@27�3�>�;=D79<�
!7�!73����74����!!5;H<�	7�95;DH<�%�!7��<�5;D�V�5;J
D3���Q� @�!2� !73� 3M63K!�7;� 74�`!23� D3K����38�3<� �;�
@2�62<� 7@�;=� K��;6�K5��H� !7� !73� K7I3�!H� 74� !73�
�8�5�� K7K�<��!� ���.!!�3� 7�� ;7!� 5!� 5��� =�7@;�� �23�
6;�!�I5!�78�74�!23�I�;3�25��?33;� ��7@�H��;6�35��;=�
��;63� !73� �3I7�8!�7;�� �;� $��N<� !23�3�@3�3� 5?78!
$<C��<���� 236!5�3�� 8;D3�� 68�!�I5!�7;Q� �;�$�EN�!23�
5�35� 25D� 3M!3;D3D� !7� $<NNA<A��Q� �;� $�AN<� !7�
E<$A�<�EEQ� 5;D� �;� $���� !7� E<A��<A��� 236!5�3���
�23�3�I�;3H5�D�� 5�3� D��!��?8!3D� 7I3�� ��� D3K5�!J
93;!�<� ?8!�̀ �;� E�� 74� !239� !73� 68�!8�3� ���93�3�H�
;79�;5��� �23� ;89?3�� 74�=�7@3��� 5�3� 3�!��55!7D�
5!� $<���<���� K3��7;�Q� 5;D� !23� O85;!�!H�K�7D863D�
5!�A�<��A<����236!7��<�7��5?78!����<���<�����9K3��5��
=5��7;�<�@7�!2� $�<���<���$�<�7��5?78!� �H%��5� =5��7;��
�23� 67�!�74�@�D3� !7�!23� K37K�3� 74�V�5;63����3�!�J
95!3D� 5!� 5?78!� $E<���<���$�<�@2�62��8KK7�3���!�!7�
67�!<�5!� 5;� 5I3�5=3<�3562� �;D�I�D85�� 74� !73� K7K<�
5?78!� Y���5� H35��� �23� D8!�3�� K5�D� 7;� !23� @8�3�
67;�893D� 5!� 2793� 5978;!<� 5!� 5;� 5I3�5=3<� !7
E<N��<���$�� 5� H35��� �3;63� 74� 5��� !23�K�7D86!�� 74�
V�5;63<�;3M!� !7�@235!<�H�*�;3� ��� �;679K5�5?�H�!23�
97�!�;;K7�!55!�� *���3���83H5�D��7668KH<�5!�K�3�3;!�

    
 



�� � � � �
��$�� K3�� 63;!<�74� !23� 3;!��3� �8�4563Q� 5 !� !23� �593�
!�93�!25!�!23�D8!�3���5�D�7;�@�;3�5978;!�!7�;35��H�
7;3:!2��D� K5�!� 74� !23� �5;D�!5M<�5;D� !7� 7;3:!3;!2�
K5�!� 74� !23� 3;!��3� K8?��6� �3I3;83�� �; � $���� !23�
744�6�5�� I5�83� 74� !23� @�;3� 3�KF)�!3D�4�79� ��5;63�
@5�� 5?7I3� ��C<���<���� 74� 4�5;6�<� 7�� $C<���<����0
�23� 3MK7�!� 74� �7�D358M�@�;3� �;� 65��6� �;6�35�3D�
4�79�$<$C�<����236!7��!�3�� �;� $��E<�!7�$<E$�<�����;�
$��A<�5;D�!7�$<�$N<�����;�$����� �23�7!23��V�3;62�
@�;3�� 3MK7�!3D� �7�3� 4�79� $<$��<���� 236!7��!�3��
�;� !23� H35�� $��E<� !7� $<E$�<���� �;� $��A<� 5;D� !7�
$<�$N<�����;�$���<� ��5;DH�D��!���3D�4�79�@�;3��7�3�
4�79� $�E<���*� 236!7��!�3�� �;� $��E<� !7� $N�<���� �;�
$��AT�5;D�!7�EEN<�����;�$����� 10�44�6�5��433K7�!���;�
)7;�!38���;�I3��3���

�23�D3K����;�@2�62�!23�= �0!3�!� 3M!3;!�74��5;D�
��� "� "

A�C

���7668K�3D�?H�I�;3H5�D��5�3�!23�,��7;D3<��25�3;!3:�
�;43*��38�3<� ��D�58�!<� �25�3;!3<� �7�D7=;30� ,3!�<�
�5�D<��7!:3!:,5��;;3<� 5;D�R5�Q� ?8!� !23� D3K���74�
)5�;3� 5;D� %8?3<� 47�9�;=� !23� 5;6�3;!� K�7I�� 74�
�259K5=;3<� 5;D� !27�3� 74��7!3� DP��� 5;D��5�;3:�
3!:�7��3<� 679K���3D� �;� �8�=8;DH<�!278=2�H�3�DJ
�;=�5��3���O85;!�!H�74�@�;3�!25;�95;H�7!23��<�5�3�
2�=2�H� D��!�;=8��23D�47�� !23� �8K3��7�� O85��!H� 74�
!23���K�7D86!��� ,��7;D3�459��23��!23�@�;3��>;7@;�
�;�(;=�5;D�?H�!23�;593�74�'�������� %�4�4!2�K5�!�74�
!23��7�D3�5���@�;3�� ��� 8�3D�47��!23� D��!���5!�7;� 74�
?�5;DH<�3MK7�!3D�62�34�H�!7�!23�����!5!3�<�(;=�5;D<�
�8���5<��@3D3;<�5;D� �3;95�>Q� ?8!� !23H�5�3� �;J
43��7�� 47�� !2��� K8�K7�3� !7� !27�3� 74� !23� �25�3;!3<�
@2�62� �8KK�H� !23� 45978�� �7=;56� ?�5;DH�� (7��
97�3�9�;8!3� D3!5���� �3�K36!�;=�!23�=�7@!2�74�!23�

*V�3;62�@�;3�<�@3��343��!7�!23� 5�!�<�D3I7!3D�!7�!23�
�3I3�5��D0K��

D�*�''��X�23�68�!�I5!�7;�74�!7?5667����74�=�35!�
�9K7�!5;63�� �;�47�93��D5H�<�8;D3��!23� 7�D�97;J
5�62H<� !23� �!5!3� 25D� �3�3�I3D�!7��!�3�4� !23� 3M6�8J
��I3� ��=2!� 74�?8H�;=<��3���;=<� 5;D� 95;8456!8��;=�
!7?5667<�5;D� !2��� 97;7K7�H�@5�� 45�93D� 78!� !7� 5�
679K5;H� @2�62� K5�D� !23� 5978;!� 74� AE<���<����
�R5;6�� !7� !23� �3I3;83�47��!23� K��I��3=3�� �23� �6��
R7�8!�7;� 74� $��N� 5?7���23D�!23�97;7K7�H0�5;D�!7J
?5667� �395�;3D�4�33�8K�!7�!23� H35�� $�N�<�@23;� 5�
D8!H�7;��!���9K7�!5!�7;� 5;D�95;8456!8�3�@5���9J
K 7 � !�� �23��9K7�!�D8!H�@5�����5;D����4�5;6��K3��
$��� >��7=�5993�<� 5667�D�;=� 5�� !23� !7?5667� @5��
�9K7�!3D��;�V�3;62� 7��47�3�=;�?7!!79�Q� !23� D8!H�
7;� !23�95;8456!8�3�@5�� E�� 4�5;6�� 1K3��$���>��7J
=�5993��� 7;� !7?5667� 47�� �97�D;=<�5;D� ���4�5;6��
7;� �;844�� �; � $��E� !23� D8!H�7;�!23� 95;8456!8�3�
@5�� �5��3D� !7� ��� 4�5;6�� 47�� 5��� >�;D�� 74� !7?5667�
@�!278!� D��!�;6!�7;�� �;� $���� !23� 68�!79:278�3�
D��!�3��@3�3��5��3D�4�79����5;D����4�5;6��!7����5;D�
$$��4�5;6��� �;�$���� !23�D8!H�7;�95;8456!8�3�@5��
D78?�3D<� !23� 68�!79:278�3� D8!�3�� @3�3� �5��3D� !7�
$N�� 5;D� EE�� 4�5;6�<�5;D� 5 � D8!H�74�E�� 4�5;6�� K3��
���� >��7=�5993��@5�� �5�D� 7;�!23� �5�3� 74� !23� 5�J
!�6�3�Q� 5;D��5�!�H<��;�$�$�<�!23�D8!H�7;�!23��5�3�@5��
�5��3D�!7�$A��4�5;6�<�5KD� !23� 68�!79:278�3� D8D3��
!7�AN��5;D�����4�5;6��

	7!@�!2�!5;D�;=� !23�3� =�35!� 5;D� �5K�D� 3�3I50�
!�7;��74�!23�D8!H<�!23��3I3;83�D3��I3D�4�79�!7?5667�
25�D�H��35623D�25�4�!23�5978;!�H�3�D3D�8;D3��!23�
7�D��H�!39�� �98==��;=�@5��65���3D�7;�7;�5��5�=3�
�65�3<�5;D�=�35!�679K�5�;!��@3�3�95D3�?H�!23�K8?��6�

4̂� !23� ?5D� O85��!H�74�!23� 93�625;D��3�� �23�7�D�
�H�!39�@5��67;�3O83;!�H��3:3�!5?���23D<�5;D<�?H�5�
D36�33�74��3639?3��EN<$�$�<�!23�!7?5667�97;7K7�H�
@5�� �3�!7�3D� !7� !23� �!5!3�� � ! �@5�<� �;� $�$�<�67;J
4��93D� 47�� 5� K3��7D� 74� 4�I3� H35��� ?H� !23� �5@� 74�
%K���� E�<$�$�<�5;D�@5�� 54!3�@5�D�� K�7�7;=3D� ?HP�
�8663���I3��5@���;�!23�H35���$�$N<$�E�<$�EN0�$�A0�
$���<�5;D�$�CE<� �23��5�!�K�7�7;=3D��!��3M��!3;63�
47�� 5�K3��7D� 74� !3;� H35��<� 5;D� �;� $��E� �! � @5��
3M!3;D3D� 47�� 5;7!23�� !3;� H35���� �23� !7?5667�
97;7K7�H<�!23�347�3<�5�!278=2��!�25��?33;��;�3M��!J
3;63�47��97�3� !��52�25�4�5�63;!8�H<����;7!<���>3�!23

�0 ! � 5;D� K7@D3�� 97;7K7��3�<�5�� H3!� 5� K3�95;3;!�
�;�!�!8!�7;� �;� V�5;63�� � ! � 7;�H�3M��!�� 5!� K�3�3;!�
7;��8443�5;63<��;5�9862�5��!23�6259?3���7;�H�I7!3�
�!�47��5��!5!3D�K3��7D�

�;� !23� �3K7�!�@2�62� �3�I3D�5�� 5� ?5�3� 47�� !23�
"���O�3!�D3��7�P�74�$��E<�!23�=7I3�;93;!�3MK�3��3D�
!23� 27K3� !?5!�� ! �@78�D� �77;� ?3� 5?�3�!7�K�76�5�9�
!23�3M��!3;63�74�!23�!7?5667�97;7K7�H�7;63�47��5��Q�
?8!�!23�9�;��!3��74�4�;5;63� 67;!3;!3D� 2�9�3�4<�47��
!23�!�93<���!2�5�>�;=�4?��5 �48�!23��K�7�7;=5!�7;�74�
!23�97;7K7�H�47��5�K3��7D�74�!3;�H35��<�5;5<�54!3��5 �
�27�!�D3?5!3<�!2���@5��I7!3D�?H�!23�67�K���=���5!�4�
7;� !23� EE;D� '8;3<� $0�E<� 5�97�!� 8;5;�978��H��
� ! � @78�D� 25I3� ?33;� �9K7���?�3� !7� D7� 7!23�@��3��
%��56��4�63� 74��862�5;��9K7�!5;!��78�63�74��;6793�
678�D� ;7!� ?3� 67;!39K�5!3D� �;� !23�4563� 74�5���!23�
K�3���;=� D395;D�� 7;� !23� !�35�8�HQ� ;7��@78�D� � ! �
25I3�? 0 ; �35�H�!7�4�;D�5��8?�!�!8!3��?��!23��3I3;83�
D3��I3D�4�79�!7?5667�� �8��;=� !23� �5�!�43@�H35���
!7?5667� 25�� ?36793� 7;3� 74� !23� 97�!� �86�5!�I3�
�78�63��74��3I3;83�47��!23�V�3;62�=7I3�;93;!<��;�
67;�3O83;63�74�!23�=�35!��;6�35�3��;��!��67;�89KJ
!�7;�� %;� 5�!�6�3�7;�!2��� �8?T36!��;� !23� "�'78�;5��
D3��� 0 5 !� P�?H�)���7�;<��363;!�H�K8?���23D<�=�I3��
5;��;!3�3�!�;=� 56678;!�74� !23�K�7=�3���74�!23�67;J
�89K!�7;� 74�!7?5667<��;�V�5;63<�74�@2�62�!23�47�J
�7@�;=����5��8995�H�X

�8��;=�!23�4���!�4�I3�H35���54!3��!23��3:3�!5?���2J
93;!�74�!23�!7?5667�97;7K7�H� 1$�$$� !7�$�$C�<�!23�
�5�3�74�!7?5667�5I3�5=3D�$�<A��<����74�>��7=�5993���
�8��;=� !23� ;3M!� !@3;!H� H35��<� V�5;63<� ;7@� �3J
D863D� !7� 23�� 5;6�3;!� ��9�!�<� 67;�893D� ?8!� 4�79
$������� ����!7�$A<���<����74�>��7=�5993��5;;85��HQ�
5;D� !23� 4�=8�3� 74� $A<���<���� @Q5�� ;7!� 3M633D3D�
?347�3� !23� H35�� $�A��� V�79� !2��� D5!3� !23� 67;J
�89K!�7;��!35D��H�K�7=�3��3D<�5;D��;�!3;�H35���@5��
�;6�35�3D�?H�C<���<����� �; �$��C��!�@5��97�3�!25;
$������� ����74���7=�5993��� V�79�$����!7�$�C���!
�395�;3D�;35��H��!5!�7;5�H<� ?8!� �;� !23� !3;� ;3M!�
H35��<�$�C$:��<��!�95D3�5;� 5DI5;63� O8�!3� 8;K�3J
63D3;!3D�� �23�O85;!�!�3���7�D�5!�!23�=7I3�;93;!�
3�!5?���293;!<� 7�� !23� D8��;=� !23�3� !35
H35��<�5978;!3D�!7X

� 35� #85;!�!�Y���; �)����7�8�
7 4�.�7=�5993�

A�> $N:�
$�CE E�*A
$�CA E$:A
$�C� EE:�
$�CC EA"�
$�C� EC��
E�C� E��E
$�C� E�:N
$�CN E��A
$�,� EN�A

�23�67;�89K!�7;�74�!7?5667���;63�$��#�25��?33;�
�!35D��H� �;6�35��;=<� �;� !23� K�7K7�!�7;� 3M2�?�!3D�
�;� !23�5?7I3� !5?�3�� 1-3K7�!� ?H� )��� ,�3H<� �3��
)5T3�!HP�� �36�3!5�TPP� 74� (9?5��H<� �;� "-3K7�!�� 7;�
V7�3�=;� )5;8456!8�3�� 5;D� �7993�63<P�K�3�3;!3D�
!7��5���593;!<�$��A��

��( ���XV�5;63� ��� 5?8;D5;!�H� �8KK��3D� @�!2�
4�8�!�� �23�3�!23�68�!8�3�74�!23�I�;3� 635�3�<�!25!�
74� 5KK�3�� 5;D� K35��� ?36793�� 74�67;��D3�5?�3� �9J
K7�!5;63�Q� �;� !23� 	<�7�625�D�� �3K�563� I�;3H5�D�<�
5;D�6�D3��5;D�K3��H�5�3�!23� 7�D�;5�H�?3I3�5=3��74�
!23��;25?�� ���3�6�D3��74�!23�DDK����5�)5;626�5;D�
�5�I5D7�����!23�?3�!<�5;D��793�74��!����D�8;>�3I3;�
�;�!23�@�;3�0K � �� �23�N�!��%��f��(:�1�3�;3��; 40 �
��38�3�� �� ;7!3D� 47�� �!�� ;89398�� 5;D� 3M63��3;!�
5KK�3:7�625�D�Q� 5;D�!23�DDK��(8�3<��;�@2�62�5�97�!�
5��� !23� �75D�� 5�3� ?7�D3�3D� ?H�5 � D75?�3� 7�� !�3?�3�
�5;=3� 74� 5KK�3� !�33�<�3MK7�!�� �5�=3� O85;!�!�3��7 4�
5KK�3��!7�(;=�5;D�5;D� 3��3@23�3�� ��D3������793J
!�93��8�3D��;�!23�D��!���5!�7;� 74�?�5;DH�� �3I3�5�

    
 



��� � � � � � �
74� !23� 73;!�5�� 5;D� ���D3K���5�3� 45978��<�47�� !23���
D��3D�K35��Q�%I3H;5!<�!23��5��3��%�K3�<�5;D��;D�3:�
2!:�7��3�47��!23��� K�8;3�Q� 5;D� !23� �2;5=83� 1%8J
I3�=;3�� 5;D� !23�I5��3H�74�)7;!97�3;6H�47��!23���
623���3�<� !;�!23�R703�� 5� �95��� 623��H�5?78;D�<�
@2�62� ����3M!3;��I3�H�8�3D� �;� !23�95;8456!8�3�74�
���"� $������� �23�!;8!��5�3�I3�H�5?8;D5;!��;��793�
74�!23�63;!�5��5;D����DDK��<�@23�3�5�K7�!�7;�74�!23�
�8�5��K7K����I3�5�97�!�3;!��3�H�7;�!239�47��25�4�!23�
H35��� �23�623�!;8!�6�7K���;�%�D43623�47�9�5 ��5�=3�
0 � ! �74��!��5=��68�!8�5��@35�!2�� �; ��58!3�R�3;;3�
6T�3�!;8!��77D�� 7668KH�97�3�!25;� 7;3:478�!33;!2�
K5�!�74�!23��27�3��8�4563�� �23�7��I3�@5��47�93��H�
97�3� 68�!�I5!3D�!25;�5 !�K�3�3;!Q� !23� 25�D�@�;!3��
74�$��N� D3�!�7H3D�95;H�74� !23�!�33�<�5;D�!23� 6��J
95!3�3I3;�� 0�!23��77�!�9I77�5?�H���!85!3D�K5�!��74�
V�5;63��339��;7!�5�!7=3!23���8�!5?�3�47��!23�K�5;!��
�23� 7��� 74� !23� ;3�=2?79�277D�74�%�M<�5;D� 74� !23�
D3K���78623�:D8:.2C;3<����!23�?3�!�� �23�68�!8�3�
74�!23�98�?3��H�!�33����62�34�H�65���3D�7;��;�!23���

N���(���� � ��%��������X�23� 978;!5�;78�� D��J
!��6!��74�V�5;63<�3�K36�5��H�!23�R7�=3�<�!23� 97�9:�
!5�;�� 74� %�D3;;3�<� %�=7;;3<� !23� �7!3� DP��<� 5;D�
!23�63;!�5��978;!5�!!��H�!39<�25I3� 3M!3;��I3�;5J
!8�5��K5�!8�3�Q� !23�DDK���%�D6623�5;D��7��2S3<�5;D�
!23� 3;!��3� K�7I��74���978��;<� 47�9� !7=3!23�� 7;3�
67;!�;878����� � ����8?D�I�D3D�?H�978;!5�;��5;=3�<�
5;D� �;!3�03��3D<� 74!3;� �K5��;=�H<�@�!2� 4�3�D�� 74�
?86>@235!� 5;D� �H3�� �793� 74� !23� ?3�!� ;5!;�5��
K5�!8�3� =�78KD�� 5�3� �;� !23� 95��!�93� D��!��6!�� 74�
	7�95;DH� 5;D� V�5;D3��<� 5;D� �;� !23� ���3� 74� �5:�
95�=83<�5!�!23�978!2�74� !23�-27;3�� � ! �25��?33;�
5��35DH��395�>3D� !25!� 5�!�4�6�5��K5�!8�3��25I3��;J
6�35�3D�74� �5!3� H35��Q� !23�K�5;!���7@;�5�3�62�34�H�
�863�;3<��5�;47�;<�!�347��<�5;D�I3!623��

%!� ;7�I 0 �D��!5;!�K3��7D�V�5;63�K7��3��3D�I50�
��78���8K3��7��?�33D���4�27��3�Q� ?8!<�4�79�@5;!�74�
5!!3;!�7;<�95;H�74�!239� 25I3�D3!3��7�5!3D�� �7:�
I3�;93;!<�27@3I3�<�25���5!!3��H�?33;�95>�;=�56!�I3�
3!47�!��!7�7?I�5!3�!2���D3436!<�?H�!23�3�!5?���293;!�
74�"������7���!8D�<�47��!23��9K�7I393;!�74�!23�?�33D�<�
��T�D�4�3�3;!�K5�!��74�!23�678;!�T*�� 	7�95;DH�4;�:�
9�?3�� !23� ?3�!� 65���5=3� 5;D� 65I5��H�27��3�� 5;D�
28;!3���� �23� 27��3�� 74����!!5;H�5�3�!23�;3M!��;�
7�D3�Q� !23���3!7;����;7!��7�25;D�793�5��!23�	7�J
95;� 27��3<� ?8!� �!� ��� �!�7;=3�� 5;D� 25�D�3��� �23�
DDK��D8�	7�D�4��9��23��5�=77D�?�33D�47��45�9��5?78�<�
5;D�7!23��235IH�@7�>Q�!27�3�74�%;T78<�)5�;3<�5;D�
�78�5�;3� 5�3� 5��7� 3�K36�5��H��8�!5?�3�47��D�58=2!��
��7633D�;=��78!2@5�D<�!23�?�33D��D�9�;��2��;�I5�O3<�
!����@3�6593�!7���978��;<�@2�62�K�7I�<�@�!2�!27�3�
74�%8I3�=;3<��3��=7�D<�,8�3;;3<�5;D�	5I5��3<�K�7J
D863��!23�?3�!��5DD�3�27��3��� �23�K8��!H�74�!23���
?��7D�5;D�!23��� 3M63��3;63��;6�35�3<�!23�;35�3��@3�
5KK�7562�!23��K5;��2�4�7;!�3��� %��573<�5;D� �793�
74�!23�7!23��V7�K�7I��<25I3�5�� 5 0 �?�33D�74�27��3�<�
5;5�7=78�� !7� !27�3� 74� !23� 	�� �;� �7��5�;3� 5;D�
�2@K5=;3�!23�3���� 5 ��95��� ?�33D<�65K5?�3� 74��3J
���!�;=�45!�=83�47��5��3;=!23;3D�K3��7D<��4�@3���!5>3;�
65�3�74�� %��3��5;D�98�3��5�3��35�3D�62�34�H��;�!23�
D3K���74�!23�63;!�3<�!23����5;D���� �27�3�74��38M�
�3I�3��5;D�R�3;;3�5�3�!23�?3�!<�5;D�9@�H�5�3�3MJ
K7�!3D�!7��K5�;�� �23� 98�3�� 8�3D� �;� V�5;63� 5�3�
?�3D�62�34�H��;�%8I3�=;3�5;D���7I3;63�

�2�78=278!�=�35!�K5�!�74�V�5;63<�5;D�3�K36�5��H�
�;�!23�978;!5�;78���3=�7����74�!23�678;!�H<�!23�7M�
���K�343��3D� !7� !23� 27��3�47�� 45�9� �5?78�Q� 5;D�5��
� ! �459��23��?3��D3��!23�K��;6�K5���8KK�H�74�5;�95��
477D<� !23� �35��;=� 74�2793D� 65!!�3���� 3I3�H@23�3�
K�3!!H� =3;3�5�� )5;H� 67@�� 5�3� >3K!� 5�7!�=� !23�
25;>�� 74� !23� )5�;3<� �*7;;3<� 5;D� �3�;3Q� �;� !23�
9788!5�;��74�V�5;623��79!D�1@23�3�!23H� H�3�D�5�
5 �=�35!�D35��74�9��><�4�79�@2�62�6233�3���9��5��!7�
!25!�74�,�8H3�3����95D3�Q� �;�!23�V7�3S�978;!5�;�Q�
5;D��;��58K29H<�@23�3�5��7� !23� 6233�3� ���9862�
3�!3393D�� V�5;D3��<�	7�95;DH<����!!5;H<�%��563<�
��978��;<� %8I3�=;3<� 5;D� !23� ���� K�7I��<� 5�3

!27�3��; �@2�62�!23�=�35!3�!�;89?3��74�?�56>�65!!�3*�
5�3� �35�3D�� 95;H� 5�3� �3;!� 78!� 74� %�!7��� 5;D�
��65�DH� !7� ?3� 45!!3;3D� �;� !23� !@7� 4���!:;593D�
K�7I��� �23� 7M3;� 74� ,5�67;H� 5�3� !23� �5�=3�!Q�
!23���@3�=2!�I5��3��4�79�����!7�N����?���� !23� 6�!H�
74��7�D358M�5;D�!23�;5IH�5�6�3;!��3�H�K�7I���7;3D�
4�79� !2����K36�3��� �5���� ����;�=�35!�935�8�3��8KJ
K��3D�4�79�%;T78�� �23�?3�!�?8!!3�����95D3��;�!23�
	��74� V�5;63<�5;D�4�79����!!5;H<�	7�95;DH<�5;D�
!23�I�6�;�!H�74� �78�7=;3<�67;��D3�5?�3� O85;!�!�3�<�
?7!2� 4�3�2� 5;D� �5�!3D<� 5�3� 3MK7�!3D�� !23� ?3�!�
6233�3����95D3��;�!23���

%667�D�;=� !7�744�6�5���3!8�;�<�!23�;89?3��74�3562�
>�;D�74���I3��!76>��;�V�5;63<��;�!23�H35���$��$�5;D�
$��$<�@5��5��47��7@���X

$�C$ $��$

�7��3� 	7� 	7�
�!5���7;��&�,3�D�;=� $<E�$<�A� �C�<E$�
)5�3�� Y $<$N�<EA$ $<��E<�CC
�7�!�� Y W <� �CE<�AC ��N<��E

�7!0 � * E<�$�<�N� E<���<�C�

A�A<��$ A$C<�A$
%��3��W� d W �$A<�$N A��<$��

���5!!�3�
�8��� ANN<�E� E�N<�N�

$<N��<�A� $<��$<A�E
�<C�$<�E� �<��$<���

�5�I3�� W W E<���<��N E<$�$<�$A

�7!5� N<NA�<C�� $�<�NA<�A�*

C�C<�$C �CE<C�C
�35!23�5 �� N<��E<$�� N<�$A<���

$�<���<N�� $�<�N�<�$�C
�559?��� W �<A��<C�N �<�$N<CC�

�7!5� : ]E<$C$<�A� AA<E\p�<CNE

�75!�� W N��<A�� $<AA�<N��
�@�;3� � �<N$�<�E$� < �� �<E��<��A

�23� 67;�89K!�7;� 74�?8!623��P� 935!� �;� V�5;63�
=3;3�5��H�D73��;7!<� 679K5�3D� !7� !23� K7K8�5!�7;<�
5978;!� !7�;35��H�5�!2��D�K5�!�74��!�� 67;�89K!�7;�
�2�(;=�5;D�

	3M!� !7� 679<�@�;3<�5;D����><�@77�� ��� !23�97�!�
�9K7�!5;!� 5�!�6�3� 74��8�5�� K�7D863�� �23� 5;;85��
K�7D863� �;� !��6� !3;� H35��� $���:��� 5;�78;!3D� !7
��<���<����> ��F 0 � � ! �25��?36793�74�=�35!3��I5�83�
��;63�!23�;5!�I3�?�33D��25I3�?33;�6�7��3D�@�!2�!23�
93��;7� 5;D� 7!23��Q� ?8!� !2��� �9K�7I393;!� 25��
2�!23�!7� K�7633D3D� !7� 7;�H� 5� �95��� 3M!3;!<� �7�
9862��7<�!25!� � ! �25�� ?33;� 5��3=3D�!25!�;7!�97�3<�
K3�25K�<� ,'$"� $:��!2� K5�!� 74�!23� 3;!��3*�!76>� 74�
�233K� 25�� 3MK3��3;63D� �!�� 34436!��� �23� 3M!�393�
�8?D�I���7;�74� !23��7��� ���?8!� ��!!�3� �3���27�!��3�!7�
�233K<�!25;��!����!7�67�;�5;D�65!!�3�45�9�;=�� �23�
�9K7�!�� 74� @77�� �;� $���� @3�3� 74� !23� I5�83� 74�
$�N<$��<���� 4�5;6�<� 7�� �<$��<��E$�� )7�!� 74� !23�
V�3;62�@77�� ��� 675��3� 5;D� �;43��7���� 47�� !23� 4�;3��
�3!!�� !23� 95;8456!8�3��� 5�6� 7?��=3D� !7� 25I3� �3J
678��3�!7�,3�95;H<��K5�;<�5;D�7!23��678;!��3��

,75!�� 5�3�97�!�5?8;D5;!��;� !23��H�3;35;�5;D�
%�K�;3� DD�G��� �;� 5� �95�� D��!��6!� ;35!� �H7;�� 5�
=�35!�;89?3��5�3�>3K!� �;� !�77K��74�K3�2543���M!H�
3562<� 5;D� 43D� �;� @�;!3�� 7;� I93� �35I3�� K�86>3D�
54!3��!23�I�;!5=3<�5;D�K�3�3�I3D�97��!�47��!23�K8�J
K7�3�� %;� 5!!39K!� 23�� ?33;� 95D3� !7� 566��95!3�
!23��2�?3!�=75!� E������$����� ,��47��!23� �5>3�74�
�!��@77�<��7� I5�85?�3� �;� !23� �25@�� 95;8456!8�3Q�
28 !��!����;7!�K7���?�3<� 7@�;=� !7� !23� =�35!3��97��J
!8�3�74� !23� V�3;62� 6��95!3<� !2 5 !� !23� 3MK3��93;!�
65;� �86633D�� �7=�� 5!3� �5�=3�H� �35�3D� �;� !23�	��
5;D�( � Q� �;� %��;3� !23H� 48�;��2� 5�97�!� !23� 7;�H�
5;�95��477D�8�3D�?H�!23��8�5��K7K�� �23H�5�3�;8:

    
 



�� � � � � ����
�� �;3�75�� �;� 97�!� K5�!�� 74�V�5;63<� 5;D� �;� !23� (��

D3*K���5�67;��D3�5?�3�!�5D3�����5���3D�7;��;�!239<
�7!D!�H�74�5���>�;D�����5��7�K�3;!�48�<� 3�K36�5��H�

�;� )5�;3<� 	7�95;DH<� ,8��;;3<� 5;D� �5;=83D76<�
,33�3�5�3��5�!3D���>3�K7�>�� �;�!23�D3K���59�!23�3�
���5�I3�H��5�=3�5;D�4�;3��K36�3��� �8�>3H��5�3�5��7�
5�97�!� 3I3�H@23�7�K�3;!�48�Q� 5;D�!23�% �%�����:�
��(00���5�3��9K7�!5;!�5�!�6�3��74�67993�63��;�95;H�
!7@;��74��7�D7=;3�5;D��7!<� �86>��5;D�47@���5�3�
I3�H�67997;��� !23�I5�83� 74� !23�3==�� 3MK7�!3D�!7�
47�3�=;�678;!��3�*�;� $��D� 5978;!3D� !7�$�<E$E<CCC�
4�5;6�<� 7�� ���<C�E$<� �23� . � �"��74� V�3;62� 3==��
3MK7�!3D��;�$����5978;!3D�!FZ��!23�3;7�978��O85;J
!�!H�74�4�4!33;� 9����7;�>��7=�<<�7��!2��!H:!2�33�9��J
��7;��74�K78;D��

�33�� 5�3��35�3D<�3�K36�5��H�2 �� !23*�DDK�<�74��5�J
I5D7�<��5��3�� % �K 0 � %8D3<� �793� 74�!27�3�7;�!23�
�7��3<��5�!26<�5;D�'8�5<� �; �!23�DDK�<�7;�!23��7��3�
� ! � ��� 5�67997;�K�56!�63� !7�97I3� !23�2�I3�� 4�79*0�
7;3�D��!��6!� !7� 5;7!23�<��2�62��� ��8KK7�3D�?7!2�!7�
58=93;!�!23�O85;!�!H�5;D��9K�7I3�!23�O85��!H�74�
!23�K�7D86!�Q� !2���K�763������34436!3D��; �!23�;�=2!<�
5;D� �;� I32�6�3�� ?8��!� 47�� !23� K8�K7�3�� �23� D��J
!5;63�!�5I3��3D�7I3��5!�5 �!�93� ��� 74!3;� 8K@5�D��74�
A��9�<�"�5;D��!����;7!�8;8�85��!7��33��;�!23�58!89;�
5��95;H�5��A<���� �!�5;=3� ?33:2�I3�� 67��36!3D��;�5�
��!!�3�I���5=3<� @23�3� !23H� �395�;� 47��K3�25K��!@7�
97;!2�<P� 1%K3�6;<���<�� �23�?3�!�27;3H����!25!�74�
	5�?7;;3Q� ?8!� �;��3I3�5�� DDK�<<�5��!27�3�74�'8�5<�
�5��3��%�K3�<�5;D��5�I5D7�<�!23�27;3H����?;!���!!�3�
�;43��7�<� �

V!�4�9*3��XV�79� �8;>��>� !7� �!<� R5�3�H<� !23�
�;25?���74�!23� 675�!� D3��I3� 5�67;��D3�5?�3� K5�!� 74�
!23��� �8?���!3;63� 4�79� !23� 4��23��3�� 47�� �7�3<� �5H<�
!8�?7!<�956>3�3�<� 23���;=<� &6�� �23� �7�3� 5;D� �5H�
4��23�H��5�!��4�79�5?78!�!23�?3=�;;�;=�74�'5;85�H�
!7�!25!�74�)5H��� !23� 956>3�3�� 4���23�H� !23;�679J
93;63�<�5;D�67;!�;83��!����5?78!�!23�3;D�74�'8�H�Q�
!23�23���;=�4��23�H<�!23�235D:O85�!3���74�@2�62�5�3�
5 !���3KK3<�?3=�;�� 35��H� �;� �D!<<�5;D�3;D��!7@5�D��
!23�E�!2�74��36<� �23�K��625�D�4��23�H�74����!!5;H�
39K�7H�<�D8��;=� �!�� 67;!�;85;63<� 5 � �5�=3�;89?3��
74�4��23�93;<�43�D3�*>�;89?3��74�25;D���;�68��;=�
5;D� ?5��3���;=� !23� 4��2�� %?78!� �<���� ?5��3��� 74�
�5�!3D� K��625�D�<� !23� K�7D863�74�!2��� 4��23�H<� 5�3�
�3;!��;!7�!23�95�>3!�5;;85��H<�5;D�!23��;25?�<�7;�
!23� 675�!� ��I3:�;� =�35!� K5�!� 7;� 4�3�2� K��625�D��
D8��;=�!23��35�7;�� �23�K��625�D�4��23�H� ��� 5��7�5�
?�5;62�74��;D;�!�H�74��!5;3�67;�3O83;63�5�7;=�!23�
675�!� 74� �25�3;!3[�;43��L8�3� 5;D� �5� R3;DD3<�5��
!25!�74�!23�5;627RH����7;�!23�)3D�!3��5;35;�675�!<�
3�K36�5��H��;�!23�D3K<� D8� R5�<� ,�35!� ;89?3���74�
7H�!3���5�3��3;!�!7��5����4�79��5235�3��5H�5;D�!23�
978!2�74�!23��3�;3<� (M63K!�!27�3�5��35DH�;593D<�
!23�4��23��3�� 7;� !23�V�3;62�675�!�5�3�74�679K5�5J
!�I3�H�!��4��;=� �9K7�!5;63<� 5;D� 25I3� 7;�H�5��765��
�;!3�3�!�� �23� V�3;62� 67D� 4��23�H<� �;� $���<�39J
K�7H3D� CE�� I3��3��<� 74� 5;� 0=�3=5!3� ?8�!23;� 74�
�E<A�$� !7;�Q�@2��3��;�!23�@25�3�4��23�H�!23�3�@3�3�
C�I3��3��<�74�E�C� !7;��?8�!23;�� �7!2�4��23��3��5�3�
7;� !23� D36��;3� ��;63� $�CN<��23;� !23H� 39K�7H3D�
��A� I3��3��� 74�5;� 5==�3=5!3� ?;�!23;� 74� �A<C�$�
!7;��� 1�44�6�5���5?�3���

� ��� ��%� � ������ V�734834��X�23�3� 5�3� �;�
V�5;63�74�I3�H�67;��D3�5?�3�I5�83�5;D��9K7�!5;63<�
!278=2��;43��7��!7�!27�3�74�!23����.�;=D79�� �23�
K��;6�K5�� K�7D86!�� 5�3� 675�<� ��7;<� 5;D� �5�!<� @�!2�
5�89<� 67KK3�<� �35D<� 5;D�95;=5;3�3�� )�;�;=��;J
D8�!�H����K�563D<��;�5�=�35!�D3=�33<�8;D3��!23�67;J
!�7��74� !23� =7I3�;93;!�� �'2� 678;!�H� ��� D�I�D3D�
�;!7� ��M� D3K5�!93;!�<� 2$('� 8;D3�� 5;� �;�K36!7�:��
=3;3�5�<�@2�62� ��M� �;�K36!7��<� !7=3!23��@�!2� !23�
9�;��!3�� 74� K8?��6� @7�>�<� 679K7�3� !23� 678;6��:�
=3;3�5��74�;;;3��� �23�3� ��� 5� �6277��74�9�;3�� �;�

���5���<� 5;D� 5� K�56!�65�� 9�;3��P� �62?7�� 5!� �5�;!�
(!�3;;3<� �23��;�!�86!�7;� �;� !23� �5!!3�����@27��H�
=�5!8�!78��

�75���;�V�5;63����7?!5�;3D�4�79�?3!@33;����5;D�
���D�443�3;!� 675�:4�3�D�Q� ?8!� 74� !23�3� !23� =�35!3��
;89?3��5�3� 3M!�393�H� 8;�9K7�!5;!<� 5;D�!>7�3��;�
!23�D3*K���D8�	7�D� 5;D��7��3� 5�3� !23� 7;�H� 7;3��74�
5;H� 67;��D3�5?�3� 95=;�!8D3<� 7�<� 5 !� 5��� 3I3;!�<�
!23H� 5�3� !23� 7;�H�7;3�� !25!� 5�3� @�78=2!�!7�5;H�
67;��D3�5?�3� 3M!3;!�� �23� K�7D86!�7;� 74�67�� 25��
�;6�35�3D� I3�H� 95!3��5��H� 74� �5!3� H35���� V�79�
!23� �3K7�!� 74� !23� 6799�!!33� 679K7�3D� �4� !23�
7@;3��� 74� V�3;62� 675�� 9�;3�� � ! � 5KK35��<�!25!� �;�
!23� H35�� $�CA� !23� V�3;62� 675�� 9�;3�� K�7D863D
C<���<���� !7;�<� 74� !23�I5�83�74� CN<�C�<N��� 4�5;6���
�;� !23� H35�� $��A� !23� K�7D863� �7�3�!7�$�<���<����
!7;�<�74� !23�I5�83�74� $$�<C��<���� 4�K;3���@2�6>����
7;�H�5���!!�3�97�3�!25;�7;3:3>Q2!2�74� !2��K�7D863�
74� !23�(;=���2� 675�� 9�;3��� (M63K!� �;� !23�K��;J
6�K5��!7@;�<� 675�� ��� �5�3�H�8�3D�5��4?3���;���5!!63��
�23� K35�5;!�H� 5;D� 7668K�3��� 74� �5;D<� 5;D� 4�T3�
�;25?��7 4�!23��95��3�<�@�!2�9T8�H�5��7�74� !23�3�74�
!23��5�=3��!7@;�<�8�3� ��!!�3��5I3� &!!+�K��!8�4�47��
4���;=�

*�23��8�=7�;3D� !5?�3� 3M2�?�!�� !23� K!7D834�7;�74���
67���;�!23��3I3;�H35���$�C�:��X

/35�� O85;!�!�3�

� Y �
#8�;!��)0!�
CN <A�N<�CE
��<E��<���$�CN

$��� ��<CA*G<��N
$��$ �N<EC�<��C
$�,E �N<�$�<C��
$��A �A<CEC<���
$��� ��<�EC<�$�

R5�8Y

V�5;34�
CN <�C� <N�� *
�� <�E� QNNE
N� <���<N�N

$�$<N�A<�A$
NN <C��<���
*N$ <C�� <���
N�<N�N<$�A

��7;� @7�>�� 5�3� 65���3D� 7;� �;�R5��78�� K5�!�� 74�
V�5;63�� V7�93��H� ��7;� @5�� 5�97�!� @27��H�95D3�
?H�935;��74�@77D�Q�?8!�74��5!3�H35!3�675��25��?33;�
3M!3;��I3�H��8?�!�!8!3D�47��!23�47�93�<�5;D�5!�K�3���
�3;!�!2�33:478�!2��74�!23���7;�K�7D863D��;�!23�578;:�
!�H�����93�!3D�?H��!��5=3;6H�� �8!<�D3�K�!3�!2���
K�7I393;!�5;D�!23��;6�35�3�74�!23�95;8456!8�3<�!23�
��7;�74�V�5;63� ����!���� 679K5�5!�I3�H� 2�=2:K��66D<�
5;D� �;�844�6�3;!� 47�� !23� 2793� �8KK�H�� ��2��K�7:*�
D86!�7;<��;�!23��3I3;�H35���$�C��!7�$���Q�5978;!3D

/35�� #85;!�!�3� R 5�83

$�C�
$�CN
$����
$��$�
$��E
$�� A
$���

#8�;!��9 ��
AA<$�N<��E
A���� <C�$
A�<��A<��E
��<���<A$A
�� <N�� <CCA
AN<AA$<N��
AC<A�E<�A$

�� V �5;3�
$ � <� � � 0 N A �
$A <��$ <E�$ �
$� <��� <��� �
$� <��� <A�� �
$� <��E <EN� �
$� <$N� <�NN �

<� $E <$$� <�CE

�;�5��<�5?78!�E�<����25;D�� 5�3� �8KK7�3D�!7�?3�39J
K�7H3D��;�!23� D�443�3;!�@7�>�� 67;;36!3D�W@�!2�!23�
K�7D86!�7;� 74� ��7;��;�V�5;63<� G#'2�7!23��/2,$77�(�
K�7D86!���5��3D��;�V�5;63<�67;���!�;=�74����I3�<��35D<�
67KK3�<� 95;=5;3�3<� 5�3� 74� �;67;��D3�5?�3� I5�83�
5;D� �9K7�!5;63�� �23� K�7D863� 74� �5�!� 3M633D�
�<���<����9��O�<�7��5?7I3�AN�<����!7;��

���(0�'�(����X%���3�K36!��!23�3M!3;!�5;D�I5�83�
74�23��K�7D86!�<� V�5;63� �5;>��5��5�95;8456!8��;=�
678;!�H� ;3M!� !7� ,�35!����!5�;�� �8!� 23�� ;5!8�5��
5;D� 56O8��3D� 65K5?���!�3�� 47�� 65��H�;=� 7;�95;8J
456!8�3��5�3�I3�H��;43��7��!7� ��7�3� 3;T7H3D�?H�!2���
678;!�H�� �23�3� ��� 5� =�35!� @5;!� 74� 65K�!5�� �;�
V�5;63<� �7 *!2 5 !� 97�!� 3�!5?���293;!�� 5�3� 67;J
D86!3D� 7;� 5� 679K5�5!�I3�H� �95��� �65�3�� �75�� ���
478;D��;�95;H�K5�!��74�V�5;63<�?8!<�5���33;�5?7I3<�
!23��8KK�H�����;�844�6�3;!�47��!23�@5;!��74�!23�6744!�@�
!�H<�5;D����679K5�5!�I3�H� D35�Q� 5;D���7;<�5�6235K�
5;D�5?�9D5;!� �8KK�H�74�@2�62�����7��;D��K3;�5?�3� ��
!7�95;8456!8��;=�39�;3;63<����9862�2�=23�K��63D�
!25;��;�(;=�5;D�

%�9��5�3�!���;6�K5��H�95D3�5!��8��3<���43�(�3T9��

    
 



A��
�;D�.��5=@!��5��� ��7;S3��74�5�I3�H��;K3��7��FT;5[�
��!H �5�3�K��;6�K5��H�95D3� �;��5���<� �23�!�5D3��;�
6;!�30<� @2�62� 39K�7H�� 5� =�35!� 95;H� ?5;D�<� ���
K��;6�K5��H�65���3D� 7;� �;� �5���<��5;=�6�<�c47=6;!:�
�K:(7�<� �25!3�23*�58�!<� �2�3��<� Y436�� V�3;62� 68!J
�3�H���<��K35>�;=�=3;3�5��H�� R3�H��;43��7��!7�!25!�74�
(;=�5;D�� �23�795!!�3;!5��T3@3��3�H�!�5D3�63;!�3��
�2�34�H��;��5���PQ� 5;D� !23�3<�5;D� �;� 7!23��K5�!��74�
!23�678;!�H<�5?78!� ��<���� 25;D��5�3� 39T4�7H3D��;�
�5!6295>�;=�

�23����>��74�V�5;D3�5�3�8;��I5��3D�597;=�!27�3�
74�(8�7K3<� 5;D�5�3<��;�95;H��3�K36!�<� �8K3��7�� !7�

<�!27�3�K�7D863D��;�5;H�7!23��K5�!�74�!23�@7��D�� %!�
!23�6�7�3� 74� �5�!� 63;!8�H<�� ! �@5�� 5�63�!5�;3D� ?H�
5��3��3��74�5668�5!3� 3MK3��93;!�<�!25!� V�3;62� 7�:�
=5;S�;3D5�>�@5��EC�K3��63;!<��8K3��7���;�3�5�!�6�!H�
!7�!23�?3�!���3D97;!3�3<�5;D� �!�� !3;56�!H�5��E��!7�
E��7��E�<� 1�7@��;=P���367!�D� -3K7�!<�K������ �8!�
?3��D3��!2���!23�V�3;62����>��5�3� D��!�;=8��23D�?H�
�8K3��7�� !5�!3� 5;D� 3�3=5;63<�5;D� !23��� 3M63��3;63�
��� �844�6�3;!�H� K�7I3D� ?H� !23� 456!� !25!��:C!2��74�
!239�5�3�3MK7�!3D�� %667�D�;=� !7� 744�6�5���3!8�;�<�
!23� O85;!�!H� 74� ���T!<� �;� 67677;�<� K�7D863D� �K�
(�5;63<� 25�� 74��5!3� ?33;� !"� !23� D36�35�3<� �23�
4�I3�H35��<�$��4!:�<��27@3D�!23�47��7@�;=��3�8�!

�35�_ # 85;!�!�3� RY�Y3�

$�� � � �
$��$�
$ � � E
$��A
$���

. ��7=�59 9 3�
E � <� � � <� � �
E $ <� � � <� � �
$ � <� � � <� � �

� �C�� ����
� �C � � �� � �

V�5;6�
$$� <��� <���

NN <N�� <���
NN���� ��� � �
C����� �����
C� ���� �����

::::::::::::;::::::: 0

�H7;�<� ���93�<� %I�=;7;<� �78��<� �5�;!� '35;:D;:�
,5�D<�%�5��<� �3�R�=5;<� �5�;!�(!�3;;3<� 5;D��5����
�=3�!23��0;3�K5���35!��74�!2�;� �9K7�!5;!�95;8456:�
!8�3<�@2�62�@����?3�478;D�97�3�K5�!�68�5��H�5��8D3D�
!3 �8;D3��!27�3��3K5�5!3�235D��� �23����>�95;8456J
!8�3�� �4� �5���� 25I3� 93�35�3D� I3�H� 67;��D3�5?�H�
74��5!3�H35���

�23� �77��3;� 95;8456!8�3�74�V�5;63� ��� 5��7� 74�
=�35!� I5�83� 5;D� �9K!5�!5;63<� 5;D����7;3��0� !27�3�
!25!� �339�� @3��� 5D5K!3D� !7� !23� 678;!�H�� �23�
!7!5�� I5�83� 74� !23� @77��3;� 45?��6�� 5;;85��H�K�7J
D863D� �;� V�5;63� 25��?33;� 3�!�95!3D� �0m�V�3;62�
@��!3��� 5!��E�<���<����0���� 7��$�<���<���$�<� @2�62<�
27@3I3�<� ��� K�7?5?�H� 7I3�� !23� 95�>�� �23�62�34�
�35!��74�123�@77��3;�95;8456!8�3�5�3��3D5;<��7;:�
I�3��<�(�?3;4<�-783;<��395H<��58D3?36<��593!5�<�
��3�97;!� �P�D�58�!<� �7D?I3<� �5�65��7;;3<� 5;D�
�2>!358�7;MQ� 47��35�K3!�<��5���<�%8?;��7;<�%??3J
I���3<�5;D�%9�3;��

�23� K�7=�3��� 74� !23� 67!!7;� 95;8456!8�3� �;�
V�5;63� ��;63� $�$C� 25�� ?33;� =�35!�� �8��;=� !23�
�5!3��H35���74�!23� @5�<�!23� D�44�68�!�3�� �;� !23�@5H�
74� �9K7�!�;=� �5@� 67!!7;� �;!7� ��5;63� @3�3� �862�
!25!��!��K��63��;��5I�3�@5��8�85��H� !@�63�7��!2�33�
!�93�� 5�� =�35!� 5�� �!�� K��63� �;���I3�K77��� �23;<�
!23�347�3<�!23��3!8�;�74�K3563� 3;5?�3D� !23�V�3;62�
95;8456!8�3��� !�� 7?!547� �8KK��3��74�67!!7;�5!�!23�
�593��5!3� !25!�@5�� K5�D�47��� ! �?H�7!23��<�!23�95J
;8456!8�3�678�D� ;7!� 45��� �5K�D�H�!7�5DI5;63Q� 5;D�
47�3�=;�67!!7;�=77D��?3�;=�3M6�8D3D<��!�;363��5���H�
@3;!� 7;� �;6�35��;=� !���� !23� 2793� D395;D� @5��
K�3!!H� @3��� �8KK��3D�� �8!� ?3H7;D� !2��� ��9�!� �!�
25��;7!�?33;<�5;D<� � ! � ���97�!�K�7?5?�3<�� ! �@����;7!�
?3<�95!3��5��H� 5DI5;63D�� �23� V�3;62� 3M63�� �;�
!23� ?��=2!;3��� 5;D� D8�5?���!H�34� !23���DT03�Q� ?8!<�
���!2�!2�����;=�3� 3M63K!�7;<� !;3H� 5�3� ?32�;D�8���;�
5���!25!�����;D��K3;�5?�3� !7� �8663����;�!2���D3K5�!J
93;!�� �23���9562�;3�H� ��� 5!� 7;63� 97�3� 3MK3;J
��I3�5��D��3����9K�7I3D<�5��675�<�@2�62�95H�?3��5�D�
!7�?3�!23�;3�I3�� 5;D� ��;3@��74�!23�?8��;3��<�67�!��
D78?�3� �;� -783;� @25!� � ! � 67�!�� �;� )5;623�!3��
6��,�5�=7@�� ��3I�78��H� !7� !23� �3I7�8!�7;� ��!!�3

V-%���(� �� 0� <
67!!7;� H59�@5�� �K8;� ?H� 99��0b�;3�HQ� ?8!� ��;63*�
!25!�3K762<�7��85473�� ��9�3����:� ���'��74�$�$C<�95:�
62�;3!H� 25�� ?33;� ���a�7�!F��Z� �,���� (;=�5;D<� 5;D�
67!!7;� �K�;;�;=� 25=� ��3678� % � K��;6�K5�� ?�5;62�
74� �;D8�!�HQ� 5;D<� 3M66K *�*0 P;;53�74� !23 � 2�=23�!�
;89?3��� �?�� !23�98����!T��[@����6�� 74� �5�5�3� 5;D�
�!��#83;!�;<�5;D� !23� �563� 95;8456!8�3��74��5�5��<�
5;D� �785�<�!23� 678;!�H� ;7@� �8KK��3�� �844�6�3;!�
H59�47���!��7@;�D395;D�� �23�!7!5��5;;85��I5�83�
74�!23� 67!!7;�95;8456!8�3��74�5��� >�;D�� 25�� ?33;�
3�!�95!3D�?H��793�V�3;62�@��!3���5 !� ;7��3���!25;
������������ 4��<� 7�� E�<���<���$�� �23� 3MK7�!�� 74�
67!!7;� =77D��74�5��� >�;D�� 4�79� ��5;63� 5978;!3D�
!7� $EE<���<����4����;� $�C�Q� �7�3� !7� !2 3 � 3;7�978��
�89�74�AEA<E��<����4����;�$�C�� Q� ?8!��5;>�5=5�;� !7
$$$����������4����;�$�C��� �; �!23�3 �M �H35���$�CN�!7
$���<� !23� 3MK7�!�� 4�86!85!3D� ?3!@33;� $EE� 5;D�
$���9����7;��74�4�5;6��� %4!3�� (;=�5;D<�V�5;63����
!23� =�35!3�!� 67;�893�� 74� 67!!7;�� �4� !23� $���
9����7;�� �!3���;=� @2�62� �3K�3�3;!� !23� 5I3�5=3�
5;;85��K�7D863�74� !23� 67!!7;�95;8456!8�3���;�!23�
!3;� H35��� 3;D�;=� $���<� !23� �25�3� �4� V�5;63�
5978;!�� !7� AE� 9���7;�� �!3���;=<� 7�� ���<���<����
4�5;6��� %667�D�;=� !7� 5;� 744�6�5�� �3K7�!� 74� '5���
$��C<� !23�3� 5�3� �<N�A<��C� �K�;D�3�<� @�!2� �5!23��
97�3� !25;� 25�4�5�9����7;�74� 25;D�� 39K�7H3D� �;�
!23�67!!7;�95;8456!8�3�

��;3;��5!3�95;8456!8�3D� K��;6�K5��H��;� !23�.��
K�7I�;63�<�5;D��;����!!5;H<�)5�;3<��58K2�;H<�5;D�
%8I3�=;3�� �23� ?3�!� 659?��6�� 5;D� 98���;�� 5�3�
95D3<� !23� 47�93�� 5 !� �!�� #83;!�;<� R5�3;6�3;;3�<�
�59?�5�<�5;D��7�3�93�Q� 5;D� !23� �5!!3�� 5 !� �H7;��
5;D�%�3;37K�� ����#83;!�;<� ����3<� �5�5��<� �5�5�3<�
5;D� �755�� 5�3� K5�!�68�5��H� ;7!3D� 47�� !23��� �!��b3��
5;D�*��%�� �Q� ?8!� !2��� �5!!3�� ?�5;62� 74� �;D8�!�H�
25�� ?33;� �7;=� �;� 5� I3�H� D3K�3��3D� �!5!3�� R5J
�3;6�3;;3�<� ���3<� ��3KK3<� %�3;67;<� �!�� ��<� 5;D�
%I�5;3?3�� 5�3� ;7!3D� 47�� !23��� �563�Q� 5;D� �53;<�
�5H3;<� �5H38M<� �25;!���H<� 5;D� �3��8H�47��!23���
?�7;D3��� .�D�=�7I3��5�3�95D3�K��;6�K5��H�5 !��5���<�
,�3;7?�3<��25897�!<���7��<�5;D�R3;D793�� �!23��
�35!23�;� 5�!�6�3�<� 5�� �273�� 5;D� �5DD�3�H<� 5�3<� 74�
678��3<� 95D3� �; *��5�=3� O85;!�!�3��� �23� V�3;62�
�5DD�@ � 3MK7�!3D� ��� @7�!2� 5?78!� �<���<����4���5�
H35��� �23�62�;5�74��?I�3�<�5;D�7!23��4�;3�>�;D��74�
V�3;62�K7�63�5�;<�5!3�9862� 5;D� T8�!�H �3�!3393D��
�23�3� 5�3<� �;� 5��<� !@3�I3� 95;8�56!7��3�� 74� 4�;3�
K7�63�5�;<�5!��5���<��3I�3�<���97=3�<�5;D��78�78�3<�
K�7D86�;=�=77D��!7�!23�I5�83�74�4�79��<���<����!7
$������� ����4��� 5� H35��� �23�I5�83� 74� !23� 3MK7�!��
74�4�;3� K7�63�5�;<� �;� !23� H35�� $��C<�5978;!3D�!7�
�<NE$<�$A� 4�5;6�<� �3K�3�3;!�;=� E<�C�<���� >��7J
=�5993���;�@3�=2!<�@2��3��4�67997;�K7�63�5�;�!23�
3MK7�!�<��;�!23��593� H35�<�5978;!3D� !7��<AN�<E$C�
4�5;6�<� �3K�3�3;!�;=��A<���<C$�� >��7=�5993�� �;�
@3�=2!�� �23� !7!5�� 3MK7�!�� 74� K7�63�5�;� 5;D�
35�!23;@5�3��7�3�4�79��<�$�<����4�5;6���;�$��$<�!7
$���EA����� 4�5;6���;�$��A<�5;D�!7�$$<��A<����4�5;6��
�;�$��%� ,�5��� !7� !23�I5�83� 74�5?7I3�E�<���<����
4��<�@�!2�?��6>�<�!��3�<�48�;�!8�3<�9�;3�5��56�D�<�5;D�
7!23��6?69�65��K�7D86!�<�=�83<� �5��:6�7!2<�K7�D5=3<�
�75K<�98��65�� �;�!�893;!0�.O83;��<�K5K9<�K5K3�:�
25;=�;=�<� 5;D� 25!�<� 5�3� 7!23�� �9K7�!5;!� 5�!�6�3��
74�95;8456!8�3�

�7�593�66�X�2367993�55��;!����8��374V�5;63�
@�!2� 7!23�� ;5!�7;�� 25�� 3;7�97;��TP� �;6�35�3D�
��;63�!23�5D7K!�7;�74� !23� K��;6�K�3� 74� 4�33� !�5D3��
� ! � @5�� 4���!� K8!� �;!7� K�56!�63� �;�!23�67993�6�5��
!�35!H�@�!2�,�35!����!5�;<� ��=;3D� '5;�� EA<� $���<�
D83�62�34�H�!7�!23�@��3�5;D�3;3�=3!�6��5?78���74�!23�
�5!3�-�625�D��7?D3;�� �2���!�35!H�@5��47��7@3D�?H�
7!23��<�74�5� ��9��5��;5!8�3<�@�!2�!23� 62�34� 67;!�J
;3;!5���!5!3��� �23�47-7@�;=�!5?�3<�679K��3D�4�79�
!23�744�6�5���3!8�;��74�!23� V�3;62� 68�!79�<� �27@��
!23� �!5!3�74�67993�6�5���3�5!�7;��?3!@33;�V�5;63�
5;D� ,�35!� ���!5�;<� ?7!2� ?347�3� 5;D� 54!3�� !23�
!�35!H�X

    
 



>!$�,���&#�!�0)��������%!	�!7 � �5%�!7(�
�347�3��7;6�8��7;�74 ��;63�!23��7;7�;��75

D���

!23���35!H�
R5�;3�2���;��!75��74�V�5D33

74�!23���35!H�� W�R5487��; ��4���7D574�V�5;6�
� � � �� AE$"� $��� 0� A����
$�C� �� E�$:� $��$ �� �� ���:$
$�CN W �� E���� $��E <� CEC��

�7!5�

%I3�5=3

� � ��$���

E��:$

� 7 !0 �

%I3�5=3

�� $<E�E�E�

�� �E���
 : � � 1  � � 5@��� � # � % � � � � � � 0 # � � � �� # � � � �% �

$�C� � � � � � � A���� $��� CN��N
$�C� � � �� � � �E��$ $��$ � �C���
$�A\ �� � � � � CN$�� $��E �� � � � �$N:�

� � �� 		

�7!5�� � � $<���:$ �7!5��� � $<�����

%I3�5=3� � � ����� %I3�5=3� � CA�:E
�������& � >!$�#�����%;��=$�#���

$�C� � � � � ����A $��� � � � � � \���A
$�C� � � � � � � ����� $��$ �� �� � �N��C
$�C\ � � �� � � ��N�C $��E �� � � � $<$�C�E

�7!5�� � � E<E�C�C � 7!5 � � � � E<\����

% I3��3� � � �CC�$ %I05=3� � <� N�E�A
�7�D;=�!23�!2�33�H35��P� 5I3�5=3� 7;� 7562� ��D3<�

� ! �@���� ?3� �33;� !25!� !23� �9K7�!�� �;6�35�3D� ?H�
$C�<���<����4�5;6�<�7�����K3���3;!�<�5;D�!23�3MK7�!��
?H�N�<���<���<�7��$N�K34� 63;!�

�23�!7)�I5�83�74�!23�K�7D863�5;D�95;8456!8�3��
74�!23��;�!3D�.�;=D79�3MK7�!3D�!7�V�5;63��;�!23�
I35��$��A�@5�� �<��A<A�Nb�<� 5=5�;�!� N<E�N<A��$<� �;�
$��E<�<�NC<C��$�� �;� $��$<�C<E�N<N������;�$���<�5;D�
�Q�C�<AC�����;�$�CN�� �23�?8��;3���D7;3�@�!2�V�5;63�
�;�$��A�@5��!28��;35��H�D78?�3�!23� 67��3�K7;D�;=�
!7!5��47��$�CN�� �4�@3�65��H� !23� 679K5���7;�?56>�
47��!3;� H35��� 5;D� 679K5�3� $��N� @�!2� $��A<� @3�
�25����33�!25!�!23�V�3;62�D395;D�47�����!��2� K�7J
D86!��25�� 97�3� !25;� O85D�8K�3D� �;� !23��5�!� $��
H35���� �28���;�$�C��!23�I5�83�74�78�� 3MK7�!�� !7�
V�5;63� @5�� �<���<$A$��Q��;� $�C�<� �<E$A<AC�b��� �;�
$�C�<� �<+0E<�C���Z� �;� $�CC<� �<�$E<�����Q� �;� $�C�<�
A<$�C<EN���Q��;�$�CA<E<�A�<AA���Q��;�$�CE<E<�A$<E����Q�
�;�$�C$<�E<�E�<��A��Q� �;�$�C�<� E<��$<NC���Q� 5;D� �;�
$��N<$<NC$<E�N��� �23�62�34�5�!�6�3�74�3MK7�!�4�79�
,�35!����!5�;�!7�V�5;63���� @77��3;� =77&<� @2�62�
@3�3��;�$��A�D3��I3�3D�!7�!23�3M!3;!�74� $<�$�<N�C���
�; �$�CN�!23�67��3�K7;D�;=�!7!5�@5��7;�H�E�A<E�����
�4�675�<�6�;D3��<�5;D�68�9�!23�I5�83�74�78��3MK7�!��
!7�V�5;63��;�$��A�@5��C�A<�A���<�5=5�;�!� �$C<E�Eb$�
�;� $�CNQ� 74� @�78=2!� 5;D� 8;@�78=2!� 67KK3�<�
�C�<A����<� 5=5�;�!� �NA<������ �;� $�CNQ� 74� 67!!7;�
=77D�<� �C�<$$N��� 5=5�;�!� EEE<A�A��� �;� $�CNQ� 74�
@�78=2!� 5;D� 89I�78=2!� ��7;<� �AC<��A��<� 5=5�;�!�
�NC<$�A����;�$�CNQ�74�!35;5�3;=�;3��5;D�9562�;3�H<�
��A<�AE���5=5�;�!�$NN<��E����;� $��EQ� 74��233K� 5;D�
�59?�P@77�<�A��<��A��<�5=5�;�!��E�<N�E��� �K� $��EQ�
5;D�74�@77��3;�5;D�@7��!3D�H59<�A�N<$EN��<�5=5�;�!�
$��<$$�����;�$��E�

*�23�47�3�=;�!�5D3� 74�V�5;63� ��� D�I�D3D<� �;�!23�
744�6�5�� �3!8�;�<� �;!7� !23� !@7� =�35!� D�I���7;�� 74�
"=3;3�5�� 67993�63<P� �;6�8D�;=� !23� 5==�3=5!3� 74�
9�� 67993�6�5�� !�5;�56!�7;�<� 5;D� "�K36�5�� 672�:�
93�63<P�39?�56�;=�7;�H��862��9K7�!�� 5�� 5�3� 67;J
�893D��;�V�5;63�5;D��862� 3MK7�!�� 5�� 25I3� ?33;�
9*528456!8�6D�@�!2�;�!23� 678;!�H�� �23� !�5;�56J
!�7;�� 5�3� 97�37I3�� 6�5���4�3D� 5667�D�;=� !7� "�35��
I5�83�P� 5;D� "744�6�5�P� I5�83�<� �44�3��D� I5�83� ���
4�M3D� 5667�D�;=� !7� 5� ?5���� D3!3�9�;3D� �;� $�E�<�
@2�62��3K�3�3;!��!23�5I3�5=3�I5�83��@�!2� 5� I�3@�
!7��3D863�5���!23�93�625;D��3�!7�5�67997;�8;�!H<�
5;� 5��5;=393;!� @2�62� 5��7@�� 74� !7!5����;=� 5;D�
�79K5��;=<�@ �5�8;�47�9�5;D��;I5��5?�3��65�3<� !23�
�3�8�!�� 7?!5�;3D� 5!� D�443�3;!� K3��7D��� �23� �35��
I5�83� ��<� 7;� !23� 67;!�5�H<� 3���3;!�5��H� I5��5?�3<�
625;=�;=�@�!2� !23����3� 5;D� 45��� 74�K��63��� �!� ���

.!*�		�

'*�%	�(� A�N
4�M3D�2�P�5 �K3�95;3;!�6799����7;� �;�!23��O0�5�!:�
93;!� 74� %=��65�!;�3<� �7993�63<� 5;D� �8?��6�
�7�>�<�5�D3D�?H�!23��259?3���74�=993�63Q�5;D�
�!�� 7?T36!� ��� !7� D3!3�9�;3<� 5�� 5668�5!DH�5��K7�J
��?�3<�!23�5I3�5=3�K��63�74�3562�>�;D�74�93�625;D��3�
47��!23�!�93�?3�;=�

�23�744�6�5��3K7�!��74*=3;3�5�67993�33PD8��;=�
!23�H35��$�����27@� !25!� !23� 3MK7�!�� 3M633D� !23�
�9K7�!��?H��7�3� !25;� �C�<���<���4<<� !23� T9K3!!��
?3�;=�3�!�95!3D�5!�E<���<E��<���4�<�5;D�!23�3MK7�!��
5!�E<NAN<���<���4�� *�23��9K7�!��5;D�3MK7�!�� ?7!2�
�27@� 5� =�5D85�� �;6�35�3�5�� 679K5�3D� @�!2� !23�
�9K7�!��5;D�3MK7�!��74�!23�!2�33� K�363D�;=� H35��<
<�$��$<�$��E<�5;D�$��A�� �23��9K7�!5!�7;�74�27��Y�<�
2793D� 65!!�3<� 5;D� �233K� 25�� �26�35�3D� 4�79
C�E<���� �;�$��E�!7��A�<�����;�$��A<�5;D���C<�����;� �
$����� �23��9K7�!5!�7;� 74� 2�D3�� ;35��H� D78?�3D�
��;63�$��E<�?3�;=�5�97�!� A�<���<���� >��7=�5993��
�;�K�563�74�$C<C��<����� �23� �9K7�!5!�7;� 74�@77��
�;6�35�3D�4�79���<���<���� !7��A<���<����� �7!!7;<�
74�@2�62� !23��9K7�!5!�7;�43��� !7� A�<���<���� >��7:

=5993�� �;� $��E<� �7�3� �;� $���� !7� ��<���$����
D�5�5;D�(=HK!��8KK��3D�!23�=�35!3��K5�!�� �8=5��

4�79� !23� V�3;62� 67�7;�3�<� 74� @2�62� !23�3� &2,2
$��<���<���� >��7=�5993���9K7�!3D� �;� $��E<� 5;D
$EC<���<���� �;� $��A<�43��� �;� $���� !7� ��<���<���<�
@2��3�47�3�=;��8=5���7�3�4�79�$��<���<�<����;� $��E�
!7�$$E<���<�����;�$��A<�5;D�!7�$AA<���<�����;�$�����
�23��9K7�!5!�7;�74�674433��7�3�4�79� ��<���<���� !7
��<���<����>��7=�5993��

�23� 3MK7�!�� �27@� !25!� ���>� =77D�� 95�;!5�;�
!239�3�I3��8;D3��!23�97�!�5DI3��3�6��689�!5;63�<�
����35�3�25��>���3D�!23����>@7�9<� !23� �9K7�!5!�7;�
74��5@����>�25��;7!��;6�35�3D<�5;D��!����!23�I5�83�74�
!23����>��3MK7�!3D�25�����3;�4�79� AAE<���<���4�� �; *�
$��$<�!7�A��<���<���4��;�$���<�5;D�!7��NN<���<���4��
�;�$��C�� �)�� 95H� ?3� 56678;!3D�47��?H�!23� �;J
6�35�3D�I5�83�74�!235�!�7�3�� *�23�K!7�K3;!H�74�!23�
@77��3;�95;8456!8�3������97�3���35��H��27@;�� P�23�
I5�83�74�!23�@77��3;�=77D��3MK7�!3D��;6�35�3D�4��79�
$��<�������4�� �;� $��$� !7� ACC<���<��#4�� �;� $���<�
5;D� !7� A��<���<���4�� �;� $��C�� �23� 3MK7�!� 74�
�7�D358M�@�;3� �;� 65�>� 25�� �;6�35�3D� =�5D85��H<�
4�79� �C�<���� 236!7��!�3�� �;� !23� /35�� $��E<� !7
�AC<���� �;� $��A<� 5;D� !7� ���<���� �;� $����� �23�
�!23��V�3;62�@�;3!�3MK7�!3D��7�3� 4�79� $<$��<����
236!7��!�3���;�$��E� !7� $<E$�<���� �;� '��A<� 5;D� !7
$<�$N<���� �;� $����� ��5;DH� D��!���3D� 4�79� @�;43�
3MK7�!3D��7�3�4�79�$�E<����236!7��!�3���;� $��E� !7
$N�<���� �;� $��A<�5;D�!7�EEN<�����;�$����� ��5;DH�
D��!���3D�4�79�97�5��3��5;D���63��7�3�4�79� E�N<����
236!7��!�3���;�$��E�47�E��<�����;�$��A<�5;D� 43��� !7
E��<���� �;� $����� *�23� !7!5��I5�83� 74� 5��� V�3;62�
@�;3�� 3MK7�!3D�!7� 47�3�=;�678;!��3��5978;!3D� !7�
$NC<NEA<���4�� �;� $��$<� !7�E$�<���<���4���;�$��E<�!7�
EEN<�A�<���4���;�$��A<�!7�E��<�AN<���4���;�$���<�5;D <�
!7�E��<��$<���4���;�$��C�

*�23��3�5!�I3��9K7�!5;63�74�!23�!�5D3� 74�V�5;�3�
@�!2�!23�I5��78��47�3�=;�778;!��!������27@;��;� !23�
�8?T7�;3D� !5?�3�<� @2�62� =�I3� !23� I5�83� 74� !23�
�9K7�!��5;D�3MK7�!�<��;�9����7�974�4�5;6�<� 47��!23�
H35��$���

�9K7�!��4�79 ,3;3�5�
�7993�63

�K36�5�
�7993�63

)��7;4�74�
V�5;6�

����7D��74�
V�5D6�

,:�35!����!5�;� � � � � � �C� CE�
�3�=�89 AE$ ECN
�@�!S3��5;D� � � � EAN CN
� ! 5 � H ����������������������� EE� $NE
,3��75;HX:E>���I3�3�; EE$ $A�
�8�>3H� � � � � � $�� $AN�
- 8 � � � 5 �������������������������� a �A
�;�!3D��!5!3�� �� � � �� NA N�
��5S���� � � �� � � � N� ���;D�5X� ��!�0 �! � �C ���K5�;�� �� �� �� 5� � �E CC

��

    
 



43��

(MTK[�!317 � 3 !9 ; 0 3
��G36�!D

�79�;7�33

,�35!����!5�;� W� � � Y

���7�@�74�
V�5;6�

)����7;��74�
1V�5;6�

�A� �E�
�@�!S3��5;D� � � � � � $A�
� ! 5 � H ������������������������� ��C $�C
,3�95;HX0e7�I3�3�; EAA E$�
�3�=�89� � � � � � EA� E��
�K5�; ����������������������� E�E $A�
!�;�!3D��!5!3�� � � � � � $E$ $��
��5S��� � � � *� � � � � � NA �A
�8�>3H� � � � � � \A ��
� 8 � � � 5 ������������������� �� AE

q�� ! �@�;� ?3� �33;�!25!<�?7!2��;��3�K36!�!7��9K7�!��
T�;D�3MK7�!�0!23�67993�6�5�9!3�638��3�@�!2�,�35!�
���!5�;����?H�45��!23� 97�!� �@K60!5;!� 47�� V�5;63<�
�;�!2����3�K36!� !23� K7�!�7;� 74� ?7!2� 678;!��3�� ���
�5D�65��H�D��43�3;!�� V7�� @2��3� !7� V�5;63����!��2�
�;!3�678��3���<�5 !�!23� �35�!<� !2��63� 5�� I5�85?�3�5��
!25!�74�5;H�7!23��678;!�H<�V�3;62�67993�63� ��� !7�
,�35!����!5�;�74��;43��7���9K7�!5;63<�;7� �3��� !25;�
4�I3� 7!23�� 678;!��3�<� �;D�5<� !23� �;�!3D� �!5!3�<�
,3�95;H<� %8�!�5��5<� 5;D� �8�>3H<� !5>�;=� K�3J
63D3;63<� 1�33� "�5?�3� 74� !23� �2�34� )5�>3!�� 74�
,�35!����!5�;��;�!23���7�D3��74��9K7�!5;63<P� 8;D3��
,�35!����!5�;��

���� '��� �!������ @� �"���&0��%�%�65�5�6��X:�H� 5�
�5@�74�!23�V�3;62� 	5!�7;5��%��39?�H� �;�$�NC<� 5�
8;�47�9� �H�!39� 74� @3�=2!�� 5;D� 935�8�3�� @5��
�;!�7D863D<� 5��� 935��;�3�� ?3�;=� D3��I3D� ?H� !23�
D362;5�� 98�!�K��65!�7;� 7�� D�I���7;� 74� !23� � �� ��
@2�62� ��� 3O85�� !7� !2K3� �4�:9����7;!2� K5�!� 74� !23�
D��!5;63�?3!@33;�!23�3O85!7�� 5;D� !23� K7�3�� %6J
63D�;=�!7�!2���D5!5<�!23�935�8�3�74��3;02 �5�3�X

�23�)����93!�3� r[� ���AN��;62��(;=�<
�3;!�93!�3� r�� ��AN�� D7�
�36�93!�3� r � ��N��� D7�
)3!�3� : � A�4!��\:��$��;�
�36593!�3� r � �E�4!��N����;�
�36!793!�3� r � $�N�HD���$�4!<�$��;�
.��793!�3� �r� $�N�:����HD��
)H��593!�3� r � $�N�������HD��

�;���>3�95;;3��!23�56�3� 1$����O<�93!�3�<� 7�� 5?78!�
����!2�K5�!�74�5;�(;=��56�\�� ���98�!�K��3D��;!7� !23�
236!5�3� E���$� 56�3��<� &6�Q� !23� k��!�3� 15�� 68?�6�
D36�93!�3�5;D���E���74�5� =5��F9<�7�� 5� ��!�3� 97�3�
!25;� 5 � O85�!� (;=��� �;!7� !23� 236!7��!�3� 1E�0��
?8�23���<�&6�Q� 5;D� !23�=�5993�1�*���CA� 74� 5;� 7S��
5I7��D����;!7�!23�>��7=�5993�T1E�E��� �?��� 5I7��D��<�
5;D�7!23��@3�=2!��

�8!<�?3��D3��!23�47�3=7�;=<� !23� 5;6�3;!� V�3;62�
935�8�3��5�3��!����!7��793� 3M!3;!� �;� 8�3��� 5�� !23�
�;62� 13O85��!7�$�����.;=���;��Q�!23�477!�1$�4!������N�
�;��(;=��Q� 58;3�$�A(;=��HD���Q� !7��3� 1�� 4!�� ���AC�
�;��(;=<�Q� !23��35=83�74�E<����!7��3�� 1E�9��3����A�
HD���Q� !23��35=83�74�EC� !7� !23� D3=�33� 1E� 9��$<A���
HD���<�&��� �23�5�K3;!����3O8�I5�3;!�!7�$���A�(;=��
56�3��

�23�V�3;62�K78;D����3O8)�!7�$������?���5I7��D�Q�
!23�98�Dr$�$E��22D��Q�!23�?7���358r����N?8�23��Q�
5;D�!23��3!�3�r���A��?!��23���

W� ����!<X%6678;!��5�3� >3K!� 4;� 4�5;6�<� 5 ��4�I3��
67�;�@7�!2�N��NF4��(;=�<�@2�6D�� ��� D�I�D3D� �;!7� $��
DD6�93��5;D�$���63;!�93��� �23�����74�3M625;=3�
@�!2� (;=�5;D����I3�H� ;35��EC� 4�5;6�� K3�� K78;D�
�!3���;=�� :� �

F��%��X�23�0=�3=5!3 ��3;=!2�74��75D��!2�78=2J
78!� V�5;63� ��� 5?78!� CC<���� 9�� �23� �75D�� 5�3�
D�I�D3D� �;!7� ;5!�7;5�<� D3K5�!93;!5�<� 5;D� 679J
98;5�Q� !23���3MK3;�3��?3�;=��3K36!�I3�H�D34�5H3D�
?H�!23�=7I3�;93;!<�5;D�!23�D0���7��67998;3��!7�
@2�62�!23H�?3�7;=�� �23� ;5!�7;5�� �75D�� 25I3� 5�
8;�!3D�3M!3;!�74�5?78!�EE<����9�<�74�@2�62� 5?78!�
7;3:3�3I3;!2� K5�!� ��� K5I3DTT<�5;D� !23� �3�!�<�9565J
D59��3D<� 7�� 67;�!�86!3D� �;� !23�7�D�;5�H�95;;3���
�23H�5�3�67997;�H�@3���95D0�5;D� I3�H� D��36!Q�
!23���67;�!�86!�7;�0 D ��05��<�5�� @3�� 5�� !27�3

� � 	 � ( � *� <
!23�D3K5�!935!5�� ?3�;=� 8;D3��!A�3� �;0��5:�
!3;D3;33�74!?3�33;!!T���?75;�� 74�?��D=3��5;D�K8?��6�
�5H�<� @2�62� 25�� 5� F�8=�;33��3�!5?���23D��;�
35F4���DDK�� �23�6790�5�8�� �758�<� @2�62� 5�3��8?J
T36!�!7�;7��862�67;!�!T��<�5�6�97�!�0P0��;� 5�D3K�7�5?�3�
�!5!3<�52D�5�43�74!3;��9K�564�65�D3�47��65���5=3��

F� �.�!����D"W� V�5;63� @3�3
675����;3���;�!23�I5��3H�74� !23��7��3�� �23�35���3�!�
"67;63���7;<P� 7M� K3�9����7;� 7;� !23� K5�!� 74� !23�
=7I3�;93;!�!7�67;�!�86!� 5� ��;3<�@5�� =�I3;<�8;D3��
D5!3� 74�V3?��E�<� $�EAQ� ?8!� �!� @5�� ;7!� !���� $�A��
!25!��5��@5H�� 6593� !7� �?3� 8�3D� 47�� K5��3;=3������
@3���5��93�625;D��3�� (I3;� ;7@� !23�3�@5�� I��H�
��!!�3�K�7=�0���;�?8��D�;=�;3@���;3�Q� H3!�!23��8?J
T36!�25I�;=� 5!!�56!3D� K8?��6� 5!!3;!�7;<� !23�3�@5��
5��7;=�D��68���7;<�3M!3;D�;=�7I3��!@3�I3�H35��<� �;�
!23�6259?3�� 5;D� ���3� K�3��<� 5�� !7� @23!23�� �5��J
@5H��78=2!� !7� ?3� 67;�!�86!3D� ?H� K��I5!3� 3;!3�J
K���3<�5���;�(;=�5;D0�7��?H�!23��!5!3<�5���;��3�=�89��
�23� D��68���7;� 3;D3D��;�5�679K�79��3<�39?7D�3D�
�;�!23��5@� '8;3�$$<� $��E�� �2��� �5@<� �;� K��;J
6�K�3<�=5I3�!23�67;�!�86!�7;�74��5��@5H��!7�K��I5!3�
679K5;�3�<� ?8!� 8;D3�� 5 � =7I3�;93;!� =85�5;!33<�
5;D�5�67;D�!�7;�!25!� !23� ��;3�� !28�� ?8��!� �278�D�
W?36793� !23� K�7K3�!H�74�!23��!5!3� 54!3�� 5� 63�!5�;�
!3�9�74�H35��<� �2���!3�9� @5��7��=�;5��H�4�M3D�5!�
�C�H35��Q� ?8!� �8?�3O83;!�H<� ?H � 5� �5@<�K5��3D� �;��
$�CE<� 3;�5�=3D� !7� NN� H35���� �;D3�� !23� �5@� 74�
$��E<� 67;63���7;�� @3�3� =�5;!3D� !7� 5 � ;89?3�� 74�
679K5;�3�X4�79� �5���� !7� �!�5�?78�=<� �78��� !7�
	5;!3�<� �7�D358M� !7� �3!!3<��5���� !7� �23�?78�=<�
�5����!7��H7;0�<�5;D�7!23���� �793� 74� !23�3� 679J
K5;�3�� @3�3� 8;5?�3� !7� 48�4��� !23��� 3;=5=393;!�<�
5;D�25D�!7�D395;D�5����!5;63�4�79�!23� �!5!3�� �7�
K�3I3;!�!2���0 �9862�5��K7���?�3<� !23� =7I3�;93;!�
!��3D�!7�?��;=�5?78!� 5;� 595�=595!�7;�74�3M��!�;=�
679K5;�3�<� 5;D� !23� K�5;� �86633D3D� 679K�3!3�H��
�4� CN� 679K&;�3�� @2�62� 25D� ?33;� �8663���I3�H�
6�35!3D<�!23�3�@3�30�5!�!23�3;D�74�$�C$<�7;�H�E���;�
3M��!3;63<�@2�62� D�I�D3D� 597;=� !239�3�I3����;3��
74�!23� �3;=!2� 74� A<N$�� >��793!�3�<� 7���$�C� >��7J
93!�3�� K3�� 379K5;H�� �23� 97I393;!<�74� 595�J
=595!�7;��!���� 67;!�;8�;=<�7;� !23� �$�!��36��$�C�<�
��=�35!�679K5;�3��D�I�D3D�597;=�!239�5�67;63D3D�
�3;=!2�74�$�<A���>��793!�3��74���;3�<� 7��5;�5I3�5=3�

E<�$��> ��0 3 !�3 � �K3��679K5;H�� �; �$��A<�5�;3@�
5��5;=393;!�@5��6793�!7�?3!@33;�!23�=7I3�;93;!�
5;D� 0 3 � I9�78�� �5��@5H�679K5;�3�<� ?H�@2�62�5���
!23���;3��@3�3�6�5��3D�8;D3��!@7� 65!3=7��3�<�65��3D�
D��!�;6!��5!3=7��3�<� 8;D3�� !23� D3��=;5!�7;� 74�!23�
7�D�5;D�!23�;3@�0�358�� �23�47��7@�;=�!5?�3��27@��
27@�!2���D�I���7;�@5��3�!5?���23D�X

)59��74��77!K5KT ��D�-7�358 	3@�-7�358 �7!5�

���35;�� �
�H7;�� 5;D� )3D�:�K�

!3��5;35;� �� a �
,�35!�.7�!239� K �

1	7�D�� �� b�
(5�!3�;�1(�!�� ��
+�3�!3�;�1�80G� ��
�78!23�;�1)�D��� ��
�!23���79K5;�3�� �

�7!5�� �

(��74��0!�3�
$<���
$<�A�

N��
N�C

$<$NE
�N�
EA�

.��7�7D!�3�
E<$�E
E<�N�

�$�
$<A�C
''$E
�EC

.��793!�3�
A<NE��

���<A��

$<��C
E<�C�
E<���
$<YEA

EA�

�<��� �<C�� $�<ACE

�23� 7�D� �0�358<� @2�62� ��� 3;!��3�H� 67;�!�86!3D�
5;D�7K3;�47��!�506<�25���!��7@;��3K5�5!3�56678;!�<�
5;D�K�7I�D3��47�� �!�� 3MK3;D�!8�3� 5;D� !23� �;!3�3�!�
74� �!�� 65K�!5�� 4�79� �!�� 7@;� �3�78�63��� �;� !23�
7!23��25;D<� !23�;3@��0358<�74�@2�62�7;�H�5�9�;7��
K7�!�7;� ��� 679K�3!3D<� ��� 58!27���3D� !7 � `K�563� !23�
�;!3�3�!�74��!��65K�!5��8;D3��!23�235D�74� "�3MK3;�3��
74�67;�!�86!�7;�P� 8;!���!23�@27�3��D�358����4�;��23D��
�;63� 679K�3!3D<� !23� =7I3�;93;!� =85�5;!33�� !7�
!23�679K5;�3��5�9�;�989�74����C�K3��63;!<�7;�!23�
65K�!5��74<�2���78;D� ;89?3��<� 5?78!� �<���<���	���

    
 



������
4�5;��!���� @2�62� � ! ���� 30�95!3D�!23
67;�!�86!�7;� 74�!23� �<C��� >��793!�3�� 74� !23�;3@�
�3*�358�@����67�!� �23�F0D� �3�358<�@23;��!��K�74�!��
3M633D3D�5� 63�!5�;� 5978��!� 4�M3D� ?347�325;D� 47��
3562� 679K5;H<� ��� ?78;D� !7� 67;!��?8!3� !7@5�D��
67I3��;=� !23�K7���?�3� D34�6�!� �;� !23� �3I3;83�� 74�
!23�;3@��D�358<� 5;D� !23� 3MK3;�3�� 74� !23�=7I3�;J
93;!�7;�56678;!�74� �!��=85�5;!33�74��;!3�3�!<�@���<�
23� �7� 9862� �3D863D�� �; � �3!8�;� 47�� !23� �!5!3�
=85�5;!33<� !23� 679K5;�3�� 25I3� �9D3!!5>3;� !7�
679K�3!3�!23�=�35!��3�358<� 7�� "�;3!:@7�>P� 74��5��J
@5H�<�39?�569=�5�!7!5���3;=!2�74�E<�EN�>��793!�3��
74���;3H74�@2�62� $<NE�� >��793!�3�� 5�3� 4�;5��H�D3J
6�D3D�8K7;Q� !23��3�!�?3�;=� 67;!�;=3;!�� �23���;3��
@2�62� 5�3� 4�;5��H� D36�D3D� 8K7;<� 5�3� !7� ?3� 67;J
�!�86!3D� @�!2�;� !23� !3�9� 74��� H35��� 4�79� $��CQ�
?8!�!23� �!5!3����?78;D� !7� 67;!��?8!3�!7�!239<�;7!�
7K�H� ?H� 5� =85�5;!33� 74� �;!3�3�!0� ?8!� ?H� D��36!�
�8?I3;!�7;�� 74� 67;��D3�5?�3� 5978;!Q� �;� �78;D�
;89?3���5?78!�EA�<���<����4�5;6��� �2347��7@>0�
!5?�3��27@�� 27@�!23� 67;63���7;��5;D��8?I3;!�7;��
5�3�D�I�D3D�597;=�!23�4�I3�=�35!�379K58�3�

	59374�79K55T

�3;3!2�74��7�60�Y�75[��K�.��790!�7�
�5?�37!�7�8?34�;����M �75!�;:=Y7! �7!5�

V5��5<��H7;�<� 5;D��
)3D�!3��5;35;� b �

(5�!3�;�1(�!�� �� <�
�78!23�;�1)�D���
���35;��� � � � � �
�3�!3�;�1�83�!�� �

��N
��E
E��
EE�
$�A

AA$
�E

E��
N�
�$

N��
�E�
CA�
AEA
E��

V;96%
�C��������
�E���������
E�<���<����
��<���<����
E$<A��<���

�23�,�35!���7�!239� 74�V�5;63� ��� ;7!��;6�8D3D�
�;�!2������!<�25I�;=� ?33;� ;7� K5�!H�!7� !23� ;3@�5�J
�5;=393;!�6793�!7��;�$��A<�@2�62<�95>3�!23��5��J
@5H��97�3�D3K3;D3;!�8K7;�!23�=7I3�;93;!�� �2���
��;3� 27�D�� 5� �5!23�� �;D3K3;D3;!� K7��!�7;<� !23�
=�35!3��;89?3��74�!23��25�3��74�!23�679K52H�?3�;=�
23�D� ?H�!23�278�3�74�-7!2�62��D�

�23�47�7@�!0�!5?�3��27@�� !23� K�7=�3���5��@3���
5��!23��;6793�74�V�3;62� �5��@5H��D8��;=� !23� !3;�
H35���$�CE:�$�X

�35�� �3;=!2�74���;3��
�K3;

-363�K!��K 3 ��.��7J
9 3!�3

$�CE A<�N�
V�5;6�
�C <�$E

$�CA �<N�� �$ <�$A
$�C� �<A�� �C <��A
$�CC �<��� C$<A$�
$�C� C<ANE �� <��� � *
$�C� �<��� �C <ECN
$�C� �<$�� �$ <AA�
$�CN �<�C$ �A <N��
�� � � N<E�$ �A<NC�

�� <N�A$��$ �<��A

�2���!�!23��363�K!��K3��>��793!�3�25I3��;6�35�3D�
@�!2�;�!23�!3;�H35��<�!23� @7�>�;=� 3MK3;�3��25I3�
D�9�;��23D<�3�K36�5��H� 7;� !23�a � ; 0 � 74�!23�7�D��3J
�358�� �28�<�7;�!23�,�35!�	7�!23�;<�!23�3MK3;�3��
5?�7�?3D� D8��;=� $��$� ?8!� A���� K3�� 63;!<� 74�!23�
�363�K!�<� 5=5�;�!� ����� K3�� 63;!<� �;� $���Q� 7;�!23�
���35;����;3<�EN���K9��63;!<� 5=5�;�!�A����K3��63;!�Q�
7;�!23� �78!23�;� ��;3<� AN��� K3��63;!:�5=5�;�!��E�A�
K3�� 63;!��<� 7;� !23��3�!3�;� ��;3<� �$�C� K3�� 63;!<�
5=5�;�!�A�A� K3��63;!�Q� 7;� !23� V5�!39���;3<�AN�$�
K3��63;!� 5=9;�!� �����K3��6 3 ; ! Q� 7;�!23�)3D�!3�J
�5;35;� ��;3<� A����K3��63;!<� 5=5�;�!� AN�$�K3��63;!��
�23���M�=�35!�679K5;�3�� 23�3� 93;!�7;3D��;6�8D3�
NC� K3�� 63;!� 34� !23� @27�3� V�3;62� ;3!@7�><� 7��
]��3�358��� 74��5��@5H�Q� 5;D� �;� 67;�3O83;63�74� !23�
D�9�;8!�7;�74�!23�@7�>�;=� 3MK3;�3�<� 5;D�!23��;J
6�35�3� 74�!230��363�K!�� K3�� >��79?!�3<� !23�3� 679J
K5;�3�� 25I3� ?33;� 3;5?�3D� !7� =�I3� !23��� �25�3J
27�D3��� 2�=2� �3!8�;�<� 5�� @���� ?3� �33;� ?H� !23

� ;
47��7@�;=� !5?8�5�� �!5!393;!� !23� D�I�D3;D��
=�I3;�D8��;=�4�I3�H35��

	59 3�7 4��7;�K5;H $�C� $�C� $�CN $��� $��$

V��� 6� 5�� � �� 5��� �� V���� 6� V �� 6:
	 7 � D � < � � � < ��� � �$� � Y C � �� W�C� C� �� �
� � �3 5 ; � � � � � N�� � ��� � N � � � $��� � $�� �
) �D � � �� � � W E� � � E�:� � E�� � A C � � C � �
� 8 0 ! � � � � � ��� C� �A � � A � *� �� A� � C� � E � C�
(�!� �� � � < �� � N C � � � �C A � � �� � � � � � � N
) 3 D � !3 � � 5 ; � 3 � � CA� � �N� C� �A � *C� �A � C� �� �

�23��5��@5H��25�3��?3�2=�\���4�5;6�� 13M63K!�!23�
,�35!�	7�!23�;��5��@5H��25�3�<�@2�D�� ���83D�
�!�����4�5;6��<�!23�D�I�D3;D��=�I3;� �;� $��$��3K�3J
�3;!�47��!23�7��=�;5���25�327�D3���5��5!3�74��;!3�3�!�
I5�H�;=�?3!@33;�5�9�;�989� 74���K3��63;!<�5;D���
95M�989� 74� E�� K3�� 63;!<� �;� !23� 65�3� 74� !23�
���35;����;3 �<� 1-3K9�!�74�)���,�3H<��3��)5T3�!HP��
�36�3!5�H� 74�(9?5��H<� �;� -3K7�!�� K�3�3;!3D� !7�
V5���593;!<�$�����

�23�!7!5���363�K!��7;� !23� ��M�K��;6�K5���5��@5H��
�4�V�5;63�47��!23�CE�@33>��3;D�;=�EN!2��36��$��<�
5978;!3D�!7�E�<\$N<$E$b�<�5;D�47��!23��593�K3��7D�
�;� $��A<� !7� $N<���<�N�b�<� �27@�;=� 5T�� �;6�35�3�74�
$<�CN<�E0<�7��C�)�K3��63;!<� �?3��363�K!��7;�!23�
V5����5;D�)3D�!3��5;35;� 5978;!3D�!7��<��$<��Cb<<�
5=5�;�!��<�N�<���b�� �;� $��A<��27@�;=� 5;� �;3�35�3�
74� ��<NC�b�Q� 7;�!23��5;��5;D����35;��!23��363�K!��
@3�3��A<��N<A�Ab�<� 5=5�;�!� A<EN�<C��b�<� �27@�;=� 5;�
�;6�35�3�74�$N�<�NAb�� �;�!23�(5�!3�;�!23��363�K!��
5978;!3D� !7� �<A$�<�N$b<� 5=5�;�!� E<NN�<A�Cb�� �;�
$��A<� �27@�;=� 5;� �;6�35�3� 74��E�<�E�b�� �;� !23�
	7�!23�;� !23� �363�K!�� @3�3� E<NEN<�ACb�<� 5=5�;�!�
E<���<N�$b<� �;� $��A<� �27@�;=� 5;� �;6�35�3� 74�
$C�<���b�� �2�!23��3�!3�;� !23��363�K!��5978;!3D�
!7� E<��A<CA�b�<�5=5�;�!�E<E��<�$Cb�<��27@�;=�5;� �D:�
6�35�3� 74� EA�<�EEb�Q� 5;D� 7;� !23� �78!23�;� !7�
$<�E�<$E�b�<� = 5 �; � !� $<ACA<���b$� �;� $��A<� �27@�;=�
5;��;6�35�3�74��A<���*b�

�5;7b5X�23�3;!��3� �3;=!2� 74�!23� 67998;�65J
!�7;�� ?H� 935;�� 74� ;5�D=5?�3� ��I3��� 65;5���
@5�<��;�$���<�3�!�95!3D�5!��<����9�<�74�@2�62�3MJ
!3;!�;35��H�4�I3:�3I3;!2��@3�3� 67;!��?8!3D�?H�!23�
47�93��� �23�3� @3�3� !23;�  O � ;5I�=5?�3� 65;5�����
679K�3!3Q� $��9703�@3�3��;�K�763���74�67;�!�86!�7;Q�
5;D�$��7!23���@3�3� K�7T36!3D�� �23� K��;6�K5��3M0�
��!�;=�5�3�5��47 � �7 @ � !2 3 �,5;5��%(� � % ��7�� !23�
�5;=83D76��5;5�<�@2�62��8;��4�79� �3!!3�!7��78J
�78�3<�@23�3� �!�T7�;�� !23�,5�7;;3<� 5;D� !28��67;J
;36!��!23� )3D�!3��5;35;�@�!2� !23� %!�5;!�6Q� !23�
�5;5�� 74��297��5��<� 7�� O(� �������� 67;;36!�� !23�
�7��3� @�!2� !23� �5?;3Q� 4��3� �5;5�� 74�!23� -2�;3�
5;D�-27;3� S%(������ �(�,�47�9��5�6799�8��65!�7;�
?3!@33;� !27�3� ��I3��� ?H� 67;;36!�;=� !23� �5D;3�
8 �!2 � !23� �78?�<�5;D� !23� �5!!3�� @�!2� !23� ���3<�5�
!��?8!5�H�C4� !23� -2�;3Q� !23� �5;5�� ���=8;0�
67;;36!��!23��5D;3� @�!2� !23� /7;;3<� 5;D� 67;�3J
O83;!�H�!23��3�;3�@�!2�!23�-27;3�5;D�-2�;3� !23�
�C5;5�� 74����5�3<� 5;D� !25!� 74����35;�<� 8;�!3� !23�
�7��3�@�!2� !23� �7�;=<� 5� !��?8!5�H� 74�!23� �3�;3Q�
!25!�74� �!<�#83;!�;� 67;;36!�� !23�(�658!�@�!2�!23�
���3Q� !25!�74����!!5;H<� !23� �7;=3�!� 74�5��<�?3�;=���
8K@5�D�� 74� EA�� 9<� �;� �3;=!2<� �8;�� ?3!@33;�
	5;!3��5;D���3�!<� �27�3�74��3���<�%�D3;;3�<�!23�
���3� 3!� -5;33<�	�I395��� ?3!@33;� !23� �7��3�5;D�
/7;;3<�DP�8�6O<�@2�62� �8KK��3���5����@�!2�@5!3�<�
5;D��7993<�5�3�!23�7!23���97�!�@7�!2H�74�;7!�63��
1�44�6�5���5?�3���<� D3��,3;��D8�)7;D3��

2�8�������X��3I�78��H� !7� !23� �3I7�8!�7;� 74�
V3?�85�H<� $���<� !23� =7I3�;93;!� 74� V�5;63<� 5��
4�M3D� ?H� !23� 625�!3�� 74� $�A�<� @5�� 5� ��9�!3D�
97;5�62H<�23�3D�!5�H��;� !23� 95�3� ��;3�7;�H�@�!2�
5��3K�3�3;!5!�I3�5��39?�H�74��CN�939?3��<�627�3;�
?H�!23�3�36!7�5��6�5��<�5;D�5�278�3� 74�K33���� �23�
67;�!�!8!�7;�74�$����I7!3D�?H�!23��3K8?��65;�	5J
!�7;5��%��39?�H<� I3�!3D� !23� �3=���5!�I3<�5;D�K5�!�
<74� !23� 3M368!�I3� K7@3�� �;� 5� K5���593;!�74��C�

��� E

    
 



A�E T8 % ��� (
939?3��<� 3�36!3D� ?H� 8;�I3��5�� �844�5=3�� �2���
625�!3�� 25D� !7� =�I3� @5H� !7� 5;7!23�<�@2�62�@5��
D36�!33D� 0��5 �H��4373�74��!23�K7@3���D3�3=5!3D�?H�!23�
V�3;62�K37K�3� !7� �78��� 	5K7�37;� �7;5K5�!3<� ?H�
!23�I7!3� 74�!23� E�!2� 5;D� E$�!�74��36�� $�C$�P� � ! �
?35�5�D5!3�74�'5;��$�<$�CEQ� @5�K�79�05!3D�'5;��
EE<$�CE<� 5;D� �8?�3O83;!�H� 97D�4�3D� ?H� !23� �3:�
;5!8�:67;�8�!3� 74�	7I�� �[� $�CET� !23��9K3��5��D3:�

P� 6�33�; 4��33<�E<$�CE<� !23�]�7�=5;@�D36433�P�74��36<�
$�<� $�CE<� !23��3;5!8�:67;�8�!3�74��36<�EC<� $�CE<�74�
V3?�� E<� $��$<� 4�;D� 74��36�� A$<� $��$<� �23�3� �!5J
!8!3���367=;��3�4�I3� K7@3��� �;� !23� �!5!3X;593�H�
15��6�!3D��;� !23� K�359?�3� 74� !23� 67;�!�!8!�7;� 74�
74�'5;��$�<$�CE��X

$�� �23� 3M368��I3� K7@3�<� �O;3�3;!3D��?H� !23
39K3�7��

E�� �23�9�;��!3��<� ;7�9;5!3D��7�3�H�?H�!23�39J
K3�7��

A�� %�678;6���74��!5!3<�K�3K5��;=��5@�� 8;D3��!23
D��36!�7;�74� !23�9�;��!3���

��� %� �0���5!�I3� ?7DH<� ;79�;5!3D� ?H�8;�I3��5�
�8;�5=3<� "D��68���;=�5;D�I7!�;=��5@��P

C�� %�"��367;D�5��39?�H<�47�93D�74�39�;3;!�93;<
56!�;=� 5�� 5� 97D3�5!�;=� K7@3��X�K78I7��
K7;D0438 �X!23� =85�D�5;� 74� !23� 67;�!�J
!8!�7;�5;D�74� !23���?3�!�3��74� !23�;5!�7;�P

�23�39K3�7�� ��� ���3�K7;��?�3<� 5;D� 2���K3��7;����
�;I�7�5?�3�� �3�5KK7�;!�� 5;D� D��625�=3�� 2��� 9�J
;��!3��<�25�� !23� ��=2!� !7� K5�D7;� 6��9�;5��<0;D����
!23�478;!5�;� 74�5��� 27;78��� 5;D� D�=;�!�3�� �;�!23�
�!5!3� � 3� 67995;D�� ���� 62�34� !23� 5�9�3�� 5;D�
;5I�3�Q� 25�� !23� ��=2!� !7� 95>3�K3563�5;D� !7� D3J
6�5�3� @5�Q� !7� 3;!3�� �;!7� 67993�6�5�<� 7443;��I3<�
5;D�D343;��I3�5���9�63��@�!2� 7!23���7I3�3�=;��5KD�
;5!�7;�<�5;D�!7�;79�;5!3� !7� 5��� 625�=3�<�5KK7�;!J
93;!�<�5;D� 744�63��@25!�73I3�� �;� !23� �352;�� �3�
25��!23��7�3�T2��!�5!�I3��;��0 � �5 �0 9 �0 D �T8�!�63����
�3;D3�3D� �;� 2��� ;593�� 	7� �5@� ��� I5��D� 8;�30�
�5;6!�7;3D� ?H� !23� 39K3�7�<� 5;D� ;7� K397;� 65;�
27�D� 5;H� 39K�7H� @�!278!� !5>�;=� !23� 75!2� 74�
4�D3��!H�!7�2���95T3�!H�

�23�9�;��!3��� 5�3� 5KK7�;!3D� �7�3�H�?H�!23� 3�K:�
K3�7�<� 5;D� 2FDD�744�63� 5 !� 2��� K�350�3�� �23H�5�3�
�3�K7;��?�3�!7� !23� ;5!�7;<�?8!�7;�H�47�� !23����;D�:�

�I�D85�� 56!��� �23�3� ��� ;7� 67998;�!H� 74� 56!�7;�
?3!@33;� !239<� 3562� D��36!�;=� !23� 544�D���7;�H�74�
2���7@;�D3K5�!93;!�� �23��3;5!3�5�7;3�65;�?��;=�
5 �?����74�5668�5!�7;�5=5�;�!�!23�9�;��!3���

�23�678;6��� 74��!5!3� ��� 679K7�3D� 74�4�79���� !7�
C�� 939?3��<� ;79�;5!3D� ?H � !23� 39K3�7�<� 5;D�
��5?�3�!7� ?3� D��9���3D� ?H�2�9�� �23� D8!H�74� !23�
678;6���74��!5!3� 67;���!�� �;� K�3K5��;=<� 8;D3��!23�
D��36!�7;�74�023� �7I3�3�=;�5;D�2���9�;��!3��<��;62�
K�7T36!��74� �5@�5�� 5�3� !7� ?3� �5�D�?347�3�!23��3=��J
�5!�I3�?7DH<�5;D�"�!7� �7�I3� 5;H� D�44�68�!�3�� @2�62�
95H�5���3��;�5D9�;��!�5!�I3�95!!3���PX"�D3��D�78D�3�
�3��DM44�68�!3��O8�� �P��0I3;!� 3;� 95!���3� DP5D9�;��:�
!�5!�7;�P� �23� 678;6���74��!5!3�25�� !7� D343;D� ?3J
47�3�!23��3;5!3�5;D� !23� �3=���5!�I3� ?7DH�!23��5@��
K�7K7�3D�?H�!23�=7I3�;93;!<�5�;89?3��74�939?3���
? 3 �0 �5KK7�;!3D�47�� !2��� K5�!�68�5�� K8�K7�3�3I3�H�
*�3���7;� ?H� !23� 39K3�7��� (562� 939?3�� 74� !23�
678;6���74��!5!3� 25�� 5� �5�5�H� 74�EC<����4�5;6�<�7��
$<����<�K3��5;;89�� �23� 9�;��!3��� !5>3� K5�!<� �:�
�00 ' �,��;�!23�D3��?3�5!�7;��74�!23�678;6���74��!5!3�

�23�939?3���74�!23��3=���5!�I3�?7DH�5�3�3�36!3D�
?H�8;�I3��5���844�5=3<�5!� !23� �5!3� 74�7;3�939?3��
!7�3I3�T*�AC<����3�36!7���� *�?3H�5�3�627�3;�47����M�
H35��<� 5;D� �363�I3� 5 � �5�5�H� 74� E�C��� 4�5;6�<� 7��
���e�<�5�97;!2<�D8��;=� !23�K3��7D�74� 3562��3���7;<�
@23!23�� 7�D�;5�H� 7�� 3M!�57�D�;5�H�� � ! � ��� !23�
D8!H�74�!23� �3=���5!�I3� ?7DH�!7� D��68��� 5;D� I7!3�
5;H��5@���3;!�?347�3�� ! �?H�!;3� 678;6���74��!5!3<�5��
@3���5��!23�5;;85��?8D=3!� 74��;6793� 5;D� 3MK3;J
D�!8�3� K�3�3;!3D� ?H� !23� =7I3�;93;!�� �23� 7�J
D�;5�H� �3���7;� 74� !23� �3=���5!�I3� ?7DH� �5�!�� ��M�
97;!2�<�5;D� !23� ��!!�;=�� 5�3� K8?��6Q� ?8!�7;� !23

D3;�5;D� 74�4�I3� 93!K03��<� !23� K8?��6�95H�?3�3MJ
6�8D3D�� �23�K�3��6!3K!�5;D� I�63:K�3��D3;!� 74�!23�
�3=�05!�I3�?7DH� 5�3�*09 �;5!3D� ?H� !23� 39K3�7�<� *�
47�� !23� K3��7D`�74� 5� �3E!4!� �23� �3=���5!�I3� ?7DH�
65;;7!��363�I3�K3!�!�70�� �23��39K3�7���8997;�<�
K�7�7=83�<�5;D�D���7�I3��!23��3=���5!�I3�?7DHQ�?8!<�
�;� 65�3� 74�D���7�8!�7;<� ;3@� 3�36!�7;�� 98�!� !5>3�
K�563�@�!2�;���M�97;!2��

�23�"��367;D�5��39?�H<P�6�!3D��;�!23�K�359?�3�74�
*�!23�67;�!�!8!�7;� "47�93D�74� 39�;3;!� 93;<� 56!�;=�
5�� 5� 97D3�5!�;=� K7@3�<P� ��� 65��3D� !23� �3;5!3��
�23�5��39?�H� ��� 679K7�3D�74�!23�65�D�;5��<�95�J
�25��<�5;D�5D9��5���74�!23��35�9<�5;D�5�;89?3��74�
7!23��939?3��<�;7!� 3M633D�;=� $C�<�;79�;5!3D�?H�
!23�39K3�7��� (562��3;5!7��25��5��5�5�H�74�A�<����
4�5;6��7�� $<E��e<� K3��5;;89�� �23�D�=;�!H�������3J
I765?�3� 5;D� 47��4�43Q� !23� 939?3���74� !23��3;5!3<�
27@3I3�<� 5�3� 5��7@0� !7� �3��=;� !23��� K7�!�� 	7�
I7!3�74� !23��3=���5!�I3� 5��39?�H� ��� 34436!�I3�@�!2J
78!�!23��5;6!�7;�74�!23��3;5!3<�5;D�!23��5!!3��5�7;3�
25��!23���=2!�!7��363�I3�K3!�!�7;��� �25;=3���;�!23�
4!�;D593;!5���5@�� 74� !23� �35�9�95H� ?3�K�7K7�3D�
?H�!23��3;5!3<� @�!2� !23�67;68��3;63�74�!23�9�;��:�W�
!3���Q� 5;D<��278�D��862�97D�4�65!�7;��?3�5KK�7I3D�
74�?H�!23�39K3�7�<�!23H�5�3�65��3D��3;5!8�:67;�8�!3��
�23�K�3��D3;!�5;D�I�63:K�3��D3;!�74�!23��3;5!3�5�3�
;79�;5!3D� ?H� !23� 39K3�7�� 47�� !23� K3��7D�74�7;3�
H35��� � ! � ��� !23� �K36�5�� D8!H� 74� !23� �3;5!3� !7�
7KK7�3� !23� K�798�=5!�7;� 74�5��� �5@�� 67;!�5�H� !7�
!23� 67;�!�!8!�7;<� �3��=�7;<� K8?��6� 97�5��<�4�33D79�
74�67;�6�3;63<� �;D�I�D85�� ��?3�!H<� 5;D� 3O85��!H�74�
5��� 6�!�S3;�� ?347�3� !23� �5@�� �23� �3;5!3� ��� �89J
97;3D<�5;D� !23� D8�5!�7;�74��!�� ��!!�;=�� 4�M3D� ?H�
�;93��0�D36�33�

�23�3�5�3�3�3I3;�9�;��!3��5�� D3K5�!93;!��� %6J
67�D�;=�!7�5;��9K3��5��D36�33<� K�798�=5!3D��;�!23�
"���!7;�!38��P�74� �36��E$<� $���<� !23� 9�;��!3��� !5>3�
�5;>�5667!D�;=�!7�!23��3;=!2�74�!�93�D8��;=�@2�62�
!23H�25I3�?33;�939?3���74� !23� 678;6��<�@�!2�!23�
3M63K!�7;�74� !23�9�;��!3�� 74��!5!3<� @27� 25�� !23�
K�363D3;63� 74�5��� !23� �3�!�� 1%��;85��3���K�795J
!�O83�Q� )7;�!38���;�I3��3���

�23��N�D0K���74�V�5;63� 5�3� �8?D�I�D3D��;!7�A�A�
5���;D���393;!�<�5;D� !23�3� 5=5�;� �;!7�E<NA��65;J
!7;�<� 5;D� A�<C$�� 67998;3��� (562� D3K�� ��� =7J
I3�;3D�?H��� K�3436!<�@�!2� 5� �5�5�H� I5�TD;=�4�79
$�<���� !7� ��<����4�<� 5� H35�<� 3M63K!� �;� !23� D3K<�
�3�;3<�@23�3�!23��5�5�H�74�!23�K�3436!����$��<����4���
(562� 5��7;D�� ��� �8K3��;!3;D3D� ?H� 5� �8?:K�3436!<�
@�!2�5��5�5�H�74��<����4��� 5� H 35 �Q� 5;D<� 3562� 679J
98;3� ?H� 5� 95H7�� 5;D� 7!23��95=��!�5!3�<�@27�3�
�3�I�63��5�3�=�5!9!78��� �23�K�3436!����5����!3D�?H�
!23�678;6��:=3;3�5�� 74� !23� D3K�<�@2�62�67;���!��74�
5� 939?3�� 4�79� 3562� �5;!7;<� 5;D� 933!�� 7;63� 5�
H 35��� 5�=�35!�D35��74�!23� �;!3�;5�� 5D9�;��!�5!�7;�
74�!23�DDK�<�5�� !23� D��!��?8!�7;�74� !5M5!�7;<����8;J
D3�!5>3;� ?H� !2��� 678;6���� �23� �8?:K�3436!�� 5;D�
95H7���5�3�5��7�)D3D� ?H� 678;6���� 3�36!3D�?H�!23�
6�!�S3;��� %��� !23� 95H7��� 5�3� ;79�;5!3D� ?H�!23 �
=7I3�;93;!<� 7�� !23� K�3436!Q� ?8!� !23� 67998;3��
25I3� 63�!5�;� ��=2!�� 5;D� K��I��3=3��74� !23��� 7@;<�
@2�62� 65;;7!� ?3� �; !3 �40D � @�!2� ?H� !23� �!5!3<�
!278=2�!20� �5!!3�� 25�� K3�436!� 67995;D� 7I3�� !23�
5D9�;��!�5!�7;�74�!23�DDK���5;D� 5��7;D��

'���66�X��23�5D9�;��!�5!�7;�74�T8�!�63��;�V�5;63<�
K�3I�78��H� !7� !23� �3I7�8!�7;<�@5�<��;�!23� �5�!� D3J
=�33<�K5�!�5��5;D�67��8K!�� '8�!�63� �;� 456!� @5�<��;�
!23� I5�!� 95T7��!H� 74�65\3�<� 7K3;�H� ?78=2!� 5;D�
�7�DQ� 5;D�5�K77��95;�@�!278!�K7@3�48��K�7!36!7���
678�D�;3I3��27K3�!7��86633D��;�5;H�65�3�� �23��;J
�!�!8!�7;� 74�T8��3�� @5�� 8;>;3H9Q� 5;D� !23� 6��J
9�;5���5@�@5�<��4�K7���?�3<� �;� 5� �!����97�3�I�6�78��
5;D�D3=�5D3D��!5!3�!25;�!23�6�I�T�� �5KK��H<�27@J
3I3�<�!23�3�!�8;=��5�3�;�@�95!!3��74�2��!7�H�� �23�
�3I7�8!�7;��@3K!� 3I3�H�I3�!�=3�74�!23�7�D��H�!39
74�T8���K�8D3;63<�5;D�74�!23� 3;D�3��� 5;D� 4�5=�5;!�
5?8�3��!25!�25D�07@;�8K�8;D3�� �!�� �23�K�3�3;!

    
 



F����� A�A
6�I��� 5;D�6��9�;5�� �5@�74�V�5;63�25\�?33;�39?7:��
D�3D��;�67D3��D�5@;�8K<���������!23�58�K�63��74�	5J
K7�37;���<�@�!2� ��;=05��K3��K�68�!H� 5;D�?�3I�!HQ�
5;D� ���27;3�!�H�5;D��9K5�!�5��H�5D9�;��!3�3D�

�23�7�D�;5�H�T8D�6�5��!��?8;5���5�3�74���M�>�;D�<�
5�� 47��7@���X��9K�3� K7��63� 678�!�<� !��?8;5��� 74�
T8�!�63�� 74�!23� K3563<� 678�!�� 74� 7�0�;5�� 7�� K��0�
95�H�T8���D�6��7;�S�� *(��(:�%������ "��� �����'�,��
�9K3��5�� 678�!�<�678�!��74�5���S3<� 5;D�!23�678�!�74�
65��5!�7;�� �23�3M!�57�D�;5�H� !��?8;5���5�3X6�!�J
S3;�P�?3;623��65��3D�'���� ��%�����(�"�������!��0�
?8;5���74�67993�63� 1!23�'���%������������678�!��
95�!�5�<�M9�I3���!H� 5;D� 7!23�� �K36�5�� 678�!�<�5;D�
!23��3;5!3�5;D��3=���5!�I3�?7DH�� �;�3562�67998;3�
!23�3� ��� 5� K7��63� 678�!� �;� @2�62� !23�95H7�� K�3J
��D3��Q� 5;D� �;� 3I3�H� 65;!7;� !23�3� ���5!� �35�!�7;3�
T8�!�63�74�!23�K3563<�5KMG7�;!3D�?H�!23�=7I3�;93;!<�
@�!2� K7@3�� !7� D36�D3� �;� 6�I��� 658�3�� 8;D3�� !23�
I5�83�74�$���4�5;6��Q� 2��� D36���7;�� �;� !27�3�8;D3��
C��4�5;6��?3�;=�@�!278!� 5KK35��� �23�3�����;�3562�
5��7;D�� 5� 678�!� 7��=�;5��T8���D�6!�7;� !7� D36�D3�
@�!278!� 5KK35�� �;� 658�3�� ;7!� 5?7I3� !23�I5�83�74
$<���� 4��<� 5��@3���5��5KK35���4�79�!23���9K�3�K7��63�
678�!��� �23�3� 5�3� 679K7�3D� 74� 4�79� !2�33� !7�
!@3�I3� T8D=3��� �8K3��7�� 678�!�� 5�3� 3�!5?���23D�
�;� !23�K��;DK5��6�!�3�� 5;D� !7@;�<�5;D�25I3�T8���J
D�6!�7;�!2�78=278!�5�!3���!7�H� �;6�8D�;=�4�79�7;3�
!7��3I3;�D3K��� �23H�5�3�679K7�3D�74�5�K�3��D3;!<�
�3I3�5�� I�63:K�3��D3;!�<� �793� �3=5�� 48;6!�7;5��3�<�
5;D� 4�79� E�� !7� ��� 678;�3��7��Q� !23H� 5�3� 5�97�!�
3M6�8��I3�H� 678�!�� 74�5KK35�� 4�79� !?3� �5�!� 93;J
!�7;3D�678�!�<�5;D�!23�!��?�95���74�67993�63�� �23�
678�!��74�5���S3�5�3�!39K7�5�H�!��?8;5���@2�62�!5>3�
67=;��5;63�74�6��9�;5��65�3�Q�7;3����27�D3;�5!�63���
!5�;�K3��7D�� �;��3562� D3K�� �;�!23�3<�!��5��?H� T8�H�
���5D7K!3DQ� !23�T8��3��5�3�679K7�3D�74�$E�6�!�S3;��
5?3I3� ��� H35���74�5=3<�@27� 5�3� 3�!23�� !5M3D� D�J
�36!�H� !7� !23� 5978;!�74� E��� 4��� H39��H<� 7�� 25R3�
?3�7;=3D� !7� 63�!5�;� K�743���7;��� �23�3� 5�3� !2�33�
T8D=3�<�7;3�74�@279� ��� 5� 678;�3��7��?3�7;=�;=�!7�
5� �7H5�� 678�!� �23� D36���7;��74� !23�3� 678�!��5�3�
67997;�H� @�!278!� 5KK35��0kD� 65;� 7;�H� ?3� 5;:�0�
;8��3D� ?H� !23� 678�!� 74� 65��5!�7;� 7;� !23� K�35� 74�
�;47�95��!H�� �23� �5�!:;593D� !��?8;5�� ��� 5��8K3J
��7�� 678�!� 74�5KK35�� �;� ?7!2� 6�I��� 5;D� 6��9�;5��
65�3��� � ! ����679K7�3D�74��N�939?3���1�;6�8D�;=�5�
4���!�K�3��D3;!�5;D�A�7!23���<� 5KK7�;!3D� 47����43�?H:�
!23�=7I3�;93;!�� (562�939?3�� 98�!�?3�5!��35�!�
A��H35���74�5=3<�5;D�25I3�5��3=5��D�K�795�Q�?8!�;7�
939?3�� 95H�K�56!��3� �;� !23� �3=5�� K�743���7;<� 7��
3M3�6��3� 5;H�K8?��6� 48;6!�7;<�?8!� �862�5��95H�?3�
67;;36!3D�@�!2�?��� D8!H� �;� !23�679�!�� �23�379�!�
74�65��5!�7;� ��� D�I�D3D� �;!7� !2�33� �3K5�5!3�6259J
?3���74�$C�939?3���5;D�5�K�3��D3;!�3562�� � � �95H�
�8�K3;D� !23� 48;6!�7;��74� 5;H� �8?7�D�;5!3�T8D=3�<�
5;D� �8997;� !239� ?347�3� !23� 9�;��!3��74�T8�!�63�
!7� 5;�@3�� 47�� !23��� D36���7;�Q� 5;D� �! � 25�� !23�
2�=23�!� 5;D� 97�!� 5?�7�8!3� 58!27��!H� �;� 5���T8D�J
6�5��95!!3���

�23�'�(��%���'���0������3�!5?���23D�!7�58D�!�5;D�Q�
3M59�;3�5��� 56678;!�� 679�36!3D� @�!2� !23�K8?��6�
�3I3;83�5;D� 3MK3;D�!8�3�� � ! � �5;�!���993D�5!3�H�
54!3��!23�678�!� 74� 65��5!�7;<�9�D� ���7�=5;��3D��;�5�
��9��5�� 95;;3��� �23� '���� ��� %�����8%B"������
5;D�!��?8;5��� 74�67993�63� 5�3� 3�!5?���23D��;�!23�
K��;6�K5�� 95;8456!8��;=� 5KD� 67993�6�5�� !7@;�<�
?5;=�679K7�3D�62�34�H�74�67993�6�5��93;�� �23�
47�93��!��?8;5��� D3!3�9�;3� D��K8!3�� ?3!@33;� !23�k�
95;8456!8�3D� 5;D� !23� @7�>93;� 39K�7H3D� ?H�
!239Q� !23� �5!!3�� D36�D3� �;� 65�3�� !7�!23�I5�83�74�
$����4��<�?8!�D7�K7!�!239�3�I3�� �33�!23���D36���7;��
3;47�63D�

%F[7!D�;=� !7� !23� �3K7�!5� K8?.�23D� ?H� !23�
9�;��!3��74�T8�!�63<� !23� H35��H� 5I3�5=3�74�235�!H�
6��93�� 6799�!!3D� �;� V��63� D8��;=� !23� ��H35��*�
3;D�;=�@�!2� $���� 5978;!3D� !7� �<�N��� V395�3�
6��9�;5��� 679K7�3� 5?78!� 7;3:4�4!2� 74� !23� @27�3�*

���93��5=5�;�!�!23�K9��7;�5�3�97�!<�67997;��;�!2L�
+D3K��� 74� !23� 63;!�3� 5;D� ��Q� !23��� ;89?3�� ?3�;=�
=�35!3�!� �;� �7���65�� ���93�� 5=5�;�!� K�7K3�!H�
5?78;D�97�!� �;� !23� 	�� �23� 0'0��7;��5�3�D�I�D3D�
�;!7�!23���6�5��3��74<�$�!<�D3K5�!93;!5��K���7;�4�ED<�
��������'���������%��%����� ��G��DG�K���7;��47��T8I3J
;��3�7443;D3���<W�5;D<��!2<�"�������74�@2�62�!23�3�5�3�
A�5!���3�!<�-762347�!<�5;D� �78�7;<� �;�@2�62�!23�3�
5�3�5?78!��<���� 6��9�;5���� �23� %�* ���%�����% �=�
%�!� 74��2�62� !23�3� 5�3� C<� 5�3� 0 � 5 � 5� �0�3D3��74�
K���7;�<�7��74��� �����%��%%��� ����

:-3��=�78��!7�3�5!�7;�3M��!���;�5�@�D3�H�
3M!3;D3D� D3=�33�� (562� 6�!�S3;� K�743��3�� 4�33�H�
2����3��=�7;<� 5;D� �363�I3�� 4�79� !23� �!5!3� 47�� !23�
3M3�6��3�74�2���@7��2�K�5;�3O85��K�7!36!�7;�* ��3;63<�
@23;� �! � ��� �5�D� !25!� !23� -79�� �5!27��6� ��� !23� *�
D79�;5;!��3��=�7;� �;� V�5;63<� 5��� !25!����935;!����
!25!��!����!23��3��=�7;�74�!23�=�35!3�!�;89?3��74�!23�
K7K8�5!�7;�� �23� 6�33D�*�74� ?7!2���7!3�!5;!��5;D�
'3@��?3�;=��367=;��3D�?H��5@<!?3���6�3�=H��363�I3�
K8?��6� K3;��7;��� �23� KOG8�5!.Y�� 74� V�5;63<�7;�
'5;85�H� $<� $A�E<� 67;���!0�74� �C<�A�<����-795;�
�5!27��6�<� $<C�$<EC�� ��7!3�!5;!�<� $C�<���� '3@�<�
5;D�E�<�$C� 939?3��� 74� 7!23�� �36!�� 5;D�47�9��74�
?3��34<� !; �%�=3��5� !23�3� @3�3<�?3��D3�<� E<���<E�$�
)725993D5;��� �;��3=5�D�!7���7!3�!5;!�<�!�;��74J
4�6�5�� �!5!393;!� ��� �793@25!� 5!� I5��5;63� @�!2�
!25!�74� !23� �H;7D�� 5;D� 67;���!7��3�<� !23�235D��74�
@2�62� 3�!�95!3� !23� !;39?3�3:74� !23� -347�93D�
�28�62�5 !� $<A��<���<� 5;D� !27�3� 74� !23��8!23�5;�
�28�62�5 !� ���<����� %��� �3��=�7;�� 5�3� �367=;��3D�
?H�!23��!5!3<�?8!� 7;�H�!23�-7�;5���%!��7�3�<���7J
!3�!5;!�<�5;D�'3@��5�3�;7!�63D��;�!23�?8D=3!�K� !23�
�5!!3��7;�H���;63�$�A$�� �;�!23�?8D=3!�74�$��E�!23�
5��7@5;63��!7� !23� -795;� ,5!27�6�6�3�=H�5978;!�
!7� �N<�$N<N��� 4�5;67<� 7�� I3�H� ;35��H� E<���<�����
�!3���;=Q� 5;D� !27�3� !7� !23����7!3�!5;!� F08�62<�
$<�NA<�A�� 4�5;6�<� 7�� \N<�A�$�� �23� @27�3� �;6793�
74�!23� -795;� �5!27��6� 6�3�=H<� 4�79� K8?��6� 5;D�
K��I5!3��78�63�<� ��� 679K8!3D� !7�5978;!�!7�5?7I3
$��<���<���� 4�5;6�<� 7!� �<���<���!�� �!3���;=Q� 5;D�
!25!�74�!23���7!3�!5;!��9�;��!3���5!�5?78!�$C�<�����
�23�3�5�3�3�=2!H:478�� K�3�5!3�� 74� !23�-795;��5J
!27��6� �28�62X;593�H<� �3I3;!33;� 5�62?��27K��
5;D���M!H:�3I3;�?��27K��� �23�5�62?��27K�74��5����
25��5��5�5!H�74�C�<����4�5;6�<� 7�� E<���$�<� 5;D�3562�
74�!23�7!23��5�62?�07K�� 74�E�<����4�5;6��������$�Q�
@2��3�!23� ��M!H:�3I3;� ?��27K�� 25I3� 5;��;6793�74
$C<���� 4�5;6�<�7�� ���$<� 3562�� %;�3M!�5:5��7@5;63�
74�$�<���<�4�5;6��7�� ���$�<� ��� 95D3� !7� ��M�74�!23�3�
K�3�5!3�<�7;�56678;!� �4� !23���?3�;=�65�D�;5��<�5;D<�
5��5���65�D�;5���5�3� �:=�00 ' �� �3;5!7��<�!23�45�!23��
�89�74�A<���� 4�5;6�<� 7�� $<E��$�<� ��� 48�!23�<D83�!7�
!239��;�!2���65K56�!H�� �23�7!23��-795;��5!27��6�
6�3�=H� 679K���3� $��� I�65��:=3;3�5�<�@�!2� �5�5��3��
74�4�79�$<C���!7�E<C���4�5;6�<� 7�� ��$��!7�$��$�Q� ��N�
65;7;�<� ��!2� !4��7@5;63�� I5�H�;=� 4�79� $<���� !7
E<���� 4�5;O�<� 7�� ��$�� !7� N�$�Q� A<�E�� 65�3�<� ��� �;:�
7;9?3;!�� @�!2� �;6793�� �5;=�;=� 4�79� $<E��� !7
$<���� 4�5;6�<�7����$��!7���$�Q�5;D�A�<E�A�%�����8������
7�� 68�5!3�<� @�!2� �!�K3;D�� 74� 4�79� N��� !7� $<E���
4�5;6�<� 7�� A�$�� !7� �23� ��7!3�!5;!�� 74� !��3�
%8=�?8�=��7;43���7;<� 7�� �8!23�5;�<� 5�3<��;�!23���
�3��=�78��5445���<� =7I3�;3D�?H� 5�=3;3�5��67;���!��Gd�
3�!5?���23D�5 !� �!�5�?78�=Q� @2��3� !23�939?3���74�
!23�-347�T23D� �28�62<� 5��7� 65��3D� �5�I�;��!�<� 5�3�
8;D3��5�678;6���74�5D9�;��!�5!�7;<�!23��35!�74��2�62�
���5!��5����� �23�'3@��2�K��3�!277D�67;���!��74�!3;�
2�=2��5??��<�@�!2� �5�5��3�� 74� 4�79� A<C��<�!7��<����
4�5;6�<�7��$��$�� !7� E��$�Q� 4�4!H:7;3��5??��<�@�!2��;J
6793���5;=�;=�4�79����� !7�$<C���4�5;6�<�7���E$��!7�
��$�Q� 5;D� ��M!H:!@7� K�363;!7��<� @�!2� 5��7@5;63��
4�79�C���!7�E<����4�5;6�<�7��E�$��!7������ �23��8J
!23�5;��25I3�5��39�;5�H�5;D�5�4568�!H�74�!237�7=H�
5!��!�5�?78�=<�@�!2� 4�4!H:!2�33� 628�623�Q� 5;D�!23�
�5�I�;��!��25I3�67;���!7��5�� 628�623���;�4�4!H:;�;3�
D3K5�!93;!�<�@27�933!�7665��7;5��H��;��T��7D<�5;D

    
 



A�� V�%	�(
�G5I35� 4568�!H� 74� !��37�7=05!� �23
'3@�� 25I3� 5� 63;!�5�� 67;���!7�H� 5!� �5���<� 5;D�
�M !H � �H;5=7=83�� D��!��?8!3D� 7I3�� !23� 678;!�H��
1) 7;�!43Q� �3� ��3;<� ��7!3�!5;!� �5K3�Q� �!5!3�J
95;P���35�:?77>��

N("� %�$����('� ���X�23�K�7K7�!�7;�74��;D�I�D85���
�363�I�;=�3D865!�7;�!7� !23�@27�3�K7K�*@5���;�$�E��
�09 5 !\ D �5 !�$��;�E�Q� �;�$�A��5 !� $� �;�E�Q� �;�$����
5!�$��;�$��Q� 5;D� �;� $����5!�$��;���� �;�!�86!�7;����
K��95�H<� �367;D5�H<� 7�� �8K3��7��� �7� 5447�D� !23�
0��!<� 3I3�H�67998;3����7?��=3D� ?H��5��!7��8KK7�!�
5!��35�!�7;3�K��95�H��6277�<�3�!23��74��!��7@;<�7���;�
37;T8;6!T7;�@�!2�;3�=2?78��;=�67998;3�<� -35DJ
�;=<�@��!�;=<�!23� V�3;62� �5;=85=3<� !23�4���!��8�3��
74�5��!293!�6<�@3�=2!��5;D�935�8�3�<�!23�4���!���;3��
74�=37=�5K2H<� 5;D� 2��!7�H� 5;D� D�5@�;=<� 5�3�!23�
K��;6�K5��?�5;623�� 74� 3D865!�7;� �;�!23�3��6277����
!23H� 5�3� 5447�D3D� =�5!5�!78��H�� %667�D�;=� !7�
744�6�5�� �3!8�;�<� !23�3� @3�3<� �;� �6!7?3�<� $��A<� �;�
V�5;63��E<$AC� 3�!5?���293;!�� 74�K��95�H��;�!�86J
!�7;<�7��$�<$A��97�3�!25;��;�$���Q�5;D�!23��627�5�J
!�6�K7K!��5!�7;<�@2�62�5 !� !2����5�!�K3��7D�@5��7;�H�
�<��$<CN�<�25D� ���3;� �;� $��E� !7��<�A$<N��<�=�I�;=�
5;�58=93;!5!�7;� 74� ;35��H�5�9����7;<�7��5�O85�!3��

4̂�!23�@27�3�� �23�A�<�NN�67998;3��K�7I�D3D<��;�
�6!7?3��$��A<�@�!2�935;��74��;�!�86!�7;<�679K���3D�
�$<�E��K8?��6�5;D�4�33� �6277��<� �K36�5�� 47��H78!2��
7��9�M3D�5�� ![� !23� �3M3�<�74� @2�62�A�<�NCG�;89:�

0�?3��;=� E<$�C<�E?� �K;K��0� @3�3� D��36!3D� ?H� �5�6�<�
5;F��KA<CA$<0� ;89?3��;=� ��E<���� K8K���<� 25D� �67;:�
=�6=5!�7;��!�P� 95�!3���� �4�!23�E<�E�<�E�� 62��D�3;�
�;�!2 03 ��6277��<� NEE<�E8<�7�� 97�3�!25;�7;3:!2��D<�
@3!30� 5D9�!!3D� =�5!8�!78��H�� �23� ;89?3�� 74�
�6277��� 47�� =����<� �;� �6!7?3�� $��A<� 5978;!3D�!7�
E�<CNEQ� 74� @2�!��� $A<�N$� @3�3� D��36!3D� ?H� �5�6��
4�KI �D0�@�!2�D�K�795��74�65K56�!H<�5;D�$A<$�$�?H�
�3��=�78�� ���!3��<� 74�@279� $E<AAC� 25D� 7;�H� !23�
"�3!!3�� 74� 7?3D�3;63�P� �23�3� �6277��� �363�I3D�
$<��N<E$��K8K���<�74�@279��5!23��97�3�! 2 0 �5�!2��D<�
7�����<E��<�@3�3��;� !23� �5H��6277��<�5;D�$<�CN<N���
�;�!23�67;=�3=5!�K;��!�3�!5?���293;!��� �;3�O85�J
!3�� 74� !27�3� K8K���� @3�3� 5D9�!!3D� =�5!8�!78��H<�
I�S�� $A�<E$�� �;� !23� �5H<� 5;D� �N���N�� �;� !23�
67;=�3=5!�7;��!� �6277��Q�!7!5���E�<A���� �23�397J
�893;!�� 74� !23� 4395�3� K8?��6� !35623���5978;!3D�
!7� N<$�N<�A�� 4�5;6�<� =�I�;=� 5;� 5I3�5=3� 5;;85��
�5�5�H�74��CC�4�5;6�<�7��E10��K3��235D�� 1(MK7�3�D3�
�5���!85!�7;� D3� �P(9K��3Q� �3=7H!<� �!5!��!�O83�D3�
�5�V�5;63��� �23�3� 5�3� E�� 565D39�3��47��0�8K3��7��
�;�!�86!�7;<�7;3��;�3562� K4� !23�6�!�3��5;D�!7@;���;�
@2�62�!23�3����5;��9K3��5��678�!�74�T8�!�63��3M63K!J
�;=�%T566�7�� (562�74�!23�3�565D39�3�����=7I3�;3D�
?H�5��36!7��5;D�25��0 ��;�K36!7��<�@27�I���!��;�!8�;�
5��� !23� �6277��<� ?7!2� K��I5!3� 5;D� K8?��6<� @�!2�;�
!23����3K5�5!3�T8���D�6!�7;��� �23�4568�!�3��74�!23�3�
565D39�3��5�3� 39K7@3�3D� !7�=�5;!�!23�D3=�33��74�
D76!7��<� ��63;!�5!3<� 5;D� ?5623�7���� �23�3� ��� �;�
�5����5;�O�����  �������!� 7��565D39H�47��!23�3D865J
!�7;�74�K�743��7��� 47�� !23� 67��3=3��!2�78=278!�!23�
678;!�H<�!23��;�!�!8!�7;� K4�@2�62� 25��?33;�74�!23�
=�35!3�!��3�I�63�� �23� @27�3� 74�!23�47�3=7�;=�3�J
!5?���293;!�� 67;�!�!8!3� !23�8;�I3���!H�74�V�5;63<�
@2�62���� K�3��D3D� 7I3�� ?H�!23� 9�;��!3�� 74� K8?��6�
�;�!�86!�7;� 5;D� 5 � 678;6��� 74�N� 939?3��Q� 8;D3��
@27�3� 58!27��!H� $E� �;�K36!7��:=3;3�5�� I���!� 5���
K5�!��74�V�5;63<�!7�5�63�!5�;�!23��!5!3�74�3D865!�7;<�
0 3 � 3 � 5�3� �793� 3�!5?�����93;!�<� 27@3I3�<� @2�62�
5�3�?3H7;D�!23�T8���D�6!�7;�74�!23�8;�I3���!H�� �862�
5�3�!23��7�O=3� V�5;63<�!23�)8�389�74�	5!8�5��
�̀���!7�H<� !23�$)��"�%����"��������6277��74����3;!5��
�5;=85=3�<� !23� �;�!�!8!3<� !23� 97�!� 63�3?�5!3D�
��!3�5�H�5��76�5!�7;��;�(8�7K3<�5;D�5;�5?8;D5;63�74�
�76�3!�3��74�5���>�;D��47��!23�5DI5;63;53;!�74�>;7@:��
�603 �� �23��7��3=3�74�V�5;63<�478;D3D�?H�V�5;6���
$���;�$CA�<�3;T7H�� 5� 2�=2� 63�3?��!H�� � ! ����@27��H�
D3I7!3D�!7�!23�K8��8�!�74� !23�2�=23�!�?�5;623��74�
5�!�5;D��6�3;63Q� ;7;3� �!��678��3��74��;�!�86!�7;

5�3� 3�393;!)H�� � ! � 25D<� �;� $��N*<� E�� K�743��7����
�23�K8?��6� ��?�5��3�� �;� !23� D1bK��� 67;!5�;� ;35��H
�<���<���� I7����� !2T03� 74� �5���� 1�� �;�;89?3��<��5�
5DD�!�7;�!7� !23� 47�3=7�;=<�67;!5�;� E<���<����I7����
%!�95;H�74�!23��;�!�!8!�7;���;�!23�65K�<��36!8�3�����
97�!�?�5;623��74��6�3;63�5�3�D3��I3�3D�=�5!8 �!7 �0H �
?H�K�743��7���74�56>;7@�3D=3D*39�;3;63�

�� "�'�� �"�� ��*���� ��%���"������� �(� ���<X�23�
5978;!�E<� K58K3���9�I5��3�<�5���;� 7!23��678;!��3��
�7��;�V�5;63<� �;� D�443�3;!� H35���@�!2�!23�I5�H �;= *�
�!5!3�74� !23� 6�7K�<�!23�K�7�K3�78��7��8;K�75K3�78��
67;D�!�7;�74�6799063<� 5;D� !23� 456���!�3�� �7��7?J
!5�;�;=�39K�7H93;!�� �7� 9862� ��� !2��� !23 �65�3<�
!25!�!23� ;89?3��� �7��6�!�;=� �3��34<�5;D�D3K3;D�;=�
�;�=�35!�935�8�3� 7;� D25��!H<�5�3� �79 3!�9 3� !@�63�
7��!2�33�!�93��5��= 9 !��;�7;3�H35�� 5�� �;� 5;7!23���
)3;D�65;6H<�;7!@�!2�!5;D�;=�!23�3447�!��95D3�47��
�!���8Ka73���7;<�����!����I3�H�4�3O83;!�� �23�3�!5?J
���293;!�� 47�� !23� �3��34� 74� K58K3���9� 67;���!� 74�
27�K�!5��� "�� '���15�H�89��<�5;D�"(���(��%��* ��=�
0� ���'��� �23���48;D��5�3�K5�!�H�D3��I3D�4�79�!23�
�!5!3<�5;D� K5�!�H�4�79� !23��� 7@;� �5;D3D�7��7!23��
K�7K3�!H<� 3;D7@93;!�� 5;D� D7;5!�7;�� 74� �;D�I�:�
D8�D��� �23�3�@3�3<��;�$���<�5?7I3�E<����27�K�!5���
5;D�5�H�89�<�5;D� ;35��H�$�<���� *(���(:� %�� * ��=��
0� ��'���@2�62� =5I3� �;:D77�� 5;D� 78!:D77���3��34��
�23�3�5�3��3I3�5���8;5!�6�5�H�89�<�5 ��7H5���;�!�!8J
!�7;<�5;D�5� �7H5�� 27�K�!5��047�� !23� ?��;D��;��5���<�
D354<�5;D�D89?� 3�!5?���293;!�� 5 !� �5����5;D��7�J
D358M<�95!3�;�!H� �76�3!�3�<� 7!23��� 47�� !23�5����!J
5;63�74�K���7;3��<�!23� ��6><� 5;D� 5 �I5�!�;89?3��74�
K2��5;!2�10�,� �76�3!�3�� 74� 5��� >�;D�� D��K3��3D�
!2�78=278!�!23�678;!�H�

� ! � 25�� ?33;� 3�!�95!3D� !2 5 !� !23� K�7K7�!�7;� 74�
478;D��;=��!7�!23� !7!5�� ;89?3�� 74�?��!2��  ��5?78!�
A��!7�$<����� �23� 5I3�5=3�;89?3�� 74� 62��D�3;� �;�
!23�478;D��;=�27�K�!5���74�V�5;63����5?78!�$��<�����
�23� 5;;85�� 3MK3;�3� 74� !23� 478;D��;=� 27�K�!5���
I5��3��4�79���!7� $�� 9����7;� 4���Q� !278=2� 9862��3J
D863D<� !23� 97�!5��!H� 597;=�!� !23� 478;D��;=�� ���
�!����I3�H� 235IH�� %97;=� !23� 625��!5?�3��;�!�!8 J
!�7;��5�3�5?78!����M!H�������=� %���7��=7I3�;93;!�
K5@;?�7>�;=� 3�!5?���293;!�� !2�7�0278!� V�5;63��
�23H� 5�3� ��!85!3D� �;� !23� 62�34� !7@ ;�Q� �793<�5��
!25!�5!�)7;!K3��3�<� �3;D� 97;3H�@�!278!��; !3 �3�!Q�
8D���3�!25!�74� �5���� �363�I3�� 5;��;!3�3�!�74� $E�K3��
63;!<�7;�97;3H�5DI5;63D�� �; ��58!3��%�K3�� !23�3�
5�3��793���9��5���;�!�!8!�7;��47��!23�?3;34�!�74� !23�
5=��68�!8���!�<��;� @2�62� !23� K�3D=3���363�I3D�5;D�
!23��;!3�3�!�D83�5�3�?7!2�K5�D��;�679�

%667�D�;=�!7�744�6�5�� D76893;!�<� !23�;89?3��74�
�5I�;=�:?5;>�� 5978;!3D� !7� ����5 !�!23�?0��9 �;=�
74� $��A<� 5;D� ��C�5 ! � !23� 6�7�3Q� 67;;36!3D� @�!2�
!23�30�5�3� ANE� ?�5;62� ?5;>�<� 74� @2�62� �A� @3�3�
7K3;3D� D8��;=� !23� H35��� �23�3MK3;�3��74�95;J
5=393;!�@3�3� $<�E�[NNN� 4��<� ?3�;=� N�<$CC� 4�<<� 7��
5?78!���EA�K3��63;!<�97�3�!25;��;�$��E�� %4!3��D3J
D86!�;=� !27�3� 3MK3;�3�<� "!23� K�7K3�� 48;D��74� !23�
?5;>��5978;!3D�!7�$E<�A�<EEC�4��<�?3�;=��$$<�N��4���
97�3�!25;��;�$��E�� �23�;89?3��74�D3K7��!7���25��
�;6�35�3D� 4�79� $<A�N<ENE� !7� $<��$<A��<� 7�� 5?78!�
�����K3��63;!�� �23� ;3@�56678;!��7K3;3D��;�$��A�
@3�3�$C<E�N�97�3�!25;��;� $��E<� 5;D� !23� 5I3�5=3�
;89?3�� 74� D3K7��!7��� 47�� 3562� ?5;>� @5�� A<$C�<�
5=5�;�!�A<�����;�!23�K�363D�;=�H35��� �;�!23�@27�3�
K7K8�20!�7;�74�V�5;63<� !23�3�@5��$�D3K7��!7���; �EC�
D8��;=�$��A<�@2��3�!23�3�@5��7;�H�$��;�E���; �$��E��
�23� K�7K7�!�7;�74�D3K7��!7���!7� !23� K7K8�5!�7;� ���
!23�=�35!3�!��;� !23� D3K5�!93;!�74� !23� �3�;3<� 5;D�
!23� �35�!� �;� !23� % � �0 < � ?3�;=� $� �;� ���; �!2 3 �47�J
93�<� 5;D�$��;�EE�� �;� !23� �5!!3��� �23� D3K7��!7���
�;6�35�3D��;� 5��� !23� K��;6�K5�� ?5;>�� 3M63K!� "4�I3<�
5;D� � � !23�3� !23� 45���;=� 744�@5�� !��4��;=�� �23�
!7!5��5978;!�D83�!7�D3K7��!7��� 5 !�!23�3;D�74� $��A�
@5�� ���<N��<A$�� 4��<� �27@�;=� 5;� �;6�35�3� D8��;=�
!23� H35�� 74�EA<���<�C$� 4��<� 7��5?78!� C0� K3�� 63;!<�
�2Y43� @3�3� $<�N�<$NE� 56678;!�� 74� C��� 4��� 5;D

    
 



� � � � � � C�C
8;D3!Q�$��<EE��0!@33;�C�$�4��5;D����4�����$$�<$�\�
?3!@33;� ��$�4�b5;D� $<����4��Q� 5;D�� �E<�7�� 5?7I3
$<���� 4���� ��!2� �05�D � !7� !23� �76�5�� K7��!�7;� 74�
!23�D3K7��!3��<� ��<AC�� 5�3� 5�!��5;�� 5;D� �5?78�3���
AN<C$�� D793�!�6��3�I5;!�<� $$<��C:6�3�>��5;D��27KJ
93;<��<��A��5��7��� 5;D� �7�D�3��<� CC<E$A�74�I5��78��
K�743�07;�<���<C�A�9�;7��<�5;D�AEN�98!85��?034�!�
�76�3!�3��� �9�!T�4�!23�H35��$��A��;I3�!93;!��@3�3�
95D3� �;� !23� K8?��6� 48;D�� 47�� $C<��E� D3K7��!7���
74� 65K�!5�<� K�086�;=� 5;� �;!3�3�!� 5978;!�;=� !7�
�C�<N���4��

�7:7K3�5!�I3� �;�!�!8!�7;��5;D� 98!85�� �3��34��7J
6�3!�3��25I3��K�8;=�8K��;�5���D��36!�7;���;� V�5;63<�
�;�!23�!3;�H35���K�3I�78��!7�$����� V�79�5;�744�6�5��
�3K7�!� 5DD�3��3D� !7� !23�0 K 3 �7 � �?H�!23�K�3��D3;!�
74�!23�"98!85���3��34P��76�3!�3�<�47��!23�H35��3;D�;=�
�3639?3�� $��A<� �!� 5KK35��� !25!� 8K� !7� !25!� D5!3�
!23�3� �S��!3D� �;� V�5;63��<�E$��76�3!�3��3�!23��5KJ
K�7I3D�7��4!;�;5��H�58!27���3D�?H�!23�=7I3�;93;!��
�23�3� �76�3!�3�� 679K���3D� ���<CEE� 939�Q[3��<� 74�
@279� ��<C��� @3�3� 27;7�5�H�5;D�CN�<N���K5�!�6�J
K5;!�<�5;D�74�@279�C��<A���@3�3�95�3��5��D�N$<��E�
4395�3��� �;� $�\A� !23�3� @5�� 5;� �;6�35�3� 74�$AN�
7I3��!23�K�3I�78��H35�<� 679K7�3D�74�A�<����939J
?3��<� �<��A� 74� @279� @3�3� 27;7�5��m� 5;D� AE<�$C�
K5�!�6�K5;!�<� !23� �5!!3�� 4378;!�;=� E�<CE$�93;�5;D�
�<EN��@793;�� �23� 48;D�?3�7;=�;=� !7� !23�3� �7J
6�3!�3�<� �;6�8D�;=�@25!����65��3D�!23��3!���;=�48;D<�
67;���!3D� 74�A�<E��<��E�4���� �23� �363�K!�� 47�� !23�
H35�� 5978;!3D�!7�$$<�$N<C$N�4�<<� !23� 3MK3;D�!8�3�
!7��<�\�<�AA�4��� �23��363�K!��@3�3<�!23��8?�6��K!�7;��
74�27;7�5�H�939?3��<� �8?��D�3�<� D7;5!�7;�<� �3=5J
6�3�<��;!3�3�!�4�79�!23�48;D�<� �8?�6��K!�7;��74�K5�J
!�6�K5;!� 939?3��<� 3;!�5;63� 433�<� 4�;3�<�Y&6�� �23�
3MK3;D�!8�3� 67;���!3D� �;� �3��34� !7� !23���6>�939J
?3��<� D76!7��P� 433�<� 93D�6�;3�<� 48;3�5�� �3MK3;�3�<�
�3��34�!7�@�D7@��5;D�7�K25;�<�K3;��7;���;���6>;3���
7�� 7�D� 5=3<� 3MK3;�3���0�95;5=393;!� 1!2��� �!39�
�!5;D�� 5 !� ���<$N��4���<� 429�!7�3<� 3M!�57�D�;5��3�<�
&6�� �23��8�K�8��74��363�K!��7I3��3MK3;D�!8�3�@5��
E<$�N<��C�4�<� 1)7;�!38�Q� (MK7�3�D3��5���!85!�7;�
D3�R(9K��3<�$��C��

<��!<X�23� �!5;D�;=� 5�9H� 74� V�5;63� D5!3��
4�79�!23�!�93�74��78���� �R <Q� ?8!� @5�� 7�=5;��3D�
7;��!�� K�3�3;!� 477!�;=� D8��;=� !23�@5���74�!23��3J
I7�8!�7;�5;D��07�37;��<� �23�5�9H����47�93D�?H�
67;�6��K!�7;<�!7�@2�62�3I3�H�95;�@27�25���35623D�
!23�5=3�74�E$� ��� ��5?�3�� %;� 5;;85�� D36�33� 4�M3��
!23� ;89?3��74�93;� !7� ?3� D�58=2!3D� D8��;=� !23�
H35��� V7�93��H�!23�;7�95�� ;89?3��@5����<���Q�
?8!�D8��;=�!23����3;!5��@5�<� �;�!23�H35��� $�CA�!7�
$�CC<� !23� 597!9!� @5�� �5��3D�!7� $��<��1�<� 5;D� �;�
$�C�� �!�@5�� �3!D3D� !7� ?3��$��<����� %!� !23� 78!J
?�35>� 74�!23� �!5��5;� @5�� 5!� @5�� 5=5�;� �5��3D� !7
$��<���<� 5;D��395�;3D��7�!����$��$<� @23;� $��<����
@5��7;63�97�3��3!!�3D�!7�?3�!23�5;;85��;89?3��74�
93;�!7�?3�D�5@;� 47�� !23� 5�9H�� ���3� �3=5�� !�93�
74��3�I�63�����3I3;�H35��Q� ?8!�!23��7�D�3���5�3�>3K!�
�3�D79��7;=3��!25;���M�H35���8;D3��5�9�<� 5;D�5�3�
74!3;� �3;!� 2793�P9862� 35���3�� !7� 47�9<� !7=3!23��
@�!2� !23� H78;=� �36�8�!�<� !23� 5��;H� 74� �3�3�I3��
�;�H�5� K7�!�7;� 74�!23� 5;;85�� 67;!�;=3;!�74��3J
6�8�!�� 5�3� �;67�K7�5!3D� @�!2� !23� �!5;D�;=� 5�9H<�
5;D� !23� �3�!�5�3�D����3D� 47����M�97;!2���;�!23�D3J
K5�!93;!5�� D3K�!��� �2��� K3��7D� 74� ��M� 97;!2��
95H�?3<�5;D����97�!�H<�3M!3;D3D�7I3��!2�33�H35��Q�
�7�!25!�!23�5;;85��3M3�6��3�� �5�!�?8!� !@*7� 97;!2��
7;�!23�5I3�5=3�� �;� !2��� 95;;3�� A�<NCC� �36�8�!��
@3�3�D����3D��;�$���<� 5;D� AA<EA���; �!23�H35��$��$��
�23�93!27D�@5��3�!5?���23D�?H��9K3��5��D36�33��;�
$���<�?3�;=�5�4�8�!�74� !23� K3��7;5�� 3MK3��3;63��74�
.5K7�37;�������;��@�!S3��5;D�

(I3�H�95;�D�5@;�47��6�;�3��K!�9��25��!23���=2!�
!7 � ?8H�5��8?�!�!8!3�� �862� �8?�!�!8!3��@3�3� K�7J
68�3D�47�93��H�!2�78=2� K��I5!3� 5=3;6�3�Q� ?8!�5;�
�9K3��5�� D36�33� 74� %K��� E�<� $��C<� 7�=5;��3D� 5�
;3@� �H�!39<� ;9>T;=� !23���=2!�!7�48�;��2� �8?�!�J

!8!3��5 �=7I3�;93;!�97;7K7�H�� %667�D�;=�!7�!2���
�H�!39<�!23��3:3;���!93;!�74�7�D��7�D�3������=�35!�H�
3;37���03D<��7�5��!7�=KI3�!23�5�9H�5��!5;D�;=�;8J
6�38��74�3MK3��3;63D� !�77K�<� @27� 25I3� 95D3�!23�
9���!5�H��3�I�63�!23�����43�K�743���7;�� �23�=7I3�;J
93;!� 5;;85��H� 4�M3�� !23�K��63�!7�?3�K5�D�47���8?J
�!�!8!3���� � ! �@5��4�M3D��;���CC546E<����4��<�7��$$E$�<�
�5�� �7@3�3D� �;� $���� !7� $����4��<�7���Eb�<�4�;D�@5���
�8?�36T083;!�H��5��3D�5=5�;�!7�E<����4��<�7��$$Eb�� �;�
$��A�93�K5H�47��5� �8?�!�!8!3� @5�� �3!!�3D� ?H�!23�
9�;��!3��74�@5�� 5!� E<A��� 4��<� 7�� NEb�� �2��� �89<�
�;6�35�3D�?H�I5��78��7!23�� �!39�� 3;893�5!3D� ?3J
�7@<� ��� !2�7@;� �;!7� 5;� 5�9H�48;D<� 78!�74��2�62�
!23� �8?�!�!8!3�� 5�3� K5�D�5�63�!5�;� 5978;!� 5 !� !23�
!�93� 3;���!93;!<� ?3��D3�� �360I�;=� 5;��;6�35�3�
74�K5H�5!�!23�3;D�74��3I3;�H35��<�5;7!23���;6�35�3�
5!�!23�3;D�74�478�!33;<�5;D�5�K3;��7;�74�7;3�4�5;6�
7�� !3;K3;63� 5 � D5H� 5�!3�� 5� �3�I�63� 74� 47�!H:4�I3�
H35��<� �7�D�3���5�3� �D47@3D� !7��3:3;���!� 5���7;=�
5��!23H�5�3�4�!�47���3�I�63<� �23�;89?3��74�I7�8;J
!33��� 47�� !23� 5�9HX@�!278!� ?78;!HX��� �;� !23�
D36�35�3�� �347�3� !23� H35�� $�CE<� !23�3�@3�3<� 7;�
!23�5I3�5=3<�$�<0����I7�8;!33���K3��5;;89Q�4���$��A�
!23�3� @3�3� �<����� �;� $�7�� !23H� �7�3� !7� $�<���Q�
�;� $�CC� !23H� �35623D� !23� ;89?3�� 74� E$<NCCQ� �;�
$�C�� !23H� D36��;3D*�!7� $N<���Q� �;� $�C��!7��<�E�Q�
�;�$�C�����$$<��CQ� �;�$�CN�!7�E<E��Q� 5;D� �;� �����
!7� E<$NE�� %� �5�=3� ;89?3�� 74�I7�8;!33��� 3;=5=3�
47�� !23� 5�!���3�HQ� I3�H� 43@�47��!23�65I5��H�� %D:� < �
I5;6393;!� !7� !a�3� 2�=23�!� �5;>�74�9 �� � !!0 �2�3�J
5�62H� ?3�;=� 7K3;� !7� 3I3�H� V�3;62� �7�D�3�<� !23���
I7�8;!33��<� 5�� 5� �8�3<� 95>3� !23���@5H��5K�D�H��;�
!23�5�9H<� ?3�;=�D��!�;=8��23D<� �;�!23�95T7��!H�74�
65�3�<�?H�5��8K3��7��3D865!�7;�

�23� �8?T7�;3D� !5?�3� =�I3�� 5��8995�H� 74� !23�
V�3;62�5�9H<�5��7�=5;��3D��;�!23�H35��$����X

�89�()�!P� � 7 4� 123�
V!3�325�9H �3563�5GN�;= �5�:477!�;=

�!544� � � W� ��
�;45;!�H� � � ��
�5I5��H� � �� ��
%�!���3�H� ��
(;=�;33��� Y� ��
,:3;D5�93�� <� q�
��77K��74�!23%D:��

9�;��!�5!�7;� T

)3;
$<��A

ECE<�CE
�"E<�N�
AN<��E
�<���

E�<CA�
$Y<��Y

�7��3�
$��
AE�

��<$��A
$�<���

���
$�<��N
C<��E

��)3;
$<��$

C$C<NA�
$��<EE$
��<$AE
$C<��A
EC<���
AA<A�C

�7��3�
E��
�C�

��W
�N<�A�
$<����

$�<���
$E<���

�7!5�� � ���<$NE ��<A�� ���<�E� $�A<EA�

�23�@27�3�74�V�5;63����D�I�D3D��;!7���M�"�5��7;:�
D���393;!��9���!5��3�<P�7��67�K��DP5�933<�3562�679J
95;D3D� ?H�5�4�3�D:95��25�� �23�3� 5=5�;� 5�3��3J
K5�5!3D� �;� 9 � � � ! 0 � 1�I��7;�"� 5;D� �8?:D�R���7;�<�
!23� �5!!3�� 74� !23��593� 6��68943�3;63� 5�� !23� D3J
K5�!93;!��

V�5;63�25��$$N�47�!�3��3�_�74�@2�62���5�3�74� !23�
4���!� �5�%X�5���<� �H7;<� �!�5�?78�=<� ��3!S<� ����3 <�
�78�7;<� ��3�!<� 5;D� �23�?78�=Q� $E�74� !23� �367;D�
�5;>Q� E\�74�!23�!2��DQ� 5;D����74�!23�478�!2��5;>��
�23� 47�!�4�65!�7;� 74��5���� ��� �!5!3D� !7� 25I3� 67�!
E��<���<����4��<�7���<���<���b�<�@2�3�$��<���<����4��<�
7���<���<���b�<�25��?33;��K3;!�7;�K23�?78�=�� �23�
�!5;D�;=� 5�9H� 74�V�5;63� ��� >3K!� 8K� 5!� 5� 9862�
�3��3�� 3���K3;�3�W!25;� !25!� 74� ,�35!� ���!5�;Q� 47��
@2��3� �;� !23� �5!!3�� 678;!�H� !23� 5I3��3 � �6Y!� 74�
3562��7�D�3�����$�$b��$E��<� !23� V�3;62� �7�D�3�� 67�!�
7;�H��Ab��$����K3��5;;89�� �23�!7!5��3MK3;D�!8�3�47��
!23�V�3;62�5�9H��;�$����5978;!3D�!7�A��<���<����
4�5;6�<� 7�� $�<���<���b<� 1%;;85��3� )���!523� D3�
�P(�5K��3<�$��C��

�R58H�X�23� V�3;62� ;5IH� 25�� =7;3� !2�78=2�
�3I3�5�� �05 �>5? �3 � K25�3���;�!23�678��3�74�5�63;J
!8�H�� �7@3�48�� �;� !23� �3�=;�74��78�����R<�5;D�
2����8663��7�<� � ! �54!3�@5�D��D36��;3DQ� ?8!����5=5����
����;=�!7�5��!5!3�74�2�=2�344�6�3;6H<���;63�!23��347�9��
�;58=8�5!3D� �;� $�CC�� �;� $���� !23� 4�33!� 74�@5!

    
 



��� �� � � � �
67;���!3D� 74���� 4�!�!:6�5��� �2�K�<� E�� �367;D:6�5��<�
5;D� $�E� �95��3�� I3��3��X5�!7=3!23�� E��� �2�K�<�
@�!2� $A<A��� =8;�<� 5;D� ��<���� �5��3���� �;� $�N�<�
!23� ;89?3�� 25D� �8;>� !7� E��� �2�K�<� @�!2� C$<����
Y5��F��<�5;D��3���% 5;� $�<���� =5;��I�@2��3� 5 !� !23�
?5!!�3� 34� �R5&435�<� $��C<� �;� @2�62� !23� =�35!3��
K��!� 74� !23� �9K3��5�� ;5I5�� 47�63� @5�*�3;=5=3D<�
k!23�3�@3�3�7;�H�$��V�3;62�93;:74:@5K<�@�!2�$<ACE�
=8;��� �;�$���� !23�;5IH�67;���!3D�74�EE�� �5���;=�
I3��3��<� 5;D� ��� �!3593��<� @�!2� �<�AN� =8;�� 5;D�
E�<C$A� �5��7��Q� 5;D� !2��� �!�3;=!2� @5�� ;7!� �;J
6�35�3D�!����!23�H35��'�CC<�@23;�5�3799����7;�@5��
5KK6@!3D�?H�!23�3�2K3�7��	5K7�372�� ���!7�K�5;�5 �
;3@� 7�=5;��5!�7;� 74� !23� ;5IH�� �T�� 67;47�9�!H�
@�!2�!23��62393�K�7K7�3D�?H�!2����799����7;�5;D�
�5;6!�7;3D� ?H� !2�� =7I3�;93;!<� !23�3� @3�3� 67;J
�!�86!3DX$�!<�5�!�5;��!�7;�4�33!<� 679K7�3D�74��5��J
�;=�I3��3��� 65K5?�3�74�?3�;=� !�5;�47��;3DQ� E;D<� 5�
�@�4!� 4�33!� 74�@5!<� 679K7�3D� 74� ��� �2�K�� 74� !23�
2�=23�!� !HK3<� E��7�4��;5�H� 4!�=5!3��47��D��!5;!�3M:�
;3 !�7;M<� N��I3��3���74��;43��7�� �5;><� �;� 5��� $C��
� !79 �Q� A�D<� 5� !�5;�K7�!� 4�33!<� !7� 65��H� ��<����
!K3;� 5;D� $E<���� 27��3�X�C� ?7!!79�Q� �!2<� 5 � 4�7J
!���5� 74� �95��� 6�54!X5?78!� $EC�� �5�!�H<� !23�3�
@3�3� 28�!��K36�5��I3��3��X5?78!�A�X47�� !23� D3J
43;63�74� !23�K7�!�Q� �2���?�78=2!�!23� 4�33!�74�@5��
!7�5 �!7!5�� 74� A���I3��3��Q� 5;D<� 5DD�;=� E�� �5���;=�

!� *�R3��3����!���� >3K!�47��6235K�!�5;�K7�!0�!23�;89?3��
E � �35623D� !23� 4�=8�3� 74� ����� �23� V 0 7 2 � ;5:IH<�

b � 5!� !23� 67993;3393;!� 74� $���<� �;6�8D3D� A��
��7;6�5D�<� @�!2� ���� =8;�<� 5;D� �4� $N<��C� 27��3:�
TT7@3�<� !23��5�=3�!�?3�;=� !23� ")5=3;!5P� 5;D� !23�
"��7�46��;7<P� 74� CE� =8;�� 5;D� $<���� 27��3:K7@3��
3562�

�23� V�3;62� ;�IH� ��� 95;;3D� ?H� 67;�6��K!�7;<�
��>3� !23� 5�9H�� *��3� 95��;3� 67;�6��K!�7;<� 27@J
3I3�<� ���74�9862��4�D3�0�D5!3�!25;�!25!�74�!23� �5;D�
47�63�<�25I�;=�?33;��;!�7D863D�5��35DH�5��!23�H35��
������ �;� !23� ;5IH����!��5�3��;�6��?3�!23�;593��
74�5���95�3� �;D�I�D85���74�!23� "�95��!�93� K7K8�5:�
!�K;Q�P� !25!� ��<� �23;� 5;D� H78!2�� D3I7!3D� !7� 5�
�35:45��;=���43<� 4�79�!23� $�!2� !7� !23� ��!2�H35��74�
5=3�

%667�D�;=�!7�!23�?8D=3!�74� !23�9�;��!3��74�95J
��;3�5;D�!23�67�7;�3��47��!23�H35��$��A<�!23�V�3;62�
;5IH�@5��744�63�3D�?H�E�5D9��5��Q�$E�I�63:5D9��5���
�;� 56!�I3� �3�I�63� 5;D� $�� 7;�!23� �3�3�I3� ���!�Q� E��
�35�:5D9��5��� �;� 56!�I3� �3�I�63� 5;D� E��7;�!23��3J
�3�I3� ���!Q� $A��65K!5�;��74� 4���!:6�5���93;:74:@5�Q�
E��� 65K!5�;�� 74� 4!�=5!3�Q� �C�� ��38!3;5;!�Q� ����
3;��=;�Q� A��� 9�D�2�K969� 7�� " 5�K��9�!�QP� E���
8;D3�:9�D�2�K93;<�7��"K8K���QP�5;D���$�38!3;5;!��
@�!2� 4�M3D� �3��D3;63X5�!7=3!23�� E<���� 744�63����
�23��5��7���;89?3�3D�AE<�C�<�@2�62<�!7=3!23��@�!2�
3;=�;33��<� ;5IT*:�;�=37;�<� 625K�5�;�<� 5;D� 7!23��
����������?�78=2!�!23�=�5;D�!7!5��74�93;�3;=5=3D�
�;�!23��3�I�63�74� !23� �9K3��5�� 4�33!� 8K� !7�AN<EC���
�23�675�!��5�3�D�I�D3D��;!7�4�I3�95��;3�K�3436!8�3�<�
!27�3� 74� �23�?78�=<� ��3�!<� �P���3;!<� -762347�!<�
5;D��78�7;�� �23�K��;6�K5��;5I5��K7�!�<`K��633D�;=�
	��!7� ��<� 5�3� �8;>��><� �5�5��<� �78�7=;3<� �5I�3<�
�23�?78�=<� �!�� )5�7<� )7��5�M<� ��3�!<� 	5;!3�<�
�P���3;!<� �5?�3�� DP��7;;3<� �5� -7623��3<� -7623J
47�!<��5H7;;3<� �7�!:R3;D�3�<� )5�53���3�<� �78�7;<�
5;D� V�3T8��� �23� 9�;��!3�� 74�95��;3� ��� 5����!3D�
?H� 5;� 5D9��5�!H� 37;;6��� 5;D� 5� ?75�D� 74� ;5I5��
@7�>��� �23�K��;6�K5��;5I5�� �6277��� 5�3� !27�3�74�
*�78�7;� 5;D� �P���3;!<� 5;D� !25!� 7;� ?75�D� 5��2�K�
�;� ��3�!� -75D��� !23�3� 5�3<� ?3��D3�<� ��� �;43��7��
�6277���

��������X�23�3<� �2�62� 5�3�8;D3��!23��8K3��;J
!3;D3;63�74� !��3� 9�;��!3��74�95��;3<� 679K���3� !23�
���5;D��74�)5�!�;�O83�O;D� ,85D5�7��K3<� 5;D��793�
�95��3�*7;3�<� �;� !23� %;!���3�Q� V�3;62�,8�5;5��;�
���%93��65Q� !23��03��6H�74�%�=�3��<��3;D5�<�5;D�
!23����5;D�74�,7�33� �;� %4��65Q� !23� ���3��74��78�:�
275� 5;D� �!�� )5��3� 9� !23� (5�!3�;� �635;Q� 5;D

�7;D�623��H<��25;D395=7�3<�.5��>5�<�)52D<�5;D�
!5;57;<��;P��;D7�!5;�� �23� 47;!� K��;6�K5�� 67�7J
;�3�<�)5�!�;�O83<�,85D3�78K3<� �78�?7;<�5;D�,8�J
5;5<�25I3�3562�5 �77�7���5�� 678;6��� 3�36!3D� ?H�!23�
�3��D3;!�V�3;62�5?7I3�E��H35���7 4�5=3<�5;D�25I�;=�
63�!5�;� K�7K3�!H�O85��4�35!�7;��� �; � 3I3�H� 67�7;H�
!23�3����5�=7I3�;7��5KK7�;!3D� ?H�!23� > ��0 � 5�� 2���
�3K�3�3;!5!�I3<� @27� 67;I7>3�� 7��D���7�I3��!23�67J
�7;�5��678;6���� 5!�K�35�8�3<� 5;D� K�7I���7;5��H�5�J
�3;!��!7<�7���8�K3;0�!23�3M368!�7;�74� !23�D36�33��
K5��3D� ?H� !239�� *�23� V�3;62� 67D3��74� �5@�� 5�3�
�;�47�63<�5;D�T8�!�63����5D9�;��!3�3D��;�!23�67�7;�3�<
��5[��;�V�5;63<��;�!��2�T;5���74�!23�K3563<�74�7��=�;5��
T8���D�6!�7;<� �7H5�� 678�!�<� 5;D� 678�!�� 74� 5���S3��
1V7��48�!23��K5�!�68�5��<� �33� !23� �3K5!5!3� 5�!�6�3��
5��5?7I3��

��@6��X�23��H!!39�74�!5M5!�7;�!25!�3M��!3D��;�
V�5;63� K�3I�78��H�!7� !23��3I7�8!�7;�74� $��N<�25D�
3R30�K7���?�3� D3436!�� � ! �67;���!3D� �4�� =�35!� K5�!�
74�& 36!�!5M3���5�D��;�K�7K3�!H<�4�79�@2�62<�27@J
3I3�<� !25!� 74�!23�;7���8!H� 5;D� 6�3�=H<� 7�� 74� !23�
��623�!�6�5��3�<�@5��3M39K!3D�� �23��3D��36!�!5M3��
@��3�5��7�5��3��3D�7;�!23�97�!�I�6�78�� K��;6�K�3�Q�
5;D�!23�67;!��?8!�7;��74� 47�63D� �5?78�<� 7��'��8�����
43��� 5�97�!� @27��H� 7;� !23� K35�5;!�H�� �23� 67�:�
�33!�7���74�!23�!5M3��?H�45�93��� @5�� 5��7� 3M633D:�
���=�H�8;K7K8�5��T� Q�;D<� �;� 456!<� !23� @27�3��H�!39�
@5�� 7;3� 74�K5�!�5��!H<� �;T8�!�63<� 5;D� 7KK�3���7;��
�23��3I7�8!�7;�95D3�5;�3;D�74� !23�3� 5?8�3�<� 5;D�
3�!5?���23D� !23� K��;6�K�3�39?7D�3D��;�!23�625�!3��
5;D�!23�;3@�67;�!�!8!�7;<�!25!�3I3�H�6�!�S3;��278�D�
67;!��?8!3<�@�!278!�D����;6!�7;<� !7�!23�@5;!��74�!23�
�!5!3� �;� K�7K7�!�7;� !7� 2��� 935;��� �7� 65��H�78!�
!2���K��;6�K�3<��!�@5�� 4���!�5!!39K!3D� !7� �5��3� !23�
=�35!3��K5�!�74�!23�K8?��6��3I3;83�?H�D��36!�!5M5:�
!�FY!Q�?8!�!23�K�56!�65��D�44�68�!�3��@3�3�478;D� !7�?3�
�7�=�35!�!25!������25D�!7�?3�=�I3;�8K<�5;D��;D��36!<�
!56 !�7; � @5�� 5=5�;� �3�7�!3D� !7<� !278=2� 7;� 5;�
3;!��3�H� ;3@� ?5����� %!� !23� K�3�3;!� 9793;!<�
?H� 45�� !23� =�35!3�!� K5�!� 74� !23� �!5!3� �;6793�
��� D3��I3D� 4�79� �;D��36!� !5M3�<� 7;3� 74�@2�62<�
!23� 3M6��3<� K�7D863�� !@�63� 5�� 9862� 5�� 5���
!23� D��36!� !5M3�� !7=3!!�3!�� �23� 97�!� �9K7�J
!5;!� D��36!� !5M� ��� !23� �5;D� !5M <� 7�� '���� *(����
0�'  ���� 5��3��3D� 7;� 5��� �5;D�� 5;D� 278�3�� �;�
K�7K7�!�7;� !7� !23��� ;3!!� �3;!<� `023� ;3M !� �9K7�J
!5;!� �9K7��!�7;<� !23� '���� *(� ��� ����������� ���
��* � �������5�9�M3D�!5M�� �23�4���!�K5�!� ?3�;=� 5�
�7�!�74�K7��� !5M<� �5!3D� 5!� !23� I5�83�74� !@7� D5H�P�
�5?78�<�5;D�625�=3D� 74!� ����74� $��H35��� 5;D� 8KJ
@5�D���� !23���*�.��� ���5�!5M �7;� !23� 7668K�3���74�
278�3��74�5�63�!5�;�6�5��<�625�=3D�566O�D�;=�!7�!23�
�3;!�� �23�%�� ���%�����������7����63;�0�D8!�3�<�5�3�
625�=3D�7;�5��� K3��7;�� 47��7@�;=� 5� !�5D3<� K�743�J
��7;<� 7�� ?8��;3���� �23H� 5�3� 5��3��3D� K5�!�H� 56J
67�D�;=�!7�!23�!3;!�74�!23� 278�3� 7668K�3D� ?H�!23�
K5!0!33<� 5;D� K5�!�H� 5667�D�;=�!7�!23�K7K��74� !23�
!7*�;��;�@2�62�23� 65���3�� 7;� ?8��;6���� �;� 3I3�H�
D3K5�!93;!� 74�V�5;63� !23�3� ��� 5;� 744�63� 47�� !23�
�3=��!�H�74�D33D�<� !23� 433�� 7;� @2�62<�?3��D3��!23�
43MK3;�3�� 74� !23� 3�!5?��293;!<� @2�62� ��� 2�=2�H�
8�348�<�H�3�D�5�67;��D3�5?�3��3I3;83�!7�=7I3�;93;!��
�23� 7!23��K8?��6� !5M3�� 5�3� ;35��H� !23� �593� �;�
V�5;63�5���;�(;=�5;D�

�3��D3�� !T�3� K8?��6� !5M3�<� �'��� �� 7�� D8!�3��5�3�
�3I�3D�7;�5��� 5�!�6�3�� 3;!3��;=� !7@;��74� 5;H�67;J
��D3�5?�3�95=;�!8D3<�!23��5!3�74�!23�D8!�3��I5�H�;=�
@�!2� !23� K7K�� 74� !23� !7@;��� �23��3� D8!�3�� 5�3�
=�35!�7?�!�86!�7;��!7� !�5D3� 5;D� �;D8�!�HQ� ?8!�5��
!234!�K�7D863����39K�7H3D�!7� D34�5H� �;D��K3;�5?�3�
�765��625�=3�<� �;6�8D�;=�!23�3MK3;�3��74�27�K�!5���
5;D� 5�H�89�<� �!� 25�� ;7!�?33;� K7���?�3� !7� �3K35��
!239<� 5�!278=2� 5!!39K!�� !7�!2���34436!�25I3�?33;�
95D3�5!�I5��78��!�93��

*�23��8?T7�;3D�!5?8�5���!5!393;!�=�I3��5 ��866�;6!�
5667�9!�7�� !23�;5!8�3�2;D�5978;!�74�!5M3���3I�3D�
�;�!23�39K��3�74�V�5;63�47��!23�H35��$��E�

    
 



��%�!3�� � � � � �
���36!<�8  �
�;��5;D�Y

V7�3�!��
V7�!5M�
�78�3��

�;D��36!<�I��<
�;008�!75;��

�M6��3�
�!59K��
�7!!3��3��
��63;63��
�5�3���0�,77D��
�5�3��74��5;D�
�;23��!3D���7K3�!H�

)��63��5;378��
�;� �77D�� 5;D� V7�3�!�<��

V��23��3�<��7�!�;=<��;�:���
!3���!�3�<�9��63��5;378��T�
� # � 1 �% � �� � � � � = � � �

���36!<�I�S�
�;�� 78�0� W

��%;D��� W� W

� N

��63;63�� �� �� <
)��63��5;378��
�5�85����7I�;6�5���5M3��

V���AE<�EA<NC��
���95�H��;�!�86!�7;<

5�"�K"FWH"SJN
� , % �� �$ � � � � # �� � 3 % �� � = � � �
���36!<�I�S�

�;��78�0� <
�5;D��
�7����5M� �
��63;63�� W

�;D��36!<�I�S�
�;���35D� <

�33�� <� �
)35!� �� �
��;3� �

)��63��5;378���
�79?8�!�?�3�<4���$�<C��<��C�
V7DD3�� �� W� �<�N�<AC�
)5!3��5��� �� $�<E��<A�C� 4
)��63��5;378�� A<�$C<E���b

V�5;6�  
$E$<���<��� �<���<���
�Y<��[<���
�A<���<1���

$<N��<CE�
A<E�E<���

$��<�E�<EC�
�C�<N��<�EC
�C<A��<�C�

�<���<�$�
EE<EA�<��$
E<�$C<E$�

��<NNC<�E� E<A$N<�EN
$��<�$A<�C� �<N��<CEE
$��<CC�<EC� �<�EE<EC�

+$��<N�E<��� �<�A�<$��

Y
EC��N�����
���A������
$��$�������
$�<C��<AEC

$<�AC<���
E<$�E<AE�

�EC<���
�EA<CAA

��<$$C<��� $<���<�A�

$N��C�����
A��$�������
N<NA�<���

$�<ENN<���

�N�<���
$<���<���

AN�<E��
C�$<N��

�<�NN<���
�E<N�N<A�C
��<NA�<�E�

A��<N�N
$<�$N<C�N
$<NC�<CA�

�N<���<$�� $<N�N<���

�2#�4�=8�3���;�!23�5?7I3�!5?�3�5�3� 744�6�5�<� 25IJ
�;=�?33;�48�;��23D�?H�!23� V �0 62 � =7I3�;93;!� !7�
*�7�D� �7@�3H<� 23�� 95T3�!HP�� 59?5��5D7�� 5!� !23�
678�!� 74� !23��8��3��3��� 1 0 K 7 ! ! � 74��7�D� �7@�3H<�
D5!3D��5���<�'8;3�E�<$����

N(*� '�;�*����%�1(%���<X0�23� K8?��6� D�?!� 74�
V�5;63� 5978;!3D<� 5!� !23� ?3=�;;�;=� 74�$��C<� !7�
$$<N�E�9����7;��74�'�-;6�<�7�� ����9���7;���!3���;=<�
D��!��?8!3D�5��47��7@�

��2�7;5�7 4�V�5;74<
V8;D3D��3?!�� �� W� �� W� N<�$N
.75!�;=��3?!� � � � � � EC�
%;6�3;!��K36�5���3?!��5;D�

%;;8�!�3�� � � � � � � C�
�� �?��=5!�7;����3;!3;5��3�P� $C�
��43:�3;!��5;D��3;��7;���3:�

K�3�9!�;=�5��5�8!0�74� ���

�7!5��� �� �� $$<N�E� ���<�\�<���
�23� 48;D3D� D3?!� 74� V�5;63� �;6�6�33D� �;� !23�

47��7@�;=� K�7K7�!�7;�� �;� !23� !3;� H35��� 4�79�
$��$:�$�� � ! �59F9;!3D<����'5;<�$�!<

0 A � � <� � � <� � �
�� <���<���

E<��� <���
�5���<���

EN <�E�<���

$�C$� !7
$�CE� i
$�CA� i
$�C�� i
$�CC� i
$�C�� i
$�C�� i
$�C�� i�
$��N� i
$���� i
$��$� i

C<A�C<�A�<A���4�5;6�<�
C<C$�<$N�<����
C<C��<C��0C���
C<��N<�C�<�$E�
�<��E<���<�CE�
�<CC�<���<�EE�
�<�A$<NNE<����
�<�EE<�N�<����
�<C�A<E��<$CC�
N<AA�<�$E<����
N<�$N<$��<N$A

7 � � E$A<�EC<�N��
EE�<���<����
EE�<$��<$�A�
EE�<���<E�$�
E�A<�$C<$$��
A�E0AE$<�A��
AE$<E�N<�N��
�A�<��A<��$�
��A<��$<CE��
��A<���<��$�
A��<���<���

@3�3<� 5!� !23� �5�!:;593D� K3��7D<� I3�H�
;35��H� 5� 9����7;� 27�D3��� 74� !23� 48;D3D� D3?!<�
D�I�D3D�5��47��7@�

���<EE$�;3@�� ��K3���3;!��<��3K�3�3;!J
�;=�5��5K�!5��74� W

$<����7�D� D7�� D7�
E<EA��V78��K3���3;!���D7[� �� �

AC�<E�A��2�33�D7��D7�� Y� W� �

V�%	��� <� 0A��

A<�AA<A��<CAA�4!���
$N<���<�CN� i�
��<�A�<�E�� i�

C<�$$<��A<�0�� i

N��0�C"�;�00�0�0P�9K�30!�;=0�00���<N$A4���

*� 23� �3;5!8�:67;�8�!89� 74��3639?3��A$<� $��$<�
�;58=8�5!3D�!23� �H�!39�?H� @2�62� �T�3�?8D=3!��74�
!23�V�3;62�=7I3�;93;!� 5�3� 5!�K�3�3;!� �3=8�5!3D��
�;D3�� !2��� �H�!39<� !23� 9�;��!3��74�4�;5;63� D��J
!�;=8��23�� ?3!@33;� !2�33� 6�5��3�� �0� �;6793X�
;593�H<� 7�D2�5!H<� 3M797�D�O5�H<� 5;D� �K36�5��
�3I3;83Q� 5;D� 23� 5��7� �367=;��3�� !2�33� �7�!�� 74�
3MK3;D�!8�3<� I�S�� 7�D�;5�H<� 3M!�57�D�;5�H�*�5;D�
�8KK�393;!5�H�� � ! � ��� !23� K�56!�63�!7� �5H�?347�3�
!23� �3=���5!�I3� ?7DH<� �;� !23� 4���!� �;�!5;63<� !23�
?8D=3!�74�7�D�;5�H��;6793�5;D�3MK3;D�!8�3Q� @23;�
!2���;5��?33;�I7!3D<� 54!3��5��5K�3�74�!�93�97�3� 7��
�3��� 67;��D3�5?�3<� !23� 3M!�57�D�;5�H� ?8D=3!� ���
�8?9�!!3D� !7� !23� 6259?9P<� 5;D<� 4�;5��H<� !23�
�K36�5��?8D=3!�

�23�47��7@�;=�5�3�!23� 4�=8�3��74�!23� ?8D=3!�47��
!23�H35��$��C�X

( �� 9 % �( � � � � 1 � % , � � & � # � HSMJ �

��D�;5�H� �� <� ��
(M!�57�D�;5�H� ��
�K36�5�� � � � �

V�5;6�
$<�NN<��$<��E

$��<���<��N
EEN<�NA<�AC

 
�$<NNE<��E
�<AC#'���
N<$�N<�E$

�7!5�� �� < E<$��<���<�N� �C<CE$<��A

(��9%����� (M�(	�9'��� &� ) � HSMJ�

��D�;5�H� �� �� ��
(M!�57�D�;5�H� ��
�8KK�393;!5�H� �

V�5;6�
$<�N�<E�C<�N�k

$��<�C�<�N�
EEN<�NA<�AC

 � +
�$<�$����E
�<A��<���
N<$�N<�E$

��!3!� �� � E<$AC<���<�EC0 <��C<AA�<�CA

�23� 56!85�� �3I3;83� 5;D� 3MK3;D�0�3� �4� !23�
V�3;62� =7I39937!<� D8��;=�!23�;�;3� H35��� 4�79�
$�CC�!7�$�,A<�@5��5��47��7@�

� � $�� -3I3553�
�

(MK6�D�!!9
(M63���7 4 �

-3I3;83���D��
� MK3;D�!8�3

*(M63���74�
(MK3;D�!8�3�
7I3��-3I3;83

�� V�5;6�
$�CC�E <�NA <E�A <N�� �
$ � C � $ <N $ A <N � A <$ � N �
$�C� $ <� N N <E E C <� A � �
$�C�Z$ <��$ <A�$ <N�� �
$�CN�E <$ � � <� \ N <$AC�
$��1YE <�N� <NCE <�$E�
$��$� E <�CA <$N� <��$ �
$��E aE <C�$ <�NA <�E� �
$��A�E <��A <NE� <��$

V�5;63
E<ANN <E$�<���
E<$NC<��$<���
$<�NE�CE�<E$�
$<���<�NA<�N$
E<E��<���<��A
E<CAN<�$E<�$C
E <C�N<C$$<ANN
E<�E$<�$�<N��
E <�EN<C$�<N�N

V�5;6�
�N�<�C�<$EC

$E <��� <�$�

V�5865

E�$<���<�A��
�A<A�^ <A�N

E�<NE$<E��
�$ <���<��A
N�<A$E<�A�
CN<$E�<EC$
�C <C�A <$E�

�23� 67;�!5;!� D34�6�!�� �27@;��;� !23� !5?�3� @3�3�
7665��7;3D� 0 !> 3 �H �?H� �;6�35�3D� 3MK3;D�!8�3� 47��
!23� 5�9H�� %667�D�;=� !7� 5� �!5!393;!� 95D3� �;�
!23��3=���5!�I3� ?7DH� �;� $���<�!23� @5��� 5;D�@5�J
��>3� 7K3�5!�F[��� 74� V�5;63<� ��;63� !23� 5663���7;�
74� 	5K7�37;� ����<� 25I3� 67�!� !23� 47��7@�;=�
� 8 9 � k

���935;��5��
�!5��5;� i � �� W
�?�K3�3� i � ��
�668K5!�7;�74�.793�

�H��5

V�5;63
$<A��<���<���

A��<���<���
�� 5 �������
��<���<���
E�<���<���

)
�A<NE�<���
$A<���'���
���������
E ����<���
$�$E�����
A<C��<����8KK�39!7!5�H�(MK7�3�� �N<���<���

�7!5�� �� E<�E�<���<���� �$<���<���
�23� )3M�65;� �5�<� �!� @���� ?3� ;7!�63D<� ��� ;7!�

�;6�8D3D� �;� !2��� 65�68�5!�7;�� �23� 67�!� 74� !23�
)3M�65;� 3MK3D�!�7;<� 8K� !7� !23� 3;D� 74� $�,CT

    
 



+*A�� ��%	�(
5975;!3D� ��� E��0��<N��� 4�5;6�<� 7�� $�<���<������
�2��� ?��;=�� !23� !7!5�� 67�!�74� �363;!�V�3;62� @5���
!7� E<EN�9����7;��74�4�5;6�<� 7�� 5?78!�NE� 9���7;��
�!3�2;=�

�23�K8?�6��3I083 � 74�V�5;63� 25�� �993;�3�H�
�;6�35�3D� ��;63� !23� !�93� 74�!23�-3I7�8!�7;Q� ?8!�
!23�3MK3;D�!8�3�25��>3K!�97�3� !25;�K563�@�!2��!��
�23� �;6793� ?8D=3!� 74� $�N$� 5978;!3D� !7� C�E�

9����7;�� 74� 4�5;6�Q� !25!�74� $���� !7�����9����7;�Q�
0� !25!�74�$�A$�!7�N��� 9��7;�Q� 5;D�!25!�74�$��C<�5��

5?7I3� =4�I3;<� !7 �$<�NN� 9����7;��� �7;�3O83;!��H<�
!23��!5!3��;6793�97�3�!25;�!�3?�3D��;�!23�678��3�74�
5?78!�!@7�=3;3�5!�7;��

$�< �00('�����%� �����(���X0�!�25��?33;�3�!�95!3D�
!25!�74�!23�!7!5��K7K�<�5?78!AA<���<�����K35>�V�3;62<�
7��I5��78��K5!7��<�25I�;=�D�443�3;!�D3=�33�� 74�5;5J
�7=H�@�!2�!25!��5;=85=3Q� !25!�$<���<����8�3�,3�J
95;�D�5�36!�<�$<EC������!23���3!7;<�5;D�$C�<����!23�
�5�O83� !7;=83�� � ! � ��� 62�34�H� @�!2� �343�3;63� !7�
!23�3��5;=85=3��!25!��5�?��25��D�I�D3D�!23��;25?��
74� V�5;6�� �;!7� 478�� =�35!� 459���3�X!23� ,�367:��
�5!�;�7��,�5���6<�,3�95;�6<��3�!�60�5;D��5�O83Q� ?3J
��D3��!23��39�!�6<��;6�8D�;=�!23�'3@�<�5;D��793�43@�
�;D�I�D85���74��5�563;�6�7��=�;��;�!23����D3K��Q� 5;D�
!23���3D7?�459��H��4�6�8D�;=�!23�� �����!�7��=�K��3���
�23� ,�367:�5!�;� 459��T0<� @2�62� 679K���3�� !23�
=�35!� ?8�>�74� !23�K7K�<� �K35>�;=� D�5�36!�� D3��I3D�
4�79� !23� �5!�;<� 5�3� K�7?5?�H� 47�� !23�97�!� K5�0�
D3�63;D3D�4�79�!23�5;6�3;!��0!�6� K7K<� ?H�@27;T�
!23� 678;!�H� @5�� K��;6�K5��H� �;25?�!3D� 5!� !23�
K3��7D�74� !23�-795;� 67;F93�!Q� 5;D�@27<� D8��;=�
!23� �8?�3O83;!� 74�-795;� D79�;�7;<� =�5J
D85��H� 5D7K!3D� !23� �5!�;� !7;=83<� @2�62� 47�9��
!23� ?5���� 74� !23� 97D39�V�3;62�� �23� -795;�<�
;7� D78?!�� �;!3��9M3D� @�!2� !23� 5 5 0 3 � K 0 �< � 5;D�
!23��5!!3�<��K�!23���<�95H��!����25I3� �793��;48��7;�
74� ,�33>� ?�77D�D3��I3D� 4�79� !23� ,�33>�<� @27�
478;D3D� )5��3���3�<� 5;D� 7!23�� 67�7;�3�� 7;� !23�
)36?!3��5;35;�675�!Q� !23�V�3;62�5�3�5��7��;� K5�!�
!23� 744�K��;=� 74� !23� R��07!2�<� �8�=8;D�5;�<�
T%�5;�<�5;D�V�5;>�<�@27��8663���I3�H�?36593�95�!3���
074�,58���;�!23�9�DD�3�5=3��� �8!;7!@�!2�!5;D�;=�
!25!�!23�97D39�V�3;62�5�3�!28�� D3�63;D3D�97�3�
7�� �3��� 4�79� 5��� !23�3��563�<� !23�3� 65;� ?3� ��!!�3�
D78?!*�!25!� !23� 5;6�3;!� ,5���6� E0�� �3�!�6� ?�77D�
K�3D79�;5!3�<��3�K36�5��H��;� !23��3;!�5�� 5;D�����
K�7�I��� �23��;!3�9�M!8�3�74�-795;�5;D�,�33>�?�77D�
678�D� ;7!� 25I3� ?33;<� I3�H� =�35!�� !23� R���=7!2�<�
�8�=8;D�5;�<� %�5&�a� 5;D� 7!23�� ?5�?5�78�� !��?3�<�
�@3K!�7I3��!23�678;!�H� 5�� 67;O83�7��<� ?8!�95�;J
!5�;3D�!239�3�I3�� �;��!�!77� �27�!�5� !�93� !7� 25I3�
5;H� 95!3��5�� �;4�83;63�7;� !23� ;5!�I3� K7K<Q� 5;D�
!23� V�5;>�<� !278=2<� ��>3� !23� 	7KK5;�� �;� (;=J
�5;D<� !23H�3�!5?���23D�5�95�!�5���8K�3956H<� =5I3�
��!!�3�!O�V�5;63�?8!��!��;593<�5;D�@3�3��;�!77��95���
;89?3��� !7� �9K�3��� !23��� 7@;� 625�56!3�� 78� !23�
;5!�7;<� 3M63K!� K3�25K�� �;� !23� 	(�<� @23�3� !23�
K7K8�5!�7;�����35��V�3;62�!25;�3��3@23�3�

�23� V�3;62� 25I3� 5!!5�;3D� !7� 2�=2� 3M63�J
�3;63� �;� 5�97�!� 3I3�H� ?�5;62� 74� ��!3�5!8�3��
W�23��� @ � � !0 � 5�3� K5�!�68�5��H� D��!�;=8��23D� ?H�
3M!�393� K3��K�68�!H0� =77D� �3;�3<� 5;� 5!!56293;!�
!7���5���65��97D3��<� 5;D�K3�25K�<� 5��7<� ?H� 5 �D34�J
6�3;6H� 74� �3;!�93;!�� �5!!3��H<� 27@3I3�<� !23�
WK8?��6�!5�!3�25��5KK5�3;!�H� 8;D3�=7;3� �793� 67;J
��D3�5?�3� 97D�4�65!�7;�Q� 5;D� !23� ��!3�5!8�3� 5;D�
K2��7�7K2H�74�!23���,3�95;� ;3�=2?78��� 5KK35��!7�
?3� 95!3��5��H� �;4�83;6�;=� !23��� !5�!3�� 5;D� K8�J
�8�!��� %?78!� E�<���� ;3@� ?77>�<� �;6�8D�;=�K59J
K2�3!��5;D�;3@3D�!�@��<�5�3� K8?���23D�5;;85��H��;�
V�5;63<� 97�3� !25;� !@7:!2��D�� 74�!239� �;� �5�����
�23�3�@3�3<�5!�!23�3;D�74� $���<� A$��K7��!�65�� 5;D�
�CE�;7;:K7��!�65��;3@�K5K3��<��3I�3@�<� 5;D�95=5J
S�;3��K8?���23D�!2�78=278!�!23�678;!�H�

> ����!�X�347�3� !23� !�93�74��53�5�<�!23� @27�3�
74�V�5;63�@5��>;7@;�!7�!23�-795;��?H�!23�;593�
74� ��5;�5�K�;3� ,58�Q� ?8!�54!3�� �!�� 67;O83�!<� �!

@5�� D�I�D3D��;!7� !23�478��K�7I�;63��64� N��8 �' ��
���������� SN��8��'�,!� 5;D� 2��� �� �+( ��� '�!�
���%'�!� 5;D� N�0� ���� �;�!23� C!2� 63;!8�H� �!�@5��
�8?D�I�D3D� �;!7�$�� K�7I�;63�<� �;6�8��I3�74�5��� !23�
!3���!7�H� 7;� !23�(�� ?5;>�74� !23� -2�;3�� %!� !23�
�5!!3��3K762�!23� ,3��;5;�6�;5!�7;�� ?3=5;�!7� K78��
�;�5;� ���3���!�?�3� !7��3;!� 7I3�� ,5I���� �23� "R���J
=7!2�� 3�!5?���23D� !239�3�I3�� �; :!23 � � �� 5;D� ��<�
4�79�!23��7��3�!7�!23��H�3;33�<�@23�3�!23H �3�!5?J
���23D�5�>�;=D79�!25!��5�!3D�!����5?78!�C���� �23�
�8�=8;D�5;�<��;�5��9�>��� 95;;3�<� �3!!�3D� �;� !23�
(�<� 4�79�!23� �5>3� 74�,3;3I5� !7� !23� -2�;3<� 5;D�
54!!5�@5�D�� �!�3!623D� 5�7;=� !23� -27;3� !7� !23�
)3D�!3��5;35;Q� !23��;D3K3;D3;!��7I3�3�=;!H�!23H�
3�36!3D��5�!3D�!����5?78!�CAE�� �23�V�5;>�<�@27�3�
D79�;�7;��@5��7@3D�8K�!27�3�74�?7!2�!23�47�3=7�;=�
!��?3�<� 25D� ?33;� �7;=� �3!!�3D� �;� !23� 	 �Q� 5;D�
�25�597;D<� !23���62�34��;��E�<� ��� 67;��D3�3D� !23 �
478;D3��74�!23�V�3;62"97;5�62H<�5��23�@5��74�!23�
4���!�7�� )3�7I�;=�5;� �563�74� V�5;>��2� >�;=��� �; �
��C���7I���D3435!3D��H5=��8�<�!23�-795;�=3;3�5�<�
5!��7���7;�<� 5;D� 4�;5��H� 3M!�;=8��23D�!23� -795;�
K7@3�� �;�!23�� �Q� 5;D��;�C��<�?H�2���I�6!7�H�7I3��
!23�R���=7!2�<� 23� �3;D3�3D�2�9�3�4�95�!3�� 74� 5���
!23�678;!�H�?�@33;�!23� �7��3� 5;D�!23� ,5�7;;3<�
�;� !23� D35!2� 74� ��7I��<� �;� C$$<� 2��� D79�;�7;��
@3�3�D�I�D3D��;!7�478�� >�;=D79�X!27�3�74� �5���<�
)3!S<� �7���7;�<� 5;D� ���35;�X3562� =7I3�;3D� ?H�
7;3� 74� 2��� 478�� �7;��� !23�3<� 27@3I3�<� @3�3� �3J
8;�!3D� �;� �C\�� �;� ��E���25M�3�� )5�!3�� D3435!3D�
!23��5�563;�<� @27�25D�34436!3D�!23� 67;O83�!�74�5�
=�35!�K5�!�74�!23����7 4�V�5;D3<� �;��5 �=�35!� ? 5 !!�3 Q�
5;D�8�!�95!3�H��86633D3D��;�3MK3���;=�!239� 4�79�
!23�>�;=D79�� �;��C$� !23��5��7H�;=�5;� DH;5�!H�
6799063D��;�!23�K3��7;�74��3K�;��3���34<� �7;� 74�
�25��3�� )5�!3�<� 5;D� @5�� 65���3D� !7� !23� �89J
9�!� 74� �!� ��K7@0� ?H� �25��9;5=;3<� !23� �7;� 74�
�3K�;�

!';D3��!23� �563�74�>�;=��!23�67�9!�H�@5�� 5 �
K�3H� !7� ?�77D�23D<� �K7��5!�7;<� 5;D� 5;5�62H� � �;J
D8�!�H� 5;D� 67993�63� @3�3� 5�97�!� 8;>;7@;<� 7��
3M!3;D3D� 7;�H�!7�!23�K�7D86!�7;� 5;D� ?5�!3���74�5�
43@� �;D��K3;�5?�3� 5�!�6�3��� 	7�� @5�� !2��� 67;D�J
!�7;� 9862� 593��7�5!3D� D8��;=� !23� �8�3� 74� !23�
�86633D�;=� �563<� �25��395=;3<� �;D33D<� 3;678J
�5=3D� !�5D3� 5;D� 95;8456!8�3�� �; � !23� !7@;�<�
@2�62� ?347�3� 2��� �3�=;� @3�3� 62�34�H� 67;4�;3D� !7�
!23�6�7��!3�<� 7�� K�56!��3D�?H� ��7�5!3D� �;D�I�D85��Q�
?8!�54!3��2���D 0 2 �!2�;=���3!8�;3D�!7�!23���7��=�;5��
�!5!3�74�67;48��7;�� �;D3�� 2��� �993D�5!3� �8663�J
�7�<� V�5;63<�@5�� 5=5�;� D�I�D3D� �;!7� 478�� K5�!�<�
5;D� !23� 	7�95;�� ?3=5;� !7� �5I5=3� �!�� 	�� K�7J
I�;63�Q� !23� K7@3�� 74� !23� ;7?���!H� 5��7� �5K�D�H:�
�;6�35�3DQ� 5;D� !23� �5�!� �7I3�3�=;`� 74� !23� �5��7:�
I�;=�5;� DH;5�!H<� �78��� R�<� �;� N��:�<� K7��3��3D�
7;�H� !23� !7@;� 74� �57;�� ���� �8663��7�<� �8=2�
�5K3!<�678;!�74��5����5;D����35;�<� !23�478;D3�� 74�
!23�!2��D��563� 74�>�;=�<� =7I3�;3D�7;�H�!23���3�0D3:�
V�5;63<���65�DH<�5;D�!23����35;;5���� �23� D8>3��
74� 	7�95;DH<� ���!!5;H<� %O8�!5�;3<� ,5�67;H<�
�7��5�;3<�5;D��8�=8;DHQ� !23� 678;!��74�V�5;D3��<�
�259K503<� R3�95;D7��<� �78�78�3Q� 5;D� �3I3�5��
9�;7���3�=;38��� �29�3D�597;=� !239� !23� �3�!� 74�
!23�97D39� >�;=D79�� �H�D3033�<� 27@3I3�<� 5 ���
!23�=�35!�4�34��43����;�I5��7�@�@5H�� !7� !23� 6�7@;��
R3�95;D7���@5��8;�!3D�!7��!�?H��2���K�% 8=8�!8�Q�
�78�78�3�5;D��3�623� ?H��78��� �� �Q� �259K5=;3�
�;�$E��Q� !23��H7;;5��<��58K2�;H<�5;D��5;=83D76<�
�;�!23�$�!2� 63;!8�HQ� �3���<�	7�95;DH<�,5�67;H<�
�8�=8;DH<� %;T78<� )5�;3<� 5;D� ��7I3;63� �; � !23�
$C!2Q� !23��78�?7;;5��<�%8I3�=23<����!!5;H<��7�J
�5�;3<� 5;D�67;��D3�5?�3�!3���!7��3�� �; �!23 ����<� �;�
!23� $�!2Q� 5;D� V�5;D65��<� %�!7��<� V�5;723:�79!3�
5;D�%��563<� �;� !23�$��2� 63;!8�H�� �23� ;593�� 74�
!23� �7I3�3�=;� K7@3��� 74�V�5;63<� ?3=�;;�;=� @ �!2�
�8=2��5K3!<�5;D�!23�D5!3��74�!23��� 5663���7;<� 5�3�
5��47��7@��X

    
 



V�%	�( A�N

N��� �8=����5K3!�
NN��-7?3�!�1@���00�,��

�7�!� �3&����
$�����2���KK3Z�
$$��� ���;���R�[�1�=����6,��
$$A�� 'T78���R���� E��J�(��,�
$$����2���K:0=8�!83��
$EEA��78���������E�&�(��%��

	 ��V�
$EE���78�������1L��	�( �,��
$E����25�KK3��F43�445�:

%  , �
$E�C��2���KK3�R��S���1��,��
$A$���78������S���(� �,��
$A$��072!!��
$A$���2���KK3�R��1�3�e7;K���
$�EE�F'25��3���R��S���1��,��
$�E���2���KK3� R���S%����-

�� �,�
$�C��'72;�; �� S���1��,��
$A����25��3��R��S���[�!7K3���
$�����25��3��R��
$�EE��25��3��R���

$��$� ��!!������
$��A� �425��3��R ;��
$�N���78�������� SN���%(�

� � ( � �� , �
$C$C� V � 5 8 0 � �
$���� �3;������
$CCN� V�5;6������
$C��� �25��3�����
$C����3;�������
$��N� �3;����R�
$�$���78���� �; �
$��A� �78��� ��R[� S���

2���%,�
$�$�� �78����R�
$���� �78����R!�
$�NA� -3K8?��6�
$�NN� �7;�8�5!3�
$����	5K7�37;���
$�$�� �78����R����
$�E�� �;5��3���
$�A�� �78����2���KK3�
$���� -3K8?��6�
$�CE�	5K7�37;����

�����3�!23�97;5�62H�=5�;3D��;� 67;���!3;6H�5;D�
3M!3;!�!23� �3=5�� K7@3��@5�� 95>�;=�67�!�!5;!�5DJ
I5;63��� �23�K7��!�65����=2!��5;D�K��I��3=3��@2�62�
!23� ;7?�3�� 3M3�6��3D� 8;D3�� !23� 438D5�� �H�!39�
@3�3�!23�7?T36!��74�67;!�;83D�5!!56>�� 7;�!23� K5�!�
74� !23� 6�7@;<�@2�62<�!278=2� �793!�93��D3435!3D<�
@3�3<� �;� 97�!� �;�!5;63�<� �;663��48�� %!� �3;=!2<�
8;D3��!23� 5D9�;��!�5!�7;�74�-�623��38<� !23�;7?�3��
@3�3� �!��KK3D� 74�5��� K7@3�Q� 5;D� !23�3� ?3�;=� ;7�
7!23��?7DH��;�!23��!5!3<�@�!2�!23� 3M63K!�7;�74� !23�
K5���593;!�<�@2�62�25D�D3=03!5!3D��;!7���!!�3�3��3�
!25;�678�!��74��5@<�!25!�3;T7H3D�5;H�67;�!�!8!�7;5��
K��I��3=3�<�!23�K7@3��74�!23�6�7@;�@5���5��3D�5?7I3�
67;!�7�<� !�;D3�� !23� I�=7�78�<�5;D<�47�� 5 � �3;=!2J
3;3D�K3��7D<�K�7�K3�78��=7I3�;93;!�74��7�8����R�<�
!23� �7H5�� K�3�7=5!�I3� 5���I3D� 5!� 5� 95M�989��
�8!�!23�6�7�3�74�!2���� 6 0 �@5��39�;3;!�H� 8��K�7�:�
K3�78�Q� 5;D� !23� @5��� �;�@2�62� �78���25D� ?33;�
�7;=� 3;=5=3D<� !23� ?8�D3;�� !23H� 7?��=3D� 2�9�!7�
�9K7�3�7;�2����8�=36!�<� 5;D�!23� I5�!�D3?!��23�25D�
67;!�56!3D<� K�7D863D�;7!�7;�H�=�35!� �8443��;=� 5;D�
9��3�H0�?8!�5��7�=�35!�D��67;!3;!�� �8��;=�!23��3J
=3;6H�5;D�!23��8?�3O83;!�K5�!�74�!23��3�=;�74��78���
�R�<�5?8�3�� 74�5��� �7�!�� 98�!�K��3D� 7;�5���25;D�<�
5;D� @3�3� ;7� �7;=3�� 669335�3D� "!� �"� � D5SS��;=�
�K�3;D78�� 5;D� 95=;�4�63;63�74� !23� K�363D�;=�K3J
��7D��� !23�97�!�@7�!2�3���K5�5��!3��7?!5�;3D�=�K�3J
D79�;5!�;=��;4�83;63� 5 !�678�!Q� !23� 67995;D� 74�
4�33!�� 25D�5�9�3��@5��3;!�8�!3D� !7�!23�93�3�!��9J
?36��3�Q� !23�4�;5;63��@3�3��;I7�I3D��;�!23�=�35!3�!�
D��7�D3�Q�%;D�V�5;63�5;D�(8�7K3�@3�3��65;D5���3D�
5;D� D��=8�!3D�?H�!23�=�7��� �3;�80�!H�5;D�I8�=5��
K�74��=56H�74�!23�>�;=�5;D� 2����;!�95!3�5��76�5!3���
�78����R�<�@27�5�63;D3D�!23�!2�7;3��;�$���<�@5��
56!85!3D� !23� ?3�!� �;!3;!�7;�<� ?8!� 23�@5;!3D�

W!23�4��9;3���74�K8�K7�3�5;D�65K56�!H��3O8��3D��;��7�
D3�K3�5!3�5�6������� �23� 5?8�3�� !25!� �;436!3D� !23�
@27�3�4�593�74��7D3!H<� !278=2�D3�!�86!�I3�74� !23�
K8?��6� �;!3�3�!�<�@3�3� 3�!23�� �35��H�5DI5;!5=378�<�
7��?3��3I3D�!7�?3� �7<� !7�5�I5�!�;89?3�� 74�K3��7;�<�
�;6�8D�;=�!23� ;7?���!H� 5;D� 6�3�=HQ� 5;D��!�@78�D�
25I3� �3O8��3D� 5� 9�;D� 74�5� I3�TP0� D�443�3;!� 7�D3��
4�79�!25!�74��78���!7� 25I3� 4�8�!�5!3D�!23��7��6�!5J
!�7;�<�*�;!��=83�<�5;D� 65?5��� 74��862� K7@3�48��K5�J
!�3�<�5;D� !7� 25I3� �543�H� 65���3D�!2��7=2� !23� �3J
47�9��!25!�25D�?36793��;D��K3;�5?�3�� %!��3;=!2<�
54!3�� 5� I5��3!H� 74� 48!��3� 3MK3D�3;!�� 25D�?33;� �;�
I5�;�3�7�!3D� !̀7<��!� @50�� �3�7�I3D<��;�$��N<�!7�27�D�
5�933!�;=�74� !23� �!5!3�:,3;3�5�<� @2�62� 25D�;7!�
?33;�674�I323D���;63�$�$�<�47��34436!�;=� !23� ;363�J
�5�H�625;=3�<� 5;D� 5I3�!�;=�5� K8?��6� ?5;>�8K!6H��
�2���@5��!23� 67993;6393;!��74�!25!�!�393;D78��
�3I7�8!�7;�@2�62� 67�!��78��� �R�<� !23�6�7@;�5;D�
2��� ��43<� 5;D� D3�!�7H3D� 3I3�H� I3�!�=3� 74� !23�=7J
I3�;93;!� 5;D� �;�!�!;!�7;�� !25!� 3M��!3D� @23;� �!�
?�7>3�78!�

�23� 5!�76�!�3�� 67;;36!3D�@�!�I� !23� -3I7�8!�7;�
@3�3�!23�@��D<� ?8!� ;7!� 8;;5!8�5�<� 3M63��3��74� 5;�
8;�;�!�86!3D� K7K8�563<� !25!� 25D� �8DD3;�H� ?33;�
395;6�K5!3D�4�79�5��!5!3�74� 3M!�393�D3=�5D5!�7;<�
5;D�@2�62�25D��;;893�5!4�3�=��3I5;63��!7��8KK�3��<� W�
5;D� ��7;=�� !7� 5I3!!=3�� � ! � 8;47�!8;5!3�H� 25KJ
K3;3D<�!25!�@23;� !23� ;7?�3��@3�3� �!��KK3D�74�5���
K7��!�10�K7@3�<�5;D� �3;D3�3D� �;65K5?�3�3 4�7KK7�J
�;=� 5;H�34436!85���3���!5;63�!7�!23��7I3�3�=;<�!23H�
@903<� 5!����3� �593� !�93<��34!��;� 48��� K7��3���7;�74�
!23��� 438D5��K��I��3=3�� 5�� �5;D�7�D��� �23�3�679J
K���3D�5;� 3M39K!�?8� 4�79� !27�3�D��36!�!5M3��!25!�
43���@�!2�!23���48����3I3��!H�7;� 3I3�H�@ 3 �3��3Q� !23� *�
D��K3;�5!�7;� 74�T8�!�63��;� 95;7��5���78�!�Q� 5;D� 5�
2YC!� 74�I3M5!�78�� K��I4�3=3�� 67;;36!3D� @�!2� !23�
=593� �5@�<� 5;D�!23��5@�� �3�K36!�;=�9���0�� �23�
�3;!5��74�I3�H� 95;H�3�!5!3�� 67;���!3D<�K�3I�78��H�
!7�!23�-3I7�8!�7;<�9���!��3� 3��3�!25;� �3�I�63��5;D�
438D5��!3;8�3�<�?H� !23� ?5�348�� �;4�83;63�74�@2�62�
!23��;D8�!�H� 74� !23� 7668K�3��� @5�� TD97�!� 3M!3�J
9�;5!3D�� �23� 678;!�H� K7K8�5!�7;� @5�� 3I3�HJ
@23�3<� �;� 456!<��;� 5� ��!85!�7;� 74�K�3D�5����5I3�HQ�
5;D�@����3�!23� ;7?���!H�5;D� 6�3�=H�!2�3@�!23�?8�J
D3;� 74� !23� �� ���'��8���a�5;D� 7!23��7KK�3���I3� �9J
K7�!�<�@27��H� 7;� !23� � ���� 3!74<�!23H�3;=�7��3D� !7�
!239�3�I3�� 3I3�H���!85!�7;� 74�K7@3��5;D� 397�;:�
9 3;!Q� �7�!25!�D7@;�!7�!23�-3I7�8!�7;<�;7��;D�I�J
D85�<�27@� 93��!7��78�� �73I3�<� 8;�3��� 23�7?!5�;3D�
5�K5!3;!� 74�;7?��!H<� 678�D� ?3�95D3� 5;� 744�63�� 74�
!23�5�9H<� 7�� ?3� K�797!3D� !7� 5�97�!� 5KH� K8?��6�
39K�7H93;!�� ,7I3�;93;!� D3K��I3D�!23�;7?���!H�
5;D��5;D3D�5���!76�56H�74�5���!25!�678�D�25I3��3;J
D3�3D� !239� 8�348�<�5!� !23� �593� !�93� !25!��!��34!�
!239�5���!25!�678�D��3;D3��!239���!!�3�!H�5;!�<<�5;D�
5� �8��3� !7� !23� 67�9!�H� �;� �2�62� !23H� ��I3D�� �4 �
@3�5DD�!7�!23�3�=��3I5;63��!��3�456!<� !25!� !23�K35J
�5;!�H��363�I3D�;��344�6�3;!�K�7!36!�7;�4�79�!��3�=7J
I3�;93;!<�5;D� !25!� !23� 5D9�;��!�5!�7;�74�T8�!�63�
�;�!23�>�;=P�� 678�!��@5�<��K35>�;=� =3;3�5��H<�K5�J
!�5�<�I3;5�<�5;D��;45978�<�@3�� 2 0 �?3�5 !�;7��7���!7�
8;D3��!7;D�@2H�!23�5���!79*53H�@5���7�8;�I3��5��H�
D3!3�!3D� �;� V�5;63<� 5;D� @2H� !23� -3I7�8!�7;<�
@2�62�@5���;D��K3;�5?�3<�@5��K7��@33K�;=<�?�77DH<�
5;D�D3�!�86!�I3�

�23� K�7�6��K!�7;�� 5;D� 5;5�62H� ?H� @2�62� !23�
-3I7�8!�7;�@5��56679K5;�3D�67;!�;83D�!����	5K7J
�37;�5!!5�;3D�!7� !23� �8K�39�� D��36!�7;�74�5445��[G�
�23�!5�3;!�� 74� !2��� 3M!�57�D�;5�H� 95;�@3�3��8�J
K5��3D� 7;�H�?H� 2��� 59?�!�7;<�@2�62<�?H�7I3�5!3K:�
K�;=�5���?78;D�<�K�36�K�!5!3D� 2�9� �;!7�3;!3�K���3��
!25!�8�!�95!3�H��3D�!7�2���7I3�!2�7@�� �;�$�$��!23�
459��H�74��78�?7;�@5���3K�563D�7;�!23�!2�7;3Q�?8!�
!23� 3�D3�� ?�5;62� 25D� K�74�!3D� 5�� ��!!�3� 5�� !23�
�!85�!�� �;�(;=�5;D<�8;D3�� ��9��5��6��689�!5;63�<�
?H�!23��3��7;��74�5DI3���!H<� 5;D��;�$�A��!2 3 T�@3�3�
�3:3�K3��3D� 4�79� !23� >�;=D79�� �23� 6�7@;� @5��
!23;� 7443�3D<� 8;D3�<�33�!59� 67;D�!�7;�<0���� �79��
�2���KK3<� D8>3� 74����35;�<� ?H� @279� �! �@5�� 56:�
63K!31�� �3� 25��!23� 93��!�74�25I�;=�67;!��?8!3D<�
8;D3�� I3�H� D�44�68�!� 6��689�!5;63�<� !7� 95�;!5�;<�
47�� 5� �3;=!23;3D� K3��7D<�!23� K3563� 74�V�5;63�5;D�
74�(8�7K3�� �8!� 23� 5��3;5!3D� !23� K8?��6� ?H� 2���
K�5;�� 47�� 5DI5;6�;=�5;D� 3;��62�;=� 2��� 62��D�3;Q�
5;D�?H�!23� 67��8K!�7;�@2�62� K3�I5D3D� 3I3�H� D3J
K5�!93;!�74�2���=7I3�;93;!�� �2��� �3D�!7� !23��3J
I7�8!�7;� 74�V3?��E�<� $���<�5;D� !23� 3�!5?���293;!�
74� !23� �3K8?��6<� K�3��D3D� 7I3�� ?H� 5� ��7I�57;5��
,7I3�;93;!�� %� ;3@� 67;�!�!8!�7;� 25I�;=� ?33;�
R7!3D�?H�5� "�7;�!�!83;!�%��39?�HP<�74� N��� 939J
?3��<����;63��78���	5K7�37;� @5�� 3�36!3D� 235D� 74�
!23� �3K8?��6<�47��478��H35��<�?H�C<C�E<�A��I7!3�<�7;�
!23� $�!2�74��3639?3�<�$����� �23�"����;63:��3��J
D3;!��D���7�I3D� !23�	5!�7;5��%��39?�H�?H�5�'�(�=�
% B�������36�� E<� '�C$<�5;D� 25I�;=� �397D3��3D� !23�
67;�!�!8!�7;<�5KK35�3D�!7�8;�I3��5���844�5=3<�@2�62�
D36�33D�2�9�K�3��D3;!� 47�� $�� H35��<� ?H��<�AN<E$�� ��
I7!3�<� 7;�!23� E$�!�74��3639?3�<�$�C$<� %KK35�3D

    
 



A�� V�%	.V�-�:��:��(:)%/	
!7�5� !2��D�!�93<����;63��5K7�37;�@5��627�32� 39J
K3�7�� 74� V�5;63<� ?I� �<���<$�N� 5=5�;�!� EA$<$�C�
I7!3�<� 7;� !23 �EED� �47I39?3�<� $�CE�� �23�D36!�74�

< � !23� K37K�3� 5663K!3D�!23��9K3��5��D�=;�!H<�5;D�5�J
�8 9 3 � !23�!�!�3<� "��5K7�37;�����<� (9KY7!�74�!23�
V�3;62<P�7;� !23�!� ! �74��3339?�<�$�CE�

V-%	.V���<� 7��V-%	.V���:��:!�(:�
)%/	<�5�63�32�5!3��67993�6�5�� !7@;� 5;D�"�V�33�
��!HP�74����,3�95;H<� �35!�74�!23�D�3!�74�!23�,3�J
95;�6�67;43D3�5!�7;���;�!23�	��?5;>�74�!23�)5H;<�
$�� 9�� 	(�� ?H� (�� 4�79� �!�� 67;4�83;63� @�!2�!23�
-2�;3� 5 !� )5H3;63<� �N� 9�� �(�� �7?�3;S<� ��� 9��
������5��3�<�5;D� $�� 9��	�� ?H�����5�9�!5D!<�7;�
!23� 95�;� ��;3�74��5��@5H�4�79��59?8�=�!7��5�3���
�7K��74�6�!H� �C<CN$<�5;D� 74� D��!��6!� ? 3 �7 ; 0 = �!7�
!23�6�!H���<C$���;�$��$�� V�5;>47�!����7I5�:�25K3D<

*�5;D� 67998;�65!3�� ��!2� �562�3;258�3;<� 7;� !23�
7KK7��!3�25;>�74� !2�� ��!I3!<�?H� 5 ��!7;3� ?��D=3<� 74�
$�� 5�623�<�?3�;=� 5?78!�NC��4!�� �7;=� ?H� $$�?�75D��
�!��47�!�4�65!�7;�� @3�3� D397���23D� ?H�!23�V�3;62<�

+5;D� !23��� ��!3� ��� ;7@� 7668K�3D� ?H� K8?��6� @5�>��
5;D�=5�D3;��� �23� 6�!H���<�27@3I3�<� �!���� 3;!3�3D�
?H�N�K��;6�K5�� =5!3@5H�<� E� 74�@2�62� 5�3� �;� !23�
�8?8�?�74��562�3;258�3;Q� 5;D� �793� 74�!239�5�3�
�395�>5?�3� 47�� !29��3�3=5;!�5;D� 6�5���6� �!H�3� 74�
5�62�!36!8�3�

V�5;>47�!� K�3�3;!�� 95;H� I5��3!�3�� 74� 5�K36!��
�23�7�D�!7@;<�@�!2� �!�� ;5��7@� �!�33!��5;D�O85�;!�
@77D3;�?8��D9=�<�@�!2� =5?�3�� 7I3�25;=�;=� !23���
?5�393;!�� !7 � �0 �25�� 5;� 8;K�3K7��3���;=�5KK35�J
5;63<�5;D�!23�'3@�P�O85�!3�����4��!2H�� �;� !23�;3@�
!7@;<�27@3I3�<� !23�e3��<�!23�;3@���5H3;63��!�33!<�
%��33<�5;D�3�K36�5��H�!23�4�;3�O85H�@2�62��!�3!623��
5�7;=� !23�)5H;� ;35��H�!23� @27�3� �3;=!2� 74� !23�
6�!H<� 5�3� ?358!�48�� �!�33!�� 5;D� K�793;5D3�<� 5;D�
;7!�5� !3@�74�!23� 278�3�� �;�!239� 5�3���!3�5��H�K5J
�563��� �23� �!�33!�� 5�6�=3;�5��H �@3���K5I3D<� 5;D�
)=2!3D�@�!2�=5��� �293� 5�3��793�=77D� �OO5!3�<�+�
�3I3�5�<�53�!23��7��:95G>!� 1�7��3:95�>�!�<�?3�;=�
7�;593;!3D�@�!2� 478;!5�;��5;D� 5I3;83�� 74�!�33���
V�5;>47�!� K7��3��3�� �3I3�5�� �;!3�3�!�;=� K8?��6�
?8��D�;=��� �23� �4�93�<� 7�� 678;6��:278�3<� ��� 74�
7;33�!59�7��=�;<�?8!�@5��97�!�K�7?5?�H�?8��!� ?H�
!23�V�5;>��2�39K3�K���� � ! � K7��3��3��;7�5�62�!36:�
!�@5�� ?358!H<�?8!� ��� D3�3�I�;=� 74�;7!�63<�5��?3�;=�
<!23� K�563� @23�3� !23� 39K3�7��� 74� ,3�95;H��*3�3�
3�36!0�� �23� 3�36!�7;� �259?3�<� 7;� !23� =�78;D�

��4�77�<�;7@��3�I3�� 47��!23� ��!!�;=��74� !23��3;5!3�74�
V�5;>47�!�� %?7I3� ��!��� 5K5�!93;!� ���!23�������=�
������7�� "��5��74� !23�(9K3�7��<P�5� �5�=3�6259?3�<�
@�!2�5�I58�!3D��774<�7;63� !23��63;3�74�!23��K�3;D�D�
K5=35;!�74�!23�3�36!�7;�?5;O83!<�5!�@2�62�!23�39J
K3�7��@5��@5�!3D�7;�5 !� !5?�3�?H�!23� 2�=2� D�=;�J
!5��3�� 74� !23� 39K��3�� �!��@5����5�3��8��78;D3D�?H�
;�623�Q��;�@2�62�5�3�K�563D�!23�K7�!�5�!��74�!23�,3�J
95;� 39K3�7��� �;� !23� 7�D3�� 74� !23��� �8663���7;<�
4�79� �7;�5D� ��� !7� V�5;6��� �� �Q� !23� �5!!3��� ��!2�
@279�!23���;3�74�!23�39K3�7���74�,3�95;H�635�3D<�
4����;=�8K�!23� �5�!� I565;!��K563<� �5 �!2���?8��D�;=�
���K�3�3�I3D�!23�45978��"�,7�D3;��8��<P�!23�D33D�?H�
@2�62��25��3�� ���<��;� $�C�<� �3!!�3D� !23� 97D3� 74�
3�36!�7;�74�!23�,3�95;�39K3�7��<�4�M3D�!23�;89?3��
74�3�36!7���5!��3I3;<�5KD�D3!3�9�;3D�!23�����=2!��74�
R7!�;=�� �23�K�3�3;!�D�3!�74�!23�,3�95;�67;43D3J
�5!�7;�5��39?�3���;�!23�47;;3��K5�563�74�!23�K��;63�
74� �78��� 5;D� �5M��<� ;7@� !23� �3��D3;63� 74� !23�
%2�!��5;�59?5��5D7�Q� 5��!�86!8�3�74�!23��5�!� �3;J
!8�H<� 67;!5�;�;=� $��� D�443�3;!� 5K5�!93;!�<� 5;D�
��62�H�48�;��23D�� �23�65!23D�5�<�7�� 628�62��4��!��
�5�!27�793@<����5;�3D�4�63� 74�,7!2�6� 5�62�!36!8�3<�
�;�!23�47�9�74�5�6�7��<�E���,3�95;�4!���7;=<�?H�E$��
?�75D�� � ! �����5�D�!7� 25I3�?33;� ?3=8;��;�!23�!�93�
74�!23��5��7I�;=�5;�K��;63��� !23�=�35!3��K5�!�74��!�
��<�27@3I3�<�!23� @7�>� 74�!23� $A!2�5;D� $�!2�63;:�

�� !8��3��� !23� !7@3�<� @2�62� ��� E���4!�� �;� 23�=2!<� ���
�!���� 8;4�;��23D�� �2��� 628�62� 25�� ;7!� 9862�
?358!H<� ?8!� �!�67;!5�;���793�68��78��97;893;!��

3�K36�5��H�!25!�74�!23�39K3�7��,8;!23��74��62@5�S:�
?8�=<�>���3D�?H�2�����I5�<��25��3���R �Q�5���;3�K5�;!J
�;=�74� !23�%��89K!�7;�?H� �8?3;�<� 5;D� 5��H�;=�
)5=D5�3;� ?H���3;D3�Q� 5;D� !23� 625K3���;�@2�62�
!23� ,3�95;� 39K3�7���@3�3� 6�7@;3D�� �23�3�5�3�
E�� 7!23�� K�563��74��7��2�K<��;6�8D�;=����8!23�5;<�
$��5�I�;��!<� $� V!3;62:��7!3�!5;!<�5;D� ������5!2��
628�623�<�?3��D3���� �H;5=7=83�<�7;3�74�@2�62� ���5�
I3�H� 25;D�793� ?8��D�;=�� �; � !23� 62;�62� 74��!��
�5!23��;3<� !23�3� ��� 5� 4�;3�K5�;!�;=<�74� "'3�8�� 7;�
!23�)78;!�74����R3�<P�?H��7���� �23�628�62�74��!��
�37;5�D<� ;35�� !23� ��I3�<� 7668K�3�� !23� ��!3� 74� 5�
K5�563� ?8��!� 0 � �25��395=;3<� ?8!� 74� @2�62� ;7�
!�563��3M��!�� �4�3�����"�0��5�?8��D�;=� 74�!23� �5�!�
63;!8�H<� 5��7�;35��!23�)5H;<����3�36!3D�7;�!23���!3�
74�5;7!23��K5�563<�?8��!�?H��78���!23��7;�74��25��3J
95=;3<�5;D�+@2�62�)*!3�@5�D��?36593�!23��3��D3;63�
74�!23��5�>�I�;a!�5;� 39K3�7��� 74� ,3�95;H�� �23�
97D39�3D�4�63�96�;D3��@�!2�;�� ! �!23�625K3��74�!23�
7��=�;5��7;3<�@2�62���� K�7?5?�H�!23� 97�!� 5;6�3;!�
�!�86!8�3��;�V�5;>47�!�� �23�5;6�3;!�K5�563�74�!23�
.;�=2!��74�!23��38!7;�6���D3�<� �;��562�3;258�3;<�
��� �;� 5��!5!3�74�D365H<�5;D�;7@��3�I3��5��5�?5��56>�
47��%8�!��5;�!�77K�<�@27<��; �67;T8;6!�7;�@�!2���8�J
��5;�<�=5����7;�V�5;>47�!<� �23��5;���89���58;J
43��<�7��3M625;=3<����5� �95��� ;35!�O85D�5;=�3<��8�J
�78;D3D� ?H� 5� �5;=3� 74�@5�3278�3�� 5;D� �27K�<�
!2�7;=3D� D8��;=� !23� 45��� @�!2� 93�625;!�� 74� 5�!�
;5!�7;��� �23� �!5D3�� )8�389� 5;D� %65D39H� 74�
�5�;!�;=� 1�7�;593D�54!3���!��478;D3�<�5���62�?5;>3��
5;D�6�!�S3;<�@27<��;�$�$�<�?3O835!23D�5�9����7;�74�
4�7��;�<� !7=3!23��@�!2� 5� �3�K36!5?�3� 67��36!�7;� 74�
K�6!8�3�� 5;D�3;=�5I�;=��47�� �!�� 478;D5!�7;�� 7668J
K�3��5�25;D�793�;34I�?8��D�;=��;�)8H3;63��!�33!��
�23� =5��3�H�� ��!278!� ?3�;=� 4���!:�5!3<� K7��3��3��
!3I3�5��=77D��K36�93;��74�5�!<�62�34�H�74�!23�V�39J
��2� 5;D� �8!62� 95�!3���� ���I5!3� 67��36!�7;�� 74�
K�6!8�3��5�3�IO�H�;893�78�Q� 5;D� !23�3�����65�63�H�
5� 93�325;!� 7�� ?5;>3�� �;�V�5;>47�!<�74� 97D3�5!3�
544�83;63<�@27� 25��27!� 2��� ��!!�3� =5��3�H<�@2�62<�
@�!2�2���98��6<�2���65�4�623<�5;D�2���K�K3<�47�9��2���
45I78��!3��36�35!�7;�4�79� !23�45!�=83� 74� ?8��;3����
�23�K��;6�K5��@7�>� �;�!23�4�;3�5�!��5 !�V�5;>47�!����
�5;;3>3�P�� 63�3?�5!3D� �!5!83� 74�"�%��5D;3� �35!3D�
7;� 5���=3�<P� �;� !23� =5�D3;� 74� )����3!295;;<� 5�
?5;>3��� )7�!�!�5I3��3��� �5;>�!2���K�363�74� �68�KJ
!8�3�597;=�!23�97�!�D��!�;=8��23D�K�7D86!�7;�� 74�
97D3�;�5�!Q�?8!��8;49!8;5!3�H�25KK3;��!25!�!23�
95�?�3� �;�@2�62� �! � ��� 3M368!3D� ��� 67I3�3D� @�!2�
)53��3�;��5;D��K7!��� �5;;3>3��25D�!g����@7�>��;�
25;D�47��$C�H35��Q�?8!� 7;�H� �363�I3D�47�� �!�$C<����
4�7��;�<� 7�� $<EC�$<� �;3� 74� !23� 97�!� �;!3�3�!�;=�
K8?��6� 97;893;!�����@�!278!�!23�V��3D?3�=:=5!3Q�
�!����5�67�7��5��95���74�=�5;�!3� �76>�� =�78K3D� !7J
=3!23�<� 7;�7;3� 74�@2�62� 5�3� �;�6��?3D�!23�;593��
74� !23����;63� 74��3��3� �2���K�!25�� 5;D� !23��3�J
��5;�<�@27� 438� 7;� !23� �K7!� D343;D�;=� V�5;>47�!<��
!23�@27�3� �8�978;!3D� ?H�5 � 9���!5�H�D3I�63�65�!�
4�79� 65;;7;� !5>3;� 4�79� !23� V�@�D�<� 5;D� �8�J
�78;D3D�?H�@33K�;=�@���7@��� �2���9397��5��@5��
3�36!3D�?H�!2��.�;=�74���8���5�� �23��3;>3;?3�=�
)8�389� 74�	5!�7;5�� ���!7�H<�5;D�)3D�65���;�!�J
!8!3<�7668KH�5;��9K7��;=�?8��D�;=�74�!23�$�!2�63;J
!8�H�Q� !23�98�389� 67;!5�;��95;H��5�3��K36�93;��
?�78=2!�?H�!23�!�5I3��3��-�KK3���4�79�	(<�%4��65��
�23�K8?��6� ��?�5�H<�@�!2���<����I7���Q�C�27�K�!5��<�
!23�7�K25;�5�H�89<��8;5!�6�5�H�89<� !235!�3<�@�!2�
5;� ���89�;5!3D� 6�76>� �I3�� !23� �!5=3<� !23� 65��;7<�
7��K��;6�K5�� �35D�;=� D!!?<�5;D� !23� ;3@�6393!3�H�
;35�� !23�6�!H<�67;!59�;=� �3I3�5��@7�>L�?H ��27�:�
@5�D�3;<�5�3�!23��395�;�;=�7?T36!��97�!�@7�!2H�74�
;7!�63�� �23�27!3����;� V�5;>47�!� 5�3�597;=�!��!��
97�!�95=;�4�63;!�3D�4�63�<�5;D��5;>�597;=�!23�4���!�
�;�,3�95;H�47�� 3�3=5;63� 5;D�67947�!<� 9;;H� 74�
!23�3�5�3���!85!3D��;�!23�e3���

�23�62�34�95;8456!8�3��5�3�65�K3!�<�!5?�3:67I3��<�
7��� 6�7!2<�@77�3;<�67!!7;<�5;D� ���>� �!844�<�@77��3;

    
 



�$�������-��4���-��.��
:�H59<�67�78�3D� K5K3�<�!7?5667<�K�5H��0:65�D�<�=7�D�
5;D�0I3��5�!�6�3�<�5;D� K��;!3�����56>�� �23�3�5�3�
5?78!� !@3;!H� K��;!�;=� 744�63�<� ?3��D3�� �3I3�5��
�!3�37!HK3�5;D���!27=�50�6�3�!5?���293;!��� �8!�
!23�K��;6�K5���78�63�<�74�@35�!2� !7� !23� 93�625;!��
�4� V!5;>�47�!� 59� 67993�6�5�� !�5;�56!�7;�<� ?5;>J
�;=<�5;D��K368�5!�7;���;�!23�48;D��� �23��;25?��74�
�562�3;258�3;� 5�3� 97�!�H� K35�5;!�H� 74� �5M7;P�
D3�63;!<�5;D� D��!�;=8��23D� 4�79� !23� �3�!�74� !23���
43��7@:6�!�S3;�� �;� 95;;3�3<� 68�!79�<� D�3��<� 5;D�
�5;=85=3<�5��@3���5��7668K5!�7;��� �23H�5�3�=3;3J
�5��H�39K�7H3D��;�=5�D3;�68�!�I5!�7;<�4��2�;=<�&6�<�
7��5��K7�!3���� V�5;>47�!� ��� 7;3�74�!23� =�35!�39J
K7��89��47��!23��8KK�H�74�,3�95;H�@�!2�5���>�;D��
74�93�625;D��3<� 5;D� 3;T7H��!23�347�3� 5�67;��D3�J
5?�3� K�7K7�!�7;� 74� !�5;��!� 5;D� 6799����7;� ?8��J
;3���� �@7� �5�=3� 5;D� 63�3?�5!3D�45���<� 5!� (5�!3��
5;D�A��6253��55�<�5�3� 5; ;8 �!H �23�D� �;� !2��� 6�!H��
�23�3���8443�3D� 95!3��5��H�D8��;=� !23� 7668K5!�7;�
74�!23�678;!�H�?H�!23�V�3;62<�5;D���;63�!23�K3563�
!23H�25I3� ?33;� 54436!3D� ?H� !23� �9K�7I3D� 679�:�
9�8;�65!�7;��3�!5?���23D��;�0 �K5�!��74�!23�678;!�H<�
!23� =�35!3�� D�448��7;� 74��27K�� 5;D� 95=5S�;3�� �;�
5���!23�K��;6�K5��!7@;�<�5;D<��;� �27�!<�?H�!23�67;J
68��3;63�74�5���!2 60 �658�3�� !25!� !3;D<�5��6�I����5J
!�7;�5DI5;63�<�!7� �3��3;� !23� �9K7�!5;63� 74�45�����
�7@3I3�<�5��D00�5978;!�74�?8��;3�������!����!�5;�J
56!3D� 5!� !23� V�5;>47�!� 45����� �7!!7;� !@��!� 5;D�
� !5 40 � 5;D� 68!�3�H<� 5�3� !23� ���!��2� 67997D�!�3��
�;�=�35!3�!�D395;D�� �23�6�!H���� �;6�8D3D��;�!23�
,3�95;�68�!79�*��35=83�� 1V7��5;�56678;!�74�!23�
!3���!7�H� 74� !23� 6�!H� �33� ?3�7@�X�5 # � % ( & � ) � " �
@ ( $ , ) , � � � $ ��

�23�!7@;� 5;D� 678;!�H�6�I��� 5;D� 6��9�;5�� !��:�
?8;)�<� 678�!� 74� 5KK35�<� ?75�D� 74�!5M5!�7;<� 5;D�
97�!�74��!23� 5D9�;��!�5!�I3� 3�!5?���293;!��74� !23�
�3K8?��6<�5�3�23�D��;�!23� 6�!H�� �23�3�5�3� 5� =�35!�
95;H�3D865!�7;5�� �;�!�!8!�7;�<��;6�8D�;=� 5� =H9J
;5��89Q� !23� 93D�65�� �;�!�!8!3<� @�!2� 5� ?7!5K�6�
=5�D3;Q� ;7�95�<�'3@��2<�D�5@�;=<�D354�5;D�D89?<�
5;D� !�5D3�P��6277��<� 5;D� ;893�78�� K��I5!3� �39�J
;5��3��Q� 95;H��35�;3D�5;D�?3;3I7�3;!�5��76�5!�7;�<�
5��!23��3;23;?3�=��76�3!H<�!23��76�3!H�47�� !23�3;J
678�5=393;!� 74� 8�348�� 5�!�<� 5;D� K2��7�7K2�65�<�
��?�3<� 5;D� 9����7;5�H� �76�3!�3��� V3@� !7@;��
5?78;D� �7� �5�=3�H� @�!2� K8?��6� 625��!�3��� �23�
'3@�� 5�3� 8;8�85��H� ;893�78�� �;� !23� 6�!H<� 5;D�
7668KH��793�74� !23� 4�;3�!� 95;��7;�� 23�3� 5;D��;�
!23� 0!��7;��� �23H� @3�3� 47�93��H� 9862� 7KJ
K�3��3DX�679K3��3D<� 47�� 63;!8��3�<� !7� ��I3� �;�
5� D5�>� 8;@27�3�793� O85�!3�� 65��3D� !23� '8D3;:�
=5��3<�7��'3@��*��5;3X0?8!<�4@9�?3�;=�23�7!�<�!23H�
25I3�;7@����3;� !7� ?3� 5�97�!� !23�95�!3��� 74� !2�3�
6�!I�

V�5;>47�!���� 7;3�74�!23� 97�!� 5;6�3;!� 6�!�3�� �;�
,3�95;H�� �25��395=;3� 23�D� 5 � 678;6��� �;� �!��;�
�N�<�5;D� �!� @5�� 47�!�4�3D� ?H��78��:�3:�3?7;;5��3�
�;� �A��� �;���A��!�?36593� !23� 65K��74� !23� >�;=J
D79�74� %8�!�5��5<�5;D�;7!��7;=�54!3�@5�D�<�8;D3��
�78���!23�,3�95;<��!�� =�35!� 45��Y� 7��=�;5!3D<�5;D�
V�5;>47�!� ?36593� !23� 67993�6�5�� 65K�� 74�,3�:0�
95;H�� V�79�!2��� K3��7D� !23� �;6�35�3�74��!��K�7:��
�K3��!H�@5���5K�D<�5;D��;�$$C���!�@5��95D3�5;��;J
D3K3;D3;!� 4�33� 6�!H�� � ! � 56O8��3D� 67;��D3�5?�3�

��K��I��3=3��D8��;=�!23� ;3M!� !@7�63;!8��3�*Q� 5;D� �;�
$AN�� 25D� 7?!5�;3D� ;35��H� �!�� K�3�3;!� 3M!3;!� 74�
!39!7�H�� V�79�$����!7�$�$���!�@5��!23�65K��74�5�
K��;63:K��956H<�5;D� 4�79� !23� �5!!3��H35��!����!23�
D7@;45���74�	5K7�37K��!�@5��!23�65K��74�!23�=�5;D�
D862H�74�V�5;>47�!<�@2�62� 679K���3D� 5� !3���!7�H�
74�;35��H�E<�����O��9�� � ! �@5��!23�;5!�I3�K�563�74�
,73!23<�?79�23�3��;�$��N<�5��@3��� 5�� 74�%9�D�3��
-7!2�62��D<�5;63�!7��74� !23� =�35!� ?5;>�;=�459��H�
74� !23� ;593<� ;7@� �K�35D� 7I3�� 5��� (8�7K3��
%9�623�� -7!2�62��D� @5�� ?79� �;� 5� @�3!623D�
D@3���;=� �;� !23� '3@�P��5;3<��;� $��E<� !23� �7;�74�
I3�H�K77��K5�3;!�<�5;D�D�3D��;� $�$E<�@7�!2�5?DI3

V�%	.V�-�� 1-(������� �V�� A0$�
W5�9����7;��!3���;=�� 1�!7��3��74��5;>��5;D��5;>3��0�
?H�VY����)5���;<��69D��$��C��

V-%	.V�-�� 1-(������� �V�<� 5� ;79�J
;5��H��;D3K3;D3;!� �!5!3� 74����,3�95;H<�5;D� !23�
�95��3�!� �;� (8�7K3<� 67;���!�;=� 74� !23� 6�!H� 74�
V�5;>47�!:7;:!23:)5H;<� 5;D� !23� 678;!�H��993J
D�5!3�H� 5�78;D� !7=3!23�� @�!2� �793� D3!5623D�
K7�!�7;��74�!3���!7�H<�!23�@27�3� 25I�;=� 5;�5�35�74�
�A� �O�� 9�0� @�!2� 5� K7K��74���<C$�� �;25?�!5;!�� �;�
$��$�� �23��!5!3� �;6�8D3�<�?3��D3�� !23�6�!H<�3�=2!�
I���5=3�<� @�!2� 5 � K7K�� $$<NE�� �;� $��$�� �23�
�5�=3�!�K7�!�7;�74�! 0 !7 � H �?3�7;=�;=�!7� V�5;>47�!�
��3��7;�?7!2���D3��!23�)5H;<�25I�;=�	���5;D� 	Y�
!23� DK9��74�	5��58� 5;D� �3��3� �5��3�Q� 5;D� �(��
5;D� ��� !27�3� 74��3��3� K9�9�!5D!�� � ! � ��� O8�!3�
�3I3�<� 5;D� I3�H� K�7D86!�I3� 5;D� @3��� 68�!�I5!3D<�
H �320= �679<�K7!5!73�<�K8��3<�4�8�!<�5;D�@�;3<�5;D�
433D�;=� 95;H� 65!!�3�� )862� 74��!� ��<� 27@3I3�<�
�5�D� 78!� �; � =5�D3;�Q� !23� 3;I��7;��3 4 �!23� D !H 7 4 �
V�5;>47�!� ?3�;=� 679K�3!3�H� �!8DD3D� @�!2� !23�
678;!�H� 278�3�� 74� 93�625;!� 5;D� 7!23���� ��3J
I�78��H� !7� !23� �;�8��36!�7;� 74� $���X@2�62� �;�
V�5;>47�!�@5��74�5� I3�H� �5;=8�;5�H�;5!8�3X�23�
�;�!�!8!�7;��74�!23��3K8?��6�@3�3� 7��=5�62�65�Q� ?��!�
!23H� @3�3� �8?�3O83;!�H� 625;=3D� !7� 7!23��� 74�5�
97�3�D3976�5!�6�;5!8�3�� �23�K�3�3;!�67;�!�!8!�7;�
74�V�5;>49�!:7;:!23:)5H;�@5��K�76�5!73D�?H�!23�
67;�!�!83;!�5��39?�H�74� !23�4�33� 6�!H<<�7;� �3639:�
?3�� EE<� $�C�<� 5;D� 5663K!3D� ?H� 5� =3;3�5��I7!3�74�
!23�6�!�S3;��74�V3?��C�5;D��<�$�CC�� %667�D�;=� !7�
!2���625�!3�<�!23�=7I3�;93;!�74�!23�67997;@30D!2�
��� 3M3�6��3D� ?H� !@7� �3K�3�3;!5!�I3� ?7D�3�X!23�
�3;5!3<�67;���!�;=�74�!@3;!H:7;3��23:939?3��<�5;D�
!23� �3=���5!�I3� 5��39?�H<� 679K7�3D� 74� 3 �=20:�
3�=2!�D3K8!�3�<�74�@2�62�4�4!H:[�3I3;�5�3�3�36!3D�?H�
!23� ?8�=3��3�<�!@3;!H�?H�!23� 67997;� 678;6���74�
!23� 6�!H<� 5;D� 3�3I3;� ?H� !23� �;25?�!5;!�� 74� !23�
�8�5��D��!��6!��� R565;6�3�� �;� !23��3;5!3�5�3�4���3D�
?H�5�?5�7!:6799�!!33� 74�!@3�I3� 939?3��<���M�74�
@279�5�3�5KK7�;!3D� ?H�!23� �3=���5!�I3�5��39?�H<�
5;D� ��M� ?H� !23� �3;5!3�� %� K�3��D3;!� 5;D� I�63:�
K�3��D3;!:00�3D� 3�D3�� ?8�=795�!3��5;D� H78;=3��
?8�=795�!3�X3�36!3D�5;;85��H<��3K�3�3;!�!23�3M3J
68!�I3�58!27��!H�I3�!3D��;�!23��3;5!3�� �23���=2!�
74�95>�;=� 5;D� 5�!3��;=� �5@�<� 5;D��!25!� 74� �9J
K7��;=� 5;D� D��!��?8!�;=�4�;5;6�5��?8�D0�<�?3�7;=��
�7�3�H�!7�!23��3=���5!�I3� 5��39?�H�� �23�?8D=3!����
I7!3D�5;;85�H�

�23� ?8D=3!� 47�� !23� H35�� $��E� 679K���3D� 5;�
�;6793� 74�E<C��<�0C� 4�7;;�<� 7�� E$�<���$�<� 5;D�
3MK3;D�!8�3� 74� E<EE�<$��� 4�7��;�<� 7�� $�C<A�Cb��
%?78!� �;3:!2��D� 74� !23� �;6793� ����D3��I3D� 4�79�
68�!79��D8!�3�<�5;D�5;7!23��!2��D�4�79�!23�3M6��3��
�23�3����5� �!5!3:�7!!3�H<� @2�62� K�7D863�<� �;� !23�
5I3�5=3<�$A�<����4�7��;��� ��� $�<�AA��<� K3�� 5;;89��
�23� 670� 74� =7I3�;93;!<� �;D8D�;=� 5�9H� 5;D�
K7��63<<�47�9��97�3�!25;�!2�33:478�!2��74�!23�@27�3�
3MK3;D�!8�3Q�5;D�47��3D865!�7;5��5;D�366�3��5�!�65��
5445���<�$$�<�NE4�7��;�<�7�N<���b<<�5���3!5��D3�� �23�
K8�4��3�D3?!�5 !�!2367993;F0693;!�74$��E�5978;!3D�
!7�$�<ACA<���� 4�7��;�<� 7�� $<A�E<�C�b�� R3�H�;35��H�
7;3:25�4�74�!2���D3?!X3M56!�H� �<���<���� 4�7��;�X�
@5�� �;68��3D� 47�� !23� 3�!5?���293;!� 74� �5��@5H���
�;3� 9�;�7;� 74� 4�7��;�� 74� !23� 65K�!5�� K5H�� ;7�
�;!3�3�!<��!�25I�;=�?33;�5DI5;63D<�8;D3��!2���67;J
D�!�7;<�?H�!23�?5;>�74�V�5;>47�!<�5=5�;�!�5�K3�9��P��
��7;�!7����83�;7!3��

�23�67;!��?8!�7;� 74�V�5;>47�!� !7� !23� ,3�95;�
67;43D3�5!3�5�9H� 597�9!�� !7� $<$$N� 93;<� ;35��H�
5����;45;!�H�� �23�@27�3�74�!2��� 47�63�����5��3D� ?H�
3;���!93;!<� 47�� K3��7D�� 74� 478�� H35��� 5;D� !@7�
97;!2�X47�93��H� ��M� H35��� 5;D� !@7� 97;!2�X�
8;D3��!23�7443��74�5�?78;!H�74� A��� 4�7��;�<� 7�� ECb��
�23� 93;� �363�I3� $N� >�38S3�<� 7�� 5?78!� �0D�� K3��
D�39<�@�!2��;6�35�3�74�K5H�5!�!23�3;D�74�!3;�H35��*�
�3�I�63�� � ! ����7@�;=�!7� !23� K7��!�7;� 74� !23� V�33�
��!H<�5��!23��35!�74�!23�,3�95;�6���3!<�!25!��!255

    
 



��E� V(%	.V���:�	:��(:��(�
!7� 5�953����;=3��5�93D��0Q33<� �;�679K5����7��*�
@�!�� �!�� T@K;�5!�7;<� !25;� 5;H� 7!23�� \!5!3�74�!23�
67;43D3�5!�7;�� �23� 6�!H� 25�� 5��7� 5� =85�D� 74�
?8�=3��3�<�!23�D8!�3��74�@2�62<� 27@3I3�<� 5�3� 74�5�
�!��6!�H�6�I���;5!8�3�� V�5;>47�!� 95�;!5�;�� �3K�3J
�3;!5!�I3���;�97�!� 74� !23� K��;6�K5�� ;3�=2?78��;=�
�!5!3��74�,3�95;H<�5 �9�;��!3��5!��5���<�5;D�67;�8���
�;��7;D7;�5;D��793�74�!23�%93��75;�65K�!5���� � ! �
25��7;3� I7!3� �;� !23� 48��� 678;���� 74� !23�,3�95;�
67;43D3�5!�7;Q� 5;D� *D�I�D3�� 7;3� �;� !23� �3��3��
678;6��<�5;D�!23�$�!2�K�563� �;� !23� D�3!<� @�!2� !23�
7!23���5;�3��7@;��

V.%	.V�(�:�2�:��(:��(-<� 5� !7@;� 74�
!23� ��8���5;� D79�;�7;�<�K�7I����5;D3;?8�=<�65K��
=7I3�;93;!� 74��593� ;593<� 6��7�� �3?8�Q� 7;� !23�
�D3�<�5?78!� $$\� 4!��5?7I3�!23��3I3��74�!23� �5�!�6<�
C��9��(��?H�����3���;<�7;�!23��5��@5H�4�79��3���;�
!7���3��58�� �7K��A�<CC���;�$��E<�3M7���74�=5����7;�
74�E<����� �278=2� ;7� �7;=3�� 5� 47�!�3��� 74�5;I�
�!�3;=!2<�!23� !7@;� ��� �8��78;D3D� ?H� @5���<�@�!2�
!7@3!��5;D�5�D�!62��� � ! � ��� @3���?8��!Q� !23� �!�33!��
5�3� �!�5�=2!� 5;D� ?�75DQ� !23� 278�3�� =3;3�5��H�
=77DQ� 5;D�95;H�74�!23� K8?��6�3D�4�63��25;D�793��
�23� !7@;� 67998;�65!3�� @�!2� 7;3� 74� �!�� !2�33�
�8?8�?�� ?H�5�@77D3;� ?��D=3� 56�7���!23��D3��� � ! �
25��5�=77D�95�>3!:K�563<���M���7!3�!5;!�628�623�<�
5�-795;��5!27��6�625K3�<��H;5=7=83<�=7I3�;93;!�
278�3<�678;6��:278�3<�;3@�K7�!:278�3<�=H9;5��89<�
2�=2��6277�<� �6277��74� 9�D@�43�H<��6277�� 47�� ;3=J
�36!3D� 62��D�3;<� 5;D� I5��78�� 7!23�� �6277��Q� 5;�
7�K25;�5�H�89<�!@7�27�K�!5��<� 5� @7�>278�3<�@�!2�
5 �2780�74�67��36!�7;<�5;D�5�!235!�3�� %�8;�I9���H*�
3�!5?���23D� �;:� �!<��;� $C��<�@5�<��;� $�$�<��397I3D�
!7���3��58�� � ! � ��� !23� �35!�74� !23� 58!27��!�3��47��
�!��=7I3�;93;!� 5;D� 6��6�3<�74� 5� �8K3��7��T8D�6�5��
!��?8;5��47��!23�47�93�<�5;D��;43��7��678�!��47�� !23�
�5!!3�� 5;D� !23� !7@;<�5� 6��6�3� 678;6��<�678;6��� 74�
;7?���!H� EF ����. �0���; ��'� ��,�� 5;D� ?75�D�� 74�
!5M5!�7;<�5=��3;�!8�3<�5;D�65;5���� �3�;=���!55!3D�
7;�!23�2�=2��75D�4�79� �3���;�!7����3��5<�5;D�7;� 5�
;5I�=5?�3� ��I3�� 67998;�65!�;=<� ?H�65;5��<� @�!2�
!23�R��!8�5� 5;D� !23� (�?3<� �!� 25�� 5� 67;��D3�5?�3�
!�5D3Q� !278=2<� �; � 67993�6�5�� 56!�I�!H<� � ! � ��� 45��
�;43��7�� !7� �T�� ;593�5>3� 7;� !23� )5H;�� � ! � 25��
95;8456!8�3�� 74�@77��3;� 5;D� ���>� 45?��6�<��!76>J
�;=�<�=�7I3�<��35!23�<�35�!23;@5�3<�@5M<�5;D��8=5�Q�
@�!2� ?�5;DH� D��!���3��3�� 5;D� 9!!�!5�D:@3�>�<� 47��
@2�62� 5�!�6�3� � ! � ��� 63�3?�5!3D�� %� =77D� D35�� 74�
@�;3� ��� =�7@;� �;� �!��I�6�;�!H�� �2�33� �5�=3�45����
5�3� 23�D� 23�3� 5;;85��H<��;� V3?�<�'8�H<�5;D� 	7I��
�23H�5�3�5!!3;D3D�?H�=�3K!�;89?3��� 93�625;!��
5;D�D35�3���4�79�47�3�=;�678;!��3�<�5��@3���5��4�79�
,3�95;H�� �3��D3��!23�@77��3;�<���;3;�<�35�!23;J
@5�3<� ���>�<� 5;D� 7!23�� 5�!�6�3�:!7;��23D� ?H� !23�

*� !7@;� 5;D� �!��R�6�;�!H<� 5;D� !23� I5��78�� �5@� 5;D�
95;8456!8�3D�K�7D86!��74� !23���8���5;�5;D� 7!23��
,3�95;� �!5!3�<� I3�H� �5�=3� O85;!�!�3�� 74����!��2<�
V�3;62<��@���<� 5;D� 7!23�� 47�3�=;� =77D�<� 5�3� D��J
K7�3D�74�5!�!23�3�45���<K5�!�H�47��!23��8KK�H�74�!23��
�8��78;D�;=�678K!�H<�28!� K��;6�K5��H<�K3�25K�<�47��
3MK7�!5!�7;�!7� �7�5;D<�,5��6�5<� -8���5<� 5;D� �7J
239�5�

)5;H� 74� !23� �;25?�!5;!�� 5!3� 39K�7H3D� �; *�
;5I�=5!�;=� !23� �D3�� 5;D� !23� 67998;�65!�;=�
�!�359��5;D� 65;5��� !7� �5;!S�6<��5��5@<�)5=D3J
?8�=<�5;D��59?9=�� �23� I���5=3��4�.8;3��D7�4<�
�;�!23�I�6�;�!H�74�!2���!7@;<�25�� ?33;�!23��63;3�74�
7;3� 74� !23� 97�!� �5;=8�;5�H� 67;!3�!�� �;� 97D3�;�
!�93��� �;� !23� $E!2� 74�%8=8�!<� $�CN<�V�3D3��6>�
!23� ,�35!� 5!!56>3D� !23� 3;!�3;6293;!�� 74� !23�
%8�!��5K�� 5�D� �8���5;�� 5 !� !25!�K�563Q� ?8!�54!3��
K5�!�5��H��86633D�7=<�57D� 3M258�!�;=� 5��� !23� �3J
�78�63��74��>���� 5;D� I5�78�<�23�@5��679K3��3D� !7�
�3!�35!���!2��993;�3��7��Q� !23�5KK�7562�74�;�=2!�
25I�;=� 5�7;3� �5I3D� 2��� 5�9H� 4�79� ?3�;=� 679J
K�3!3�H� D3�!�7H3D�� 1�33� �2795�� �5��H�3�� ���:�
!7�H�74� V�3D3��6>� ���Q�65��3D�V�3D3��6>� !23�,�35!<

� � � � � � C = � � �
/�	"��"*)(!	) �!�,#!-�	"� 6�("��*$�(����!((.��*$�
�+)�# %*#$37

V-%�.V�.!<�5�!7@;�74�!23������!5!3��74�%93��65<�
.3;!86>H��74�@2�62��!����!23�65K�<�67��V�5;>��;<�7;�
?7!2���D3��74�!23�.3;!86>H<�@2�62����23�3�6�7��3D�
?H�5�?��D=3Q����9���������;6�;;5!2� �7K��C<C���
�;�$��$�� �23�!7@;���� ?8��3D� 597;=� �!33K� 2����<�
5;D�!23�?5;>��74� !23� ��I3�� 5�3� 23�3� K�36�K�!78�<�
5;D�4�79�����!7� C��� 4!�� �;� 23�=2!�� V�5;>47�!����
@3���?8��!<�62�34�H�74��!7;3<�?5!�95;H�74�!23�K��I5!3�
5��@3���5��K8?��6*?;��D20�5�3�74�4�;3�@2�!3�95�?�3��
�23�K��;6�K5��K8?��6�3D�4�63�� 5�3� !23� �!5!3:278�3<�
@�!2�5�4�;3��7;�6�K7�!�67Q�!23�K3;�!3;!�5�H<�25I�;=�
=3;3�5��H�5?78!�$����;95!3�Q� !2�33� 628�623�<� 5;�
565D39H<�678;!H�678�!:278�3<� 5;D� �3I3�5�� 95;;:�
453!8��;=�3�!5?���293;!��� � ! � ��� 5� K�563� 74��7�5O�
!�5D3�!� �!359�R3��3���;5I�=5!3P!23�.3;!86>H���I3��
5��45��5��!2���!7@;<�5;D�5!�63�!5�;��35�7;��!2�33�7��
478��5�3�>3K!��;��3=8�5��39K�7H�
�� V-%��%��� 15;��D�:(�(�,�� !�!7@;�74��3;!�5��
�!5�H<�6795�65�D��-795<� $$� 9�� �(��-793�� �7K��
8�85��H� 5?78!� �<A��<� ?8!� D8��;=� �8993�� !2���
;89?3�� ���67;��D3�5?�H��;6�35�3D�?H�!23��;4�8M� 74�
I���!7���� � ! ����?358!�48�H���!85!3D�7;�!23�D36��I�!H�
74�5� 2���� 67995;D�;=� 5;� 3M!3;��I3� :I�3@� 74� !23�
�8��78;D�;=� 678;!�HQ� ?8!� 3M63K!� !23� � �77� � �;�
@2�62�!23�65!23D�5�������!85!3D<� !23�!7@;� ��� D��!H�
5;D��;67;I3;�3;!�� �!���8�;�<�5;D�!23�8��78;D2�=�
I���5�<�67;�!�!8!3��!��62�34�5!!�56!�7;Q�?8 !�!23��5!!3��
5�3�;7@�45���;=��;!7�;3=�36!<�!23�K�3�3;!�45�2�7;�74�
!23�-795;�;7?���!H�?3�;=� !7� K5���!23��8993�� 5!�
%�?5;7�� �23�K��;6�K5��R���5��5�3�!27�3� 74��78;!��
%�D7?�5;D�;�<���566�5;7<�V5�67;�3��<�5;D�-;4��;3���<�
7;�!23�=�77;D��74�@2�62��5�!�5�3� !23� �8�;�� 74� !23�
5;6�3;!��;�6;�89�� �23��K�3;D�D� 95;��7;� 74� !23�
�7�=23�3�459��H<�)7;!3���5=7;3<����;7@�;3=�36!3D�
5;D� �;� 5� �!5!3� 74�D365H�� V�5�65!�� 25�� 5 � K8?��6�
�39�;5H<� 5;D�;!8;3�78�� 67;I3;!�<� 628�623�<�5;D�
K8?��7�)8;!9;��� �!��?��27K����5�@5H�� 7;3�74�!23�
4�I3�939?3���74�!23�2�=23�!�3K��67K5��678;6���� �23�
�8�;��74��8�68�89�E�(� '��. �'��� �� �(�����63�7�
K�7� V7;!3�7<� ]� $���� 679K���3� 5;� 59K2�!235!�3<� 5�
!235!�3<�5;� �993;�3� 25��<� �8KK7�3D�!7� 25I3�?33;�
5!!5623D� !7� ?5!2�<� 478;!5�;�<� &6�� �2��� @5�� 7;3�
74�!23� '�T7�!�5;6�3;!�6�!�3�� 74��!5�H<��!��478;D5!�7;�
?3�;=�5�6��?3D�!7��3�3=7;;��!23��7;� 74� ���63�� � ! �
@5���!�7;=<�5��@3���?H��!��K7��!�7;�5��?H � !23� @5����
?H� @2�62� �!� @5�� �8��78;D3D<� K7�!�7;�� 74�@2�62�
�!���3M��!�� � !�@5�<�5��7<�7;3�74�!23�97�!�45�!248��74�
!23�5���3��74*�-7;T3Q� 5;D� �8663��4!���H� �3���!3D� 5;�
5!!5!���?H��5;;�?5�� �23� 74�!23�2 ����7;�@2�62
�8�68�89�@5��?8��!<� E<��N� V�3;62� 4!�� 5?DI3� !23�
�3I3�� 74�!23� �35<� @5�� �8�978;!3D� ?H� 5 � 6�!5D3�<�
;7@�@27�H� D3�!�7H3D�� �5>3�V�5�65!�<� �;�97D39�
!�93�<� �8�3;>8;�@5�� 6�7@D3D� @�!2� !23� I���5�� 74�
D��!�;=8��23D� -795;� 6�!�S3;�<�597;=�@2�62�95H�
23� 93;!�7;3D� !27�3� 74� �;68��;�� 5;D� )5363;5���
�8!� !23� 4593� 74�5��� !23� 7!23�� I���5�� 25�� ?33;�
@27��H�36��K�3D� 2V� !25!�C1���63�7<��7� 74!3;� 93;J
!�7;3D��;�2���@7�>�<�5;D�4!79�@2�62� 2��� ?358!�48��
3!2�65�� D��O8���!�7;�<� 3;!�!�3D� !23� ; ��(��� �����
D(�'�$����� 25I3� �363�I3D� !23��� ;593�� �23� *�
5!!39K!��!05!�25I3�?33;�95D3�!7��D3;!�4H�!23���!3�
74�!2���45978�� I��5� 25I3� 25D� ?8!� ��!!�3� �8663����
1,6��P�-793<�����CA<�5;D�����E�AQ���593�P��%;6�3;!�
�!5�H<���������

4����������5�!�(*8((	�!)%� �!9-*#(5� �"*(:
.!)%5������&�#%��)5�*)�	( ���3� "*! (55� *)� !�  .	,�(�
��	)�)"�� �3�  	%�� *$� �	+)!	#%� ��!%5� !� &*.%�
-	&�*)(�	'5�*)�/�"��!#��!)�*.%�"! (.��!)%�.	,�( �
�*+ �5�;<=�$(3�!&*8��(���.�8�.�*$�(���  �!� !(� �	,��
/!(�#>� $�'� �3� �3� �!)$$5� !)%� A�� �3� �3� &'� (��
�&�#%��)5�*)�(����*#(��*$��"*(.!)%#!	./!'3� �*-3�
A<$�$� 	)�$��$�� ����(*/)�	 )�!#.'� ?+!#�3� �* (�@�
*$�(��� (#��( �"#*  ��!"��*(��#�!(�#		,�(� !),.� 3� ��
"*) 	%�#!&.��)+�&�#� *$�)�/� �*+ � � �!8�� &��)�
&+	.(�/	(�	)� (�� �� $�/� '�!# 3� ����"�	�$�-+&.	"

    
 



� � � � � � 	� � �� � � �
?7��D�;=5� 5�3� !.3� K5���2� 628�62<� !23� 3K��67K5��
625K3�<� 5KD� !23� T5�2� �23� 6�7��<� @2�62� ��� 74� 5�
23M5=7;5��47�9<� ����36>7;3D�5�4�;3��!�86!8�3�� !23�
5�35� 74� �!�� ?5�3� ��� C��� 4!�� �23�3� 5�3� ;7� 43@3��
!25;�$���6277����;�!23�K5���2<� 74�@2�62�7;�H*�7;3����
3;D7@3D�:� �23�25�?78��25��?33;� 9862� 3;�5�=3D�
5;D��9K�7I3D<�K5�!�H� 5 !� !23� 3MK3;�3� 74� =7I3�;J
93;!�� �!�39?�563��5;�5�35�74�8K@5�D��74����67!62�
56�3�<�;35��H�5�25�4�74�@2�62� 25�� ?33;�3M65I5!3D�
5�7;=�!23�K�3���5;D�T3!!�3��� � ! � ��� 74�35�H�5663��Q�
5;D�5���!�5447�D��3M63��3;!�5;627�5=3� 47�� �2�K�� 74�
3I3�H���S3<��!�25��?33;�478;D�!7�?3�74�=�35!��9K7�J
!5;63�!7�!23��2�KK�;=��;!3�3�!� �;� =3;3�5��7;� !2���
675�!�� ���3D�5;D�K�6>�3D�67D�5�3�3MK7�!3D�!7� !23�
3M!3;!�74�5?78!� E<���$�� �!3���;=Q� =�5�;� 74�R5��78��
>�;D�<�5?78!�$E<����O���Q� K7!5!73�<��<����?7����

�23�!7@;�5;D�25�?78�� 3M��!3D� 5?7I3� !@7� 63;J
!8��3��5=7<�!23�47�99��25I�;=�?33;�3�36!3D� �;!7� 5�
?;�=2�74��3=5��!H��;� $�$A<� 65��3D� V�5�3�?8�=2<� �;�
27;78��74�����%�3M5;D3��V�5�3��74��2��7�!2<� @27�
7?!5�;3D� !23� 625�!3��� �23� �593� ����%�3M5;D3��
V�5�3��7?!5�;3D�5�625�!3��4!79�!23�6�7@;<��;�$CNE<�
47��!23�3�36!�7;� 5;D� 3;D7@93;!� 74�5 � 8;�I3���!H�T�
5;D�5!� !23�@3�!�3;D� 74� !23� !7@;��23�3� ��� 5;� 7�D�
O85D�5;=8�5��!7@3��74�!2�33��!7��3�<�@2�62�47�93D�
K5�!� 74� 5� ?8��D�;=� 7��=�;5��H� �;!3;D3D� 47�� !2���
�39�;5�H�� �;� $CN�<� )��� �25��3�� V3!93<� 74� !23�
�;�I3���!H� 74�(D�;?8�=2<� @5�� 3�36!3D� K��;6�K5��
74� !2��� �;!3;D3D� 67��3=3Q*�?8!� 4�79� 658�3H� ;7!�
3MK�5�;3D<�K�7?5?�H�4�79�@5;!�74�48;D�<� !23� K�5;

W� @5��5?5;D7;3D<
V((�(-��.��%��<�5�95��!��!7@;�74�	7�@5H<�

=7I��%5=3�288�<�5!�!23��;4�8M�74�5 ��95�����I3!��;!7�
!23�D3:4�7�D<;35��!23�	(��5;=�3�F!4�!23��>5=3��56>Q�
C�� 9�� ��(�� �2���!�5;�5�� �7K�� C<C��� �;� ������
V�3D3��6>�25�����5;�7K3;� !7@;<� ?8!� �993D�5!3�H�
5?7I3��!<�7;�5�K3�K3;D�68�5���76><�����4!���;�23�=2!<�
7I3�25;=�;=� !23� �35<� ��� !23� �!�7;=� 47�!�3��� 74�
V�3D3��6>�!3�;<�5!�!23���3=3�74�@2�62��25��3������<�
>�;=�74��@3D3;<�@5��>���3D<� 7;� !23� A�!2�74�	7I�<�
$�$��� � ! �@5�� D78?!3D� 47�� 5� @2(3�@23!23�� !23�
>�;=�93!�2���D35!2�?H�5�?5���4�:79�!23� 47�!�3��<� 7��
25D�?33;�5��5���;5!3DQ� ?8!� !23�3� �339�� !7�?3� ;7�
=77D� =�78;D�� 47�� �8KK7��;=�!25!� !�35623�H�� ?5D�
5;H!2�;=�!7�D7� @�!2� !23� 95!!3��� V�3D3��6>�25(�
�K�35D�� ���3=8�5��H��78;D� !23� !77>� 7;� @2�62� !23�
65�!�3����?8��!Q� "��!����5��!�5;=3:�77>9=���!!�3�!7@;<�
�;� @2�62� 278�3�<� �76>�<� 5;D� @5!3�� 5�3� 68��78��H�
9�;=�3D�� �D3��!�33!����!3�9�;5!3D� ?H� 5� K3�K3;J
D�68�5�� �76>Q� 5;7!23�� ?H� 5� D33K� 6�33>Q� 5;D<� 5��
!23�3�5�3� 7;�H� !2�33� 7�� 478�� (!!�3� �!�33!�� �;� !23�
!7@;<�� ! �25��5!��35�!�!23�K�5��3�74�?3�;=���;=8�5��H�
K�6!8�3�O83�P� 1�;=���P�� 	7�@5H<� K�� E�N��� �23�
�!�33!�<�!278=2�43@<�5�3�@�D3�5;D��3=8�5�<�K�3�3;!J
�;=�95;H�25;D�793�278�3�<�=3;3�5��H�!@7� �!7��3��
2 �=2 Q� 5��74�@2�62�5KK35��!7�25I3�?33;�?8��!���;63�
!23�67;4�5=�5!�7;<� �;� $�CN<� ?H� @2�62� ;35��H� !23�
@27�3� K�563�@5�� �5�D� �;� 5�23��� %� 67;��D3�5?�3�
!�5D3��;�!�9?3�����65���3D�7;<�5;D� !23�3� 5�3� 5� 43@�
95;8456!;�3��74�.;3�!�<�!7?5667<�%6�

�23��5�!�3� 74�V�3D3��6>�!3�;� ���7;3�74�!23� 97�!
W ��;5663���?�3�47�!�3��3�� �;�(8�7K3�� �23�K�563��84J

43�3D�=�35!�H�?H�!23�4��3�5��8D3D� !7� 5?7I3<� 5;D� ���
;7@��;�5��!5!3�74�=�35!� ;3=�36!�� %;� 7?3���>� 25��
?33;�3�36!3D�7;�!23�K�563�8�23�6��25��3�������43���

V((��((,<�5�!7@;� 74�!23�>�� 74� �5M7;H<� 5;D�
65K��74��!��9�;�;=�D��!��6!<�6��6����3�D3;<� ;35�� !23�
(��5�9�74�!23�)8�D3Q�$N�9��������3�D3;<�5;D�C��
<9�"��(���3�KS�6<� 7;� !23� �5��@5H� 4�79� ��3�D3;� !7�
�239;�!S�� �7K��$�<C$���;� $��$�� V�3�?3�=���� 5;�
5;6�3;!� �9K3��5�� 6�!H<� 5;D� ��� �!�(� �8��78;D3D�?H�
7�D�@5����5;D�5�D�!62Q� ?8!�!23� =�35!3��K5�!� 74��!��
47�!�4�65!�7;�� 5�3� �5�D� 78!� �;� =5�D3;�� 5;D� K8?(6�
@5�>��� �!���� @3��?8��!<� K5I3D<� 5;D� ��=2!3D�� � ! �
25��5�65!23D�5�<�5 � 25;D�793� ,7!2�6� 3D�4�63<� @�!2�
5���62�H�79��93;!3D�K7�!5�<��;�!23��HS5;!�;3��!H�3<�
65��3D� !23� 2��%8�� ,5!3Q� <��793� 68��78��H� 65�I3D

(((���(, ��A
�!7;O�K8�K�!�Q� !23� !79?�74��3�;3��!23�=37�7=��!Q�
5�625K3���K �@2�62�!23���7!3�!5;!�K��;63��74����� !��
4�79�$C�$� !7�$�N�<�@3�3�?8��3DQ� 5;D� 5� �395�>5?�3�
97;893;!�@�!2�5;�5�5?5�!3���!5!83�74�!23� (�36!7��
)58��63<�@27�D�3D�74�!23� �78;D�� 23� �363�I3D� 5!�
!23� ?5!!�3�74���3I3��258�3;<� 7;� !23� N!2� 74�'!��H<�
$CC�<�@23;�23� 6D9K�3!3�H� D3435!3D� !23� 5�9H� 74�
!23�)5�=�5I3�74���5;D3;?8�=�� �23�3�5�3���7!23�*�
628�623�<�7;3�74�@2�62�25�� 5 ��K��3�8K@5�D��74�E$��
4 ! � 2�=2Q� 5;D� 5; *�7�K25;� 5�H�89�� ��!278!�!23�
!7@;����!23�7�D�65�!�3� 74� V�38D3;�!3�;<� ;7@� 8�3D�
5��5�679�95=5S�;3�� �23����3�5;D�45���74�V�3�?3�=<�
25��?33;�D3!3�9�;3D�?H�!23� K�7D86!�I3;3��� 74��!��
�(I3��9�;3�<� !7� !23� D��67I3�H� 74� @2�62� �!� 7@3D�
�!��7��=�;��;�!23�!@3�4!2� 63;!8�H�� �;� !23� 23�=2!�
74��!�� K�7�K3��!H<� ?347�3� !23� A�� H35��P� @5�<� � ! � ���
�5�D�!7�25I3�25D�AE<�����;25?��� �!��K7K�<�!7=3!23��
@�!2�!23�K�7D863�74��!��9�;3�T25�74�5!345��5�744Q�
7@�;=�!7�!23���623�!�I3�;��?3�;=�3M258�!3D<� 7�� !7�
!23��254!��25I�;=� ?33;� D��I3;� �7� D33K� !25!� �!� ���
;3M!�!7��9K7���?�3�!7� D�5�;� 744� !23� @5!3��� �!���<�
27@3I3�<�!23�3�5�3��;�!23�I�6�;�!H�;893�78��9�;3��
74����I3�<�67KK3�<��35D<�5;D�67?5�!<�39K�7H�;=�5�!7J
=3!23��5?78!��<���� 9�;3���� �23� K��;6�K5�� ���I3��
9�;3����65(3D�!23� !25!� ��� "����;63
74��35I3;<P�5;D�����5�D�!7�?3� !23� 4���!� 2�� (8�7K3<�
5��@3���47��!23�O85;!�!H�74�7�3��!� 48�;��23�<� 5�� 47��
!23�3M63�3;63�74��!��@7�>��� � ! �25��?33;�@�7;=2!�
8K@5�D��74�����H35��<�5;D�47��E���H�3�D3D��(I3��!7�
!23�5;;85��5K�7;;!�74�NC<����6�7@;��

�23�7�3�����93�!3D�5!�!23�I���5=;�74��)�?93>3<�
527;!� A�9��4�79�V�3�?3�=<�@23�3�!23�3�5�3� ;893J
�78�� 429563�<� 47�=3�<� %6�<� 5;D�@23�3� !23� K�763���
74�5S;5�=595!�78� ��� 67;D86!3D� 7;� �6�3;!�4�6�K��;J
6�K�3��� V�3�?3�=� 25�� 95;8456!8�3�� 74� =7�D� 5;D�
���I3���563<�39K�7T8;=�����25;D�Q� 5 �@77�3;�6�7!2<�
5;D� 65���93�3� 456!7�H<� �;�@2�62<� ?3��D3�� �!359:�
3;=�;3�<� $$�� 25;D�� 5�3� 39K�7H3DQ� 95;8456!8�3��
74� �563<� 67!!7;� 45?��6�<� 5;D� !2�35D<� @2�!3� �35D<�
(!25�=3<�I�!��7�<� �35!23�<� 67KK3��@5�3<� �&6�Q� �793�
3M!3;��I3�?�3@3��3�Q� 5;D�5 ��27!�478;D�H<�!23�7;�H�
7;3� �;� !23�>�;=D79�� � ! � ���!23� �35!� 74� !23�2�=2�
?75�D�74�9�;3�1�C3��3�H5[�1�<�5;D�!25!�74�478;D��3��
E�*��" >�� ���,�� @�!2� �8K�393� T8���D�6!�7;� 7I3��
5����862�3�!5?���293;!�� !2�78=278!� !23� >�;=D79��
� ! �25��5�=H9;5��89�@�!2� 5�=77D�(?�5!HQ� ?8!��!��
97�!� 63�3?�5!3D�3�!5?���293;!���� �!��9�;�;=�565J
D39H<� 478;D3D� �;� $�4�C�� �!��7@3�� �!�� K��;6�K5��
63�3?��!H�!7��3�;3�<�5KK7�;!3D�K�743��7��74�9�;3J
�5�7=H��;��!��;�$��C�� 2���3�7O83;63�5;D�!23�625�9�
74�2��� 95;;3�� �;�K��3D� !23� =�35!3�!� 3;!28��5�9�
�;!7�2��� K8K���<�5;D�?3��D3���5���;=� !23� �6277�� 74�
V�3�?3�=�!7�!23�2�=23�!� 39�;3;63<� 5;D� 5!!�56!�;=�
!7� �!� �!8D3;!�� 4�79� !23� 97�!� D��!5;!�0678;!��3�<�
=5I3�5�=�35!��!�98�8��!7�!23��6�3;63���23�3�5�3�;7@�
5?78!�$��K�743��7����;�!23��6277��74�V�3�?3�=<�@27�
=�I3��; � !0 ! �7 ; ��;� !23�@7�>�;=� 74�9�;3�� 5;D� 74�
93!5��<� 5;D� �;� 6239��!�H<� 5;D� 5(� !23�5663��7�H�
�6�3;63��� %��K36�4�3D�;;9?3!� 74��5M7;�K8K�����3J
63�I3�=�5!8�!78���;�!�86!�7;��;�!2����6277�<��793�74�
@279�@7�>�5��9�;3���47��5�63�!5�;�!�93�3562�D5H<�
�363�I�;=� 2�=23��@5=3��!25;�!23� 7�D�;5�H�9�;3����
�23�3����5��7�5�K�3K5�5!7�H��6277��!7*O85��4H�K8K����
47��!23�565D39H�� %!!5623D�!7�!23��5!!3��5�3�95;H�
�6�3;!�4�6�67(36!�7;�<�5;D� 597;=� 7!23��� !23� 63�3J
?�5!3D� 67��36!�7;� 74� K�36�78�� �!7;3�� 595��3D� ?H�
�3�;3�<�5;D�?3O835!23D�?H�2�9�!7�!23�565D39H�

V�3�?3�=�@5�� �7;=� !23� �3��D3;63� 74�!23� �5M7;�
K��;63�<�@27�?3�!7@3D�7;��! �95;H��998;�!�3��5;D�
K��I��3=3��� � ! � �8443�3D� =�35!�H� D8��;=� ?7!2� !23�
!2��!H�H35��P�5;D�!23��3I3;�H35��P��5��

V((���(,<�7��V-����*4�,<�5��5;!7;�74��@�!J
S3��5;D<�!23�;�;!2� �;��5;>��;�!23�67;43D3�5!�7;<��;�
!23����K5�!� 74�@2�62� �!� ��� ��!85!3D<�?3!@33;��5!��
��B�E�*�5;D���B�	��5;D��7;=���B��C*�5;D��B�EE*�( �Q�
25I�;=� 47�� !23� 975!� K5�!� 	��5;D�(��!23��3�;3�3�
!3���!7�H<�5;D����5;D����!25!�74�R5;D�� %�D3!5623D

    
 



A�� � �!�� � � - 4�
K7�!�7;� !7� !23�*���25�� 47�� �!�� 	���278;D5�H�!23�
�5>3� 74� 	384625!3�<� 5;D� ���3I3�H@23�3� 3��3� 3;J
6�7�3D�?H�!23� 35;*!��R58D�� �!�� =�35!3�!��3;=!2�	��
5;D�������5?78!��D �9<T�5;D��!��?�35D!2�I5��3��%79�
��!7�E��9�� %�35<�C���5O��9�� �7K��$�C<N����;�$���<�
?3�;=� $��� !7�!23��O85�3�9��3�� �23�;7�!23�;�K5�!�
74� !23� 65;!7;� ��� 5�97�!�5��3I3��K�5�;<�7�� 5!� 4;7�!�
7;�H�2��HQ� ?8!�K�7633D�;=����!23��8�4563�?36793��
97�3� 8;3I3;<�5;D�!23����25�4�74�!23�65;!7;����67J
I3�3D�@�!2�978;!5�;�<�5KK3�!59�;=�K5�!�H�!7�!23�
'8�5� �H�!39� 5;D� K)!�H�!7�!23� �3�;3�3�%�K�<�?8!�
;7K3�74�!23����!8?9�!���3562�!23���9�!�74�K3�K3!85��
�;7@�� �23�K��;6�K5�� 5�3� !23� ;���� %��1�����!����
�<�A��4!�Q� !23� ;������%�� ������ �<���� 4 ! <Q� 5;D� )��
)7�3�7;<��<C�E�4!��2�02�� 	35��H�!23�@27�3�65;!7;�
����;6�8D3D��;�!23�?5�9�74�!23�� � ���!��63;!�3�?3�;=�
!�5I3��3D� ?H�!23� �55;3<�7�� �5��;3<� 5;� 544�83;!�74�
!25!���I3��� �23���7H3����!23�7!23��K��;6�K5���!�359��
�23��2�34��5>3����!25!�74�%47�5!�E�(������,� �;�!23�
	�<�!2�78=2�@2�62�!23��5�!:;593D� ��I3�� 4�7@��� �!�
��� �� 9�� �7;=� ?H� E� 9��?�75D<� 5;D� I3�H�5?8;D5;!�
�;�4��2<�K5�!�38�5��H�4�;3�33���� �44�95!3�9��D��;�!23�
	�<�?8!���=7�78���;�@�;!3���;�!23���� �23� 2�=23�!�
978;!5�;�� 5!3� 679K7�3D� K��;6�K5��H�74�5� 675��3J
=�5�;3D� ��93�!7;3<�67;!5�;�;=� 95;H�4��;!�Q� !27�3�
74� �;43��7�� 23�=2!��74� �5;D�!7;3�� %�67;��D3�5?�3�
K�7K7�!�7;� 74� !23� �5;D� ��� 43�!��3�� �!� 25�� 5?78!
$������� 56�3�� 74� 5�5?�3� �5;D<���<���� D7<�935D7@<
E������ D7��74�K5�!8�3��5;D<�����D7��R�;3H5�D�Q� 5;D�
!23�47�3�!�� 5�3� �8KK7�3D�!7�679K���3<��<C���56�3���
+%=��68�!8�3����!23�62�34�K8��8�!�74�!23��;?5?���;�!23�
	�<�5;D�65!!�3:�35��;=��;�!23����D��!��6!��� (;78=2�
74�67�;� ��� =�7@;� 47�� 2793� 67;�89K!�7;<�?8!� !23�
D5��H�28�?5;D�H����!23�97�!� �9K7�!5;!�?�5;62�74�
�;D8�!�H<�5;D�����;�5 �97�3� 5DI5;63D� �!5!3�!25;��;�
5;H�7!23�� �@���� 65;!7;�� �23� 5;;85�� K�7D863�74�
6233�3����3�!�95!3D�5 !���<����6@!�<��7�!2�$<E��<����
4��� ���3�45978��,�8H��3� 6233�3<�K�7D863D� �;� !23�
D��!��6!� 74� !25!�;593<��;�!23�R5��3H�74�!23��5��;3<�
�!5;�� D36�D3D�H�5 !�!23� 235D�74� !23��@����6233�3<�
5;D� ���2�=2�H�K��S3D� �;� !2��� 5;D�7!23��678;!��3���
�23�5I3�5=3� K�7D863����5?78!� EC<����3@!��5 �H35���
�23�?�33D��74�27��3��5;D�?�56>�65!!�3�5�3�67;��D3�3D�
!23� ?3�!� �;� !23� 67;43D3�5!�7;<�5;D��5�=3�95�>3!��
47H�!23��5�3�74�?7!2�5�3�23�D�5 !�(797;!<�-7��3<�5;D�
(�3�?8�=�� ,5�D3;�<� 7�625�D�<�I�;3H5�D�<� &6�� 5�6�
97�!� ;893�78�� �;� !23� 	�� �7?5667<� 7�35=�;78��
K�5;!�<�239K<�4�5M<�F436��5�3�=�7@;<�?8!��;�;7� =�35!�
O85;!�!�3��� �23� K�7D863� 74�!�9?3�� ����9K7�!5;!��
�8�4����K�768�3D��;�95;H�K�563�<�675�� 7;�H��;� !23
��<� 5;D� !7� 5;� �;67;��D3�5?�3� 5978;!�� �23!3����5�
=�5��� 456!7�H� 5 !� �39�5�3�<�39K�7H�;=� $C�� @7�>J
93;�� �23�7!23��K��;6�K5��95;8456!8�3��5�3�!27�3�
74� �!�5@� 25!�<� �35!23�<� 5;D� K5K3�<� ?8!� !23H�5�3�
O8�!3� �;��=;�4�65;!�� �23� �2�34� 5�!�6�3� 74� 3MK7�!�
?3��D3�� 6233�3� ��� !�9?3�� !7� V�5;63<� 4�79� @2�62�
5?78!� EE<���� 7�� EA<���� 6@!��74��5�!� 5�3� �9K7�!3D�
H35��H�� �23� K37K�3� =3;3�5��H�5�3��;� 67947�!5?�3�
6��689�!5;63��� �23�K8?��6��75D�<�@2�62�@3�3�47�J
93��H�I3�H�?5D<� 25I3� ?33;� 74� �5!3� H35��� =�35!�H�
�9K�7I3D<�5;D�!23�035!��;3�74��5��@5H�4�79��3�;3�
!7� ,3;3I5� ��� �8;�8;=� ��=2!� !2�78=2� !23� 65;!7;��
V�3�?8�=����D�I�D3D��;!7�$A�6��6�3��7��D��!��� �2�34�
!7@;�<� V�3�?8�=<� !23� 65K�<� )7�5!<� ,�8H��3�<� (�:�
!5I5H3�<��8��3<�5;D�-797;!Q� ?8!<�3M63K!�!23�4���!<�
;7;3�25��$<C����;25?�� �3I3;:3�=2!2�� 74�!23�K7K��
5�3�-79���5!2�Q� !23���7!3�!5;!�<�5?78!��<���<��3J
��D3� 62�34�H��;� !23� D��!��6!� 74�)7��!�� ,3�95;����
�KK>3;��;�!23�	(�<�5;D���D�5�36!�74�-795;�623�7��
�!5��5;��;�!23�� �Q�� !�V�3;62����!23��5;=85=3�97�!�
8;�I3��5�H�39K�7H3D��;�!23�65;!7;<�5;D�25��?33;�
5D7K!3D� 5�� !25!� 74� 5��� �!5!3� K�7633D�;=��� ��;63�
$�A�<�!23�=7I3�;93;!�25��?33;�@27��H�D3976�5!�6<�
� ! ��7;���!��74�5�=�35!�5;D�K3!!H�678;6��Q� !23�47�93�<�
@2�62� 25�� !23� �7�3� �3=���5!�I3� K7@3�<�67;���!�� 74�
��� 939?3��<� 7�� 5?78!� �;3� 47�� 3I3�H�!278�5;D� 74�
!23��;25?��� 5��� 95�3�� 5?7I3�EC�H35��� 74� 5=3<�;7!

�3�I52!5� ����8?T36!� !7*� 47�3�=;� K7@3��<� 25I3� !23�
��=2!�!7�I7!3��;�!23�5KK7�;!93;!�74� !23����'�����74�
! 0 �63;!�5��?7DH�� �23�K3!!H�7��3T!368!�I3�678;6���
���679K7�3D�74�Pc����*����627�3;�?H�!23��3=���5J
!�I3�?7DH<�@27� 5��7� 5KK7�2!�47����43�!23�$A�T8D=3��
74�!23��8K�393�678�!�74�5KK35�� �23�=�35!�678;6���
���K�3��D0�7I3��?H�$"����9H3�<�@27�27�D��744�63�47��
!�7�H35���7;�HQ� @2��3�!23�678;6����!�3�4�3M��!��47��
;�;3�H35��<� (5626��6�3�25���!��7@;��765��678;6��<�
5�=7I3�;7��65��3D�5;� �*�����������5;D�5�67!��!�74�
T8�!�63�@�!2� 5KK35��!7025!� �;� !23� 65K�� �3��7;5��
4�33D79<�!23�K��I��3=3�74�K3!�!�7;�;=<�5;D�!23�5?7J
��!�7;� 74�438D5�� ��=2!�<�25I3� ?362�=85�5;!33DQ� 5��
5��7� !23� ��?3�!H�74� !23� K�3���� (D865!�7;� �;� !2���
65;!<�@5�� 47�93��H<�5;D� !7� 5� =�35!� 3M!3;!�����!����
�;�5 ��7@3���!5!3�!25;��;�95;H�7!23���� �23�K�563��
47���8K3��7�� �;�!�86!�7;� 5�3� 62�34�H��;�!23�!7@;�74�
V�3�?8�=� 1@2�62� �33�<�5;D� !23���7!3�!5;!� 67��3=3�
5 !�)7�5!�� �

V�3�?8�=�48�;��23��5�67;!�;=3;!��4�$<E���93;�!7�
!23�5�9H�74�!23��!��\��67;43D3�5!�7;Q� 5;D� 67;!��J
?8!3�� $�<���� 4�5;6�� 5;;85��H�!7� �!�� 3MK3;D�!8�3��
�3��D3��!23�5?7I3� 67;!�;=3;!<�5;D�5;�3O85��H�;8J
93�78��'�����%�������8���!23�3����5�9���!�5�74�5���!23�
95�3� K7K��?3!@33;� $�� 7�� E�� 5;D� �C� 7�� ���� �23�
!7!5��K8?��6��3I3;83��;�$��E�5978;!3D�!7�$<E��<E���
4�5;6�<�5;D�!23� 3MK3;D�!8�3<��;� !23� �593� H35�<�!7�
$<$��<��N�4�5;6��� �23�65;!7;<�5 !�!23��593�K3��7D<�
25D� 5� D3?!� 74�A<A��<����4�5;6��� �347�3�!23� � � !2 �
63;!8�H�!2���!3���!7�H�47�93D�5�K5�!�74�!23�>�;=D79�
74��8�=8;DH<?;!�54!3T@5�D��?3�7;=3D�!7�!23�D8>3��
74�e92��;=3;<�5;D�7!23�� 438D5��;7?�3��� �!� � 2��:<�
!7�H<�54!3�� !23� $C!2� 63;!8�H<����47��!23� 97�!� K5�!�
!25!�74��!��65K�

5)��),)'"�7��5��)�,)E"�5�!7@;�74��@�!S3��5;D<�
65K��74�!23�5?7I3�65;!7;<�7;�?7!2���D3��!23��5��;3<
$C�9����V���3�;<�5;D��E�9��	(���58�5;;3<�7;�!23�
�5��@5H�4�79�1����!7��58�5;;3�5;D�,3;3I5�� �7K��
$�<�C���;������� V3@�!7@;���;�(8�7K3� 5�3�5�� ��;J
=8�5��H���!85!3D� 5�� V�3�?8�=�� � ! � ��� ;5!8�5��H�D�J
I�D3D��;!7�!23��KK3��5;D��7@3��!7@;�W<� !23�47�93��
?8��!�7;�!23��899�!��74�5��8663���7;�74��76>H�2��%<�
5;D�!23��5!!3���;�!23� ;5��7@�I5��3H�74�!23� �5��;3<�
�2�62����23�3�6�7��3D� ?H�!@7�?��D=3��74�@77D<�5;D�
7;3� 74� �4?;&� �23� 8KK3�� !7@;� �[� !23� K��;6�K5��
)5;H�74��!��?78�3���!5;D�7;�!23�I3�H�3D=3� 74� !23�
K�36�K�63�7I3�25;=�;=�!23���I3��T� 5;D�!23���O85�;!�
5�62�!36!8�3<� !23� �7;=� ��;3� 74� 39?5!!�3D� @5���� F�
�!�3!62�;=� 8K� 2���� 5;D� D7@;� D5�3<�I5��3D� ?H�!23�
625�;�74�438D5��@5!62:!7@9��5;D�=5!3@5H��74�!23�
5;6�3;!�47�!�4�65!�7;����2�62��!���3M��!��;�5�K3�436!� *�
�!5!3<� !7=3!23�� @�!2� !23� ��;=8�5�� 5;D� �795;!�6�
435!8�3��74�!23�=7�=3�74�!23��5��;3<�=�I3�!23�D��!5;!�
I�3@�74�!23�!7@;� 5;� 5�K36!� D�443�3;!�4�79�!25!�74�
5;H�7!23�� �;� (8�7K3<� ht 62� ��� 5!� 7;63� �9K7��;=�
5;D� 2�=2�H�K�6!8�3�O83�� �23� =�35!� =�7�H� 74� !23�
!7@;�����!����7;��8�K3;��7;�?��D=3<�7;3�74�!23��7;=3�!�
5;D� 4�;3�!� �;� (8�7K3�� � ! � ��� 3�36!3D� 56�7��� !23�
�5I�;3� !2�78=2� @2�62� !23� ��I3�� 4�7@�<� 5;D� ���
N���4!���;��3;=!2<�E��4!���;� ?�35D!2<� 5;D�$���4!�� �;�
3�3I5!�7;Q� ?3�;=�97�3�!25;�7;3:!�T��D��7;=3�<�5;D�
;35��H� 5�� 9862�2�=23�<� !23;� !23� )3;5�� ���D=30�
?3!@33;� %;=�3�35� 5;D� �5�;5�I7;�2��3�� �23�
95!3��5��� �4� @2�62� � ! � ��� 379K7�3D� 5�3� 5�97�!�
3M6�8��I3�H� �@����� � ! � @5�� 679K�3!3D� �;� !2�33�
H35��<�5!�5;�3MK3;�3� 74� 5?78!� EC<���$<<� �9D3��)��
�25�3H<� 5;� 3;=�;33�� 74��H7;�Q� 5;D�@5�� !2�7@;�
7K?;�!7�!23�K8?��6� �;�$�A��� V�3�?@(� 25��N� 67;J
I3;!�<�5;D���628�623�<� ?3��D3�� ;893�78�� 625K3����
�23� K��;6�K5�� 628�62<� !25!� 74� �!�� 	�627�5�<� ��� 5�
�5!23�� 25;D�793�,7!2>��3D�4�63<� @�!2�5��K��3�3�3J
I5!3D� A��� 4!<<� ?3�;=� !23� 2�=23�!� �;� �@�!S3��5;D�
� ! � 25�� �793� 3;���8�� ?5�:�3��34�� 5;D� K5�;!�;=�Q�
5;D� 5;� 7�=5;�@�!2� �<���� K�K3�<� �36>7;3D� 7;3� 74�
!23�4�;3�!�7;�!23� 67;!�;3;!�� �23� '3�8�!�� 25I3� 5�
97;5�!3�H�5!�V�3�?8�=<�478;D3D��; � $C���� � ! � @5��
�8KK�3��3D� K�3I�78��H� !7� $�$�<� @23;� �! �@5�� �3:

    
 



��('��
�!7�3D� ?H� 5� D36�33� 74� !23� =�35!� 678;6��� 74� !23�
65;!7;�� � ! � �!�KK7�!3D<� 47�� 5� !�93<�D�� "43!23��<P�
5;D� 25D� 5!!5623D� !7� �!� 5� 67��3=3<� �;� W@2�62� ?3J
!@33;� A��� 5;D�����K8K����@3�3� 3D865!3D<�97�!�H�
!23� 62��D�3;�74�V�3;62� 5;D� ,3�95;� -�� �5!27��6�
459���3��� �23� 67��3=3� @5�� �8KK�3��3D� �;� $���<�
54!3�� !23� �7;D3�?8;D�@5�<� 5;D� ;7!@�!2�!5;D�;=�
95;H� 3�47�!�� !7� !25!� 34436!<� 25�� ;7!���;63� ?33;�
�3:70;3D�� �23� 3M!3;��I3� ?8��D�;=�� ?3�7;=�;=�
!7�!23�67��3=3�7668KH�!23�2�=23�!���!3�74�!23!?@;<�
5;D�!7@3��7I3��5���7!23�� 278�3��� �23� �395�;�;=�
7?T36!��97�!�@7�!2H�74� ;7!�63� 5�3� !23� !7*@;:25��<�
7;�!23� ��!3�74�5;� 5;6�3;!�65�!�3� 74� !23� D8>3�� 74�
V732��;=3;<� !23� 27�K�!5�<� 7�K25;� 5�H�89�� �7�>:�
278�3<� 278�3� 74� 67��36!�7;<� �793� K8?��6� ?5!2�<�
� 3 I 0 � � K8?��6� ��?�5��3�<� 5;D� �3I3�5�� �35�;3D� �7J
6�3!�3��� V�3�?8�=����!23� �35!�74�=7I3�;93;!<� 5;D�
74� !23� 678�!� 74� 5KK35�� 47�� !23� 65;!7;<� 5;D� !23�
�3��D3;63�74�!23�-���5!2��?��27K�74�258�5;;3� 5;D�
,3;3I5�� � ! � 25�� 5� 43@� 95;8456!7��3�� 74� �!�5@�
25!�<�K7�63�5�;<�!7?5667<�62�67�H<�K5K3�<� 25!�<� 5;D�
98��65���;�!�893;!�<�5;D�DH3�;=�278�3�<�!5;23��3�<�
5;D� ?�3@3��3��� )7�!� 74� �!�� K7K�� 5!3� �5!27��6�Q�
5;D� �! ����5���;=8�5�� 6��689�!5;63� !25!�!23� �;25?��
74� !23�8KK3�� !7@;� �K35>� V�3;62<� @2��3� !27�3�74�
!23� �7@3���K35>� ,3�95;Q� 5T�D�95;H� 8;D3��!5;D�
7;�H� 7;3� 74� !27�3� �5;=85=3��� �23� 8KK3�� !7@;�
@5�� 478;D3D<� �;� $$�C<� ?H� �;>3� �3�62!7�D� 74�
e7�2��;=3;Q� !23� �7@3�� !7@;� 25D� 3M��!3D� K�3:�
+I�7;��H�� �;�$E���V�9?;�=�43��;!7�!23�K7��3���7;�
74�-7D7�K2�74��5K�?8�=Q� ?8!� �;�$�C�� �!�?36593�
5 � 4�33� 6�!H� 74�!23� 39K��3�� �23��8>3� 74� �5I7H�
�77;�54!3 �@ 50 �67;�!�!8!3D� 2�9�3�4��!�� K�7!36!7�Q�
?8!� !23� V�3�?8�=3��� 25I�;=� D��!�;=8��23D� !239J
�3�I3���;�!23� 67;!3�!�5=5�;�!� �25��3��!23��7�D� 74�
�8�=8;DH<�!23�6�!H�5;D��!��!3���!7�H�@3�3��363�I3D�
�;!7� !23� �*@���� �7;43D3�5!�75��;� $��$�� �;� $���<�
5 � 63�3?�5!3D� �@���� D�3!� �5!� @�!2�;� !23� @5���� 74�
V�3�?8�=<� 5;D� �;� $��A� 5;7!23�<� !23� �5!!3�� ?3�;=�
!25!�5!�@2�62� !23� V�3;62�%6!�74�)3D�5!�7;�@5��
5663K!3D�

V-('��� 15;�����(�� $(� :,��5�!7@;� 74�V�5;63<�
D6K<�R5�<�65K��65;!<��;�5��K56�78��K�5�;<�$�9��4�79�
!23�)3D�!3��5;35;<�5;D�$C�9���(���5=;�=;5;<7;�
!23��5��@5I�4�79�)5��3���3�� !7� 	�63<� �7K�� E<����
�;�$��$�� P�23�!7@;�7443���67;!�5�!��K5�;48��H�@�!2�
�!��5;6�3;!� 67;D�!�7;�� V7�93��H� �!� @5��5� �35=83�
�;� 6��6�<� @5���8��78;D3D�?H��!�7;=�@5���� 4�5;>30�
@�!2� !7@3��<� 5;D�25D� ��<���� �;25?�� �!�� 59K2�J
!235!�3<� !23�78!3��6�;3<� 74�@2�62� ���E$�0� 4!�<� �!����
3M��!�� �;� 5� �8�;3D� �!5!3�� �!� � K7�!<� @�;62� @5��
8;D3�� �!��@5���<� 5;D�67998;�65!3D� @�!2� !23� �35�
?H� 935;��74� 5� 65;5��� T � 9�� �;� �3;=!2<� @5�� ?7�J
D3�3D� ?H� 4�;3� 6K�5H�<� !23� !�563�� 74�@2�62��!����
3M��!Q� 5�� @3��� 5�� K5�!� 74� 5 � ��=2!278�3<� 5;D� 5�
�5�=3�!��89K25�� 5�62<� @2�62�47�93D� !23� 3;!�5;63�
4�79�!23�K7�!��;!7�!23�!7@;�� �23���!3��74�!23�K7�!�
5;D� 65;5�� 5�3� ;7@� 7668K�3D� ?H� =5�D3;��� �23�
!7@;�5;D�K7�!�@3�3� 47�93��H� �8KK��3D� @�!2�@5!3��
4�79�!23� ��I3����5=;3<� ?H�935;��74� 5�4�;3� 5O83J
D86!<� $�4� 9��+��;� �3;=!2�� !2��� ;7?�3� @7��� ��� �;�
=�35!�K5�!� D3�!�7H3D�� V�3T8�� 25�� 5� 628�62� 5;D�
3K��67K5�� K5�563<� ?7!2� 74� @2�62"5�3� 74� ,7!2�6�
5�62�!36!;0� ?8!� �;� K5�!� 67;�!�86!3D�74�!23� 95J
!3��5���74�-795;�3D�4�63��� �23�625K3��74�!23�?5KJ
!��!3�H����5;�76!5=7;5�� ?8��D�;=<�7!!T593;!3D�@�!2�
3�=2!� 5;6�3;!� �7��;!2�5;� 67�89;��� 	893�78�<�
7!23���395�;�� 74�5;!�O8�!H� 95H� ?3� �33;� �;� !23�
;3�=2?78�277D�� � ! �25��5��39�;5�H�5;D�5�27�K�!5�<�
?7%�97D39<�5;D� 25;D�793� ?8��D�;=��� V�3T8�����
!23��35!�74�5�?��27K��6<� 5;D�74�5 �6259?3��74�679J
93�63�Q� �!� 25�� �793� ?7!!�3:67�>� 456!7��3�<� 5;D�
+@5!3�:@7�>�� 47�� �5@�;=� !�9?3�Q� ?8!��!�� !�5D3����
;7@�;3M!�!7�;7!2�;=<� 5;D��!��5;6�3;!� 4�33!�� 25I3�
D@�;D�3D�D7@;�!7�5�43@�?75!��

�2��� !7@;� @5�� 5� K�563� 74� �9K7�!5;63� T;� !23�
!�93�74�'8��5���53�5�<� @27�=5I3��! �2��� 7@;�;593�

R78����

(-(���(,� A�C
%8=8�!8���3;!�!2�!23��!23� E���=5��3H�� !5>3;�4�79�
%;!7;H� 5 ! � !23� ?5!!�3� 74� %6!9;5<� 95D3� ���(��
$(9 � 5 �;5I5�� �!5!�7;�74��9K7�!5;63<� 5;D�K�5;!3D�
�;� � ! � 5 � 67�7;H� 74� �7�D�3��� 74� !23� �!2� �3=�7;��
%=��KK5� 48�!23�� D3I7!3D� 2��� 9�D35I7;��� !7� �;J
6�35�3� !23� K�7�K3��!H� 74� !23� !7@;�� �!�� �!�7;=�
47�!�4�65!�7;��K�7!36!3D��!�47��5�67;��D3�5?�3� K3��7D�
5=5�;�!� !23� ?5�?5��5;�Q� ?8!� 5?78!� !23� H35�� N���
�! �@5��D3�!�7H3D�?H�!23��5�563;�0�;7��25���!� ��;63�
�367I3�3D� �7� 9862� 5�� !23� �22D7@�74��!�� 47�93��
K�7�K3��!H�� % !��!��-5K253�<�5��!4�3�4��2�;=�I���5=3�
5?78!� $0�9�� 4�79� V�9;�<� 	5K7�37;� D��39?5�>0�
7;� 2��� �3!8�;� 4�79� ( = 0 !< � �;� $�NN<� 5;D� 5=5�;�
39?5�>3D�47��(�?5��;�$�$��

V�3T8��@5�� !23�?��!2K�563��;�5;!�O8�!H�74�'8��8��
%=��67><� ��� ,528�� 0 3 � K730� ��%� �06�88� !23�
4!3!7�Q� 5;D��8�97D39�!�93��74�!23�%??D����H3��

V-(/��-,<� 7�� V-(���!'-,<�5�D !H � 74�!23�
=�5;D� D862H� F�4� �5D3;<� 6�!3�� �KK3�*�-2�;3<� 74�
@2�62��! ����!23�65K�<�7;�!23� ��3H�59<� 5�!��?;!5���
74� !23� -2�;3<� @�!2�;� !23� �>��!�� 74� !23� ��56>�
V7�3�!<� 5;D� 5!� !23� 3;!�5;63� 74� !23� �?��3;!25�<�
�$�� ����� �5���!823�� 5;D� AE� 9�� 		��� �5��3<�
7;� !23� �5��@5H� 4�79� V�5;>47�!� ��� )�� !7� �5��3��
�7K�� $�<��A� �;� $��$�� �23� !7@;� @5�� 7��=�;5��H�
47�!�4�3D�?H��!��478;D3�Q� ?8!��!��47�!�4�65!�7;��@3�3�
�3I3��3D�KH!�!23�V�3;62��;�$�C�<� 5;D�!23���K�563� ���
;7@�7668K�3D�?H�4�;3�K8?��6�@5�>�� 5;D�I�;3H5�D�<�
4�79� @2�62� 3M63��3;!� @�;3� ��� 7?!5�;3D�� �!� ���
=3;3;D�H�@3�!:?8��!�5��D���=2!3D<� 67;!);���3I3�5�
�77D� �O85�3�<� 5;D� 25�� ;893�78�� K8?��6� 3D�4�63��

23�K��;6�K5��74�!23��5!!3�����!23�� ������7��65!230�
D�5�<� 7;3�74�!2*3�97�!�K3�436!�,7!���6�?8��D�;=�� �;�
,3�95;H<� 5;D� �395�>5?�3� 5��>3� 47�� !23� D3��65!3�
�TP993!�H�74��!��K�7K7�!�7;�<�5;D�!23�=77D�!5�!3�74�
�!�� D367�5!�7;��� � ! � �5�� ? 05; � ?H� �7;�5D� 74�
e732��;=3;� �;� !23� $E!2<� ?8!� ;7!� 679K�3!3D� !����
!7@5�D�� !23� 3;D� 74� !23� 3;�8�;=� 63;!8�H�� �23�
�27�3� 3D�4�63� ���?8��!� 74��3D� �5;D�!7;3�� �23����
4�7;!<� @�!2� 5 � 95=;�4�63;!� K7�!5�<� 5;D� !23� !7!!3��
5;D��K��3<� A��� 4!��2�=2<� @2�62� �8�978;!� �!�� �3�3�
!23�@7�>� 74� !23� 63�3?�5!3D� (�@�;� 74� �!3�;?562<�
!23� 5�62�!36!�74��!�5�?8!=� 65!23D�5��� �23� �K��3�
���74�!23�4�;3�!�7K3;@7�>�!�563�H<�5��� �!7;3<� 5;D�
74� 3M!�393� ?7�D;3��� 5�� @3��� 5�� ��=2!;3���� �23�
9�;�!3��67;!5�;���!5!83�� 74��3�62!7�D�R�� 5;D�!23�
7!23��D8>3��74�e332��7=3;<�@27�@3�3�?8��3D� �;�� ! Q�
�3I3�5�� !79?�� @7�!2H� @� ;7!�63Q� 5 � �395�>5?�3�
K�363� 74� �68�K!8�3� 74� !23� �7�DP�� �8KK3�<� ?H� 5;�
5�!��!�74�!23�$�!2�63;!8�HQ� K5�;!�;=��?H����,���;<�
5� 45978�� 5�!��!<� 5��7� �4� !23� $�!2� 69�!8�HQ� 5!�D�
�793� �!5�;3D� =�5��� @�;D7@�� 74� =�35!� ?358!H��
�23� 8;�I3���!H<� 478;D3D� �;� $�C�<� ��� �;� 5 � I3�H�
4�7;���2�;=�!5!3Q� �!�25��5?78!������!8D3;!�<� !23���
;89?3�� 25I�;=<� 47���3I3�5�� H35��� K5�!<� ?33;� 7;�
!23��;6�35�3�� � ! ����K5�!�68�5��H�45978��5��5��6277��
74�!237�7=H<�25I�;=�8;�!3D�+@�!2� � ! �!23�2�=2�-79��
�5!2�� �39�;5�I� 74� !23� =�5;D� D862H<� �397I3D�
!2�!23��4�79�'�3��?;�=�� �23��;�I3���!H�K7��3��3��
5 � =77D� D35�� 74��5;D3D�K�7K3�!H� �;� ����!39?3�=<�
�5D3;<�5;D��@�!�3��5;DQ� �44�!�D3��@2�62�� ! � 3;T7H��
67;��D3�5?�3�=7I3�;93;!�=�5;!��� � ! �25��5���?�5�H�
+@�!2� 8K@5�D�� 74�$��<���� I7���<� 5 � 65?�;3!�74�;5!��
2��!7�H<� 98�389<� 4�;3� 67��36!�D;� 74�K2��7�7K2�65��
�;�!�893;!�<� 6239�65�� �5?7�5!9H<� 5;5!79�65��
!235!�3<� �6277�� 47�� 6��;�65�� �;�!�86!�7;<� 5;D� 5�
?7!5;�6�=5�D3;�� �;�!23�628�62� 74�!23�8;�I3���!H�
!23�3� 5�3� �3I3�5�� K5�;!�;=�� ?H� �7�?3�;�� V�3H:�
?8�=� 25�� 5� =�5;D:D865�� 5;D� 5;� 5�62�3K��67K5��
K5�563<� A� 27�K�!5��<� 5 � 68�!79:278�3<� 5�I3;3�5?�3�
7�D� ,7!2�6� ?8��D�;=Q� 5� ;3@� 5�62�3K��67K5�� �3J
9�;5�H� 5;D� 628�62<� 5� �8!23�5;� 628�62<� ;3@�
98�389<� !7*@;:25��<� !235!�3<� 278�3�74�67��36!�7;<�
478;D��;=�5;D�7�K25;�5�H�89�0� 95;H�7!23��?3;3J
I7�3;!� �;�!�!8!�7;�<� 5 �=H9;5��89<� 5;�� ��%(����=�
�������� 7�� �6277�� 74�47�3�!�5;D� =5�D3;� 367;79HQ�
�3�D3�P���;�!�!8!3�74�5�!�<� 47��67KK3�:K�5!3�3;=�5I:

��

    
 



����� ���(��%) �� :
�;=<�5;D�4�0;!�;=<�5;D���!2K=�5K��H�!� 5� =37=�5K���:�
65�� �;�!�!8!3<� !35623��P� �39�;5�H<� �6277�� 47�� =�����
>3K!� ?H� � �� �; 3 � ;8;�<� 5;D� 5� =�35!� ;89?3�� 74�
=3;3�5�� 05;D� K��95�H� �6277���� �;�� !23� 63;!�3�
�E�!23��O85�3�65��3D�!23� 4�0:95�>3!<� ���5 �47h�;!5�;�
�8�978;!3D� ?H� 5� �!5!83� 74� !23� 478;D3�� 74� !23�
6�!H<� �82F��062!7�D� ��� � 74�T0332��;=3;�� V�3H:�
?8�=� ��� !23� �35!�74�5;� 5�62?��27K��6<� @�!2� T8���J
D�6!�7;� 7I3�� !23� @27�3� 74�!23�=�5;D:D862H<� 5;D�
!23�?��27K��6��74�)5H3;63<�V8�D5<�-7!23;?8�=<�5;D�
��9?8�=Q� 74� 5;� 58�6� 678�!<<� 5;D� !23� �8K3��7��
678�!��74��5@<�5;D�=7I3�;93;!�744�63��47��!23�6��6�3�
74� !23� �KK3�� -2�;3�� � !� � 62�34��78�63�� 74�K�7�J
K3��!H�5�3� �!�� 8;�I3���!H� 5;D� 7!23��K8?��6� 3�!5?:�
��2938!�Q� ?8!��!�25��5��7�95;8456!8�3��74�62�67�H<�
�75K<<� �!5�62<� �35!23�<� !7?5667<� ?3���� 5;D� 7!23��
9 3 !0 6 � 5�!�6�3�<� =77D� 98��65�� 5;D� �8�=�65�� �;:�
3!�893;!�<� 3�5�!23;@5�3<� ?3��D3�� \3I3�0� K5K3�:�
9�����5;D�DH3�;=:278�3��� �;��!��I�6�;�!H� 5�3� !23�
4�;3� =5�D3;�� 74��8D@�=�2723<� !23� �8�;�� 74� !23�
65�!�3� 74� E732��;=3;<� 5;D� 95;H� 7!23�� �K7!�� 5DJ
9��3D� 47�� !23��� K�6!8�3�O83� ?358!H�� V�3H?8�=�
@5�� 478;D3D� �;� $$$�<� ?H� �8>3� �3�62!7�D� �����Q�
� ! �@5���7;=�!23�65K<�74�!23��5;D=�5I�5!3�74� ��3��:�
=58Q� ?3�7;=3D� �8663���I3�H� !7� !23� 278�3� 74�
%8�!��5� !23��8>3�74�) 7005Q� Y;D�@5��4�;TD�H�
33D3D�!7��5D3;�?H�!23�!�35!H�74���3�?8�=��

V-�(��%	�H�5�K�7I��74��7��5;DQ� @2�62��33��
V-�,(	V�<�7��V-��(	��<�5�!7@;�74��78!2J

3�;� �!5�H<� K�7I�� %I3��;7<� $��9��(	(<�%I3���;7��
V7K<�A<�C���;�$��$�� �23� !7@;� 25��5� 4�;3� 65!23J
D�5�<� 67;!5�;�;=� �793� 3M63��3;!� K5�;!�;=��� �!��
�;25?<� �8?���!� ?H� !23� �5�3� 74��233K<� 27=�<� 5;D�
67�;<� V��=3�!7� ��� �5�D� ?H� �793� 5;!�O85��3�� !7�
7668KH�!23� ��!3� 74� !23� 5;6�3;!� ���+ ����(��� 5;D�
?H� 7!23��� !25!� 74�$�'8cJ�(�C� ?3��3=3D�?H� �8��5�
D8��;=�!23�6�I���@5��Q� ?8!� !23� K�7?5?���!H����!25!�

��� D�443�3;!� 4�79� 0!23��� 	35�� �!� ��� 5� I5��3H<�
�8KK7�3D<� 5KK5�3;!�H� 7;� =77D� =�79�D�<� !7� ?3�
�D3;!�65�� @�!2� !23� <����'� � 8�%����� �R��=��� �!�
���;5��7@<�5;D����K�3��3D��;� 7;�?7!2���D3��?H�2�=2�
��D=3�� !2�6>�H� 67I3�3D� @�!2� 67K�3��74�75>�� �2 3 �
?7!!79�74�!23�D3������?5�3�5;D�5;D�� �;�!23��7@3�!�
K5�!<��;D�6�7�3� 8;D3�� 7;3�74� !23� 2����<����5;�7I5��
K1�7�<�;7!�C�� 4!���;� D�593!3�<� !23� @5!3�� �;� @2�62�
?7���<�5;D��K78!��8K��;� C� �5�% ���(��5 !����3=8�5�� �;J
!3�I5��<�!7�5�23�=2!�74��3I3�5��433!<�@�!2�5�2����;=�
;7��3<� 56679K5;�3D� ?H� �!�7;=� �8�K28�78�� 5;D�
93K2�!�6�3M25�5!�7;�<� W

�!�@5��!2�78=2�!2��� 7��4�63�!25!�!23�48�H�%�36!7�
D3�63;D3D�!7��5�!59�<�5;D� !23�5KK35�5;63�74�!23�
K�563� K3�436!�H� 67��3�K7;D�� @�!2� !23� 5D9��5?�3�
D3�6��K!�7;�=�I3;�?H�R��=��� �

:� ]�(�!��7680��!5��33��;�93D�7��8?�97;!�?8��5�!��<�
	7?����<�3!�4595�98�!���93!;7�5!7���;�7���<�
%9�5;6!��I5��3��� D3;����28;6�4�7;D�?8��5!�8!;�

Y� ��=3!�8!��9O83��5!8��;397���<�93D!7O83�4�5=��8��
(5!��7;�!89��5M���3!�!7�!7�I3�!�63�!7��3;��
��3��K368��27��3;D89<�3*!��33I���K��568�5�(�!��<�
)7;�!�5;!8�<��8K!7O83��;=3;��%623�78!3�I7�5=7�
V3�!�405��5K3��!�45863��P

� 0 D D �I������;3�C�A�
V-��R�(<�7��V-�)(:�(�����<�5�K5�>�?7��<�

!7@;<�5;D� K5��� 74�(;=�5;D<� 67�� �793��3!<� ?8;D<�
V�793<�;35��!23����?7�D3��74�!23�67�Q� $$�9���<�?H�
(�� �5!2<� 5;D *$$C0� 9�� ��� �7;D7;� ?H� ,�35!�
�3�!3�;� �5��@5H�� �7K��74�K5���� ?7�U� N<CEE<� 5;D�
74�K5���$$<E��� �;� $��$�� V�793������!85!3D�7;� 5;�
���3=8�5��566��I�!H�����;=�5?�8K!�H�4�79�!23�V�MM;3<�
7�� �!�359�@23;63� �! � D3��I3���!��;593<�5;D�@2�62�
��� 23�3� 6�7��3D� ?H�5� ?��D=3�74�4�I3�5�623��� �23�
K��;6�K5�� �!�33!� 67;!5�;�� 95;H�@3��:?8��!�278�3�<�
5;D�5�=77D�97D39�95�>3!:K�563Q� ?3!@33;�!2��!H�
5;D� 47�!H�7!23�� �!�33!�<�97�!�H�I3�H� ;5��7@� 5;D�
���3=8�5�<�?3�;=� 67;;36!3D�@�!2� �!�7;� 3�!23�� ��D3��
�!� ��� K5I3D<0� ��=2!3D<� 5;D� 59K�H� �8KK��3D� @�!2�
@5!3��� �23� 628�62<�D31��FC5!Z3D� !7� �!<� '72;<� ��� 5

(���%
�K56�78���!�86!8�3��;� !23� �5!3��,7!2�6� �!H�3<�+9!2�
5�!7@3��5;D�4�;3� 76!5=7;5���K��3�$E��4!<��;�23�=2!<�
25�� 47!8�� 5;6�3;!� D85K3��<� 9�D� 95;H� �;!3�3�!�;=�
97;893;!�Q� �!�@5�� �3�!7�3D��; �$��A�� �23�3� 5�3�
!2�33�7!23��628�623�<�5;D� ��M� D���3;!�;=� 625K3��Q�
�23�3�5�3�5��7�5�H�89��47�� !23�95�;!3;5;63<�3D8J
65!�7;<� 5;D� 5KK�3;!�D;=� 47�!H� K77�� =����� Q� 5;�
5�9�278�3�47�� !@3;!H�K77��93;<� �;� 5� �8?�!5;!�5��
O85D�5;=8�5�� ?8��D�;=� 3�36!3D� �;� $�N�<� 5;D� 3;J
D7@3D�@�!2�48;D3D�K�7K3�!H�74�������5�H35�Q� 5�4�33�
=�5995���6277�<�478;D3D��;� !2]��3�=;�74�(D@5�D
R � �Q�*5�625��!H��6277�<��;�@2�62�!2��!H:�3I3;�?7H��
5�3�6�7!23D�5;D� 3D565!3D�47��478�� H35��<�5;D�!23;�
5KK�3;!�63DQ� 5;� 5�9�278�3� 47�� !2��!H:7;3� 7�D�
@793;<�478;D3D�5 !�!23��593�K3��7D�5��!23�625��!H�
�6277��1(D@���R��<�5;D� 67;;36!3D�@�!2� !23� �593�
3;D7@93;!�� �23�3� ��� 5��7� 5� ;5!�7;5���6277��47��
E��?7H�� 5;D� $C�=����Q� 5;D� �3I3�5�� �5�=3� �8;J
D5H� �6277���� �23� 62��4� 95�>3!<� �3D;3�D5HQ� 5�
�95��3��7;3<��5!8�D5H�� V5���<�62�34�H�47��65!!�3�5;D�
6233�3<�V3?��E�� 5;D�	7I��EC�� <�23��77��3;�95;8J
456!8�3����!23�5;6�3;!��!5K�3� 74� !23�!7@;<�5;D�48�J
;��23�� !23� 62�34� 39K�7H93;!� 74� !23� K7K�� �23�
=77D��67;���!�62�34�H�74� !23� 4�;3�� >�;D��74�?�75DJ
6�7!2� 5;D� >3��3H;53�30�� �5�D��47�� D�3���;=�@77��
5�3�5��7�95;8456!8�3D<�!278=2�!7�5�9862� �3���3MJ
!3;!�!25;� 47�93��H<�@23;� �! � �8KK��3D� !239� !7� 5�
=�35!� K5�!� 74�!23��>�;=D79�� �23�3� ��� 5� 65;5��
23;63�!7��!5�?��D=3<�@�!2� 5 � ?�5;62� !7��3���� 5;D�
��5D47�D�� �2Y��07 �9 �%6!�67;43��3D<�47��!23�4���!�
!�93<�7;�V�793�!23�K��I��3=3�74��3;D�;=�7;3�939��
!7�!23����74���� �23<���9�!��74� !23� K5����?7���W679J
K���3�5�;35��H��O85�3� �K563<�3M!3;D�;=�5?78!�$�9<�
3 5 0 �@5H�� -3=��!3�3D�3�36!7���ANN��;�$��E<� �23�
;3�=2?78�277D����43�!��3�5;D�K�6!8�3�O83<�5;D�67;�:�
!5�;��95;H�7�D�459��H�95;��7;��� V�797�25���7;=�
?33;�63�3?�5!3D�47���!��3M63��3;!�5�3�� �@7�678�!�:�
�33!� 5�3� 23�D<�7;3� ?H� !23� )5�O8��� 74� �5!2<� !23�
7!23�� ?H� !23�(5��� 74��7�><� �7�D�� 74�:!23� 95;7��*�
�3!!H��3���7;��47��!2 �̂D�I���7;�5�3�5��7�23�D��;�!23�
!7!I;�

V-���	�	(� 15;����(���,��5 � !7@;� 74��78!2J
3�;� �!5�H<� K�7R��74� �593� ;593<� 5 !� !23� 477!74�5�
2�=2� 2���� ;35�� !23� �7�5<�5;D� 7;� !23�8KK3�� �75D�
?3!@33;� -793� 5;D� 	5K�3��QG��0� 9�� (�(�� !23�
47�93�� 6�!H�� V7K���<���� �;� $�C��� �23� !7@;� ���
I3�H���:?8��!<� ?8!� 25�� 95;H� 628�623�� 5;D� 67;J
I3;!�Q� ���!23��35!�3�4�5�?��27K��6<�5;D�!23��3��D3;63� ��
74�5�65�D<�D3�3=5!3�� � ! � 25�� 5;�5;;85��45��<�@2�62�
?3=�;�� 5!� �9!38;!�D3<� 5;D� �5�!�� !@3;!H� D0H���
�3�;=�;35��!23�67;4�;3��74� !23� 47�93��	35K7��!5;�
!3���!7�H<� �!�� ;3�=2?78�277D� ��� �;45978��47�� ?��J
=5;D5=3Q� !K� �3K�3��� @2�62� 5� 6��9�;5�� !��?8;5�<�
3�!5?���23D��;� �!<�74�3���5��3@5�D� 47�� !23� 235D��74�
?�05;D��

V�(-�(� 1(��<�5;��;�5;D�6�!H�74�)3M�67<��!5�3�
74� �7;7�5<�74�@2�62� �!� ��� !23�6 0 � Q� 7;�5� ��I3��74�
!23��593�;593<�AC��9��	�<�?H�����8�5;=7<�5;D�
���� 9�� 	��� )3M�67�� �7K�� 3�!�9�� 5!� �<C��� �;�
$P��E�� �23�!7@;�@5��7��=�;0�H�5�9���!5�H��!5!�7;<�

�3�!5?���23D� ?H�!23��K5;�5�D���;�!23���K�7=�3��� !7J
@5�D��!23�	�� � ! � ��� ;7@� 5� 67993�6�5�� D3K7!�47��
=77D��K5���;=0�5;D� 4�79�!23� K7�!�74�,85H95�Q�
5;D�!23��35!�74�!23�=7I3�;7�<�5;5��8K�393�!��?8;5��
74�T8�!�63�� �!���9K7�!5;63� ��� @*27��H�D83�!7�!23�3�
6��689�!5;63�<� �!�*� �765�� K7��!�7;� ?3�;=� 45�� 4�79�
45I78�5?�3�� � ! � �!5;D�� 9�� !23�	����D=3�74� 5�I5�!�
�5;DH�K�5�;<�D3�!�!8!3�74�I3=3!5!�7;<�3M63K!��;�!23�
�5�;H��35�7;<�7���;��K7!��@23�3�!23�I�6�;�!H�74�!23�
978;!5�;�<�7��!23�67;4�83;63�74�!@7��5�=3��!�359�<�
3;�8�3�5 ��8KK�H�74�@5!3�Q� 5DD3D�!7�@2�62�!23�235!�
�;��8993�����5�97�!��;�8KK7�!5?�3�

V���%<� 5� !7@;� 74���� ,3�95;H<� 65K�� K�7I��
V8�D5<� ,������3��3:�5��3�<�7;� !23� ��I3�� 74��593�
;593<�@2�62���� 23�3�6�7��3D�?H�5 �25;D�793��!7;3�
?��D=3<��E�9����(���5��3�<�5;D�C��9��	(��V�5;>:�
47�!:7;:!26:)5H;<�7;�!23� �5��@05H�4�79� V�5;>47�!

    
 



V�	��%�
!7�(��34!562�� �7K��$�<$$E��;�$��$�� � ! ����5�K�3!!H�
!7@;� �;� 5� I3�H� 5=�335?�3� ��!85!�7;Q� 2D�� �793�
=77D� �!�33!�<�5;D� �3I3�5�� �O85�3�Q� 74� !23� �5!!3�<�
!25!��;�@2�62�!23�65!23D�5���!5;D�� ����!23� K��;6�J
K5�<�5;D����7�;593;!3D�@�!2�!@7�7?3���>��8K@5�D��
74����4!��2�=2�� �23�65!23D�5�� ��� 5;� 3�3=5;!� 3D�J
4�63<�5?78!� AAC� 4!�� �7;=<�?H�E$A� 4!���;� ?�35D!2Q� �!�
25��5�!7@3��$N��4!�<�5;D�5�25;D�793�68K7�5�$���4!��
2�=2<�!23��5!!3���5��3D� 8K7;� $���7;�6� 67�89;�Q� 5�
2�=2� 5�!5�� 5;D� $C�7!23��<�E�7�=5;�<�!23��5�=3�!�74�
@)62� ��� 7;3�74� !23� 4�;3�!� �;� ,3�95;H<� 5;D�!23�
!79?�74��!��7;�4563�� �23�3�5�3�!2�33�7!�@��-79��
�5!2<� 628�623�<� 5� �8!23�5;� 628�62<� 5;D� �793�
7!23�� K�563�� 74�@7��2�K<� 5 � ?��27KP�� K5�563� 5;D�
=5�D3;<�5�V�5;6��65;�97;5�!3�H<��3;3D�6!�;3�67;J
I3;!<� -79���5!2�� �39�;5�H<� K8?��6� ��?�5�H<�=H9J
;5��89<� �H63;9<� �6277�� 74� �;D8�!�H<� 5;D� 95;H�
7!23���6277��Q� �3I3�5�� 27�K�!5��<� 5;� 7�K25;� 5�HJ
�89<� I5��78�� ?3;3I7�3;!� �;�!�!8!�7;�<� 5;� 5��3;0<�
278�3�74�67��36!�7;<�5;D�@7�>278�3<� V8�D5����!23�
�3��D3;63� 74� 5� -�� �5!2�P� ?��27K<� @�!2� �8K�393�
366�3��5�!�65�� T8���D�6!�7;� !2�78=278!� �3��3:�5�0�
�3�Q� 5;D����!23��35!�74� !23� �8K3��7��T8D�6�5��678�!�
74� !23� K�7I�� � ! � 25�� 456!7��3��74� �!D6>�;=�<���;3;�
5;D� @77��3;� 45?��6�<� !7?5667<� 5;D� �35!23�Q� DH3:�
278�3�<� 5;D�@5M� ?�3562�;=� 5;D� �5�!K3!�3� @;7�>���
%?78!� 5� �35=83����74� !23� !7@;� ��� %D7�K2�3><�7��
!23� "��235�5;!�H<P� 5� 678;!�H� �35!� 47�93��H� ?3J
�7;=�;=�!7�!23�K��;63:?��27K��74�V8�D5�

V�	��%�<�5�!7@;�74�)5D3��5<�@2�62��33<
V�	(	<� 7�� V/(	<� 5;� ���5;D� 74�!2�� �5;��2�

5�62�K3�5=7<�!23�;3M!��;� ��S3�54!3��e35�5;D<��H�;=�
?3!@33;� �!� 5;D� 67;!�;3;!5���3;95�>Q� �3K5�5!3D�
4�79�!23�47�93��?H�!23�, �0 !<�5;D� 4�79�!23��5!!3��
?H�!23���!!�3��3�!�� �!�3M!3;D��?3!@33;�'5!�CCL�E*�
5;D� CCL�A�*� 	�<� 5;D� �7;=�� NL� �E*�5;D� $�L� CA*� (<�
�3;=!2<�	(��!7� ���<�C�� 9�� %�35<� $<$��� �O�� 9��
�7K��$N�<�$$� �;� $�C��� �23� �8�4563� ��� =3;3�5��H�
8;D8�5!�;=Q� !23�3� 5�3� 5� 43@� 2����� �;� !23� ��<�
?8!� !23H� ���3� !7� ;7� 67;��D3�5?�3� 23�=2!�� ���3�
�27�3�� 5�3�I3�H�9862� �;D3;!3DQ� 5;D� �;� !23�	(��
!23� �D3;�33:4�7�D� 3M!3;D�� �;�5;D� 47�� �3I3�5��
9��3��� �23�62�34���I3�� ���!25!�74��D3;�33<�@*?�62�
�8;�� !2�78=2� !23� 63;!�3�74� !23� ���5;DQ� ��I8�3!�<�
�5>3�<� 5;D� 95��23��;893�78��� ���95!3� 289�D�
5;D:I5��5?�3Q� �7���I3�H�K�7D86!�I3�� "�V8;3;�K�3J
�3;!�� 5 � �3��� 5=�335?�3� K�7�K36!� !25;� e35�5;D<�
7@�;=�;7!�!7��!��97�3� �65;!H�43�!���!H<�?8!*!7 � !23�
=�35!3��K586�!H�74�!�33��� �23� 6�7K���339�3O85��H�
5?8;D5;!<� 5;D�!23�4�76>��3O85��H�;893�78�Q� 5;D<�
�;D33D<�V8;3;����97�3�5;� 3MK7�!�;=�678;!�H�!25[�
e35�5;D<��;�?7!2� 679� 5;D� 65!!�3�P� 1�;=��<�	7�J
@5H<�AE�:AE���� �5��3H<�75!�<�?86>@235!<��H3<�5;D�
I3=3!5?�3��5�3� =�7@;��;�O85;!�!�3�� 9862� ?3H7;D�
!27�3� �3O8��3D� 47�� 2793� 67;�89K!�7;Q� 4�5M� 5;D�
239K� 5�3� �5�=3�H� 68�!�I5!3D<� 5;D� 7�625�D�� 5�3�
;893�78��� �23�27;3H����I3�H� �8K3��7�<� 5;D� 5;�
5�!�6�3� 74�67;��D3�5?�3� 3MK7�!�� �8�4<� 6�5H<� 5;D�
625�>� 5�3� !23� 7;�H� 9�;3�5�� K�7D86!� 74� I5�83��
�23�3� 5�3� 5� 43@���95;8456!8�3�� 74� @77��3;� 5;D�
��;3;�45?��6�T� 5;D� 95;H� D793�!�6� 7;3��74� �!76>J
�;=�<� 5;D� 7!23�� 5�!�6�3��� �3��D3�� 679Q� 65!!�3<�
27��3�<� 5;D� 27;3H<� !23� 62�34�3MK7�!�� 5�3� 4�8�!<�
�5�D<�?8!!3�<��35!23�<��5�!3D�935!<�5;D��793�95;8:0�
456!8�3D� =77D�Q� !23� !�5D3� ��� ?���><� 5;D� 62�34�H�
��!2�	7�@5H�5;D��@3D3;�� V8;3;<�!7=3!23��@�!2�
!23� ���5;D�� 74��5;=3�5;D<��55��;=<� F�6�<� 47�9�� 5�
K�7I<� 74��3;95�>�� �2�34� !7@;�<� �D3;�33<� !23�
65K�<��I3;D?7�=<�5;D�	H3?7�=�

V�	V.�-��(	� F�8;=�� N�' ,�� 7;3� 74� !23�
97�!�5;��!7@;��74��8;=5�H<�67���5�5;H5<�74�@2�62�
�!����!23� 65K�<� 7;� !23� D36��I�!H� 74� 5� 2�����;�5 ���62�
67�9!�H<����� 9�� ����� �8D5<� 5;D����9��	���?H�
	��(��36>�� �7K��$�<���� �;� $�C��� �23� !7@;<�? 0 �
��D3��!23� 65!23D�5�<�@2�62� ��� !23� ��D3�!��3��=�78��
3D�4�63� �;� �8;=5�0PP<� 5;D� 7668K�3�� !23� ��!3� 74� 5�
-795;� 47�!�3��<� 25�� ��M� 628�623�<� 5;D� �3I3�5�

V�(�� A���
67;I3;!��� �23�3� 5�3� 5��7� ;89078�� �395�;�� 74�
97�O83�<�?5!2�<�5;D� 7!23�� �8�>��2�3D�4�63�<�V*!�84:�
>��623;�25I�;=�?33;��;�!23�K7��3���7;�74�!23��8�>��
4�79�$C�A� !7�$���<� �2���!7@;����!23��3��D3;63�74�
5�-79���5!2��?��27K<�5;D� 25�� 5� �39�;5�H� 47��!23
-���5!2�� 6�3�=H<� 5� =H9;5��89<�;7�90� 5;D�9���J
!5�H��6277��<�5���?�5�TP0<�5;D�5�65?�;3!�74�0T7�;��� � ! �
25��5��7�95;8456!8�3�� 74�@77��3;� 6�7!2�<�4�5;;3��<�
�35!23�<�5;D�!7?5667<�5;D�5�67;��D3�5?�3�!�5D3<�K��;J
6�K5��H��;�@�;3<�!7?5667<�5;D�=5��:;8!�<�!23�K�7D863�
7��!23�5DT563;!�678;!�H���23�!7@;����;7!3D�47��@5�9�
9�;3�5��?5!2�<�5;D� 5?78!���;7��D��!5;!�4�7�;��!����5�
�395�>5?�3��!5�56!�!3�65I3�;�

��--��.%�%�<�5�D��!��� ��;D7�!5;<�K�7I��
%=!5<�K�3��D�� �3;=5�<� 5�97�!� @27��H� �;6�8D3D��;�
!23��752Q� ?3!@33;� �5!��E�L�5;D�E�L�	�<�5;D��7;=��
��0���*�5;D��NL���*� ( �Q� 25I�;=� 	�� !23�D��!��6!��74�
)7�5D5?5D�5;D��5�3��H<� (��!23�D79�� 74��8D3�5;D�
!23� D��!��� 74��5@;K7�3<� 5;D� ��� 5;D� ��� !27�3� 74�
(!5@52� 5;D� %��=28��� %�35<� $<�C�� �O�� 9�� �23�
D��!����8443�3D� =�35!�H�4�79� !23� 5;5�62H�!25!�K�3J
I5��3D��;� !2���K5!!� 7�� �;D�5��07�3�!23���4�02�9�3�
@5��3�!5?���23D�

5 , # � � , � ( � ) � ; � 1V5�5>25?5D<� � � " � � � ! �
%��'�,��5;� �;�5;D� 6�!H��74� ��;D7�!5;<�K�7I��%=�5<�
65K����� !23�5?7I3�D��!��6!<�;35��!23����?5;>� 74�!23�
,5;=3�<��E�9��(	(��%=�5<� $C���5��	���%��525?5D<�
5;D����9���	����86>;7@�� �7K<�3�!�9��5 !��<�����
�23�6�!H���� 67;��D3�3D� !23� 62�34� 67993�6�5��
K7��89�74�!2�3�63D3D�5;D�67;O83�3D�K�7I�;63�<�5;D�
����5�D�!7�?3�!23�67997;��3�7�!�74�;33DH�5;D�D���7J
�8!3�625�56!3���4�79�!23��3�!�74���;D7�!5;��� ! �����8�J
�78;D3D�?H�5 �@5��<�>3K!��;�!7�3�5?�3��3K5��Q��!�33!�:�
�;�K5�!�� @�D3<� 5;D� 95;H� 74� !23� 7K3;� �K7!��5;D�
?8��D�;=���25D3D� ?H� !�33�Q� ?8!<�3M66K!�;=��;�!23�
K��;6�K5��!27�78=245�3�<�97�!� 74�!23�278�3��5�3�74�
98D�� �3�3<� �;�$��C<��7�D��5>3��8�K���3D�5;D�7?J
!5�;3D�5�D36���I3�I�6!7�H�7I3���7�>5�P��65I5��H�

V�-��<�5�!7@;�74��5I5��5<�6��6��)�DD�3:V�5;��
67;�5<�7;�!23�F��� �7��E��9��	(��%;�K56?<� 7;� !23�
�5��@5H�4�79�	8�;?3�=�!7����S?8�=�� �7K��$N<$EC�
�;�$��$�� �23� !7@;� ��� ���3=8�5��H�?8��!<�?8!�67;J
!5�;��95;H�=77D�278�3�Q����!23��35!�74�5�!70I;�5;D�
D��!��6!�T8D�6�5�� !��?8;5�<� 5;D� 25�� !@7� �8!23�5;�
628�623�<� 5� -79�� �5!2�� 628�62<� �3I3�5�� �H;5J
=7=83�<��5!�;�5;D�;893�78��7!23���6277��<�?3��D3��
�6277���74� �;D8�!�H<� 5�!�� 5;D� !�5D3��� �23�'3@�<�
@27�5�3� �;!3�D�6!3D� 4�79� �3!!��;=� �;�	8�39?3�=<�
3;T7H��;� V8�!2� K��I��3=3�� D3;�3D� !239�3��3@23�3�
7;�!23��7;!�;3;!Q�!23H�25I3�23�3�5��3K5�5!3�678�!�
74�T80�63<� 5 � �3?�3@� 67 ���3 <� 5;D� !@7� K��;!�;=�
K�3��3�<� 3M6�8��I3�H� D3R7!3D� !7� �3?�3@� K8?��65J
!�7;��� � ! � ��� �9;6�K5��H�7@�;=� !7� !23���3M3�!�7;��
!25!�V8�!2� 25�� ?36793<� ;3M!� !7� 	8�39?3�=<�!23�
K��;6�K5�� 95;8456!8��;=� !7@;� �;� !23� �5I5��5;�
D79�;�7;�� � ! � 25�� ;893�78�� 456!7��3��74�9���7��<�
625;D3��3��<��56O83�3D� @5�3<� �K37!56�7�<� �35D�K3;J
6���<�!7?5667<�=7�D�5;D����I3��@��3<�=7�D��354<�!8�;3D�
?�5��<�@77D<�27!;<�5;D� 27;3� @5�3�<� �!76>�;=��5;D�
7!23��@77��3;�5;D�67!!7;� 45?��6�<��35!23�<���O838��<�
67�78�3D�05K3�<�?8!!7;�<� !7H�<� !��;>3!�<�5;D� K�K3�<�
�23�3�5�!�6�3�� 5�3� 3MK7�!3D� K��;6�K5��H�!7�	��5;D
���%93��65<�!23��3I5;!<��7��5;D<��K5�;<��!5�H<�	��
,3�95;H<� �3;95!><� 5;D� �@3D3;�� �3��D3�� !23�
47�3=7�;=<�!23�3����5�67;��D3�5?�3�!�5D3��;�7!23��>�;D��
74�K�7D863Q� 5;D�5��5�=3�45������5;;85��H�23�D�23�3��
�23�4���!��5���75D�47���!359�65���5=3�� �;�,3�95;H�
@5��679K�3!3D��;�$�AC:A�<�?3!@33;�!2���!7@;�5;D�
	8�39?3�=<�5�D��!5;63�74� �'�9�� %?78!�25�4�@5H�
?3!@33;�!23�!@7�!7@;�<� !23� 65;5��@2�62�67;;36!��
!23��5;8?3� @�!2� !23� -2�;3<� ��� 65���3D� 7I3��!23�
�5��@5H�� V8�!2� ��� 4���!� 93;!�7;3D� 35��H� �;� !23�
$�!2� 63;!8�H�� ,8�!5I8�� %D7�K28�� @5�� D3435!3D�
�;�$�AE<��;�5;�5!!39K!�!7�65��H�!23�3;!�3;6293;!��
74��5��3;�!3�;<��;�!23�;3�=2?78�277D�74� !2���6�!H��
� ! �@5�� ;7!� !��� $�$�� !25!� VI;!2� 7?!5�;3D��!��98J
;�6�K5����=2!��

�� @� 6 � 6 � E

    
 



A��� V!4��'�,���
V���(���(�1�5!5=�8�<�  ���0� ���� 0 �

5;��;��!7@;�74���;D7�!5;<��7I��%=�5<�K;�!23����
?5;>*74�!23� ,5;=3�<� A� ;T�� (�� V8��86>5?5DQ� �5!��
E�L�E$*�.�<��7;=�� �NB� A�*� (�� � ! � ���5 ����!��2�9���J
!5�H� �!5!�7;<� 5;D� !23� �3��D3;63� 74� !23� 6�I���
58!27��!�3��74�!23�V7�;��>5?5D�67�3�!7�5!3<�5�@3���
5��74� �3I3�5�� (8�7K35;� 93�625;!��� )7�!�74�!23�
278�3��5�3� ?8��4�@�!2� 98D��5���<� 5;D� 5�98D�47�!�
25��?33;�3�36!3D�47��!23�K�7!36!�7;� 74� !23�5��3;5��
�23�65;!7;93;!�� K7��3��� 5;� D3=5;!�!235!�3�� %�
=7I3�;93;!� 9�;!� 25�� ?33;� 3�!5?���23D� 23�3��
*�?;!�� 74� 5� �8K3��7�� >�;D� 5�3� 95;8456!8�3D� �;�
(;!!3=28��

V���*(�����<�5��5�=3��;�5;D�!7@;�74���;D7>:�
!5;<�K�KI�� %��525?5D<� 65K�� D��!��� 74� �593� ;593<�
7;�!23�2�=2� �75D� 4�79� �3;=5�� !7� !23� 8KK3��K�7J
I�;63�������9��	���%��525?5D<�7;�!23��5��@5H�4�79�
%��525?5D�!7��3�2�Q� �5T�� ECB� C�*�	�<��7;=�� ��B��C*�
 �� �793�H35�����;63� �!�5KK35�3D�K�7�K3�78�<�5;D�
67;!5�;3D<�?3��D3�� �3I3�5�� =77D�278�3�<�5��363;!�H�
?8��!�5;D�3 �8 5; !�;57�O83<� �%>3�97�!�!7@;���;��!�

� ��� ���	� ��� �

I�6�;�!H<��!���� �8��78;D3D� @�!2�!79?�<� 5;D�7;�7;3�
��D3�74��!����5��5�=3�3;D7@3D����� �� 7��27!3��47��!23�
=�5!8�!38��5667997D5!�7;�74�!�5I3��3���

V�������(� ��.-%<�5;��;�5;D�!7@;�74���;:�
D7�!5;<�K�7I��%=�5<� 7 !� !23����!��2� 4�7;!�3�<�$N�9��
�����%=�5����5!��E�B��*��4�<� �7;=�� ��B���*�(�� �2���
!7@;�@5�� !23� 45I78��!3� �3��D3;63� 74� !23�39K3�7��
%6?5�<�@27�?8��!�5��!7;3�@5���74�=�35!�3M!3;!<�@�!2�
?5!!�393;!��5;D�!7@3��� �78;D� �!<� !23�5�35�@�!2�;�
@2�62�5KK35���;3I3�� !7� 25I3�?33;�44��3D�8K�� �23�
!7@;<�@2�62� ��� ?8!� �95��<� ��� ?8��!� 74� �!7;3�� � ! �
67;!5�;��!23��K56�75��5;D�!7�3�5?4H�3;!��3��395�;��
74� %6?5�P�� K5�563<� !23� !79?�� 74� �3I3�5�� 74� 2���
459��H<� 5;D� 74� �793� )725993D5;� �5�;!�� 5;D�
�!5!3�93;�

5PQ����� 7�� *��(�0 %� ��� %��'�,�� 5;� �;�5;D�
!7@;�74���;D7�!5;<� K�7I���8D3<� 74�@2�62��!�@5��
47�93��H� !23� 65K�<� 7;� !23� ��� ? 0 > � 74�!23� ��I3��
.5�33Q���� 9�� (���86>;7@�� � ! � ��� �!���� �5�=3�5;D�
K7K8�78�Q��!�67;!5�;��!23��395�;��74�5 �47�!�3��<�5;D�
74�!23�K5�563�74��?;T5�8���7@�52�

, � �

0 % ( � % �15;���543!5�<�5�47�!�4�3D��35:K7�!� !7@;�74�
�78!23�;� �!5�H<�K�7I���5�3�!5<�65K��D��!��� 5;D�

65;!�<�5!�!23�3M!�39�!H� 74� 5 �K3;�;�8�5<�7;�!23����
�27�3�74� �!5�H<�43�9��0�!23�	�<� ?78;D5�H� 74�!23�
=8�4�!7�@2�62�� ! �=�I3��;593Q���9�������)7�5:D�:�
,5�!5<��$�9:��4���� .0�3�<� 5;D� �E�9���(��-793��
�7K��$�<A����;�$��$<� *�23�!7@;�����3=5�D3D�5��7;3�
74�!23�>3H�� 74� �78!23�;� �!5�H<� ?3�;=��!!7;=�4�79�
�!�� K7��!�7;<� 5;D� D343;D3D� ?H�@5���� 4�5;>3D�@�!2�
?5�!�7;�� 5;D� �3D78?!�<� 5;D� ?H� 5� �O85�3� 65�!!3�
��!85!3D�7;� 5� �76>�� �!�� �8?8�?�� 5�3� 9862�97�3�
3M!3;��I3�!25;�!23�!7@����!�3�4�

,53!5�������3=8�5��H�?8��!Q��!���!�33!��5�3�;5��7@�
5;D��!33KQ� !27�3��;�!23�6�!H�5�3<�27@3I3�<�=�35!�H�
�;43��7��!7�!27�3� �;� !23� �8?8�?��� � ! �25��5�65!23J
D�5��@�!2� 5� 4�;3� !7@3�<�!23� 67;�!�86!�7;�74�@2�62�
���5!!��?8!3D�!7 �!23�39K3�7��V�3D3��6>��5�?5����5Q�
;�;3� 7!23�� 628�623�<� �3I3�5�� 67;I3;!�<� 5 � K8?��6�
�39�;5�H<� 5� 27�K�!5�<� 5;D� 5 � 478;D��;=� 5 0 8 ; � � �
�;�!23� ��!298�� 67;;36!�;=� !23� 6�!5D3�� @�42�!23�
�95�;�5;D��!5;D�� !23� D����� F�����5;D7<�7��=�;5��H�
!23�!79?�74���5;68�Q� 5;D�;35��!23��8?8�?�74��5�:�
!3���;3��� !23� D����� � 0� ��:���� �!�� K7�!<� @2�62�
25����45!2<�@5!3�<�!278=2�;7!�!23��5�=3�!<����7;3��4�
!23��543�!�5;D�?3�!��;��!5�H�� �2���6�!H����!23���35!�
74� 5� ?��27K��6<� 8;D3�� !23� �993D�5!3� �8K3��;J
!3;D3;63�74� !23�K7K3�� � ! � ��� !23� 63;!�3� 74�5�67;J
��D3�5?�3�!�5D3�� �!� � ;3�=2?78�277D� ���3M!�393�H�
?358!�48�<� 5;D� �7I3!3D� I��!2� I���5�� 5;D� 678;!�H�
278�3��

�5�3!5���� I3�H� 5;6�3;!�� R��=��� �5H�� � ! �D3��I3D�
�!��;593�4�79�!23�;8��3�74�( ; 3 0 �?8��3D��;�� ! [

"��8�O87O83��!!7�?8��;7�!���<� ;8!��M<�
%!7959�97��3;��45959<��5�3!5<�D3D�0�P

%�;3�D�I����$�� W
� ! � ?36593� !23� �3��D3;63� 74�95;H� 7K8�3;!� K5:�

!��!�5;�459���3�� 74� -793Q� 5;D� � �6 0 � �5��K8!�!7�
D35!2<� ?H� 7�D3�� 74�%;!7;H<� �;� �!�� �993D�5!3� I�J
6�;�!H�� %4!3�� !23�45����4� !23��3�!3�;� 39K��3<� �!�
25D�5��3K8?��65;�47�9� =7I3�;93;!<�5!� !23�235D�
74�@2�62<� 27@3I3����5�� K�563D� 5� D8>3<� 56>;7@J
�3D=�;=�!23�!39K7�5�� �8K�3956H� 74�!23�K7K3�� � ! �
67�;3D��!�� �@;� 97;3H� !���� $$N$Q� �;� $�AC<��!�@5��
!5>3;�?H�%�K27;�7�R�� 74�%�5=7;Q� 5;D���;63�!23;�
25��?3�7;=3D�!7�!23�6�7@;�74�	5K�3��� �;�97D39�
!�93�� �!� 25�� ?33;� �3K35!3D�H� ?3��3=3DQ� !23� �5�!�
��3=3�74�5;H� =�35!� ;7!3� @5�� �;�$���<� @23;��!�43���
�;!7�!23� 25;D��74� !23� V�3;62�� �!<� 27@3I3�<�23�D�
78!�5=5�;�!� !23�%8�!��5;�� 47�� �793�!�93<� ?7!2��;

$�$C�5;D�$�E$<�5;D�I��!2�!77D�D8��;=�5� 43@�@33>��
!23�!�77K��8;D3�� ,3;3�5�� ,5��?5�D�<�@27�?3��3=3D�
�! ��;�	7I39?3�<�$���<��23;�!23��5�!�>�;=�74�	5K�3��
?5D�!5>3;��348=3��;�!23�47�!�3���

,%���%�<� 5� !7@;� 74�V�5;63<� DDK�� �59<�65K��
��7;D�<� 7;� !@3� �5�5<� $E� 9�� ����� %�?H�� �7K��
�<�A���;�$��$<� *�23�!7@;��������?8��!<�?8!�25��?33;�
74��5!3�67;��D3�5?�H��9K�7I3D<�5;D����@3�����=2!3D��
� ! � 25�� 3M!3����I3� �8?8�?�<� 5� !��?8;5�� 74�K��95�H�
T8���D�6!�7;<�5 �67998K5��67�03<�5 ��76�3!H�74�0 � � : �
68�!8�3<�!@7�27�K�!5��<� 5;D� 5� �95��!235!�3�� � ! ����
!23��35!�74�5��8?:K�3436!8�3Q�5;D�25��95;8456!8�3��
74�@�;3�65�>�<� 25!�<� �35!23�<� 5;D� ?�5;DHQ� ?3��D3��
DH3��!=�2�8�3�<�5;D�D76>�� 47�� ?8��D�;=�?75!��� �!� �
;3�=2?78�?77D�K�7D863�� �793� I3�H� =77D<��!�7;=J
?7D�3D<�D33K:67�78�3D�@�;3�<�@2�62�5�3��5�D�!7�?35��
�35:I7H5=3�� P@3��� *�23�3� @�;3�� 67;�!�!8!3� !23�
K��;6�K5��3MK7�!��74�,5���56�

,%$	���(��,�<�5��!!5�>3!:!7@;<���I3��K7�!<�
5;D�K5���K4�(;=�5;D<�67����;67�;<�@5K���7���;=259�
�;���8D�5H<�7;� !23� ��3;!<� 5?78!� E$� 9�� 4�79� �!��
39?78628�3���;� !23� �3�!85�H� 74�!23� �89?3�Q� $C�
9��	�R�� ��;67�;<� $$�� 9�� 	�� ?H� ��� �7;D7;� ?H�
�75D<�5;D�$�C$�9��?H��7;D7;� 5;D�	7�!2��3�!3�;�
�5��@5H�� �7K���<�E���;�$��$<� �23�!7@;<�67;���!:<�
�;=�D��34�H�74�7;3��7;=��!�33!<��;;!!�!!=�K5�5��3��@�!2�
!23� ��I3�<� ��� 6�35;<� @3�:K5I3D<� 5;D� �844�6�3;!�H�
��=2!3D�� �23�628�62����5 �97D3�;�?8��D�;=<�3�36!3D�
?H� !23� �;25?�� �;� $���Q� !23� ��I�;=<� 5� I�65�5=3�
5!!5623D�!7�7;3�74�!23��!5�����;���;67�;� 65!23D�5��
�23�3�5�3� 5��7� �3I3�5�� K�563�� 74��7��2�K� 47�� D��J
�3;!3���74�I5��78��D3;79�;5!�7;��� �23�!7@;:25��<�
@2�62����8�3D�5��7�5��5;�5��39?�H:�779<����5� 67;:�U�
I3;�3;!�?��6>�?8��D�;=Q� !23��7@3��K5�!���� 8�3D� 5��
5�=57�<�5;D�47���27K��� �23�3� ��� 5� �95��� !235!�3��
�23�?��D=3�7I3��!23�*��3;!<�5!�!23�	��3M!�39�!H�74�
!23� !7@;<� ?8��!� �;� $�N$<� ��� 7 4��!7;3<� @�!2� !2�33�
3���K!�65��5�623��� % !� !23� 	��� 3;D� 74�!23� !7@;�
�!5;D��5�I3�H���;=8�5��?8��D�;=<�>;7@;�5��!23���D�
�5�<�5;D�����5�D�!7�25I3�?33;�5�K5�563�74�'72;�74�
,58;!Q� ?8!��!��5KK35�5;6���27@���!�!7�?3� 74� �5!3��
D5!3�� � ! ����679K7�3D�74�75>� !�9?3�� 4�59�;=<� 5;D�
47�9��!2�33���D3��74�5� O85D�5;=�3<� !23� 	�� ��D3� 74�
@2�62� @5�� 5� 625K3��� =5�D3;�� @3�3� 47�93��H�
5!!5623D<�5;D�5�975!��8��78;D3D��!�� %?78!�0� 9��
���4�79�!23�!7@;<�7;�!23�?5;>�74�!23���I3�<�5�3�!23�
�5�!�3�?����<�978;D���8KK7�3D�!7�25I3�?33;�3�36!3D�
D8��;=�!23�6�I���@5����;D3�� �25��3�� ��� �23� !�D3�
5�63;D��!23���3;!�5��45!� 5�� ,5�;�?7�78=2<� @2�62

    
 



�����B
�T3�;=��35623D�?H�I3��3���74�4�79�$C�� !7� E��� !7;�<�
25��5�67;��D3�5?�3�675�!�;=�5;D��793�47�3�=;�!�5D3��
5;D��!�K7��3��3��935;��74�67998;�65!��0�@�!���!23�
�;!3��7��?H�!23��23�!3�4�3�D�5;D� V7��DH>3� 65;5����
�23��2�4!�;=�?3�7;=�;=�!7�!23� K7�!� 67;���!3D<� 7;�
!23�$�!�74�'5;��$���<�74�$$��5���;=�H3��3���8;D3��C�<�
5;D�74�E��!5��;=�I3��3���5?7I3�C�� !7;�Q� ?3��D3��
�!3593��� 74� 5� !7!5�� ?8�D3;� 74� �NN� !7;��� �23�
68�!79��D8!�3���363�I3D�23�3��3�3� !7� !23� 5978;!�
74�$$<�N�b�� �;� $�CNQ� 74� $$<$C�b�� �;� $ � � $ 5;D� 74�
N<���!� �;� $��A�� R3��3��� 74� 67;��D3�5?�3� ?8�D3;�
25I3�?33;�?8��!�23�3�� )5�>3!�� 7;� �83�D5H<� 5;D�
45����47��65!!�3�5;D� !7H�� 7;� (5�!3���83�D5H� 5;D�
�6!7?3��EN�� ,5�;�?7�78=2� ��� !23� ?��!2K�>33� 74�
���27K��5!��6><�!23�@3��:>;7@;� 67993;!5!7�� 7;�
!23���?�3<

,%�%�e<�7��,%�%�e<�5�!7@;�74�)7�D5I�5<�7;�
!23�	��?5;>�74�!23��5;8?3<�?3!@33;�!23�67;4�83;63�
74�!23��3�3!2�5;D� !23� ��8!2� @�!2� !25!� ��I3�<� ���
9������!���78��;32�978!2Q� �5!���CB� E�*� 	�<� �7;=��
E�L� (�� �7K�� 3�!�95!3D� 5 !� ?3!@33;� �C<���� 5;D
��<����� �23�!7@;<� 3�K36�5��H�!23� 7�D3�� K5�!�<� ���
���:?8��!�5;D�4��!2H�� "���6!8�3�!7� H78���D�4<P� �5H�� 5 �
V�3;62�!�5I3��3�<�)���!��)5�6��,��5�D�;<� "�8K7;�5;�
39�;3;63���7K�;=��5K�D�H�!7�!23�@5!3���D3<� 5 � 67;J
48�3D�6�8�!3���4�@77D3;� 28!�<� �;!3��36!3D� ?H� ���3J
=8�5���!�33!�<� K5I3D� @�!2� ? @ > � � 74� !�33�<� K�563D�
4�7�5�7;3���D3�!7�!23�7!23�Q�@23;��!����2;3�@35!23��
5 �!�393;D78��D8�!<X67;I3�!3D�?H� �5�;� �;!7� D33K�
9;D�� �95=�;3� !23�3� 65?�;�<� D5�>� 5;D� �79?�3�
@�!2�;Q� 5;D���!278!<� 4��!2H� @�!2� 98DQ� 5 � �7��H�
65�5I5;�3�H�?H@5H�74��;;<�!��!2�5K5�!93;!��5�97�!�
@�!278!�489!8�30�5;D�5��48���74�D8�!�5��!?3��!�33!�Q�
;7!�!23��35�!�5KK35�5;63� 74�7�D3�<� 3�39���;3��<� 7��
5��5;=5;3;!Q� 5�!7@;�67;�!�86!3D���>3�$"�3;659KJ
93;!X�862<������D�,5�56S�P� �23�278�3��5�3�?8��!�
�0�8;K5�;!3D� @77D<� 5;D� �7743D� @�!2� !23� �593�
95!3��5��� )7�!� !239�5�3� ��9�!3D� !7� 5� ��;=�3�
4�71�<�@�!2� 5� 27;!� 7K3;� !7@5�D�� !23� �!�33!Q� 5;D�
=77D�� 3MK7�3D� 47�� �5�3� 5�3� �K�35D� 7K!� 7;� !23�
=�78;D�� �5!� 67;��D3�5?�3� �9K�7I393;!�� 25I3�
�5!!3��H�?33;�34436!3D��;�5���K5�!��74�!23�!7@;Q�5;D<�
@�!2�;�!23��5�!�43@�H35��<�5�;3@�5;D��8K3��7��!7@;�
25��?3=8;�!7�=�7@�;K�?H� !23� ��D3� 74� !23� 47�93���
� ! �����35!3D�7;�5�2����@962�7I3��77>��!23��5;8?3��
�23� 278�3�<� !@7� �!7��3�� 2�=2<� !��3D� 5;D� @2�!3J
@5�23D�5;D�48�;��23D��;�=77D� �!H�3<� 5�3� 7668K�3D�
?H�!23���623��6�5���74�93�625;!�<�5;D�?H�!23�67;�8���
5;D�7���3��K8?��6�48;6!�7;5��3���3��D3;!��;�!23�K�563��
%?78!�$<����74�!23��;25?���74�,5�56S�5�3��5�D�!7�?3�
�99�=�5;!��4779�!23��7;�5;����5;D��� � ! �25�<�5��7<�
5� 67;��D3�5?�3� ;89?3�� 74� '3@�� 5;D�%�93;�5;���
��!23�!7<� 27@3I3�<� !23�=�35!3�� K5�!� 74� �!�� !�5D3�
25�� ?33;� 65���3D� 7;� ?H� ,�33>� 93�625;!�Q� ?8!�
�5!!3��H�95;H� (;=���2� 5;D� 7!23��47�3�=;� 278�3��
25I3�?33;�3�!5?���23D��;��!�

,5�56S�25��74��5!3�H35���������;63�!23�7K3;�;=�74�
!23�!�5D3�74�!23��5;8?3� �;� $�EN<� ?36793� $"� �9J
K7�!5;!� 39K7��89�*� � ! � ��� !23� K��;6�K5�� K7�!� 74�
)7�D5I�5<�5;D�5�7;=�@�!2��?�5��5�7����52��7@� 1�33�
�(�����3 ��<�5?78!�$E�9��48�!23��;K�!23���I3�<����!23�
62�34��� ������ 74�!23�I5�!� 678;!��3�� !�5I3��3D� ?H�
!23��5;8)�4�79��8;=5�H�!7�!23���56>��35�� �!��
=�35!�5�!�6�3��74�3MK7�!�5�3�@235!�5;D��;D�5;�67�;<�
�H3<� !5��7@<� @77D<� ?8!!3�<� !�9?3�<� �!5I3�<� 2 �F 0 �
@5M<�@�;3<�5;D��>�;�Q� !23�K��;6�K5���9K7�!��?3�;=�
7��I3�5;D�7!23��7���<�95;8456!8�3D�=77D�<�25�D@5�3<�
5;D� 67�7;�5�� K�7D863�� ,5�5!S� 25�� 5��7� �793�
95;8456!7��3�<� 597;=� @2�62� 5 � �5�=3� �75K� 5;D�
65;D�3� 476!7�H<� 5;� 3�!5?���293;!� 47�� K�3�3�I�;=�
935!<�5;D�5�28=3��!359�4�78��9���<<� ,5�5!S����!23�
�2�KK�;=� K7�!� 47�� 5�97�!� 5��� !23� 93�625;D�S3�
@2�62�3;!3���!23�K��;6�K5��!�3��?H��35�� �23�@235!�
�2�KK3D�23�3� ��� �;K3��7��!7�!25!�74� �?�5��5�� �8?J
T7�;3D����5� !5?�3��27@�;=�!23�O85;!�!�3��5;D�I5�83�
74�!23�K��;6�K5�� 5�!�6�3�� 3MK7�!3D� 4779�,5�5!S��;�
!23�H35��$����X

,%�%���(�� ��N

� !"#$%& '!()!"!"%* +�!$�,
���#��� $C$<�A� E�E<���

A�<E�� A�Q��[
�5��3H -� ./ �<�N� �<�$�
�;D�5;��'7�; E��<E$� E�A<�E�
��;�33D� 0 &� 1. $<��E� 0 �<C��
�5K3�3\D� � 0�0�. $<�E� �<E��
.�D;3H��35;- R��R� E<��� C<C��
�78� �@!�� 2 3� 2
�5��7@ 0� �
�5�;8!�� 0 2 44
�7?5667� 0 A<�$A +E<�E�
��3�3�I3D�)35! �5�3� 44 �44
��5;>��5;D��35��� ��363� A�0<0� �<���
�!76>�V��2 �5�3� 2
�!23��%M!�FD3� �� /083 E<C�A

�7!5� 0� 0 5 4 CNC<A��

�23��2�KK�;=<��;�$���<�67;���!3D�74��E�� I3��3��<�
74�5�!7!5��?8�!23;� 74�NN<$E�� !7;�<� @2�62� 6�35�3D�
!?3�K7�!�� %97;=�!239�@3�3� ��� ���!��2� I3��3��<�
74�$�<EC��!7;��?8�!23;�

,%�%���(��<�5�?7���74�?5�72H�5;D�95;8456J
!8��;=�!7@;�74��67!�5;D<�K5!!�H��;�67���3�>��><�5;D�
K5�!�H��;�37<�-7M?8�=2<�7;�?7!2���D3��!23�,5�5<� $�
9<�4�79��!�� �;4�8M� �;!7� !23� �@33D<� E�� 9�� ��(��
(D�;?8�=2�5;D�C��9<�����5�����3<��;�!23�(D�;?8�=2�
5;D��5@�6>��5��@5H�� �7K���<$�N��;�$��$�� �278=2�
5� K�563� 74� �7;��D3�5?�3� 5;!�O8�!H<� 97�!� 74� 93�
?;��D�;=��5�3�;3@Q�95;8453!8�3�<�!7�@2�62��!�7@3��
�!��K�3�3;!� �9K7�!5;63� 5;D� �;3�65�3D� ��S3<� 25I3�
7;�H�74��5!3�H35���?33;�65���3D�!7�5;H�=�35!�3M!3;!��
�23�!7@;�����793@25!����3=8�5��H�?8��!<�?8!��!�25��
5� K�6!8�3�O83� 5KK35�5;63<� ?3�;=� ��!85!3D� �;� !? 3 ��
732!�3�74�5 �4�83�K5�!7�5�� D��!��6!<� 5;D� 23993D� �;�
?H���62�H�@O7D3D�2����<��4�672��D6�5?�3�23�=2!�� �23�
7KK7��!3� K7�!�7;�� 74� !23� !7@;� 5�3� 67;;36!3D� ?H�
!2�33�?��D=3��� �23�3� 5�3� ;7� K8?��6� ?;��D�2=�� 74�
�9K7�!5;63<�3M63K!� !23� K5���2� 728�3�Z� 5;D� 5� 43@�
625K���� �23��6277���5�3�� ���;�;89?3�Q� �;3� 74�
!239� K5�762�5�� �23�3� 5�3� !@7� �8?�6��K!�7;�
��?�5��3�<�5��35D�;=:�779<�5;D� 5� 9762=�;6��� �;�!�J
!8!�7;�� ,5�5�2�3������ �3954>5?�3� 47�� �!�� @77��3;�
95;8456!;�3�� ��!85!3D��;�!23�9�DD�3�74�5�K5�!7�5��
678;!�H<�@2�62�H�3�D��5?8;D5;63�74�@77�<� !23� �;J
25?�!5;!���339�!7�25I3�68�!�I5!3D� !2��� 95;8456J
!8�3�5!�5;�35��H�D5!3<�!278=2�� ! ��5��47;=�7;�5��8D3�
5;D���9�!3D��65�3�� 	35��H�25�4� !23� �5@�95!3��5��
���!75;8436!;�3D��;!7��!76>�;=��5;D��!76>�;=�H59<�
4�5;;3��<�?�5;>3!�<�!25@���5;D�K�5�D�Q�!23��395�;D3��
�;!7�;5��7@�6�7!2�<� 74�R5��78�� >�;D�� 5;D� 67�78��<�
5;D�6�89?�6�7!2�<�74�=�3H�7�� 9�M3D� 67�78���� �7�
!2���;5��7@�6�7!2�!23�=3;3�5��;593�74��.��%��@5���
�7;=�=�73;<� ?3658�3� � ! �@5��95;8456!8�3D� 7;� !23�
�@33D<�7���;��!���993D�5!3�I�6�;�!HQ� ?8!�!23�!3�9�
���;7@�67;4�;3D�!7�5�K5�!�6O�5���K36�3�<�74�5�9�M3D�
�;D34�;�!3� 63D78��� ��56>� 5;D� @2�!3� 6236>�<� 5;D�
!5�!5;��74�I5��78�� K5!!3�;�<� 5�3� 95D3� !7� 5� =�35!�
3M!3;!�� �23�!5�!5;��95D3�5!��5;;77>?89�5�3�74�
?5�D:�K;8�H59 Q� !27�3�95D3��; � ,5�5�2�3��� 5�3� 74�
�74!:�K8;�H59 Q� !23�!@7� 45?��6�� ?3�;=� 5�!7=3!23��
D�443�3;!� �;� !23��� !3M!8�3� 5;D� 5KK35�5;63�� ��3�
6�7!2�� 95;8456!;!3D� 25I3�=3;3�5��H� ?33;� 74� 5 �
675��3�>�;D<�� !�74��5!3� 5 � 4�;3�� �K36�3�� 25�� ?33;�
K�7D863DQ��;D33D�?�75D�6�7!2��74�!23�4�;3�!�O85��!H�
25I3�?33;�5!!39K!3D<�5;D�@�!2�;7� �;67;��D3�5?�3�
�8663���� �H�!23���3�74�47�3�=;��77�<�!23� 4�5;;3���
74�!2��� K�563� 25I3� ����;� !7 � 5 � D3=�33� 74�4�;3;3���
�8�K5���;=�5;H�95D3��;� �67!�5;D<� 5;D� ;7!�9862�
�;43��7��!7�!23�?3�!�K�7D863D��;�!23����!3��>�;=D79��
�23��25@��<�@23;�95D3�74� 47�3�=;� @�7�<� ��3� 3MJ
633D�;=�H��74!�5;D�3�3=5;!<�5��5��7�@25!�5�3�65��3D�
98!4�3��<�7��;36>6�7!2�<�47��=3;�393;P��8�3�� �5;J
;�;=�74��35!23�����5��7� 65���3D�7;�!7�5�67;��D3�5?�3�
3M!3;!��;�,5�5�2�3���

,5�5�2�3��� @5�� 3�36!3D��;!7�5 �?7���74�?5�7;H��;

    
 



AN� �%����%
$CNN<� 5!�@2�FT2� D5!3� �!�� K7K�� @5�� ����� �8!�� ! ����
93;!�7;3D��;�2��!7�H�;35��H�!2�33�63;!8��3��?347�3�
!2��� D5!3�� 1�5��3�P� %;;5��<� 5K8D� 5;;89� $A������
,5�5�2�3���@5��7;63� 5� �7H5�� 28;!�;=� �!5!�7;<�5;D�

��3D� 5�� �862� @23;� !23� T>�;=� 6593�!7 �" !23�
47�3�!P� 1�3�>��>�2��3�� !7�3;T7H �̀!23�K�35�8�3��74�!23�
625�3�� �23� !7@3�<� 65��3D� "�!23� 5� �8D3�H
?8��!��O85�3�3D�4�630�74��!@7��!7��3���2d2<��;�@2�62�
23��3��D3D<�@5��D397���23D�@�!2�;<�!23��5�!�!@3;!H�
H35��<� ,5�5:'�78�3<� !23� �3��D3;63� 74� !23� 438D5��
�8K3��7��74� !23� ?7��<� ��� �;� �!�� �993D�5!3�I�6�;�!H��
%7?7!�47�D<�!23�63�3?�5!3D��3��D3;63�74������5�!3��
�67!!<���� ;7!�5?7I3� 5� 9��3� D��!5;!<� ?3�;=� 7;� !23�
7KK7��!3� ��D3�74�!23� �@33D<��;�!23�K5���2�74�)3�J
�7�3�� ,5�5����63�3?�5!3D��;��7;=<�0�!23�?�5@<�?�5@�
�5D��74�,5�5�@5!3�Q�P� 5�� 5�3� 5��7� !23� �@33D<�5;D�
�!��!@7�!��?8!5��3�� �;� !?��� ;3�=2?78�277D<�!23� !:�

h!3��6>�5;D�/5��7@<
,%����%� 5;D� ����)(-�%� 1.�	,��)�

�V�[�5�K�7I��74� !23� %8�!��5;� 39K��3<� 47�9�;=� �!��
.(��K7�!�7;<�?3!@33;����0� $�*�5;D���L� .���5!<<�
5;D�$�L� ��*�5;D�E�L� A�*�(���7;=�� �23�;593�,5J
��6�5����D3��I3D�4�79�!23��7���2�"��5��6S<P�5���7D7:�
9���5� ��� 4�79� "���5D�9��<P�� ?7!2� ?3�;=� 5;6�3;!�
K��;DK5�!�3�<�47�9�;=� 5 � K5�!�74�!23� K�3�3;!� K�7J
I�;63<�@2�62�5��7��;6�8D3��!23�!39!7��3��74��7�5;D�
@2�62�43��� !7� %8�!��5� �;� !23�I5��78�� K5�!�!�7;��74�
!25!� 678;!�H<� 5;D� !23� �8>7@�;5<� 63D3D� ?H� !23�
�8�>���;� $��0� ,5��6�5���3��!7�!23�	�*�O4�!23��5���
K5!?�5;�)78;!5�;�<�?H�@2�62��!������3K5�5!3D�4�79�
�8;=5�H�Q� 7;�!23�	���,5��6�5� ��� �3K5�5!3D�4�79�
��8���5<� !23� �!5!3� 74���567@<� 5;D� 5� K0�!� 74� !23�
>�;=D79�74��7�5;D<� ?H� !23*R��!8�5�!� 7;� !23� 	��
5;D�	(���!����7K3;<�5;D�25��;7�@3���D34�;3D�?78;J
D5�H�Q� !23�(��4�7;!�YF!7@5�D��R7�?H;�5����47�93D�
?H�!23���!!�3��!�359�Z�7D2��63<�@2�62�45�����;!7�!23�
�;�3�!��� %� �5;=3� 74�23�=2!�� D�I�D3�� !23� �8>7J
@�;5� 4�79� !23� �8�>��2� K ��!� 74� )7�D5I�5�� �;�
!23� ��<� !23� ��!!�3� �!�359� ��5�5<� 5� !��?8!5�H� 74�
!23�R��!8�5<�47�9��!23�?78;D5�H�!7@5�D��%8�!��5;�
���3��5�� 0

�(�0�'��� 0��"���7!94�H�X�H�;=�7;� !23� 	�� 5;D�
(��45���74� !23� �5�K5!2�5;�<� 4�79�!23����899�!��!7�

��!23� =�35!�	��K�5�;� �;!7� @2�62� !23H� �8?��D3<�,5J
��6�5����978;!5�;78�� �;�!23���<�2���H��;�!23�63;!�3<�
5;D��;�!23�	�<�5;D�97�!� 3M!3;��I3� K7�!�7;<�5�67;��
!�;;3D�K�5�;�� 1V7��5;�56678;!�74�!23��5�K5!2�5;�<�
�33�!25!�5�!�6�3��

F 8���<XG,5��6�5� ��� 97�!� 5DI5;!5=378��H� �8KJ
K��3D� @�!2� ��I3��� �8�!3D� ?7!2� !7� !23� K8�K7�3�� 74�
67993�63� 5;D� ����=5!�7;�� �23�R��!8�5� 1R3�3�5�<

<� @2�62� ���3�� �;� ���3��5<�5;D� 4�7@�� 	�� !7� �5;!S�6<�
@23�3��!�45���� �;!7� !23��)!�6<�3;!3���!23�>�;=D79�
5!��S�3D�S� 5?7I3� ��@�36S�;<� 5;D� 47�9��!23�4�7;J
!�3�� 5�� 45�� 5�� e5@H627�!<� 5� �27�!� D��!5;63�?3�7@�
�!��K7�;!�74�T8;6!�7;� @�!2� !23��5;�� ��O93;?562�
�!5!3�� !23� 3�3I5!�7;�74��!��?3D� 5?7I3� !23� �3I3��74�
!23��35� 5!� �!�� 3;!�5;63� �;!7� ,5��6�5�!7� ?3�����4!�<�
5;D� 6��� ���'�.� !7� ?3� ��N� 4!�� 	7!@�!2�!5;D�;=�
�" ��� �5K�D� 45��<� !23� R��!8�5� ��� ;5I�=5?�3� 4�79�
��@�36S�;� 47�� ?5�=3�<� 5;D� 5!� ��567@� 47�� �5�=3��
I3��3���� �;� !2��� K5�!� 74� �!�� 678��3� !23� R��!8�5�
�363�I3�� !2���7�5<� �>5@5<� �8;5T36<� 5;D� �5;<�!23�
�78�63�� 74�@2�62� 5�3� �;�� !23� ;7�!23�;��5�K5!2�5;�
�5;=3�� �23��5;����!23��367;D���I3�<�74��9K7�!5;63�
!7�,5��6�5�4�79�!23��3;=!2�74��!��;5I�=5?�3�678��3<�
@2�62�67993;63��5!���S39H���� �23��8=<�@27�3�
�78�63����3��;�!23�2�����!7�!23� 74��39?3�=<��35I3��
!23� >�;=D79� ?347�3� �!� ?36793�� ;5I�=5?�3�� �23�
�78�63��74�!23��;�3�!�<�@2�62�4�7@���(�� !�����!�45����
�;!7�!23���56>��35<�5�3���!85!3D��;�!23��5�K5!2�5;�<�
5 ���!!�3�!7�!23����74�!27�3�74�!23��5;�� �23�678��3�
74� !23� �;�3�!�� ��� 5!� 4���!�4�79� ���� ��� 	(�<� ?8!�
5!� .7;�5�>�� �!� 625;=3�� !7� 5� =3;3�5�� �78!2:35�!�
D��36!�7;<� @2�62� �!� K�3�3�I3�� 82!��� �!� �35I3�� !23�
>�;=D79�� �23� �;�3�!�� ��� ;5I�=5?�3� 4�79� .7:�
;�5�S>�<� @�!2�;� E�� 9<� 74� !23� '�5;<� @23�3� � ! � ��

;5I�=5?�3Q� ��� !25!� �!� @78�D� ;7!� ?3� D�44�68�!<�?H�
8;�!�;=�!23�3���I3��<�!7 �47�9�5�625;;3��74�67998J
;�65!�7;�?3!@33;�!23��5�!�6� 7;�!23�7;3�25;D� 55D�
!23� ��56>� �35� 7;� !23� 7!23�<� 3;5?��;=� !23� 679�
5;D�7!23��K�7D863�74�!23�K�7I��!7�?3��3;!�!7�@2�62J
3I3�� 7443�3D� !23� 97�!� K�74�!5?�3� 78!�3!�� �3I3�5��
7!23�� �9K7�!5;!� ��I3��<� �862� 5�� !23� ��8!2� 5;D�
!23��S3�3!2<�@�!2�!23��8�S8@5�5;D�!23� )7�D5�5<�
�!��!��?8!5��3�<� !5>3��!23��� ���3� �;� !23� �8>7GI�;5<�
@2�62<�27@3I3�<�023H��35I3�?347�3�!23H�5!!5�;�5;H�
��S3�

0�����X�4� 5��� !23� �233!�� 74� �!5;D�;=� @5!3��
@2�62� 5�3� D3;79�;5!3D� �5>3�� ?3� ;!�9?3�3D<�43@�
678;!��3�� 65;� ?75�!�74��7� 95;H� 5�� ,5��6�5�� 	7!�
7;�H� !��3� K�5�;� 5!� !23�477!� 74��!23� 2����<� ?8!� !23�
I5��3H�� !25!� �;!3��36!� !23� 2���H� 678;!�H<�5;D� !23�
�23�IH� D36��I�!�3�� 74� !23� =�5;�!3� 95��3�� 74� !23�
�5!�5<�5�3� 48��� 74��95��� �5>3��� �793�74� !23� �5�!�
93;!�7;3D� 5�3� 97�!� K�6!8�3�O83�H� ��!85!3D<� 5;D�
48�;��2�@5!3��!7�4�;3�65�65D3��� �23�97�!�3�3I5!3D�
���!23���56>��5>3�74�5?78!����56�3�� �;� 3M!3;!<�7;�
!23�;7�!2���D3�74�!23�.��I5;�

�R�98!3�X�23� 6��95!3� 74�,5��6�5� ��<� @�!2� !23�
3M63K!�7;� 74� !23� �8>7@�;5<� !7�3�5?�H� 3O85�<�5;D�
�;�@�;!3�����I3�H�67�D� �23�=�35!3�!�235!���� jNEL�
�;��8993�<�5;D� !23�=�35!3�!�67�D���XEEL�74�V52�<�
5667�D�;=� !7� ��893;?562<� @27� �!5!3�� !23� 935;�
!39K3�5!8�3� 74��39?3�=� !7� ?3� j� �CL�� �;� !23�
�8>7@�;5�!23� 6��95!3� ��� 9862� 9��D3�<� ;7!@�!2J
�!5;D�;=� !23�978;!5�;78�� ;5!8�3�74� !23�678;!�H<�
5;D�!23�935;�!39K3�5!8�3�����3I3�5��D3=�33��2�=23�<�
5�!278=2�;7!��7�2�=2����5!�R�3;;5<�@2�62���3��8;D3��
;35��H�!23��593�K5�5��3��74��5!�!8D3�5���S3�;7@�!S<�
!23�65K��74�!23��8>7@�;5�� �23�@�;D��5�3�I�7�3;!<�
5;D�!28;D3���!7�9�<�56679K5;�3D�?H�25���5;D�!7�J
�3;!��74��5�;<�5�3�74�4�3O83;!�7668��3;63�� **

�� ��X�23�97�!�=3;3�5��H�43�!��3�K7�!�7;�74�!23�
K�7I�;63� ��� !23� 2��H� 678;!�H�@2�62� 7668K�3�� �!��
63;!�3Q� !23�678;!�H����3��!7@5�D��!23���<�!23��89J
9�!��74�!23�978;!5�;�� K�3�3;!�;=� ��!!�3�?8!�?�35>�
;5>3D� �76>��� �7@5�D��!23�	��!23�43�!���!H�74� !23�
�7��� ��>3@��3� D�;0�;��23�� 5�� !23� 2����� �8?��D3� �;!7�
!23��5;DH� 95��2H� K�5�;�� �23� I5��3H�� @2�62� �;J
!3��36!�!23�?�����5�3�8�85��H�4���3D�@�!2��@59K�<�74�
@2�62��862�5��5�3�D�5�;3D� 15;D� !23�3�5�3�;7@�!23�
=�35!3�� K5�!�� 25I3� 5� I3�H� 43�!��3� �7 ��Q� ?8!� !23�
��623�!� K7�!�7;�74�!23� K�7I�;63����!25!�K5�!�74�!23�
I5��3H�74� !23� �;�3�!�<�@2�62� 7;63� 47�93D� 5� K5�!�
74��7D7��5<� �;6�8D�;=� !23� 6��6�3��74� �!5;���5@7@<�
�S7�!>5@<�.:7�7935<�5;D�K5�!�74��5S3S5��H�� �793�
I3�Tm� 43�!��3� !�56!�� 5�3���>3@��3� 478;D� 5�7;=� !23�
?5;>��74�!23��5;�

N��%('���X�23�5=��68�!8�5��K�7D86!�7;��5�3�!23�
97�!� �9K7�!5;!� �;� K7�;!�74�I5�83<� 5�!278=2� 67;J
4�;3D�!7�!23�67997;�=�5�;��5;D� K7!5!73��� )5�S3�
���7;�H�68�!�I5!3D� �;� !23� �8>7@�;5�� �23�47�3�!��
5�3� 62�34�H� 74� 4��Q� 4�5M� 5;D� 239K� 5�3� =�7@;� �;�
=�35!� 5?8;D5;63�� �4�9�;3�5��<���7;� ��� 478;D� 5���
!2�78=2� !23� �5;=3� 74�!23� �5�K5!2�5;�<�5�!278=2�
?8!� ��!!�3� 9�;�;=� ��� 65���3D� 7 ; �� =7�D� 5;D� �35D<�
@�!2����I3�<��;��95���O85;!�!�3�<�67KK3��235��K7�S:�
K7��!5� �;� !23� �8>7@�;5<� S�;6� 5;D� �8�K28�Q� ?8!�
;7;3�74�!23�3�9�;3�5���7668���;�5�O85;!�!H�K�7K7�J
!�7;3D�!7�!23���623��7��!23� 7!23�� K�7I�;63��74� !23�
39K��3�� �5�!� 5�7;3� ��� 478;D� �;� 3M!3;��I3<� 5;D�
5�97�!��;3M258�!�?�3�?3D�<�@2�62��!�3!62�5���5�7;=�
!23��5;=3�74� !23��5�K5!2�5;��� �75���5�3�478;D��;�
95;H� K�563�Q� 95�?�3� 5;D� 5�5?5�!3�� 74� 9�DD��;=�
O85��!�3�<�5;D�O85�!S��;�=�35!�5?�9D5;63<�@2�62����
8�3D� 47�� !23� 95;8456!8�3�74�=�5��Q� �76>� 6�H�!5�<�
5=5!3<�T5�K3�<�5;D� �;43��7�� O85��!�3��74� 7K5�<�7668��
�;�!23��978;!5�;��� �8!�5�� =�35!3��K5�!�74� !23�
�367;D5�H�47�95!�7;��5�3�67I3�3D�?H�!23��993;�3�
?3D�74��5;D�@2�62�47�9��!23��7���2�K�5�;<� �!����;7!�
35�H�!7�5�63�!5�;�!23���3M56!�;5!8�3<�5;D�@25!�9�J
;3�5���!23H�67;!5�;�

N���'� �; 8 � �����X�,5��6�5� ��� 679K7�3D<� 5�

    
 



,%!���% AN$P
5��35DH��!5!3D<�K5�!�H�74��7���2�5KD�K5�!�H�74��8�>J
��2� !3;�!7��3��� �;� !23� ��� K5�!5�!23� D862�3�� 74�
��@�36S��;� 5;D� e5?7�<� !278=2� ?3�7;=�;=<�5 !� !23�
!�93�74�!23�K5�!�!�7;<� !7� !23� >�;=D79�7�0�7�5;D<�
@3�3� 6�5�93D� 5�� 4�34��74� !23� ,3�95;� 39K��3<�?3J
658�3�5;6�3;!�H�!23��7���2��7I3�3�=;��7665��7;5��H�
D�D�2795=3�47��!23�3�K7��3���7;��� �3!@33;�!239�
5;D� !23� �5;<� 5��7���2� �563<� !23� )5S8��<��;25?�!�
!23� 2���H� 678;!�H<� @2��3� !23� 97�!�H� �3I3�� �5;D�
?3H7;D�!25!� ��I3�� ��� !3;5;!3D�?H�5��>8���5;� �563<�
D�4!3��;=� �;� �5;=85=3<� 95;;3��<� 5;D� 5KK35�5;63�
4�79�!23����7���2<�5��@3���5��4�79�!23���)7�D5I�5;�
;3�=2?78���;�!23��8>7@�;5�

�23� K7K8�5!�7;� 74� !23� K�7I�;63� 5978;!3D� �;�
$�$�<�5667�D�;=�!7�744�6�5���3K7�!�<�!7�A<���<A$NQ� �;�
$�A�<�!7��<CNN<�A$� Q�5;D��;�$�C�<�!7��<CN�<����� �23�
4�=8�3���27@�!25!<� 5�!278=2� !23�3�@5��5;��;6�35�3�
74�;35��H� 7;3� K3�� 63;!<� K3�� 5;;89�D8��;=�!23�$N�
H35��� K�363D�;=� $�A�<�!23�3�@5��5����=2!�D36�35�3�
9�!23�;3M!� E�� H035���� �2��� ��� 3MK�5�;3D�?H�!23�
�3I7�8!�7;5�H�97I393;!�74� $���:N<� @2�62�@5��74�
3M!�57�D�;5�H�I�7�3;63��;�,5��6�5<�5;D�67�!�5�=�35!�
;89?3��74���I3��

%667�D�;=� !7� !23� 63;�8�� 74�$�C�<�!23�3� 5�3� ;7�
�3���!25;�E�<N���;7?�393;��;�,5��6�5<� �23H�6�5�9�
!7�?3�!23� D3�63;D5;!�� 74� !23� �7���2� >;�=2!��@27�
�8?T8=5!3D� !23� 7��=�;5�� �;25?�!5;!�<� 74� -8���5;�
7��=�;<� !23� -8�;�5>��� %�� !23�3� ;7?�3�� 5�3�I3�H�
K�78D<�!278=2�97�!� 74� !239�5�3�@�3!623D�H�K77���
�23���;89?3�����7;�!23��;6�35�3<�7@�;=�!7�!23�9I�
��9�!3D�D�I���?���!H�74��35��5��@3���5��7!23��4[M�K3�!H<

��5;D�!23�456!�!25!�!�!�3��;7��3���!25;�3�!5!3��D3�63;D�
5��>3� !7� 5��� !23� 62��D�3;� 74� 5� 459��H<� 27@3I3��
;893�78��

�''(��� ����� 0��"�� �67Kb0�:0%=��68�!8�3� ��� !20�
K��;6�K5���78�63�74�@35�!2��;�!23�K�7I�;63<�5�=�35!�
K7�!�7;�74�@2�62����I3�H�43�!��3�� �4��5!3�H35����9J
K�7I3D��H�!39��74�5=��68�!8�3�25I3�?33;��;!�7D863D�
7;� ;35��H�5���!23�3�!5!3��74� !23��5�=3���5;D3D�K�7J
K��3!7��<�5;D�?33!:�77!��8=5��456!7��3��5�3�=3;3�5��H�
D�448�3D�� �23�K��;6�K5�� 5=��68�!8�5��K�7D86!�� 5�3�
?5��3H�5;D�75!�<�3MK�5�;3D� ?H�!23����993;�3�67;J
�89K!�7;� �;� D��!���3��3�<� 5�� @2��>H�5;D� K7!5!73��
95H�?3��8�D� !7�?3�!23�K��;6�K5��?3I3�5=3�5;D�477D�
74�!23�K35�5;!�H�� %=��68�!8�3����3M!�393�H�?56>J
@5�D�� �5!!�3� ?�33D�;=� 25�� ?33;�I3�H�9862� �9J
K�7I3D�74��5!3� H35���� �@����5;D��H�7�3�3� 2793D�
65!!�3<�5;D�93��;7��233K�4�79� �5M7;H�5;D����3��5<�
25I3� ?33;� �;!�7D863D� ?H� �9K�7I�;=� K�7K��3!7��<�
597;=�!� @279� �78;!�� %�4�3D� 5;D� �37� �7!76>�<�
�65�?36><�);��S36><�5;D����;63��5;=8�>7<�95H�?3�
�K36�4�3D�� �23�;5!�I3�?�33D��74�5���>�;D��74�65!!�3�
5�3�I3�H�?5D<�7��25I3�D3=3;3�5!3DQ� !23�27��3��0�3�
�95��<� ?8!� 65K5?�3� 74� =�35!� 3;D8�5;63��� 5;D� !23�
67@�� =�I3� ?8!� ��!!�3� 9��>�� ,�35!� O85;!�!�3�� 74�
2793D�65!!�3�5�3�5;;85��H��9K7�!3D�4�79�'47�D5I�5<�
?8!�5�3�97�!�H�D��I3;�!2�78=2�!7�!23�=�35!�95�>3!�
5!� ��98!S<�@2�62� �8KK��3��R�3;;5�� �5�I3�� 5;D�
23�43��� 5�3<� 27@3I3�<� 5��7� ?78=2!� 74�!23� )7�D5J
I�5;�<�5;D�45!!3;3D� 3�!23�� �;� !23�4�;3�95��2� K5�J
!8�3�<�@2�62�5�3�I3�TPP�;893�78�<�7��?H��!5��:433D�;=<�
@2�62�����;�=3;3�5��K�56!�63�8K7;��5�=3�45�9�<�5;D�
@2�62����5�@5H��67;;36!3D�@�!2�D��!����;=�� �8�;��K��
5;D�6�7I3��5�3�67997;�H�=�7@;�@23�3�45�9�;=����
=77D�� �278=2��5�=3<� !23� 3�!5!3�� 74�!23�,5��6�5;�
;7?�3��5�3��3���3M!3;��I3�!25;�!27�3�74��7�5;D�� %�
�3!8�;<�74�!23�H35��$���<�=�I3��!23�;89?3��74�3�!5!3��
?3�7;K;=� !7� ;7?�3�<� 5;D� K7���3��3D� 74� 95;7��5��
T8���D�6!�7;<�5!�A<$�E<�5;D�!27�3�?3�7;=�;=�!7�7!23��
K�7K��3!7�� 97�!�H� �95��� �;� 3�M!3;!<� 5!� �A�<�$���
�23�67;!�;83D��8?D�I���7;�74�!23��7����339��!7�K�7J
D863� =�5D85��H��3�8�!�� ��9��5��!7�!27�3�@�!;3��3D�
�;�V�5;63�
W� ���(0�'�(���<X 95K8456!8��;=�9D8�!�H�74�
!23�K�7I�;63����O8�!3��;67;��D3�5?�3�� %4!3��D��!��J
�3��3��5;D�?�3@3��3�<�?7!2<�74�@2�62�5�3�8;�!3D�@�!2�
45;;�;=� 7;� �5�=3� 3�!5!3�<� 9�;�;=��;D8�!�H���� !23

97�!�67;��D3�5?�3�� �5�!<�@2�62����478;D��;�5�47�����
�!5!3��;�!23�=�35!3�!�5?8;D5;63<����@7�>3D�7;�H�7;�
=7I3�;93;!� 56678;!<��!� ?3�;=� 5� 97;7K7�H�74� !23�
6�7@;�� �23� �5�!�9�;3��74���3���S>5X67;;36!3D�
?H��5��@5H�@�!2� ��567@X5;D� �762;�5� 5�3� 63�3J
?�5!3D�47��!23����993;�3� 3M!3;!�� �;�!23�63���7;�
74�!23�3�9�;3��!7�%8�!��5<�5� �!�K8�5!�7;�@5��95D3�
�;�45I78��74�!23�>�;=D79�74��7�5;D<�!7�@2�62�!23�3�
9�;3�� 48�;��2� 5;;85��H�5;H�O85;!�!H��3O8��3D<� 5!�
�� 1����� K3��6@!��47���76>��5�!<�5;D�!23��593�K��63
47�� $��� �?���74� ?7��3D� �5�!�� �23� O85;!�!H�74��5�!�
K�7D863D� �;� ,\D�6�5� 5978;!�<� 7;� !23� 5I3�5=3<�!7
$<���<���� 6@!��K3��5;;89<�74�@2�62���3���S>5�48�J
;��23��;35��H��<4..3	����6@!�� �;�!23�@27�3<�9�;�;=�
95�P:�?3� �5�D� �5!23�� !7� D36��;3� !25;� !7� �;6�35�3��
V��;!�� 47�� =8;��@3�3� 47�93��H� K�3K5�3D� �;� �5�=3�
O85;!�!�3��5!�	�S;�7@�5;D��7D=7��3<�?8!�!2���95J
;8456!8�3� ��� ;7@� !�5;�43��3D� !7� !23� !3���!7�H� 74�
��567@�

�23� 95;8456!8��;=� �;D8�!�T0� 74� ���3��5� 25��
�K�35D� K5�!�5��H� �;!7� !23� ;3�=2?78��;=� K5�!�� 74�
,5��6�5<� 5;D� ?7!2� @77��3;� 5;D� 67!!7;� �K�;;�;=�
9�����5;D�456!7��3��5�3�3�!5?���23D��;�!23� 6��6�3� 74�
�5D7@�63�� ,�5��� ���95D3��;��3I3�5��K5�!��74� !23�
K�7I�;63<�?8!� D73�� ;7!� ��I5�� !25!�74��7239�5� �;�
O85��!H�� %�=�35!� D35�� 74� ��;3;� ���@7I3;� ?H�!23�
K35�5;!�H<�@27�5�3�;7!��3=��!3�3D�5��@7�>93;<�5;D�
�!���� ;7!� 8;8�85�� ?7!2�47�� !23� K35�5;!��!7� K5H� 5�
K7�!�7;� 74� !23��� �3;!� �;���;3;<�5;D�47���3�I5;!��!7�
�363�I3� ��4�3;� �;� K5�!� K5H93;!� 74� !234�� @5=3���
�5�5��3�� 74� ?5���44�� 5;D� �8K3��7�� 744�63��� 74� �5�03�
278�3�8��D�� 5�3�5��7��;�K5�!� K5�D��;�>�;D<�5;D�!2���
���74!3;�!23�65�3�@�!2�!23�5��7@5;63��74�!23�6�!5�=H<�
�6277�95�!3��<�5;D�3I3;�74�95;H�6�I���744�63���39J
K�7H3D�?H�=7I3�;93;!�

������'�<X�23�;3@��75D��4�79���7DH�!7���5�5<�
5;D�!25!�07;=� !23� 978;!5�;�� !2�78=2��8>�5�!7�
�!5;���5@7@<� �2�62*�h9�!3�� @�!2� !23� 2�=2� �75D�
4�79��39?3�=�!7��S3�;7@�!S<�25I3� 5��� ?33;� 67;J
�!�86!3D� ��;63� ,5��6�5� 6593� 8;D3�� !23�%8�!��5;�
�63K!�3<�5;D� 25I3� 67;43��3D� !23� 2�=23�!� K7�5?�3�
?3;34�!� 7;� !23� 678;!�H�� )7�3� �363;!�H<� 5;� �9J
K7�!5;!���;3�74��5��@5H�?5�:67�53� !7� 8;�!3���567@�
5;D� �39?3�=<� K�56�;=� !23� �5!!3�� 6�!H<� !7=3!23��
@�!2�,5�7��5@<��597@<�5;D�7!23��K�563�<��;�D��36!�
67998;�65!�7;�@�!2�5���!23�=�35!�!7@;��74�(8�7K30�
� ! � ��� �;�67;!39K�5!�7;� !7� 3M!3;D�!2�����;3�45�!23��
4�79��39?3�=�!7�,3�;7@�!S<�47��@2�6?�K8�K7�3�5;�
(;=���2� 679K5;H�@5�� 47�93D� �;� $���<� 8;D3�� 5�
=85�5;!33�74�5�9��;989� D�I�D3;D� 74� �� K3��63;!<�
K3�� 5;;89�� �23� �5��@5H�4�79� �39?3�=�!7�,3�J
;7@�!SX?8��!� ?H� 5;� (;=���2� 67;!�56!7�<� )���
��5��3HX���!7� ?3� 7K3;3D� �;� !23� �K��;=� 74� $�����
V�79�!23�45���� 74� �3�K��=<���3��58<�5;D�V�5;>47�!�
7;� !23� �D3�<� 95;8456!8�3D� =77D��4�79��3�!3�;�
(8�7K3<�5;D�67�7;�5��@5�3�<�5�3� !�5;�K7�!3D� 5�7;=�
!23��75D��5;D��5��@5H��74�,5��6�5� !7�!23�(��K5�!�74�
(8�7K3<� 5;D� 5�67;��D3�5?�3� !�544�6���� >3K!� 8K� ?H�
!23���935;��@�!2��D3��5�5;D�!23���56>��35�� *��3�
4�;3�;5I�=5?�3���I3��� @2�62� @5!3�� ,5��6�5�5�3�?8!�
��!!�3�8�3D<�3M63K!�!23��5;� 5;D�!23�R��!8�5<�@23;�
!?3�3MK7�!5!�7;��4�79��5;!S�6�5�3��844�6�3;!�H�3MJ
!3;��I3�!7� 54436!� !2��� K5�!� 74� !4�3� 678;!�H�� �23�
?75!�� 7;� !23� 8KK3�� R��!8�5� 5�3� �95��<� 65��H�;=�
4�79�A��!7���� !7;��� �;�!23��5;�!23���D;7@�??5!��
65��H� !23� �3��3!� ?8�D3;��� �23� ��8;5T36���7K�5D<�
�H��7>5<�5;D��8=� 5�3� ;5�4�=5?�3� 47���54!�<�5��5�3�
5��7� !23� ��8!2<� �S3�3!2<� 5;D� 7!23�� ��I3���� �23�
��!!�3� ��I3�� �!�H<�@2�62� 45�Z0� �;!7� !23��;�3�!�<� ���
;5I�=5?�3� 47���54!�� 47M� ;35��H� ��� 9��3�<� 5;D� �!��
I5��3H�7443��� 5� =77D� K5��� 56�7��� !23��5�K5!2�5;��
�;!7��8;=5�H<�!��3� D��!5;63� 4�79� !23��!�H�!7�!23�
�23�����;��8;=5�H<�;7!�3M633D�;=����9��3��

�23��9K7�!���;!7�,5��6�5�67;���!�62�34�H�74�65!!�3�
4�79�)7�D5I�5<� 5;D��8�>��2�@5�3��47���;�5;D�67;J
�89K!�7;�5;D� 47�� !23� !�5;��!�!�5D3�4�79� �D3��5<�
V8��<� 25�3:�>�;�<� @5M<� 5;D� 27;3H� 5�3� 9�K7�!3D*

    
 



CNE  ������
4�79�!23��@���5!��4!�7��;63�Q�!23�3MK3�!��3 7 ; 0 �74�
67@<�!�9?3�<���;3;<�239K� 5;D� 4�5M<��5�!<���93<�5;D�
7!23��5�!�6�3���  8 !� !23�!�5D3�@�!2�!23�7!23��K�7:<�
I�;33��74�!23� 39K��3� ���74�97�3�2;K6�!5;63�!25;�
!23�47�3�=;�!�5D3<�5���!��;6�8D3��!23�37�7;�5��@5�3�<�
@�;3<�93!5��<�5;D�95;8�53!;!3D�5�!�6�3��67;�893D�
?H�4��3� 92��;!5;!��

1�7[3�[��3;!:��23� =7�3�;93;!� 74� ,5��6�5� T��
59��5��!7�!25!� F�4�!23�7!23��K�7I�;63�� 74D?3�%8�J
!��5;� 39K��3�� � ! ���� �3K�3�3;!3D��;�!23��3�62��5!2<�
7��678;6���74�!23�39K��3<� ?H�A�� D3K8!�3�<�5;D�25�<�
?3��D3�<� �!��7@;� K�7I�;6�5�� D�3!<�3�36!3D� ?H� !23�
!5M:K5H�;=� �;25?�!5;!��� 1�33� � � � � � � � � � � �23�
5=��38�!8�5�� K7K8�5!�7;� ��� >;7@;� !7�?3�I3�H� D3J
I7!3D� !7� !23�=7I3�;93;!<� 0 3 3 � !23� �;!�7D86!�7;�
74� !23�67;�!�!8!�7;� 74� $���<�@2�62<��;D33D<��5��3D�
!239� 4�79� 5� �!5!3� 74� �3�4D79� !7� �;D3K3;D3;!�
6��S9���D��K<� �; � �3�K36!� !7� !23� 5D9�;?!�!�7;�74�
T8�!�63�,5��6�5� ��� K�563D� 7;� 5 � ��9��5�� 0��� ��� !7�
!23�,3�95;�K@7I�863��5;D��7239�5�� �23��35!�74�
!23� 2�=23�!� 58!27��!�3�� ��� 5 !� �39?3�=� �7���2�
E	.Q.,���23�3�!23�678�!��74�T8�!�63<�?7!2�6�I���5;D�
6��9�;���<� 74� �5�!� �3�7�!� 5�3� �!5!�7;3D�� ���9�;5��
678�!�� 5�3� 23�D� 5 !���39?3![� ���93�S<� �59?7�<�
�!5;���5@!�@<� -!3S7@<� 5;D� �S397@�!S�� �;� 2���
48��� !�!�3� !23�(9K3�7�� 74�%8�!��5� �!H�3�� 2�9�3�4�
.�;=�74�,5��6�5�

0� � �� �� " �5�K�7I��74��K5�;<���!85!3D�5!�!23�	���
3M!!39�!H� 74� !25!� K98;�7�5<� �H�;=� ?3!@33;� �5!��
�$L�CE*� 5;D� �EL���*� 	�<�5;D�?3!@33;��7;=���L� $�*�
5;D�NB�$�*�@ �� � ! ���� ?78;D3D�	��5;D���� ?H� !23�
%!!5;��6<� ���?H��7�!8=5�<�5;D� (��?H� !23� �T89��2�
K�7I���74��37;�5;D�%�!8��5��� %�35<� $C<�N���O��9��
�7K�� $<��$<N�E� 5667�D�;=� !7� !23� 63;�8�� 74�$�C���
�23� 63I9!�H� ��� �;� =3;3�5�� I3�H� 978;!5�;78�<�
?3�;=��;!3��36!3D�?H�! !3 �?�5;623�� 74�!23�%�!8��5;�
978;!5�;�<� @2�62��3K5�5!3�5!� !23������5�D3��3��5:�
95!3��5<� 5;D� 47�9� !2�33� �5;=3�� �8;;�;=� �����
5;D�����!2�78=2�!23� K�7I�� �;� !2��� K�7I��!23�3�
5�3�;893�78�� D3K�3���7;�� 7��I5��@5��;�3I3�H� D�J
�36!�7;<� 74�@2�62�!27�3��;6��;�;=����5;D��h0��5�3�
3M!3;��I3�5;D�43�!��3<�3�K36�5��H!�27�3�74�!23�)�;27<�
���<�5;D���5�� �23���I3��<�@2�62�47��7@�!23�678��3�
74� !23�3�I5��3H�<� 5;D� =3;3�5��H�=�I3� !239� !23���
;593�<�5�3�;3�!23���7;=�;7���9K7�!5;!<�3M63K!�!23�
)�;27<�@2�62����3���;�@ 3���3��5�D3�)7;D7;07<��;�
!23�	(�� K5�!� 74� !23�K�7I�<� 5;D� 4�7@�;=� ��<� @�!2�
;893�78�� 544�83;!��?H��8=7<��363�I3��!23�����4�79�
!23� 978;!5�;��74�%�!7�=5<�5;D� !2L � K5���;=� ?H�
��3;�6<�-�?5D5I�5<� 5;D� *�8H<�3;!3��� !23� %!�5;!�6�
�;��5 ! ��$L� CE*� 	�<� 54!3��5�678��3� 74� $���9�� �23�
;3M!��;� �9K7�!5;63� 5�3� !26�59?�7<� �8;;�;=�(��
�;!7�!23��5H�74�	7H5<�!23���5��8;;�;=�(�(���;!7�
!23� �5H� 74�%�7�5<� 5;D� !23� ��95<� @2�62� 3;!3���
�7�!8=9�;35����;D7�3�� �23�675�!� 74�,5��6�5<�3�J
K36�5��H�7;� !23��(����D3<� ��� 5?�8K!� 5;D� 9862� �;J
D3;!3D<�47�9�;=�;893�78��65K3��5;D�?5H��� �4�!23�
47�93�<������!3=5��5;D���;��!3��3� 5�3�?3�!�>;7@;Q�
74��!23��5!!3��!23��5H��74V3��K�<��3!5;S7�<��7�8;;5<�
�7;!3I3D�4!<� 5;D�R�=7<� 5�3� !23� 97�!� 3M!3;��I3��
�23� !39K3�5!8�3�I5��3�� =�35!�HQ� �;� !23� .��5;D�
597;=� !23� 978;!5�;�<� 67�D<� D59K<� 5;D� �5�;HQ�
@5�9� 5;D�97��!�7;�!23�675�!Q�28!�@5�9<�D�H<�5;D�
=3;�5�� �;� !23� ���� K5�!� 74� !23� K��I<� %�!278=2�
47=� 5;D� 97��!8�3�K�3I5���97�3�23�3�!25;� �;�97�!�
7 3��K5�!���0��K5�;<�!23�6��95!3����;7!�8;235�!2H<�
5;D�!23�K37K�3� 5!3� �7?8�!<� 5;D� 65K5?�3�74�235IH�
5;D� 67;!�;878���5?78�<� *�23�2�=2� �5;D�� K�7D863�
5?8;D5;63� 74�=77D�47�3�!�!�9?3�<�5D5K!3D�47���2�KJ
?8��D�;=�� *�23�3� ��� =77D� K5�!8�5=3� 47�� 65!!�0�
�233K<�5;D�27��3�<�@2�62�5�6�>3K!��;� �95���O85;!�J
!�3��?H �3I3;�!23��7@3�!�6�5��3��74�!23� �8�5��K7K8J
�5!�7;<� 5;D� �7�D� 5!� 97;!2�H�45���� 47�� �397I5��!7�
7!23��K5�!��74� �K5�;�� �23� K�7D863�74�!23�I5��3H��
67;���!��74�@�;3<� 95�S3<� @235!<� ?5��3H<� 4�5M<�5;D�
K7!5!73�<� 5� K5�!�74�@2�62� 5�3� �2�KK3D�744� !7�%��J
65;!3<�)5�5=5<�5;D��5�63�7;5�� �23� �@33!�6?3�!:

 ����M���<
;8!�=�7@�� 5?8;D5;!�H<�!9D� 95H� 23�T8�!�H�65��3D�
!23� ?�35D�74�!23�,5��6�5;�<�5�� � ! � 67;�!�!8!3��!23���
67997;� 5;D� 45I78��!3� 477D�� �23� 9�;3�5�� K�7J
D86!�7;�� 33;���!� 74� 6)K3�<� �35D<�5;!�97;H<� 5KD�
� �; Q� @2�!3� 95�?�3� 5;D�T5�K3�� 5�3� 478;D� �;� !23�
978;!5�;�� 74� !23� �4�� K5�!�� �23�3� 5�3� �3I3�5��
9�;3�5�� �K��;=��� 7;3� ��� 5 !� ��3;�3�� %�7;=� !23�
675�!� 5�3� 5;627IH�4��23��3�<� 62�34�H�67;D86!3D�?H�
�5!5�7;�5;��

�23�K7K�����K��;6�K5��H�5=��68�!8�5�<�5;D� �5;D3D�
K�7K3�!H����8�85��H�D�I�D3D��;!7��95���K7��3���7;�<�
�7� !25!� !23�3�5�3� 43@���62� K�7K��3!7��<�?8!�95;H�
7668K�3���!����;=�!23���7@;��5;D�5;D� �35��;=� !23���
�95��� �!76>�� 74� 65!!�3�� )5;8456!8�3�� 5�3� ?8!�
��!!�3� 47��7@3D<� 675��3�@77��3;�<� ��;3;�<� 5;D� �5��J
6�7!2�?3�;=�!23�7;�H�5�!�6�3��K�7D863D�� �23� ,5J
��6�5;�<�7��2���������5�3�5�O8�3!<���9K�3<�27�K�!5?�3<�
5;D� �;D8�!��78�� K37K�3<� =�5I3<� �7?3�<� 5;D� !�8�!J
@7�!2H�� !23� 93;� 5�3� 25�DH<� 5;D� K5!�3;!� 8;D3��
45!�=83� 7�� K��I5!�7;Q� !23� @793;� 5�3� D5�><� ?8!�
25���7�53<� 6233�48�<� 5;D� 47;D� 74� ��;=�;=� !23���
;5!�7;5�� 5����� ��>3� !23� �@���<� !23H� �35I3� !23���
678;!�H��;� =�35!�;89?3��<��793!�93�� N�<�����;�5�
H35�<�!7��33>�39K�7H93;!��;�7!23�� K5�!��74� �K5�;�
5;D� �7�!8=5�<� @23�3� �5?78�� ��� ?3!!3�� �3@5�D3D��
�23�?3�!� �3�I5;!�� �;� ���5D��D� 5;D� 7!23��K��;6�K5��
!7@;�� 6793�4�79� ,5��6�5<�5;D� !23H�5�3� K�343��3D�
47�� 4�D3��!H� 5;D� 7?3D�3;63Q� 5;D� !23� K7�!3��� 5;D�
@5!3�:65���3���74�)5D��D<����?7;<�5;D� �3I���3� 5�3�
8�85��H� ;5!�I3�� 74� !2��� K�7I�� �;D33D<� �7� 9862�
97�3� 34436!�I3� 5�3� ,5��6�5;�� �;� =3!!�;=� �;� !23�
25�I3�!� 5;D� �D8!5=33� !29�� !23� �5�!�;5;� 5;D�
�7�!8=83�3�K35�5;!�<�!25!� 5�45��8�3� ��� 67;��D3�3D�
5��5�;363��5�H�67;�3O83;63� 74�!23��� 5?�3;63� 4�79�
!23�@7�47� *�23H�95>3� 5��7� !23� ?3�!� �7�D�3��� �;�
!23��K5;��2�5�9I�� �23� �5;=85=3� �K7>3;��;�!2���
K�7I�����!23�7�D�,5�!���5;� 1@2�62�9862� �3�39?�3��
�7�!8=83�3��9�M3D�@�!2��7@��5!�;<

,5��6�5� ��� D�I�D3D� �;!7� !23� 478�� K�7I�;63�� 7 4 �
�7�8;;5<� @�!2� �AC<���Q� �8=7<� @�!2� AC�<E�EQ�
��3;�3<� @�!2� A$N<�A�Q� 5;D� �7;!3I3D�5<� @�!2�
A��<��E��;25?�!5;!�X5��� 5667�D�;=� !7� !23� 63;�8��
74� $�C��� ���;6�K5�� 47@;�<� �!�� ��=7<� !23� 65K�<�
�7�8;;5<� 5;D� ��3;�3�� *�23� �28�62� D��6�K��;3� ���
67;D86!0�?H�5;�5�62?��27K�5;D�478��?��27K��

�23���D�5�6�<�!2 3 �5;6�3;!��;25?��74�!2��� D��!��6!<�
@3�3� 4���!� 67;O83�3D� ?H�33�9;�� '8;�8�� ��8!8�<�
5;D�@27��H��8?T8=5!3D�?H�%O=8�!8�<�@27��;6�8D3D�
!23��78;��KH� �;� !23� K�7I�� 74� D��������� ��� *�23�
R���=7!2��!77>�!23�678;!�H�4�79�!23�-795;�<�5;D�
@3�3� �;� !23��� !8�;� D��I3;� 4�79� � ! �?H�!23� )77����
�23�K��;63��74�%�!8��5�� �3!77>�� ! �4!79�!23�)77��<�
5;D� 5;;3M3D� �! � !7� !23��� >�;=D79<� @2�62� @5��
8;�!3D�@�!2��5�!��3��;�$�AN�

,%��� 1����<� 5� 65;!7;� 74��@�!e3��5;D<� �;� !23�
(��K5�!�74��2�62��!������!85!3D<�7668KH�;=�!23�$�!2�
K�5�[� �;� !23� �@���� 67;43D3�5!�7;�� � ! � 25�� (�� 5�
K7�!�7;�74�!23�%8�!��5;�D79<� 1!23�R7�5��?3�=�5;D�
��62!3;�!3�;�<� 4�79� @2�62� �!� ��� �3K5�5!3D� ?H�!23�
-2�;3Q� �(��5;D���� !23� ,���7;�Q� ���!23�65;!7;��
,�59�<��62@H!S<� 5;D�e8��62<�@�!2� �!�� �5>3Q� 5;D�
	���28�=58<�5;D�!23��5>3�74��7;�!5;63�� �3;=!2<�
	��!7���<� 5278�� ���9<Q� ?�35D!2� I5!H�;=� 4�79� $$�
!7�;35��H� �C�9�� %�35<� �����O��9�� `�7K�� $�$<�N$�
�;� $����� �23� �8�4563� ��� =�35!�H� D�I3���4�3D�� �;�
!23�	��!23�3����5;� �;67!!��D3�5)3�K7�!�7;�74�K�5�;�
67�9!�H<�?8!� !23� 63;!�5�� 5;D� ���K5�!�� 5�3� 5�97�!�
@27��H�67I3�3D���!2�%�K�;3� �5;=30� !23��899�!��
74��793�74�@2�62����3�5?7I3�!23���9�!�74�K3�K3!85��
�;7@�� )78;!��623�?3<� 5!�!23� ��<�3M!�39�!H<����
3�!�95!3D� !7�?3�$�<$���4!�� 5?7I3� !23� �3ID � 74� !23�
�35<� 5;D� .5936>?3�=� �<�$�� 4!�Q� !23� �K33�<� 5 �
978;!5�;<�;35��!23�63;!�3� 74�!23� 65;!7;<�9��<A�C�
4!���;�3�3I5!�7;�� �23�O�5�3<� 27@3I3�<� �3I3�5�� 3MJ
!3;��I3�5;D�43�!��3�I5��3H�<�5��!25!�74��7==3;?8�=<�
@5!3�3D� ?H� !23� �28�<� A��9�� �;� �3;=!2<� !27�3� 74�
!23� -2�;3<� 5;D� 7!��3��� ;7!3D� 47�� !23��� @��D� 5;D�

    
 



K�6!8�3�O83� 625�56!3��� 	3M!� !7� !23� -2�;3<� !23�
62�34���I3��� 5�3� !23� �28�<� ��!!3�<� �3�S<� 5;D� �5:�
5 �; 5 Q � 5��<�3M63K!�!23��5�!<�25I3�0;3 �5 T�H �5 �	���
D��36!�7;�� *��3�K��;6�K5�� �5>3� ��� !25!�74��5��3;:�
�!5D!<� 97�!�H� 679K���3D� @�!2�;� !2��� 65K!�� 42 3 �
K�5�;�� 5;D� I5��3H�� 5�3� �;� 95;H� K5�!�� @3��� 68�J
!�I5!3D�� ?8!� !23�679��K�7D863D� ��� �;�84�\6�3;!�47��
2793� 67;�89K!�7;�� �7!5!73�� 5�3� 3M!3;��I3�H�
=�7@;�� V�8�!� ��� �5�=3�H�68�!�I5!3D<�3�K36�5��H��;�
!23�	�� ��D3�����!23�7�D�;5�H�D��;>�74�!23�K37K�3��
5;D� �;� !23� 978;!5�;78�� K ! 0 � 74� !23� 678;!0� 5�
=77D� D35��74�9 ��'"��.�������7��623��H:?�5;DH<����
95D3�� �23�3�5�3� I�;3H5�D�� �;� 95;H�74�!23�D��J
!��6!�<��;��2�62�5��3D�@�;3����95D3�� 5;D�!23���;3�
74� �7862?3�=<� �;� ! !3 � I5��3H� 74� !23� -2�;3<� ���
3�!3393D� !23� ?3�!� 74� 1�3�95;� �@�!S3��5;D�� �8!�
!23�K��;6�K5�� ?�5;62�74��8�5���;D8�!�H����!23��35�J
�;=�74�65!!�3�� %�!�4�6�5��935D7@��5�3�@3���>3K!��;�
!23� 978;!5�;78�� K5�!�<� ?8!� ;7!� =3;3�5��H� �7� �;�
!23��7@3�� K5�!�� 74� !23� 678;!�H��� �*23� ;89?3�� 74�
2793D� 65!!�3��� �I3�H�=�35!Q� 5;D� �;� !23� ���!23�3�
5�3� 95;H� �233K<�=75!�<� 5;D� 27=��� (I3�H��K��;=�
67;��D3�5?�3� 4�76>�� 74� �233K� 5�3� ?78=2!� �;� !23�
,���7;�<�>3K!�D8��;=�!23� �8993�� �;��!<�,5��<�5;D�
�7�D� �; � !23� 58!89;�� � 5 �0 �28�?5;D�H���� ;7!� �7�
@3���5!!3;D3D�!7��;�!2���5���;�95;H�7!23��65;!7;�Q�
?8!�!278=2� !23� 6233�3� ?3� 74�5;� �;43��7�� O85��!H<�
!23�?8!!3������8K3��7��� �23�47�3�!�� �;� !23� �:� 5�3�
(M!3;��I3<� 67;���!�;=� K��;6�K5��H� 74�K�;3� 5;D�4��<�
@�!2� �793�?3362� !�33�<� 5;D� 5� 43@�75>��� �8!<�5!�
K�3�3;!<�!23�47�3�!��5�3�5�;37�!�8�3�3�������;63<��!39�
!23� @5;!� 74� �75D�<� 5;D� !23� 978;!5�;78�� ;5!8�3�
74� !23��788!�H<��!� ��� �;� 97�!� K�563��I3�H�D�44�68�!�
!7�?��;0�!23� !�9?3�� !7� 95��63!�� �23�3� 5�3� �793�
��7;� 98�3�� ;35�� �5�=5;�<�0;D� 675�� 5;D� !8�4� 5�3�
93!� @�!2�3��3@23�3�� )�;3�5���K��;=��5!3� ;893J
�78��Q� 597;=�!�!239� 5�3� !23� 63�3!@5!3D� ?5!2�� 74�
!23��43443����;�!23�] � � 1�33�� & � & & � # � � � � �!��,5��
���7;3� 74� !23�K��;6�K5�� �@����95;8456!8��;=� 65;J
!7;��Q� 5�� 95;H�5�� ��<����74��!�� �;25?��?3�;=��8KJ
K7�3D�!7�?3�39K�7H3D��;��!��95;8456!8�3��� �23�3�
5�3�62�34�H�74�67!!7;�45?��6��5;D�!2�35D<�3�K3D5��H�
98���;�� 5;D� ��;3;� 6�7!2<�@2�62�@5��47�93��H�!23�
K��;6�K5��� )8���;��74�3M!�393�4�;3;3���5�3�@7I3;�
�;� �5�=3� O85;!�!�3�� �;� !23� !7@;�74��!��,5�<� 5;D�
5�3� 39?�7�D3�3D�:?H� !23� @793;� �;� 97�!� 74�!23�
D��!��6!��� �7!!7;�!2�35D�����K8;�97�!�H��;�!23���<�
?8!�5��7��;�!23�I5��3H�74��7==3;?8�=<�@23�3�95;H�
67!!7;�25;D>3�62�34��5;D� 7!23�� 45?��6�� 5�3� 95D3��
�23�3� 5�3� �793� =77D� 6�7!2� ?�3562�;=� 3�!5?���2J
93;!��5 !��!��,5�� 5;D�-7��62562<�5;D�5 �43@�=�5���
5;D� @5M:?�3562�;=� 456!7��3��� ?8!� !23� 95;8456:�
!93�� 74� !23� 65;!7;� 25I3� =3;3�5��H� D�9�;��23D�
��;63� !23� K3563�� (M!3�;5�� 67993�63� ��:�62�34�H�
67;4�;3D� !7� !23� �9K7�!� 74� 679� 5;D� 7!23�� K�7J
I���7;�<�5;D�74��5@�95!3��5���47��!23�95;8456!8�3���
5;D� !7� !23� 3MK7�!� ?4� 95;8456!8�3D� =77D�<� �5@�
2�D3�<� 5;D�65!!�3�� �23�!�5;��!�!�5D3����967;��D3�:�
5?�3<� 3M63K!� 7;� !23��5��3;�!5D!��5>3� 5;D���;!2�
65;5�<� @2�62� 47�9� K5�!� 74� !23� 95�;� 625;;3�� 74�
6799;;�65!�7;� ?3!@33;� e8��62� 58D� �!5�H�� �!��
,5��� ��� D�I�D3D� �;!7� 3�=2!� D��!��6!�<� 5;D� 25�� ;7�
!7@;<� �!�� ,5��<� !23� 65K<<� 3M63K!3D<� @�!2� E<����
�;25?�� �23�=7I3�;93;!����7;3�74�!23�97�!�D397J
6�5!�6��;��@�!S3��5;D�� � ! ����679K7�3D�74�5� =�5;D�
5;D� 5� K3!!H� 678;6��� !23� 4���!� 67;���!�� 74� $C��
939?3��� 1�D� �79�� �5!?�� 5;D� ��� ��7!3�!5;!��<�
627�3;��;� !23� D�4�?�3;!� 6��6�3�� 8;D� 67998;3��?H�
!23� �844�5=3� 74� !27�3� 6�!�S3;�� 5?7I3� E$� H35��� 74�
5=3�@27�5�3�;3�!23��?5;>�8K!<��363�I�;=�5�D�4�79�
K8?��6� 625��!�3�<� ;7�� 5=5�;�!� @279� 5 � 6��9�;5��
T8D=93;!� 25�� ?33;� K�7;78;63D�� 5;D� @27� K5H�
!5M3�� 7;� K�7K3�!H� !7� !23� 5978;!�74� E��� 4�5;6���
)39?3���74�!23�0 5; D �678;6��� 98�!�?3� 5?7I3� A��
H35���74�5=3Q� !23H�5�3�3�36!3D�47��!2�33�H35��<�?8!�
5�3�5�@5H�� �3:3��=�?�3�� �23� K3!!H�678;6���@2�62�
25��!23�3M368!�I3�K7@3�<�67;���!��74�;�;3�939?3��<

,%��� 1����� <� �NA
627�3;� T?79� 597;=� !23� =�5;D� �78;6�<� 3562� 74�
@279�98�!�KT5H�!5M3��7;�K�7K3�!H�!7� !23� 5978;!*�
��� �<����4��� �;3��=�5;D� 678;6���K5��3��7 ����C�'���
�5@��K�7K7�3D� !7��!�?H�!23� K3!!H�678;6��Q� 25��!23�
�8K3��;!3;D3;63�74�5���!23��!5!3�56678;!��� 5KK7�;!��
5��� K8?��6� 48;6��785��3�<�5;D� %M3�� !23��� �5�9�3���
3M3�6��3��!23���=2!�K4�=�5;!�;=� K5�D7;��� 5;D�;7J
9�;5!3��!23�K�3��D3;!�74�!23�� 0 ! H �678;6�<�5��@3���
5���!��7@;<��97� 5�3� 65��3D�#��%�������7;3�?3�;=�
5� �5!27��6� 5;D� !23� 7!23�� 5� ��7!3�!5;!<� 5;D�@27�
5�!395!3�H�K�3��D3��;� 3�!23��5��39?�H�47��5 � H35���
�23� K37K�3� 5!��5�=3�25I3<�27@3I3�<�!23� K��I��3=3�
74�5 � I3!7� 7;� 5;H� �5@�K5��3D� ?H� !23� 378;6��<� �4�
!25!�K��I��03�?3�3M3�!3D���!2�;��C�D5H��4�79� %3�
!��;3�74��!�� K5���;=�� (562� 67998;3�25��5�678;J
6��<� 679K7�3D� 74�4!79� �� !7� $E� 939?3��<� 5;D� 5�
�H;D�3<�!7�@2�62�!23� �765��5D9�;��!�5!�7;���� 37;:�
9�3D�� )39?3���98�!�?3�EC�H35���74�5=3<�5;D�K5H�
!5M3��7;�K�7K3�!H�74�C��4���I5�83<� �23�3�5�3�679J
98;5��5;D�D��!��6!�T86�6�5��678�!�<�5;D�5KK35��4739�
!23��5!!3��!7�5��8K�393�678�!� �;� !23�65K�<�67;���!J
�;=�74�$A�T8D=3�<�@27�3�O85��4�65!�7;��5�3���9��5��
!7� !27�3� 74�939?3��� 74��76� K3!!H� 678;9��� �23�
!7!5�� K7K��67;���!�� 74�5?78!� !@K:!2��D�� �5!27��6��
5;D�7;3:!2��D��!7!3�!5;!5��!23��5!!3���3��D3�62�34�H�
�;�!23�65K�<�5;D�!23�I5�3H��74��7==3;?8�=�5;D�!23�
-2�;3�� �23H�3M2�?�!�97�3� 56!�I�!H�5;D� �;!3��:�
=3;63!?5;!23�5!2���6���?8!!23=�35!3�!�25�97;H��
3M��!�� ?3!@33;� !23� !@7� K3��85��7;�<� 5;D� �;� !23�
I5��78��K8?�6��6277���!35623���?3�7;=�;=�!7�3�!23��
5�3� �;D&6��9�;5!3�H� 39K�7H3D�� (D865!�7;�@5��
<!��� �5!3�H� I3�H� ?56>@5�D<� ?8!� K��95�H� 58�� �3:�
�7;D5�H��6277��� 5�3� ;7@�3�!5?�93D��;�3I3�H�1��:�
!��6!�� �23�3� 5�3��793� 2d2� � 0 7 � � � �;� !23� 65K��
,3�95;����!23��5;=85=3�74�!23�65;!�� �!��,5��48�J
;��23��5 �67;!�;=3;!�74�E<�A��93;�!7�!23�5�9H<�5;D�
�N<�C��4���!7 �!23� !�35�8�H�74�!23� �@���� 67;47D3�5:�
!�7;�� �23� K8?��6� �3I3;83� �;� !23� H35�� $��E�
5978;!3D�!7�$<CE�<�C��4�5;6�<�5;D�!23�3MK3;D�!8�3�
!7�$<�AE<$$E�4�5;6��� �23�65;!7;<�5 !�!23��593�!�93<�
25D�5�D3?!� 74��<���<����4�5;6��� �2��� 65;!7;�@5��
4���!�47�93D��4!�$�N�<�?H�!23�8;�7;�74�!23�!3���!7��3��
74� !23� 6�!H�5;D*�5??3H� 74� �!<�,5�� @�!2� !27�3� 74�
7!23�� D��!��6!�<� K�3I�78��H� �8?T36!� !7� !23�:��@����
77;47D3�5!�7;<�5;D�5D9�;��!3�3D*0�?H�?5��44��

0��= � 7����"�5�!7@;� 74��@�!S3��5;D<�65K��74�!23�
5?7I3�65;!�<�7;�!23��!3�;562<��;�5�;5��7@�5;D�3�3J
I5!3D�I5��3H<� �0�9<�����!23� �5>3� 74��7��!5;6��<�
5;D� AN� 9��(��?H�	��e8��62<� 7;� !23� �5��@5H�4�79�
e8��62� !7�%8=�?8�=�� �7K��$�<CAE� �;� $����� �23�
!7@;� ��� �8��78;D3D� ?H�7���@5���� 5;D�5 �D�H�D�!62<�
;7@�67;I3�!3D��;!7�=5�D3;���5;D�25��!2�33��8?8�?���
� ! ����@3���?8��!<�5;D�25��?�75D��!�33!�<�!23��395�;��
74�5�63�3?�5!3D�5??3H<���628�623�<�5;�5��3;5�<�27�J
K�!5�<�7�K25;�5�H�89<�5��5!27��6�=H9;5��89�@�!2�
$$�K�743��7��<�5���7!3�!5;!� 67�3=3�@�!2�$��� !75;H�
�35�;3D�5;D�?3;3I7�3;!��76�3!�3�<�K8?�6�5;D�K��I5!3�
��?�5��3�<�67�36!�7!��74�;5!;�5�� ?��!7�H*<�5;D� 5� 65J
��;7�7��K8?��6��35D��0:�779�� %�95=;�4�63;!�5??3H�
@5��3�36!3D�7I3��!23�!79?��4�5 �97;><�65�3D�,5�8�<�
�5�D�!7�25I3� ?3�7;=3D� 5 !� 7;3� !�93�!7� �7;5<�8;D3��
!23�58063��74��3K�;��P�3���!5�� �2��� 5??3H�@5��
7;3� 74�!23� ��D3�!� 366�3��55!�65�� 3�!5?���293;!���;�
,3�95;H�� � ! �?36593�!23�5�H�89�74��35�;�;=�D8��;=�
!23�D5�>�5=3�<�5;D�@5��7;3�74�!23�97�!�63�3?�5!3D�
�6277��� �;� (8�7K3�?3!@33;�!23��!2�5;D�$�!2�63;J
!8��3��� �3�3� !23�@7�>�� 74� !23� 58!27��� 74�-793�
5;D�,�3363�@3�3�;7!�7;�H��35D�?8!�67K�3D<�5;D�@3�
7@3�!7�!23��5?78��74�!23�3�7?�68�3�97;>���793�74�
!23� 97�!�I5�85?�3� 6�5���65�� 58!27���� #;�;����5;<�
�3!�7;�7�� %�?�!3�<� ����;�� �!5��68�<� 5;D�R5�3��5��
V�5668��25I�;=�?33;�K��;!3D�0����)����478;D�23�3�
�;������� �3I3�5��74��!��97�!�I5�85?�3�)����25I�;=�
?33;��3;!�!7�!23�D�=;�!5��3��5!!3;D�;=�!23��78;6��
74��7;�!5;63<�@3�3� ;7!� �3!8�;3D�� ?8!�� ! ��!����67;J
!5�;��5�67��36!�7;�74��3!!3��<��;�$A�I7�893��47��7<�?H�
!23�97�!�D��!�;=8��23D�,3�95;�5;D��@�����347�9:

    
 



AN� , % �:!��� � �:
3T��� �23�'�?�5�I<�@2�62�;7@�?3�7;=��!7�!23�!7@;<�
6665K�3��5�4!�3� 05�!93;!Q� 5;D<�?3��D3���!����!3�5�H�
!�35�8�3�<�25�� �793� ?8�!�<�K7�!�5�!�<�5;D�5�65?�;3!�
74�9�;3�5�7=H�� �23� 5??3H�628�62����;7@�!23�65J
!23D�5�� 74� !23�D�763�3� 74��!��,5���5;D�%KK3;S3��Q�
!23� 5;6�3;!� K5�563� 74� !23� 5??7!�� S% �� �0��7,� 5!�
K�3�3;!��3�I3��47��!23�K8?��6�7 0 3 � �74�!23�65;!7;5��
=7I0;93;!Q� 5;D�!23� 7!23�� ?8��D�;=�� �4�!23�97J
;5�!3�H� 25I3� ?33;� 5KK�7K��5!3D� !7� !23� �5!27��6
�H9;5��8�;�� �23�5??3H�@5���368�5���3D�54!3��!23�

�3;62� �3I7�8!�7;<�5;D��;�$��C� �!�� �3I3;83��@3�3�
537;3�0�5!3D�

�!��,5������7;3�74�!23�62�34�95;8456!8��;=�!7@;��
74��@�!S3��5;D�� � ! �25��3M!3;��I3�95;8456!8�3��74�
98���;Q� �\� !23� 63;!�3� 74�!23� �@���� !�5D3� �;� !25!�
5�!�6�3<�5;D�74�39?�7�D3�H��;�=7�D� 5;D����I3�Q� 5;D�

�� 5�=3;3�5��D3K7!�47��!23�93�625;D��3�74�!23�65;!7;��
74��!��,5��<�%KK3;S3��<�5;D��28�=58�� �!23��67!!7;�
45?��6��5;D�H59�5�3�5��7�K�7D863D<�!23��K�;;�;=�74�
!23� �5!!3�� 39K�7H�;=� �3I3�5�� 456!7��3��� �;� !23�
�8?8�?�� !23�3� 5�3�5 �=�35!�95;H�?�3562�;=�3�!5?J
���293;!��� �793�K�3!!H�3M!3;��I3�?5;>�;=�7K3�5J
!�7;��5�3�!�5;�56!3D��;� !7@;�� %�95�>3!����23�D�
3I3�H��5!8�D5H<�5;D� !@7� 45���� 74�3�=2!�D5H��3562�
!5>3�K�563�!@�63�5 �H35��� �23��;25?��5�3�=3;3�5��H�
56!�I3� 5;D*� K�7�K3�78�Q� 5?78!� �3I3;:3�=2!2�� 74�
!239� 5�3� ��7!3�!5;!��� %?78!�E� 9������ �!��,5���
���!23�4�;3�?��D=3*7I3��!23���!!3�<�65��3D�!23� .�5!:�
S3�3;?�!!6>3<� CN�� 4!�� �7;=<� 5;D� AC� 4!�� 5?7I3� !23�
�8�4563� 4̂�!23���I3��

�23� 5??7!�� 74� �!��,5��� 5?78!�!23�$�!2� 63;!8�H�
?3=5;� !7� 5��893� 5� 9���!5�H� 325�56!3�<� 5;D� �8�J
�78;D3D�!23�67;I3;!�@�!2�@5����5;D�D�!623��� V�79�

��!23�$A!2�63;!8�H�!23H�3;�5�=3D�!23���D79�;�7;��5!�
!23�3MK3;�3� 74�!23��� ;3�=2?78��<�!����!23H�?36593�
!23�97�!� 67;��D3�5?�3�!3���!7��5�� �7I3�3�=;���;�	<�
�@�!S3��5;D<�5;D�@3�3��5��3D�!7�!23��5;>�74�K��;63��
74�!23�39K��3�� (\���H��;� !23� $C!2� 63;!8�H<�27@:�

��3I3�<�%KK3;S3��� !2�3@� 744� !23���H7>3<� 5;D� 5 !� !23�
�347�95!�7;� !23� !7@9� 74� �!��,5��� 395;6�K5!3D�
�!�3�4�4�79� !23��� 67;!�7�<�5;D� -3O8��3D� 5�!3���!7�H�
74� �!�� 7@;�� �23� !7@;� @5�� 4���!� �;67�K7�5!3D� �;�
!23�$�!2�635�!8�H�� �;� $�C���!5��3D��!�3�4�@�!2�!23�
4 �0 ��@���� 65;!7;�<�5;D��3;!�5�D3K8!H�!7�!23�D�3!Q�
5;D�5!�!23� 3;D� 74� !23� $�!2� 63;!8�H��!�� 6�I��� 5;D�
K7��!�65���;D3K3;D3;63�@5���368�3D�

,%�������� 15;<���� ��� �,����35:K��!�!7@;�74�
�78!23�;� �!5�H<�K�7I<��3663<� 65K��D��!���5;D� 65;!<<�
7;� 5� �76>H����3!� 7;� !23� (��675�!� 74� !23� ,8�4� 74�
�5�5;!7<� �N� 9�� �(<� �5�5;!7<� 5;D� E�� 9�������
�!�5;!7<�5 !�!23�!3�9�;8�� 74�!23� �5��@5H�4�79�%;J
67;5�� �7K<�N<E����;�$��$<� �230�!7@;����8;�!3D�?H�
5�?��D=3�@�!2�!23�95�;�5;D<�7;�@2�62�����!���8?8�?�
��SS5�� ,5���K7������47�!�4�3D<�5;D�25��5�65�!�3<�?79J
?5�D3D� ?H�!23� (;=���2� �;� $�$E�� � ! ����@3���?8��!<�
5;D� 25�� 5� =77D� 65!23D�5�<��3I3�5�� 628�623�� 5;D�
67;I3;!�<5�39�;5�H<5;D�7937!23�K8?��6��6277��0�
%?78!�$�9�����4�79� !23�!7@;����!23� ���5;D�74�%;J
D�35<�7;�@2�62����5���=2!278�3Q� 5;D�?3!@33;��!�5;D�
,5���K7��� !23�3� 5�3� 4�79� N� !7� $�� 5;D� $E�45!279��
@5!3�Q�?8!�I3��3���74�67;��D3�5?�3�?8�D3;�98�!�;7!�
6793�@�!2�;� =8;�27!� 74� !23� 6�!H�� ,5���K7��� D��J
K�5H��5;�5���74�=�35!� �;D8�!�H<��4�;7!�74�544�83;63<�
4 ! ����!23� 97�!� 4�3O83;!3D� 74�5��� !23� �35:K7�!�� 7;�
!23����� 675�!� 74�	5K�3�<� 5;D� !23� =�35!�95�!�47��
!23� 7��� 74�%K8��5<�97�!� 74�@2�62�����2�KK3D� 23�3<�
�!�?3�;=�K368��5��H�@3���5D5K!3D�!7��3�I3�5��5�D3K7!�
47��7���� �23� �76>� 1��93�!7;3��7;�@2�62�!23�!7@;�
��� ?8��!����35���H�3M65I5!3DQ� 5;D� �;� 65I3�;��!28����
67;�!�56!3D�7���6�5��4�3�� �77;3�<�5;D�>33K��@�!278!�
�5;6�D�!H�9862� �7;=3�� !25;� �;� 5;H�7!23�� K�563��
�3;63�;893�78��7��:278�3��5�3�3�!5?���23D�5 !�,5�J
��K7��<�5;D�;�I3�H�67;��D3�5?�3� K7�!�7;�74� !23��76>�
���68!��;!7�6��!3�;��� %�,5���K78!5;�7��:@5�3278�3�
=3;3�5��H�7668K�3��!23�=�78;D:4�77��74�5�D@3���;=:�
278�3<�5;D�25��5��7@�5�623D��774�� �793�5�3�97�3�
3M!3;��I3Q� ?8!<�7;� 5;� 5I3�5=3<�!23H�5�3� 5?78!�A�

,%����%/� 1)V��� �V�
4!���O85�3�� �;�!23��!7;3�4�77��H78��33��<��<�7��97�3�
27�3�<�@2�62� 5�3� 6��68�5�<�5?78!� E�4!<��;� D�593!3�<�
5;D���>3�!23�978!2��74�@3����� (562�74�!23�3�27�3��
=�I3�� 5663��� !7� 5� �3K5�5!3� 6��!3�;� ?3;35!2� H78��
433!Q� 5;D�@23;� !23� 7��� ��� K7�8�3D��;!7� !239<�65�3�
���!5>3;� ;7!�!7�9�M� D�443�3;!� O85��!�3�<�7�� 7���� 5!�
D�443�3;!��!5=3�<��;�!23��593��3�3�I7���� �23;�!23�
7������!7�?3��2�KK3D<��!����D�5@;�744�!23�6��!3�;��;!7�
(��� � 7�� �>�;�<�5;D��7�65���3D� 7;� 93;P�� �278�D3���
D7@;�!7�!23��35:�27�3�� ,5���K7��� 25�� 5��7� 95;8J
456!8�3�� 74�98��;<� 67!!7;� �!76>�;=�<�5;D�@77��3;�
=77D�Q� 67;��D3�5?�3�!�5D3��;�679<�@�;3<�4�8�!<�5;D:�
5� K�7D86!�I3� !8;;H:4��23�H�� �!� ��� �5�D� !7� 25I3�
?33;� 7��=�;5��H�478;D3D� ?H�67�7;��!�� 4�79� �563:�
D097;�� � ! ��8443�3D�=�35!�H�5!�!23�25;D��74��25��3��
���74�	5K�3�<�!23�R3;3!�5;�<�5;D� !23��8�>�Q� ?8!�
!��3�39K3�7���25��3��R���9K�7I3D��!��47�!�4�65!�7;�<�
5;D��3�!7�3D�!7��!�5�67;��D3�5?�3��25�3�74�K�7�K3��!H<

0� � � �$ � � � � 15;�� ���� ����,���5� �35:K7�!� !7@;�74�
�8�>3H��;� (8�7K3<� K�7I��.7893��5<� 65K�� �5;T�56>�
�8;D� D��!��<� �# � 5�235D�5;D� 65��3D� !23� $���'' �� % �
2��� ��� ��5!�!23�K7�;!�@23�3�!23��3��3�K7;!�8;�!3��
@�!2�!23��35�74�)5�97�5<�N��9�����%D��5;7K�3<�5;D�
$E��9��@��?H��<��7;�!5;!�;7K�3Q� �5!����L�E�*�A�`�
	�<� �7;=�� E�L� AN*��C`� (�� (�!�95!�� K7K<� $$<�����
�23�!7@;�@5�� 7;63�47�!�4�3D<�?8!����� ;7@�D3�!�!8!3�
74�@5���Q� �!�� 7;�H�D343;63� ?3�;=<� �;� !23� @7�D�� 74�
�78�;347�!<� "5� �7��H� �O85�3� 65�!�3<� @�!2� 5;� 7�D�
!7@3�<�D78?!�3��� !25!�74��5T5S3!�P� �23�!7@;0�7;:0�
���!�� 74�9��3�5?�3� 278�3�� 5;D� D��!H��!�33!�<��;!3�J
9�M3D�@�!2� =5�D3;�<� *423� ?5S55��<� 27@3I3�<�5�3�
3M!3;��I3�5;D�@3��:459��23D�� �23�3�5�3�!@7�K7�!�<�
5�	��5;D��<<�@2�62�4�3O83;!�H�25�?78��!23��9K3��5��
4�33!�<�,5��K7��� ?3�;=�!23�62�34��!5!�7;� !23�65:�
K�!5;:K5�25�� � ! ����5��7<�!23��33�74�5�,�33>�?��27KQ�
5;D�25��;�5;8456!8�3��74�67!!7;�<����><�35�!23;@5�3<�
5;D�!23�?3�!�)7�7667��35!23��95D3��;��8�>3H�� % �
43@��395�K��74�5;!�O8�!H�5�3��;�=77D�K�3�3�I5!�7;<�
5;D� 4�50 32 !� �74��68�K!8�3�5;D� 5�62�!36!8�3� 5�3�
�33;��;�3I3�H�K5�!�74�!23�!7@;�� �23�=�35!�;89?3!�
74��8�>��2�!79?�� �;� �!��I�6�;�!H�K�7I3� �! �!7� 25I3�
?33;�5�45I78��!3�K�563�74��3��D3;63�@�!2�!23��8�>���
% ���!!�3� 679� ��� =�7@;� �;� �!�� ;3�=2?78�277D<�?8!�
;7!�3;78=2�47��7;3:478�!2<�K5�!�74�!23�K7K�� ,5���J
K7���@5�� !23� 4���!� (8�7K35;� !7@;�@2�62�43��� �;!7�
!23�25;D��74�!23��8�>��� �23H�!77>��!��;�$AC�<�7;�
@2�62� 7665��7;�!23� 39K3�7�� '72;��5�37�7=8��7?J
�3�I3D<�!25!�23�25D� 7;�H��7�!�5�T5���74�@�;3<� 5;D�5�
�!H�47��27=�<�5��8D�;=�!7� !23�95=5S�;3��5;D�63��5�5�
?8��!�?H�'8�!�;�5;�� �5T5S3!���<�27@3I3�<�>;7@�;=�
�!�� �9K7�!5;63� 47�� K5���;=� 4�79� ��8�5� !7� %D��5J
;7K�3<�25D� �! � �3K03D � 3;D�3!�0=!23;3D<� 5;D� �!��
K7�!��9K�7I3D�

,%����%/<�5� D��!��� �;� !23� ��� 74� �67!�5;D<�
679K����;=� !23� 67��� 74� ��=!7@;� 5;D� .��>68DJ
?��=2!�� �!�� D�93;��7;�� @3�3� 5!� 7;3� !�93� 9862�
97�3� 3M!3;��I3Q� ?8!� 47�� 5� �3;=!23;3D� K3��7D� �!�
25��?33;��3�!��6!3D�5��5?7I3�

,%����%/� 1)���� �V�<� 5� K�797;!7�H� 74�
�67!�5;D<�67����=!7@;<�679K����;=�!23� ���K7�!�7;�
�)�!23�D��!���65��3D�!23�.2g9;��� � ! � �!�3!623���5 �5 �
��(<�D��36!�7;� 4�79� �7�!K5!��6>� !7� !23� �7�;!�74�
!23� )8��<�5?78!� $�� 9 �Q� �!�� ?�35D!2� I5��3�� 4�79�
5?78!� E� !7� 5?78!�C�9�� �23� �7�;!�74� !23� )8��<�
!23� 45�!23�!� ��� ��9�!�74��67!�5;D<� �;� �5!�� C�L�A�*�
	�<��7;=���L�CE*�:��<����3�� 5?78!� ECC� 4!<�5?7I3� !23�
�3I3��74� !23� �35<�5;D� ��� ?7�D<�?�35><�5;D� �!��>�;=��
%���=2!278�3�74� !23� 4����� 6�5��<�@�!2� 5;��;!3�9 �!J
!3;!� ��=2!<� 25I�;=� !23� �5;!3�;� 3�3I5!3D� AEC� 4!��
5?7I3� !23� �3I3��74�!23� �35<� 25�� ?33;� 3�36!3D� 7;�
!2���235D�5;D�� �23�I�3@�4�79�!23�?5�67;H�74�!23�
��=2!278�3� ��� I3�H� 3M!3;��I3<� 67995;D�;=��!23�
@27�3����3�74�)5;<�!23� 675�!� 74��89?3��5;D<�5;D�
!23��89?3��5;D� 978;!5D;�Q� 5 � =�35!� K5�!� 74� !23�
675�!� @�!2� !23� 978;!5�;�� 74��894��3��2��3� 5;D�
,5��7@5H<�!23��5K��74�'8�5<�5;D� !23�675�!�74� ��3J
�5;D<�4�79�V5��235D�!7�!23�)78�83�978;!5�;��

    
 



2 <		� @ <_ �M���L��
�̀ ,%����%/� 1	(��<� 5� �7H5�� 5;D� K5����?7���

74� �67!�5;D<� 7;� 5;� 566��I�!H<�7;� !23� ���?5��>�74�
!23�.3;<�;35��H��;� !23� 63;!�3�74� !23� ���74�.��>:�
68D?��0!<� 7;� !23� �75D� 4�79� .��>68D?��=2!� !7�
%T���2��3� ?H� �5��H� 5;D� �5�93��;=!7;<� $�� 9��
		���.��>68D?��=2!�� �7K����E��;�$��$�� �278=2�
4�;3�H�5;D��795;!�65��H���!85!3D<�� ! > �5�K77�<�935;�
K�563<�@�!278!� !�5D3�7�� �9K7�!5;63� 74� 5;H� >�;D��
.3;98�3� �5�!�3<� !23:��3��D3;63� 74�!23� I��678;!��
.3;98�3<�@�!2�;�5�� � 9��74� !23� ?7��<��!5;D�� 7;� 5�
67;�65��978;D�5!� !23�235D�74� �762�.3;<�!2�78=2�
@2�62� !23� ��I3�� 74� !23� �593� ;593� 4�7@��� �23�
�7;=�"�.3;98�3P�� 7;� 5;D� 5@5<P��343��� !7�!23�I��J
678;!� .3;98�3�@27�@5�� ?3235D3D� 47�� �3?3���7;�
�;�$�$C�� �;�!23�?7���7�� ;3�=2?78�277D�@3�3�?79�
�2795�� ,7�D7;<� 58!27�� 74����5!7P�� �3!!3��<P� !23�
"��;D3K3;D3;!��2�=<P� &6�<�5;D� !�5;��5!7�� 74� �5�J
�8�!�5;D��56�!8�Q� '72;� �7@3<� 58!27��74� "�)5�HP��
� � 3 0 9 5 ; D �-7?3�!��3�7;<�58!27��74�5�"����!7�H�
74��67!�5;D<P��;���I7���<�5;D�I5��78��7!243��@7�>��

	3@�,5��7@5H�@5�� 3�36!3D��;!7� 5� �7H5��?8�02�
�;�$�AA�� � ! �8;�!3��@�!2� �!�5;�53�<���=!7@;<�5;D�

*��2�!27�;��;� �3;D�;=� 7;3� 939�� !7� !23����74����
-3=��!3�3D�I7!3���$���K�$����

,%��%/<�5� 95���67��7;� !23����675�!� 74���3J
�5;D<� K�7I�� �7;;008=2!<� 25I�;=� ��� ,5�@5H� �5H�
5;D��!23� 67��� ��5�3� 5;D� ��KK3�5�HQ� (�� .5;=P��
�78;!H� 5;D� -7�67997;Q� 	�� !23� �5!!3�� 5;D�
)5H7�Q� 5;D� ��� !23� %!�5;!�6� �635;�� %�35<�
$<C$�<CNE� 56�3�<� 74�@2�62� ���<NN�� 5�3� 978;!5�;�
5;D� ?7=<�5;D���<NEE�@5!3�<� K��;6�K5��H�67;���!�;=�
74��78=0� �7���?� 5;D� )5�>�� (M!3;!� 74� 5�5?�3�
�5;D<��;��O��9�<�$<$�$� �;�$��$Q� $<AC���;�$�C$Q�5;D�
$<CC�� �;� $��$�� 1�3;�8�� 74� ��3�5;D� 47�� $��$<�
K5�!�R��� �23�675�!�74� !23� 67����� D33K�H��;D3;!3D�
�;� �!�� ��� 5;D� ���� K7�!�7;�� ?H�;893�78�� ?5H��
5;D�5�9��74�!23� �35<�54!?�D�;=� 4�;3�?8!�;3=�36!3D�
50�89�� 47�� �2�KK�;=<� 5;D� =77D<� ?8!� 5��7� ;3=J
�36!3D<�4��2�;=��!5!�7;�<� ���95!3�9��D0�?8!�289�D��
�23� ���� -3�3;!�� 3I3�H� I5��3!H� 74� �8�4563� 5;D�
�7��Q� !23� 678;!�H� �H�;=� !7� !23� ��� 74� �78=2��
�7���?�5;D� )5�><��;6�8D�;=� !23� D��!��6!��74��'7;:�
;395�5<� '5�67;;58=2!<� 5;D� '7H63P�� �78;!�H<�
?3�;=�7;3�74�!23�97�!��8==3D�5;D�@��D3�!�K7�!�7;��
74� ��3�5;D�� �23�:7!23�� K7�!�7;�74�!23�67<<�7��!25!�
�H�;=�!7�!23�(��74�,5�@5H�!7@;�5;D�74�!23�5?7I3:�
93;�57;3D��5>3�<����679K5�5!�I3�H�4�5!� 5;D�43�!��3��
%4!3�� !23� �25;;7;<�@2�62� ?78;!>�!23�67�� 7;� !��7�
�(�<� !23� 97�!� 67;��D3�5?�3� ��I3��� 5�3� !23� �86>�
5;D�!23� ��56>� -�I3��� %=��68�!8�3� ��0I3�H�?56>J
@5�D�� %� =�35!� 3M!3;��7;� 74� !���5=3� 25�� !5>3;�
K�563� 74��5!3� H35��Q� ?8!� � ! � ��� D78?!48�� @23!23��
!2���?3�5;H��9K�7I393;!<�5;D� @23!23�� � ! � ?3�;7!�
@27��H�5�6��?5?�3� !7�!23��9K�7I�D3;!�?�35>�;=�8K�
74�7�D� K5�!8�3� �5;D�� ���;6�K5�� 6�7K�<� 75!�� 5;D�
K7!5!73�Q� ?8!� 5� =77D� D35��74�@235!� ��� ;7@�5��7�
�5��3D�� (�!5!3��97�!�H�I3�H��5�=3�� ����5=3�45�9��
97�!�H�I3�H��95��<� 5;D� I3�H�=3;3�5��H��3!�7;�!23�
I���5=3�7�� K5�!;3��2�K� �H�!39<� @2�62� ��� D3�!93:�
!�I3�5��>3�74�5=��68�!8�3�5;D�74�!23��;!3�3�!��74�!23�
7668K�3���� %� =77D� D35��74�@7�>� ���K3�47�93D�?H�
!23� �7H� 7�� �K5D3�� (M63��3;!� �7�0:27�;3D� 65!��3�
5�3� 93!� @�!2� �;�!2��� 67_<�@2�62<��;D33D<����9862�
?3!!3�� 4�!!3D� 47�� =�5S�;=� !25;� 47�� !���5=3�� �23�
45�9:278�3��5;D�67!!5=3�� 5�3<�=3;3�5��H��K35>�;=<�
@�3!623D� �;� !23� 3M!�393Q� 5;D� !23� 67!!�3�5� 5�3�
O8�!3�5��?5D�H�744�5�� �;� 97�!� 7!2F0� K5�!�� 74� ��3J
�5;D�� 0>�5;8456!8�3��65;�25�D�H�?3� �5�D�!7� 3M��!Q�
5;D<� @�!2� !23� 3M63K!�7;� 74� ��93�!7;3� 5;D�95�J
?�3�<�!23�9�;3�5���5�3�74�;7��9K7�!5;63�� �;�95;H�
D��!��6!��!23�����2��5;=85=3�����;�5��� ?8!�8;�I3��5��
8�3�� ,5�@5H����!23�7;�H�67;��D3�5?�3�!7@;�� �23�
67<���� D�I�D3D� �;!7�$�� ?5�7;�3�� 5;D� $$��K5���23�<�

"�5;D� �3!8�;�� 478�� 939���!7� !23����74���<�I�S��!@7�
47��!23�67�<�5;D� !@7�47�� !23� ?7���74�,5�@5�H�� -3J
=��!3�3D�1�36!7���47�� !23� 67�<��<��E� �;� $��E�� �7K<�
��A<�����;�$��$Q� EN�<EAN��;�$�C$Q� 5;D�EC�<C$$��;

 �G��� ANC
$��$<� �23�D36�35�3<��!�@���� ?3��33;<�5978;!3D�!7�
EN�C�� K3�� 63;!<� ?3!@33;� $��$� 5;D�0�C$<�5;D� !7�
$�����K3��63;!<�?3!@33;�$�C$�5;D�$����� W

0 � � 3 � 4 "� 5� !7@;<� �35�K7�!<� 5;D� K5�>� ?7��� 74�
��3�5;D<�7;��!��@��675�!<�K�7I���7;;58=2!Q��!���� 5�
���� 74��!�3�4<�?8!���� �765��H� ��!85!3D� �;� !23� \?7I3�
67�<�7;�?7!2���D3�� !23� ��I3�� 4�7@�;=� 4�79� �78=2�
�7���?�!7�!23��35<�5!� �!�� 978!2<� 5;D� 5!� !23� 	(��
3M!�39�!H�74�,5�@5H��4�5HQ� $$A�9������8?��;<� �;�
!23�!3��;�28��74�!23�)�D�5;D�,�35!� �3�!3�;� �5��J
@5H�� �7K<� �A<$E�� �;� $��$<� 5;D� EC<$�$� �;�$��$��
,5�@5H<�4�79�5��397!3�K3��7D<�25��?33;�5�K�563�74�
67;��D9?�3��9K7�!5;63<�?7!2�5��5�9���!5�H��!5!�7;�
5;D�5�67993�6�5��95�!�� <� �!8;D3�@ 3; !I078���:�
6����!8D3��D8��;=�!23�6�I��� @5�� 74� $��$<� @23;� �!�
@5��!5>3;�?H�!23�K5�4�593;!5�H�5�9H<�5;D��;�!25!�
74� $���<� @23;� �!*� �9�3;D3�3D� !7� !23� 47�63�� 74�
.�;=������59<� �23�!7@;���� ��!85!3D� K��;6�K5��H�
7;�!23�(����D3�74�!23�� �I 0 ��!25!�K7�!�7;�74��!�@2�62�
@5�� �;6�8D3D� @�!2�;� !23� 7�D�@5�������?8��!�62�34�H�
�;�!23��K5;��2�45�2�7;<�!23�278�3��?3�;=� 74��!7;3<�
�;�5�O85D�5;=8�5��47�9<�@�!2�5;�7K3;�5�35� �;� !23�
63;!�3<�!7�@2�62� !23� 3;!�5;63��4�79�!23��!�33!�5�3�
!2�78=2�5�623D�=5!3@5H��� �;�!2���K5�!�!23��!�33!��
5�3� ;5��7@<� ���� K5I3D<� 5;D� D��!H�� �23� ��I3�� ���
6�7��3D�?H�!@7�?��D=3�<�7��3�?8��!��K�$A�E<�5;D��!����
�;� 3M63��3;!�67;D�!�7;<�!23� 7!23�� 74�97D39� 69�:�
�!�83!T7;�� �23� @5���� @3�3� !5>3;� D7@;� �;� !23�
?3=�;;�;=� 74� �5�!� 63;!8�H<�@�!2� !23� 3M63K!�7;�74�
!23� 	��?5�!�7;<�@2�62� 2)� ?33;� K�3�3�I3D� �;� �!��
7��=�;5���!5!3�� �23� 	3@� �7@;<�(��4�79� !23���D�
�7@;<�?8��!�5667�D�;=�!7�!23�97D3�;�45�2�7;<�67;J
!5�;��5��O85�3�5;D� �3I3�5��@�D3� �!�33!��� �23�3MJ
!3;��I3��8?8�?�74���5DD5=2<��;25?�!3D�3M6�8��I3�H�
?H�4��23�93;<���3��7���!23������D3�74�!23���I3��� �23�
!7@;<� @�!2� !23� �8��78;D�;=� D��!��6!<� 679K����;=�
!23�K5���2�74��!��	�627�5��5;D��3I3;�7!23����;�!23�
I�6�;�!H<�67;�!�!8!3�� !23�@5�D3;�2�K�74�,5�@5H<�5�
�3K5�5!3� 366�3��5�!�65��T8���D�6!�7;� 3M39K!3D�4�79�
!25!�74� !23� ?��27K<�5;D� �8?T36!� 7;�H�!7� !23�5��2:�
?��27KP�� !��3;;�5�� I���!5!�7;�� %667�D�;=� !7� !23�
-�� �5!2<� 5��5;=393;!�<�!23� !7@;� ��� !23� ?35D� 74�
!23� ;3@�H� 3�36!3D� �33� 74�,5�@5H<�679K����;=� $E�
K5���23��� �23�K5���2�628�62� 74� �!<�	�627�5����� 5�
�5�=3� 5;D� I3;3�5?�3� 6�86�47�9� �!�86!8�3� �;� !23�
K7�;!3D� ,7!2�6� �!H�3<:� 74� 67;��D3�5?�3� 5;!�O8�!H<�
25I�;=�?33;�478;D3D��;�$�E��� �23�-���5!2��625K3��
74� !23� �593� K5���2<� @2�62� ��� 5��7� !23� ?��27KP��
65!23D�5�<����5��K56�78��97D39�3D�4�63�� �23�V�5;J
6��65;�<��79�;�65;�<�5;D�%8=8�!�;3�<�25I3�97;5�J
!3��3��23�3<�!7�3562� 74�@2�62�5 �625K3�����5!!5623D<�
5�� ��� 7;3� !70� !23� ;8;;3�H� 74� !23� 7�D3�� 74� !23�
��3�3;!5!�7;�� �23� ��3�?H!3��5;�� 25I3� 5��7� 5�
933!�;=:278�3�� �23� 3D865!�7;5�� 3�!5?���293;!��
679K���3�7;3�74� !23�;3@�#833;P���7��3=3�� 7K3;3D�
�;�$��NQ� 5�6�5���65�� �6277�<�7;� !23� 3;D7@93;!�74�
(�5�98���9�!2Q� 5��5�=3�K5�762�5���6277��47��?7H��
5;D�5;7!23��47��=����<�8;D3��!23�65�3�74�!23�;8;��̀ 74�
!23���3�3;!5!�7;<�5;D��3I3�5��K��I5!3��6277���� �23�
625��!5?�3� 3�!5?���293;!�� 5�3� !23� 278�3� 74� �;J
D8�!�H<� @�!2� 5� D��K3;�5�H<� !23� ��7!3�!5;!� K77�:�
278�3<�!23��K�D7@�P� 5;D� 7�K25;�P� 5�H�89<�5;D�!23�
)5=D5�3;�5�H�89�

�23� !7@;� ��� =7I3�;3D� ?H� !23� 2�=2:�23��44<� �3J
67�D3�<��765�� 95=��!�5!3�<�5;D� 5 �?75�D�74�!@3;!H:�
7;3�6799����7;3��<� 3�36!3D� !��3;;�5��H�� �7@;��3J
I3;83� 5?7I3� E<���>� 5 � H35��� %� 678�!� 74��367�D�
47��K�35��!7�5;H� 5978;!� ��� 23�D�7;�)7;D5H�� 5;D�
V��D5H��� �23� 5���S3�<� ?7!2� 47�� !23� 67�� 5;D� !23�
!7@;<�5�3�23�D�23�3<�5�� 5!3� !23� =3;3�5���3���7;��74�
!23� K3563�47�� !23� 67�<� �;� %K���� 5;D� �6!7?3�<�5;D�
!27�3� 47�� !23� !7@;� 478�� !�93�� 5� !���:�� �23�?7���
�3;!� !@7�939?3���!7� !23� ���D���<�74���<�5;D�7;3�
!7�!23��9K3��5�����74���<�D7@;�!7�!23�K5���;=�74�!23�
-347�9� -���<� @2�62� =5I3� � ! � 5=5�;� !@7� 939J
?3���� �23� K5���� ?7��� �;6�8D3�� !23� 3;!��3� 67�� 74�
!23� !7@;<� 5;D� 25D� $<E��� �3=���� I7!3��� �;� $��C�

    
 



AN� ,%��%/
678�!:278�3��47�� !23� Y7��5;D�4�(�!23�!7@;�5�3�

3�3=5;!� ?8��D�;=�� 74�97D39� 67;�!�86!�7;�� �23�
@74>278�3<� 7K3;3D� �;� $��E<� 25�� �779� 47�� $<A���
�;95!3�<�@2�62�? �;7!�97�3�!25;��3O8��3D<

,5�@5T�?77!595;8453!8��;=!7@8�� �23���;3;�
95;8456!8�3�@5��5!!39K!3D�?8!�47��3D�� �!��!�5D3�
5 !�K�3�3;!� 67;�?!�� 5�97�!� 3M6�8���3�H��;�!23�3MJ
K7�!�74�5=��68�!8�5��K�7D863<�4��2<�>3�K<�5;D�95�?�3<�
?358!�48�� ��5?��74��5�=3� ��S3� ?3�;=� �3;!� !7� (;=J
�5;D�5;D�!23�!'���!5!3��� � ! � ? � �5@;�5;D�K7�?23D�
�;�9������;�!23� !7@;�� � ! � 25�� �3I3�5�� D75�:9��5�
!@7� 478;D��3�<� !@7� ?�3@3��3�<� 5� K5K3!:9���<� 5;D�
!@7�D��!���3��3��� �23� �5�97;�4��23�H����I5�85?�3���
!23� 4��23�H� K4� 67D<� 25>3<� 5;D� 25DD76>� ? � �3���
I5�85?�3� !25;� �! �9�=2!� �;�69��3O83;63�74� !23�
K7I@!H� ��4� !27�3� 3;=5=3D� �;� �!<� 5;D� !23���K3�J
!�;56�78��5D23�3;63�!7��8�3��D3I?3D�?H�!239�3�I3��
47��!23� 3M6�8��7;�74� �!�8;=0 � 4�79� !23� ?8��;3����
�23�K�7=�3���74�,5�@5H�@5�� �7;=� 6236>3D�?H�!23�
�;��4�2��3;6H� 74� �!�� 25�?78�<� @2�62� D��3�� 5!� �7@�
@5!3�<��7�!25!�I3��3���74�5;H� 67;��D3�5?�3� ?8�D3;�
@3�5� 7?��=3D� !7 � 5;627�� ?3!@33;� !23� !7@;� 5;D�
)8!!7;� ���5!�D<� �23�3� !23H� 5�3� 3MK7�3D� !7� !23�
����=5�3��� �7� 7?I�5!3� !23�3� D3436!�<�5;� 3M!3;J
��I3� D76><� 25�� ?33;� 67;�!�86!3D<� @2�62� 5D9�!��
I33�3?� D�5@�;=� $��4!�� @5!3��� %� ��=2!278�3� 25��
5��7�?33;�3�36!3D�7;� )8!!7;����5;DQ� 5;D�!23�?5H�
;7�!2�74�!23� ?�5;D� ;7@�47�9��5;�3M63��3;!��75D��
� !3 0 <�;�3D�47��5�!�93� ?H� !23� �5�=3�95����!3593���
@2�62<�?H�67;!�56!�@�!2�!23�=7I3�;93;!<��5;�4�79�
,5�@5H�!7�%93��65�� �23��!35;�3!�� !7��8;�
�;�$����

�23��2�KK�;=�?3�7;=�;=� !7� !23� K7�!�74�,5�@5H�
67;���!3D<�7;� !23�$�!�'5;��$���<�74�$E��5���;=�I3�:�
�D�� 8;D3�� C�<� 5;D� �� 5?7I3� C�� !7 !� Q� ?3��D3�� $�
�!3593��74�A�<�5;D�5;7!23��74����!7;��� �23�=�7���
5978;!�74�68�!79��D8!�3���363�I3D�5 !�!23�K7�!�@5��
EN<��C$�� �;�$��N��� �$<E�$$���;�$��$Q�5;D�EA<A�E$���;
$��A�� �23�!7!5��3MK7�!��74�2793�K�7D863�5978;!3D�
!7���<$�$$�� �;� $�CNQ� ��<$�C$�� �;� $������ �<�C�$�� �;�
$��$Q� ANA$���; �$��EQ� 5;D� �<C��$���;� $��A�X 5�!7J
=3!23��5�97�!�3M!�57�D�;5�H� I5��5!�7;<��862�5��? �
I45�?�6�5!�;7�7!23��95��!�93�!7@;��;�!23����.�

4T;!���74��5!3�H35��<�,5�@5H�25D� ?8!���!!�3�67;J
;36!�7;<� 7@�;=� !7� !23� @5;!� 74� �35D��� ��!2� !23�
3M!3;��I3� 678;!�H� ��� 4�79� �!�� �2��� D3436!� ? �
;7@<�27@3I3�<��;�5�=�35!�935�8�3�7?I�5!3D�?H�!23�
65��TD;=� 74� !75D�� �;!7� �7;;395�5<� '7H63P��
�78;!�H<� 5;D� 7!23�� @��D� D��!��6!�<� 5447�D�;=� 5;�
3 5 0 �!�5;��!�47��!23���K�7D863�!7�,5�@5H�

�23��;25?���74�!23���5DD5=2� �8?8�?� 67;�!�!8!3�
5�� 0 � 5 ! 3 �67998;�!HQ� !23���;89?3�?4!79�C<����
!7� �<���<�5;D� !23H� 5�3���7� 3M6�8��I3�H� 4��23�93;�
!25!� !23��� 67!!5=3�� 25I3� �65�63�H�3I3;� 5� K7!5!7�
=5�D3;� 5 !!5620 � !7� !239<� �23� 67998;�!H� ? �
=7I3�;3D�?H�5�95H7�<�3 �36 !� �?H�!239�3�I3�<�@27�3�
58!29�!H�? ��7�2�=2�H��3�K36!3D�!25!� 5KK35?�4�79�
2 ? � D3D��7;�� !7� !23� 67;�!�!8!3D� 58!27��!�3�� 563�
5�97�!�8;>;7@;�� �23���D�3���? �67947�!5?�3�5;D�
�8?�!5;!�5�<� ?8!� 74� 5� K368��5�� 95>3�� �23;� 5!�
2793<� !23� 93;� 5�3� @27��H� 8;39K�7H3D�� �23H�
�35I3� !23� 3;!��3� �8K3��;!3;D3;63� 74� !23��� K378:�
;�5!H�5445���� !7� !23� @793;<�@27��363�I3� !23� 65�J
=73��74�4��2�7;�!23�5���I5�� 74�!23�?75!�<�D��K7�3�74�
!23� K�7D863<� >;D� �8KK�H� !23� 95�3� K5�!� 74� !23���
459���3�� @�!2� 6�7!2�;=<� 477D<� 5;D� �K���!��� �23�
93;� �;D8�=3� �;� @2?>HQ� ?8!� ��7!�� 7�� !898�!��
7��=�;5!��=� �;� 3M63��� 5�6� ;7�@�!2�!5;��;=� �;4�3J
O83;!<�5;D� @23;� !23H� =7� !7� �35<�@2�62� !23H�D7�
�; � 5 � ?7DH<� 67995;D3D� ?H� 5� �35D3�� !7� �3=8�5!3�
!23��� 97I393;!�<� !23H� �!��6!�H� K�72�?�!� 5;H�
@2?>H�?3�;=�?�78=2!� 5?75�D� !23���?75!��� �23;�
�!�7;=*��3�=�783�460;= � ? � 3I�;63D�?H�!23�3�36!�7;�
74� 5� �5�=3� 625K3�� 78!� 74�!23��� 35�;�;=�<�5;D� ?H�
!23���?3�5��!H�74� !23���67;!��?8!�7;��!7�!23��8KK7�!�
74� �!�� 744�6�5!�;=� 6�3�=H93;Q� 5�� 5��7� 4�79� !23�
68�!79<� 8;D3H�5!�;=�H� 5D23�3D� !7<� 74� 25H�;=� 5

� � � � ��

K�5H3��7443�3D�8K� ?H�5� 6�3�=��;5;<�5667�D�;=�!7�5 �
�K36�4�3D�47�9<� K�3I�78��H� !7� !23� �5���;=� 74� !23���
4�33!�74�1?4��;=�6�54!�

,%	K�%<� 5� !7@;� 74� �K5�;<� R5�3;6�5<� D?!���
�3;�5<�7;!23)3D�!3��5;35;<�A�9����(��R)3;6�5��
�7K���<�����;�$����� ,5;D?�? �5;�5=�335?�3�!7@;<�
5;D�? �;7!3D� 47�� !23� �;D8�!�H� 74� �!�� �;25?�!5;!���
� ! �25��5�4�83� 67��3=�5!3� 628�62<� 67;I3;!<� 67��3=3<�
5;D�65I5T��H�?5��56>��� �23�3� ? � 5 � �95���25�?78�<�
5;D�5;�56!�I34��23�H���65���3D�7;Q� ?3��D3��@2�62<�
!23�3�5�3��793���;3;� 95;8456!8�3��� ,5;D�5�? �����
!23�63;!�3� 74�7;3� 74� !23� ?3�!� 68�!�I5!3D� D��!��6!��
74��K5�;<�@23�3� 9862� 239K� 5;D� 4�5M� ? � =�7@;<�
5;D� !23� 68�!8�3� 74� !23� ���>� @7�9� ? � 65���3D�7;�
3M!3;��I30�

,%	,(�<�!23K�9FDKY����I3�<�7�<�5���!�25��?33;�
3MK�3���I3�H� !3�93D<� !23� 	��3<� 74� ��;D7�!5;<�
!2�78=2� !23� ���5;D� �� K5�!�� 74� @2�62� �! � 4�7@�<�
@5!3�9=� �!�� 97�!� 43�!��3� �3=�7;<� 5;D� 3M!3;D�;=�
!2�78=2�$A�D3=�33��74��7;=<�5;D�;35��H�$��D3=�33��
74��5!��4�79�!23�63;!�5��625�;� 74�!23���95�5H5�!7�
!23��5H�74��3;=5��� �!�� 678��3� ? � 5�97�!�@27��H�
679K���3D�@�!2�;�!23����!?2�K�3��D3;6�3��74��3;J
=5�� 5;D� %=�5�� � ! � ���3�� ?H�!@7� K��;6�K5�� 235D�<�
!23��25=��5!2��5;D�%�65;5;D5<� 5?78!��5!��A$B�	�<

Q�5;D�?3!@33;� �7;0� �NB� 5;D� ���� ��� �23� �25=�J
�5!2�<� 7�����?�5;62<� !278=2� ;3�!23�� !23� �7;=3�!�
;7���5�=3�!<�? � 67;��D3�3D� ?H� !23� ��;D77�� 5�� !23�
"�!�83�, 5 ; 0 �P� � ! ����83��5?78!� $E�9��5?7I3�,5;:�
=7;!��<� 5;D� E���9�� 		��� �3�2�<� 4�79� 8;D3�� 5�
�7@�5�62�65��3D�!23�"��7@P��)7;!2<P� 5 !�!23�?5�3�74�
595���74�447S3;��;7@<� 5�G7;!�$�<����4!��5?7I3�!23�
�3I3��74�!23��35Q� @�!2� 5 � 935;� ?�35D!2� 74�E��4!�<�
5;D� 5� 93D�89� D3K!2� 74�$E� �;623��� � ! � 47�9�� 5�
T8;6!�7;�@�!2� !23�%�65;5;D5� 5 !� T�37K�5;=<�5?78!�
N9:�� ���3��;5=8�Q� �5!�� A�B�N*�	�<� �7;=�� ��B�A�*�
 �� D"���3�8�!�;=��26359<�@�!2� 5 �@�D!2�74�5?78!�
���H5�D�<� 5��893�� !23� ;593�74� !23�,5;=3�Q� 5;D�
5 !��8�D@5��3;!3��� !23� =�35!� K � 0 � 74���;D7�!5;�
5!�5;�3�3I5!�7;� 74�7;�H�$<�E�� 4!�� 5?7I3� !23� �3I3��
74�!23��35�� � ! �4�7@�� &3;63<�@�!2�5 ��977!2� ;5I�:<�
=5?�3��!�359<� !7� !23� 7635;<� 5 � D?!5;33� 74�5?78!
� < � AC��9�<�D�448��;=� 5?8;D5;63� 7;� 5��� ��D3��?H��!��
@5!3��<��!�� K�7D86!�<� 5;D� !23� 456���!�3�� � ! � 5447�D��
47���;!3�;5��!�5;��!�� %��45��5���8�D�5���!��678��3�
? �97�!�H���7�����Q� !23;63�!7��!��67;4�83;63�@�!2�
!23�'89;5<� �;� �5!�� EC*<� �7;=���$��$�*<� �*��8;��
=3;3�5��H��( �Q� 4�79�%��525?5D� !7� .5T39525���!��
678��3� ? � 97�!�H�( �Q� 5;D� �!� !23;� !8�;�����<�5;D�
�5�!�H� ��<� !�;� � ! � 3;!3��� !23� �5H� 74� �3;=5�<� ?H�
;89*3�78�� 978!2�<� ?3!@33;� �5!�� E�B� 5;D� E$B���*�
	�<�5;D��7;=����B�5;D�N�B��N*�(�� �!� �3;!��3�678��3�
95H�?3� 5?78!� $<C���9�� �23� 62�34� !��?8!5��3�� 74�
!23*�,5;=3��5�3�!23�';9;5<��59=8;=5<�,779K!H<�
,7==�5<� �7;3<� ,8;D86><� �7��<� )525;8;D5<� 5;D�
�33�!5�� �23H� I5�H� �;� �3;=!2� 4�79� A��� !7� ���
9�� �� 5;D�3M63K!�!23��7;3<�4�7@�!7@5�D��!23�,5;=3��
4�79�!23�	�

%?78!� E��� 9�� 4�79� !23� �35<� !23� D3�!5� 74� !23�
,5;=3�� 1@2�62� ? � !@�63� 5�� �5�=3� 5�� !25!� 74� !23�
	��3��?3=�;�� !7� ?3� 47�93D�� �4��!�� !@7� K��;6�K5��
5;;0� @2�62� 47�9� !23� 78!3�97�!� 74� !23� @27�7�
�3��3�<� !23� (�� ��� !23� �5�=3�<� 5;D� K5�3�3;*3�:� !23�
7��=�;5�� D��36!�7;� 74�:!23� 95�;� �!�359<� !0 3 !2 3 � �
@�!2� !23� ;593� 74�!23� ,5;=3�Q� ?8!� !23�@ ��5�9<�
7�� �7���9?5S5�� ?�5#�2<� 65��3D� 54!3�@5�D�� !23�
�77=2�H<� ? � 67;��D3�0� ?H� !23�;5!�I3�� !23� !9 3�
�25=��5!2�<�5;D��;I3�!3D�?H�!239�@�!2�!23�=�35!3�!�
K7�!�7;� 74��5;6!�!H�� *�23�@27�3� 74� !23� D3�!5�?3J
!@33;� !23� !@7� K��;6�K5�� 5�9�� ? � 5� I5�!� 5��;I�5��
4�5!<�;35��H�E���9���;� ?�35D!2<��;!3��36!3D� ?H�;8J
93�78����I3��� �;!3��56�;=� 3562� 7!23���;� 5��� D��36J
!�7;�<�5;D�@2�62� 3;!3����3� �35� ?H�4�79� $E� !7� E��
978!2��� �23� �3=�7;� �78;D� !23� 97;!2�� 74� !23� *�
,5;=3�<�!3�93D� !23� �8;D3�?8;D�<�? � 5 �K3�!�43�78��
!�56!<� 67I3�3D� @�!2� T8;=�3<� 5;D� �@5�9�;=� @�!2�
!�=3���5;D�7!23��?35�!��74�K�3H�

    
 



� � � � � � AN�
�3!@33;��I��D@5��5;D� %��525?5D�!23�678��3�74�

!23� ,5;=3�� ��� !7�3�5?�H� �!�5�=2!<�!23� ?�35D!2�74�
�!��?3D�=3;3�5��H�?3�;=� 4�79�$�!7� 9�� �23;63J
47�@5�D� �!� @�;D��97�3Q� 5;D�25I�;=��363�I3D� !23�
,7==�5<��7;3<�5;D� ,7;D;3><�5!!5�;�� �!�� =�35!3�!�
95=��!5D3�� V7�� !23� �5�!�����9��74��!��678��3��!��
?3D�I5��3��4�79�a �9��!7�A�9�� �;�@�D!2<�5;D� 5 !� !) �
�7@3�!��35�7;� !23� 935;� ?�35D!2�74��!��625;;3�����
5?78!�A:�!2��74�5 � 9�� %?7I3� �!�� 67;4�83;63�@�!2�
!23�'89;5� �!� ��� �793!�93�� 47�D5?�3Q� ?3�7@� !25!�
67;4�83;63� �!� ��� =3;3�5��H� 74� 67;��D3�5?�3� D3K!2<�
47��!23�5DD�!�7;5���!�359��?��;=�5 �=�35!3��5663���7;�
74�D3K!2�!25;��I�D!2�� % !�����9��4�79� !23��35�!23�
,5;=3�� ��� A�� 4!��D33K<� 5;D� �! � �7;,;83�� �4� !25!�
D3K!2<�5!�!23��35�!<�!�����!� 5KK�75623��I3�H�;35���!��
978!2�� �23��5!3�74�D3�63;!�4�79��8�D@5��!7�!23�
�35� 5I3�5=3�� 5?78!� N� �;623�� 5� 9�<� ?8!� ;35��H�
E:A�D��74�!23�3;!��3� 45��� !5>3�� K�563�?347�3��3562J
�;=��5@;K7�3�� �23� 935;��5!3�74�!23�68��3;!� �;�
!23�D�H�97;!2�� ��� �3���!25;�A�;���5;�278�<�?8!� �;�
!23�@3!��35�7;� �! � ��� 74!3;� 4�79�C�!7���9�<�5;D� �;�
K5�!�68�5����!85!�7;��4�79���!7���9�� ���23�?5;>��74�
!23�,5;=3��5�3� 67997;�H�K�36�K�!78��7;�!23���D3�
7;�@2�62� !23� 68��3;!� �9K�;=L<�5;D��23�I�;=� 7;�
!23�7!23����D3�� �23�47�63��4�!23��!�359<�@23;�!23�
��I3�����5!��!��23�=2!<��793!�9L� ?�35>�� D7@;�!23�
?5;>�<�@2�62�5�3�679K7�3D�74�5��77�3�5;D�H�3�D�;=�
�7��<�@�!2� �862� �5K�D�!H�!25!� 5;�56�3�74� �5;D� 25��
?33;��33;�!7�D��5KK35�� �;� �3D�� !25;�25�4�5;�278���
V�79�!23�=�35!�O85;!�!H�74�98D�?�78=2!�D7@;�?H�
!23���I3���;�!23��5!!3���35�7;<� 5;D�7!23��658�3�<��!��
978!2�� 5�3� 3;689?3�3D� @�!2� ?5��� 5;D� �275����
�23��77=2�H���� �3��� �7� !25;� !23�(��5�9T�?8!�;7�
�2�K�D�5@�;=�97�3�!25;�$C�4!���5!3��65;� ;5I�=5!3�
!23��5!!3��@�!2��543!HQ� 5;D�!23�(�������P���2�K�<�!25!�
@3�3�8�85��H�4�79�$<����!7�$<E��� !7;��?8�D3;<�5;D�
D�3@� 5?7I3�EE� 4!��@5!3�<��75D3D� 5;D�8;�75D3D� 5!�
�58=7�� ���5;D�� 1��5@48�DP��)���<� !7� ��59<����A���
�23��7���9?5S5�� ?�5;62<�5��7<����5�97�!�D�H�4�79�
�6!��!7�)5HQ� 5;D�!23��28;D;5<�@2�62�3;!3���!23�
�35�?H�!23��77!�;=7!452�978!2<����!23�7;�H�?�5;62�
!25!����5!�5���!�93��;5I�=5?�3�

�23�5;;85���;8;D5!�7;� 74� !23� ,5;=L����7@�;=�
62�34�H�!7�!23�!�7K�65���5�;��� �23�3�K�3I5����866L:�
��I3�H�!2�78=278!�5���!23�678;!��3��!2�78=2�@2�62�
!23�,5;=L�4�7@�Q�5;D��;�!2����LK36!��!���;8;D5!�7;�
D��43��� 4�T9� !25!� 74� !23� 	��3<� @27�3�@5!3��� 5�3�
58=93;!3D�?H��5�;��45���;=�)7;=�!23�8KK3��K5�!�74�
�!��678��3�7;�H�� �23� ,5;=3�<� 5;D� 7!23����I3����;�
�3;=5�<�?3=�;�!7� ���3� �;� K7;�3O83;63�74�!23� �5�;��
�;�!23�978;!5�;��5!�!23�3;D�74�%K���<�!23����5!3�74�
�;6�35�3�47��!23�4���!�47�!;�=2!�?38�=�5?78!�5;��;62�
5 0 5 H Q� !2���=�5D;5��H�58=93;!��!7�E�7��A��;62L�5�
D5H<�5;D� !23� !7!5�� ;�3� 5978;!�<� ?H� !23� 3;D� 74�
'8;3<� !7�?3!@33;�$C� 5;D� �4�� 4!�<�7��25�4�!23�3;!��3�
23�=2!��!�5!!5�;�<� ?347�3� 5;H�O85;!�!H�74��5�;�45����
�;��3;=5��� �8!� 4�79� !23� �5!!3��K3��7D<�@23;�!��3�
�5�;��!23�3� ?36793� =3;3�5�<�!23� 93D�89� �;6�35�3�
74�!23�@5!3�����5?78!��� �;623�� 5� D5HQ� 5;D�?H�!23�
3;D� 74�'8�H� 5��� !23� �7@3�� K5�!�� 74��3;=5�<� 67;J
!�=878��!7�!23�,5;=3��5;D���5295K8!�5<�5T3�8;D3��
@5!3��� �23�K�7=�3���74�!23��;8;D5!�7;<��;�67;�3J
O83;63�74�!23�4�5!;3���74�!23�678;!�H<����I3�H���7@<�
?3�;=�;7�97�3�!25;�25�4�5 � 9��3�5;�278��� �@�;=�
!7�!2���5;D�7!23��K2H��65��658�3�<�!23�D�443�3;63��;�
!23� 23�=2!� 74� !23� @5!3��� 5DT563;!� !7<� 5;D� 5 !�5�
D��!5;63� 4�79<� !23� �35<� ��� I3�H�67;��D3�5?�3<� ?8!�
�;6�35�3�� �;� K�7K7�!�7;� !7� !23� D��!5;63�� �;� !23�
W�7@6�K5�!��E�!23��8KD3�?8;D�<�!23��;4�83;63�74�!23�
�;8;D5!�7;����5!�7�D�;5�H�!�93�� ��!!�3� 7��;7!�5!�5��
43�!Q� 5!��872�K77�<�5?78!�$��9���;�5;D<�� ! ����@?3;�
2�=2L!�5?78!���4!�� �;� 3�3I5!�7;Q� 5!��5665�$��4 ! � Q�
5!��8�!33�A$�4!�<� 5;D� 5 !� '3���;=�3H<�;35��!23�5K3M�
74�!��3�D3�!5<�AE�4!�� �23�!7!5���;6�35�3�5!�!23�!3!!3��
K�563�95H�27@3I3�<��;�93D�89�H35��<�?3��3!�D7@;�
5!�A$� 4!�� �23����3�74�!23��;8;D5!�7;�67;!�;8L�!���
;35��H� !23�9�DD�3� 74� %8=�� V7�� 5� 43@�D5H��K�3J

63D�;=�!23�$C!2�74�!25!�978!2<��!��23�=2!����;35��H�
�!5!�7;5�HQ� ?8!� �!� !23;� ?3=�;�� !7� 106�35�3<� ��7!:�
@�!���!5;D�;=�!25!�=�35!�O85;!�!�L�74��5�;�67;!�;83�
!7�45���47��!23� ;3M!� ��M� 7�� �3I3;� �33>5� �8��;=�
!23�!3!!3��25�4�74�%8=�<�5;D�!23�@27�3��0��3K!<<�!23�
D36�35�3����4�79�A�!7� �� �;623�� 5 � D5HQ� 4�79��3K!<�
!����!23�3;D�74�	7I��� ! �=�5D85��H��3��3;��4�79����;��
!7���� �;�� �23� D36�3L3� 74�!23� �;;;D5!�7;<� 27@J
3I3�<�D7L� ;7!� 8;�47�9�H� >3�K� K563� @�!2� !25!�74�
!23���I3�<�?H� �35�7;� 74�!23� 23�=2!� 74�!23� ?5;>��Q�
?8!� 54!3�� !23� ?3=�;;�;=� 74��6!<� @23;� !23� �5�;��
25I3� ;35��H�3L�3D<:� !23� �395�;D3��74��!� =7L�744�
O8�6>�H�?H� 3I5K7�5!�7;<� �LI�;=�!23� �5;D��2�=2�H�
9�;8�3D�� �23� ,5;=L� D36�35�L� 5 !�!23�5I3�5=3�
�5!3�74�25�4�5;��;62�5� D5H� 4�79� !23� 3;D� 74� 	7:�
I39?L� !7� !23� �5!!3�� 3;D� 74� %K���<� @23;� �!� ���
�7@3�!� �;� �3;=5�<� !278=2�!23��5�;���;�!23�977;:�
!5�;�� 25I3� 5��35DH� ?3=8;� !7� 58=93;!� �!� �;� !23�
8KK3��K5�!�74��!��K75��3�� )5T7��.3;73���3�!�95!3D�
!23�O85;!�!H�74�@5!3�� D��625�=3D� ?H� !23� ,5;=L�
K3!��367;D��;�!23� D�H� �3L7;� 5!� ��<���� 68?�6� 4!�<�
5;D��;�!23��5�;H��L�7;�5!���C<����68?�6�4!�Q�?3�;=�
47��!23�5I3�5=3�74� !23� H35�� $��<���� 68?�6� 4!��KL�
�367;D�� �;!<�5L��D�;=�!7��793�7?�3�I5!�7;��95D3�
5!�,25S�K7�3<� 5?7I3� �5�68!!5<� ?H�)���(I3�L!� �;�
$�A$<� � ! � @78�D� 5KK35�� !25!��; �!23�478��97;!2��74�
!23� 4�77D� �35�7;� 1'8;3� !7� �3K!��� 5?78!� C��<����
68?�6� 4!�� K3�� �367;D� 5�3� D��625�=6DQ� @2��3� !23�
5I3�5=3� 47�� !23� �395�;D3�� 74� !23� H35�� ��� 7;�H
$��<���� 68?�6� 4!�� K3�� �367;D�� �23P�O85;!�!H� 74�
35�!2� ?�78=2!� D7@;� ?H� !23� ��I3�� ��� I3�H� =�35!��
%667�D�;=�!7� )���(I3�3�!<� !23� �7��D� 95!!3�� �8�J
K3;D3D� �;� !23� @5!3�� D8��;=� !23� �5�;�� @3�=2��
5?78!� �:�E��2� K5�!� 74� !23� �5!L<� 5;D� 7)8K�3��
5?78!� �:�C�!2� K5�!� 74� �!�� ?8 �> Q� =�I�;=� 5� D��J
625�=3��74�5?78!� ����68?�6� 4!��74��7;D� K3���L3;D<�
7���<��E<��$<����68?�6�4!�� 47�� !23� D��629=3��;�!23�
$EE�D5H��74��5�;�� �23� !7!5�� 5;;85�� D��625�=3�74�
98D� ���L!�95!3D� 5 !� �<A��<���<���� 68?�6�4!<Q� !23�
@3�=2!�74�@2�62<� 5667�D�;=� !7� )����H3��<� @78�D�
3M633D���M!H� !�9L� !25!�74�!23� =�L !� KH�59�D�3 4 �
(=HK!�� 1'78�;5��74�!23� %��5!�6� �76�3!H<� 	7�� �<�
K��EA�Q�(H3��P��,L�7=H<� ���A�$:A����

%�I3�H��!��>�;=� 34436!�74� !23��;8;D5!�7;� 74�!23�
,5;=L���� !23� 625;=3� K�7D863D� ?H��!<� HL �� 54!3��
H35�<��;�!23�?3D�74�!23��!�359�� `�;��� ?5@3;�� �;�
;893�78�� K5�!�� 74��!�� 678��3� !2�78=2� !23� �7@3��
K7�!�7;�74�!23�������K�5�;�74���;D7�!5;Q� ?5!�K5�J
!�68�5��H� �;� �3;=5�<�@23�3� !23� �7��� ��� !23� 97�!�
�77�3�5;D�H�3�D�;=�� �23�D�443�3;!�?�5;623��74�!23�
��I3��67;�!5;!�H��2�4!�;=�!23���K�563�<�5�;89?3��74�W�
3M!3;��I3�$"�����7��95��2L�5�3�67;!�;85��H�?3�;=�
K�7D863DQ� 5;D�!23�=37=�5K2�65��4563�74�!23�678;J
!�H<� !23� 67;D�!�7;� 5;4�� 3M!3;!�74�K��I5!3� K�7K3!:�
!�L<�&Y�<�625;=3��;�!23�L93�K�7K7�!�7;�� �;�67;J
�3O83;63�5��7�74�!23��77�3;L��74� !23� �7���!2�78=2�
@2�62� �!� 4�7@�<� !23� ��IL� 4!� 5�!3�;5!3�H� 47�9�;=�
5;D�DL!�7H�;=� ���5;D�� �;��!�� ?3D<� �79?�74�@2�62�
5�3���7�� �� 9���;� 3M!3;!<� H3!� 47�93D�"7�� �397I3D�
�;� !23� �K5L� 74�5� 43@� H35���� �3�!5�;� !�56!3� 5�L

(�3�3�I3D�4�79�!23��;;;D5!4!;�?H�?3�;=��8��78;D3D�
H �DH>3�<�!23�67�L!�I3��3;=!2�74�@2�62�@L�L!�:�

95!3D� �;� .3;;3��P�� !�93� 5 !�8K@LD�� �4�$<����9��
�23� K7��6H�74�!23��� 3�36!�7;� 25�� ?33;� 67;��DL3D�
I3�H� D7;?!4���<� 47�� !23� !3;D�2L �!7�?3�����=5!3D�5!�
�3�!5�;�K3��7D�<�@23;�!23�DH>3��98�!�?3� 6 5 !Q� ?3J
!�DL� @2�62<� !23H� D7� ;7!� 5�@5H�� 5;�@L� !23���
K��KL3<� 7@�;=� !7� !23� @5;!�74�!3;56�!H� �;� !23���
95!3��5��Q� 5;D� !23H� ���� 95�;!5�;3D� 5!� 5� =�L!�
3MK3;�3�� �23�678;!�H�2L<�27@3IL<�?33;�?�78=2!�
?H�!239��;!7��7�5�!�4�6�5��5��!5!3<�!25!�!23�3����;7@�
;7�5�!3�;5!�I3�?8!�!7�K3����!��;�>33K�;=�!239�;K�

�23�,5;=3�<���>3�!23���5295K8!�5<�!23�%9L7;<�
�3I3�5��(8�7K35;� ��I3��<� !23�,8�4�74��59?5H<�7;�
!23�7KK7��!3���D3�74���;D7�!5;<� ��� �8?T36!� !7� !23�
K23;793;7;� 74�!23� *����� 7�� 5 � �5K�D� �8�2� �4�!23�
!�D3��;�5�K3�K3;D�68�5��4563<�8K�!23���I3��!7�5����=

    
 



8< � � � � � ��

��53��!G!3�L)5[63�� � !����3�K36�5��H��!�7�=5!�K��5=
!�D3��� �2���7638�L��;�5���!23�978!2��74�!23�,5;=3�<�
5;D�K5�!!38�5��H��;�!20��77=2�H<� !2�78=2� @2�62�
?�5;62��!�5�63;D��5��454�5���;�85<�6���3I3;�	8DD35<�
E��� K��� 4�79� !23`��35�� �23� 67�89;� 74� @5!3�� ���
�793!��;3���5 �DY�@��433!��;�23432!�;35�� !23� 978!2�
74�!23���I3�<�5;D�74!3;�C�4!��2�=2�7KK7��!3��5�68!�!5��
�!��5KK35�5;63� ���!25!�74�5�97;�!!7;�� ?���7@��;�5�
�!7�9<� 7�� !23� D5�2�74�5 � 4759�;=� �8�4�� �!�� �7I9D�
�3�39?�3�� !25!� 74�5� �!359?75!<� ?8!� ��� �;4�;�!3�H�
�75D3��� �793!�93��� ! �!5>3��7;3���D3�74�!23���I3�<�
�793!�93�� !23� 7!23��� � ! � ;3I3�� 3M!3;D�� 7I3��!23�
@27�3� ?5��;�� "�23� !�93� 74� �!�� 5KK�7562� ?3�;=�
�3���>;7@;<�28;D�3D��74�?75!��95H� !23;� ?3��33;�
�7@�;=<�5��47����43<�!7@5�D��!23�9�DD�3�74�!23���I3�<�
!23�6�3@��@=�;=07;�3562� 7!23��@�!2� @��D� �278!��
7�� �2��3>�<� !278=2�5 !�!23� 9793;!� ;7� D5;=3��5KJ
K35��Q� ?8!� �77;� 54!3�@5�D��!23��K36!5!7�� ��� 95D3�
�3;��!7�27@�;363��5�H�@5��!23:�K�3658!�7;<� 5��!23�
 (���4759��?H�@�!2� !�393;D78��;7��3�5;D�I3�76�!H�P�
c�3?3�<� �;�)7D����5I0��M��$����

�8!<��;�!23� @7�D��74�)�����5@47�D<X"�� �!2�5���
!23� D�44�68�!�3�� 5;D� D5;=3��� 74� !23� ,5�=3�<� !23�
(;=���2<��4 � !23��� ���D�5;� 679T83�!��?3� 74� 5;H�5DJ
I5;!5=3� !7� !239<�7@3� 5�97�!� 5��9862� =�5!�!8D3�
!7� !23� ,5;=3�� 5�� 423� ��;D77�� !239�3�I3�<� 47��
�;O83�!�7;5?�H� !7� � ! � !23H�5�3� �;D3?!3D� 47�� !23���
�;D�5;�39K��3�� � ! ���� !23� =�35!�9���!5�H�2�=2@5H�
@2�62�3;5?�3D�8��!7�6F9O86��!23���623�!�K�7I�;63��
74� ��;D7�!5;<X!23� 56O8���!�7;�74�@2�62�3;5?�3D�
8�� 3I3;!85��H�!7�67;O83��5;D�95�;!5�;�!23��3�!�74�
78�� K7��3���7;��P� 1(9�9��H� !7���59<� &3�<�� � ����
�!��I5�83�!7�!23�;5!�I3��74���;D7�!5;�����993;�3��
� ! ���<�5;D�5�@5H��25��?33;<�!23�=�5;D��78!3�74�679:�
98;�65!�7!!�5;D�!�544�6��;�!25!�678;!�H<�!2�78=278!�
�2�62� !23� �75D�� 5D5K!3D� 47�� !23� 67;I3H5;63� 74�
=77D��5�3�I3�H� 43@�� �7!�7;�H� !23� 95�;� �!�359<�
?8!� 5��� �!�� !;?8!5��3�� 4�79� !23�	�� 5�3�;5I�=5?�3�
47�� �5�=3� 7�� �95��� ?75!�<�!7� !23� I3�H� 477!�74�!23�
978;!5�;�<� 47�� 97�3� !25;� 25�4� D�3� H35�Q� !28��
47�9�;=�5�97�!� 3M!3;��I3� �H�!39�74��;�5;D� ;5I�J
=5!�7;�� ��M!H�H35���5=7<�)5T7��.3;;3���3�!�95!3D�
!23�;89?3��74�?75!93;� 39K�7H3D�7;�!23�,5;=3�<�
�;� �3;=5�<� &6�<� 5 !� A�<���<� 5;D� !23� I5�83� 74� !23�
67993�6�5�� 3M 3 �!� �5;D� �9K7�!�� 67;I3H3D�?H��!��
935;�� 5!� E<���<���$�� 5� H35��� �8!� !3;� !�93�*�!23�
5?7I3� �!;9?3�� 74�?75!93;� @78�D� 5KK5�3;!�H� ?3�
;35�3��!23�95�>� �;� �862�5��3=�7;��4���I3��<�@23�3�
5�97�!�3I3�H�68�!�I5!7��5;D�4��23�95;���U�5��7�7665J
��7;5��H� 5 � ;5I�=5!7��� %;D� 5!� K�3�3;!*%6� =�7���
5978;!�74�!23��9K7�!��5;D�3MK7�!��39?5�>3D�7;��!��
@5!3���I5��3��?3!@33;�$E<���<���$��5;D�$�<���<#��$��
5;;85��H<��;D3K3;D3;!�74�!23� ����5;D�!�5D3<�@2�62�
25�<� D78?!�3��<� ;7!� 5� ��!!�3� �;6�35�3D� @�!2� !23�
�;6�35�3� 74� !23� K7K�<� 5;D� !23� =�35!3�� D3=�33� 74�
�368��!H�5447�D3D� !7� 67993�63� 8;D3��%3�(;=���2�
�8�3�

�3�25K��;7���I3�� �;� !23�@7��D�?2�� 7;��!� �?5;>��
�7�95;H� K7K8�78�� 6�!�3��� �;� D�443�3;!� ?�5;623��
74� !23� D3�%� 5�3� K�563D��5�68!!5<�)77��23D5?5D<�
5;D��8665<�%6�!2�33�=�35!�6�!�3��74��3;=5�<�@�!2�5�
�;�!3D� K7K<� 74� ��!!�3� �27�!�74�5� �;����78Q� ?3��D3��
����;�8�0<��?5;D395=7�3<��77=2�H<��8!@5<��8�:�
259K77�<� �7���9?5S5�<� -��23;5=�8�<� 5;D� '3��7�3��
��7633D�;=� 8K� �!�� 678��3<� @3� 4�;D� 7;� �!�� ?5;>��
�5T39525�<� )7;=2��<��5!;5<�,25S�K77�<��3;5�3�<�
%��525?5D�� �5@;K7�3<� 5;D� �8��5�>5?5DQ� @�!2�
9H��5D��74�I���5=3�<�!39K�3�<�5;D�?8;=5�7@��

�23�;5!�I3�6�54!�8�3D��;�!23�,5;=3��I5�H�=�35!�H�
�;�D�443�3;!� K5�!�� 74��!�� 678��3�� �23�T�43!�6��;>3�:�
?8��!� I3��3���74�% 3� ��� D��!��6!�� 0I3 � @5H� 5?78!�
�5!;5�!7��74!H<�D33K<�5;D� 235IH�?75!�<� @2�62�;5J
I�=5!3� !23���I3��!23;63�!7��5�68!!5�� �;�%3��8;:�
D3!?8;D�<� 5=5�;<� !23� �25��7@;3��� 7 4 �!23� �!�359��
�3O8��3�� !25!� !23�I3��3����278�D�?3�@�!278!�>33��Q�
5;D�%3� ?5;>�� !23�3� ?3�;=� �9K�56!�65?�3� 47��% 3�
!�56>�;=:�7K3<��7@�;=����%3� �934�93!27D�74�K�7:

,%�
K8���7;�� �23�?75!��7;�%3�95�;�5�9�74�%K�,5;=3�<�
5;D�7!23��� �;� !23� (��K5�!�74� !23� D3�!5<�5�3�?3!!3��
!25;� !27�3� 7;� !23� �77=2�H<� !278=2� 5��� 5�3�74�5�
I3�H� �8D3� 5;D� 6235K�>9D�� ��!2�;� %3� �5�!� E��
H35��<�%3� ��I3�� 25�� ?33;� 3M!3;��I3�H� ;5I�=5!3D�
?H� �!3593��<� �793�74� !239<� 9� !23� 8KK3�� K5�!�<�
?3�;=� �7� 67;�!�86!3D�5�� !7� D�5@� ?8!�5�43@�433!�74�
�5!3�<��;�7�D3��!7��543�H�;5I�=5!3�% 3��25��7@��

�23�,5;=3�<�4�79�,5;=78!��� !7� �58=7�����5;D<�
���67;��D3�3D�27�H�?H��9D77���4�5���65�!3�<� !278=2�
�;� �793� K�563�� 9862� 97�3� Y7� !25;� �;� 7!23����
��;D77� @�%3��3���;����!��2� 678�!��74�T8�!�63� 5�3�
�@7�;�8K7;�%3�@5!3��74�%3�,5;=3�<�5��!23��2���J
!�5;��5;D�)8��;�95;��5�3�8K7;�!23����56�3D�?77>���
*�23�,5;=3��@5!3�����?D�3I3D� ?H�!23� ��;D77�� !MG��
K8��4H�4�79�5�����;�Q� 95;H�5?�8!�7;�� 5;D��( ' %���
5667�D�;=�H� !5>3�K�563� 9�� ! Q� 5;D� %3�433!�74� !23�
DH�;=<�@23;�!23H�5�3���44�6�38!�H�;35���3��D3;!�<�5�3�
�;�97�!��;�!5;63���993��3D��;��!�� 1-3;;3��P��)3J
97���7;�5�)5K�74���;D7�!5;<�KK��AAC:ACCQ� �59��J
!7;P�� ��;D7�!5;� 5;D� (<� ��� ,5S�Q� ��!!3�P�� K�D:�
>8;D3� I7;� %��3;<� �I�� K5�!� E<� KK<� $$��:$E��Q�
%��5!�� -3�35�623�Q� �7�3?�7>3Q� �3?3�Q� ���;�3K<�
���� ��!

,%�'%)<�5�D��4���74����!��2���;D7�!5;�� 1�33�
��-�%��<�?�(����%��

0�?���!"� 5� !7�I;� 74���;D7�!5;<� 65K�� 74� !23�
5?7I3�D��!��<� ;35��%3�675�!�74�%3��5H�74��3;=5�<�
���9���(���8!!56><� 5;D�CAC�9Q� �(�� )5D�5��� � ! �
47�93��H�25D�5�67;��D3�5?�3�K7K�<�5��@3���5��;893:�
�7;�� 5;D� 3M63��3;!� K��I5!3� 278�3�� ?3�7;=�;=� !7�
���!�%�6�I��844�39�<�5�47�!<�5;D�65;!7;93;!�Q�?5!�� ! �
25�� 27@<��;� =�35!�K5�!<� ?33;� D3�3�!3D� 5=D� 45�3���
�;!7�D365H�

,%		%�<�5�!7@;�74�V�5;63<� D 0 � � %���2�<� 65Q���
5��7;D�<�7;�!23�%;D3�7!<� AA�9�����)7;��;�<�7;� !� ��
�5��@5H� 4�79� )7;��;�� !7� ��3�97;!<� �7K<�C<CN5�
9�$��$�� �23�!7@;���� ����?;��46� � ! � @5�� 47��;3��I�
47�!�4�3D<�5;D�%3��395�;��74��!��5;6�3;!�65�!�3��!�T��
�3�I3�5�� 5� K���7;�� � ! � 25�� 5 � 27�K�!5�<�5;D� 5�!��J
?8;5��74�K��95�H�T8���D�6!�7;�

,%�� E���� ��� ���!�� 5 � !7@;� 74�V�5;63<� DDK��
�58!3��%�K3�<�74�@2�62��!����!23��5K<<��;�5�@�D3�I5�J
�3H<�;35��H�E<C���4!<�5?7I3�%3��35<��8��78;D3D�?H�!23�
�7@3��%�K�;3��5;=3��5;D�7;�!23��75D�4�79�5����!7�
)5��3���3��?H�@5H�74�,�3;7?�3<����9���(��,�3;7?�3��
V7K���TE$N��;�$��$�� � ! ����5�I3�H����:?;��!�5;D�=3;�:�
�5��HD��5=�335?�3�!7@;���45K��;6�K5�K8?��6�3D�4�63��
5�3<�!23�65!23D�5�<� K�3436!8�3<� !7@;:25��<� ?��27KP��
K5�563<� 25��� 74� T8�!�63<� 5;D� ?5��56>�<� �793� 74�
�2�62� 5�3� =77D� ?����D9=��� �23� 65!23D�5�� ��� �;�
%3�,7!2�6��!TD3<�5;D���62�H� 7�;593;!3DQ� �!� 67;J
!5�;�� %3� !79?�5;D� 34��=I�74� !23� 63�3?�5!3D� '�;=�
�!5?�3�D3��3�D�=8�3�3��� *�23�!79?����5��5�77K250���
74� ?�56>� 95�?�3<� �8��78;D3D� @�%� ?5�:�3��34�� �;�
5�5?5�!3�<� �3K�3�3;!�;=� %3� K��;6�K5�� 56!�7;�� 74�
!25!� @5���7��� � ! � 25�� �3I3�5�� 7!23�� 628�623�<� 5�
67998;5�� 67��3=3<� 5 � �76�3!I� 74� 398�5!�7;<� 5�
98�389�74�;5!8�5��2��!7�H<�67��36!�7;��74�K5�;!�;=��
�68�K!8�3<�5;!�O8�!�3�<�5;D�K2H��65��7?T36!�<� 5;D� 5�
�95��%35!�3�

,5K���� %3� �35!� 74� !��?8;5��� 74� K��95�H�T8���J
D�6!�7;� 5;D� 67993�63Q� � ! � 25!� 95;8456!8�3�� 74�
�77��3;� 6�7!2<� ��;3;� 45?��6�<� ��>�<� 62597��� 5;D�
7!23��>�;D�� 74� �35!23�<� 5;D�67!!7;�H59�� �!�� �9:�
93D�5%�I�6�;�!H� ���I5!H� 43�!��3Q� !23�3� 5�3� �; � � ! �
95�?�3� O85���3�<�>;7@;� !7� %3� 5;6�3;!� -795;�<�
5;D�95;H�993�5���K ��;= � �23�!7@;���� 74�I3�H�
=�35!� 5;!�O8�!HQ� �!�@5�� !23�65K�� 74�!23� D� '��  ��
8;D3��%6�;593�74��5K�� � ! �?36593� % 3��35!� 74�5�
.%7K��6��;�%3��% �63;%!H<� 5;D� ?3�7;=3D� 47�� 5�
�3;=!23;3D� K3��7D� !7� �!�� 7@;� K��K63� 7�� 678;!�
?��27K��� � ! � �8443�3D�=�35!�H�9 � !23�9�DD�3� 5=3�<�
4�79� !23� D3I5�!5!�7;�� 74� % 3� �79?5�D�� 5;D�
�5�563;�<� 5;D� 4�79� �3K35!3D� ��3=3�<� 4��3�<� !23�
K�5=83<� 5;D� �3��=�78�� @5��<� ?8!<� 97�3� !25;� 5��<�
4�79�!23��3I765!�7;�74�%3� 3D�6!�74��5;!3��� ��3��

    
 



,%��
I�78��H�!7� $�A�<� ,5K����*�5�D� !7� 25I3� 25D� $�<����
�;25?�

,%.�<�5�D3K��74�V�5;63<��;�!23� ��� K5�!� 74�!23�
>�;=D79<�47�93��H�679K���3D��;�!23�K�7I��74��5;J
=83D76�Q�?3!@33;��5!�� �Y��5;D���L� E�*�	�<� 5;D�
�7;=��AL�$�*�5;D��L� C�*� ( < Q� 25I�;=� 	<� !23� D3K���
�7S03� 5;D� %�D@23Q� (�� !23� (27;3<� �3K5�5!�;=�
� ! � 4�79� R586�8�3� 5;D� �78623�:D8:��27;3Q� ���
%I3H�7;Q� 5;D�����0�58�!<� !23�)3D�!3��5;35;<�5;D�

�� !23����3� D3� �595�=83�� %�35<� C�A<CC�� 236!5�3�Q�
K7K���"0<$���9�$��$�� �23�	�� 5;D� @�� K5�!�� 5�3�
7668K�3D� ?H� �59�4�65!�7;�� 74� !23� �3I3;;3�<� !23�
=3;3�5�� ��7K3�74�!23�D3K��?3�;=�4�79�	���!7� �(�0�
�;�@2�62��5!!3��K5�!�74��!���8�4563� !23�3� ��� 5� 67;J
��D3�5?�3�3M!3;!�74��3I3�� 678;!�H<� *@�!2� ;893�78��
5;D�3M!3;��I3� K77��� 5;D� 95��23��� )7�!� 74� !23�
��I3���25I3�5��(<�D��36!�7;Q� !23�K��;6�K5��5�3� !23�
,5�D�7��,5�D7;�1@23;63�!23�DDK��D3��I3���!��;593�<�
!23� �0S3<� 5;D� !23� R�D78��3�*� �23� ,5�D<� @2�62�
���3���;�!23� �3I3;;3�� 4�79� �3I3�5�� �78�63�<� �8;��
!2�78=2�!23�63;!�3�74�!23�D3K�<�5;D� 45���� �;!7� !23�
(27;3�;7!�45�� 4�79� �35865��3<� 54!3�� 5� 678��3� �4�
5?78!����9��� � ! �5 !�4���!�K5��3��!2�78=2�5��8663���7;�
74�D33K�978;!5�;�=7�=3�Q� 5;D�@23;� !23��K7@���;�
!23��3I3;;3��?3=�;�!7�93�!<��!��8?T36!�� !23� �7@3��
K5�!��74�!23� 678;!�H�!2�78=2� @2�62� �!� K5��3�� !7�
3M!3;��I3�5;D�74!3;�I3�H�D3�!�86!�I3��;8;D5!�7;���
�!��?3D��793!�93���;6�35�3���;�@�D!2� !7� ;35��H� 5�
9��3Q� 5;D��!��@5!3���;7!�8;4�3O83;!�H����3�4�79�$��
!7� E�� 4!�� �;� 5� 43@� 278��� �23� �3�58�!� 25�� �!��
�78�63��;�!2���D3K�� ���95!3� I5��5?�3<�?8!�47��!23�
97�!� K5�!� 27!� 5;D� D�H�� �23� .�� @�;D<� 7�� * ����
?�7@���793!�93��@�!2�=�35!��9K3!87��!H<� 5;D� !23�
�' ��''�����?H� ;7� 935;�� �5�3�� �23� 5�5?�3� �5;D��
679K���3�5?78!�$C�<C���236!5�3�Q� I�;3H5�D��5?78!
�$�����D7�Q� 47�3�!�<� $��<��E�D7�Q� 5;D�235!2��5?78!
$C������D7�� �278=2�!23�5�5?�3��58D�����;�=3;3�5��
K�3!!H�43�!��3<�!23� K�7D863� 74�67�;<� 7@�;=� !7� !23�
3M!�393�H�?56>@5�D��!5!3� 74� 5=��68�!8�3<� ��� 3�!�J
95!3D�5!�7;�H��C�<����236!7��!�3�<�?3�;=�5?78!�25�4�
!23�O85;!�!H��3O8��3D�47�� 2793� 67;�89K!�7;�� � ! �
��� K��;6�K54�H� @235!<� MG5!�<� 5;D� ?5��3H�� %� =77D��
95;H�K7!5!73��5�3�5��7�=�7@;<�5�D� �;� !23� 978;�:�
!5�;��3=�7;�623�!;8!��=7�45��!7� �8KK�H�!23�K�563�74�
679Q� !23��3I3;;3��!��;=�67I3�3D� @�!2� 623�!;8!�
@77D��� �23�K�78=2�D3�6��?3D�?H�R��=��<�D�5@;�?H�
!@7�98�3�<����9�67997;�8�3�� �23�5;;85��K�7D863�
74� @�;3� ��� 3�!�95!3D� 5!� $<$E�<���� 236!7��!�3�<� 5�
!2��D�K5�!�74�@2�62����67;�893D� �;� !23� D3K�Q� !23�
@�;3�� 74� �!<� ,T�3�� 5;D� V5I3�� 5�3� !27�3� 97�!�
3�!3393D�� �23� D5!3<� T8T8?3<� K��!562�7<� 5;D�
K793=�5;5!3� 4�78���2� �;� !23� 7K3;� 5��Q� 7�5;=3��
5;D� �397;�� 5�3� =�7@;<� ?8!� 5� =77D� D35�� 74�
65�3� ��� �3O8��3D� �;� !23��� 68�!8�3�� ���I3� !�33��
5�3� =�7@;� 7;� �7@� 2����� @�!2� 5� ��� 5�K36!Q� ?8!�
!23H��8443�� �3I3�3�H�4�79� 67�D� @�;!3��<� 5;D� !23���
;89?3�� 25�� D36�35�3D� 74� �5!3�� ,5�D� ��� !23�
K��;6�K5�� DDK�� �;� V�5;63� 47�� !23� 68�!8�3� 74� !23�
98�?3��HQ� !23� O85;!�!H� 74� 67677;�� 67��36!3D�
5978;!� !7� 5?78!� A<���<���� >��3=�5993��K3�� 5;J
;89�

)7�3�!25;� C��<���� �233K� ?3�7;=� !7�!2��� DDK<<�
H�3�D�;=�5?78!�N��<����>��7=��74�@77��� )5;H�74�!23�
4�76>��5�3��3;!� !7�433D�7;�!23�%�K���;�!23� �8993�<�
*423� =�35!3��K5�!� 7T��!23�D3K<� ���K5�63��3D�78!��;!7�
I3�H��95��� 3�!5!3�<� 5;D� !23� ;89?3�� 74� 67;��D3�J
5?�3�K�7K3�!�3�� ���=�35!�H�?3�7@�!23�5I3�5=3�74�!23�
>�;=D79�� ,5�D������62��;�9�;3�5��Q� 5;D�9�;�;=<�
!278=2����:77;D86!3D<�67;�!�!8!3�� 7;3�74�!23�62�34�
�78�63�� 74� �!�� @35�!2<� ��7;<� 5�=3;!�43�?8�:�35D<�
5;!�97;H<�S�;6<� 5;D� 95;=5;3�3� 5�3�478;D� �;� !23<�
97�9!5�;�Q� 5;D� =7�D� ���93!�@T!2��;�!23� �5;D��74�
�793�74�!23� ��I3���� ��7;�5;D�675��5�3�5?8;D5;!Q�
!23� 47�=3�� 74�!23� 5��7;D�� 74� %�5��� 5�7;3� 39K�7H�
4�79� $<���� !7� $<E��� 25;D��� ,�35!� O85;!�!�3�� 74�
�5�!� 5�3� 7?!5�;3D� 4�79� !23� �5�!� 95��23�� 7;� !23�
675�!<�@2�62�5�!7=3!23��7668KH�5 ��8�4563�74����237�

,%-�%� c�%.(� �V�� AN0
!5�3���� �;� !23� �5�!:K5;�� 74��3665��<� D8��;=� '8;3�
5;D�'8�H<�5��95;H�5��E<����25;D��5�3�39K�7H3D�!7�
@5�2�!23�K�7D863�� %?78!�$<E���@7�>93;�5�3�39J
K�7H3D��;�!23�=HK�89<�9���:�!K;3<�5;D� 7!23��O85�J
��3��� ,5�D� �!5;D��5!�!23�235D� 74� !23�D3K�<��;�!23�
���74�V�5;63�47��95;8456!8��;=��;D8�!�H���!����3�K3J
6�5��H�D��!�;=8��23D� 47�� >�� 95;8456!8�3�� 74� ���>��
�23� K��;6�K5�� �35!� 74�!23�3����	�93�<�@23�3�!23H�
39K�7H�5?78!�$A<����25;D��� �23� 7!23��95;8456J
!8�3��5�3�!27�3�74�67!!7;�5;D�@77��3;�45?��6�<�25!�<<�
K5K3�<<�K5�!3?75�D<�?�5;DH<��35!23�<�=�O��<�5;D�35�!2J
3;@5�3�Q� !23�3�5�3�?3��D3��95;H�!5@�;=�5;D�DH3�;=�
3�!5?���293;!��� �;�!23�;3�=2?78�277D�74�!23�675�!�
65;5���5�3�;893�78�<�5;D� �;6�8D3� !27�3�74��358J
65��3<��H�I3�35�<� 5;D� ,�5;D� -78?�;3�� �23�3� ��<�
27@3I3�<� ?8!� 7;3� �35:K7�!<� %�=83�� )7�!3�<� 5;D�
!2��������9�� 4�79� !23� )3D�!3��5;35;<�@�!2� @2�62:�
�!� 67998;�65!3�� ?H� !23� �5�!:;593D� 65;5�� $�E�
45���� 5�3� 5;;85��H� 27�D35� �;� !23� D3K�Q� 597;=�
!239� ��� !23� 63�3?�5!3D� 7;3� 74� �35865��3� 1@2�62�
�33��� ,5�D����D�I�D3D� �;!7� 478�� 5��7;D���693;!�<�
A��65;!7;�<�5;D��A��67998;3��� �23�62�34�!7@;��
5�3� 	�93�<� !23� 65K�<� %�5��<� �S3�<� 5;D� �3�
R �=5;<<� Y

�23�5;!�O8�!�3���;�!23�D0K��?3�7��=K��;6�K5��H�!7�
!23�-795;�K3��7D�� �23� K����6�K0� ��� !23� 59K2�J
!235!�3� 1�33�?>�,���"�5;D�!23�N����%��2��%�� �23�
�5!!3�����5;�5O83D86!<�5;D�7;3�74�!23�97�!��K�3;D�D�
�3��6��74�!23�-795;�K7@3�<�?8��!�7I3��!23�,5�D7;<�
5?78!� $�� 9�� 	(�� 	�93��� )��� �;=���� !28�� D3J
�6��?3�� �!� 1�@�!S3��5;D<� &6�<� 62�� MM������ "�23�
5O83D86!����47�93D�8K7;� !2�33� ?��D=3�<�7;3�5?7I3�
5;7!23�Q� !23� !7!5�� 23�=2!<�4�79:!23� �3I3��74�!23�
��I3�� !7� !23� !7K� �0� !23� 5O83D86!<� ?3���=� $C�� 4!��
�23� 8;D3�97�!� 74� !23� ?��D=3�� 67;���!�� 74� ��M�
5�623�<� !2�78=2� !23� �5�=3�!� 74�@2�62� !23� ��I3��
K5��3��� �23� 9�DD�3� ?��D=3� 25�� 3�3I3;� 5�623�Q�
5;D� !23� 8KK3�97�!� 25�� !2��!H:4�I3� 5�623�� 1?8!�
!23�3� 5�3� 9862� �95��3�� !25;� !27�3� 74�?7!2� !23�
7!23��!�6'���� %?7I3� !2��� ��� !23�5O83D86!<�@2�62�
����0�4!��2�=2<�5;D���4!��@�D3�� �23�5�623�� *��"�74��
!23��7@3��5;D�9�DD�3�?��D=3�5�3� 8;3O85�Q� @2�62<�
�4�� ! �D73��;7!��;6�35�3� !23� 5�62�!36!8�5��?358!H�74�
!23� �!�86!8�3<� 63�!5�;�H� 5DD�� !7� �!�� K�6!8�3�O83�
34436!�� �23� !@7� �7@3�� �!7��3�� 74� !23� ?��D=3� 5�3�
47�93D�74�23@;� �!7;3�� K�563D� !7=3!23�� @�!278!�
!23�5�D�74�5;H�6393;!Q� 78!� !23� 95�7;�@7�>� 8;J
D3�;35!2� !23� 5O83D86!� ��� 74� �78=2� �!723�� 63J
93;!3D<�?H�@2�62�5���4��!�5!�7;�@5�� 74� 678��3�K�3J
I3;!3D�P� %4!3�� !23�D36��;3�74� !23� -795;�K7@3�<�
!23�R5;D5��<�R���=7!2�<� �5�563;�<�5;D�V�5;>���86J
63���I3�H�K7��3��3D� !2���DDK�

,%-�%� 1�%.(� �V�<� 5;�� #�'(�� 1���'(���� ���
45978�� �5>3� 74�%8�!��5;� �!5�H<� ?78;D3D�?H� !23�
K�7I��� 74�)5;!85<� ��3�6�5<� 5;D� R3�7;5<� 5;D� !23�
6��6��74�-7I3�3D7� �;� !23��H�7��� V�79� �3�62�3�5<�
5!��!���(��3M!�39�!H�1$C�9�����R�3�7;5�<��!��!�3!623��
		(�� !7� -�I5<� 5� D��!5;63� 74� 5?78!� AC� 9�� �!��
�7@3�� 7�� ��� K7�!�7;� ��� 5?7��!� $E� 9��56�7��� @23�3�
?�75D3�!Q� ?8!� �!�� 8KK3�� 7��2���K7���7;����;7!�97�3�
!25;�4�79�A�!7���9��56�7���� � ! ���� 3I3�H@23�3�3;J
6�7�3D�?H��59�4�65!�7;��74� !23�%�K�<�3M63K!�7;�!23
��<� @23�3� !23� �8M8��5;!� K�5�;� K�03;!��5��!��>�;=�
67;!�5�!�!7�!23�95=;�4�6�;!���(��� ���63;3�H�!25!�
6�7�3���78;D��!��8KK3��@5!3���

�;�!23�����27�3�74� !23� �5>3<�?3!@33;��3�62�3�5�
5;D�-�I7�!3��5<�!23� ;5��7@�K3;�;�8�5� 74����9�7;3�
K�7T36!��5?78!���9<��;!7�!23��5>3�� � ! � ���T7�;3D� !7�
!23� 95�;�5;D� ?H�5� �7@� ��3;D3�� ;36><�?8!� ?32�;D�
!2����!����3���;!7�5�2���� 67I3�3D�@�!2� 7��I3�<�5!� !23�
3M!�39�!H� 74� @2�62� 5�3� �793� �8�;�<� �5�D� !7� ?3�
!27�3�74� !23� I���5� 74��5!8��8�<� �8!�@23!23��!2���
?3� �7� 7�� ;7!<� �!� ��<� 5 !� 5��� 3I3;!�<� 63�!5�;� !25!�
!23� K73!�25D� 5 � 678;!�H:278�3� �;� !2��� ��;=8�5��H�
?358!�4��� ��!85!�7;Q� 5;D� 23� 25�� 3MK�3��3D� 2���
5D9��5!�7;�74� 5;D��5!!56293;!� !7� � ! � �;��793�4�;3�
I3��3��X

    
 



���� ,%(���������
"�VY�;��DY;8���0�9�N<��;�8�5�9��0!70�
�73��<F�85�7I�;O!!3��;��O83;!�?7��5!5=;���
)5��O;3�I5�!?�43�?�8!0O83�	3K!8;8��
*�#859�!3���?5;!3�<�O859O83��33?;5��;I��7Z��

�5!7����3�
"��23� �7��� 74�!2��� K3;�;�;�5<P� �5H�� (8�!563<� U����

43�!��3<�5;D��!���8�4563�I5��3DQ� �793!�!23���23�I�;=�
�5 �5 �=3;!�3� D36�9!H<� 5!� 7!23�� !�93�� ?�35>�;=� �;�
6�5==H� �;5=;�4�63;33Q� 5;D� !28�� 48�;��2�;=� 3I3�H�
�3O8���!3�47��D3��=2!48��@5�>��5;D��8M8��78��?542�Q�
@2��3� !23� I�3@�� I5�H� 5!� 3I3�H� �!3K<� K�3�3;!�;=�
��62� 675�!�� 7��?5��3;� 978;!5�;�<� �793!�93�� 67;J
4�;3D�!7�!2O�68�!�I5!3D��63;3��74�!23�;3�=2?78��;=�
�27�3<�5;D� 5 !� 7!23�� !�93�� ?3@��D3�3D� 5;D� �7�!��;�
!23�@�;D�;=��74�!23� �5>3� 5;D� !23� �363��3�� 74� !23�
%�K��P� 4������<��I7��3D��

�23��8�4�!6374�!2������>3����3�3I5!3D�5?78!�AE�4!��
5?7I3�!23�)3D�!3��5;35;Q�� ! ����=3;3�5��H�D33KQ��!��
@5!3���5�3��395�>5?�H�K8�3�5;D���9K�DQ� 5;D� �! � ���
@3����!76>3D�@�!2�4��2�� �;�!23�?3=�;;�;=�74��89J
93�� !��3� �3I3�� 74��!�� �8�4563�����5��3D���7��C�4!��?H�
!23�93�!�;=�74�!23��;7@�7;�!23�%�K��� � !� �363�I3��
!23�@5!3��� 74�!23��5�67� 5!� �!��	��3M!�39�!H�;35��
.�I5Q�?;!�;7;3�74��!��7!23��433D3���5�3�74��862��9J
K7�!5;63� 5�� !7 �93��!�5;H��K36�5��;7!�63�� �!���8�J
K�8�� @5!3��� 5M3� 65���3D� 744�?H�!23�)�;6�7<�@2�62�
���83�� 4�79� � ! � 5!� �3�62�3�5�� %� =�35!� ;89?3�� 74�
!7@;�� 5;D�I���5=3�� �5�3� ?8��!� 8K7;� �!�� ?5;>�<� 74�
@2�62�!23�K��;6�K5�0�?3��D3���3�62�3�5<�5�3��3�3;:�
S523<� �5�7<� ,5�=;5;7<� .�I5<� ,5�D5<� �23;63� !23�
�5>3�25���!��97D39�;593<�&3�� �23�=�35!3��;89J
?3�� 74� !23�3� !7@;�� 25I3� �54?� 5;D� 67997D�78��
25�?78��<�5;D� 5� =77D� D35�� 74�!�5D3� ��� 65���3D� 7;�
8K7;�!23��5>3�� ��>3�5���%K�;3��5>3�<��!�����8?T36!�
!7�I�7�3;!��!7�9��5;D�=8�!��74�@�;D<�5 �K368��5��!H�
!7�@22D��R��=���25��5��8D3D[

"�V�86!�?8��3!�4�39�!;�5��8�=3;���3;57��95��;3�P�
,37�=<�������;3�$���

�%-���(����	*<� 5 � I���5=3� 5;D� �35:K7�!� 74�
�67!�5;D<��7����=!7@;<�5!�!23�235D�745 ��95���?5H<�
���675�!�74���=!7@;��5H�� �7K�����C��;�$��$�� *���3�
9��;� �!�33!� ��� �;� !23� 47�9�74�5��39�6��6�3<�456�;=�
!23��35�� �23�25�?78�<�@2�62����!7�3�5?�H��543�5;D�
67997D�78�<����!23�63;!�3�74�5 �=77D�D35��74�675�!J
�;=�!�5D3Q� 5;D� �!� ��� !23� 7;TH� K7�!� �;���=!7@;J
�2��3� 5 !� @2�62� !23� �!3593�� !25!� K��3�� ?3!@33;�
,5��7@5H�5;D���I3�K77��!78623��� ,5��7@5T���78�3<�
!23��35!�74�!23�;7?�3�459��H��4�,5�7@5H<�����;�!23�
�993D�5!3�I�6�;�!H�74�!23�I���5=3�� �5!��6>� �5;:�
;5H<�5�K73!�74�!23�$�!2�63;!8�H<�@5��?K9�5!��7�?�3�
��563� 174�@2�62� 2��� 45!23��@5��K�7K��3!7��<�;35!�
,5���3�!7;�

,%-)����<�5 ��35:K7�!�74��67!�5;D<�67��(�=�;<�
5 !� !23�978!2� 74� !23��K3H<�A��9��	���%?3�D33;<�
5;D��'� 9�� 	(��('=�;�� �7K�� ��E� �;� $��$�*� �23�
25�?78��@5�� �;T8�3D�?H�)7�5H�2��3�4�77D���;�$�EN<�
?H�!23�D3K7��!�7;�74� =�5I3���;�!23�?5H Q� ?8!� �!� ���
�!���� !23�K��;6�K5�� �2�KK9=�K�563� �;�!23�67�� �23�
62�34�3MK7�!�� 5�3�!�9?3�<�=�4�;<�5;D��5�97;�� 4�����
I5T86�74�!�9?3�� 1@2�62� ��� 4�75!3D� D7@;� !23��K3H�
4�79�47�3�!���;� !23� �;!3��7���3MK7�!3D�23�3�@5�<�5!�
7;3�!�93<�3�!�95!3D�5 !���<���$� 5�H35�Q�?8!��!�;7@�
�3�D79� 3M633D�� �<$��!� %?78!� E�<���� O���� 74�
=�5�;<� 62�34�H� 75!�� 5;D� @235!<�5�3� 5;;85��H�3MJ
K7�!3D�� �23� �K3H� V��2�;=� �79K5;HP�� �%97;�
�956>��D7�;7!�6793� �;!7�!23�25�?7;�<�?8!� �7=D� �;�
!23�?5H�� V�79���!7�$E��862��956>��5�3�39K�7H3D�
�;� 67;I3H�;=� �5�98;<� 62�34�H� !7� !23� �7;D7;�
95�>3!<

,%-�	.(<�5���I3��74�V�5;63<�@2�62� �33�� �33�
5��7�0�#�%))"���$ �

,%-�		(�1�%!T�(�<5DDK��74�V�5;63<��3=�7;
��<� 47�93��H�679K���3D��;�!23� K�7I��74��5;=83D76<�
?3!@33;� �5!���EB���*� 5;D� �AB�44�� 	�<�5;D��7;=���B�
E � �5;D�EB�A*� �<<�25I�;=�	��!23�DDK���59:3!:�5:�
�7;;3<�(��!27�3�74��5�;� 5;D�%8D3<��(��%��3=3<����
,3�5�5;D��58!3���H�3*;63�<� 5;D� ��� !23��H�3;33���

,%�(����(
%�35<��E�<N���236!5���Q� K7K�����<��$��;�$��$�� �!��
����K7�!�7;����67I3�3D� @�!2� �74!H�978;!5�;�<� !23�
2�=23�!�74�H2�62<�)��)5�5D3�!5<����$$<$N��4!��5?7I3�
!23� �3I3�� 74�!23��35T� 5;D�597;=�@�62�!23�3� 5�3�
;893�78�� =�56�0��� �;� !23� 	  �� !23�3� 5�3� �793*�
K�5�;�� 74�67;��D3�5?�3�3M!3;!�� �23�,5�7;;3����3��
5���!!�3�?3H7;D� !23� �K5;��2� ?7�D3�Q� ?;!� 97�!� 74�
!23� 8KK3��K5�!�74��!��678��3�����;� !2��� D3K�<� @2�62�
23;33D3��I3���!��;593�� �23�7!23��62�34���I3���5�3�
!23��59<�%��43=3<�5;D��5�5!<�5���74�@2�62�25I3�5 �	��
678��3<�5;D�5�3�!��?8!5�H�!7�!23�,5�7;;3�� F_�95!3�
=3;3�����H� !39K3�5!3Q� ?8!� ;7;3� 74� !23� �H�3;35;�
DDK5��8443��� �7� 9810� 4�79� 25��:�!7�9��� �2��� ���
5;� 3��3;!�5��H� 5=��68�!8�5�� DDK�<� 5;D���� �36>7;3D�
7;3�74�!23� 97�!�K�7D86!�I3� 74�=�5�;�� �23� 5�5?�3�
�5;D�5978;!��!7�5?78!�A�CE<����236!5!3�Q�5;D� !23�
K�7D863�74�!7�;���<��;�=3;3�5�<�;35��H�D78?�3�@25!�
����3O8��3D�47��2793�67;�89K!�7;�� R�;3H5�D��76J
68KH�F��<N���236!5�3�<�5;D�5?78!����<����?36!7���74�
@�;3�5�3�98D3� 5;;85��HQ�!23�?3�!�)8D��5�3�!27�3�
74�V�7;!7;<�R���5;D��6<�5;D�)7;!3�O8�38�� ,5�D3;�
68�!�I5!�7;� ��� @3��� 5!!3;D3D� !7�� 	35���78�78�3<�
67�;:4�3�D�<�I�;3H5�D�<�=5�D3;�<�5;D�678;!�H:278�3��
7668KH�3I3�H��;62�74��5;D�Q�5;D�!23�5KK35�5;63�74�
!23�678;!�H�K37K�3�?3�K35>�� 5 �235�!2H�5;D�25KKH�
67;D�!�7;��P� ��5;=3�4�33��5�3�=�7@;�47��!23��5>3�74�
!2����4�7@3��Q� !23�68�!;�3� 74�!23�98�?3��H� !�33� ���
I3�H���!!�3�K 083D �� �23� 978;!5�;�� 5;D�I5��3H��
5 4410 �=77D� K5�!8�5=3Q�?8!�!23�3� 5�3�43@�5�!�4�6�5��
935D7@�Q�5;D�!23�;89?3��74�3D!�3�����95��3��!25;�
�;� !23� 67;!�=878�� DDK��� 	35���78�78�3<� 5� 4�83�
?�33D�74�27��3��@5��47�93��H��5��3D�47��!23�D�5=77;�
�3�I�63<� ?8!� �!� 25�� ?33;� �8443�3D� !7� D3=3;3�5!3��
�78�!�H�5�3�K�3;!�48���!23���0���%��D����(����95D3�
74�D86>�P� ��I3��<� 3;T7H� 5�2�=2� �3K8!5!�7;�� �23�3�
5�3�5 �=�35!� 95;H��95��� 3�!5!3��Q� !23� ;89?3�� 74�
67;��D3�5?�3�K�7�0!�6����<�27@3I3�<�5?7I3�!23�5I3�J
5=3�74�!23�D5K��� )�;3��;893�78�<�3�K3�84��H�!27�3�
74���7;Q�?8!�!23�3�5�3� 7!23���74�67KK@<�5;!�97;H<�
?�5;8!2<� S�;6<� 5;D� �35D<� 5;D� �793� �9K7�!5;!�
95�?�3�O85���3��� )�;3�5�� �K��;=��5�3� 5?8;D5;!��
95;H� 74� !239� 5�3� I���!3D� ?H� �;I5��D��� 597;=�
@2�62� 9��� ?3� �K3@4�3D� !27�3� 74��5=;?�3�� D3�
�83265��� )5;8456!;�3��I5��78�<�?8!�;7!�3M!3;��I3�
7�� 4�78���2�;=Q� !23� 62�34� 5�3� 74� !77��� 5;D� 7!23��
93!5���6�5�!�6�3�<�675��3�@77��3;�<�67!!7;�5;D� ��;3;�
45?��6�<��35!23�<��5��:6�7!2<� 25!�<�@5!623�<�5;D�95J
!2395!�65���;�!�893;!��� �23�!�5D3����=�35!�H�58=J
93;!3D�?H�!23� �5��)� D8� )�D�<�@2�62�67993;63��
�;� !2���DDK�� �78�78�3����5��7�!23�3;!�3KD!�47���8KJ
K�H�;=�!23�	��74��K5�;�@�!2�!23�K�7D86!��74��3;J
!�5��5;D�	��(8�7K3<� �23� DDK�� ��� D�I�D3D� �;!7� ��
5��7;D��<� AN� 65;!7;�<� 5;D� CN�� 67998;3��� �23�
62�34� !7@;�� 5�3X0�78�78�3<� !23� 65K�!5�<� )8�3!<�
�!��,58D3;�<�5;D�R���34�5�5D�3�

,%���	�<�!23� ;593�74� 7;3�74� !23�7�D�K�7R���
74�V�5;63<�@2�62�679K���3D<�K�3��78��H�!7�!23��3I7J
�8!�7;<�!23� 678;!�H� ;7@��;6�8D3D� �;� !23�D3K���74�
�"���8����N!�������2�����5;0�	��%����5;D�K7�!�7;��
74�!23�678;!�H�;7@��;6�8D3D��;�!23�D3K�<�74�1������
N!��������>�(�� 2��������5;D�	������2�������

,%�(����(<� 5� ?7��� 74� �3=5��!H<� ��I3�:K7�!�
5;D�95�>3!:!7@;�74��67!�5;D<��!3@5�!�H�74�.��>:�
68D?02 !<� 7;� !23�V�33!<�5 � ��!!�3� 5?7I3� @23�3� � ! �
45�����;!7�V�33!� �5H<�5;D� 7;� !23� 2�=2� �75D� 4�79�
�894��3�� !7� �7�!K5!��6><� E�� 9�� ���� �894��3�<�
5;D����9��@ �� ?H�	�� �5�>68D?��=2!�� �7K<� $<�A��
�;�$��$�� �23� !7@;� ��� ?358!�48��H*��!85!3D<� �;�5�
�795;!�6�I5��3H�7K3;�;=� 7;�!23����!7�!23��35<�5;D�
?78;D3D� 7;� ?7!2� ��D3�� ?H� 4�;3�T�� @77D3D<�K�6!8J
�3�O83� ?������ � ! � 67;���!�� K��;6�K5��H� 74� !2�33� <�
K5�5��3�� �!�33!�<� 5;D� ��� �395�>5?�H� ;35!<� 6�35;<�
5;D�@3���?8��!�� �23�K5���628�62<�3�36!3D��;�$�$�<�
5DT7�;��!23�!7@;�7;�!23�	 �Q� 5;D� � ! �25��5��7�5��3:�
63��4�7;�933!�;=:278��<�5;D�5�K�563�74� @7��2�K�47��
�;D3K3;D3;!��� �23�3�5�3����6277����;�!23�K5���2<�
7;3�74�@2�62����K5�762�5��� �23�V�33!����;5I�=5?�3

    
 



� � � � � � � � �
!7�,5!3278�3� ?H�I3��3��� 74� $��� !7;��?8�D3;�� � ! �
+@5��6�35!3D�5�?7��� 74� ?5!7;H� �;� $��CQ�5;D���� =7J
I3�;3D�?H� 5� K�7I7�!<�E� ?5���3�<�5;D� ��678;�3��7����
%�?7�<�678�!�47��!23��367I3�H�74�D3?!��;7!�3M633DJ
�;=� C$�� ��� 23�D� 7;63� 5� 47�!;�=2!�� )5�>3!:D5H<�
�5!8�D5H<�5;D�5��8�5��45�����!�93��5�H35��

�5��H278�3<�!23�95=;�4�63;!��35!�74�!23�)8��5T��
459��H<� ��3��5?78!� $�9�����4�79� !23� !7@;�� � ! � ���
@27��H� 74� =�5;�!3<� 4�;3�H� K7���23DQ� �!� @5�� 67;J
�!�86!3D�54!3�� 5�D3��=;�?H�%D59��

,%�(��(%�<� 5�K5��<� ?7��<� !7@;<*�5;D�K5��� 74�
(;=�5;D<�(�� D�I�� 74��23�!3�@5�D<�67���8�259<��;�
���?5;>�74� !23� ��I3���H;3<�@2�62� D�I�D3�� � ! � 4�79�
	3@65�!�3Q�E���9��	�� �7;D7;� ?H�,�35!�	7�!23�;�
�5��@5H�� �7K��AA<C����;�$��$�� ,5!3�235D�����8?J
�!5;!�5��H�5��8?8�?� 74�	3@65�!�3<�:@�!2�@2�62��!����
67;;36!3D�?H�!@7�?��D=3�<�7;3� 74� !239�>;7@;�5��
�!3K23;�7;P�� ��=2� �3I3�� ���D=3�� �23��5!!������
$A��4!�� 5?7I3� !23� ��I3�<� 5;D�65���3�� !23��5��@5H<�
@�!2��75D�� ?3;35!2� 47�� I32�6�3��5;D� 477!�K5��3;J
=3���� �23�!7@;� 67;���!�� K��;6�K5��H�74�7;3�=77D�
5;D�@�D3��!�33!<�5;D�@2�62����!23�2�=2��75D�!7�!23�
	�� �3I3�5��;5��7@� �!�33!��5;D� �5;3��@2�62�679J
K7�3�!23��395�;D3��74�!23�!7@;�?�5;62�744�7;�3562�
��D3� 74�!23� K��;6�K5�� �!�33!<�5KD� !23�K7K��7;� !23�
D�443�3;!���D3�����;7!�I3�H��934�85��� �23�3� ��� ;7!�
5;H�5KK35�5;63�74�@35�!2�7�� 278�3�� ?3�7;=�;=�!7�
!23���623��6�5��3�Q� !23� !7@;� ���D3;�3�H�K7K8�5!3D�
@�!2�!23� 459���3�� 74� !23� 95;8456!8�3���5;D� K�!J
93;�Q�!23�95�!3�� 95;8456!8�3��� 7�� K�7K��3!7���74�
!23�675��K�!���3��D3� �;�	3@65�!�3<�7���;�!23�;3�=2J
?78�277D�74�!23�!@7� V3���<�@23�3�!23H� 65;� 3;T7H�
5 �?3!!3��5!97�K23�3�!25;��;� !23�!7@;�� �23� ?3�!�
�!�33!���9���;� 5�6K�I3�?H� !23�628�62�!7� !23���I3�<�
�5I�;=�!23� �!33K�D3�63;!�74�!23���=2��!�33!�� �23�
K5��� D�;�62� ��� 5� �K56�78��6�86�47�9��!96!8�3T��3J
=8�5��H�?8��!<�25I�;=�5�25;D�793�5;D��74!H�!7@3�Q�
!23��;!3��7��@5�� @27��H��3K5��3D�5!�=�35!�3MK3;�3<�
�;� $�A��� �23� �36!7�H<� @2�62� @5�� 8;!��� �5!DH �
6�7�3�!7�!23�628�62<������!85!3D��;�!23��8?8�?��� �;�
,5!3�235D:43�<�@2�62�@5��95D3�5��3K5�5!3�K5����;�
$��N<� ��� 5� @3��:?8��!� 628�62<� 7K3;3D� �;� $�EC��
�23�3� 5�3� �3I3�5�� 7!23�� 628�623�<� ?3��D3�� 3�=2!�
625K3��<� ?3�7;=�;=� !7� I5��78�� D3;79�;5!�7;�� 74�
����3;!3��<�74�@279�!23��3��3H5;�)3!27D��!��5�3�
!23� K�3I5���;=� ?7DH�� �!�� (D98;DP�� 27�K�!5�<�
478;D3D��;� $E��<�@5���;�35��H�!�93��5�67;9D3�5?�3�
97;5�!3�HQ� �!� @5�� �3:3�!5?���23D� ?H�'593�� �<��;�
$�$$<�5;D�;7@�67;���!�� 74�5 �95�!3�<�625K�5�;<�5;D�
!3;� ?�3!2�3;<� @27� D�I�D3� !23� 48;D�<� 5?78!��C�$��
5;;85��H�� �23� �36!7�� 47�� !23� !�93� ?3�;=� ���!23�
95�!3�<� @27� 5KK7�;!�� !23� ?�3!2�3;�� �23�3� 5�3�
5��7�5�9�278�3��47��7�D�@793;�

,5!3�235D����5�K�563�74�67;��D3�5?�3��9K7�!5;63<�
K7!� 7;�H�4�79� �!�� K�7M�9�!H� !7<� 5;D� 67993�6�5��
67;;36!�7;�@�!2<�	3@65�!�3<�?8!�97�3�K5�!�68�5��H�
4�79�!23�;��93�7;�� =�5��� 95;8456!7��3��5;D���7;J
@7�>��@�!2�;� !23� !7@;<�5;D�4!79�!23� 675�� K�!���;�
�!�� �993D�5!3� ;3�=2?78�277D�� �23� 7�D� ?7��� 74�
,5!3�235D� ��� �8KK7�3D�!7�25I3� ?33;� �;67�K7�5!3D�
�;�I3�H�35��H�!�93�Q� ?8!� !23�3� ��� ;7� 625�!3�� 3MJ
!5;!�� � ! �@5�� 7��=�;5��H�=7I3�;3D� ?H�5�?5���44�5KJ
K7�;!3D�?H�!23����27K�74��8�259<�5;D��8?�3O83;!�H�
�5H�!@7� �!3@5�D�<�@27� 95;5=3D�!23�?7�78=2� K�7J
K3�!H<��8?T36!�!7�!23�?7�78=2:27�D3��P�5;D�4�3393;P��
67;!�7�Q� ?8!<�8;D3��!23� )8;�6�K5��-347�9�%6!<��!�
���D�I�D>���;!7�!2�33�@5�D�<�5;D����=7I3�;3D�?H���M�
5�D3�93;� 5;D� 3�=2!33;�678;�3��7���� �23�-347�9�
%6!�67;43��3D� 7;� !2��� ?7��<�47�� !23� 4���!� !�93<�!23�
K��I��3=3�74��3;D�;=�7;3�939��!7 �!23����74���� -3J
=��!3�3D� 3�36!7��<� N�N� �;� $��C�� �23� ?7����3I�<��;:�
6�8D�7=��5!3�<�5978;!3D<��;� $��E<�!7��<N�C$� �23�
=�7���5;;85��I5�83�74��35��K�7K3�!H�5��3��3D�!7��;J
6793:!5M�@5���C<��N$���;�$�C�<�5;D���<�$$$���;�$��E�

,%���	<�5�?7���5;D�K5���7 4�(;=�5;D<�67���8��3H<�
?8;D<�74�-3�=5!3<�$��9������7;D7;�� %�35�74�K5��<�
$<$���56�3�Z� K7K��74�D7��$N$� �;�$��$�� �23� ?7�����

R7;�����

,%/% OXP
O8�!3� �;67;��D3�5?�3<�5;D�@5��47�93��H�7;3�74�!23�
97�!� K3�436!��K36�93;���;�(;=�5;D��4�5 � ;79�;5J
!�7;� 7�� �7!!3;� ?9:�� � ! � �3;!�E�939���!7�!23�����4�
���4�79� $�C$� D7@;�!7�!23� K5���;=� 74� !23�-347�9�
< ����?H�@2�62��!�@5��D��4!5;72�!3D�� �23���=2!�74�
I7!�;=�@5�� ;79�;5��H��;� !23� �;25?��K5H�;=� �'���
��%�"���2;!��35��H��;�!23��7�D�74�!23�95;7��

,%��(	�� 1����G�5�!7�;�74�V�5;63<�D3K���58!3�
,5�7;;3<�65K��5��7;�<�7;�5 �2����;35��!23�,5�7;;3<�
���9�������78�78�3�� �7K��C<$�A� �;� $��$�� �23�
!7@;�67;���!��K��;DK5�H�74�7;3��K56�78��@3��:?8��!�
5;D�@3��:>3K!��!�33!�� � ! �25���3I3�5��628�623�<�7;3�
74�@2�62� ��� 597;=� !23� 7�D3�!�9� V�5;63<��3I3�5��
67;I3;!�<� !��?8;5��� 74� K��95�H� T8���D�6!�7;� 5;D�
67999;3<� 5�67998;5�� 67��3=3<� 5;D� 5� �76�3!H�74�
5=��68�!;�3�� � ! � 25�� 95;8456!;�3��74�675��3��3�=3�
5KD�!5K3<�@5!3�:9�����47���5@�;=<�5;D�5�?���>�!�5D3�
�;�!23�;5!8�5��K�7D863�74��!��;3�=2?78�277D�

10%�(�,���-<�5�47�!�3���74��;D7�!5;<��;�!23
���� K5�!�74�!23�	�S59P��D74;�<�65K��74�5 �D��!���74�!23�
�593�;593<�7;�5�2�=2�5;D��76>H�2���<�$$9��	���
(���62K77��� � ! � ���I3�H� 3�5?7�5!3�H�47�!�4�3D<� 5;D�
@5�� 47�93��H�67;��D3�3D� R3�H��!�7;=Q� ?8!� �!� @5��
!5>3;�?H��!7�9��;�$��A<�?H�!23�47�63��8;D3��,3;3�5��
*�3��3��3H�1D8>3� 74��3���;=!7;�� 5;D��7�7;3���!3J
I3;�7;<�54!3��5 ���3=3�74�7;�H�!@7�D5H��

,%*�%�5�!7@;�7����!H�74����!��2���;D7�!5;<�K!3:�
��D���3;=5�<� K�7I��5;D� D��!����525�<�74�@2�62� �5�!�
�!����!23�97D39�65K�<�7;�!23��25�=8<�5�!��?8!5�H�74�
!23�,5;=3�<����9�������525�<�5;D�C��9������?H�
����5!;5�� � ! ����3�!�95!3D�!7��7;!5�;�;35��H��<�1.!�
278�3�<�97�!�74�@2�62�5!3� D3;�3�H��;25?�!3DQ� ?8!�
!23�K7K�����I3�H�I5��5?�3�5;D�8;63�!5�;<�,5H5�?3�;=�
4�3O83;!3D� ?H�=�35!� ;89?3��� 34�K��=��9��5;D�D3J
I7!33�<�74!3;� 5978;!�;=�!7��3I3�5�� !278�5;D��� �!�
67;���!�� 74�!@7� K5�!�<�!23� 7�D�!7@;� 74�,5H5<�5;D�
!23�97D3�;�7;3�74��523?=8;=3<� �23�47�93�<�@2�62�
���!23��3��D3;63�74�;893�78����529�;��5;D�7!23��<�
5;D�67;��D3�3D� ?H�!23�;5!�I3��5��5�K�563�74�=�35!�
�5;6!�!H<��!5;D��7;� 5� �76>H�39�;3;63Q� !23� �5!!34<�
62�34�H� �5�D� 78!� ?H�!23� ���!��2<� 5;D� !23� �35!� 74�
!�5D3�5��@3���5��74�!23�(8�7K35;��3��D3;!�<������!8J
5!3D��;�5 �K�5�;� ?3!@33;�!23�47�93�� 5;D�!23� ��I����
"��23�7�D�!7@;�74�,5H5����5��!�5;=3��77>�;=� K�563<�
?8!��!��?8��D�;=��5�3�9862�?3!!3��!25;�!27�3�74�!23�
O85�!3�;593D��523?=8;=3<�!23�=�35!3��K5�!�74�!23�
278�3��?3�;=�74�?��6>�5;D��!7;3<�5;D�95;H�74�!239�
!@7�7��!2�33��!7��3��2�=?�� �23�5�62�!36!8�3����I3�H�
��;=8�5�<�+@�!2� 6793��<�!8��3!�<�5;D� =5��3��3�<� K�7J
T36!�;=� @�!2� 3I3�H� K7���?�3� ���3=95��!H�� �23�
�!�33!��5�3�;5��7@<�D��!H<�6�77>3D<�8;3I3;<�5;D�3;J
689?3�3D�@�!2��5�=3�?�76>��74��!7;3<�7��K�7!�8D�;=�
5;=�3�*74��76>�P

,5H5����8;67997;�H�27!<�5;D��8��K��;=�7?�68�3D�
?H�K3�K3!85��6�78D��74�D8�!�� �23��!�8 !���;��523?J
=8;=3� 5!3� +@�D3<� K3�436!�H��!�5�=2!<� 5;D� >3K!� �;�
=77D� 7�D3�<�!278=2� ;7!�K5I3D<�+@�!2�5 �D78?�3��7@�
74�!�33�<��35I�;=� �;� !23� 9�D�D�3� 5;� 3M63��3;!� 35!:�
� �0 3 ��75D<�@�!2�5�477!K5!2�7;�3562���D3�

�;�!23��993D�5!3�I�6�;�!H�5�3�!23��8�;��74��8D:�
D25:,5H5<�!�5D�!�7;5�H��8KK7�3D�!7�25I3�?33;�!23�
K�563� 74� !23� �3��D3;63�5;D� 5K7!237���� 74��;DD2�
1!23�,58!595�74�!23��;D7:�2�;3�3�;5!�7;���� �23�3�
9�;��67;���!�97�!�H�74����3=8�5��5;D��25K3�3���235K��
74�?��6>�5;D��!7;3�� �23�;89?3��74�I58�!3D�65I3�;��
68!�78!� 74� �993;�3�95��3�� 74��7��D� =�5;�!3�����;J
6�3D�?�3�� 5�� ��� �23� ;89?3�� 74� �95=3�� �65!!3�3D�
5�7�9D�!7�!23�D��!5;63�74�$C�7��E��9�� %97;=�!23�
�5!!3�� ��� 5� =�=5;!�6�4�=8�3� 74��;DD2<��;�!23� 8�85��
��!!�;=�K7�!8�3�� �23�3�5�3�;7@<�27@3I3�<�;7��8DJ
D2��!�� 5!� ,5H5<� !23� @7��2�K� 74� !23� ��529�;�65��
D3�!�3�X0958H�=�78K�� 74�@2�62� 5�3� �68�K!8�3D�7;�
!23��76>�X025I�;=�3;!��3�H��8K3��3D3D�!25!�74� !23�
��I5��D����;�!H�� �23�K�3�3;!�!7@;�74�,5H5�67;!5�;��
;7� 5;6�3;!�57;;93;!3� @25!3I3�<� 5;D� 5KK35���!7�
25I3�D3��I3D�5����!���5;6!�!H�4�79��!��67;!�=8�!H�!7�
!23���!3�74�!23�5;6�3;!�6�!H�

���

    
 



��E� W �$� �1
,(V�(<� 5 � �35:K7�!� !7@;� 74��@3D3;<�65K��74�5�

�4�T�<<�5;D�5!�!23�97;!2�74�5���I3��74�!23��593�;593<�
7;�!23�,8�4�74��7!2;�5<�N������		����!76>27�9<�
5;D�$��9��.(���5�8;<�@�!2�@2�62� �!� ��� 67;;36!3D�
2I��5��@5H�� �7K��$$<�0E� �;� $��$<� �23� !7@;� ���
D�I�D3D��;!7�478��O85�!3���?H�!23���I3�<�@2�62��3K5J
�5!3�� �!�3�4��;!7� !2�33� ?�5;623�<� 5;D� 47�9�� !@7�
���5;D�<�7;�@2�62<<�5��@3��� 5�� 7;� 3�!23�� ?5;><�!23�
!7@;����?8��!�� �23� 278�3��5�3�@3���?8��!<��793�74�
�!7;3<�7!23���74�@77D<�5;D�!23��!�33!�<�!278=2����3J
=8�5�<�5�3�@�D3�5;D�@3���K5I3D�� �23�95�>3!:K�563�
����395�>5?�3��;�K7�;!�74�� � 0 � �23�62�34�?8��D�;=��
5�3� !23� 628�62<�!23� =7I3�;93;!:278�3<�!23�!7@;:�
25��<�5;D�!23�27�K�!5��� �23�3�5M3<�?3��D3�<�5�=H9J
;5��89� 74��793� 63�3?��!H<�!@7��6277��<�5;�7�K25;�
5�H�89<� 5;<D� �793� 8;�9K7�!5;!�95;8456!7��3�� 74�
��53;� 6�7!2<��35!20<�5;D�!7?5667�� �23�3M63��3;63�
74��!��25�?78�<�D343;D3D�?H�5��7;=�T3!!H<�5;D�25I�;=�
5� D3K!2� 74� $��4!��5� ��!!�3� 4�79� !25��27�3<�=�I3���!�
=�35!� 5DI5;!5=3�� 47�� !�5D3�� �!�� 3MK7�!�� 5�3� 2�<�
!�9?3�<�K�!62<�!5�<�5;D���7;Q� 5;D��!��62�34��9K7�!�<�
@235!�5;D��5�!�

,(	(R%�1�%	��	��V�<�!23��95��3�!�65;!7;�
74� �@�!S3��5;D<� 5!� !23� ����3M!�39�!H�74�@2�62<�
5;D�74�!23��5>3�@2�62�?35����!��;593<��!������!85!3DQ�
25I�;=�	��!23�65;!7;�R58D<�(��5;D�����5I7H<�5;D�
`���V�5;63<� %�35<�N$A��O��9�Q� K7K<��A<A����;�$�����
� ! � ��� !23� D3;�3�!� K7K8�5!3D� 74� 5;H�74� !23� �@����
65;!7;�<�!23�3�?3�;=���E��;25?�!5;!��!7�!23��O��9�<�
7�� 5?78!� !@3;!H:!2�33� !�93�� 5�� 95;H�5�� �;� !23�
,���7;�<�@2�62�25��?8!�5�K7K��74�A��K3���O��9�� �23�
65;!7;<*�2�62� �5;>�� EE;D� T;� !23� 67;43D3�56H<� ���
679K7�3D� 74� !23� !3���!7�H�74� !23� 5;6�3;!��3K8?��6�
74�,3;3I5<�!7=3!23��@�!2��793�67998;3��47�93��H�
?3�7;=�;=� !7� �5I7H�5;D� V�5;63<�5;;3M3D�!7��!��;�
$�$C�� �!�� �8�4563� ���4�5!<�7�� ?8!� ���=2!�H�8;3I3;��
� ! ����3;6�7�3D�?3!@33;�!23�'8�5� 978;!5�;��7;�!23�
	��<�5;D� �793�%�K�;3� �5;=3���;�!23� 7KK7��!3�D�J
�36!�7;<� ���3� -27;3� 5;D�%�I3� 5�3� !23� K��;6�K5��
��I3���� �23� 6��95!3� ��� 9��D<�?8!� !23� �5;D����;7!�
I3�H� K�7D86!�I3�� �23� 68�!�I5?�3� �7��� 679K���3��
5?78!� ��<�C�� 56�3�Q� 74�@2�62� !23� �5;D�� �;� 6�7K�
95>3�5?78!�5�25�4<�=�5����5;D���793@25!��3���!25;�
7;3:4�4!2<�5;D�@77D��5?78!�7;3:!3;!2�� �;�5I3�5=3�
H35��� 4�79� EN<���� �7� AE<���� �9K95�� O85�!3��� 74�
679� 95H?3� K�7D863DQ� ?8!<�5�� ;3�!23�� !2��� ;7��
5;H�7!23���K36�3�� 74�5=��68�!8�5��K�7D863����=�7@;�
���5;�3M!3;!��8�4�6�3;!�47��2793�6F9�8��K!�7;<�67;J
��D3�5?�3�O85;!�!�3��5�3��9K7�!3D�

,3;3I5����3��3;!�5��H�5� 95;8456!8��;=� 65;!7;Q�
?8!��!��95;8456!8�3��5;D�!�5D3�?3�7;=�!7�!23�!7@;��
�23�=7I3�;93;!�����3K�3�3;!5!�I3�� �23��3=���5!�I3�
K7@3�� ��� 3M3�6��3D� ?H� 5� ?7DH� 74� E��� 939?3��<�
3�36!3D�?H�5���6�!�S3;��5?7I3�EC�H35���74�5=3�� V78��
 ��% '��K�3��D3� 7I3�� !2��� ?7DH<�5;D� 5�3� 939���74�
!;3�3M368!�I3�678;6��<�7��678;6���74��!5!3<�@2�62����
679K7�3D� 74� E�� 939��<� 3�36!3D� 4�79� 597;=� !23�
678;6���74��3K�3�3;!5!�I3�<�8�85��H�47����43<�?8!��8?J
� 3 ! �!7�5�I7!3�74�63;�8�3<�5;D��397I5?�3�5!�K�35�8�3<�
0 3 �95=��!�5!3��74�!23�D��4*0*3;!�T8D�6�5��678�!��5�3�
5KK7�;!3D� 47�� 5� 63�!5�;� ;89?3�� 74� H35��� ?H�!23�
47�93�� 678;6���� �23� 65;!7;����D�I�D3D��;!7�!2�33�
D��!��6!�<��;�3562�74�@2�62�!23�3����5�678�!�74�58D�J
3;63�Q� ?3��D3�� !23�3<� !23�3� 5�3� �;��!23� 65K��5 � 678�!�
74�5KK35�� 4�79� !23� 47�3=7�;=<�5� 0?8;5 �� 74�679J
93�63<�5;D�5 ��8K�393�678�!�74�T8�!�63<�679K7�3D�74�
;�;3�T8D=3��� %��� !��5��� 5�3�K8?��6�� �23� V�3;62�
67D3� 74��5@�����=3;3�5��H�7K3�5!�I3�

�23� K�3������ 4�33�� (D865!�7;� ��� �;� 5� 4�78���2J
�;=��!5!3�� �23�65;!7;� 48�;��23�� 5� 67;!�;=3;!� 74�
���� 93;�!7�!23� 5�9H�74�!23� �@���� 67;43D3�5!�7;<�
5;D� 5� 67;!��?8!�7;�74�EE<�����@����4���5�H35��!7��!��
!�35�8�H�� �23� K8?��6� �3I3;83� 74� !23� 65;!7;<��;�
!23� H35��$��E<�5978;!3D�!7�E<��E<����4��<�5;D�!23�
3MK3;D�!8�3�!7�E<���<����4��� �23� 65;!7;� 25D<�5!�
!23� �593� !�93<� 5�D3?!� 74� $�<���<����4��� (M63K!�
!23�6�!H� 74�,3;3I5<� !23� 65;!7;� 639!59��;7�!7@;

 ���J�
74��9K7�!5;63�� 1V7��48�!23�� D3!5��0��33� �86633DJ
�;=�5�!�6�3��

,(	(R%�1,3�9��2��0,��!23�97�!�K7K8�78��6�!H�
74��@�!S3��5;D<�65K��74� !23� 5?7I3�65;!7;<���!85!3D�
�;�5�K�6!8�3�O83� 678;!�H<�5?78;D�;=� �;� !23� 97�!�
3;625;!�;=�5;D�95=;�4�63;!�K�7�K36!�<�5!�!23�����
3M!�39�!H�74�!23��5>3�74�,3;3I5<��$�9���RV<��3�;3<�
5;D����9��	(��?H�(���H7;�<�7;� !23� �5��@5H�4�79�
�3�;3�!7��H7;��� �7K����<�$C��;�$����� �23�-27;3�
D�I�D3��,3;3I5� �;!7� K5�!�Q� !23� 6�!H�7;�!23�
��=2!� ?5;><�!23�O85�!3��74��!<�,3�I5���7;�!23��34!<�
5;D�!23����5;D�?3!@33;�!239<�3;6�7�3D�?H�!@7�5�9��
74�!23���I3��� �23�6�!H<�7��8KK3�!7@;<����!23��5�=3�!�
K7�!�7;<�5�D�����;�K5�!�?8��!�7;�5;�39�;3;63<�����;=�
!7� ;35��H�$���4!��5?7I3�!23��3I3��74� !23��5>3�� �!��
�!�33!��5�3�;5��7@<�6�77>3D<�5;D� �!33KQ� ?8!�95;H�
74� �!��K��I5!3�3D�4�63��5�3�=77D�� � ! � 67;���!��5�97�!�
3;!��3�H�74�!23��3��D3;63��74�!23�?8�=23��5���!76�56H��
�23��7@5��!7@;<� O85�!3�� 74� �!��,3�I5��<� ���!23�
62�34��35!� 74�67993�6�5�� 56!�I�!H�� � ! �25��;5��7@�
�!�33!�� 5;D� �74!H�278�3��� �793� 74�!23� �5!!3�� 5�3�
48�;��23D�@�!2�5��23D�7��K3;!:278�3<�65��3D�5�%�����
@2�62� K�7T36!��4�79�!23��774� 7I3��!23� �!�33!<� �8KJ
K7�!3D� @77D3;� K�7K�� �3562�;=�4�FY;� !23� K5I3J
93;!<� �23����5;D����8K@5�D��74�5�48��7;=��;��3;=!2<�
?H�5?78!� E��� 0���?�75D<� 5;D� 67;;36!3D� @�!2� !23�
7!23�� O85�!3��� ?H��3I3�5�� ?��D=3��� �23� 5�K36!�74�
,3;3I5�4�79� !23� �5>3� ���I3�H�?358!�48��� �4� �5!3�
H35��<�5;� @!��3�H�;3@�O85�!3��25�� 0�8;=� 8K� 7;�
!23���=2!�?5;>�K4�!23�-27;3<�65��3D�!23�W(��� ����
%��� D�0�5H�;=� 0� 25;D�793� 4�7;!� 74� !5��
278�3�<� 597;=� @2�62� ��� !23� >�����%��� 1���(����
��;3D�@�!2�5�?�75D�5;D�4�;3�O85H<�!7@5�D��!23��5>3��
�23��8�I!�0!�H�278�3��!25!�47�93��H���;3D�!2395�=�;�
74�!23� �5>3��;�!23��7@3��!7@;�25I3�?33;� �3K5��3D�
5;D�?358!�4�3DQ� 5;D�5�?�75D� ?3�!�74��5;D�25��? 3 0 �
=5�;3D� 4�79� !23� @5!3�� !7� 47�9� 5� O85H�� �2������
67;;36!3D�@�!2�!23�W(� �%���1���(����7;�!23�7KK7J
��!3� ?5;><�?H�5�25;D�793� �8�K3;��7;� ?��D=3<�5;D�
5;7!23��?��D=3�6799�9�65!�;=�@�!2�5��95������5;D<�
��!85!3D� 5 !� !23�K7�;!�@23�3�!23�-27;3��35I3��!23�
�5>3<����7�;593;!3D�@�!2�5�?�7;S3� �!5!83�74�-78�J
�358�� ,3;3I5�����8��78;D3D� 7;� !23� �5;D:��D3�?H�
�59K5�!��5;D�?5�!�7;�<�67;�!�86!3D�5?78!�!23�9�DD�3�
74��5�!�63;!8�HQ� !23�3�5�3� 74���!!�3�8�3�5��47�!�4�65J
!�7;�<�!23�6�!H�?3�;=�67995;D3D�?H��793�5DT560!�
23�=2!�Q� ?8!�!23H��3�I3�5��K8?��6�K�793;5D3�<�5;D�
!2�33� ��7;� �8�K3;��7;� ?��D=3�� 25I3� ?33;� !2�7@;�
7I3��!239�!7�456���!5!3�!23��;!3�678��3�?3!@33;�!23�
6�!H�5;D�!23� �8��78;D�;=� 678;!�H�� �23� =5!3�� 74�
,3;3I5� 5M3� 6�7�3D�4�79� 9�D;�=2!� !7� D5H:?�35>Q�
5;D� 54!3�� �8;�3!� 5� !7��� ����3I�3D� 7;� 5��� ?7��3��7��
65���5=3��

,3;3I5�25��?8!�43@�4�;3�K8?��6�?8��D�;=��� �23�
K��;6�K5�����!23�65!23D�5��7��628�62� 74��!�� �3!3�Q�
�!�����;�5�67;�K�6878����!85!�7;<�25��!2�33��!33K�3�<�
5;D����5;��;!3�3�!�;=��K36�93;�74�!23�,7!2�6��!H�3�
74�!23�$$!2�63;!8�HQ� ?8!� 5 � �7��;!2�5;�K3@�!�67<��;�
�9�!5!�7;�74�!25!� 74� !23� �5;!237;� 5!� -793<�25��
?33;� �;67;���!3;!�H� 3;78=2� 5DD3D� !7� �!�� �2���
628�62�67;!5�;��!23�!79?��74�%=��KK5� DP%8?�=;H<�
!23� 4��9�D� 74� �3;��� �R�0� 5;D� 74� !23� �78;!� D3�
-725;<�5��35D3��74�!23�V�3;62� ��7!3�!5;!�� �;� !23�
�3�=;� 74� �78��� � ����� �23�3� 5�3<� ?3��D3�<� !2�33�
�5�I�;��!�5;D�!@7��8!23�5;� 628�623�<� 5� �5!27��6�
628�62<� 5;D� 5� �H;5=7=83�� �23� !7@;:25��� 5;D�
=3;3�5��27�K�!5��5�3�D97�!�!23�7���H�7!23��3D�4�63��
@7�!2�;7!�63�� �23��5�!����5;�3M!3;��I3�5;D��K56�78��
?8��D�;=����;�!23�625K3��?3�7;=�;=�!7��!�!23��3�I�63�
74�!23�(;=���2��28�62���� K3�47�93D� 7;� �8;D5H�<�
�23��(� '�F��"���7�;593D�54!3�� �!�� 478;D3�<� ��� 5�
;35!�?8��D�;=<�67;!5�;�;=�5�67��36!�7;�74�K5�;!�;=��
?H� ;5!�I3� 5;D� 7!23�� 5�!��!3�� �23� 98�389� 74�
;5!8�5��2��!7�H�67;!5�;��!��3�=37�7=�65�� 67��36!�7;��
74� �58��8�3<� ��7;=;�5�!<� 5;D� �365;D7��6<� !23�
67��36!�7;��74�)��	36>3�<�5�65?�;3!�74� 5;!�O8�!�3�<�
5;D�5��35D�;=��779� @3��� �8KK��3D� @�!2� !23� ?3�!

    
 



��	9��� ��A
(8�7K35;�T78�;5���� ���3� 565D39H<� 478;D3D� ?H�U�
�5�I�;<� 25�� 4568�!�3�� 74�T8���K�8D3;63<� !237�7=H<*�
;5!8�5���6�3;63<�5;D���!3�5!8�3<� 5;D� AN� �5�5��3D� 7��
27;7�5�H�K�743��7���� � ! �25��5!!5623D�!7��!�5����;�5�H�
74���<���� I7��<<� �;6�8D�;=� 95;H� I5�85?�3� )����
,3;3I5�25��5��7�5�67��3=3� 47��6�5���65��3D865!�7;Q�
5��6277��K�3K5�5!7�H�47��!23�565D39HQ� 5� �6277��74�
95;8456!8�3�<�3�!5?���23D�$�AEQ� �6277���74�@5!62��
95>�;=<�D�5@�;=<� 98��6<� &6�<� 5;D� 95;H� K��I5!3�
�6277���� � ! � 25�� 5� K8?��6� 7?�3�I5!7�HQ� 5� �76�3!H�
47��!23�5DI5;6393;!�74�5 � !� Q� �76�3!�3��74�93D�6�;3�
5;D�;5!8�5��2��!7�H<�5;D�7!23���35�;3D�5��76�5!�7;�Q�
�8;5!�6�5;D�D354�5;D�D89?�5�H�89�Q� 5;D� I5��78��
7!23��625��!5?�3��;�!�!8!�7;��� �23�@7�>�;=�6�5��3��
25I3�8;�!3D��;��3I3�5��?3;34�!��76�3!�3��47��98!85��
5����!5;63<�5;D�5��5I�;=�P�?5;>�@5��3�!5?���23D� �;�
$�$��� �23�5;6�3;!�K5�563�74�!23�?��27K��74�,3;3I5�
25��?33;�67;I3�!3D��;!7� 5 � K���7;Q� ?8!� �;� $�EC� 5�
;3@�K���7;�@5��3�!5?���23D�7;�!23�K5;7K!�6��H�!39<�
!23�4���!� 74� !23� >�;D� 478;D3D� 7;� !23� �7;!�;3;!��
�23�K���7;3���7;�5���I�;=�5�3�D3!5�;3D��;� �7��!5�H�
63����47��5��7;=3��7���27�!3��K3��7D<� 5;D�54!6�@5�143�
�3!�!7��3=8�5��@7�><�D8��;=� @2�62<�5��@3���5��5!�5���
7!23��!�93�<�!23H�5�3�7?��=3D�!7�7?�3�I3�5�K�7478;D�
���3;63�� (562�7668K�3��5�6259?3��?H�2�9�3�4<�5;D�
�7��!5�H�67;4�;393;!����!23� 8�85�� K�9��293;!� 47��
�34�56!7�H� ?325I�78��� �23� K���7;3��� 25I3� ?77>��
D��!��?8!3D�!7�!239�4�79�!23�K���7;:�?�5�H�� %�K5�!�
74�!23�K�7D863�74�!23����5?78�����K8!�5��D3�47��!2_��*�
7@;�8�3Q�5;D�@ 2 0 ����3H�4�;5��H� �35I3� !23�K���7;<�
5 � 6799�!!33� 48�;��23�� !239� @�!2� 39K�7H93;!��
,3;3I5�25��5;�5��3;5�� 5;D� 5 � !235!�3Q� �!� ��� @3���
��=2!3D<�5;D�����8KK��3D�@�!2�@5!3��?H�5�2HD�58��6�
9562�;3���!85!3D��;�!23����5;D�� �23�3�5�3�I5��78��
K8?��6�@5�>��@�!2�;�5��@3���5��@�!278!� !23� @5���<�
@2�62�67995;D�;7?�3�I�3@��74� !23� %�K�� 5;D� !23�
�5>3Q� 597;=�!�!239�5�3�!23��3��563�%�� ���D�� ��!�
!23��O85�3��74��!��%;!7�;3� 5;D�0)58��63<� 5;D� !23�
4�;3�?7!5;�6�=5�D3;<��5�D�78!� �;� $�$��� ,3;3I5� ���
5�45I78��!3�K�563�74��3�7�!�74�!23�(;=���2�

�23�95�;� �78�63�74� !23� K�7�K3��!H� 74�!2���6�!H�
67;���!���;��!��95;8456!8�3�Q�!23�K��;6�K5��74�!23�3�
5�3�@5!623�<�T3@3��3�H<�98��65��?7M3�<�5;D�7?T36!��
74�!5�!3��;�!23�4�;3�5�!��� �23�;89?3�� 74�@7�>�;=�
@5!6295>3���5;D�T3@3��3������ 3�!�95!3D�5!� ;35��H�
�<����� �23�;89?3��74�@5!623��5;;85��H�95D3� ���
3�!�95!3D�5!�8K@5�D�� 74� ��<���<� 5;D�� 74�!23�3� 5!�
�35�!� ��<���� 5�3� 74� =7�D�� �; � @5!6295>�;=� 5;D�
T3@3��3�H<��!����3�!�95!3D����5!�?3!@33;���<����5;D�

����<����7S<�74�=7�D<�5;D�5?78!�C�<����7S��74����I3�<�5�3�
8�3D�5;;85��H���23�=39��197�!�74@2�62�5�3�K35�����
8�3D��;�T3@3��3�H�5;D�!23�39?3����290!�74�@5!623��
95H� ?3� @7�!2� K3�25K�� E�<������ 5� H35H�� �23�
@5!62�4�5>�;=?8��;3������D�I�D3D��;!7�!@7�?�5;623�Q�
!25!�74�"�(���"��"��� ��� 679K����;=� 62�7;793!39<�
�!7K:@5!623�<� 5;D� 7!23�� 5�!�6�3�� �;� @2�62� !23�
K3�436!�7;�74�!23� 9562�;3�H���� !23� 2�=23�!� >�;DQ�
5;D�!25!�74����"��� ��%(� '�����'��� �;� @2�62� !23�
?358!H�74�!23�@7�>� ��� �!�� 62�34��367993;D5!�7;��
�23�5�!�6�3��74�!23��5!!3��6�5��� 5�3�?H�45��!23�97�!�
;893�78��� "��23�= 0 ! �5DI5;!5=3�@2�62�!23��@����
K7��3����;�679K3!�!�7;�"@�!2� !23� @5!6295>3��� �;�
(;=�5;D<P��5H��5�67;�8�5���3K7�!<� "�� � 0 3 ��7@�K��63�
5!� @2�62� !23H� 65;� K�KD863� !23� 4�5!� 6H��;D3��
@5!623�<�@2�62� 5�3� 5 !� K�3�3;!� 9862� �;� �3O83�!��
�23�@5!323��74�(;=���2�95;8456!8�3�D7�;7!�6793�
�;!7� 679K3!�!�7;� @�!2� !27�3�74��@����K�7D86!�7;<�
@2�62�5�3�8�3D� 47�� D243�3;!� K8�K7�3�<� 5;D� ?H� 5�
D�4�73;!� 6�5��� 74� K3��7;��� 	7!@�!2�!5;D�;=� 5���
!23����>��5;D�625�=3�<� !23��5�3�74�� @ 0 �@5!623�����
�5�=3<� 5;D� �!� 25�� ;7!� �35��H� �;T8�3D�!23�(;=���2�
@5!6295�D;=� !�5D3�� �23� (;=���2�@5!623�� 5�3�
45��97�3� �7��D� �;� 369�!�86!�7;<� 4�!!3�� 47�� �3�I�630�
5;D�3�K36�5��H��;�678;!��3��@23�3�;7�=77D� @5!62J
95>3���5�3�!7� ?3� 478;D<� 5�� !23� �@���� @5!623��
�3O8��3� D3��65!3� !�35!93;!�� (;=���2� @5!623�<�
!23�347�3<�5�3��7�D�!7�!23� K8�625�3�� @27� 65;� K5H

5�2�=2�K��63Q�!23��@����@5!623���8KK�H�!23�6�5��3��
!7� @279� 5� K7�!�H� @5!62� ��� �;5663���?�3<P� �23�
@7�>��7��9562�;3�H�74�!23�@5!623��5�3�7�26;95D3�
�;�123�;0=2?78��;0�74�,3;3I5�5!(7;!9;393�6���
5;D��358#78�!� �;� V�5;63�� �23� �94�;S�23D� �7�>�
���65��3D�5;�O"�('"6��5;D����K7���23D�5;D�K3�436!3D�
?H�!23�,3;3I3�3� 5�!��5;�� %�97�!� 3I3�H!2�;=� ���
D7;3�?H�!23�K�363<�5;D�;7!�?H� D5��H� @5=3��� �23�
7!23��95;8456!8�3��74�,3;3I5�5;D� �!�� 6�9!7;� 5�3�
K��;6�K5��H�27�;�5;D�!7�!7��3�23���679?�<�65���5=3�<�
�5DD�3�H<� 5=��68�!8�5�� �9K�393;!�<� !77��� 74� 5���
>�;D�<�68!�3�H<� 4��3:5�9�<�3;593��<�98��65���;�!�8J
93;!�<� K��;!�;=� !HK3�<� 5;D� K2��7�7K2�65�� �;\!9:�
93;!��74�5 �I3�H��8K3��7��D3�6��K!�7;�� ��!27=�5K2H�
5;D�3;=�5I�;=�93D5���5;D�I�=;3!!3��5�3�4�78���2�;=�
�;�5;6?3��74� �793� 456!7��3�� 74�@77��3;�D7!2�
25I3�?33;��5!23���363;!�H�3�!5?���23DQ�!23�K�7D863�
74�I5��78���K�;;�;=�3�!5?���293;!��4�;D��67;�89KJ
!�7;��;��@�!S3��5;DQ� 5;D� K��;!�;=� @78�D� 47�9� 5�
I3�H� �9K7�!5;!� 5;D� I3�H� K�7D86!�I3� ?�5;62� 74�
�;D8�!�H<� @3�3��!�;7!�47��!23��9K3D�93;!�� !2�7@;�
�;� !23� @5H� 74�3MK7�!5!�7;�!7�;3�=2?78��;=�678;J
!��3��� �5;;�;=����65���3D�7;�!7�?8!�5 �� 9 0 �3M!3;!<��
!278=2�!23� I3�H� �8K3��7�� O85��!H� 74� !23� �35!23��
0@5H���;�8�3���!�5�K�343�3;63��;�47�3�=;� 95�>3!�<�
K5�!�68�5��H� �;� �!5�H�� %!� !23� ?3=�;;�;=� 74�!23�
�3I3;!33;!2�63;!8�H��23�,3;3I3�3�5��7��5���3D� 7;�
5;� 3M!3;��I3� 2�5D3� �;� ���>� �!8443� 5;D� �563Q� 5;D�
?347�3� !23� V�3;62� �3I7�8!�7;� !2 0 3 � @3�3� 95;H�
3M!3;��I3�3�!5?�43293;!��47�� !23 � 95�;�436!;�3� 74�
K��;!3D� 67!!7;�<� ?3��D3�� 456!7��3�� 74�I5��78���!23��
>�;D��� �23�3� ;7� �7;=3�� 3M��!<� 97�!� 74� !239�
25I�;=��?33;�6�8�23D�?H�!23�� H � ! 0 �74�K�72�?>�7���
5;D� 2�=2� D8!�3�� 3�!5?���23D� ?H� !23� 67;!�;3;!5��
K7@3���D8��;=�!23� 3;�8�;=� K3��7D�� �23� @5!F935�
9�D�T3@3��3�H� 95;8456!8�3D� 5 !� ,3;3I5� 5�3� �8?J
T36!3D�!7�5��!��6!��H�!39�74��8K3�I���7;<�!7�K�3I3;!�
5�45���;=�744��;� !23� �3K8!5!�7;� 74� !2��� �9K7�!5;!�
?�5;62�74�!�5D3�74�!23� �3K8?��6�� %� 6799�!!33� 74�
95�!3�:@7�>93;<� @�!2� 5 � �H;D�6� 5 !� !23��� 235D<<�
65��3D�!23�'��� �����%���(�8� ����'���5�3�5KK7�;!3D�
?H� !23� = 7 I 0 9 0 ! � !7� �;�K36!� 3I3�H� @7�>�27K<�
5;D�!23�5�!�6�3��95D3��;��!<�!7�=85�D�5=5�;�!�4��58D�
�;� !23� �8?�!�!8!�7;� 74� 93!5��� ;7!� 74� !23� �3=5��
�!5;D5�D�� �H�5��5@�74�$�$C<� !23� !;5;!4456!8�3� 74�
5;H�=7�D� @7�>� 74�5� �7@3�� �!5;D5�D� !25;� ��C�� ���
41[4?�DD3;�Q� 5;D� !23� �3=5���!5;D5�D��4K�����I3�� 5�3�
4�M3D�5 !�����<�����<�5;D��NC��� ,3;3I5� ��� !23� �35!�
74�!23��78;6���74��!5!3Q�!23��8K�393�678�!�74�T8�!�63�
47��!23�65;!�Q� 5� 678�!� 74� 5KK35��4�79�!23�D��!��6!�
678�!�Q� 5;D� 5� 6259?3�� 74�67993�63�� �23� �5�!�
25�� 5� R3�H� 3M!3;��I3�T8���D�6!�7;Q� 3I3�H� 679J
93�6�5��!�5;�56!�7;<�74�@25!3I3��D3�6��K!�7;<� 95H�
?3� ?�78=2!� ?347�3� �!Q� 5;D� 5� K��I5!3� �;D�I�D85�<�
@27�95H�25I3�?78=2!�97�3�74�5;�5�!�6�3� !25;� 23�
�3O8��3�<�5;D��3����0 3 ��8MK�8�<�?36793���3�K7;��?�3�
!7��!�

,3;3I5���� I3�H� 5;6�3;!<� ����0����(�� ��� %(��
<�'"���(����������: �.�(0(��>��8�� ��(���  * ( � � �
2���8����5�3�!23��7�D��74���3�5���;��K35>�;=�74�!2��� ��
6�!H�� 1�3��3��7�,5���67<� ���]����� )5;H� -795;�
5;!�O8�!�3��25I3� ?33;� D��67I3�3D� �;� 5;D� ;35��� ! Q�
5;D��;�!23����5;D�!�563��95H��!���?3�D��67I3�3D�74�
5�-795;��!�86!8�3���8KK7�3D�!7�?3�!23�478;D5!�7;�<�
74�7;3�74� !23� !7@3��� 3�36!3D� ?H��[�5�!7�K�3I3;!�
!23��3�I3!�5;��6�7���;=�!23���I3��� �; ��E��,3;3I5�
@5��!5>3;� ?H� !23� �8�=8;D�5;�<�5;D�?36593�!23���
65K <Q� � ! �5446@�5�D�� ?3�7;=3D� �8663���I3�H� !7� !23�
��!�7=7!2�� 5;D� !23�V�5;>�<�5;D� 47�93D� 5�K5�!�74�
!23�>�;=D79�74�%��3�<�5;D�!23��367;D� >�;=D79�74�
�8�=8;DH<� �;�!23� 45���74� !23� �5!!5��� ! �43����;D3��
!23� �7�3� D79�;�7;�74��!�� ?��27K�<� ?3!@33;� @279�
5;D� !23� 678;!�� 74�!23� ,3;3I7��<��;� �5I7H<� !23�3�
3M��!3D� �;60�5;!� 67;!3�!�� 47�� �!�� K7��3���7;�� %!�
!23��347�95!�7;� !23�?��27K�@5�� 3MK3��3D<�5;D�!23�
!7@;<�@�!2��!��!3���!7�H<�?36593�5��3K8?��6�� �5�I�;<�
25I�;=��78=2!� �348=3� �;�,3;3I5��;�$CA�<�@5���7:

� � ; � E

    
 



���� 1'(	(R%� 1�%.(� �V�
��6�!3D� !7� �3!!�3� !23�3<� 5;D� @5�� �77;� 54!3�@5�D��
��5031��!7�!23� 2�=23�!� �5;>� �2� !23��!5!3<�@2�62�23�
�;�5�=�35!�935�8�3� =7I3�;3D�47�� EA� H35��<�@�!2�5�
�3I3��!H� 5;D� �!��6!;3��� !25!� �9K�3��3D� D33K� 5;D�
5?�D�;=� !�573�� 7;� �!�� T8���K�!!D063�5;D� 95;;3����
�;� $��A� !23� 45978�� )�6253�� �3�I3!8�<� @27� 25D�
?33;� 5��3�!3D� 5!� ,3;3I5<� 5!� !23� �;�!�=5!�7;� 74�
�5�I�;<�@5�� 5668�3D� 74�?�5�K239H� �;� �3=5�D� !7�
!23� ���;�!H<� 5;D� ?3�;=� !��3D� 5;D� 67;0��6!3D<�@5��
7�D3�3D� !7� ?3� 6799�!!3D� !7� �?3� 4�593�<� @2�62�
?5�?5�78���3;!3;63� @5�� �993D�5!30� 65���3D� �;!7�
3M368!�7;�� �23��7;D86!�74��5�I�;��;�!2���D3K�7�J
5?�3�5445��<�!278=2� �;��K5�!�3M6��3D�?H� !23� �K���!�
5;D� !39K3��74� !23� !�93�<� @5�� D��36!�H� 27�!��3� !7�
3I3�H�K��;9K�3�47��@2�62�23�25D�?33;�67;!3;D�;=�
5=5�;�!�!23�#28�62�74�-793<�5;D�@����3I3���395�;�
5� D5�>� ?�7!� 8K7;� ?��� 625�56!3�<� 5;D� !25!� 74� !23�
35��H� �341�;; G3���� �; � $��E<� �;� 67;�3O83;63�74� �;J
!3�;5�� D0�3;��7;�<� ,3;3I5� @5�� 7668K�3D� ?H� !23�
!�77K��74�V�5;63<��5�D�95<�9�D��3�;3�� �; �$�N���!�
@5�� !5>7;�?H�!23�V�3;62��3I7�8!�7;5�H�47�63�<�5;D�
�8?�3O83;!�H�?36593� !23� 65K��74�!23�D0K���395;��
� ! �@5�<� @�!2� �!�� !3���!7�H<� 8;�!3D� !7� �@�!S3��5;D�
5�� 5;� �;D3K3;D3;!� 65;!7;� �;� $�$��� V3@� 6�!�3��
25I3�K�7D863D�97�3�39�;3;!��;D�I�D85���<�597;=�!�
7!23���95H�?3��K36�4�3D�'<�'<�-7!!��358Q��5�58?7;<�
!23� 6��!�6Q� �347�!<� !23� �3;D�74��3!3�� !23� ,�35!Q�
G436>3�<� 5;D� 2��� 08=2!3��� )5D�� 0 � � !50 Q� !23�
;5!8�5���!�� �58��8�3<��3��86<��7�8�3!<�5;DT8��;3Q�
�G365;D7�3� 5;D��8?3�Q��897;!<�!23� 4!�3;D� 5;D�
3D�!7��74� !23� ?3�!�0 � > � �74��3;!259Q� !23� K2��7J
�7K23�� %?58S�!Q� '�� ��� �5H<� !23� K7��!�65�� 367;7J
9��!�Q� 5;D���97;D3�D3�����0;D>�!23�2?!7��5;�

,(	(R%� 1�%.(��V�<� 7�� �%.(� �()%	�
1,03�9��� �������� ��5;���������� �� � � � ��	�� � � �5�=3�!�
�5>3�74��@�!S3��5;D<����:� !23� ���� 3M!�39�!H�74�
@2�62� �!� ��� ��!85!3D�� �!� 25��	�<�(�<�5;D��(��!23�
65;!7;�74�R5;D�7���395;Q� ����!25!�6!4�,44��3I5Q�
5;D�����5I7H�� � ! � 4����� 8K� !23� �7@3�� K7�!�7;�74� 5�
�793@25!� 3M!3;��I3�I5��3H�3;6�7�3D� �0!@33;� !23�
%�K��5;D� !23� '8 �0 � � ! � ��� 6�3�63;!:�25K3D<� !23�
67;I3M�!H� ?3�;=� D��36!3D� 		��<� 5;D� !23� ;7�;��
456�;=� �0V�� �!�� =�35!3�!� �3;=!2X5� �8�I3D� .;3�
K5���;=�!2�78=2� �!�� 63;!�3�4�79�,3;3I5�5!��!�����
3M!�39�!H<�!7�R���3;38I3�5!��!��(�X���5?�8!��C�9 �Q�
?8!� 5�7;=� �!�� 	�� �27�3� !23� D��!5;63�4�79�3;D�!7�
3;D����5�78!�CC�9�<�@2��3�5�7;=��!������!����;7�97�3�
!25;� 5?78!� ��� 9�� �!�� ?�35D!2� I5��3�� 4�79� $� !7�
N�9 �Q� �!�� 5�35� ��� 3�!�95!3D� 5!� 5?78!� E��� �O��9��
�!�� =�35!3�!� D3K!2<�;35�� )3���3��3<� !7@5�D�� �!�� (��
3M!�39�!H<� ��� �5�D� !7� ?3� $<�$E� 1NC�� V���� 4 ! � �� �!��
�3I3�����5?78!�$<E���4!�<�5?7I3�!25!�74�!23�)3D�!3�J
�5;35;�� �;�%8=�<�@23;��!��@5!3�5�5�3�!23�2�=23�!<�
�!���8�4563����74!3;��0�4!��5?7I3� �!�� �3I3���;�)5��2<<�
�23;��!� ����7@3�!�� � ! ����D�I�D3D<��;�67997;�K5�J
�5;63<��;!7� !23� ,�35!� 5;D� ��!!�3 � �5>3Q� !23��5!!3��
��� 97�3� 3��6�8��I3�H� 65��3D� !23� �5>3� 74�,3;3I5<�
5;D�3M!3;D��4�79�!25!�6�!H�4?��5�D��!5;63�74�$��9�<�
28!� @�!2� 5� ?�35D!2� ; 3 �[ � 97�3� !25;� �0�9�<� !7�
�7�;!�DP/�7��3Q�?3H7;D�@2�62<��5>3��395;���D3;��
67;��D3�5?�H�� �23� -27;3� 3;!3��� �!� ;35�� �!�� (��
3M!�39�!H<�?��;=�;=�@�!2��!��7�9862�5��8I�5���7��<�
!25!� 67;��D3�5?�3� 3;6�756293;!�� 5�3� 67;!�;85��H�
95D3� 7;� �!��8KK3�� 3;D�� �7�!�R5��5��<�;7@D0*9��
D��!5;!<�@5�� 47�93��H� 7;� !23� 95�=�;�74� !23� �5>3<�
!23� ?5��;� 74�@2�62� ��� �5�D� !7� 25I3� 7��0;5-H�
3M!3;D3D� 8K@5�D�� 5�� 45�� 5�� �3M�� �23� -27;3�
393�=3��4�79� !23� �5>3�74�,3;3I5�5!��!������3MJ
!�39�!H<�@23�3��!�� @5!3��<���>3� !27�3� 74� !23� �5>3�
�!�3�4<� 5�3� 3M!�393�H� 6�35�<� 5;D� 74� 5 � D33K� ?�83�
67�78�<�6��689�!5;63��@2�62�25I3� !03;� 74!3;�5DJ
I3�!3D� !7� ?H� �H�7;�� 1�33� �2��D3� �5�7�D<������ ���
C�<��C<�� �5>3� �3�;5;� �363�I3�� 8K@5�D�� 74� 47�!H�
7!23�� ��I3��Q� !23� K��;6�K5�� 74� @2�62� 5�3<� !23�
�3;7=3<�4�79�!23�	�<�5;D� !23���58�3<�7;�!23���D3�
74��5I7H�� � ! � �3�D79�4�33S3�<�5;D�25��;3I3��?33;�
>;7@;�!7�?3�3;!��3�H�4�7S3;�7I3��� �!�����8?T36!�!7

,(	�%
5� 68��78�� K23;793;7;� 65��3D� !23� �� '"��]� �2���
67;���!�� �;� 5 � �8DD3;����3�74��!� �@5!3��<� =3;3�5��H�
47��$�7��E�4!�<�?8!��793!�93�� 5��9862�5����7����4!�<�
47��7@3D� ?H� 5;� 3O85��H� �8DD3;� 45 ��Q� 5;D� !2���
5�63;!�5;D�D3�63;!�=73��7;�5�!3�;5!3�H<��793!�93��
47���3I3�5��278���� �2���K23;793;7;����97�!�679J
97;��;��8993�<�5;D��;��!7�9H�@35!23�Q� �!��658�3�
25��;7!�?33;��5!��456!7���H�5�63�!5�;3D<�?8!��!�@78�D�
�339�!7�D3K3;D�7;�!23�8;3O85��K�3��8�3�74�!23�5!J
97�K23�3�8K7;�D�4�3�3;!�K5�!7�74�!23��5>3�
<� �5>3��395;�5?78;D��@�!2�4�;3�4��2�� �!��?5;>��
5�3�=�35!�H�63�3?�5!3D�47��!23���K�6!8�3�O83�?358!H�
5;D��8?��9�!H�� �23����63;3�H� ��� !23�97�!��9K7�J
�;=�5!��!��(��3M!�39�!HQ� ?8!� !23� @27�3� 74� !23����
�27�3�3M2�?�!��=�35!�?7�D;3���5;D�=�5;D38��� �23�
	�� �27�3� ��� 74� 5� �74!3�� �25�56!3�Q� �!� ��� 5D7�;3D�
@�!2�5��8663���7;�74��7@� 2����� 67I3!3D�@�!2�I�;3J
H5�D��5;D�68�!�I5!3D� 4�3�D�<�5;D� �;!3��K3��3D� @�!2�
;893�78��!7hR;�<�I���5=3�<�5;D�25?�!5!�7;��� 	H7;0�
-7��3<� )7�=3�<� �862H� 1!23� K7�!� 74� �58�5;;3�<�
R3I5H<� ��5�3;�<�5;D�!23��5�!�3�74��2���7;<�5�3�7;�
!23�	��?5;>�� 7;� !23� ��<�7���5I7H� ��D3<� 5�3�)3��:�
�3��6Q� -�K5���3<� !��3� K�563� 74� �3!��393;!� 74� �7K3�
V3��M�R �Q� �27;7;� 5;D� !23� ��������� ; �%�� �
�;� !23�,�53I3�3� !3���!7�H� 1!23� �3��D3;63�74� � �7�D�
�H�7;��;�$�$���� �23� 4���!� �!359� I3��3���;��@�!J
S3��5;D<�!23� �����59� �3��<� @5�� �58;623D� 7;� !23�
�5�63�74�,3;3I5��;�$�EA�Q� �;�$�A�<��!23�3�@3�3�478��
�!359�?75!��K�H�;=�7;�� ! Q� 5;D��;�$���<�!23�3�@3�3�
5?7I3� !@3;!H�� < � 4�;3�74� �5��@5H� 3;6��6�3�� !23�
@27�3�74�!23��5>3<

,(	�%� 1�!5�<� ��	����� ���� ��	����� 5� 63�3J
?�5!3D�95��!��6�!H�74�	7�!23�;��!5�H<�7;63�!23�65K��
74�5;��;D3K���3K8?�<�5;D�;7@�74�5�K�7I��7��D�I���7;�
74�!23�>�;=D79� 74��!5!H<�5 !� !23� 235D��0� !23� =8�4�
74� !23� �593� ;593Q� ���9�� �(���8��;<� 5;D� N��9��
	����0279<�7;�!23��5��@5H�4�79��8��;�!7�-793��
�7K��$$N<�$��0 �$��E�� ,3;75� ��� ?8��!� �78;D<�?8!�
K��;6�K5��H� 7;� !23� (�� ��D3� 74� �!�� K7�!<� @2�62� ���
�39�6��68�5�<�!23�67�D�?3�;=�5?78!� $� 9<��;��3;=!2��
�@7� =�=5;!�6� 97�3�� 1!23� � �"� 8�''" �� 5;D������
�(W�E��K�7T36!��;!7�!23��35�4�79�3�!23��5;=�3<� 5;D�
3�0�7�3� 5;D� K�7!36!� !23� 25�?78��� �23� �5;D� 7;��
@2�62� !23� 6�!H� ��� ?8��!� ���3�� 59K2�!235!�3@��3�
�78;D� !23� @5!3�P�� 3D=3<� !7� !23� 23�=2!� 74����� 7��
����4!�<��7�!25!��!�� 5�K36!� 4�79� !23� �35����K5�!�68J
�5��H� =�5;D� 5;D� �9K7��;=�� �23� �2�!3� �;7@H�
2D03�� 47�9��!�33!��5 !�!23��7@3��K5�!�74�!23�566��J
I�!H<�@2��3�!23�8KK3��K5�!����!2�6>�H��!8DD3D�@�!2�
D3!5623D� I���5��� �32�;D� 5��<� !23� %K3;;�;3�� 5�3��
�33;�!7@3��;=�5 !�!23�D��!5;63� $��7��$E�9�<� !23���
�899�!�� D8��;=� 5� K5�!�74� !23� H35�� 67I3�3D� @�!2�
�;7@�� ,3;75� 25�� 5� D78?�3� ��;3� 74�47�!�065!�7;���
�23��;;3�� 7;3� 3;6�7�3�� 93�3�H� !23� 6�!H��!�3�4�7;�
!20� 	�� 5;D�(�0���D3��74� !23� K7 �!Q� !23� 78!3��@5����
3M!3;D�4�79� 3�!23�� 5;=�3�74� !23� K7�!�?56>�!7�!23�
�899�!�74�!23�2����<�7;�!23�D36��I�!H�74�@2�62�!23�
6�!H����?8��!<�5;D� 5�3� �� 7�� $4!:9���;��3;=!2�� �23�
7�D�7��(��K��!�7;�74�!23�6�!H�67;���!��74�5��5?H��;!2�
74�3M63���I3�H� ;5��7@<�6�77>3D<�5;D� D5�>� �!�33!�<�
!23��� �;�35D!��� ?3�;=� =3;3�5��H� ;K�97�3�!25;�4�79�
�� !7�$E�4!<� ��23H��8;�?3!@33;�5��8663���7;�74��74!H�
278�3�<� �<� �<� 5;D� 3I3;��� �!7��3��2�=2<� 3562��!7�H�
?3�;=�4�79�$E�!7�$C�4!Q<�D33K<�!23�67�963��8;D3��!23�
�774�74�@2�62��793!�93��K�7T36!��7�45��5��!7�933!<�
5;D�!23�3?H�3M6�8D3�5���D5H��=2!�� "��;�!23�3��!�33!��
H78�933!� @�!2� I5�!��89?3���74�98�3�� 5;D��793�
5��0<�65��H�;=�5����7�!��74�5�!�6�3�<�?��6>�<�4��3@77D<�
&6�<�7;�!23���256>�Q�47��@233�3D�65���5=3��5�3�7;�H�
8�3D� �;� !23� ?�75D� �4�33!�<�@2�62� 5�3� �5�3<�3M63K!�
�;�!23��8?8�?��� �23��!�33!��5�3� K5I3D�@�!2�?�75D�
4�5=��74��5I5<� @2�62�59� �5�D��;�97�!5�<�5;D�25I3�
!23� �977!2;3��� 5;D� D8�5?���!H�74�=77D� 95�7;�H��
�;� !23�9�DD�3��4�!2��� K5I393;!�!23�3� ��� 5� K5!2J
@5H��5�D�@�!2� ?��6>�� �3!� 7;� 3D=3<�5?78!�E�7��A�4!��
?�75D<�5;D�5���!!�3� 2�=23��!25;� !23� �5I5�� �2������
47�� !��3� 5667997D5!�7;� 74� !23� 98�3�<� !23� �5I5

    
 



5(.�% �
?3�;=0�67;��D3�3D� !77� �977!2<���� 5447�D�!23���433!�5�
�844�6�3;!� 27�D<P� 1)56�5�3;P�� 	7!3�� 7;� V�5;63�
5;D��!5�H<�K������� �23� �!�33!�0�;5��7@� 5;D� �!33K�
5�� !23H�5�3<�5�3��I3�H�6�35;0�F�77�<�5;D�O8�3!�� �23�
;3@3��K5�!�74� !23� 6�!H<�@2�62� �!�3!623��5�7;=�!23�
	����D3�74�!23�K7�!<����97�3��3=8�5��H��5�D�78!<�5;D�
67;!5�;�� �793� ?�75D� 5;D� I3�H� 25;D�793� �!�33!�<�
�;�K5�!�68����!25!� �8;;�;=� 4R79� !23� N �77'	�%�����
�������� !7� !23� N �77�� %����<�'+(�8��%�!�;35!�!23�
���=5!3<� )�D��;6�8D�;=�!23�� ��%����8��5;D���=�
8 �� �����2��N �77�� %��� ����� ��� 5;D� !23� ���%��
N��* �� �23� �5�!�74�!23�3<��5H��)����97;D<� ���3;J
!��3�H� 47�93D� 74�K5�563�<� 97�3� 95=;�4�63;!� !25;�
!27�3�74�(793<�5;D�;35!3���;�!23����;!3��7��� (562�
��� ?8�!� �78;D� 5� 678�!<� 5;D� !23� ?3�!� 5K5�!93;!��
5�3�7;�!23�!2��D� 4�77�<�47�� !23�?3;34�!�74���=2!�5;D�
5���� �23��774�<�?3�;=�4�5!<5!0�5D7�;3D�@�!2��2�8?��
5;D�!�33�<�5��9H�!�3<�K793=�5;5!3<�7�5;=3<��97;<�

W7�35;D3��<� &6�<� EC�4��� 2�=2<� =�7@�;=� ;7!��;�?7M3��
7;�H<�?8!� �;� !23� 7K3;� =�78;D� �3I3�5�� 433!� D33K<�
?�78=2!� 2�!23�� 5;D� �8KK7�!3D� 7;� 5�623��� V78;J
!5�;��K�5H�597;=�!2 03 � 5�!�4�6�5��=�7I3�<�5;D�><33K�
8K� !23��� I3�D8�3� 5;D� �25D3� D8��;=� !23� 235!� 74�
�8�;93��� �;� �!5�H<� ,3;75� 25�� 56O8��3D<�5;D�D3J
�3�I3�<�!23�!�!�3�74���� �8���"��� � ! �3M2�?�!��430!P3��
�395�;�� 74�5;6�3;!� �K�3;D78�� !25;� /3;�30� ?8!�
97�3� 56!85�� @35�!2� 5;D� 67947�!�� "��!�� 5�62�!36J
!8�3� ��� =�5;D� �;� �!�� �!H�3<� 5;D� 5D9��5?�3� �;� �!��
95!3��5��<� �!�� K5�563�� 5�3� ;893�78�<�5;D� 95;H�
74� !23��� K��;63�H� =5!3�� ���4!�� 2�=2<� @�!2�95H?�3�
67�89;�<�678�!��K5I3D� @�!2�I5��78��67�78�3D�95�J
?�3�� �;� 9K�5�6<� ?�75D� �!5��65�3�� 5��� 74� 95�?�3<�
�779�� A��4!�� 2�=2� @�!2� 5�623D� 63���;=�<� 5DK93D�
@�!2�=��D3D�67�89;0� �5�=3�9���7�5<��8K3�?�6�H�!5�*�
�8�!�3�<�97�5�6� 4�77��<�!23� �774�� K5;3��3D<�5;D�!23�
K5;3��� 4���3D� @�!2� 4�;3�H� 3M368!3D� 4�3�673�� 7��
K5�;!�;=���;�7��<�5;D�D�I�D3D�?H��68�K!8�3D�4�=8�3���
�32�;D�5�3� 7�5;=3��3��� � � I���!3D� 478�� 7�� 4�I3� 74�
!23�3�K5�563�Q� ?8!� !23�3� 5�3� 98�!�!8D3�<P� 1)56:�
�5�3;P��	7!3�<�K������� �23� 67997;�278�3�� 5�3�74�
�!7;3� K�5�!3�3D� @�!2� �!866K<�!23� 4�;3�� 74� 95�?�3��
�4��!��K5�563�<�!25!�74��7�T5<�?8��!�?H�5;D��!����?3J
�7;=�;=� !7�!23� ���8�!��78��459��H�74� !25!�;593<����
!23��5�=3�!�5;D�4�;3�!�� �!�7K3;���;!7��5�=3�=5�D3;��
@2�62�3M!3;D� 5�7;=� !23� �27�3�Q� ?8!��!�����5�D�;7!�
!7�?3�@3���>3K!<� 5;D� !7� ?3� 45���;=��;!7�D365H�� � ! �
��5��5�;7?�3�67�7;;5D3��8KK70�!�;=� 5� !3��563�456�;=�
!23�=5�D3;�<�!23� @27�3��;�@2�!3�95�?�3�� �!���;!3:�

�� ��7�� ��� I3�H� ��62�H� 7�;593;!3D�� �23� 9K3�7���
�25��3��R�� 5;D�	5K7�37;� ?3!2� 95D3� !2��� K 0 6 3 �
!23����3��D3;63�D8��;=�!23��� �!5H� �;� ,3;75�� %;J
7!23��N���77��;�� �����;7@�5��3��D3;63�74�!23�>�;=�
74��!5�H<

�23�3� 5�3� !@7� K5�563�� 7��=�;5��H� ?3�7;=Z0� !7�
!23� �8�5=S7�459��H�� �25!� �;� !23�����%���(�* �
���;7@�5� �7H5�� 95;57;Q� �!�� 4�7;!����5?78!�EC1$�4!��
�;� �3;=!2�� � ! � 25�� 5� 678�!<� ��62� �;� 5�62�!36!8�5�*�
39?3���2�23;!�<�5;D�5�45978��=5��3�H�$���4!���7;=<�
7�;593;!3D�@�!2�4�3�673�<�5;D�67;!59�;=�5�68��78��
67��36!�7;� 74��!5!83�� 5;D� �68�K!8�3�� 5;6�3;!� 5;D�
97D39<� ;893�78�� K7�!�5�!�� 7�� !23� �7�5SS�<� 2��J
!7��65��K5�;!�;=�<�5;D�7!23���?H��5��7��7�6�<���!�5;<�
R5;DH6><� %�� �8�3�<� 5;D� �7�?3�;<� �;� 5;7!23��
�779����!23�'"�0=%��(8���74��58��R3�7;3�3<�0)5�H�
)5=D5�3;�5 !�!23�433!�74��:�� �5I�78��P� �23�7!23��

���8�5SS7� K5�563� ��� �65�63�H� �3��� ��62Q� �!�� =5��3�H�
67;!5�;�� �793�4�;3�@7�>��?H ����R3�7;3�3<� ���5;D�
%���5�566�<�,83�6�;7<���!�5;<��793;�6�8;7<��3I3�5��
?H�,8�D7<�5;D�-8?3;��� �23�5;6�3;!�K5�563�74�!23�
��7=3�� @5�� 5�97�!� @27��H� D3�!�7H3D� ?H� 4��3� �;�
$���Q� ?8!� !23� 97D3�;� ?8��D�;=<�7;� �!�� ��!3<� ��� 5�
4�;3��!�86!8�3<�5;D�67;!5�;�� !23� 6�!H�678;6��:25��<�
$EC�4!��$0��C<�5;D����4!��2�=2�� �23�������� �K�;7�50�
�5�?�<� ���=;7�3<� �5�3=5<� )5��<� 5;D� �5��5I�6�!;�
K5�563��5�3� 597;=�!� !23� 97�!� �395�>5?�3� 74�!23�
7!23���� �8!��4�!23�K5�563�� 74�,3;75� ?3� �8K3��7��
!7� !27�3� 74�-793<� �!�� 328�623�� 5�3� =3;3�5��H��;J

43��7�Q� !278=2� �793� 74� !239�@78�D�?3�?358!�48�<�
�4��3���K�748�3�H�7�;593;!3D�� �25!�74�!23�<�����
7 ���!� 478;D3D� �;� !23� $A!2�60�!8�H0<���� !23� 4�;3�!<�
5;D� 67;!5�;�� �793� =77D� K);!�;=��� �23� 65!23J
D�5�� 7�� 628�62� 74��!<��7�3;S7<� ?8��!� �;� !23� $$!2�
63;!8�H<� ��� 74� ,7!2�6� 5�62�!36!8�3Q� �!�� 3M!3��7��
25�� 5� �!�5;=3� 5KK35�5;63� 4�79� ?3�;=� 65�3D�@�!2�
?�56>� 5;D� @2�!3� 95�?�3� �;� 5�!3�;5!3� 27��S7;!5��
�!��K3��� �23� 628�62� 74��!���5��7<� !23� 7�D� 65!23J
D�5�<�� ��� I3�H� 5;6�3;!Q� !25!� 74��!�� �!34587� 25��5 �
45978��0!0:K�363<���3�T7�;!�@7�>�74�-5K253��5;D�
'8��7�-795;7�� �23�628�62� 74������ � ����
5;D� !23� 625K3�� 74�!23� �5�93��!3� ;8;�<� 5�3� ?7!2�
=�35!�H�5D9��3D�47��!23���625�!3��!H�3�� �23�628�62�
74� ������ ��� �� ��� ������ ��� 5��?� 5��!�86!8�3��;�
!23� ?3�!� !5�!3<� 3�36!3D� ?H� 7;3� 7 4 �!23� K��;63�H�
6�!�S3;��74�,3;75Q�@27�3��7;<��;�!23��$��!2�63;!8�H<�
8;�!3D�!@7�0 3I 5 !0 �K5�!��74��23�!7@;�?H�5�?��D=3<�
!23� N���� % � ��� ������� �!��� 4!�� �;� 23�=2!<� 5;D�
@2�62�K5��3�<�"�@�!2�!2�33�=�5;!��0D3�<�7I3��278�3��
��M��!7��3��2�=2�!25!�D7�;7!�6793�8K�!7�!23��K��;=�
74� !23�5�623�<P� 1��97;D<�K�������� �23�3�5�3��5�D�
!7�?3<�5�!7=3!23�<�AE�K5���628�623�<�5��D��N�67;I3;!��
5;D� 97;5�!3��3��� �23�3� 5�3� A� �5�=3� 27�K�!5���
��62�H�3;D7@3DQ� !23� K��;6�K���� 74�@2�62<�!23� <��=�
"����� % �N�8��a� ��� 5� �5�=3� O85D�5;=8�5�� 3D�4�63�
�993D�5!30�	��!23��;;3��6 �0 �@5����� �;� !2����;J
�!�!8!�7;� $<C��� 7�� $<���� �;D�I�D85��<�7�K25;��5;D�
7�D� K37K�3<� 5�3� K�7I�D3D� 47�Q� !23� 62��D�3;� 5�3�
?�7I02!�8K�!7�D�443�3;!�!�5D3�<�5;D��793�7!23�@��3�
3D865!3DQ� 5!� 5� K�7K3�� 5=3<�!23H�5�3�5��7@3D�25�4�
!23� K�7D863� 74�!23��� �5?78�<� ��!2� @2�62� !23H��;�
K5�!� K�7I�D3� 47�� !239�3�I3��� �23� 3�!5?��293;!�
���=3;3�5��H�@D��67;D86!3D� !23�?8��D�;=����?5;D:�
�793<��K5608�<� 5;D� 6�35;O� � � � 67;!5�;�� ;893�78��
?8�!��5;D� �!5!83�� 74��!�� ?3;3456!7��<�5;D�5�"��35D�
�2���!<P� �;� ����� ��� �8��� ?H�)�6253�� %;=3�7Q� K�7J
?5?�H� !23� 4�;3�!� K�363� 74� �68�K!8�3� �;� ,3;75��
%97;=� !23� 7!23�� 62�34�K8?��6� ?8��D�;=�<�5!3� !23�
3M625;=3<�!23�7�D�?5;>� 74��!��,37�=3<�5;D�7;3�74�
!23�!2�33�!235!�3�<X!25!�74� ��������� '����363;!�H�
?8��!�� �23� 7K3�5� �;� ,3;75� ��� �5�D� ��� ?3� �; 0 0 �
43�3;!�� �23�8;�I3���!H��;�!2 �̂����%��1��* � 147@�:�
D3D� �;� $�$E�� ��� 5� 4�;3� 3D�4�63<� 5;D� 25�� 5� �5�=3�
��?�5�H�5;D� ?7!5;�6� =5�D3;Q� ?8!� �!� ��� ;7!� 7!23�J
@��3��395�>5?�3�� %�78;D� !23� K7�!� ���5��59K5��0�
5447�D�;=� 5;� 3M63��3;!� K�7905D3�� �;� !23� 	��
��D3�74�!23�25�?78�����!23��,�0������5�D78?�3�?5��; �̀
3;6�7�3D� ?H� K�3��<� 5;D� D3�!�;3D� 47�� 5� �34�!!�;=�
D76>Q� 5DT79�;=��!���:�!23�5��0d5��

V�79�93�63;!�3� 74�!23� 6�!H��3I3�5�� O85H�� 5;D�
T3!!�3�� �!�3!62� �;!7� !23� K7�!<�?78;D3D� 7;� !23��(��
?H�!23�7�D�97�3<�K�7T36!9=��;!7� !23��35����?H����
5?78!� E�#� 45!279�Q� �!� 25�� 5� ?5!!3�H� ;35�� �!��
9�DD�3�� *�23� ;3@� 97�3<� 7;� !23� ��� 7�� 7KK7��!3�
��D3�74� !23� K7�!<�5DT7�;�� !23� ��� 3M!�39�!H�74�!23�
�8?8�?�74������3!�7�DP%�3;5<�5;D�K�7T36!��4!79�!23�
�27�3� �(��5?78!� E$�� 45!279��� �23� 97�3�2 3 0 �
?35��4�79�3562� 7!23�� 	(��?H�(��5;D�����?H��<<�
!23�D��!5;63� ?3!@33;� !239<� 47�9�;=�!23�3;!�583 �̂
!7�!23�25�?78�<�?3�;=� 5?78!�AC��45!279��� %�67;J
�K�6878����=2!278�3����3�36!3D�@�!278!�!23�K7�!�7;�
�!�� �����D3<�7;�5�2�=2��76>�5 !� !23� 3M!�39�!H�74�5�
K7�;!�74��5;D�67;!�=878��!7�!23�?7!!79�74�!23�;3��
97�3�� �23�3����;7� D�44�68�!H� �44�3;!3��;=�!23�25�J
?78��Q� !23� =�78;D����6�35;<�5;D� !23�3����K�3;!H�74�
@5!3�<�K5�!�68�5��H�7;�!23���D3�;3M!�!23�;3@�97�3�Q�
65�3<�27@3I3�<�98�!�?3�!5>3;<� �;�67O8;=�4�79�!23�
�I<�!7�=�I3� !23� ��=2!:278�3� K7�;!� 5� =77D� 744�;=��
)7D3�5!3� ��S3D� 93�625;!93;� 67997;�H� 5;627��
�;��D3� !23� 7�D� 97�3<� 67;!�=878�� !7� !23� �����=�
0���'��� 7�� ?7;D3D�@5�3278�3��� )3;:74:@5�<� 5;D�
!23� �5�=3�!� 6�5��� 74� 90625;!93;<� 95H� 5;F44�7��
�;��D3�!23�;3@�97�3��?8!� !23H�98�!�;7!�6793�!77[�
;35��!23��27�3�� �2�K�� �793!�93�� 5;627��@�!278!�
!23�25�?78�<��;�4�79� $�� !7� EC� 45!279�<�!23�d 2!:�
278�3� ?35��;=� 	��a ���<� D��!5;!� E� 7�� A� 9�� �25

    
 



���"� ,:(	�%
����@�T�D��7665�?;�0�235IH��@3��<�?8!�!23�?K!!79�
�5�3�5H0�5;D�27�D0�@3�2� V8?�6�478;!5�;��5�3�43@�
�;�,3;75<�?8!�!23�6�!H����@3����8KK��3D�@�!2�@5!3��
?�7�=2!�?H�5;� 5�O83D86!�4�?9�!23���!!�3� ��I3�� ��:�
�5=;7� �993D�5!3�H� (�� 74� !23� 78!3��@5����� �23�
5!97�K23�3� ��� K8�3Q� 5;D�!23� 6��95!3�74� !23�6�!H�

*�5;D��!�� ;3�=2?78�277D� ���235�!2H<� 5;D�5KK35���!7�
?3�K5�D68�0�gP0�45I78�5?�3� 47�� !23� �35��;=� ���>:�
@79��

1T3;75����!23�3;!�3K7!�74�5��5�=3�3M!3;!�74�678;:�
! �H Q� 5;D�23��67993�63<�!278=2��;43��7��!7�@25!��!�
7;63� �L� 67;��D3�5?�3<� 5;D� 25�� �5!!3��H�
?33;��;?�35��;=�� �23����5�4�33�K7�!Q� !25!���<�5 �K7�!�
@23�3� �=77D�� 95H� ?3� @5�3278�3D<�5;D� 3MK7�!3D<�
4�33�74� D8!H�� �23� 3MK7�!��67;���!� K5�!�H� 74�!23�
�5@� K�7D86!�� 74� !23� 5DT563;!� 678;!�H<� �862� 5��
7��I3� 74�� 15;� 5�!�6�3� 74�=�35!� I5�83� 5;D� �9K7�J
!5;63�<���63<� 4�8�!�<� 6233�3<� �5=�<� �!33�<�5;D�5�=7�Q�
K5�!�H� !23� K�7D86!�� 74� 23�� 95;8456!8��;=� �;���
D8�!�H<��862�������>�<�D595�>�<�5;D�I3�I3!��147��!23�
�K�7D86!�7;� @2�62� �23�25�� �7;=� ?33;�45978���Q�
!2�7@;� ���><� K5K3�<� �75K<� @7�>�� 9�95�?�3<� 5�5J
?5�!3�<�5;D�67�5�Q� !23� K��;!3D�67!!7;��74��@�!S3�J
�5;D<�5;D�!23� 7!23�� K�7D86!��74� !25!�678;!�H<�5;D�
!23����K5�!��74� �79?5�DH<� �;!3;D3D� 47��!23��<�74�
(8�7K3<� 5;D� !23� �3I5;!Q� 5;D� K5�!�H� 74�I5��78��
47�3�=;� K�7D86!�� ?�78=2!� ?H� �30� 5;D� K�563D� �;�
�����=0���'��� �23� �9K7�!�� K��;6�K5��H� 67;���!� 74�
67!!?;� 5;D� @77��3;� �!844*�Q� 67!!7;� @77�<� 95�!�H�
4�79�( =HK!Q� 679�4�79�!23���56>��35<���6��H<�5;D�
�5�?5�HQ�5;=5�<��5�!3D� 4��2<� �K�63�<� 674433<� 6762�J
;35�<��;D�=7<�2�D3�<���7;<�5;D�;5I5���!7�3��4�79� !23�
�5�!�6Q� 25�D@5�3� 5;D� !�;� K�5!3��4��79�0�=�5;D�Q�
@77�<�!7?5667<��35D� 1K����6�K5��H� 4�79� �K5�;�<�5;D�
@5M�� �79<�?5����5<�,5���K7���7��<�67!!7d�I5��7;35<�
�K7;=3<�=5���<�5;D�7!23�� K�7D86!��74� !23�678;!��3��
5DT7�;�;=� !23���56>� �35<���6��T0<� !23��3I5;!<�&6�<�
95H��;�=3;3�5��?3�25D�23�3<�!278=2�;7!��;��7�=�35!�
5?8;D5;63�5��5!��027�;�� �23�I5��78��D8!�3��5;D�
68�!79:278�3�433��47�93��H�625�=3D��;�!23�!�5;��!�
� �=77D��!2�78=2�,3;75�5;D�!23��!5��5;�!3���!7��3��
25I3��363;!�H�?33;�5?7���23D�

�23� ?5;>� 74� � !� ,37�=3<� �;� ,3;75<� @5�� !23�
7�D3�!�?5;>�74�6��68�5!�7;��;�(8�7K3<�25I�;=�?33;�
478;D3D��;�$����� � ! �@5��67;D86!3D�?H�5�679K5;H�
74��25�327�D3��Q� 5;D� 25I�;=� =�5D85�H� 5DI5;63D�
�993;�3��89�� !7� !23�=7I3�;93;!<�5��5�=3�K�7K7�J
!�7;�74� !23� K8?��6� �3I3;83� @5�� 5���=;3D� !7��!� �;�
K5H93;!� 74� !23� �;!3�3�!�� �;� !23� �;I5��7;� 74�
,3;75� ?H� !23� %8�!��5;�<� �;� $���<� 5� K5�!� 74� !23�
!�35�8�3�74� !23�?5;>�@5�� 65���3D�744�� V�;5��H<�7;�
!23� 8;�7;� 74�,3!�75� @�!2� V�5;63<� !23� ?5;>� @5��
�8KK�3��3D�Q� !23�=7I3�;93;!�74�V�5;63� ?3679�;=�
�3�0;0?�3� 47�� 5;� 5;K85�� D�I�D3;D� 74� A<���<����
,3;73�3���I�3��K5H5?�3�!7��!��6�3D�!7��<

,3;75����!23��3��D3;63�74�5�=3;3�5�:67995;D5;!�
5;D�5;� 5�62?��27K<� 5;D� !23� �35!� 74� !23��8K3��7��
T8D�6�5��678�!� 47�� !23�K�7I�<�5;�5D9��5�!H:678;6��<�
5;D�5�!��?8;5��5;D�6259?3��74�67993�63�� �!�25��
5��7H5��67��3=3Q�5�;5I5���6277�<�!23�4���!�3�!5?���23D�
�;��!5 �H Q� 5;� 3M63��3;!� D354�5;D� D89?� 3�!5?���2J
93;!Q� 5� K8?��6� ��?�5�H<� @�!2� ��<���� I7���� 5;D
$<���� �0���Q� �3I3�5���35�;3D��76�3!�3�<�5;D�I5��78��
�6277���

,3;75����74�=�35!�5;!�O8�!H�� %4!3��5�I5��3!H�74�
I�6����!8D3���23� ?36593<� �;� !23� � � !2 �63;48�H<�!23�
65K��74� 5;��;D3K3;D3;!��3K8?��65;� �!5!3Q� 5;D�@5��
35��H�D��!9=8��23D�?H�!23�3M!3;!�74�23��67993�63<�
5;D�?H�23���3!!�393;!��5;D�D3K3;D3;6�3���;�I5��78��
K5�!��74�!23�)3D�!3��5;35;�5;D� 74� !23� ��56>��35��
�23���67;4��6!�;=�K�3!3;��7;��5;D��;!3�3�!���;I7�I3D�
!23�,3;73�3� �;� �7;=:67;!�;83D� 67;!3�!�� @�!2� !23�
��I5���3K8?��6��74� ���5�5;D�R3;�63�� �23��!�5==�3�
@�!2�!23� �5!!3�<� 4�79� $A��� !7� $A�E<����7;3�74� !23�
97�!�93;�7�5?�3��;�!23��!5��5;�5;;5���74�!23��9�DD�3�
5=3��� �23� ,3;73�3� 25I�;=� D3435!3D� !23� R3;3J
!�5;�� 5!� �7�5<� K3;3!�5!3D� !7� !23� �5=77;�� @2�62

�������
�8��78;D3D�R3;�63<�5;D� !77>��2�7SS5�� �5D�!23H�
�993D�5!3�H�47��7@3D� 8K� !2��� �8663��<� !23�K�7?5J
?���!H����!25!� !23H�@78�D�25I3�!5>3;�R3;�63Q� ?8 !�
25I�;=� K�76�5�!�;5!3D<� !23� R3;3!�5;�� �367I3�3D�
4�79�!23�67;�!3�;5!�7;� �;!7�@2�62� !23H�25D�?33;�
!2�7@;<� 5;D� !23� ,3;73�3� @3�3� 8�!�95!3�H� 679J
K3��3D�!7��3!��3�� �23� 5�63;D5;6H�74�R3;�63�D5!3��
4�79�!2���3K762�� 1.762<��5?�358�D3��-3I7�8!�7;�<�
� �E�A��

�23� =7I3�;93;!� 74�,3;75�@5�� �7;=� !23� 97�!�
!8�?8�3;!�!25!�65;�?3��95=�;3DQ� 5;D�!23�6�!H�@5��
5=�!5!3D� ?H� 67;!�;85�� 67;!3�!�� ?3!@33;� !23� ;7J
?���!H� 5;D� !23� 6�!�S3;�<� 5;D� ?3!@33;� D�443�3;!�
�36!�7;�� 74� !23� ;7?���!H�� �23� 9��62�34�� 5����;=�
4�79� !23�3� �!�8==�3�� @3�3� �8D�<� !25!� !7� 3�65K3�
4�79�!239<� !23�6�!�S3;��;7!�8;4�3O83;!�H�65��3D� �; �
��!23� 5�D�74� 47�3�=;3��Q� 5;D� K�563D� !239�3�I3�<� 5 ! �
D�443�3;!�K3��7D�<� 8;D3�� !23� K�7!36!�7;�74�V�5;63<�
!23�)5O8���74�)7;!43��5!<�5;D�!23�D8>3��74�)��5;4�
�;D33D<� 4�79� $���� D7@;� !7� $CE�<� ,3;75� @5���3J
=5�D3D� 5�� 5� D3K3;D3;6H� 74� !23� �5 !!3; *� �;� !23 �
�5!!3��H35�<�27@3I3�<��!��367I3�3D��!���;D3K3;D3;63Q�
5;D�@5�<� 5!� !23� �593� !�93<� �8?T36!3D� !7� 5� 97�3�
5���!76�5!�65�� =7I3�;93;!�� �8!�!23��3K8?��6�67;J
!�;83D�!7�?3�5=�!5!3D�?H��;!3�;5��D���3;��7;��D7@;�
!7� $C���� %!� !25!� K3��7D� 48�!23�� 97D�4�65!�7;��
@3�3�95D3��;� !23� 67;�!�!8!�7;<� 54!3��@2�62��! �3;J
T7H3D�5��3;=!23;3D�K3��7D�74�!�5;O8����!H�� 1%�I3�H�
48���56678;!� 74� !23� �3I7�8!�7;�� 74�,3;75����=�I3;�
�;�!23�)7D3�;��;�I3��5�����!7�H<�MMI������CA:�CAAQ�
�33� 0�7� ���97;D�<� -0K8?��O83�� �!5��3;;3�<�
���� ��,

�23� 67;O83�!� 74� �7;�!5;!�;7K�3<� 5;D� 74� !2 3 �
678;!��3���78;D�!2L���56>� �35� ?H� !23��8�>�<�5;D�
!23�D��67I3�H�74�!23�K5��5=3�!7��;D�5�?H�!23��5K3�
74�,77D��7K3<� K��M*3D� D3!�56!�I3� 74�5 �=�35!�K5 �!�
74�!23�!�5D3�74�,3;75�� �23�@5�<�5��7<��8663���I3�H�
�!��KK3D� 74� 5�� 23�� 47�3�=;� K7��3���7;��� �7�3�65<�
!23��5�!�74�23��D3K3;D3;6�3�<��3I7�!3D��;�$�A�<�5;D�
@5��63D3D�!7�V�5;63��;�$����� �;�$�N�<�,3;75�@5��
!5>3;�?H� !23� V�3;62�� %4!3�� !23� D7@;45��74�	 5J
K7�37;<�!23�67;=�3��� 74�R�3;;5<� �;�$�$C<�5���=;3D�
,3;75�5;D� !23� 5DT563;!� !3���!7�H� !7� !23� >�;=� 74�
�5�D�;�5<�74�@27�3� D79�9F@���!23H�47�93D�5 �K5�!<�
!�����;67�K7�5!3D<�@�!2�!23��3�!<��;�!23�;3@�>�;=D79�
74��!5�H�

,(�-,�%�1�3���� 2  �%C ������-8���� 2�(� ���5;��
$*Q� �,0� 5� 678;!�H� 74��<� %��5<� 5;D� 47�93��H�!23�
63;!�3�74�5� 97;5�62H� 74� �793� 3M!3;!<�?8!�;7@�5�
=7I3�;93;!�74� !23�-8���5;�39K��3�� � ! �7668K�3��5 �
67;��D3�5?�3� K7�!�7;� 74� !23� ��!298�<�?3!@33;� !23�
��56>��35�5;D� � 50�5; Q� 3M!3;D�;=� 4��79� �5!����0�
!7� �E�0� A�*� 	�<� 5;D� �7;=�� �AL� E�*� !7� ��L� C�*�( � ��
�3K5�5!3D�7;� !23� 	�� ?H� !23� 63;!�5�� 625�;�74� !23 �
�5865�8�� 4�79� ���65���5Q� (�� ?H� !23� %�5S5;� 5;D�
.8�5><�!@7� !��?8!5��3�� 74� !23� .8�<� 4�79��>32�;�
5;D�,8���!5;Q� ��� 5;D� ���� ?H� !23�.5K5;�978;J
!5�;��4�79�%�93�85Q� 5;D� ��� 4��79�493��!�5<�?H �5 �
!�5;�I3��3��5865��5;��5;=3�� �28���8��78;D3D� 7;�
!2�33���D3�� ?H� 978;!5�;� �5;=3�<� ,37�=�5� ��� �; � 5 �
=�35!�935�8�3��28!�78!� 4�79� 67998;�65!�7;�@ �!2 �
!23�;3�=2?78��;=� 678;!��3�<� !23�3� ?3�;=� ?8!� 7;3�
K5���3�!23�� 56�7��� !23� �5865�8�� �;!7����65���5<� 7��
56�7���!23�����5;=3��;!7��93��!�5�� 1�33��� , � � �, � "�
K�� E���� �23� �3;=!2� 74� ,37�=�5� 	�<� !7 � �(�<�
935�8�3D�7;�!23� ?3�!�95K�<� ��� 5?78!� $�C�9 �Q� � !� �
5I3�5=3�?�35D!2�4�79�$���!7�$$��9�� � 235 �3525��
?33;� 3�!�95!3D� 5!� 5?78!� $�<���� �O�� 9�<� 5;D� !2 3 �
K7K<�5!�?3!@33;�A��<����5;D����<����

�23��8�4563� ���97�!�H�97�9!5�;78�<� 67;���!�;=�
74�!5?�3� �5;D�� 5;D� !3��563�<� 47�9�;=� 5� K7�!�7;�74�
!23� ��� 9�D� 97�3� =�5D85�� ��7K3� 74� !23� 46586��8���
*�23�678;!�H<� 27@3I3�<� ��7K3��4�79�!23����5;D�� �<�
5��@3��� 5�� !23� 	�<� !7� !23� 63;!�3� 5;D� �(�<�@2�62�
5�3�7668K�3D�?H� !23� I5��3H� 74� !23� .8�<�5;�8;D8J
�5!�;=�K�5�;� 74�67;��D3�5?�3� 3M!3;!�5;D�=�35!�43�J
!���!H�� �3!@*33;� !23� 978;!5�;� �5;=3�� !23�?� 5�3

    
 



,(��,�% ���
5��7� ;893�78�� 43�!��3� I5��3H�� 67I3�3D� @�!��� 4�;3�
47�3�!�<� D3;�3� 8;D3�@77D�� 5;D� �D62� K5�!8�5=3��
@5!3�3D� ?H� %;� 5?8;D5;63� 74� ��I8�3!��� %��� !23�
��I3���25I3�97�3� 7�� �3���5;�(��678��3�� �23�K��;J
6�K5����� !23�.8�<� 7�� )!2@5��� 15;�� �!�(�,T� �2���
��I3�����3���;�!23� �5;=3� 74*%�5�5!<�5���!!�3�	���74�
.5���� �!��8;��5!�4���!� 	�<� 5;D�54!3�@5�D��	(��!7�
5?78!��5!���E�0�	�<� 5;D� �7;=�� ���0� ( �Q� 4�79�@2�62�
K7�;!��!��678��3���� =3;3�5��H� �(� !7� �!�� 978!2<�7;�
!23�����27�3�74�!23��5�K�5;�� � ! �����;�95;H�K�563��
74�67;��D3�5?�3� ?�35D!2<� 5;D� �793!�93�� �3I3�5��
45!279��D33KQ�28 !� �!�� =�35!� �5K�D�!H� K�3I3;!���!��
?3�;=�74�9862<��4�5;H<��3�I�63�47��;5I�=5!�7;Q� 5;D�
7;�H��54!�� 8�3D�8K7;��!�� �!��K��;6�K5��5�4�83;!��
5�3�!23�%�50@��4�79� !23� 	�<�@2�62�8;�!3��@�!2��!�
5!�)!�>3!2�� !23� 5;6�3;!� 65K�!5�� 74� ,37�=�5<�5;D�
8;D78?!3D�H�!23��%KbM7F�.5� 74��!�5?7<� 5?78!�$��9��
.�����4���Q� 5;D� !23� %�5�� 15;�� <��:��,� 4!79�!23
��<� @2�62�T7�;�� � ! � ;7!� 45�� 5?7I3��!��978!2<�@2Y3�
�!��678��3� D34�36!�� �78!2@5�D�� ��4���<� !23� 65K�� 74�
,37�=�5<������!85!3D�7;� !23�.8��

�23�6��95!3�74�,37�=�5�74�678��3�I5��3��=�35!�H<�
5667�D�;=�!7� 3�3I5!�7;Q� �!� ��<� 27@3I3�<�=3;3�5��H�
235�!2H�5;D�!39K3�5!3<� ?3�;=� 9862�@5�93��!25;�
!25!�74����65���5<�7�� !23�7!23��678;!��3��7;�!23�E���
��7K3�74�!23� �5865�8��� �23� @�;!3�<� @2�62�679J
93;63���;��36�<�8�85��H�3;D��@�!2�'5;�� �23�!39J
K3�5!8�3�5!���4���<� D8��;=� !25!� �35�7;<� ��� �5�D�;7!�
!7� D3�63;D� �7@3�� !25;� 5?78!� ��L� (52��Q� 5;D� �;�
!23� �8993�� !23� 5��� ��� 3M63���I3�H� �;���H<� !23�
5I3�5=3� !39K3�5!8�3� 5!� !23� 3;D� 74� '8�H<� $�A�<�
25I�;=�?33;<� 5!� A� $ �!�"� ��L<� 5;D� 5!� $����)�<���L�
V5?��� 1)�����-3�35�623�<� $E���� �23��7������I3�H�
43�!��3Q� 5;D� 5=��68�!8�3� 5;D0!23��35��;=� 74�65!!�3�
5�3�!23�62�34�39K�7H93;!��74� !23��;25?�� �235!<�
��63<� ?5��3H<� 75!�<� 95�S3<� 9���3!<� !23� "��'(��
����"(��5;D� %�* '����!��3;!���<�95DD3�<�?3!;K<� 5;D�
4�5M� 5�3� !23� 97�!� =3;3�5��H� 68�!�I5!3D� 5�!�6�3�Q�
67!!7;����478;D� �;� 5� @��D� �!5!3<�5;D� ���5��7�68�!�J
I5!3D�

,37�=�5����;7!3D�47��!23�3M66��3;63*74��!��93�7;��
5;D� K793=�5;5!3�<� 5;D�95;H�7!23��>�;D�� 74�4�;3�
4�8�!��=�7@�@��D�� R�;3H5�D��5�3�I3�H�@�D3�H�D�4J
48�3D<� 5;D� !23� K�7D86!�7;� 74�@�;3� ��� 3�;3� 74�!23:�
K��;6�K5���78�63��74�39K�7H93;!�� � ! �����!�7;=�5;D�
�8��:?7D�3D<�@�!2� 97�3� *�(+(��� !25;� �7�!� 7��)5J
D3��5Q� ?8!�4�79� 25I�;=�=3;3�5��H� ��!!�3� 65�3� ?3J
�!7@0� 7;� �!�� 95;8456!8�3<� � ! � >33K�� ?5D�HQ� 5;D�
65�>��5;D�?7!!�3��?3�;=�47��!23�97�!�K5�!�8;>;7@;<�
�!� ��� >3K!� �;� ?840�7:�>�;�<� �935�3D� �;��D3� @�!2�
;5K2!25<�@2�62� ;7!� 7;�H� =�I3�� �!� 5� D��5=�335?�3�
!5�!3<� ?8!� D��K7�3\� �!� !7� 56�D�!H�� �8!� ;7!@�!2J
�!5;D�;=�!23�3�D�5@?56>�<� 5;D� �!�� 3M!3;��I3�67;J
�8995!�7;� �;� !23�678;!H<� 669��D3�5?�3� 785;!>�3��
5�3� �9K7�!3D�� )��� ���?�5259���5H�<� !;5!� "!23�
,33�=�5;��25I3�!23��3K8!5!�7;�74�?3�;=�!23�=�35!3�!�
D��;>3����;�!23� @7��D�� !23�D5��H�5��7@5;63<�@�!2�0�
78!� @2�62� !23� �5?78�3�� @���� ;7!� @7�><� ��� 478��
?7!!�3�Q� 5;D� !23�2�=23�� 6�5��3�� =3;3�5��H�3M633D�
!2���O85;!�!HQ� 7;� =�5;D� 7665��7;�� !23� 67;�89K:�
� � � ��� �;6�3D�?�3��� 1��5I3��� �;� !23� ��965�8�<�
,37�=�5<�K��$NE��� %667�D�;=�!7��9�!2�5;D��@�=2!<�
"!23� 7�D�;5�H� �5!�7;� 74�5;� �;25?�� 74���4���<� 4�79�
!23�93625;�6� !7� !23� K��;63<� ��� �5�D� !7� ?3� � ����!�
935�8��;=� ?3!@33;� 4�I3� 5;D� ��M� ?7!!�3�� 74� �7�J
D358M�� �T23�?3�!�@�;3� 67�!�� ?8!�5?78!�478��63;!��
!23�?7!!�3<�@2��3� !23� 67997;�����3���!25;�5�63;!���
K �3 �98�!�K��3D� 7KK�3���7;�� !7� @2�62� !23� �;250���
25I3�?33;��7;=��8�T36!3D<� 5;D� !23�43�!���!H�74� !23�
�7��<�25I3�=7;3�45�� !7�3M!�;=8��2�5����;D8�!�H�� �23�
K350;!� ! 0 > � � 7;�H� 74�=�7@�;=� 67�;� 3;78=2�47��
!20� �8KK7�!� 74� 2�9�3�4� 5;D� 459��H<� 5;D� �� �95���
�8�K�8��!7�3M625;=3� 5 !�!23�;35�3�!�!7@;�47��7!23�<�
5�!�6�3��74�K��93� ;363���!H�� �23�K�78=2��;�8�3����
�7�235IH�5��!7��3O8��3���M�7��3�=2!�?84�5�73��47���!��
D�58=2!<�5;D� 74!3;� D78?�3� !23� ;89?3�� 5�3�8�3DQ�
!23�25��7@� ;7!2�;=�97�3�!25;�5�43��3D�!�33Q�5;D

5�=�35!�O85;!�!H�74�!2\�K�7D863����@5�!3D�7@�;=�!7�
!23�679�?3�;=�!�7DD3;�? 8 !!H �?8445�73��� �793�!�6�
5;�95���74� 5�� >�;D�� 5�3� �35�3D�� !23� 27��3�� 5;D�
27�;3D�65!!�3� 3O85�� !23� ?3�!� (8�7K35;�?�33D���;�
��S3�5;D�?358!HQ� 5;D� !23��7;=:!5��3D��233K�5447�D�
3M63��3;!�@77��� ,590<� �;6�8D�;=� !23��!5=<�5;!3J
�7K3<� @��D� ?75�<� 25�3�<� @��D� =75!�<� K235�5;!<�
K5�!;D=3<� &6��� ��� I3�H� 5?8;D5;!Q� ?35��<� 47M3�<�
?5D=3��<�T5D65��<� �H;M3�<� 5;D� �! � ��� �!8D��37K5�D�<�
59�67997;�� �23� 47�3�!�� 67;���!� 74� 75><� ?336?<�
3�9<� Q02<���;D3;<�27�;?359<�623�!;8!<�@5�;8!<�5;D�
95;H�7!23��!�33��67997;��;�(8�7K3Q�?8!�!23H�5�3�
74.!4�37�;7� 8�3�� �23� 9�;3�5�� K�7D86!�:74� !23�
678;!�gP:<�!278=2� ;35��H� 8;3MK�7�3D<� 5�3� ?3��3I3D�
!7�?3�I5��78�Q� ��7;����K�3;!�4�8�7;�!23�4�5;>�74�!23�
�58650�<�5;D� 675�<� ;5K2!250� &6��� 5�3� 93!�@�!2��
�23� 278�3�� 74� !23� K35�5;!�H<�W�3I3;� �;� !23� 97�!�
6�I����3D� K5�!�<� 5�3� ;7!2�;=� 97�3� !25;� ���=2!�
@77D9�� 4�593��� @�!2� @5���� 95D3� 74� ?8;D�3�� 74�
7��3��� 67I3�3D� 7I3�� @�!2� 5� 9�M!8�3� 74�6�5H� 5;D�
67@D8;=<�5;D�5��774�74��8�2<� "�%��779�A��4!���7;=�
5;D�E��?�75D<�@23�3�!23���=2!�6793���;�5!�!23�D77�Q�
5�4�79��8K7;�@2�62� !23H�D�H�9 5DD0� 5;D� 67!!7;Q�
5���!!�3�27�3��2�!23�9�DD�3�7 4�!23�5K5�!93;!<�@23�3�
!23�4��3����K�563D<�5?7I3�@2�62����5�67KK3��658�D�7;�
5!!5623D�!7� 5� 625�;<� 5;D� 3;I3�7K3D� @�!2�5�!2�6>�
�97>���@2�62�3�65K3�� 3�!23�� 4�H�!23�63���;=�7��!23�
D77�<����5�K�6!8�3�74�!23��;!3��7��74�!23�3�D@3����!=��P�
1)5�!3:��8;��� �;�!23�278�3��3I3;�74�!23�;7?���!H<�
!23� @5���� 5�3� �793!�93�� ?8��!� 7;�H�74� !�84!46�� 74�
!�33�� 6393;!3D� @�!2� 97�!5�<� 5;D� !23� 48�;�!8�3�
67;���!��74�5�I3�H�43@�5�!�6�3��� �23��75D�<�3M63K!�
!25!�56�7���!23��5865�8��!7���4���<�@2�62�25��?33;�
�9K�7I3D�?H�!23�-8���5;�<�5�3��;�5 �/��3!623D��!5!3��
�23�R32�6�3���; �8�3�5�3�74�!23��8D3�!�>�;D<�5;D�5���
67997D�!�3�<� 3M63K!� �!�5@� 7�� !�9?3�<� 5�3� !�5;�J
K7�!3D�8K7;�27��3�<� 98�3�<� 5��3�<�7��6593���� �23�
�;25?�� ;3I3�� ��D3<� 3M63K!� 7;� 27��3?56>�� �75��3�
@77��3;<�67!!7;<�5;D����>�45?��6�<� �35!23�<��25=�33;<�
5;D� 5 � 43@� 7!23�� 5�!�6�3�<� 5!3� 95;8456!8�3DQ� !23�
5�9��95D3� 5!� ��4���� 25I3� �793� �3K8!5!�7;Q� ?8!�
97�!�74�!23�7!23��=77D��5�3�I3�H��;43��7�<�5;D�7;�H�
3;!3���;!7�2793�67;�89K!�7;�

,37�=�5�679K7�3��7;3�74�!23�4�I3� �05;�:�5865:�
��5;� =7I3�;93;!�� 74�-8���5<� �23��� =7I3�;93;!�
���@27��H�9���!5�HQ� 5;D�27@���!!�3��73I3�� �!�95H�
�O85�3� @�!2� 75�� ;7!T72�� 74�@25!� 5 � =7I3�;93;!�
�278�D�?3<��!�" �27!����:4�!!3D�47�� !23�6��689�!5;63��
74� !23� 678;!�HQ� 5;D� !23�3� 65;;7!� ?3� 5� O83�!�7;�
!25!� �!�� 3�!5?���293;!� 2 0 � ?33;� 97�!� 5DI5;J
!5=378��!7�!23�K7K8�5!�7;�

�23� ,37�=�5;� �5D�3�� 25I3� 8�85��H� 7I5�� 4563�<�
45��� 679K�3M�7;�<� 5KD� ?�56>� 25 ��Q� 9�D� !278=2�
;7!�=3;3�5��H� �36>7;3D� 25;D�793� ?H� (8�7K35;�<�
!23H� 25I3� �7;=� 3;T7H3D� !23� 2�=23�!� �3K8!5!�7;�
47�� ?358!H� �;� !23� (5�!�� !23� 93;� 5�3� 5��7<� 78�
!23� @27�3<� @3��� 47�93D� 5;D� 25;D�793�� �2���
�8K3��7��!H��;�!23�K2H��65��47�9�74�!23�,37�=�5;�<�
5;D� 7!23�� 67;!�=878�� �5865��5;� !��?3�<� 5;D� !23�
�7H���!5!3�74�6�I����5!�7;�!25!� ��5��5�@5H��K�3I5��3D�
597;=�!� !239<� 3MK�5�;�� !23� 5KK90;!�H� 8;56J
678;!5?�3� 456!<� !25!� !23�3� 678;!��3�� 25I3� ?33;<�
4�79� !23� �397!3�!� 5;!�O8�!H� D7@;� !7� 78�� !�93�<�
!23� �35!� 74� 5;� 3M!3;��I3� ��5I3:!�5D3�� �5!!3��H�
!23�25�39��74���62�)8��8�95;��74��8�>3H�5;D��3�J
��5� 25I3*?33;� @27��H�7��K��;6�K5��H� �8KK��3D� ?H�
4395�3���5I3��?�78=2!�4�79�,37�=�5<����65���5<�5;D�
!23�5DT7�;�;=�K�7I�;63�Q� 5;D� !23H�5��7�48�;��23D�
95�3� ��5I3�� !7� �8KK�H� !23� )590�>3� 67�K�� 74�
(=HK!�5;D�I5��78��7!23��?7D�3��@�!2��36�8�!��� �;�
97D39� !�93�� !23� ,37�=�5;�� 25I3� ?33;� D�I�D3D<�
@�!2�!23�3M63K!�7;�74�5�43@�4�33� 67997;3��<��;!7�
!23� !@7� =�35!� 6�5��3�� 74� !23� ;7?�3�� 5;D� !23���
I5��5��� 7�� ��5I3��� ��3I�78��H� !7� !23� -8���5;�
67;O83�!<� !23��5!!3��@3�3�!23�5?�7�8!3�K�7K3�!H� 74�
!23����7�D�<� @27<� ?3��D3�� 39K�7H�;=� !239� �;� 5���
95�93��74�95;85��5;D� �5?7��78�� 7668K5!�7;�<�D3:

    
 



���� :� �������
��I3D� 5�� 67;��D3!5?�3� K5�!� �03��� �3I3;83� 4�7����
!23��5�3�74�!23R�7;��5;D�D3!�0!3���� �;D33D<�!23�
D58=2!3���74� !23�;7?�3�� ;7!�8;4�3O86;!�H� �203D�
!23��593� 45!3<� ?3�;=� �56��4�63D� !7� !23�;363���!�3��
7��59?�!�7;�74�!23���8;;5!8�5��K5�3;!��� 1�7893:�
47�!<����0 A V� ) ��0;5�H �#3�35�623�H�K��$�$��

�23��8���5;��25I3�K8 !�5;�3;D� !7� !2��� !�544�6Q�
5;D� !23H� 25I3� 5��7� D3K��I3D� !23� ;7?�3�� 74� !23�
K7@3�� 65K�!5��H� !�� K8;��2� !23��� I5��5��<� 5;D� �3!�
��9�!��!7�!23���D395;D��8K7;�!239�470� �5?78��5;D�
7!23�� �3�I�63��� �23�3� 65;;7!� !23�347�3� ?3<� 5;D�
!23�3� ��� ;7!<� 5� D78?!� @�!2� 5;H� �;D�I�D85�� 56J
O85�;!3D�@�!2�!23�6��689�!5;63�<�!25!�!23��8���5;�
67;O83�!�25��?334���74���=;5��5DI5;!5=3�!7�!23�?8�>�
74� ,37�=�5;� K37K�3�� �3� ?3��3I3<� 27@3I3�<�
!25!�!23�.8���5;�� 5�3�O8�!3� 5��9862� D����>3D� ?H�
!23� ;7?�3�� 74�,37�=�5� 5��?H� !27�3� 74� ���65���5Q�
5;D� !27�3� !�5I3��3��� @27� ��I3� @�!2� !239<� 5;D�
6�3D�!� !23��� �!7��!0� @����23� 59K�H� �8KK��3D�@�!2�
!5�3��74��8���5;�?5��G5��!H�5;D�5!�76�!H�

��!2� 5� �3!!�3D� �!5!3� 74� 5445��5<� ��4���� 9�=2!�
5=5�;� ?36793<� 5�� �;� !23� D5H�� 74� '8�!�;�5;<� 5�
!27�78=245�3� 47��!23�7I3��5;D�67993�63� ?3!@33;�
%��5�5;D�(8�7K30� �23� ,0�=�5;��?3�7;=� !7�!23�
,�33>� �28�62<� 58D� ��;63� ?3679�;=� �8?T36!� !7�
�8���5<� 25I3� ?03;� �8?7�D�;5!3� �;� 366�3��5�!�65��
95!!3��� !7� 5 � -8���5;� 5�62?��27K� 5!� ��4���<� @27�
25�� !2!33� �844�5=5;�� �<� ���3� �5865�8��� �23�
6�3�=H� 5�3� =3;3�5��H� I3�H� �=;7�5;!�� %� 2�=2�
�6277���;�!23�65K�� 25�� ?33;� �363;!�H� 3�36!3D� �;!7�
5 �=H9;5��89Q� 5;D<� �;� 5DD�!�7;� !7��!<�!23�3�5�3� 5�
43@� �95��� �6277��<� �;�@2�62<� 27@3I3�<�I3�H���!!�3�
�� �!58=2!�� 	7��3�4���<� 7��5!��35�!�8�3D� !7�?3<�
�!�86!3D��;��35D�;=<�?8!�5��� !23� ;7?��!H�5�3�97�3�
7�� �3��� 3D865!3D�� !23�4395�3�� 74� !2��� 6�50� !3562�
3562� 7!23�<� 5;D� 5�3� 67997;�H� ?3!!3�� �;47�93D�
!25;�!23�95�3��� �23�,39Q=05;��5;=85=3����K368:*�
��5�<� D�443��;=� @�D3�H�4�79� !23� �5;=85=3�� �K7>3;�
?H�!23��8��78;D�;=�;5!�7;��

,37�=�5�@5��5;;3M3D�!7�!23� -795;�39K��3� ?H�
�79K3H� !23�,�35!<� 5;;7� �4� ) � � � � � �8��;=� !23�
4�!2� 5;D��!2� 60!8��3�� �!�@5�� �7;=� 5 � !235!�3� 6D�
67;!3�!�?3!@33;� !23� (<�39K�!3� 5;D� !23� �3���5;�<
�; �!23��!2�63;!8�H�5�K��;63�74�!23� '3@��2� 459��H�
74� !23� �5=�5!�D3�� 3�!5?���23D� !23� �5�!� ,37�=�5;�
97;5�62H<� @2�62� 67;!�;83D��;� " �� 44��3� D7@;� !7�
!23�67993;6393;!�74�!23� 0 � 3 ; ! �63;!8�H�� �23�
�5�!�K��;63<�,37�=3����<�?347�3�2��� D35!2� 9� $�N�<�
K �560 � ,37�=�5� 8;D3�� !23� K�7!36!�7;� 74�-8���5Q�
5;D<��;�$��E<��!�@5���;67�K7�5!3D�@�!2�!23�-8���5;�
39K��3�� 1�78934F5!Q� .�5K�7!2Q� ���?�5259Q�
�3!!3��� 4�79� !23��5865�8�Q� �9�!2� 5;D��@�=2!Q�
)����7;5�H�-3�35�623���

,(�-,�%<�7;3�74�!23�����!5!3��74�	��%93��65<�
5;D<� @�!2�!23� 3M63K!�7;� 74�V�7��D5<� !23�97�!� ���
!3���!7�H��;�!23� ��;�7;Q� ?3!@33;��5!�� 5&N�EE*� 5;D�
�CL� 	�'� 5;D� �7;=�� �$L� 5;D� �CL� A�*� � �Q� 25I�;=�
	���3;;3��33�5;D�5��95���K7�!�7;�74�	���5�7��;5��Q
	(�� 5;D� (�� ��� �5�7��;5� 5;D� !23� %!�5;!�6Q� ���
V�7��D50� 5;D� ��� %�5?595�� ����3;=!2� 	�� !7� ��<
���� 9 <Q� ?�35D!2� I5��5?�3�� %�35� C�<���� �O�� 9�
�7K�� $<�C�<E��� �;� $���<� 74�@2�62� ;89?3�� !23�3�
@3�3� �N$<CC�� @2�!3�<� A<C��� �93:67�78�3D� K37K�3<
A���;D�5;�<� 5;D���E<$N�� ��5I3��� %�7;=�!23� 675�!�
74�,37�=�5���3��5��5;=3�74��7@<�4�5!<� �5;DH����5;D��
�23�95�;�5;D�47��5?78!�C��9��!7@5�D��!23��;!3��7��
���K3�436!�H��3I3�Q� 5;D<�47���3I3�5�� 9��3��4�79� !23�
�27�3<�67;���!��74� 5��5�!�95��2�74��363;!�5��8I�7;Q�
!23� @27�3� 74� !23� 4�5!� 678;!�T*� �;!3��36!3D� ?H�
�@59K�<@2�62� 5�3� 3�!�95!3D�!7�67;�!�!8!3�$:��!;�
K5�!� 74� !23� @27�3� �!5!3�� �3H7;D� !23� �@59K��
@2�62� �;3� !23� 675�!� 7668��� 5;� 3M!3;��I3� �5;=0�
74� K�;3� ?5��3;�<� ��9��5��!7� !27�3� 74���� �5�7��;5<
�23� �>34�;7>3��@59K<� C�� ;����7;=� ?H� A�� ?�75D<�
��3��5!��793�D��!5;63��;�5;D<� 8K7;�!23�?7�D3���74<�
5;D�K5�!�H�@�!2�;<�V�7��D5<� �2����@59K�����3=8J
�5��H��;8;D5!3D�D8��;=�!23��5�;H� �35�F9�� %!

3M!�39�!H� 74�!23� �7@� 678;!�H� !23�3� ��� 5� ?5��3;�
�5;DH� !�56!� 74� �5!23�� =�35!3�� 3�3I5!�7;<� @2�62�
3M!3;D��	�� 5��45��5�� !23���I3�� 45���<� 5;D� ���=3;3J
�5��H� �3=5�D3D� 5�� D�I�D�;=� !23� 8KK3�� &79� !23�
�7@3�� 678;!�H�� V5�!23�� 	�� !23� �8�4563� ?36793��

W=�5D85��H�97�3�2���H�5;D�?�7>3;<� 5;D�!23�	�� 3MJ
!�39�!H� 74�!23��!5!3� 679K���3���793� 74� !23� 97�!�
��� � �0 3 � � 74� !23� %KK5�562�5;� 978;!5�;� 625�;<�
@2�62�23�3����3�!7�5?78!�$<C��� 4!��5?7I3�!23� �3I3��
74� !23�%!�5;!�6�� �23�3�5�3� 7;�H� !2�33� 25�?78���
7;�!23�675�!�65K5?�3�74��363�I�;=� I3��3��� 3M633DJ
�;=� $��� !7;�� ?8�D3;<� I�S�� !27�3� 47�93D� ?H� !23�
978!2�� 74� !23� ��I3��� �5I5;;52<� %!5�5�5525<� 5;D�
�!�� )5�HP��� �23� 4���!� 74�!23�3� ��� ;5I�=5?�3� ?H:�
�5�=3��2�K��5��0�:�5��!23�6�!H�74� �5I5;;52<� $��9��
4�79� �!�� 978!2�� �2�33� 74� !23� K��;6�K5�� ��I3���
47�9� !23� ?78;D5��3�� ?3!@33;� ,37�=�5� 5;D� !23*�
5DT7�;�;=� �!5!3��� �23� �5I5;;52����3�� �;� !23� ���
D36��I�!H� 74� !23� %KK5�562�5;� 978;!5�;�<� 5;D�
�8;;�;=�5�7;=�!23�	(��?7�D3��74�!23��!5!3<� �3K5J
�5!3�� �!� 4�79� ��� �5�7��;5�� �23� �25!!52776233�
25�� �!�� �78�63� ;35�� !25!� 74� !23� �5I5;;52<� �8;��
62�34�H� ��<� 5;D� 47�9�� 47��5� 67;��D3�5?�3� D��!5;63�
!23� ?78;D5�H� ?3!@33;� ,37�=�5� 5;D� %�5?595��
%!�!23� ����5;=�3�74� !23� �!5!3��!� 8;�!3��@�!2� !23�
V��;!<� 2;D<� 7;��!��3;!�5;63��;!7��V�7��D5<� ��� 65��3D�
!23� %KK5�562�6��5�� �;� !23� ��� !23� �!�� )5�HP�<�
@�!2� 5� !7�!878�� 678��3� 74� $$�� 9��� 47�9�� !23�
?78;D5�H� 74� !23� �!5!3� 47�� 5?78!� ��� 9�� �23�
%!5�59&5<� 47�93D� ?H� !23� T8;6!�7;� 74� �3I3�5��
�!�359��@2�62� !�5I3��3� !23� 63;!�3� 74� !23� �!5!3<�
45���� �;!7� !23� %!�5;!�6<� 5 4 !0 � 5 � 678��3� 74� 5?78!�
E���9�

�7��<� 47�� !23� 97�!�K5�!<� R3�H� K�7D86!�I3�� �;�
!23� �7;G"� 678;!�H� 5;D�!23� ���5;D�<� � ! � 67;���!��74�5�
��=2!�=�3H� �5;D<� =�5D85��H�?3679�;=� D5�>3�� 5;D�
97�3� =�5I3��H�!�5�D�� !23� �;!3��7��:� V 5�!20 � 	��
�!����5�?�56>��759�9�M3D�@�!2��3D�35�!2��65��3D�!23�
98�5!!7��7��Q� !2�������86633D3D��;�!23�97�3��397!3�
D��!��6!�� ?H�5� ��62� ?�56>� 978�D�74�=�35!�43�!���!H��
%��!23�3�3I5!�7;�74�!23�	 �K5�!�74�!23��!5!3����3�!�J
95!3D�5 !�4�79��<E�F�!7�$<����4!��5?7I3�!23��3I3��74�
!23����5;D��7;�!23�675�!<�5�D�443�3;63�74�97�3�!25;�
��D3=�33�����3�!�95!3D�!7�3M��!� ?3!@33;�!23�935;�
!39K<�74� !23� !@7� 3M!�393� K7�;!3�� �23� 	��K5�!��
5�3IY�H�235�!2H<�!23�@�;!34��9 ��DQ�4�7�!�5;D��;7@�
4�3O83;!�H�7668�<�?8!�5�3�;7!��3I3�3�7��74��7;=�67;J
!�;85;63�� �;� !23� �7@�678;!�H�!23� !��85�� !�7K�65��
D��35�3�� 5�3� K�3I5�3;!�� �8���65;3�� 5;D� !28;D3��
�!7�9��4�3O83;!�H�7668�� �;� !23� 58!89;<�5!�@2�62�
�35�7;�!��3�68�!�I5!7���@�!2�!23���459���3��=3;3�5��H�
�397I3� 3�!23��!7� !23� ���5;D�<�7�� !23� 97�!� 	��D��J
!��6!��74�!23��!5!3�� �;�!23��7@��3=�7;�!23�!23�97J
93!3��8�85��H��5;=3��D8��;=�!23��8993��4�79���L�
!7�N�L�1V52���Q� ? 0 � ! �25��?39��>;7@;�!7��!5;D�5��
2�=2�5��$�EL� 1V52����

���;6�K5�� 50�68�!8�5��K�7D86!�<� 67!!7;<� @235!<�
5;D� 7!23�� (8�7K35;� =�5�;�<� 95�S3<� !7?5667<� !23�
�8=5�:65;3<� �;D�=�<� 5;D� ��63�� �23� 675�!� ���5;D��
@3�3�47�93��H�67I3�3D�@�!���3M!3;��I3K�;3�?5��3;�Q�
?8!�!23H�;7@� H�3�D� �5�=3� O85;!�!�3�� 74����= ����%�
'�������@2�62����;7!�7;�H�45���8K3��7��!7�!25!�=�7@;�
7;� !23�95�;�5;D<� ?8!� ��<� �;� 456!<��8K3��7��!7<�5;D�
43!623�05�2�=23�� K��63� !25;<�5;H�7!23��D3�6��K!�7;�
74�67!!7;�!7�?3�478;D��;�!23�95�>3!�� 1�33��� #� � �
9��%<����� �235!�5;D�7!23��679�5�3�=�7@;�62�34�H�
�;�!23�63;!�5��K5�!��5�7;=�!23�?7!!79��74�!23���I3��<�
5;D�7;�!23���7K3��74�!23� ;35��H�!7�!23����89J
9�!��� �23�K�7K7�!�7;�74�K�7D86!�I3��5;D����9862�
=�35!3�� �;� !23� 2���H� 678;!�H� !25;� �;� !23� K�5�;���
�23� !7K�� 74� !23� 2����� 5�3� 97�!�H� 7�7@;3D� @�!2�
47�3�!�<�679K7�3D�62�34�H�74�!23�K�;3<�K5�93!!7<�75><�
5�2<�6HK�3��<�2�6>7�H<�?�56>�@5�;8!<�98�?3��H<�5;D�
63D5�� !�33��� �35��� 5;D� D33�� �;25?�!� !23� 47�3�!�Q�
5���=5!7��� �;43�!� !23� �@59K�� 5;D� 978!2�� 74� !23�
��I3��Q� 27;3H�?33��5�3�I3�H�;893�78���;�!23���

,7�D�25��?33;�44�!9D� �;� 67;��D3�5?�3� O85;!�!�3�

    
 



,(.%
�;�!23�	��K�8�!�74�!23�� !5 !3 Q� ��75� 5;D� 67KK3��3M��!�
�;� D�443�3K!� K5�!�Q� 5;D�!23�3�5�3� �3I3�5��I5�85?�3�
9�;3�5���K��;=�Q�=77D�9����!7;3����93!�@�!2�2��!23�
63;!�5��D&!��6!��

�7!!7;����!23�=�35!� �!5K�3Q� 5;D� �! � 5;D�!7?5667<�
�;D�=7<�65;3�<�!�9?3�<� F'33�� �>�;�<�5;D�95�S3�47�9�
!23� 62�34� 3MK7�!�Q� !23� �8=5�:65;3� 25�� 2T!23�!D�
?33;�68�!�I5!3D�97�!�H�47��2793�67;�89K!�7;�7;�H��
V�79�!23�D��!5;63�?3!@33;�!23�	��K5�!�74�,37�=�5�
5;D��!��K7;�<�5;D�!23�D�44�68�!H�74�67998;�65!�7;�
?H�@5!3�<�!23�679�5;D�7!23��K�7D863�74�!23��;!3��7��
25I3�5�I3�H���9�!3D�78!�3!�

�23� �9K7�!�� 67;���!� 62�34�H� 74� 95;8456!8�3D�
=77D�<� (�� �;D�5� K�7D863<� @�;3�� 4�79� !23� ��� 74�
(8�7K3Q� ?8!!3�<� 6233�3<� 5;D� 4��2� 4�79� !23� 	��
�!5!3��� �23�I5�83�74� !23��35��3�!5!3�5;D�K3��7;5��
K�7K3�!H<��;6�8D�;=���5I3�<�@5��A�C<�EC<�$��D7��5���
�;� $�C�<� 5;D� ��C<�NC<EA�� D7��5��� �;� $���<� ?3�;=�
5;��;6�35�3�74� NE�K3�� 63;!<�@�!2�;� !23� !3;� H35����
�8?�3O83;!�H<�27@3I3�<�!23�3� 98�!�25I3� ?33;�5;�
3O85��H��5�=3�D36�35�3<�5;� �993;�3�D3�!96!�7;�74�
K�7K3�!H� 25I�;=� !5'63;� K�563� �;� !23� 6�I��� @5��
$��$:�C<� �23� �!5!3� ��� D�I�D3D��;!7� ��� 678;!�3�Q�
)���3D=3I��3<� ;35�� !23� 63;!�3<� ��� !23*65K�Q� �5J
I5;;52<� %8=8�!5<� �5�2�;=!7;<� 5;D� �!�� )5�HP��
5�3� !23�7!23��62�34�!7@;��

�23� �;�I3���!H� 74� ,37�=�5<� 65��3D� V�5;>��;P��
�7��3=3<� 5!�%!23;�<�@5�� 478;D3D� �;� $���:�N�� � ! �
@5�� �;!3;D3D� !7� 39?�563� !23� @27�3� ��H�!39� 74�
K8?��6�3D;65!�7;��;�!23��!5!3<��;6�8D�;=�!23�3�!5?J
���293;!�74�5;�565D3�KH��;�3>62�678;!HQ� ?8!�!2���
K�7T36!�25��;3I3�� ?33;�56679K���23D�� � ! ��5�� �3J
7�=5;��3D� �;� $��E<� 5;D� K7��3��3�� !@7� 3D�4�63�<� 5�
K2��7�7K2�65��5;D�6239�65��5KK5�5!8�<�5�65?�;3!�74�
9�;3�5��<� 5� =77D� ��?�5�H<� 5;D� 5� ?7!5;�6� =5�D3;��
�23�3����5�93D�65��67��3=3�5!�%8=8�!5�� �23��!5!3�
25�� 5� �6277�� 4��;D<� 5;D� !23�3� 5�3� ;893�78�� 5;D�
4�78���2�;=�565D39�3�� �;� �5I5;;52<�%8=8�!5<�5;D�
!23� 7!23�� 62�34� !7@;��� �3I3�5�� �;5;55�:�5?78��
�6277���25I3�?33;� �8663��48��H�3�!5?���23D� �;� D�4J
43�3;!�K5�!��� %� 65;5�� $��9���; � �3;=!2<�4�79� �5J
I5;;52�!7� !23��=336263� ��I3�<�@5�� 679K�3!3D� �;�
$�ENQ� 5;7!23�<�$E� 9<��;� �3;=!2<� ?3!@33;� ��8;�J
@�6>� 5;D� !23� %!5�59525<� ��� �;� 56!�I3� K�7=�3��:�
�23� �3=���5!8�3� 67;���!�� 74�5� �3;5!3�74�N�� 939J
?3��<�5;D�5� 278�3�74��3K�3�3;!5!�I3��74�E���939J
?3��<� 327�9�� ?H�%�� !23�6�!�S3;��5;D� �;25?<�74�!23�
�!5!3�74�48��� 5=3� @2K� 25I3� �3��D3D� �;� �047�� !23�
H35��K�363D�;=�!23�3�36!�7;<�5;D�K5�D�!5M3��� �23�
=7I3�;7�����3�36!3D�?H�!23�K37K�3<�5;D� 27�D��744�63�
+47�� !@7� H35��Q� !23� �3;5!7��� 5;D� �3K�3�3;!5!�I3��
5�3� 627�3;� 5;;85��H�� V7�� !23� 5D99��!�5!�7;�74�
T8�!�63�!23��!5!3� ��� D�I�D3D��;!7� !3;�6��68�!�<�3562�
74�@2�62� 25��5��8K3��7��678�!<�5;D�5�T8D=3�3�36!3D�
?H�!23��3=���5!8�3�� �23�3� ��� 5;� �;43��7�� �78�!��;�
3562�678;!H<�K�3��D3D�7I3��?H�4�I3�T8�!�63�<�627�3;�
?H� !23�K37K�3�3I3�H�478��H35��<Q� !23�T8�!�63��25I3�
;7� �5�5�H�� �23�3� 5�3� 678�!��74�7H3�� 5;D� !3�9�J
;3��5!��5I5;;52�5;D�5!�%8=8�!5�

,37�=�5�@5��!23��5�!��3!!��3D�74�123�K�3�3;!�������
478;D3D�?H�!23����!��2�� � ! �@5��4���!�67�7;433D� ?H�
!239��;�$�AA<��;�@2�62�H35��!23�6�!H�74��5I5�952�
@5�� 67993;63D� ?H�,3;3�5���=�3!27�K3�� � ! � �84J
43�3D�9862� D8��;=� !23� 35��H� K3��7D� 74��!���3!!�3J
93;!� 4�79� !23� �;68���7;�� 74�!23� �5I5=3�<�5;D� �!�
@5��;7!�8;!��� $�AC� !25!� !23� �23�7>36�<� !23� �5�!�
�39;5;!� 74�!23� �;D�5;� K7K�<� 25D� 3;!��3�H� D��5KJ
K35�3D�� �;�$���<��!�8;�!3D��;� !23��!�8==�3�47�� �;J
D3K3;D3;63<� ?8!� 67;!�;83D� �;� !23� 7668K5!�7;� 74�
!23� ���!��2� 8;!��� $��A�� ,37�=�5�T7�;3D�!23� �;J
�8��36!�7;:�5=5�;�!�!23� =7I3�;93;!� 74�!23��;�!3D�
�!5!3�� 7;� !23� $N!2� 74�'5;85�H<� $��$<� @23;� $"�
%6!� 74� �363���7;� @5�� K5��3D� ?H� 5� 67;I3;!�7;�
65��3D�47��!23� K8�K7�3�� �5I�;=� ?33;�7I3��8;�?H�
!23� 5�9�3��&O�!23� �7�!2<�!23��!5!3�@5��669�K3�3D�
!7�T7�;�!23��;�7;�5=5�;��;�$��C�
�� ��C���$�,!&"�!#��2",�$7��2�/$"0��E��"(�E$7�,0

,(()%�	:(	:�%/(� 1����� ��N
74�(3;���1H78;=3��?!5562�<�65K��74� !23� �9D�2�K�74�
!23��593�;593<�7;�!23�(��!3�<�EE�9��	���=62�3�!S<�
5;D� A�� 9������?H� ��� �3�KS�=<�@�!2� @2�62� �!� ���
�7;;36!3D�?H��5��@5H�� �7K��$A<N�E��;�$��$�� �23�
!7@;� ��� @3��� ?8(!<���� �8��78;D3D�@�!2�@5���<�5;D�
25�� �3I3�5�� �;?8�?��� <� � ! � K7��3��3�� ��M� K8?��6�
��T85�6�<�5� 4�;3� !7@;:25��<�!@7�32;�623�<�!�7� 27�J
K�!5��<�5;�7�K25;�5�HT89<�5� 278�3�74�67��36!�7;<�5�
��62�H:3;D7@3D� =H9;5��89<� @�!2� 5� ��?�5�H� 5;D�
65?�;3!� 74�;5!8�5�� 72�33!�<� 5� !356D�3��P� �39�;5�H<�
�793�=77D� 6�!�S3;�P��6277��<�3I3;�;=� 5;D� �8;D5H�
�6277��<�&6�� � ! �25��?33;� �7;=� ;7!3D�47���!�� 679J
93�6�5��56��I�4HQ� 5;D�25��95;8456!8�3��74�@77��32�
5;D� 67!!7;� 45?��6�<� 25!�<� �35!23�<� !7?5667<� �75K<�
7��6�7!2<�K7�63�5�;<�5;D�7!23��35�!23K@5�3<��75623�<�
5;D�7!23��I32�6�3�Q� 55D�95;H�67!!7;:0;!T;=�5;D�
DH3�;=� 3�!5?���293;!�<�?�3@3��3�<�5;D�?���>:>4�8�<�
�;� �!�� �993D�5!3� ;3�=2?7;�277D� !23�3� 5�3� �793�
=�35!�H� 4�3O83;!3D� ?5!2��� �;� $���� ,3�5� @5��
5�97�!�@27��H�D3�!�7H3D�?H�4��3Q� ?5!� �!�25����;63�
?33;��5�D�78!�5;D��3?8��!��;�5�9862�?3!!3��95;;3��
!25;�K�3I�75��H�

,(�%�(� 15;��	���,��5K��;�5;D�!7@;�74��78!2J
3�;� �!5�H<�K�7I��-3==�7<�65K��D��!��� 5;D� 65;!�Q� 7;�
5� 2����@�!2�;� ��9�� 74� !23� �7;�5;� �35<� ��'� 9��
������5!5;S5�7<� 5;D� EN�9��		(���5K3� �K5�!�:�
I3;!7�� �7K���<�A���;�$��$�� �278=2��3?8��!���;63�
!23� 35�!2O85>3� 74�$��A<� �!�� �!�33!�� 5�3� ;5��7@<�
935;<� 5;D�4��!2H�� � ! �25�� !23��395�;��74�5�65�!�3<�
5�65!23D�5�<� ;�;3�K5���628�623�<�5��7�K�!5�<� 5;D�5�
478;D��;=�5�H�89�� �!��K8?��6�3D�4�63��@3�3�=�35!�H�
�;T8�3D�?H� !23�35�!2O85>3�5�8D3D�!7�� �23��8�;��
74��!�� 65�!�3<� D397���23D� 5!� 5;� 5;!3��7�� K3��7D<�
�27@��!�!7� 25I3� ?33;� 5� 47�!�3���74�=�35!���S3� 5;D�
�!�3;=!2�� � ! � ��� �5�D� !7� 25I3� ?33;� ?8��!�?H� !23�
�5�563;�<� 5;D� !7�25I3� ?33;�65K56�78�� 3;78=2� !7�
67;!5�;�5�=5����7;�74�$�<����93;�� �23�65!23D�0�
@5��47�93��H�5�25;D�793�,7!2�6� 3D�4�63<�?8!� �!����
;7@��7�D��5K�D5!3D�!25!�7;�H�5�K7�!�7;�74��!��6�HK!�
�395�;�� 5I5��5?�3� #!�� K8?��6�@7��2�K�� �!�� �8�;��
67;!5�;� 95;H� 4�;3� 95�?�3� 67�89;�<� @2�62� 7��:�
� ����!�?3�7;=3D<�!7� !23� 5;6�3;!� 6�!H�� 1'3�563� ���
=3;3�5��H� �8KK7�3D� !7� �!5;D� 3�!23�� 8K7;� 7�� ;35��
!23� ��!3� 74�	�'� � F� 7��"!�  ���7� 65�3D� 4�79� �45�
478;D3��� ?3�;=� �73��5;�<� 5;D� �!�� ��!85!�7;� 5DT5J
63;!� !7� �5K3� e3K2H��;9�� �2��� �5�� 7;3� 74�!23�
7�D3�!<��5�=3�!<�5;D�97�!� K�7�K3�78��74�!23� ,�33>�
6�!�3���;�����!5�H�7��������2�&�' %�� � ! �@5��95�;�H�
�;D3?!3D�47���!�� K�7�K3��!H� 5;D� 4593� !7� �!�� =95!�
�3=���5!7�� e��3868�<� 7;3� 74�!23� 97�!� ��;�!��78��
74�!23�,�36�5;�K7��!�65��K2��7�7K23���� �793��8�;��
�!�����395�;�!7� 5!!3�!� �!�� 47�93��=�5;D38�<�597;=�
@2�62� 5�3� !27�3�74� 5;� 5O83D86!<�74� 5� 63�3?�5!3D�
,�33>� !39K�3�74���7�3�K�;3� 1�56>3D� ?H��H��28��<�
5;D�74�5� !39K�3�74��5�!7��5;D��7��8M�

�76���;3I3���367I3�3D�4�79�!23��;T8��3���;4��6!3D�
7;� '2��?H� �H;28��� �;� !23� �367;D� �8;�6�@5��
�23� ��D3D� @�!2� !23� �5�!25=�;�5;�Q� 5;D� 25I�;=�
?33;� 67;O83�3D� ?H� !23� -795;�� �23� 67;!�;83D�
K�7=�3���I3�H� !7� D36��;3�� �23� T;3�3;!� !7@;� ���
�8KK7�3D�!7�25I3� ?33;�478;D3D� �;� !23��!2�7�� N!2�
63;!8�TP�

,(-)%�	:(	:�%/(�1����<5!9H;74V�)63<�
D'K���3�;3:3!:���3<�65K��65;!�Q� 7;�5� 2����5DT7�;�;=�
!23��3�;3<���9��	��R3��5���3�<�5;D� N� 9�����?H�'���
�5���<�7;�!23��5��@5H�4�79��5����!7�-783;�� ��K��
$�<���� �;� $��$�� �278=2� �5�D� 78!� @�!278!� ��!�
4�M3D��8�3<��!����@3��28�!<�5;D��!�� �!�33!��5�3�@�D3�
5;D�@3��� K5I3D�� � ! � 25�� �3I3�5�� �5�=3� 27!3��<� 5 �
K8?��6� ��?�5�H�@�!2� A<E��� I7���<�5 � !235!�3<�5� ;3@�
67�;:95�>3!Q� @�!2� 95;8456!8�3�� 74� 27��3:25���
=77D�� 5;D� �35!23�Q� 5;D� 5;� 56!�I3� �3!5��� !�5D3��
� ! � ��<� 27@3I3�<� 62�34�H0�;7!3D� 47�� �!�� �7H5�� �3��J
D3;63<�7��=�;5��H�?O��!�?H��25��3��R���;� $A��Q*��3:�
77;�!�86!3D� ?H� V�5;6��� � � Q� 5;D� 39?3����23D�?H*�
95;H� �86633D�;=� �7I3�3�=;�Z<� 3�K36�5��H�+��78���
��R�<�@27� 5DD3D� !7� � ! � 4�I3� 3M!3;��I3�K5I���7;�<

    
 



�$�� G� � � � � � P� � K�� �I
5;D� 67;�!�86!3D�V!23� 4�;3� !3��563� @2�62� 3M!3;D��
4!39�> �@�!2� 5 � ?�35D!2�74� ;35��H�N��4!��47��5�D��J
!5;63�74� 9��?3!@33;�!23� 47�3�!�74� �!��,3�95�;�
5;D� !23� �3�;3�� �25!� �7I3�3�=;� 3MK3;D3D� �;� 5���
8K7;<��!��,3�95�KP��!23� ��9� 74� �<��C0�$� �I�3��T�
28!��!�����5�D� !25!�23�54!3�@5�D�� ?36593�D��=8�!3D�
��!2<�5;D�5?5!�D7;3D<�!23�K5�563<�?3658�3�23�678�D�
�33� �!�� K3;��<� !23� ?8��5�:K�563� 74� !23� >�;=�� 74�
���3963<�4��79��!��@�;D7@��� �25��3����<�5;D��3;��
���<� 5�� �3��� 5�� �7;��� ��R�<� @3�3� ?7�;� �;� !2���
K5�563Q� �!� @5�� !23� �3��D3;63� 74� )5D593� D3� �5�
R5�����3Q� 5;D� '593�� ���� 74�(;=�5;D<� @�!2� 97�!�
74�2��� 459��H<� K5��3D� !23��� 3M��3<�5;D� D�3D��;� �!��
� ! ����;7@�;0D � 5��?5��56>�� 5;D�5�9���!5�H�K���7;��
�3;����R��67;�!96!3D� 5� K5�563<�65��� !23� �"����(�
��(0�� 5?78!�0�9��D��!5��!�4!79�!23�5?7I3�� 74� !2���
!23�3� ;7@� 3M��!� 7;�H�!23� �8�;��� %� 65�!�3<�?8�!�
23�3�;�!23�� !2 �63;!8�H�$0�.�;=�-7?3�!<�@5��D3J
�!�7H3D�?H�!23�(;=���2��;�$A���

�23�V7�3�!�74�� !��,3�95�;<�7;3�74� !23� 4�;3�!�74�
�!�� >�;D� �;� V�5;63<� 3M!3;D�� 	:�74� !23� !7@;<�3;:�
�7�3D� ��<� 	�<�5;D�(�� ?H�!23� �3�;3�� � ! � ��� N� 9��
�;� � 3 �0 2 � ?H�A� 9���;� ?�35D!2Q� 67I3��� 5;� 3M!3;!�
7 4�<��C�(;=���2�56�3�Q� 54�D����!�5I3��3D�?H��75D�<�
!23� 5==�3=5!3� �3;=!2� 74�@2�62� ��� ;7!� �3��� !25;
�<�$����7�

,(-)%	P�� 1����<� 5� ?7��<� 95�>3!� !7@;<� 5;D�
K9��74�(;=�5;D<�37���7�;@5��<�28;D��(5�!<�7;�!23�
��D�<� ;35�� � H ; !3 � 6�33><� $N� 9�� (�(�� �7D9�;<�
5;D�$N�����?H�� ��� �7;D7;<� %�35� 74�K5��<�$�<����
593�� 1?3�;=�!23��5�=3�!�K5��� �;� ��9@5����� �7K��
74�K5��� E<��E� �;� $��$�� �23� !7@;� ��� ?8��!� 7;� 5�
0 �0 < � 5;D� 67;���!�� 62�34�H� 74� 7;3� �!�33!�� �23�
K5���628�62<� 47�93��H� 67;I3;!85�<�5;D� ;7@� 67;J
!5�;�;=�5;�3K��67K5��627���5;D� K�3?3;D5���!5���<����
5� 4�;3� 7�D� 036�93;� 74��5M7;� 5�62�!36!8�3<� 67;J
���!�;=� 74� !@7� 5���3�� 5;D� 5� ;5I3�� !23� ���4�7;!�

��25�� !@7:� !7@3��<� ?3!@33;� @2�62� ��� 5;� 5;6�3;!�
5�623D�D77�@5H<�!23�3;!�5;63�!7�!23� 628�62�� �23�
��I�;=� ��� �;� ! !3 � =�4!� 74� !2Y� D35;� 5;D�65;7;�� 74�
��;D�7��� %�4�33� =�5995���6277��5;D�5 �K5�762�5��
��� �H�25I3�?33;� 478;D3D� 5;D� 3;D7@3D� ?H� !23�
(��7!� 459��H�� �27�3� �35!�� �7�!� (��7!<� ;35�� !23�
6?5�62<� 7668K�3�:�!23� ��!3� 74� !23� 5;6�3;!� K��7�H<�
5;D� ��� �8��78;D3D� ?H�D3��=2!48��=�78;D��@ 5!3�0 �
?H�!23�� �D �� �23��;25?��62�34�H�=5�;�!23�����I3��J
277D� ?H� 4��2�;=� 5;D� 506;�!8�3�� ��3I�78��H� !7�
!23� -347�9� %6!<� ?H�@2�62� �!�@5�� D��4�5;6�8�3D<��
!2��� ?7��� �3;!� !@7� 939��� !7� !23� ��� ��Q� !23�
��=2!�74�3�36!�7;� @5��I3�!3D� �;� !23�K�7K��3!7���74�
?8�=5=3� !3;393;!�Q� ?8!�74�!23�3�!23�3�@3�3�I3�H�
43@<��7� !25!� !23� 939���@3�3<� �;� 456!<�;79�;5!3D�
?H��7�D� �!��,3�95;��� )5��3!��7;�V��D5H��45���<�
) @�E�!2�5;D�%8=8�!�$�!<�47��65!!�3�

,(-)%	/� 1,3�9�� ��(��'@�%� 7�� �6;4�6%<�
�5;DQ� V��:%��3;@H;6Q� �!�� 2����� ��� ���8��%,��
�23�@7�D�,3�95;H���� 5�� 8;63�!5�;��;� �!��D3��I5J
!�7;<�5���!� ��� 74!3;�R5=83�5;D��;D34�;�!3��;� �!�� 5KJ
K��65!�7;�� �23�,3�95;��65���!239�3�I3��$,�(��'"���
7��D�(��'"���5;D�!23��� 678;!�H��R �����"���%�� �23�
4���!� �H��5?�3� 74� !2��� ;593� ��� D3��I3D� ?H� !27�3�
@27� 8�3�!2��� 7�!27=�5K2H�4�79� !23�I3�?� %�(����

�� ��=;�4H�;=� !7� �;!3�K�3!� 7�� 3MK�5�;Q� �7� !25!�
;�(��'"��935;�� !23� K37K�3��27�@3�3� �;!3���=�?�3�
!7�7;3�5;7!23�<��;�67;!�5D��!96!�7;�!7�!23� E���"'"��
1�3��2�<�7�� ��!�6� ;5!�7;�<�@27�3� �5;=85=3� !23H�
9D� 27!� 8;D3��!5;D�� �27�3�@27� @��!3� �38!�62:�
�5;D� D3��I3� !23� ;593� �4� !23� 678;!�H� 4!79� !23�
,7D��8��67�7���3;!<�93;!�7;3D� ?H��56�!8��� �23�
�5!�;� D3;79�;5!�7;�74� !23� 678;!�H<�@2�62� (;=J
���2:�K35>�;=� K37K�3�25I3�5D7K!3D<�����8KK7�3D�!7�
?3� D3��I3D� 4�79� !23� -795;� 95;;3�� 74� K�7J
;78;6�;=� !23� @7�D� @�"��'���� @2�62� ��=;�4�3��
�7)�3�X0!23� 625�56!3�� �;� @2�62� !23� ,3�95;��
@3�3�97�!�H�>;7@;�!7�!23�-795;��

�23�3M!3;!�74�678;!�H�679K���3D�8;D3��!23�!3�9�
,3�95;H�25��I5��3D��;�3I3�H�63;!8�H���;63��!�4���!

 ������� 5� N
?36593�>;7@;�!7� !23� -795;��� %!�K�3�3;!�,3�J
95;H� 679K���3�� !23� 62�34� 678;!��3�� 74� �3;!�5��
(8�7K3<�5;D� ���?78;D3D� 	��?H���3;95�>�5;D�!23�
�5�!�6Q� (��?H���8���5;��7�5;D<�,5��6�5<�5;D��8;J
=5�HQ� ���?H�!23��H�7��5;D� �@�!S3��5;DQ� 5��D� ���
?H� V�5;63<� �3�=�89<� �7��5;D<� 5;D� !23� ,3�95;�

Q��635;�
N"!%'�%� < ��' � �X�23� �8�4563� 74� ,3�95;H� ���

9862� D�I3���4�3DQ� �!��978;!5�;� !�56!�� ��3�62�34�H�
�;� !23� �(�� 5;D� (�<� @2��3� ��� 5;D� 	�� !23� �5;D�
�K�35D���;� �K57�7;�� �5;DH� K�5�;�<� �;!3��36!3D� ?H�
!23���I3!��@2�62��8;� �;� !23� �593� D��36!�7;� 4�79�
!23�2�=23���5;D��!7@5�D��!23��35�� �23�978;!5�;�<�
@2�62� 95H� ?3� 67;��D3�3D� 5�� 5�	��?�5;D��74� !23�
=�35!�%�K�;3��H�!39�74�(8�7K3<�235��;7�679K5���7;�
@�!2�!23�%�K�� �;� K7�;!�74�23�=2!<� 47�� !23� �74!�3�!�
�899�!��5�3�7;�H�C<����4!��2�=2Q� ?8!�!23H�7668KH�
5�=�35!��K563<� 5;D�D�I3�=3��;��7�95;H�I5��78��D�J
�36!�7;�� !2�78=2�!23�678;!�H�!25!��!����D�4��68�!�!7�
!�563�!239�@�!278!�!23�5�D�74�5�95K�� �23�� '"���=�
��* ����� 27@3I3�<� �;�!23�	��K5�!�74��5I5��5<� 95H�
?3� 67;��D3�3D� 5�� !23� 63;!�3� 5;D� ;86�38�� 74� !23�
978;!5�;��;��3;!�5��,3�95;HQ�5;D�4�79��!�?�5;62<�
�;�478��D��36!�7;�<�!23��5;=3��679K7��;=�!23�@5!3�J
�23D�!25!�D�I�D3��!23���I3���74�!23���56>��35�4�79�
!27�3�74� !23� �5�!�6� 5;D� ,3�95;� �635;�� $�� �23�
��=��* ����� D�I3�=K;=�	(�<� 47�9�� !23� ?78;D5�H�
?3!@33;��5M7;H�5;D��7239�5<�5��D�25���!���65�K3D�
��D3���� !7@5�D�� !23� (=3��� �!� � (��67;!�;85!�7;�<�
65��3D� !23� �(%����=��* ����� T7�;� !23� �5�K5!2�5;�
��D=3� ;35�� !23� �78�63�� 74� !23� �D3�� 5;D�R��!8�5��
E�� �23��7239�5;�V7�3�!��5;=3��3K5�5!3���7239�5�
4�79� �5I5��5�� � ! � �8;�� �(�� 5?78!� $C�� �7�<� 5;D�
!23;�!8�;�;=�	(��T7�;��!23��8D3!3;:=3?��=3<� ;35��
!23� �78�63�� 74� !23� )5�62<� �;� �7;=�� $�L� ��*� (��
�23�3��5;=3�<�?H�!23����38;�7;<<�3;6�7�3�5;�3�3I5!3D�
K�5�;<�67;�!�!8!��9�!23�>�;=D79�74��7239�5<� 5;D�
D�5�;3D� ?H� !23� (�?3� 5;D� �!�� ?�5;623�<� !23�(=3��
5;D�)7�D>8�� A���23��85?�5;�%�K��5�3�5��7@��5;=3<�
?�5;62�;=� 744� ���� 4�79� !23� 63;!�5�� K7�;!<� 5;D�
47�9�;=� !23�@5!3��23D� ?3!@33;� !23� 544�83;!�� 74�
!23�-2�;3�5;D�!23�3�74�!23��5;8?3�� ���!23H�'7�;�
!23���56>�V7�3�!� �5;=3<� !23� 67;;36!�7;�74�@2�62�
@�!2�!23� %�K�����34436!0� ?H�5��7@�625�;� �>��!�;=�
!23��5>3�74��7;�!5;63<�5;DT7�4��;=�!23�95�;�� � 0 3 �
5!� )78;!� �3K��93��� ��� *�23� �28��;=�5;� �5;=3�
�8;�� 	���4�79� !23� V�62!3�:=3?��=3<� 5;D� 54!3�� 5�
678��3�74����9���D�I�D3���;!7�!@7�625�;�<� 7;3��8;J
;�;=�	��;!7��5;7I3�<�5;D�47�9�;=�!23��5�!��625�;�
@2�62�D�I�D3��!23�@5!3���74� !23��6�3��4�74���!27�3�
74�!23�(�?3Q� !23�7!23���8;;�;=����8;D3��I5��78��
;593�<�;35��H�5��45��5��!23�-293<� 5;D��3K5�5!�;=�
�!��@5!3���4�79�!27�3�74�!23�3�3�5;D�!�544�;3;!���
�23�2��������74�!23�-2�;3�5�3�67;!�;85!�7;��74�!23�
R7�=3���H�!39�� 1]33�5 (�=����

�23���I3���74�,3�95;H�5�3;8997;��5;D��9K7�J
!5;!�� �23��5�=3�!�74�!23�3����!23��5;8?3�1$<����9��
�7;=�<�@2�62����3������!23���56>�V7�3�!<�5;D����;5I�J
=5?�3�4�79��3�!2�!7��!��97;!2� �;� !23� ��56>� �35<�
*�23�62�34�!��?5�5��3��74�!23��KK3���5;8?3�5�3�!23�
%�!982�<�!23�	55?<� 5;D�!23�)5�62�7;��!��	��?5;><�
����;=�7;�!23��<���7K3���4�!23�,3�95;�978;!5�;�Q�
5;D� !23� ��6�<� !23�(562<� !23���5�<�5;D�!23��;;�7;�
�!�����?5;><� 5��� ����;=��;�!23�*�H�7�3�3�%�K��� �23�
-2�;3<� @2�62� ���3�� 7;� )7;!� �!�� ,7!?5�D<� 4�7@��
!2�78=2�!23��5>3�74��7;�!5;63<�5;D�!23;63����!7�
�&�3�� ;5I�=5?�3� 4!79� !2��� K�563<� � ! �!8�;��	�<��;�
@2�62� =3;3�5�� D��36!�7;� �!��8;��5��45��5����;=3;<�
@23;63��!�K8��83��5�678��3�		(���;!7�!23�,3�95;�
�635;�� �!��62�34�54��53;!�<� @�!2�!23�3M63K!�7;�74�
!23� )7�3��3� 5;D� !23�)55�<� 5�3� 7;� !23����25;>��
74� !23�3� !23� 	36>5�� 5;D� !23� )5�;� ���3� �;� !23�
�852�5;�%�K�Q� !23��52�<�!23�-82�<�5;D�!23���KK3�
�;�!23�2�����74����,3�95;H�� �23��3�3�����47�93D�
?H� !23�T8;6!�7;<� 5!� )�K�D7;<� 74� !23 ��3��5� 5;D�
V8�D5<��2�62����3��;�!23�F"��=��" ���Q� �!��678��3�
���	��?H����!����!23�T8;6!�7;�74�!23��0 5 � < �5!�@2�62

    
 



5� 67� 5 ��5

�*��� +�"*<

++Q�<:�k�
+**��

���� +̀*+:4<

Q*�Q4� :�:�kW�W+*
Q : � < I � Q Q Q 0 a

<:H:0� :� +++W%Q�+++***�

G� W� *
0� ��� �� ::+� *� +� $Q0�

00�II�

* T� �*

W� ��� :�$

�^ � � �  �   

� P� Q Q

�� P+� *W:    
 



    
 



,�.)%	/ ��
E!�",��,�,,*/%���Q��$"+� �"�,'2��$"E$"��(2$"�
$)!*,����� /�� )27!&� C�2/2"�� �'2� �7)2� ��%2%� !"�
,'2� ��� %�+2� !#� ,'2� E7$,2$*� !#� C!'2/�$�� &'�('��
$#,2����2(2�@��4�,'2��!7+$*$"+�,'2��524�,�72$G<2R�
$,��('$"+$*�� $"+� 2",2�%� ,'2� 5�2$,���@��E7$�"�!#�
�Q6/$'0G��&'�('��,�,2$�@2�%2%�,!�,'2��2�/$"��(2$"��
�,%�7$ �4 , �$##7*2",%�#�!/�,'2����$�2�,'2��*7+$�$"+�
�$$72� #�!/� ,'2� ��$52)��42�� $"+� �,%� ('�2#����,��A
)*,$�06��%�,'2��$@27�� �'2��+2����%2%�!"�42'���%�+2�
!#�,'2� �$�E$,'�$"��$"52��"2$���,%� ,2/*"$,�!"��
$"+�$#�2�O�$�52"2�$7� ��>�� (!*�%2�� $"+� �2(2�@�"5�
/$"0�$##7*2",%��#$77%�,'�!*5'�,'2���2$,��$##2��",!�
,'2� C$7,�(� �2$�� C2%�+2%� ,'2%2� ,�@2�%��6�G,�'�2'� !#�
,'2/%27@2%� (!"%,�,*,2� $� /!%,� 2S,2"%�@2� &$,2�-�
4%,2/I�,'2�2�$�2�"*/2�!*%�7$T2%� (!""2(,2+� &�,'�
,'2���@2�%�� %*('� $�2� ,'2� 7$T2%�!#����C$@$��$�$"+�
�*%,��$�� $"+� ,'2� /$��0� %'22,%�!#�&$,4�70�"5�!"�
,'2�7!&�E7$�"�!#�����2�/$"0�� )2,&22"� ,'2� �+2��
$"+�,'2��7)2�� ?
G���������U�'2� (7�/$,2� !#��2,#!40� �%� #$�� 72%%�

@$��$)72�,'$"�,'2�"$,*�2�!#��,%� "4!*",$�"� %0%,2/��
$"+� ,'2��$"52�!#�7$,�,*+2%��"�&'�('��,�7�2%�� &!*7+�
72$+�*%� ,!�%*EE!%2�� 	#� ,'2� %/$77�%,��E�!#� 	770��$�
&'�('�)!�+2�%�!"�,'2� �+��$,�(� �2$�� "2$�� ���2%,2��
'2� 2S(2E,2+�� %($�(270�$"0�+*"�"*,�!"�!#�&$�/,'�
�%�!)%2�@$)72� )2,&22"� ,'2� %!*,'2�"�$"+�"!�,'2�"�
E$�,%�� �'2�2� $�2� !"70�,&!�+25�22%�+�##2�2"(2�)2A
,&22"�,'2�/2$"� ,2/E4,*�2�!#�0 �4 " $ � $"+� ,'$,�
!#� �$/)*�5�� �'2� @252,$,�!"� !#� �2�/$"0�
%2/)72%���"��,%�52"2�$7�2)$/2,2���,'$,�!#�,'2����!#�
��$"(2�� 	"�,'2������@2��@$7720%�,'2�/"2#�!*���4�2%��
$"+� &$7"*,%�� ('2%,"*,%�� $"+� E7*/%� 5�!&� $)*"A
+$",70O� )*,�,'2�%2@2��,0�!#�,'2-&�",2���"?*�2%�,'2�
5�!&,'� !#�5$�+2"� 4 $ ) % � $"+� ?+!&2��"5� E7$",%��
�"70� '!77�2%� $"+� %!/2�!#�,'2� '$42�� %E2(�2%� !#�
?*"�E2�%�,'��@2�� $%� 2@2"�,'2���@2�$�"�,'2�&$�/2%,�
E$�,%� �4 V 2 �� $"+� ,'2� �'�"2�� "2*���$""'2/���$%�
&277� $%� ,'2� �$"*)2�� "2$�� ��2""$�� $�2� *%*$74�
(!@2�2+� &�,'�$�(!$,�!#� �(2�� "!,&�,'4,$"##7"5� ,'%*6�
5�2$,� )�2$+,'� $"+� ,'2��$E�+T0�!#�,'2��� (*��2",%�

%9H� %� Y%�/>� H � � %H�� ��'�'2�2S,�2/2�(!7+�!#�,'2�&�",2���-##7�'!*5'� �,� �!*%70� $� E$�,�!#�# 7R �2/E��2�&$%� %,�77� �"-
7$%,%��"�$77��,%�@�!72"(2�� �"�(!//!"G�&�",2�%��#!��$�
#2&�+$0%�� �%��2"+2�2+�!#,2'�@2�0�+2%,�*(,�@2�#�!/�
,'2� (!",�"*$"(2� !#��$W724�'*,� -%,�77� 2!"%�+2/'�2�
(!7+��&'�('�!#,2"�7$:,%�*"�",2��*E,2+70�#)��/!",'%��
�'2� ,'2""!/2,4� *%*$770� #$77%�!"(2� !�� ,&�(2� �'�
,'2�(!$�%2�!#�,'2�&�",2��*%�7!&�$%� �$'��Q� )*,�
%27+!/� (!",�"*2%� $,� ,'$,� #�5*�2� +*��"5� ,&2",0-�
	)*��'!*�%�%*((2%%�@2704� ��#2&�+25�22%�'27!&�,'2�
#�22V�"5�E!�",��%�,'2�,2/E2�$,*�2�&'�K4�#�23*2",4�
7$%,%�#!��/!",'%�,!52,'2���"�,'2�&�",2��%2$%!/-

�'2�#$77�!#��$�"�* �%,$ ,4 �)0�CQ(5'$*%�,!� )2�� �"�
,'2�#!*��E��"(�E$7��4�!E5�!#��2�$/0��$%�#!77!&%�
/�,'2��25�!"�!#�,'2��'�"2� �� �� 8:��"��;W4��$��%�/2$%�

�3�3�� �� �� EC� �� �� �
��)2+,�+2�� ;;� ;� P� X�
�$"*)2� � � 4 � Y

�'2� 3*$",�,06� !#� �$�"Z�&'�!'� #$77%� �"� %*//2���%�
/!�2�,'$"�+!*)72�,'2�#$77�!#�,'2�&�",2���,7��!*54!*,�
�2�/$"0�� �'2� "*/)2�� !#��$�"0�+$0%� $@2�$52%�
�9��� ,'$,� !#� ,'*"+2�-%,!�/%� $@2�$52%� �<� #!�� $77�
�2�/$"0O� )*,� ,'2� 7$,,2��$�2�@ 4 �*"23*$770� ##7-�
@�+2+�� �'2�5�2$,2%,�"*/)2��!#�,'*"+2�-%,!�/%��%�
%$�+�,!� ,$T2G�E7$(2� �"���72%�$��&'2�2� ,'2� $@2�$52�
$/!*",%�,!�;)� �"�,'2�02$��� �'2��/$,!,�"*/)2��
�%� #!*"+� �"� �!&2�� �*%,��$�� &'2�2� ,'2��� $""*$7�
"*/)2��+!2%�"!,�2S(22+� �� �'2�E�2@$�7�"5�&�"(=�
$�2�,'2�>��$"+�����

 ��!"�#$�%����"&���'����()*��+,�������(-�$�� #��%,�
�$�7!��"5�$"�%!@2�2�5"%�!#��2�/$"0�&2�2�'2�2##7-�
,$�0�/!'$�('%O�)*,��%!�2$�70�$%�<)���,'2� %,$,2%���.�
5�2$,��$%%$7%�!#�,'2�(�!&"��+2E!%2+�,'2���2/E2�!���
�'$�72%�72���!%��$"+� 272(,2+�$"!,'2�� %!@2�2�5"� �"�
'�%�%,2$+�� �"+�#�!/� ,'$,� �2/!,2�E2��!+�,'2�2/A
E2�!�%� !#��2�/$"0� (!",�"*2+�,!�)2�272(,2+��+!&"�
,!� ,'2�)24""�"5�!#�,'2�E�2%2",�(2",*�0�� �2@2�$7�
!#�,'2�5�2$,� @$%%$7%� !#�,'2�2/E��2�'$+�,'*%�2$�70�

$,,$/2+�,!�+7�' * ,* " 7� ,24 74 4 [ �
%�%,2+�!#�$�@$%,�$4�25$,�!"� !#�%,$,2%�!#�2@2#0�+�#A
#2�2",�5�$+2��#�!/�7$�52�E��"(�E$7�,�2%�+!&"�,!�#�22-�
( �,4 �$"+�,'2�2%,$,2%�2#�2$�\-Z,#�(!�V",%�� 6]12#2+2-�
�'7G�,�2� )0�&'�('�,'2%2� +�##2�2",� %,$,2%�& 4 � '27+�
,!52,'2��&$%� 2S(22+�"570� #22)72�� �'2����",2�2%,%�
$"+�E�2,2"%�!"%� >2�2�27,2"� !!"#��(���44� 4,+�(Z/-�
,($+�(,!�0��$"+� ,'20�&2�2� #�23*2",70�$,�&$��&�,'�
2$('� !,'2��$"+�&�,'�,'2�2/E2�!��� �'2�2��&$%���"�
2!"%23!2"22��� $�5�2$,�&$",� !#�%2(*��4O� +E+� ,'2�
&�%'� ,!� �2E�2%%�,'2�"*/)2�72%%� +�%!�+2�%��"(�+2",�
,!�%*('�$� %,$,2�!#�,'�"5%�72+��$,�$'�2$�70�E2��!+��,!�
,'2�#!�/$,�!"�!#�72$5*2%$/!�4�,'2�%%=$7#2��%,$,4 �
$"+� ,'2��"%,�,*,�!"�!#�%2(�2,�,")*"$7%�� �'2�E��@�A
7252�!#�@!,�"5� �"�,'2� 272(,�!"�!#�2/ E4��>$%� �2-�
%,"(,2+,!�$�#2&�!#�,'$/!%,�E!&2�#*7��$%%4�)2�"5�
(!"#�"2+�� )0� ,'2� �!7+2"� C*=��%%*2+� )0��'$�72%�
����� �"� ��9��� ,!� ,'2� $�(')�%'!E%� !#� �$02"(2��
H��2@2%�� $"+� �4!4�2�� ���2� +*T2� !#��$S!"04� ���2�
(!*",� E$7$,�"2� !#� ,'2� �'�"2�� ,'2� /$�5/@2� !#�
C�$"+2")*�5�� $"+� ,'2� T�"5� !#� C!'2/�$�� �'2�
%!@2���5"%�4 �C$@$��$�� �$"!�4�� $�X+� �2�%2� +�+�
"!,�$(3*��2�$� ��5',� ,!�@!,2�,�77� $� /*('�7$,���E2A
��!+�� �!%,�!#�,'2�5�2$,�!##�(2%��"�,'2� 2/E��2�&2�2�
'2�2+�,$�0O�$"+�,'2�E*)7�(�$##$��%� &2�2�,�/,%$(,2+�
�"� +�2,%�!��$%%2/)7�2%�2##�,'2�5�2$,�#2*+$,!��2%�$"+�
!#�,'2��2E�42*,$,�@2%�!#,'2�#�22�(�,�2%�� C*,�$%�,'2�

� � +�2,�'$+�) � �/+2E!"+2�,� !��E2(*7�$��#!�(2�,!�(/�0�
�,%�+2��%�!"%��",!�2##2(,��,'20�&2�2�@2�0�#�244",4 �
+�%�25$�+2+�� �,� 72"5,'�� �"� ,'2� �2�5"� !#��$S�-�
/��$"� ����� � $,,2/E,� &$%� /$+2� ,!� �",�!+*(2� $�
�/!�2� �4/74�� %0%,2/� Z##H� $+/�/%#�$,�!"� $"+� $�
)2,,2��E!7�(2��",!�,'2�2/E��2�

%��!23�p[7��!�65��D�I���7;�74�,3�95;H�5!�!20�K 0 �
��7D� @5�� �;D3K3;D3;!� 74� !23� !3���0!�5�� �8?D�I�J
��7;��@2�62� !23�625;=3���;� 459���3�� K�7D863D<� �!�
�5�!3D� � ��7;=� 5�� !23� 39K��3� �!�3�4�K�3�3�I3D� �!��
8;�!H�5��0�5�K 0 �0 5 �� ?7DHQ�5;D� 3I3;�54!3��!23�5�J
�89K!�7;�74��;D3K3;D3;63�?H�!23� >�;=�74���8���5<�
!25!�K5�!� !23� >�;=D79� 74� ��8���5� @?�F0�K�3J

(7*+2+��"!/�"$770� $,�72$%,���"�,'2� (��(72%�,!�&'�('�
�,�)27!"52+�� C0�,'2����2#*%$7� ,!�?Z*=� �"� ��+%� $�-�
�$'52/ 4*#��",2�"$7�E,+�24�$"+�,!�)2(!/2�$/2-�
"$7+2�,!��'2�+2(�22%�!#�,'2��*7�(��'$/)2��/0��%$�

�;4�83;63�74�!23� >�;=��74��7�5;D� 658�3D�5����9��5��
�0 �5 � �7 ; � ?3!@33;� !23�39K��3�$"+� !23��5;D�� ?3:�
�7 �0 ; = �!7� !23��38!7�D�� �d2!�?5;>
74�0 3 �I��!���5�� q

%!�!23�K3��7D�74�!23�78!?�35>� 74�!23�V �0 62 ��3J
I7�8!�7;<��;�$��N<����3�43;�6>03��74�,3�99�H�@3�3�
�8?D�I�D3D��;!7�!23�47��7@�;=�!3���!7��3��

�� �23�6��6�3� 74�<������ ?3�7;=��0� 3; !00H � !7�
!23�278�3�74�%8�!��5<�67;!5�;3D<X

$�� �23�D862H�74��7@3��%8�!��5�
E�� �5'5Y��%8�!��5<� 7��!23� D4�62�3��74� �!H��5<� �5:

��;!2�5<�5;D��289�7!5<�@�!2����58��5;D�!23�
D��!��6!� 74� ���3�!3�

����KK3��%8�!��5<<�7�� !23� 678;!H�74� �H�7�<�@�!2�
0 �?��27K��0�74���3�>�5;D����M3;�

���V183�%;�!��5<� 67K!5�;��0� !23�%��!��!8�*�����[��
=5;<� !23�95�=�5I�5!3� 74� �8�=58<�!23��5;D:�
=�5I�0!3�74�	3!!3;?8�=<�!236�!H�74��7;�!5;63<�
0 3 �95;7������%�!7�4� 5;D��5I9��?8�0<� !23�
!7@;��74� (�3D!�;=3;<�)3;=3;<�9�D�93��7�DJ
�2�K��74�R7�5��?3�=�� $� P

�����2�3� 6��6�3� 74� -8=8;DH<� ?3�7;=?�=� !7�
%8�!��5�X� k

$���23�D862�3��74���5?5;!<���9?8�=<��;S�;?5�=<
Y5D��80D�3��

E���23��78;!�3��74� ��5;D90<��5�;58�!<�5;D�.5:
9����� 0� 0

� ; � ��23�D�3�3�74��3�!K25��5<� D�I�D3D� ?3!@33;�
F� �D94�65��5;D��5H �K��;63��X

��� �23� ?��27K��6��74� )�&�!3�<�V5D3�?79<���D=3�
5;D��95?��6>�

    
 



� 5(()%	/
�23�5�&3H��74� �K�@�H<��!32�7<� 5;D� )5�93DH<�

�5�D3;<��!���7�;3���:)�;�!3�<�(��7;<��279<�
5;D��3�47;D�

�<��23� D862�3�� 74���3I���1��8���5;�<� '8��3���5;D�
�3�=� 1!7� !23� 7�36!7�� K5�5!�;3�<� ��D3;?3�=�
1!7�!23�20�7K�74��!!?360��

��� �'2� E��"(�E$7�,�,2� !#���"+2"�K��*%%�$I��>2�-�
+2"� !#� �$"!@$�I���$%%$*�K(!*",�2%
!#� C�2V����252"�� �7�72")*�5��$"+� �$+2/$���
)27!"4"5� ,!� ,'2� %,$+,'!7+2��!#� �!=$"+I��
C$%,� ���%�$�� �+�%��(4"+� -̂*27+�2%�K��*%%�$"I�

�<� �23� 678;!�3��74� '�5�2<� �5I3;�?3�=�� �36>�3;:�
23�=<5;D� ��;=3;� 1��8���5;�Q� �62589?8�=�
1�3��L'�5��3�� ��KK3��Q� �38!23�9<� �!3�;:�
0 � ! < ��7H5<�5;D����027!3�1�5;7I0�5;D��5�:�
�3��Q� ��0?3I=� 1���;63� .58;�!S�Q� �H�T;7;!�

�� 1�78;!��5�D36>�Q� ��3D<��5H;<�R�93;?8�=<�
0�3=3�?3�0<�,:�7;�43�D<���6>23�9<��7�S5K43�<�
��5;23;209�5;D�103�7�D�!3�;<�.3�K3;<�!F794�
93��89<��62�3�D3;<��5��3�98;D�

�6� �'2� 7!�+%'�E%� !#� �"'$7,��>�,,2"�� >�""2)2,5�
$"+�C2�7%,2�"���2'/2"����/)!/� $"+� �2��-�
%,$+,��>�(T2�$+���072"+�2T���2�('2"%,!�"�

<� ��� �23� 4�33� �90��5�� 6�!�3���!7�703<�%�M:�5:�25��
�#��3<�5;D��7�!98;D�

�R�� �$$$��6��6�3� 74� !23� �5�5!�;5!3<� D�I�D3D� ?3J
!@33;�7;3��5H�5;D�!2�33�6�3��65��K��;63��X

$�� �23�3�36!7�5!3� 74� )5H3;63<� !23� 5�62?��27K�74
@2�62� �5;>3D� 5�� !23� 4���!� 3�36!7�� 5;D�K��J
95!3��4�!23�,3�95;�39K��3�� �23�3�36!7�5!3�
67;���!3D� 74� !23�5�62?��27K��6� 74� )5H3;63<�
!23�6�!H�74� (�48T0!<�!23�D��!��6!�74� ��62�43�D<�
5;D�74�!23�!7@;�5;D�D��!��6!�74�V��!S�5��

;���'2�272(,!�$,!$"+�$�(7�)�%'!E��(�!#���2@2%�
-� 8�� �'2�$�(')�%'(4��(�!#��!7!5"2�$"+�,'2�+*('0�!#�

>2%,E'$7�$��&'�('�(!"%,�,*,2+�,'2�272(,!�$,2�
!#��!7!5"2�

��� �23�K5�5!2�5!3�74�!23��7@3��(2�;3�
C�� �23�K��;6�K5��!�3��74�% �0?3�=�
��� �23�?5�����3>�74��??�3;��1�38!7;�6�7�D3���
��� �23��7�D�?0�74��3���!3�8<�
����23�?;�=�5I�5!3�74��3�;36>�
<�� �'2�(!*",0�!#��!&2��	%/)/4�� 4

R�� �23� 6��6�3� 74� !23� �KK3�� -2�;3<� D�I�D3D
597;=�!�5 �;89?3�� 74�!3���!7��5�� �7�D�0� !23�
97�!� K7@3�48�� 74� @279� @5�� !23� �5;DJ
=�5I3�74��3��3::�5L3�

$�� �23� ?��27K��6�� 74� �7�9�<��K��3�<� �!�5�?8�=<
�5��3<�5;D�V!DD5�

E�� �23�5??3H�74��3���32?8�=�
����23�K��;6�K5��!H�74�-3�!023�9�
��� �23�5??3H��74����9�5;D��D3;23�9�
C�� �23�K��;6�K5��!�3�� 74� ��9939<��58!39<�R3�:

+2/%��$�4��2'SE2",%�
��� �5;D=�5I�5!3� 74� �0�3<� �;� !@7� ��;3�<� �5��3��

5;D��5��;�!5D!�
��� �23�K��;6�K5��!H�74��3�03�D�1�3��3:�5��3���
��� �23�678;!H�74��K7;23�9�1K5�5!�;5!3�5;D��5D3;:

�5D3;��<�5�9�5;D�	5��58Q��5�D36><��5;5K:�
)��8S3;?3�=<� �7�9�<� .?;�=�!3�;� 13�36!7�� 74�

5;D� �78;!� �!7�?3�=�Q� �KK3�� ��3;:�
?8 �= Q� !23�K7��3���7;�� 74� !23� 678;!�74� !23�
.2�;3� 52D� !23� ���=�5I3<� I�S�� !23� 678;!H�
74� �5�9<� !23� �7�D�2�K� 74� ��8�!!?562<�
&6�Q� !23� 678;!�0� 74� �D;�;=3;<� ��!:�
=3;�!7�;<� V5�>3;�!3�;� 1?3�7;=�;=� !7� !23�
39K3�7��<� �3�K7�!�>���23;<� (��362�;=3;<�
�5��3;?0�

N���23��7�D�2�K��74��5;58:��62!3;?3�=<���3!S3;:
23�9<��562�!82�<�5;D���?���7>�

$��� �23�4�33� �9K3��5��6�!�3���7�9�<��K��3�<�V�5;>:�
47�!*�;:!23:)5�;<�V��3D?3�=<�5;D��3!S�5��

R��� �23� �85?�4!;� 6��6�3�� %97;=�!� !23� 95;H�
K��;63��74� !2���0 6 �3 <�!23�D8>3� 74����!3;�P:�
?3�=� 5;D�!23�95�=�5I3� 74��5D3;� @3!3� !23�
97�!�K7@3�48�

$�� �23�?��27K��74���;�!5K33�5;D�%80?8�=�
E�� �23�5??3H��74� (��@5;=3�<�(39K!32<� �D;D5;<

5;D��86258�
��� �23�D862H�74����!39?3�=�
��� �23�95�=�5I�5!3�74��5D3;�
��� �23� K��;6�K5��!�3�� 74� � 7207��39 �1�362�;��

=3;�5;D���=95��;=3;��
��� �23�678;!H�74� �23;=3;<�!23�678;!�3��74��3���:�

=3;�!5D!�5;D� �55�� 1T7�;63�74�V���!3;?3�=�<�
�7�D�2�K��74�!23�K��;63��5;D�678;!��74��!!�;=<

!23��5;D=�5I�5!3�74�( 7 !0 ; �1���;63��62@5�:�
S3;?3�=�<�5;D� !23� K��;6�K5��!H� 74� ��62!3;J
�!3�;�

��� �23�D795�;��74�$��5??7!��5;D���5??3��3��
��� �23��7�D�2�K��74�$��678;!��5;D�?5�7;��
N�� �2��!H:7;3� 4�33� �9K0�5�� 6�!�3�<� I�S�� %8=��:

?8�=<�!��9<�(0��;=3;<� -3��!��;=3;<�	?�D��;:�
=3;<� �62@5?��62� �5��<� �'3?6�����=3;<� -7!2:�
@3��<� �3��?�7;;<� ,98;D<� )399�;=3;<�
��;1�58<���;>3��K�2�<���?3�562<�-5I3;�?8�=<�
.39K!3;<�.584?38�3;<��3��<��5;=3;<��9A*<�
�38!>��62<���9K43;Q� ,�3;=3;<��48�3;D7�4<�
�86227�;<�%5�38<��7K4�;=38<��86258<��443;:�
?8�=<� ,3;=38?562<� 5;D� e3��59� �5993��:�
?562�

R���� �23�6��6�3�74��5I5��5<��;�@2�62�!23� 3�36!7��
74��5I5��5� 5;D�!23�?��27K�74��5�S?8�=�!77>�
!23��35D�X

$�� �23�5�62?��27K�74��5�S?8�=�
E�� �23� ?��27K��6�� 74� V�3���;=<� �5!��?7;<� 5;D

)8;�62�
��� �23�5??3H��74����62!�0�5D3;<�5;D�
��� )3D3��5;D��?3�:)�;�!3��
��� �23�D862H�74� �5I5��5<�@�!2�!23��KK3���5�5!�J

;5!3�� *
��� �23�K��;6�K5��!H�74�	38?3�=�5T�D��8�S?562�
��� �23��5;D=�5I�5!3��74��3862!3;?3�=�5;D��!79:

�!3�;�
��� �23�678;!�3��74��55=�5;D���!3;?8�=�� �
N�� �23� �7�D�2�K�� 74� �2�3843��<� �5�S?8�=<� �H9:

?589<��723;@5�D36><�5;D���3�!3;36>�
$��� �23� 4�33� �9K3��5�� 6�!H� 74�-5!��?7;� 1-3=3;�J

?8�=��� �
R����� �23�6��6�3�74�V�5;67;�5��;6�8D3D�X

$�� �23� ?��27K��6�� 74� �9;?3�=<� ���S?8�=<� 5;D
(�62�!5D!�

E�� 0 3 �95�!3��74�!23��38!7;�6���������!3���!7��3��5!
)3�=3;!23��5�1�38!76293��!3���

��� �23�K��;6�K5��!�3��74��5��78!2�5;D�%;�K�62�
��� �23�678;!�3��74�-P3;;3?6�=�5;D��62I05�03;?3�=��
����23�K��;3�K5��!H�74��723;�723�
��� �27� 678;!!3�� 74� �5�!3��<��3�!23�9<� -�3;36><

5;D���?572�
��� �23� �7�D�2�K�� ��9?8�=<� �3�;�23�9<� -3�623��:

?3�=<���3�3;!23�D<��3�S23�9<�5;D��58�3;�
��� �23� 4�33� 6�!�3�� 	8�39?3�=<� -7!239?8�=:7;:

!23:�58?3�<� ��;D03�9<� �62@3�848�!<� 5;D�
� 3!7;?8�=�

��0� �23�6��6�3�74��7@3���5M7;H
$�� �862H�74�)5=D3?8�=�1��8���5��
E�� �862H�74���393;<�K��;6�K5��!�35�74��8;3?8�=<

,���?3;25=3;<� 5;D� e5�3;?3�=� 13�36!7�� 74�
�5;7I3��

� ��862H�74� �7�43;?�!!��<�K��;6�K5��!H�74� ��5;:�
>3;?8�=�

��� ���;6�K5��!H�74��5�?34�!5D!�1��8���5��
��� �862H�74�)36>�3�?8�=:�62@3��;�5;D��!�3��!S�
��� �862H�74��7��!3�;<�@�!2�!23�678;!H�74�-5;S58<

5;D� !23� �7�D�2�K� �4� ��;;3?3�=� 1>�;=� 74�
m� �3;95�>��
����23�?��27K��6�74����D3�23�9�
��� �23�D862H�74��5M3:�583;?8�=�1��8;�@�6>��
N�� �23�?��27K��6�74���?3��6�

$��� �23� K��;6�K5��!H� 74� �62@3��;�1D8>3�74�)36>:
�3;?8�=*�62@3��;��

$$�� �23�K��;6�K5��!H�74�(5!S3?8�=�1D8>3�74�)36>:�
�� �3;?8�=:�!�3��!S��

$E�� ��!7� 4�33� �9K3��5�� 6�!�3�� ��?36><� �59?8�=<
��393;<� 10��5�<�)�2�258�6;<�	7�D258�3;�

��� �23�6��6�3�74��KK3���5M7;H�X
�� �23�D862H�74� �793�5;�5�174�@2�62� !25!� K5�!�

?3H7;D�!23���3;;3�?3�7;=3D�!7��@3D3;<� !23�
�395�;D3��!7��������5��

E�� �23� 95�>� 74� ��5;D3;?8�=�1?3�7;=�;=� !7� !23�
>�;=�74���8���5��

�<��23� K��;6�K5��!H� 74� %;25�!<� D�I�D3D� 597;=�
478�� K��;63���:�:�3��58<� �3�;?;�=<� e3�?�!<�
52D�-?!23;�

��� �23� 3�36!7�5!3� 74� �5M7;H��1�5M7;�%�?3�!�;3�
��;3��

�<� ���;6�K5��!�3��74��3�95�<� (��3;?562<��7?8�=:�
,7!25<�%�!3;?8�=� 1D8>3��74� �5M7;H<�74� !23�
(�;3�!�;3���;3��

��� �23�5??3H�74�#80��;?!��=�
��� �23� 678;!H� 74� �32@5�S?8�=� 1�7;D3��258�3;

5;D� -8D7�D�!5D!�<�)5;;�43�D� 1��8���5�5;D�
�3��3�<��!7�?3�=�5;D��3�;�=3�606�

    
 



�'2�7!_+%'�`R�!#�=2*%%�$4+��('�$',*�5�$"+�,'!�
(!*",0�!#��!'2"%,2�"�

�23� ��5I7;�6� 678;!��3�<� @2�62� @3�3� ;7!� �;J
6�8D3D��;�5;H�6��6�3<�@3�3

�23�>�;079�74��7239�5�� W
�23�95�=�5I�5!3�74�)��5I�5[
�23�D862H� 74� ���3��5<��7� 45�� 5�� �!�@5��%8�!��5;<�

!23�95�=�5I�5!3�� 74� �'KK3�� 5;D� �7@3���;�5!�5<�
!23�D862H*74����3��5�1��80�5;�<�5;D� !23�678;!H�
74�,�5!S�

�23��5;D�� 23�D�D��36!�H�74�!23�39K3�7�<�5;D�;7!�
�;6�8D3D��;�5;H�6��6�3<�@3�3X

�23�678;!�3��74�)89K3�=5�D�5;D���923�=�
�23� �7�D�2�K�� %�62<� �5��3�?8�=<� ��3��D3;?3�=<

W� �̀ �23D5<� '3I3�<��H6><� �626>�5;<��H�@3<� -�6?7�D<�
�!3�;<� ��3H��<� �5;D�>�7;<� -25D3<� �5443;?3�=<�
�62589?8�=<���?3��!3�;<� �62583;<� .;�K258�3;<�
5;D��?��!=3;�

�23�5??3H��$"+� (!"@2",%��7,2"���$EE2")2�5��,/+�
�8��623�D�

�23�4�33��9K3��5��!7@;�<�%��623;25!��3;��;��;5?�5<�
%�!?58�3;� �;� V�5;67;�5<� �8�S?562� 5;D� �7D3;�
;35�� ��5;>47�!:7;[!23:)5�;3<� @�!2� !23� 4�33J
27�D3���7;�!23�235!2�74��3��!>��6�;

�862� @3�3�!23� !3���!7��5�� D�I���7;�� 74�!23�,3�J
95;�39K��3�5!� !23� K3��7D� 74�!23� 78!?�35>� 74� !23�
��3;62� �3I7�8!�7;<� 5667�D�;=� !7� �3�=258�<� 4�79�
@279� !23� 47��7@�;=� �!5!393;!�� 5�3� 2�!3@��3�
!5>3; �X

(I3�H� 6��6�3�25D� �!�� D�3!<��;�@2�62�!23� 6�3��65��
5;D��368�5��K��;63�<� !23� K�3�5!3�<� !23� 678;!��5;D�
?5�7;�<�5;D� !23� 4�33� �9K3��5�� 6�!�3�<�47�93D� 4�I3�
?3;623��7��67��3=3��

%445���� 74�=3;3�5�� �9K7�!5;63� !7�!23�39K��3� 5!�
�5�=3�@3�3�!�35!3D�?H� !23��9K3��5��D�3!<�@2T62�!23�
39K3�7�� 25D� !23� K7@3�� 74� �8997;�;=�@23�3I3��
23�K�35�3DQ� ?8!� @2�62<���;63�$��A<�25��?33;�67;J
�!5;!�H� 5��39?�3D� 5 !� ''5!��?7;<� �5 � $��N<� !23�
939?3���74�!23�D�3!�@3�3�5��47��7@�

$�� �23�67��3=3�74�3�36!7��Q�)5H3;63<���]I3�<��7�7=;3<�
!23� �5�5!�;5!3<���5;D3;?8�=<� �5M7;H<��5I5��5�1��;63�
$�EA���5;D���8;�@�6>��!�;3?3�=�1��;63�$�NE��

E�� �23� 67��3=3� 74� !23� 6�3��65�� 5;D� �368�5�� K��;63�<�
?��27K�<� 95�=�5I3�<� 678;!�<�&6��� !23�;89?3��� 74� !23�
6�3��65��939?3���?3�;=�A�<�5;D�74�!23��368�5���7�D�<��A<

A�� �23�67��3=3��74�!23�4�33��9K3��5�� 6�!�3�<�!232�C���;�
;89?3��

�;�$�N$� ?3=5;� !23� 9397�5?�3�67;!3�!�@�!2��3J
I7�8!�7;5�H�V�5;63<�@2�62� 3;D3D� �;�!23�7I08�K �
74�!23� 7�D�,3�95;�6� 67;�!�!8!�7;�� �23�!�35!H� 74�
�59K7� V7�9�6<�!23� 4���!� !25!� 2��!7�H� �367�D�� �;�
@2�62�!23�-2�;3�@5��56>;7@�3D=3D�5��!23�4�7;!�3��
74� V�5;63<� D36�33D� 5;� �;D39;�4�65!�7;� !7� !27�3�
pG��;63��@27��7�!�?H�!23�63���7;5;D�!2���8;09;�:�
��65!�7;�678�D� 7;�H�?3� 7?!5�;3D� ?H�!23��K7��5!�7;�
74��793� 7!23��� @27�3� ��=2!�� @3�3�3O85��H��;D3:��
435��?�3<��;�!23�235�!�74� !23�39K��3��!�3�4�� `�;�!23�
EC�!2�74�'5;85�H<�$��A<� 5� D36���7;�@5�� 6793�!7�?H�
!23� K�3;�K7!3;!�5��3�� 5��39?�3D� 47�� !23� 5��5;=3J
93;!�74� !2���95!!3�<� !23� �9K7�!� 74�@2�62�@5�� 5��
47��7@��X� WW

�23��7�H�-795;�(9K��3<�5�� !25!� 74�,3�95;H�
@5���!H�3D<��395�;3D� �!�@5��D�I�D3D��;!7�6��6�3�<�
?8!�@2�62<�@�!2�!23�!7!5���7���74�!23�6��6�3�74��8�J
=8;DH<�5;D� 74� !23��5;D��7;� !23� �34!� ?5;>�74� !23�
-2�;3<�@3�3��3D863D�!7�;�;3<� @27�3�?78;D5��3�� �!�
@5��K�7K7�3D�!7� �3=8�5!3� 5;3@�� �2��� �3=8�5!�7;�
@5�<� 27@3I3�<� K�3I3;!3D� ?H� !23� @5��� @2�62� �7�
O8�6>�H� �86633D3D� 3562�7!23��� �23� ��=2!� !7� ��!�
5;D� I7!3� �;� !23� D�3!� �395�;3D<� 5��47�93��H<� 5!J
!5623D�!7� !3���!7��3�� 23�D� D��36!�H�5�� 4�34�� 74�!23�
39K��3Q�5;D�!23� K�563� 74� !23�67;I765!�7;� 74� !23�
D�3!��395�;3D��5!�(5!��?7;�� �23�67��3=3���395�;3D�
5��7� !2�33��;�;89?3�Q� !23�4���!�?3�;=� !23��7��3=3�
74�(�36!7��<�@27�@3�3� !3;� �;� ;89?3�Q� 7;3�6�3��J
65�<X!23� 3�36!7�� 5�62625;63��7�Q� 5;D� ;�;3��368J
�5�<X�7239�5<� �5I5��5<� �5M7;H<� ��5;D3;?8�=<�
��8;�@�6>�:���;3?8�=<� �5�S?8�=<� ���!39?3�=<

� � � � � � . � < � $ A
�5D3;<�5;D��3��3:�5��32� �23�3�36!7�5!3�74�)5HJ
3;63�25D�93�=3D��;!7� !25!� 74�!23� 5�62625;63��7�<�
5;D�!23��5�5!�;5!3��;!7� !23�3�36!7�5!3�74��5R5��5Q�
��7H3�� 5;D� �7�7=;3� 25D� D��5KK35�3D<� 5;D� 478��
;3@�3�36!7�5!3��25D�?33;�6�35!3D�

�23� �367;D� �7��3=3X74� ���;63�:0678;!3D� $A$�
I7!3��

�23��7��3=3�74��7@;��@5��679K7�3D�74���M�@�!2�
I7 !0 �� �59?8�=<���?33><���393;<�V�5;>47�!:7;:0�
!23:)5�;3<�%8=�?8�=<�5;D�	8�39?3�=�� �23�7!23��
!3���!7��3�<�3;893�5!3D�5?7I3�5��;7!�?3�;=��;6�8D3D�
@�!2�;�!23�6��6�3�<��395�;3D�5��!�07H�@3�3<�;7�� D�D�
5;H�625;=3�!5>3�K�563��;�!23�3M!3;!�7��K7��!�7;�74�
!23���5I7;�6�678;!��3��

	5K7�37;� �@27<� ��;63� $�N\0� 25D� D��36!3D� !23�
47�3�=;� K7��6H� 74� !23� V�3;62<� ;7!� �5!��4�3D� @*�!2�
!2��� �3D86!�7;� 74� !23� K7@3�� 74�!23� 39K��3<�;7@�
67;63�I3D�!23� D3��=;�74�34436!�;=��!��4�;5�� D���7�8J
!�7;�� �23�!�35!H�74���3�?8�=<��;�$��C<�@2�62�47�J
�7@3D�!23�?5!!�3�74�%8�!3���!S<�=5I3�2�9�!23�935;��
74�65��H�;=� !2���K�7T36!� �;!7� 34436!<� ?H�47�9�;=�5 �
67;47D3�5!�7;� 74�,3�9�5;� K��;63�<�65��3D�!23��7;J
43D3�5!�7;��4�!23�-2�;3<�@27<� 8;�!�;=��;!7� 5� 67�J
K7�5!3�?7DH<� �;� $���<�K�5�63D�!239�3�I3��8;D0�!23�
K�7!36!7�5!3� 74� !23� 39K3�7��74�!23� V�3;62�� �23�
@5��� @2�62� 47��7@3D<� @�!2� ��8����5� �;� $���<� 5;D�
@�!2�%8�!��5� �;�$��N<�=5I3�	5K7�37;� !23�K7@3��74�
5�!3��;=�!23�!3���!7��5��D��!��?8!�7;� 74�,3�95;H�
K�3�08�3�� �3� 5667�D�;=�H�6�35!3D�47��2��� ?�7!23��
'3�793�!4�3� ;3@�>�;=D79� 74��3�!K25��5<� 5;D� 47��
2��� ?�7!23�:�;:�5@� '7562�9� )8�5!<� !23� =�5;D�
D862H�74��3�=<�5;D� �5��3D� !27�3� 93�2?3���74�!23�
�7;43D3�5!�7;� 74� !23� -2�;3� @27� �8KK7�!3D� 2���
658�3� !7� ;3@�D�=;�!�3�� 5;D� 5!!�7K3;�H� �367aK���3D�
�;D03;D3;63�5���7I3�3�=;��� #��%��0 3 �3 �3��689*0�
�!5;63�<� !23�39K3�7�<� V�5;6������<�?H�5 ��7�39;�56!<�
�3;78;63D�!23��!H�3�5;D�!�!�3� 74�(9K3�7�� 74�,3�J
95;H<� 7;� %8=��D��$��0�� �;� !23� 47��7@�;=� H35�<�
	5K7�37;� �;67�K7�5!3D� !23�675�!��74� !23�,3�95;�
�635;� @�!2� !23�V�3;62�39K��3<� 5;D�D�I�D3D�!239�
�;!7� D3K5�!93;!�Q� !28�� �3K5�5!�;=� 4�79� ,3�0�
95;H�5�D��!��6!�K37K�3D� ?H� 97�3� !25;� $<$��<����
�;25?�!5;!��

�23�!3�9�;5!�7;� 74�!23�@5��@�!2*-8���5<� 7��5�:�
65��3D� �;� ,3�95;H<� " !23� @5�� 74� �?3�5!�7K<P� �3J
�!7�3D�,3�95;H�!7� �!�� =37=�5K2�65�� 5;D� K7��!�65��
K7��!�7;��;�(8�7K3<�?8!�;7!� 5��5;�39K��3�56>;7@:�
: �3 D 0 = � 7;3� �8K�393� 235D�� %� 67;43D3�5!�7;� 74�
AC� �;D3K3;D3;!� �7I3�3�=;�� 5;D��� 4�33� 6�!�3�� �3J
K�563D�!23� 3�36!�I3� 97;5�62H<� !25!� 4�����8;D3�� ���
7@;� D36�3K�!8D3�� �;� !23� 627�63� 74� !23� �95��3��
K��;63�<� @27� @3�3� !7� ?36793� �8�3��<� 5�� @3��� 5��
74�!27�3�@27�@3�3�7?��=3D�!7� D3�63;D� !7�!23��5;>�
74� �8?T36!�<� 97�3� 5!!3;!�7;�@5�� K5�D� !7� 459��H�
5;D�K7��!�65��67;;3M�7;�!25;�!7� !23�7�D�!3���!7��5��
D�I���7;��8;D3��!23�39K��3�� �23�6�3��65��4�34�<�5;D�
!23�=�35!3�� K5�!� 74� !23� 4�33� �9K3��5��6�!�3�<�@3�3�
�;37�K@8463D� �;!7�!23� �!5!3��P74�!23�97�3�K7@3�48��
K��;63�<�8K7;� !23� D���7�8!�7;� 74� !23� 39K��3<�5;D�
@3�3�;7!��3:3�!5?���23D�� �;�H�478��6�!�3���395�;3D�
�;�!23�3;T7H93;!�74�!23���K74�!�65����=2!��

�23� ��=2�;=�5;D��5!�4�65!�7;� 74� !23�%6!�74��7;J
43D3�5!�7;� !77>� K�563<� 54!3�� �7;=� D��68���7;<� 7;�
�!2� '8;3<� $�$C�� �23�47��7@�;=� 5�3�!23�K��;6�K5��
�!�K8�5!�7;��74�!23�!�35!H �X

" $�� �23��7I3�3�=;�� 5;D� 4�33���!�3�� 74�,3�95;H<�
�;6�8D�;=� !23���95T3�!�3\� !23�39K3�7��74�%8�!��5<�
5;D� !23� >�;=�� 74� ��8���5<� �3;95���6<� 5;D� !23�
	3!23��5;D��� !23�39K3�7�� 5;D�>�;=�74���8���5�47��
!23�@27�3� 74�!23���!3���!7��3�<� 47�93��H� ?3�7;=�;=�
!7�!23�,3�95;�39K��3Q� !23�>�;=� 74��3;95�><� 47��
�7��!3�;Q� 5;D� !23� >�;=�74� !23� 	3!23��5;D�<� 47��
�8M39?8�=<� 5=�33� !7� 8;�!3� !7� 47�9� 5;� �;!3�;5��
�35=83<�!7�?̂ �D3;79�;5!3D�!23�,3�95;��7;43D3�5J
!�7;� E%���;�(��'"��1(�&)VT

"�E�� �23�7?T36!�74�!2���67;43D3�5!�7;����!23�95�;J
!3;5;63�74�!23��368��!H�74�,3�95;H<��;!3�;5��H�5;D

    
 



�$� ,(-)%	/
3M!3�;5��H<� 5;D�!23�5��3�!�7;�74��;D3K3;D3;63�5;D�
�; !30 �!H �74�!23��3�K36!�I3�,3�95;�6��!5!3��

0�A�� %���939?3��� 74�!23�67;43D3�5!�7;� 25I3<� 5��
��',��� 3��85�� ��=2!��� �23H� 5��� ?�;D� !239�3�I3��
3O85��H�!7�7?�3�I3��;I�7�5?�H�!23�56!�74�8;�7;�

����� �23� 5445���� 74� !23� 67;43D3�5!�7;� 5�3�95;J
5=3D�?H�!23�D�3!<��;�@2�62�3I3�H�9 39?0�����3K�3J
�3;!3D<�3�!23�� )0�5��3K5�5!3�7��?H�5�T7�;!� I7!3<��;�
!23���D3��74� !23� 5;;3M3D� ���!<�?8!�@�!278!�K�3T8J
D�63�!7�!23� �5;>� !23� �7I3�3�=;��� �; �!23�679J
9�!!33� !23� 939?3��� 5�3��3K�3�3;!3D�)0� $��K�3;�J
K7!3;!�5��3��

��C�� %8�!��5�3;T7H��!23���=2!� 74�K�3��D�;=��;�!23�
D�3!��� (I3�H�939?3�� 74�!23�D�3!� 25��!23���=2!�74�
95>�;=�K�7K7��!�7;�<�5;D�74�?��;=�;=�47�@5�D�935:�
58�3��47�� D��68���7;<�5;D�!23�K�3��D3;!����?78;D�!7�
�8?9�!� !239� !7� 67;��D3�5!�7;� @�!2�;� 5 � 63�!5�;

<�!3�9<�!7�?3� 23�354!3��&M3D�
"��<� ��7K7��!�7;�� �3�5!�;=� !7� !23� 5D7K!�7;� 7��

5�!3�5!�7;�74�!23�48;D593;!5�� �5@��74� !23�67;43D3J
�5!�7;<�7��@2�62� 67;63�;� �!�� 7�=5;��5!�7;<� 7�� !23�
5D7K!�7;�74�3�!5?���293;!��65�68�5!3D��;� 5;H�@5H�
!7� ?3� =3;3�5��H� 5DI5;!5=378�� !7� !23� 939?3��<�
98�2�?3� �8?9�!!3D�!7�5� 48���5��39?�H�74�!23� D�3!<�
�;�@2�62�3I3�H��;D�I�D85��939?3��25��7;3�7��97�3�
I7!3��5667�D�;=�!7�!23���S3�74�3562��!5!3�

"��Y��236799�!!33D36�D3�?H595T7;!H�74I7!3��
�;�27@�45��5��8?T36!����5D5K!3D��?�� !23� 67;��D3�5J
!�7;�74�!23�48���5��39?�H�

���23�K�7K7��!�39��!7�?3��8?T36!3D�!7�!23�D3D��7;�
74�!23�48���D�3!�98�!�?3�K�3K5�3D� 5;D� ?�78=2!� !7�
95!8��!H��;�!23�6799�!!33�� �23��D36���7;��;�?7!2�
5��39?��3�����?H�5� 95T7��!H� 74� I7!3�<� ?8!� �;� !23�
K�3;89<�!23�95T7��!H�98�!�5978;!� !7� !@7:!2��D��
74�!23�I7!3��

"��23;� !23� I7!3�� 5�3�3O85��H� D�I�D3D� �;� !23�
6799�!!33<�!23�K�3��D3;!�25��!23�65�!�;=� I7�63�

���8!�@23�3� !23�5D7K!�7;� 7��5�!3�5!�7;� 74� 4!9:�
D593;!5�� �5@�� ��� 67;63�;3D<� 7�� !23� ��=2!�� 74�
�;D�I�D85�� 939?3��<� 7���;� �3��=�78�� 95!!3��<� ;7�
�3�7�8!�7;�65;�?3�5D7K!3D�?H�!23�6799�!!33�5�7;3<�
;7��65;�!23�48���5��39?�H�D36�D3�?H�5�93�3�95T7��!H�
74I7!3��

"�23� 61))9�!!33� 74�!23� D�3!� ��� 67;�!9�!�H� 5�J
�39?�3D<�?8!�95H� 5DT78�;� �!�� ��!!��0�� @23;� !23�
5�45���� !25!� 25I3�?33;��8?�O�!!3D�!7�8��67;��D3�5J
!�7;�5�3�D��K7�3D�74�

"���� -3�K36!�;=�!23�7�D3���;� @2�62� !23� I7!3�� 74�
!23�939?3���5!3�67��36!3D<�;7�D��68���7;��25���!5>3�
K�563�D8��;=�!23�7!=5;��5!�7;�74�!23�67;43D3�5!�7;<�
;7���25���5;H� 566�D3;!5�� 7�D3�� @2�62� 95H� 5���3�
D5��;=�!2���K3��7D�?3� K�3a5D�6�5�� !7� !��3� ��=2!�� 74�
!23�939?3��<�7�� ?3� 67;��D3�3D� 5�� 3�!5?���2�;=� 5�
K�363D3;!�

"��23;� !23�7�=5;��5!�7;� 74� !23� �35=83� ��� 67;J
6�8D3D<� !23� D�3!� @�;� !5>3� 8K� !23� O83�!�7;� 74�
K�363D3;63� 47�� D34�;�!�I3� 5��5;=393;!<� 5;D� @����
!23;� 5D23�3�5��6�7�3�H�$%�K7���?�3�!7�!23� 8�5=3� 74�
!23� 47�93��D�3!� 74�!23� 3;0K200� 28!� 3�K36�5��H� !7�
!25!� 4�M3D� ?H� !23� D36�33� 74� !23� �9K3��5�� D3K8J
!5!�7;� 174� $��A��� -8!� !2���7�D3=��74�I7!�;=����!7�
25I3� ;7� �;4�83;63� �;� 4�M�;=� !23� �5;>� 74� !23�
�;D�I�D85��939?3��<�;7�� 8K7;�!23���7�D3�� 74�K�3J
63D3;63� 7;� 7!23�� 7665��7;�!25;� !25!�74�I7!�;=��;�
!23�D�3!�

"�N�� �23�K�563�74�5��39?�H�47��!23�D�3!����V�5;>:�
47�!:7;:!23:)5�;3�

"�$��� �23�4���!� �8?T36!�@2�62� �25��� !5>3� 8K� !23�
5!!3;!�7;�74�!23�D�3!�8K7;��!��7K3;�;=�98�!*?3�!23�
D�5@�;=�8K� 74�!23� 42;D593;!5�� �5@��74� !23� 67;J
43D3�5!�7;<�5;D��!��7�=5;��5!�7;� �;� �3�K36!� !7� �!��
�3�5!�7;�� @�!2� 47 �3�0 � K7@3��<� �!�� 9���!5�H� 5;D�
�;!3�;5�� 5��5;=393;!��

"�$$�� %���!23�939?3��� ?�;D� !239�3�I3�� 47�� !23�
K�7!36!�7;�74�,3�95;H�5=5�;�!�!23�5!!56>��74�5;H�
47�3�=;�K7@3�<�5��@3��5��47�� !23� �368��!H� 74�3562�
�;D�I�D85�� �!5!3Q� 5;D� =85�5;!33� �G� 3562� 7!23�

98!85��H�!23�K7��3���7;��74�3562� �!5!3� @2�62� 5�3�
67�0�323;D3D�@�!2�;�!23�67;43D3�5!�7;�

"�@23;�@5��25��?33;�D36�5�3D�?H�!23�67;43D3�5J
!�7;<�;7� 939?3�� 74� !��3� 67;43D3�5!�7;� 65;� 3;!3��
�;!7� �3K5�5!3� ;3=7!�5!�7;�� @�!2� !23� 3;39HQ� ;7��
65;��3K5�5!3�!�863��7��!�35!�3��74�K3563�?3�67;6�8D3D�
?H��;D�I�D85��939?3���

"��23�939?3���74�!23��35=83��3�3�I3�!7�!239�3�I3��
!23���=2!�74�95>�;=� 5���5;63�� 74�3I3�H� >�;D<� ?8!�
?�;D�!239�3�I3��;7!�!7�3;!1;���;!7�5;H�@2�62�678�D�
?3�K�3T8D�6�5��!7�!23��368��!H�74�!23� 67;43D3�5!�7;<�
7��74�5T@�74��!��939?3���

"�$E���23�939?9��48�!23��?�;D�!20�3�I3��;;D3��
;7�K�3!3;63�!7�D36�5�3�@5��5=5�;�!�7;3�5;7!23�<�;7��
!7�K8��83�!23���98!85��D�443�3;63��?H�47�63�74�5�9�<�
?8!�3;=5=3�!7��8?9�!�!239�!7�!23�D�3!�

"��23�D�3!�����;��862�65�3��679K3!3;!�!7�5!!39K!�
5� �367;6���5!�7;<� ?H� !23� 5KK7�;!93;!� 74� 5��3�36!�
6799�!!33Q� 5;D� �278�D� !2���;7!�K�7I3��8663��48�<�
!7�K�768�3�5�D36���7;� 4�79� 5�@3��:7�=5;��3D� 678�!�
74�5�?�!�5!�7;<�@27�3��3;!3;63�����9K��6�!�H�?�;D�;=�
8K7;�!23�D��K8!�;=�K5�!�3��

"�$A���;�5���!23��!5!3��74�!23�67;43D3�5!�7;<�5�67;J
�!�!8!�7;�?5�3D�7;��3K�3�3;!5!�7;�?H� 3�!5!3�� �25���
?3��;!�7D863D� E	��%���� % �'"�� ���0�� ��,

%� 48�!23��5;D�97�3�D3!5��3D�D36�5�5!�7;� 74�!23�
7?T36!��74�!23��35=83<YY�@3���5��74�!23�97D3�74�67;J
D86!�;=�!23�5445����74�!23�67;43D3�5!�7;<� @5�� K8?J
���23D�7;� !23� $C!2� )5H<� $�E��� �2���D76893;!<�
@�!2� !23� 7��=�;5�� 56!<� 5�� =�I3;� 5?7I3<� 9�D� !23�
�3�7�8!�7;�� 74� !23� D�3!<� K��;6�K5��H� �3�5!�;=� !7�
54�5����74��;!3�;5��K7��63<� K8?���23D� �;� $�AE<� 95H�
?3��005�D3D�5��!23�48;D593;!5�� �5@�� 74�!23� 67;:�
43D39!�7;�

�7� =�I3�!23�D�3!� 5 � 97�3��3K�3�3;!5!�I3�47�9<�5�
K�5;�25��?33;� �5�D� ?347�3� !23� 6799�!!33�74�67;J
43D3�5!�7;� 47�� 6�35!�;=� 5� �7@3�� 278�3� 74� K5���5J
93;!�5!�!23���D3�74�!23�;7@�3M��!�;=�8KK3��6259J
?3��� %667�D�;=� !7� !2��� K�5;<�%8�!��5� �25��� �3;D�
!2��!H�D3K8!�3�<�D�I�D3D� 597;=� !23� 5��39?��3��74�
23�� 83�958� K�7I�;63�Q� ��8���5� !2��!H<� 5;D� �5J
I5��5� !3;<� !7� ?3� 627�3;� 597;=� !23� 939?3���74�
!23���6259?3��Q� �5M7;H<��5;7I3�<�5;D��8�!39:�
?3�=<�3562���MQ� �5D3;<�4�I3Q� (�36!7�5���3��3�5;D�
,�5;D:�865�� �3��3<� 3562� 478�Q� �7��!3�;<� �8MJ
39?8�=<� ��8;�@�6><� )36>�3;?8�=<� 	5��58<� 5;D�
�3�95�<� 3562� !@7Q� )3�;�;=3;<� �7?8�=:,7!25<�
%�!3;?8�=<���D3;?8�=<�!23� !@7� %;25�!�<�!23� !@7�
�62@5�4S?IH�=�<� �5�D36><� ��KK3<� ��62!3;�!3�;<�
V�5;>47�!<� ��393;<�5;D� �59?8�=<� 3562�7;3X�;�
5���$E��K7K8�5��D3�3=5!3��

%���3!!�3D�?H� !23� !�35!H� 74�/�3;;D<� ,3�95;H�
@5��D�I�D3D��;!7� !2��!H:;�;3� �7I3O�3�=;� �!5!3�<� 7��
K7�!�7;��74��!5!3�Q� ?8!�!23�;89?3�����;7@��3D863D�
!7�!2��!H:478��� �23� 4�I3� 9����;=� 9 39 ?0� 5�3X�
$�!<��23��5M7;�K��;63D79�74�,7!25<�@2�62�?36593�
3M!�;6!��;�$�E�<�?H�!23�D3635�3�74�!23��5�!��3�S7=<� G�
@27�3�!3���!7��3��@3�3�D�I�D3D�?H�679K56!� 597;=�
2���67��5!3�0��3�5!�I3�<�!23�K��;63��74��7?8�=� 5;D�
)3�;�;=3;Q� E;D<� !23� D862H� 74�%;25�!:�?!?3;<�
@2�62<��;�$���<�?36593�5�Y�3M3D�!7�%!�25�!:�3��58Q�
A�D�5;D� �!2<� !23� K��;6�K5��!�3�� 74��723;S7��39:�
�362�;=3;�!7D � �723;S7��39:��=95��;=3;<� ?7!2�
@2�62��!5!3��@3�3� 8;�!3D� !7� ��8���5� �;� $��N<� �;�
67;�3O83;63�74�!23���98�!5;378��5?D�65!�7;�74�!23�
!@7��3�=4��;=�K��;63�� �;� 45I78�� 74� !23��� >�;�95;�
!23�.�;=�74���8���5<�235D�74�!23�278�3�74��723;:�
S7��39Q� 5;D<�C!2<�!23�D862H�74�%;25�!:�39?8�=<�
!23��3�=;�;=�278�3�74�@2�62�?36593� 3M!�;6!� @�!2�
�8>3�%�3M5;D3�<�@27�D�3D�%8=��$N<$��A<��35I�;=�
!23� �8663���7;� !7� !23� �5\!� �3!K5�;�;=� K��;63�� 74�
%;25�!<�47�93��H�65��3D�74�%;25�!:�3��58�

�23�47��7@�;=�!53�!23�939?3���74�!23�67;43D3�5J
!�7;�5��;7@� 67;�!�!8!3D<�@�!2� !23��� I7!3�� �;� !23�
=3;3�5�� 5��39?�H<� !23��� I7!3�� �;� 6799�!!33� 74�
67;43D3�5!�7;<� 5;D� !23��� K�563� 7�� �5;>� �;� !23�
D�3!�X

    
 



+5 �4�
� ! �

��!�3�74 77 �= $
�7�3�0!! �7543�3�5!�7; ��5 �

E
=

(9K3�7�� � %�62D862H�74�%8�!��5<

.�;=� �� �

�7239�5<��!H��5<��HJ
�7�<�)7�5I�5<�5;D�K50 �
74����H��5� � � $ ��

��8���5<� 3M6�8��I3� 74
!23� K�7I�;63�� 74��7J
�3;�5;D���8���5 � $ ; �

�5I5��5� �� �� � � $ ����
'<� W� �� � �5M7;H� W � $ �R�

�5;7I3� � $ R�
���!39?3�=� � � $ R��

��5;D:D!�>3 �5D3;� � � � � $ R���
(�36!7���� � �3��3:�5��3�� �� W A $ I 9 �
,�5;D:D8>3 �3��3:�5�9�!5D! � $ ���
�8>3� �� � �7��!3�;� 5;D� �583;:

?8� =� � � � A $ ��
,�55D:D8>3 �8M39?8�=� 5;D���9:

?8�=� A $ ���
�8>3� <� � ��8;�@�6>� E  �����
,�5;D:D8>3 )36>�3;?8�=:�62@3��; E ��R�
�8>3� �� � 	5��58� �� � E � �����
,�5;D:D8>3 �5M3:�3�95� $ 2
�8>3� �� � �5M3:)3�;�;=3;� $ M ; �[[� W� W� W �5M3:%�!3;?8�=� $ $�1

� � � � � � � �5M3:�7?8�=:,>�!��5� � $
,�5;D:D8>3 )36>�3;?8�=:�!�3��!S $ $ M �I �

� � � ��D3;?8�=� �� � $
�8>3� �� � %;25�! $ a � �R����;63� �� � �62@5�S?8�=:�7;D3��:

258�3; $  ,
�62@5�S?8�=�:�.8D7�:

�!5D! $
*� W� W ��62!3;�!3�;� W� � $

�5�D3646 $
-38��:,�3�S� <� < $
-38��:�62�3�S $ 4��R��

[� �� < �62589?8�=:��KK3� � $

�5;D=�5I3
��KK3:�3!97�D� �� W� < $
�3��3:�79?8�= $

V�33���!H� � ��?36> $ � �
V�5;>47�!� �� �� ��
��393;

$
$ �� �R���

G[ �59?8�=� W $

�7!5�::�2��!H:478���!5!3�� � �C $�

,(.�!%	/� �$C
@3��:�;47;;3D� 93;Q� ?8!� �7�95;H� �;!3�3�!�� 25D�
=�7@;�8K�k8;D3���!��K�7!36!�7;<�5;D��7�95;H�D33K0�
�77!3D�K�3T8D�63��@3�3�3;���!3D��;��!�� 45I78�<� !25!�
�!�� 7I3�!2�7@� �3393D� !7� ?3� 27K3�3��<� 7�<� 5!� 5���
3I3;!�<� 3M633D�;=�H� D��!5;!�� �23� 5 D D �0 � 5;D�
�3�7�8!�7;�74�!23� ��8���5;� =7I3�;93;!<� 27@3I3�<�
!��89K23D�7I3��3I3�H�7?�!56�3�� �23�4���!� !�35!�3��
�;�48�!23�5;63� 74�!2��� 7?T36!� @3�3� ;3=7!�5!3D� ?H�
��8���5� @�!2� !23� K��;6�K5��!�3�� 74� �62@5�S?8�=�
�7;D3��258�3;� 5;D� �62@5�S?8�=� .8D7��!5D!<� �;�
$�$��5;D�$�$N<�7;�!23�K��;6�K�3�!25!�!23�3� �278�D�
?3�5�K3�436!�4�33D79� 74� 67993�63� ?3!@33;� !23�3�
678;!��3��5;D���8���5Q� !25!� !23� D8!�3�� 7;��9K7�J
!5!�7;<� 3MK7�!5!�7;<� 5;D� !�5;��!<� �;� ��8���5� 5;D�
!23�K��;6�K5��!�3�<��08 �D �?3� �D3;!�65�Q� !25!� !23�3�
�278�D�?3�625�=3D�5�7;=�!23�4�7;!�3��74�!23� D79�J
;�7;�� 74�!23� 67;!93!�;=� K5�!�3�0� 5;D� !25!� 3562�
�278�D�K5�!�6�K5!3��;�!23�K�7D863�74��862�D8!�3���;�
K�7K7�!�7;� !7� �!�� K7K8�5!�7;�� %��� !23� !�35!�3��
�8?�3O83;!�H� 3;!3�3D��;!7�25I3�?33;� 478;D3D� 7;�
!2���45���5;D�3O8�!5?�3� K��;6�K�3Q� !23�7;�H�3M63KJ
!�7;�� !7� !23� K3�436!� 4�33D79� 74� !�5D3� �;� 5��� !23�
678;!��3�� 679K���3D� @�!2�;� !23� �35=83� !5��44�
5���5;63�?3�;=�67;4�;3D<�$�!<�!7�5�!�6�3��67;�!�!8!�;=�
�!5!3� 97;7K7��3�<� 5�� �5�!� 5;D� 65�D�<� �;� ��8���5Q�
E;D<�!7�5�!�6�3��74�;5!�I3�K�7D863<�?8�D3;3D�@�!2�5�
D�443�3;!��5!3�74�D8!H�7;�67;�89K!�7;� �;�7;3��!5!3�
4�79�@25!�!23H�K5H��;�5;7!23�Q�5;D�A�D<�!7�5�!�6�3��
K�7D863D�8;D3���;!3;!�<�67;43���;=�7;�!23�K5!3;!33��
63�!5�;�K��I�e03���;�!23� D79�;�7;�� 74� !23� �!5!3��
=�5;!�;=� !��3� K5!3;!��� ��!2� !23�3� 3M63K!�7;�<�
@2�62� 5�3� ;7!� I3�H� �9K7�!5;!<� 5;D� 5�3� D5��H�
D36�35��;=<�!23�97�!�K3�436!�4�33D79�74�67993�63�
3M��!��597;=�!23�5���3D��!5!3��

��;63�$�$�<�@23;�!23�478;D5!�7;��74�!23�5���5;63�
@3�3��5�D<�� ! �K�7=�3���I3�H�3M!3;D3D�� �865���3��3�
T7�;3D�!23�5���5;63��;�$�E�<�5;D�3�36!7�5���3��3� �;�
$�A$Q� !23� >�;=D79�� 74� �5I5��5<� �5M7;H<� 5;D�
�!��!39?3�=�T7�;3D��!�54!3�@5�D��� �23��8663���I3�
47�95!�7;�74�!23�R���8��� ��!77>�K�563� �;� !23� 47�:�
�7@8T=�7�D3�
$�E�<� V3?�� $�� W� �;�7;� 74� ��8���5� @�!2� �3��3:

�5�9�!5D!�
<<� '8�H� $�� W� %D23�3;63�74�%;25�!:�3��58�

$�0<� '8�H� A� �� �5M3:)3�;�;=3;� 5;D����5M3:1b�:
?8�=:,47!25�

�5�F0>�
�23� 6799�!!33� 74�67;43D3�5!�7;<� 67;���!�;=� 74�

!23�59?5��5D7���74�!23�!2��!H:478���!5!3�<������!!�;=�
�;� K3�95;3;63� 5 !� K.9>47�!:7;:!23:)5�;3Q� ?8!�
F�4��5!3�25��3M3�6��3D�I3�H���!!�3�K7��!�65���;4�83;63��
%;�5!!39K!�!7��367;�!�!8!3�!23�67;43D3�5!�7;�7;� 5�
97�3���?3�5��?5���<�95D3�?H�!23�(9K3�7��74�%8�!��5<�
5;D� �5�D� ?347�3� 5� 67;=�3���74�,3�95;��7I3�3�=;��
GI2�62�93!�5 !�V�5;>47�!��;�%8=8�!<�$��A<��3D�!7�;7�
�3�8�!<�7@�;=�62�34�H�!7�!23�7KK7��!�7;�74���8���5�

2������C��8��� ��� ��� �(������	���� ��X�;!���
5� �363;!� K3��7D<� 3562� 74� !23� �!5!3�� �;!7� @2�62�
,3�95;H����D�I�D3D� 25D� �!�� 7@;� 68�!79:278�3�<�
5;D��!��7@;�!5��44� 5;D� �3I3;83� �5@�Q� @2�62� 4�3J
O83;!�H�D�443�3D�I3�H�@�D3�H��;D33D�4�79�!27�3� 74�
�!��;3�=2?78���� �23� �;!3�;5��!�5D3�74�!23�678;!�H�
@5�<��;� 67;�3O83;63<� �8?T36!3D� !7� 5��� !27�3� I3MJ
5!�78�� 5;D� �8�;78�� �3�!��6!�7;�� !25!� 5�3� 8�85��H�
�5�D�7;� !23� �;!3�678��3� ?3!@33;�D��!5;!�5;D��;D3J
K3;D3;!� �!5�3��� (562� �!5!3� 3;D35I78�3D� 3�!23��
!7� K�768�3�5� �3I3;83� 47�� �!�3�4<� 7�� !7� 5DI5;63� �!��
7@;� �;D8�!�H<� ?H� !5M �;= � 7�� K�72�?�!�;=� !23� K�7J
D86!�7;��74�!27�3�?H�@2�62�� ! �@5���8��78;D3DQ�5;D�
68�!79�P� 744�63���5;D���;3�� 74� 68�!79:278�3��@3�3�
�K�35D� 5��� 7I3�� !23� 678;!�H�� �;�!35D� 74� ?3�;=�
�36�K�765��5;D�D3K3;D3;!<�3I3�H!2�;=�@5���3K5�5!3<�
�;D3K3;D3;!<�5;D� 27�!��3�Q� !23� 67997D�!�3�� 5DJ
9�!!3D��;!7� �3��3�@3�3� K�72�?�!3D� �;��5D3;<�5;D�
!27�3� K�72�?�!3D� �;� �!��!39?3�=� @3�3� 5D9�!!3D�
�;!7� �5I5��5�� �23� D��5DI5;!5=3�� 74� !23� 7�D�
�H�!39� 25D� �7;=� ?33;� �33;� 5;D� D3K�7�3D� ?H

$�A$<�%K���� $��
i� %8=�� EC�

$�AA<�)5�<� EE
)5���

i � )5H

$�AC<� V3?��
)5H�

i� �36��
$���<� '5;��
$��$<��6!�� <�

i� �6!��
$���<�%K����
$�C$<��3K!�

�5I5��5�5;D����!39?3�=��
�5M7;H�
�5M3:�3�95�<� �5M3:%�!3;?8�0<�

!9D�!23�!@7��62@5�S?8�=���
�3�0�79?���=�
�5D3;�

V�5;>47�!�
��EE2-�2,/!7+�
��8;�@�6>�
�*S2/)*�5�
�$"!@2�����+2")*�5�$"+��('$*/-�

)*�5-��EE2�
�23�!�35!�3��@2�62�?�;D�5���!23�3��!5!3���;!7�!23�

e7��I3�3�;�5�3�;7!�74�5�K3�95;3;!�;5!8�3<�?8!�7K3;�
!7�D���7�8!�7;�5!��!5!3D� !3�9��� �23� !�35!�3�� ;7@�
�;�47�63�@����3MK��3�@�!2�!23�3;D�74�!23�H35��$����

�23�e7��I3�3�;��;6�8D3�<� 5 !� K�3�3;!<� !23�@27�3�
74�!23��!5!3��74�!23� 67;43D3�5!�7;� 3M63K!� %8�!��5<�
!23�!@7�D862�3�� 74�)36>�3;?8�=<� �7��!3�;<� ��62J
!3;�!3�;<�5;D�!23�4�33�6�!�3��74��59?8�=<� ���?36><�
5;D���393;�� �23�@27�3�74���8���5�47�9��K5�!� 74�
!23�e7��I3�3�;<��;6�8D�;=�!25!�K7�!�7;�;7!�?3�F9=:�
�;=�!7�!23��7;43D3�5!�7;�

%;�5��39?�H�74��3K�3�3;!5!�I3�� 4�79� !23� 5���3D�
�!5!3��933!��5;;85��H<�!7�235��679K�5�;!�<� 5DT8�!�
D�44�68�!�3�<�5;D�95>3��862�;3@�3;56!93;!��5��95H�
�339�!7�?3��3O8��3D�� �23�D8!�3��5�3��363�I3D��;!7�
5�67997;�!�35�8�H<�5;D�5�3�5KK7�!�7;3D�5667�D�;=�
!7�!23�K7K8�5!�7;�74�3562�74�!23�5���3D��!5!3��

N��(��� ��<X�23� �5�!� =3;3�5�� 63;�85� 74� !23

    
 



�$�� 5(-A�% 	/
�!5!3��74�!23�67!�43D3�5!�7T��!77>�K�563��36��A<$��$<�
�;�!@7��!5 !0 <� 27@3I3�<� �7��!3�;:�5;3;?8�0� 5;D�
)36>�3;?8�=:�!�3��!S<� !23� 97�!� �363;!� 3;893�5J
!�7;� ��� 74� H35�� $����� � P23� 47��7@�;=� !5?�3�
67;!5�;�� !23� 5�30� �;� (;=���2� �9�5�3� 9��3�<� 5;D�
;89?3�� 74��;25?�!5;!�� 74�!23� !�8�!H:�478�� �!5!3�<�
5667�D�;=�!7�!23�3��5�!� 744�6�5�� � 3 !8 p 0 � 679K5�3D�
@�!2�!23�63;�8��74�$�CA

C$@$��$� �
�$S!"0
�$"!@2�� �� �
X��7�,2"S)2�5� ��
C$+2"
�2%%2-�$%%27�
�2%%2-C$�/%,$+,�
�!7%,2�"�$"+��$*2/�

)*�5� ��
�*S2/)*�5� $"+�

F$/)"�5�
C�*"%&�(T� ��
�2Z472")*�5-� G�

�('&2��"� ��
�$%%$*� �� �
�$%2->2�/$�� ��
�$%,2-�2�"�"5!"�
�$SK2-�7,2")"X5

��D3;?8�=
%;25�!
�62@5�S?;�=�"�7;�:�

D3��?58�3;� ��
�62@5�S?9=:

(�D7��!5D!� ��
��62!3;5?8;� ��
�5�D36>� �� W
.78��:,0�S�
�38��:�62�3�S� ��
�62589?;�=:��KK3�
��KK3:�3!�;7�D��
�6��3:�79?8�=�
�%�?33>� �� Y
V�544�647�!�
��393;� �� �
�59?I8=� �� �

�7!5�

%�35��;
(;=���2 �7K8�5!�7;�

�; �$�CA
�7K7�5!�7;�
7; ��36��4��

$��$

�C<�EE $ E <N$N <A�� $E <��E<N��

�$<�N� $E <NA � <E E � $� <$�� <���

EN <�A� � <� C N <� � E �<��N <�A�
C <��� $ <N� � <� � E E<EEC<E��

$� <��� �<� $ N <E C = $<���<���
�<��C $ <�AA<E�� $<�E�<���
C<�C$ $<AC�<N�� $<A�N<EN$
A<�C� �CC<AC� �A�<�C�
A <E�A �C� <A $ � ���<N��

A <�$� CC� <��� CN�<C��

�	��� AN� <E�E �E$<���

$<CE� E�� <$�� E�E<���

�<��� C�E <��A C�� <��N

$<��E � E N <� � � �C� <��$
$<�E$ E�E <C E � E�� <E�E

N�A $�� <A�� $�E <A�$
C�N $AE <��N $�� <��A
�$� $C�<�C$ $�N<�A$
NN� NN <�C� NN <���

E<�$� E�C <EE� E N C <E�E
��N $�� <��� $�$ <� E �

� $ � * �� <NC� �� <�NC

A�� �N <� A � �$ <N$A

� � � <NN� � <$ C �
��� CN <�N� �� <���
$�� A� <�N� �E <$ A �
EN� �N <� E � �A <A � �
E$E EN <��� A� <� � �
��� $�� <�$C E�� <C $ A
$�� E�<NE$ E� <�$�
$E� �� <� E C � N <� � E
�A �A <$C� �� <�$�

$�� �� <��� N� <C � C
$�� E$$ <E�� EEN <��$

E�E<��� �A <E�� <$$$ �C <�$ A <� A �

�23� =�35!�95T7��!H� 74�!23� �;25?�!5;!�� 74� !23�
67;43D3�5!�7;�?3�7;=�!7�!23��38!69�6� �563�� �;�H�
�;�!@7��!5!3�:0%8�!��5�5;D���8���5X05�3�;5!�I3��74�
7!23���563�<�;35��H�5�����5I7;�5;��� �23H� ;89?3�
���������� �;� !23� %8�!��5;� K�7I�;63�� 74� !23� 67;:�
403�5!�7;<�47��!23�=�35!3��K5�!� �;� �7239�5Q� 5;D
�EC����� �;� ��8���5<� !23� �27�3� 74��!23;���;� !23�
678;!H� 74� �7�3;<� 5� 47�93�� �; !0 �5 �� K5�!� 74� !23�
>�;=D79�74��7�5;D�

�4�!23�47�!H:4�I3�9����7;��;25?�!5;!��74�,3�95;H<�
5?78!�!@3;!H:��M�9����7;�� 5�3� -795;� �5!27��6�<�
5;D�!23��3�!���7!3�!5;!�<� @�!2� ���<����'3@��� �;�
%8�!��5<�!23�3�5�3� 7;�H� A��<���� ��7!3�!5;!�<� 5;D�
�;��5I5��5�?8!�7;3:!2��D�74�!23��;25?�!5;!��?3�7;=�
!7�!23�-347�93D��28�62�� �;�!23�7!23��25;D�!23�3�
���;7!�5 ���;=�3�-795;��5!27��6��;�!23���!!�3�K��;6�:�
p�5��!H�74��62589?8�=:��KK3<�5;D�?8!�!2��!H�939J
?3���74�!23��593�67;43���7;��;�!23�=�5;D�D862H� 74�
)36>�3;?8�=:�!�3��!S�� %��5��8�3<�!23���7!3�!5;!��
5�3�97�3�;893�78�� �;� !23� ;7�!23�;� �!5!3�� 74�!23�
67;43D3�5!�7;<�5;D�!23�-795;� �5!27��6�� �;� !27�3�
74�!23��78!2�

<��!�X�;�!23�56!�74�!23�67;=�3���74�R�3;;5�74�
'8;3<�$�$C<�!23� 67;!��?8!�7;�74�!23�I5��78�� �!5!3��
!7� !��3� 5�9H�74� !23� ,3�95;�6� �7;43D3�5!�7;�@5��
0 :�%� ��� 7;3� K3��63246��74�!23� K7K8�5!�7;<� !25!� ��<�
!23�K7K8�5!�7;�K7��3��3D�5!� !25!�K5�!�68�5��K3��7D<

,0�-�	%
@�!278!�!5>�;=� 9!7� 56678;!�5 � 48�!23���;6�35�3�7��
D36�35�3�74�;89?3���� �;3:�3I3;!2� 74� !2��� 5�9H�
@5��!7�67;���!�74�65I5��H�Q� 5;D�!3;�K�363��74�5�!��:�
�3�I<�@�!2� 5� K�70�!�7;5!3� ;89?3��74�93;<� @3�3�
!7�?3�48�;��23D�@�!2�3I3�H�$<�����7�D�3���� �;�!2���
?5���<�!23� 5�9H� 74�!23� 67;43D3�5!�7;� 67;���!3D� 74�
A�$<�A��93;<�9;>�5;D�4��3�� R5��78��625;=3��@3�3�
�;!�7D863D� �;!7� !2��� 9���!5�H� 7�=5;��5!�7;� �8?J
�3O83;!�H�Q� 5;D� ?H� 5� I7!3�74� !23� D�3!� 74� )5�62�
$�<$�CA<�!23� !7!5�� �!�3;=!2�74� !23� 5�9H�@5�� �;J
6�35�3D� 7;3:��M!2� K3��63;!� �23� 56!85���!�3;=!2�
74�!23�5�9H�74�!23� 67;43D3�5!�7;� ;7@� 67;���!��74�
AN$<�A���;45;!�H<���<�C��65I5��H<�5;D�C�<����5�!��J
�3�H<�D�I�D3D��;!7�!3;�'�����&0�������5;D�5�;89?3��
74� !�77K��74��3�3�I3X�;�!7!5�<�C�A<��E�93;�� �23�
D��!��?8!�7;� ��� 5�� 47��7@�� 597;=� !23� !2��!H:478��
�!5!3�Q�X

%8�!��5� �� W
��8���5� �� ��
�5I5��5� �� W�
�5M7;H� �� W�
�5;7I3�� ��
���!39?6�=�
�5D3;

�3��3:�5�9:� $�
�!5D!� �� W� o�

�7��!��;� 5KD� $�
�583;?8�=� WG�

�*S2/)*�5� 	�
&���9?8�=� ��

��8;�@�6>� �� [�
)36>�3;?8�== ,
�62@3��;� �� Q�

	5��58<� �� W� W
�$S2->2�/$�� L�
�$�S2-�2�"�"52"�
5$%2-�7,2")*�5�
�5M3:�7?8�=:� $�

,7!25� �� �� b �
)36>�3;?8�=:$�

�!�3��!S� �� ,�
��D3;?8�=� �� W�
%;25�!� �� W� W�
�62@5�S?9O=:�o�

�7;D3�!258:$�
�3;� <� �� W� $�

�62@5�S?8�=:$�
-8D7��45D!� ,�

��62!3;�!3�;� W�
�5�D36>�� W� W�
�38��",�3�S� W�
�38��:�6)3�S� ��
�62589?�;=*� ��
�KK3� �� 0 ��

��EE2-�2,/!7+
�2%%2-�!/)*�5
�,�)2(T� ��
��$"T#!�,�
C�2/2"� ��
�$/)*�5

� �<�; � </�
�R �<�R�<�

����
R����
	F�� ��
F�� ��

R.�<� $�
R ����� E�

�� �� E�
I ; � � � �

���� E
��� $�
��� E

� �E �
��� E

���E

	89 ?3��7 4���77K�

�;:
4) �!� T

�5:
� 5 �!H

% �J
!���3 �H �7!5�

$EE<��E $N<�CC $�<E$� $C� <� A �

$�A<$�� $�<N�N $A <� C � $AA <��N

�� <NEC � <�$� � <N N E CN <A A �
E� <���$C<��� E <��� $ <�AA

$�<NN$ E <�E� E <� � � E$ <� C �
$�<��E E<N�� E <� � N

E <� $ N
EA <E C N

$E <$�C E <��A $� <���
�<�CC $<$�A � E � N <���

�<��$ $<EN$ N�A $� <A E C

�<CCN �C� �N$ � <� � �

$<��N N�� � E <� � �

�	#�� �A� A�$ A <� N A

� <�N� ��� C E � C <N��
�<�N� $C ��� � <$ � N
A <A$� A0 A <A C �
$<�NN
$<�E$

X $ N $ <N $ �
X $� $ <�A�

$<��$ $N $ <� � �

NN� E�� $ <$ N �

E<N$� ��� A�� A <� � �
E<�$� X E� E <�A�

��� � �C$

��� X N � N N
N$ N$

�C� X N ���
T��$<EEN X �� $ <E � $

A�� X A A C �

$<$N� ��� �� $ <E � E
AA� X A A A A
CA� �C C� � � N

$<$$� N $ <$ $ N
� 0 $�$ N � � �

$<��E ��� E$ E <$ � A

AN$<�A� ��<�C� C�<��� � � A <� � E

�;D3��!23� �7�3� 67995;D�74�!23� D�3!<� 5;D�=5�J
���7;3D� ?H� 43D3�5�� !�77K�<� 5�3� 4�I3� ,3�95;� 47�J
!�3��3�<� ;593�H<� )5H3;63<� �8M39?8�=<� �5;D58<�
-5�!5D!<�5;D���9�� �23� �!�7;=3�!� 5;D� 97�!� �9 J
K7�!5;!�74� !23�3�47�!�3��3�<�)5H3;63<����=5����7;3D�
?H� %8�!��5;�� 5;D� ��8���5;�<��;� 3O85�� 97�3!�3��Q�
�8M39?8�=<� ?H� ��8���5;�� 62�34�HQ� �5;D58<� ?H�
�5I5��5;� !�77K��Q� -5�!5D!<� ?H� !�77K�� 74� �5D3;<�
%8�!��5�5;D���8���5��� 5;D��'�9<�?H�!�77K��74�� ���:�
!39?3�=<��5I5��5�5;D�%8�!��5�

,(-�	%� 15;�� 2��(�%�,�� 5 � 47�!�4�3D� 6�!H� 74�
�K5�;<� �5!5�7;�5<� 65K�� 67��0<�74��593� ;593�Q� 7;�
!23�D36��I�!H<�5;D�5!�!23�477!�74�5��!33K�978;!5�;0

    
 



� � C �
7;�!23��3�<� C��9��	(���5�63�7;5�� �7K��$E<��C��;�
$�C��� �23� K�5;� 74�!23� 6�!H� �5�;35��H�!��5;=8�5���
%!� !23� 67993;6393;!� 74� !23� �3;�;�8�5�� �5�<�
D8��;=� @2�62� �!� �8�43�3D� =�35!�H<� ,3�7;5�@5�� 5;�
�9K7�!5;!�47�!�3��Q�?��;=��8��78;D3D�@�!2�7�D�@5����
�;�=77D��3K5��<�5;D�48�!23��D343;D3D�?H�!23�6�!5D3��
74���C( 7��5��=85�3�47�!��E��4!�� �;��3;=!2�7;�3562�
��D3<� @�!2� ?5�!�7;�<� 78!!H7�>�<��&3�<� K�563D� 7;� 5;�
39�;3;63�5?78!� ��� 45!279�� D��!5;!<�67995;D�;=�
!23�6 �!H Q� ?3��D3��@2�62�!23�3��3�3�478��47�!�<�@�!2�
�3D78?!��8K7;�!23�2�=2�=�78;D�5?7I3��!�� � ! �����!����
K5�!�H� �8��78;D3D� ?H� @5���Q� ?8!� )7;T8�S� ��� �!��
7;�H�78!@7�>� �395�;�;=�� � ! ����;7@�62�34�H�;7!3D�
47��!23�;89?3��74� �!�� �9�=�78�� 3D�4�63�Q� !23�3�5�3�
;7�43@3�� !25;� $A� 628�623�<�?3��D3��!23�65!23D�5�<�
5;D�$$�67;I3;!��� �23�K��;6�K5��?8��D�;=��5�3�!23�
65!23D�5��5;D�!23�6 7 ��3 6 !� �628�62�74��5;�V3��63��
�23� 47�93�<�?8��!� 7;� 4 !3 � ��D=3� 74� !23�978;!5�;<�
D��K�5H��5�95T3�!�6�4�7;!�5!�!23�!7K�74�!2�33�=�5;D�
!3��563��7�;593;!3D�@�!2<�=�5;�!43�?5�8�!�5D3��� �23�
5�63;!�!7�� ! ����?H�5 ��8K3�?� 4��=2!�74�`=���!3K�<�74� 5�
?�35D!2� !23� @27�3� 3�>!3��!� 74� !23� 628�62�� �23�
4�7;!����D367�5!3D� �;� ?5D� !5!!3� @�!2� !2�33� 7�D3���
74�5�62�!36!8�3X�7��6<��7��;!2�5;<�5;D��79K7��!3<�
5;D�4�5;>3D�@�!2�!@7�23M5=7;�!7@3���� �23��;!3J
��7������5�=3�5;D�25;D�793�Q� �!�25��7;�H�5 �;5I3��;�
!23�,7!2�6� �!H�3�� � ! � 67;!5�;�� !23� 97;893;!��74�
.5H97;D� �3��;=3�<� 678;!� 74��5�63�7;5<�5;D� 2���
67;�7�!�� �23� !�35�8�T*�74�!2��� 628�62� 5447�D3D� 5�
��62��K7��� !7� !23� V�3;62<�7;� !23���=5�;�;=�K7��3�J
��7;�74�,3�7;5�� �23�67��3=�5!3�628�62����74�,7!2�6�
5�62�!36!8�3<�67;���!�;=�74�5� ;5I3� 5;D� !@7� 5���3��
D�I�D3D� ?H� K���5���� 67;;36!3D�@�!2� �!� !23�3� ��� 5�
I3�H� �74!H� 5;D�5;6�3;!� !7@3��� �;� !23� �5K862�;�
67;I3;!�!23�3� ��� 5;�%�5?�5;�?5!2�74� 3�3=5;!�67;J
�!�86!�7;�� �23��!�33!��74�,3�7;5� 5�3� ;5��7@�5;D�
=�779H<�?8!�6�35;�5;D�@3���K5I3DQ�5;D�!23�278�3��
5�3�!7�3�5?�H�@3���?8��!�� �23�3� 5�3� !2�33��O85�3�<�
7;3� 74�@2�62� ��� 74�67;��D3�5?�3� ��S3Q� !@7�27�K�J
!5��<� 5� �39�;5�H<� 67��3=3<�+�@�!2� 5� =77D� K8?��6�
��?�5�H� 147�93��H� ?3�7;=�;=� !7� !?3� 8;�I3���!H�
478;D3D� $CE$� ?H� �2���a�����<� 5;D� 5?7���23D� $�$C�
?H��2���K�R��<�5� �3=8�;3� �39�;5�H� 47�� K77��=����<�
5;D��3I3�5��7!23���6277���� �23�K�563�@35��<�27@J
3I3�<�5�D8��� 5;D� 93�5;627�H� �77>�� "��23� �;25?���
25I3� ;7� !235!�3<�;7� K8?��6� 598�393;!�<�;7� 679J
97;��3;D3SI78�� (I3�H�7;3� �339�� !7� ��I3�5�7;3��
�;3:478�!2�74�!23� K7K�� 5�3�K��3�!�<� 97;>�<� ;8;�<�
5;D� �!8D3;!��� �23H� 65��H� 7;� I3�H� �!!�3� !�5D3��
�23�7;�H�95;8456!7��3��5�3�5�43@��779��47��@35IJ
�;=�675��3�@77��3;�5;D�67!!7;��!844��5;D��!76>�;=�<�
@2�62�25I3�?33;�3�!5?2�?3D��;�!23�5�H�89�@�!2�;�
!23��5�!�!@3;!H�H35�0�P� K�!+����5I�<�MI����C���

,3�7;5����!?3��35!�64�5�?��27K��6<�@2�62������623��
!25;� !25!� 74��5�63�7;5�Q� 74�5;� 366�3��5�!�65�� !��J
?8;5��Q� 5��8?:D3�3=��74�K7��63Q� 5;D�5 �9���!5�H�=7J
I3�;7��� � ! � ��� 74� =�35!� 5;��O8�!H<� 5;D� 47�93��H�
=5I3�!23�!�!�3�74�K��;63� !7� !23� �7;�74� !23�>�;=�74�
%��5=7;�� P� � ! � 25�� �8�!5�;3D� ;893�78�� ��3=3�<�5;D�
?33;�45978�� 47�� !23�2�5R3� D343;63� �!� 25��5�@5H��
95D3�Q� ?8!� 3�K36�5��H� 47�� !25!� �!� �8�!5�;3D�8;D3��
)5��5;7� %�I5�3S<��;� $��N<� 47�� �K@5�D�� 74� �3I3;�
97;!2�<�5=5�;�!�!23�V�3;62�

,(.�<�5�D3K��74�V�5;63<��3=�����<�?3!@33;��5!��
�AB� $�*� 5;D� ��B� �*�	�<�5;D��7;=�� �B� ��̀ � ��� 5;D�
$B� $$*�(��� 25I�;=�$��� !23�DDK���7!:3!:,5�7;;3<�(��
!27�3�74��59:3!:,5�7;;3� 5;D� �58!3�,5�7;;3<����
!23��5!!3�� 5;D� !23� �58!3�� 5;D��5��3�� �H�3*;33�<�
5;D� ��� �5;D3��� �3;=!2<� (�� !7� ��<� ��� 9�<� ?H�
5?78!� C��9�� �;� ?�35D!2<� �0�35<���E�<�A$� 236!5�3���
�7K��EN�<NA$� �;� $��$�� �23� �5�!� �59�4�65!�7;��74�
!23��H�3;33��67I3��97�!�74� !2��� DDK�<�!23���7K3�74�
@2�62����97�!�H�4�79���� !7���� (�I3���;893�78����
5���74�!239� 25I3<�97�3� 7�� �3���5�	��D��36!�7;<�5;D�
5�3�544�83;!��74�!23�,5�7;;3�7�� %D78��� �23�3�5�3�
95;H�K7;D��5;D��95����5>3��� ,3��<���>3�!23�;3�=2J
?78��;=� D3K��<� ��� �8?T36!� !7� I�7�3;!� �!7�9��� �!�

R�������

� � � 4	� � � � �� �$�
�7�����<�27@3I3�<��;�=3;3�5��43�!��3�� � ! �25��AA\<����
236!��74�55?�3� �5;D<� ��<���� 236!Q� 935D7@�<� $"+�
��<����236!��I�;3H5�D��� %=��68�!8�3����I3�H�?56>J
@5�D<� 28!� �!� 25�� ?33;� 9862� �9K�7I3D� 74� �5!3�
H35���� �;�H�5?78!�A:�!2��74�!23�679���O5�!3D�47��
2793� 67;�89K!�7;� ��� �5��3D� �;� !23� D3K�Q� �!� ���
62�34�H� @235!<� 95�S3<� 5;D� 75!��� ,5���6<� 7;�7;�<�
I5��78��7!23��I3=3!5?�3�<�239K<�5;D�4�5M<�5�3�K�3;J
!�48��H�68�!�I5!3D�� V�8�!����=77D�� %?78!�N��<����
236!7��� 74�@�;3� 5�3� K�7D863D� �;� 7�D�;5�H� H35��<�
?8!��!����97�!�H�74�93D�76�3�O85��!H�� 5?78!�5�25�4�
���67;�893D�5!�2793<�5;D�!23�7!23��25�4�67;I3�!3D�
�;!7�?�5;DH<�@2�62� �5;>��;3M!� 54!3��!25!��4��7=:�
;56�� �23�3� @3�3� 3�!�95!3D� !7� ?3�5?78!� ���<����
�233K<�5;D�$�$<A���7M3;<��;�!23�D3K�Q�6D;��D3�52�3�
5!!3;!�7;�25��?33;�K5�D�!7�!23��9K�7I393;!�74�!23�
?�33D�74�!��3� 47�93�<�@2�62� H�3�D� 5;;85��H� 5�@8!
A��<���� >��7=��@77��� �78�!�H� 5�3� K�3;!�48��<� �8DG�
5��@3���5��27=�<�45!!3;3D<�7��!���3D�5;D��5�!3D<�!23H�
47�9�5;��9K7�!5;!�5�!�6�3�74�!�5D3�� )5!�8436!�43��
8;�9K7�!5;!Q� !23�3� 5� 43@� 45?��6�� 74� 5;D�
35�!23;@5�3<� �35!23�<� �!5�62<� ��;3;<�@7F4�43;<�5;D�
67!!7;�6�7!2<�5;D�!2�35D�� �23� !�5D3���<� ?7@3I0<�
62�34�H��;�!23�K�7D86!��74�!23��7������!2�@2�62�!2���
D3K�� �8KK��3�� !23� ;3�=2?78��;=� 7;3�� 5;D� �)�;��
,3������D�I�D3D� �;!7�C�5��7;D�<�EN�65;!7;�<�5;D�����
67998;3��� �2�34�!7@;�<�%;62<�!23�65K����7;D79<�
�79?3S<�5;D�)��5;D3�� �23�;89?3��74��5�03�K�7J
K3�!�3�����9862� ?3�7@� !23� 5I3�5=3�74� !23�D�K���74�
V�5;63<

,�%e����(<� 7�� ,�%e((��-(<� 5� D��!���4�
���!��2� ��;D7�!5;<� K�3��D���3;=5�<� K�7I�� %��525J
?5D�Q� ?3!@33;��5!��ECB�$�*�5;D�E�B�E�P��<�5;D��7;=��
�EB���*�5;D���B�A�*�( �Q� 25I�;=�	��� 5;D� 	�� !23�
D��!�� %S�;=28�� 5;D� ,7��56>K7�3<� �(<� �5�D;<�
�(�� �2525?5D<� 5;D� ��� �3;5�3�� 5;D� ';5KK7�3��
%�35�E<�C���O��9�� (�!�95!3D�K7K�� $<���<����� *�23�
,5;=3�� �8;�� !2�78=2� �!�� ��� K5�!Q� !23� �������
?78;D���!�7;�!23�	�� � ! ����7;3�74� !23� 97�!� 43�4��3�
D�I���7;��74���;D7�!5;<� 5;D� !23��8=5�:65;3<�679<�
5;D�4�8�!�!�33��5�3�3M!3;��I3�H�68�!�I5!3D�� �!�25��
�7;=�?33;�63�3?�5!3D�47��!23�3M63��3;63�74��!���7�3J
@5!3��5;D�������� U��23� �7�3�� 74� ,25S33K7�3� 5!3�
K�5;!3D��;��5�=3� 4�3�D�<� 7668KH�;=� 95;H� 28;D�3D�
56�3��74�!23�5DT563;!�678;!�H�� �23H�?�779��K50�
�;=�H<�8K7;�5��7@��2�8?<�@2�62����>3K!�!7�5�D@5�4J
��2���S3�?H�!23�=5�D3;3�P� �>;�43<�5;D�!23�43�:?�7�;�
4�7@3���5�3�65�348��H�=5!23�3D�3I3�H�979�;T��� �23�
4���!� K�763��� @2�62� !23� �7�3�� 8;D3�=7� ��� !25!� 74�
D��!���5!�7;�� �23H�5�3�K8!��;!D� !23� 5�439?�6�@�!2�
;35��H� D78?�3� !23���@3�=2!� 74�@5!3��� �2 3 � �7�3J
@5!3�� !28�� 7?!5�;3D� ��� K78�3D��;!7��5�=3��25��7@�
I3��3��<�@2�62�5�3�3MK7�0<�8;67I3�3D<�!7�!23�7K3!!�
5���D5��;=�!23�;�=2!�� �23�T5���5�3��>�993D�!(($A
��7;5��H�Q� !23� 3��3;!�5�� 7��� 4�75!�;=�7;� !?3��8�4563�
?3�;=� '23� ������� � !�!5>3��E��<����4�7@3���!7�K�7J
D863�!?3�@3�=2!�74�5��8K33� �;� ������� �2��� �95���
O85;!�!H<� @23;�K8�3�5;D�8;5D8�!3�5!3D�@�!2��5;J
D5��7��<��3����8K7;�!23��K7!�5!�$����8K33�� 1$����Q�5;�
3;7�978�� K��63<� @2�62<� �!� ��� �5�D<� D73�� !�7!�H�3�D�
I3�H��5�=3�K�74�!��� %� 6�I���5;<� 25I�;=� 95D3� !23�
3MK3��93;!<�478;D�!25!�!?3��3;!�74��5;D�K�7D86�;=�
!23�5?7I3:;593D�O85;!�!H�74�������� 5;D� !23� K8�J
625�3�74�8!3;����� 5�7;3<� 6593� !7�C��Q� !7�!2����89�
!23�2��3�74� �5?78�3��� �395�;3D� �!���� !7� ?3� 5DD3D<�
!7� �5H� ;7!2�;=� 74� !23� ���>� 74� 5;� 8;K�7D86!�I3�
�35�7;�� �23�7���K�7D863D�?H�!?3�5?7I3:93;!�74�3D�
K�763��� ��� ;7!� 5�@5H�� 74� !23� �593� 67�78�<� ?3�;=�
�793!�93�� =�33;<� �793!�93�� ?��=2!� 54;?3�<� 5;D�
4�3O83;!�H�74�5��3DD��2�283�� �23;��>�993D<�!23�
K�7D863����65�348��H�?7!!�3D<�3562�I3��3��?3�;=�23�J
93!�65��H� �35�3D� @�!2� @ 5MQ� 5;D� !23� ?7!!�3��5�D�
!23;� 3MK7�3D� !7� !23� �!�7;=3�!� 235!� 74� !23� �8;�
D8��;=� �3I3�5�� D5H��� -7�3:@5!3�<� 5��7�� �23;�
?7!!�3D<� ��� 3MK7�3D� !7� !23� �8;� 47��5�47�!;�=2!� 5!�
�35�!�P� 1-7?3�!�P�� �63;3�� 74���;D7�!5;<� ��� $$�:�
$$C��� -7�3:@5!3�� @2�62� 25�� ?33;� �>�993D� ��

(�(

    
 



�$�� W � ,��	�
�36>7;3D��;43��7��!7�!T�5!�@2�62��3!5�;���!��0�3;!�5��
7��Q� 5;D� ��� �7�D� 5 !�,25S3�K7�3� 5!�5��7@3�� K��63Q�
!278=2<� 5667�D�;=� !7� 95;H<� !23�3� ��� �65�63�H<� �4�
5;H<�K3�63K!�?�3� 9�3�3;63��;�!23�O85��!H�� %��33��
15� 48��� O85�!�� 74�!23� ?3�!�95H�23�7?!5�;3D� 47��Z�
�������7��5?78!����� � ! �3;!3����;!7�5�97�!�3I3�H�K5�!�
74� !23�D793�!�6�367;79H�74� !23� ;5!�I3�� 74� �;D�5<�
?3�;0�8�3D�47��5?�8�57;�<��;�93D�6�;3�5;D�677>3�H<�
5��K�3�3;!�<�&6�� �23�62�34�!7@;�� �;� !2��� D��!��6!�
5�3� ,25S�K77�<� !23� 65K�<� %S�9K77�<� 5;D� �77��:�
=258!�� 1��59��!7;P5�(�����,5S�Q�-7?3�!�P��4��;D7:�
�!5; Q� �5�!�-3K��7;�(�� ���%445���<�&6��

0 � � U �$ � � # "�5��5�=3�!7@;�7��6�!H�74���;D7�!5;<�
K�7H��%��525?5D<�65K��74�!23�5?7I3�D��!�<�7;�!23�	��
25;>� 74�!2�� ,5;=3�<� ��� 9�� (	(<� �3;5�3�<� 5;D�
$���9������5!;5Q� �5!��ECL��C*�	i��7;=���AL�AA*�(��
��79� !23� ��I3���!�25��5�I3�H��!��>�;=�5KK35�5;63<�
!278=2<���>3�7!23���;D�5;�6�!�3�<<� �!��;7?�3�!�?8��DJ
�;=�� !8�;� 78!<� 7;� 5KK�7562<� !7� ?3� �8�;��� "�23�
;5!�I3�6�!H� ��� ?3!!3�� ?8��!� 5;D� ?3!!3�� >3K!� !25;�
95;H� K�563�� 74� 97�3� �9K7�!5;63�� �23� ?5S55���
5�3� ;35!<� @3��� �8KK��3D<� 5;D� 45978�� 47�� !23���

*�!5��7��<�@27�3�3M63�3;!�@7�>95;�2�K����63�3?�5!3D�
�; � !23� 5DT563;!� D��!��6!��� %� I3�H� 67;��D3�5?�3�
;89?3��74�!23��;25?��5�3�)8��8�95;�<�!278=2�!23�
;3�0?78��;=�K7K�����62�34�H���;D77Q� !23���97�O83��
5�3� ;893�78�� 5;D� 25;D�793<� 5;D� !23� 47�93��
=�5;D38�� 74� ,25S�K77�� ��� 3I�;63D� ?H� 5� �8K3�?�
K5�563<� ?8��!� ?H� !23� 	5@5?� �7���9� %��� .25;<�
@2�62� 7668K�3�� 5� �7;��D3�5?�3� 3M!3;!�74�078;D�
7I3��77>�;=�!23�,5;=3��� �2��� ;7?�3� ?8��D�;=� ���
;7@� �;� 5� 93�5;626�H� �!5!3�74�D��5K�D5!�7;<� ;3=J
�36!3D� ?H� !23� =7I3�;93;!<� @27� 25I3� !8�;3D� �!�
�;!7�5�68�!79�278�3<� 5;D�25I3�67;I3�!3D�95;H�74�
�!���8�!3��74�5K5�!93;!�� �;!7�@5�3278�3�<�5;D�!23�
�3��D3;63��74�K7��63�K37;��?3�7;=�;=�!7�!23�=85�D��
�278=2� !28�� �3;D3�3D� 8�348�<� �!� ��� ;7!� !278=2!�
�@7�!2H� 74� � 3 K 5 � � � ! � � �K�3;D�D� ?5;O83!�;=P:25���
5;D� ���K� I3�5;D52�<� � 3 K �0 � @�!2� 5�62�!37!7�5��
?358!H<�5?8!!�;=��;!7�!23���I3�<� 5�3� D3�3�!3D<� 5;D�
�34!�!7�!23��@�4!�D3I5�!5!�7;��74�!23�6��95!3�� �;�5�
I3�H� �27�!� K3��7D� !23� @27�3�74� !2��� 95=;�4�33;!�
45?��6� @���� ?36793� 5� 235K�74��8�;��P� 1T>7?3�!�P��
�63;3�<Z<�F436�� � � � $A���� %!� !23� 7!23�� 3M!�39�!H�74�
!23� !7@;� 5M3� !23� 278�3��74� !23� 6�I��� �3�I5;!�� 74�
!23� 679K5;H�� �23�3�5�Y3��K56�78��5;D�@3���?8��!<�
5;D� �8��78;D3D� ?H� =5�D3;��� �23� 9���!5�H� 65;J
!7;93;!��5DT563;!�5�3<�27@3I3�<��7@<�8=�H�?8;=5J
�7@�<�@�!2���7K�;=� �774��74��3D� !��3<� ?8!� D3��I�;=�
�793� 5DI5;!5=3� 4�79� ?3�;=� �;!3�9�;=�3D� @�!2�
!�33�Q� "�I3�H�D�443�3;!�4�79�!23��!5!3�H� ?8!� ;5>3D�
?5��56>��74���;5K77��P� �;� !23� K5�5D3� =�78;D<�5�
��!!�3�	(��!23�:3�!H<� ���!23�9548�7�389�74� !23�)5�J
O8��� �7�;@5����<� @27� D�3D� 5!� ,25S�K77��� �2���
3D�4�63�67;���!��74�5�D793� �8KK7�!3D� 8K7;�K���5��Q�
5;D����3;!��3�H�67;�!�86!3D�9��5�=3�?�76>��74��28:�
;5��4�33�!7;3<� '!�67�!�5��56>��4��8K33�<�5;D�4�4!33;�

+� H35���@3�3��K3;!�8K7;� �!�� 3�36!�7;Q� ?8!� �!�� �!H�3�
5;D� 3M368!�7;�25I3�?33;�478;D�9862�458�!�@ �!2Q�
5;D� �!� ��� �;��=;�4�65;!� @23;� 679K5�3D�@�!2� !23�
;5!�I3��3K8�62�5��3D�4�63��74��T;D7�!5;�� �23�=57��
74�,25S�K77�� ��� �5�=3<� �!�7;=<� D��H<�5;D� 67997J
D�78�<�5;D�8�80�H�6�7@D3D�@�!2�D3��;O83;!��74�5���
65�!3��5;D�D3;79�;5!�7;�Q�!2���D��!��6!�?3�;=�;7!3D�
47��!23�!8�?8�3;63�74��!���;25?�!5;!�<�5;D�!23����;J
�8?7�D�;5!�7;� !7� !23� �5@��� �23� (<� �<��79K5;H�
25I3� 5� ?�33D�;=� �!8D� 74� 27��3�� ;35�� !23� 6�!H��
,25S�K77�����=5����7;3D�?H�!@7�7��!2�33�679K5;�3��
74�5�;5!�I3��3=�93;!Q� �!����45978��47���!���5�8?��!H<�
5;D� ���@3��� �8KK��3D� @�!2� (8�7K35;� 5;D� ;5!�I3�
K�7D86!��� �!��3;I��7;��5�3�K�5;!3D�@�!2�4�;3�47�3�!�
!�33�<� !23� 258;!�� 74� �;;893�5?�3� 97;>3H�� 5;D�
?��D��� 1-7?3�!�P�� �63;3�� �;� ��;D7�!5;<� I7��� ���Q�
�3?3�Q� �59��!7;P��(�����,5S��&6��

,�(	�� 1,3�9�� 2�����V��� 2��%,�� 5�63�3?�5!3D�
6�!H�74��3�=�89<�P65K��(��V�5;D3��<� 5!�!23� 67;4�8J
3;63�74�!23��623�D!�5;D��H�<�A��9��	�����8��3��<

A�� ��� ����� %��!@3!K<� 5;D� EA� 9�� �(�� ?H� (��
��8=3�<�7;� !23��5��@5H�4�79� ��8��3��� !7� ��!3;D��
�7K�� $E�<$A�� �;� $����� �23� 6�!H����!23��35!�74�5�
?��27K��6<� 74�5 �678�!�74�5KK35�<� 5� !��?8;5��74�4���!�
�3�7�!<� 5;D� 5� 6259?3��74�67993�63Q� ���5�47�!�3���
74�!23� �367;D� 6�5��<� 5;D� !23� �3��D3;63�74� 5�2�=2�
9���!5�H�67995;D5;!�47��!?3:K47I���74�(��5;D����
V�5;D3��<� �23� K7K�� ���;7!� 625�56!3���3D� ?H�!23�
D365H3D� 5;D� ���!�3��� 5KK35�5;63�74� �!�� ;3�=2?78��
��8=3��� �;D3�� �25��3�� R�� !2��� 6�!H� K�7?5?�H�
67I3�3D�97�3�=�78;D�!25;�5;H�7!23���;����(8�7K3<�
@23;63� !23�?75�!�74�!23��39K3�7�<� "!25!� 23� 678�D�
K8!� �5���� �;� 2��� =�7I3� E����,�B� %!� K�3�3;!� !23�
6��6��74��!��@5�������?3!@33;���5;D���9 �Q� ?8!�9862�
74� !23� 3;6�7�3D� �K563� ��� 7668K�3D��?H�4�3�D�<� =5�J
D3;�<� 5;D� 7�625�D��� �23� �25K3� 74� !23� 6�!H� ���
�793@25!�!��5;=8�5�Q� �!����3;!3�3D�?H��3I3;�=5!3���
�23��623�D!�5;D��H�<�!7=3!23��@�!2�!23���3I3�5;D�
)73�3<�54!3��25I�;=��8KK��3D�!23�D�!623���8��78;DJ
�;=� !23� 47�!�4�65!�7;�<� 3;!3�� !23�6�!H<�5;D<��;�67;J
T8;6!�7;�@�!2��793�5�!�4�6�5��65;5��<� D�I�D3��!��;!7�
!@3;!H:��M� ���5;D�<� 97�!� 74�@2�62� 5�3� ?7�D3�3D�
?H�95=;�4�63;!�O85H��� �4�!23�?��D=3��67;;36!�;=�
!23�3����5;D�<��3I3;!H�5�3�74�67;��D3�5?�3���S3<�5;D�
74� !23�3�47�!H:!@7�5�3�74��!7;3<�5;D� !@3;!H:3�=2!�
74�@77D�� �;�=3;3�5�<�!23��!�33!��5�3�@�D3<�!278=2�
5�43@�74�!23� 97�!� 4�3O83;!3D� 5�3� �7� ;5��7@� !25!�
!@7�65���5=3��65;;7!�K5���3562� 7!23�Q� �23�3� 5�3�
;893�78�� 4�;3� K8?��6� 3D�4�63�Q� 5;D� 95;H� 74�!23�
K��I5!3�278�3��5�3�@3���?8��!�5;D�25;D�793�� �23���
5;!�O83� 5KK35�5;63<� 5;D� !23� 45;!5�!�6� I5��3!H�74�
!23��!5��:��>3�=5?�3�3;D�<� 7�;593;!3D�@�!2��6�7����
5;D�65�I�;=<�5��3�!�!23��!�5;=3�P��3H3�5!�3I3�H�!8�;��
�23�3�5�3�!2��!33;�K8?��6��O85�3��� �23� K��;6�K5��
���!23�)5�623�58�R3;D�3D�<� 7��V��D5H� )5�>3!�<� �7� ��
65��3D�4�79��!��@33>�H���;3;� 95�>3!� 23�D� 7;�!25!�
D5H�� �;��!��63;!�3�@5��47�93��H�5�67�89;<�3�36!3D�
�;�$�����;�27;78��74�!23�39K3�7���25��3��R�� �23�
=�35!3�!�68��7��!H��;�!23�V��D5H�)5�>3!����5;�3;7�J
978����7;���;=<�8K7;�@2�62�5�3�3MK7�3D�!23�K�363��
74���;3;� @2�62<� 25I�;=� 0 3 ; � 478;D� D3436!�I3� 7;�
?3�;=� ?�78=2!� !7� 95�>3!<� 5�3� 67;4��65!3D� ?H�!23�
58!27��!�3�<�5;D�=�I3;�!7�!23�27�K�!5���� �23��O85�3�
74� �!�� �3!3�� ��� 7;3�74� !23� �5�=3�!��;��3�=�89Q� �!�
�3�I3��5��5�K5�5D3�=�78;D�47��!23�=5����7;�� �;�!23�
:��563� �!���25�5T�D3� ��� 5;� 7�D� !8��3!3D� =5!3@5H<�
5� �3��6� 74�!2 3 ��65�!�3� 74� !23� 678;!�� 74� V�5;D3��<�
?8��!��;����<�5;D�D78?!�3���7;3�74�!23�7�D3�!�3M��!J
�;=� �395�;�� �;� �3�=�89�� �2��� 65�!�3� @5�<� 9�
AAA�:AN<� !23� �3��D3;63� 74�!23� 459��H� 74�(D@5�D
����<� @27�3� �7;<� '72;�74�,58;!� 7�� ,23;!<� D8>3�
74��5;65�!3�<�@5��?7�;��;��!�� �!��3M��!�;=��395�;��
47�9� K5�!; 4�5�67!!7;� 456!7�H�� �23� 67�;� 95�>3!�
5;D���!23� N��'�� %�� F�'��"��� 5�3� !23� 7!23�� 62�34�
�O85�3��

�23� 4�;3�!� K�793;5D3���;�,23;!�5�3<�7;3�5�7;=�
!23���(�(����5�65;5��68!��2�$�C]<� 8;�!�;=�!23��H��
@�!2�!23���8=3��65;5�Q� 5;D� !23� 9�(����� 7����563�
DP%;;3��� �23�?78�3I5�D�<�5;6�3;!�H�!23��59K5�!��
�8��78;D�;=� !23� 3�!H<� 5;D��793�74�!23�O85H�<�5�3�
5��7�5=�335?�3�K�793;5D3��� ,23;!�67;!5�;��95;H�
628�623��@7�!2H�74�;7!�63<�;7!�7;�H�47��!23���5�62�J
!36!8�3<� ?8!� 47�� !23� 74� !23�V�39��2
�6277�� @2�62� !23H� 67;!5�;�� �23� 65!23D�5�<� 7��
628�62�74� �!���5I7;<� ;35�� !23�63;!�3�74� !23�6�!H��
�5��7��=�;5��H�478;D3D��;�N�$<� 5;D� !23� 6�HK!<� 7M�
��  ��� ��(����� ���� 74� !23� 7��=�;5�� ?8��D�;=� �!�-�
3M��!��� �23� 97D39� 3D�4�63� @5�� 679K�3;63D� �;�
$EE�<�5;D� 679K�3!3D� 35��H��;� !23� ��M!33;!2� 63;J
!8�H�� �!���!H�3������9K�3�,7!2�6�� �!� 2=�� ;7� I3�H�
�!��>�;=�?358!H�3M!3�;5��H<��4�@3�3M63K!��!��!7@3�<�
�395�>5?�3� 47�� �!�� 3�3=5;63� 5;D� 23�=2!X5?78!�
E�N�4 ! � V�79� �!�� �899�!<� @2�62� ���5�63;D3D� ?H�
�����!3K�<� !23� �8��78;D�;=� 678;!�H� 95H� ?3� �33;�
�;�6�35��@35!23��47��5�D��!5;63���!!�3��27�!�74����9��
�23��;!3��7��74� !2���628�62� ���74�5�97�!�8;��I5��3D�
95=;�4�63;63�� � ! � ��� 3;!��3�H� ��;3D� @�!2� ?�56>

    
 



�� (. � �$N
95�?�3<� @�!2� @2�62� !23� K���5��� 74� K8�3� �2�!3�
�!5��5;�95�?�3�47�9�5��!�7;=�67;!�5�!�� %DT7�;�;=�
!23�65!23D�5�����!23�*�00�� !�7��?3�4�H<�5��74!H��O85�3�
!7@3�<�478;D3D��;�$$���� �!���7@3��K5�!����8�3D�47��
5�K���7;�Q� �!�� �899�!� ��� 7�;593;!3D� @�!2� 5 � =��!�
67KK3�� D�5=7;<� 65���3D� 744� ?H� !23� ,5;!7��� 4�79�
��8=3�� �;� $��C<� !7� @2�62� 6�!H�� ! �25D�?33;�!5>3;�
4�79��!9�!5;!�;7K�3�D8��;=�!23�4���!�6�8�5D3�� �23�

*628�62�74��!��)�6253�<� �7;!5�;�;=� !23� 63�3?�5!3D�
"��86�4�M�7;P� ?H�R5;DH6>� 1;7@� 9862� �;T8�3D�<�
!23�"�%;;8;6�5!�7;�P� ?H��3;�<�5;D�!23�4�;3�!�7�=5;�
�;� �3�=�89Q� !25!� 74� �!�� 	�627�5�<� !23� 7�D3�!�
628�62��;�,23;!<�5;D�!27�3�74� �!���3!3�<��!��)5�J
!�;<��!��'593�<��!���58I38�<� !23��79�;�65;�<� 5;D�
!23� %8=8�!�;3�<� 5��� 67;!5�;� 3M63��3;!� K5�;!�;=�<�
5;D�5�3�@3���@7�!2�;7!�63�� �23�3�5�3��;�5���4�4!H:�
4�I3� 628�623�<� �;6�8D�;=� 5;� (;=���2� ��7!3�!5;!�
628�62�5;D�5��H;5=7=83�� ,23;!�67;!5�;��!23�7;�H�
�5�=3� ;8;;3�H� !25!� �8�I�I3D� !23� D���7�8!�7;� 74�
67;I3;!85�� �;�!�!8!�7;�� ?H� !23� 39K3�7�� 'D�3K2
���� �2���3�!5?���293;!<� 65��3D�!23�,�5;D� �0=8�:�
;5=3<�478;D3D��;�$EA�<����74�=�35!�3M!3;!<� 47�9�;=�
5�97�!�5���!!�3�!70I;�74��!�3�4<�@�!2��!�33!�<��O85�3�<�
5;D�=5!3�<� �8��78;D3D� ?H�5�@5���5;D�975!�� � ! ����
�;25?�!3D� ?H�5?78!�����;8;��� �23� �3=8�;3�� 5�3�
;7!�?78;D�?H�5;H�I7@Q� !23H�95H��3!9�;��;!7� !23�
@7��D� @23;3I3�� !23H� K�35�3Q� ?8!��!�����5�D�!7�?3�
!23��� ?75�!� !25!�;7����!3��25��?33;�>;7@;�!7�O8�!�
!23�7�D3��54!3��25I�;=�7;63�3;!3�3D� ��� �23����!3���
5!!3;D� !23� ��6>� 5�� ;893�� �;� !23� 27�K�!5��� 5;D�
3��3@23�3�

�23�4�;3�!�K8?��6�?8��D�;=��;�,23;!���!23�K5�563�
74�!23�8;�I3���!H<� 478;D3D� ?H� �����59���<��5;=�74�
�7��5;D<��;�$�$�<� 5;D� 5!!3;D3D�?H�5?78!�A����!8J
D3;!��� �;�4�7;!� �!� 25�� 5� 4�;3� K7�!�67��5��3D�8K7;�
3�=2!��7��;!2�5;�67�89;��� � ! �25��5�;7?�3�3;!�5;63:�
25���8;D3��5�I58�!3D� �774�N$� 4!���;�23�=2!<�5�=�5;D�
�!5��65�3<� 5;� 59K2�!235!�3� 65K5?�3� 74�5667997J
D5!�;=�$<����K3��7;�<��;�@2�62�565D39�6�K��53��5�3�
D��!��?8!3DQ� 5� 678�!<� 74� 6�5��3�<� 7�� �O85�3<� �8�J
�78;D3D�?H��36!8�3��779�Q� 5;D�65?�;3!��74�;5!8�5��
2��!7�H<� 679K5�5!�I3� 5;5!79H<� 9�;3�5�7=H<� 5;&�
;5!8�5�� K2��7�7K2H�� �23� ��?�5�H<� 67;!5�;�;=
��<���� I7���� ?3��D3�� 95;H� I5�85?�3� )���<� !23�
�7H5��67��3=3<� 5;D� !23�?7!5;�6�=5�D3;<�7668KH�!23�
5;6�3;!�5??3H�74��5;D3�77� 5;D� �!��=�78;D��� �3J
��D3��!23�3��;�!�!8!�7;�<�,23;!� 25��5�9�0389�5;D�
�7H5��565D39H�74�D�5@�;=<�!23�3MK3;�3��74�@2�62�
5�3�D34�5H3D�?H�I7�8;!5�H�67;!��?8!�7;�Q� �76�3!�3��
74� �23!7��6<� !23� 4�;3� 5�!�� 5;D� ��!3�5!8�3<� 98��6<�
?7!5;H�5;D�27�!�68�!8�3<�5=��68�!8�3�5;D�67993�63<�
5;D� I5��78�� 6�8?��47�� =H9;5�!�6� 5;D� 7!23�� K8�J
�8�!��� �23�98�389�67;!5�;��5�=77D�95;H�K0�;!:�
�4!=�<�!278=2�;7;3�5�3�74�4����!:�5!3�3M63��3;63Q� ?8!�
!23�3�5�3��3I3�5��K��I5!3�67��36!�7;��74�=�35!�93��!<�
!23�K��;6�K5��?3�;=� !25!� 74�)��R5;��6259K<�67;J
!5�;�;=� 5� 4�;3� "%;;8;6�5!�7;<P� ?H� �7��3==�7Q�
�3I3�5��K5�;!�;=��?H�-8?3;�<��;6�8D�;=�K7�!�5�!�74�
2�9�3�4� 5;DP�459��HQ� 5;D� 7!23��� ?H� -39?�5;D!<�
R52DH6><� �3;�3��<� 5;D� 7!23�� D��!�;=8��23D�
95�!3���

�23�!7@;:25������ 5� �5�=3� 5;D<� 5!�4���!���=2!<�5;�
�9K7��;=�?8��D�;=�� � ! �25��5�D78?�3�4�7;!Q� 7;3��;�
!23�)77���2:,7!2�6<� 5;D� !23� 7!23�� �;�!23�6�0��6<�
�!H�3�� ��T3� 5�62�!36!8�3� 74� !23� �5!!3�� ��� �;67;J
=�878��Q� �!�� A� K��;6�K5�� �!7��3�� ?3�;=�795932!3D�
�8363���IDH� @�!2� �7��6<� �7;�3<� D;D� �7��;!2�5;�
67�89;��� �2���4�7;!�25��8K@5�D��74����@�;D7@�<�
3M6�8��I3�74� !27�3� �;� !23� �774�� �;�!23��;!3��7�����
!23� !2�7;3:�779<� �;� @2�62� !23� !�35!H�65��3D� !23�
�56�4�65!�7;� 74�,23;!� @5�� ��=;3D��;�$C��<� �2���
�5�=3�5;D�4�;3� 5K5�!93;!� ��� ;7@�8�3D�47��!23�D��J
!��?8!�7;�74�K��S3��=�I3;�?H�!23�!7@;�!7�!27�3<�@27�
5!!5�;� 3M63��3;63� �;� !23� 5�!�<� �'�� �23�3�5�3�EE�
K8?��6�27�K�!5���� �23� K��;6�K5�<� !23� 1!"��� E��=�
6�7�8�3�<� 478;D3D� $EEC<� ��� 65K5?�3� 74�67;!5�;�;=�
������6>� K3��7;�<� 5;D� 25�� 5!!5623D� !7��!�5�H�89�

47�� 5=3D� �;D�I�D85��� 74� ?7!2� �3M3��� �23�3� 5�3�
�793�27�K�!5���47��5��3;�<�0 ��8;5!�6�5�H�89�<�E�D354�
5;D�D89?� �;�!�!8!�7;�<� 5;D� 95;H�7!23��625��!�3���
�23�=�35!� K���7;<� �395�>5?�3� 47�� �!5� ��S3�5;D�5DJ
9��5?�3�5��5;=393;!<� 25�� �3�I3D� 5�� 5 � 97D3�� 47��
�3I3�5�� 7!23��� �;� �7;D7;<� ��8���5<� 5;D� !23� ���
�!5!3��� � ! � @5�� ?3=8;� 8;D3�� )5��5� �23�3�5� �;�
$���<� 5;D� 4�;��23D� �;� $�E�Q� � ! � �!5;D�� 7;� !23�
��(�(���� �!��47�9����!25!�74�5�K3�436!�76!5=7;<� �;�
!23�9�DD�3� 74� @2�62� T�� 5� �5�=3� 678�!:H5�D<�679J
98;�65!�;=�@�!2�!23� D�443�3;!�K5�!�� !23�K���7;��
(562�D�I���7;�25��5�H5�D<�5;D��;� !23�63;!�3�74�!25!�
5KK�7K��5!3D�!7�!23�@793;� ��� 5�?5��;�47��@5�2�;=�
��;3;�� (562�K���7;3����33K��5�7;3��;�5��95����779<�
�77>�;=��;!7�5;�3M!3;��I3�5;D�@3��:��=2!3D�=5��3�H��
�23�3�5K5�!93;!�� 5�3� >3K!� I3�H� ;35!�H<� 5;D� 5�3�
I3;!��5!3D�@23;� !23� K���7;3��=7� !7� @7�>�� �;̂ �
25�4�74� !23� K�7D863� 74�!23� K���7;3��0��5?7�@�����3J
�3�I3D�?H�!23�=7I3�;93;!�47��!23�3MK3;�3��74� !23�
3�!5?�?293;!<�5;D�!23��395�;D3�����<D�I�D3�Z��;!7�E�
K7�!�7;�<�7;3�74�@2�62����=�I3;�!7�!23�K���7;3���47��
K76>3!:97;3H<�@2��3� !23� 7!23�� 566898�5!3�<� 5;D�
���=�I3;�!7� !239�7;��35I�;=�!23�K���7;�� �23��8�;��
74� !23�6�!5D3�<�67;�!�86!3D� ?H��25��3��R�<�5�3��!����
!7�?3��33;� ;35�� !23� %;!@3�K� =5!3�� �23� 97D39�
6�!5D3�<�?8��!�?3!@33;�$�EE� 5;D� $�A�<� !23�65I5��H�
?5��56>�<� >����� %�� ��'��� �� @7�>278�3<� ����=%�=�
� �����4��2:95�>3!<� ��58=2!3�:278�3� 5;D� �259?�3�<�
!235!�3<� 5;D� !23� 63�3�5!3D� K�363� 74�65;;7;X!23�
�5�=3�!��;�(8�7K3X$��4!�� �7;=�� $�0� �K� 6��68943�J
3;63<� �!�� ?7�3� E a� 4!�� �;� D�593!3�<� 5;D� @3�=2�;=
A�<���� �?��<�5�3�!23��395�;�;=�7?T36!��97�!�@7�!2H�
74��395�>��;� ,23;!��� �23� 6��95!3� 74� !23� 6�!H����
235�!2H�5;D�!39K3�5!3Q�!23�5I3�5=3�235!�74�@�;!3��
���E$B<�74��8993��5?7�4!���B��52��

���(0�'�(��� ��%� ������'��X0%!� !23� 679J
93;6393;!�74�!23� �7!2� 63;!8�H<� ,23;!�����5�D�!7�
25I3�67;!5�;3D���<�����35I3��Q�?8!�!2��<���>3�97�!�
�!5!393;!��74�!23��7�!<����97�!�K�7?5?�H�9862�3MJ
5==3�5!3D�� %!�!23�67993;6393;!�74�!23�K�3�3;!�
63;!8�H<� !23� 95;8456!8�3� 74�67!!7;� H5�;�@5���;J
!�7D863D<� 5;D� 48�;��23D� 39K�7H93;!� 47�� 5� !�93�
!7� 97�3� !25;� ��<���� @7�>93;�� �;� $���<� @2��3�
8;�!3D�!7�V�5;63<�,23;!�@5�� �5;>3D�?H�	07�37;�
5��!23�62�34�95;8456!�T��;=!?@;��;�2���D79�;�7;��
54!3���H7;�� 5;D� -783;�� �;� $�$N<� !23� �9K7�!5J
!�7;�74� �K�;;�;=:T3;;�3��5;D�2�=2:K�3��8�3��!359:�
3;=�;3�� 4�79� (;=�5;D� 5447�D3D� 5;� 5DD�!�7;5�*�
�!�98�8��!7� !23�67!!7;�95;8456!8�3�� �23��3K5�5J
!�7;� 74��3�=�89� 4�79� !23� 	3!23��5;D�� =5I3�!23�
4���!�6236>�!7�!2���4�78���2�;=��;D8�!�H<�97�!�74�!23�
65K�!5��3;=5=3D��;��!�?3�;=���!2� !23�'A8!62�� �28��
!23�95;8456!8�3� =�5D85��H�D36��;3D<�5;D�:25��67;J
!�;83D� D36��;�;=� !7� !23� K�3�3;!� D5H<<� 3;!5���;=<�
�993;�3� �8443��;=� 8K7;� !23� @7�>�;=� 6�5��3���
��3I�78��H�!7�!23�V�3;62�-3I7�8!�7;<<��563�@5��!23�
�!5K�3�95;8456!8�3� 74�,23;!<�=�35!� O85;!�!�3�� 74�
�!�?3�;=��3;!�!7� �7��5;D<�(;=�5;D<�V�5;63<��K5�;<�
5;D�!23�67�7;�3��� �563:95>9=� 25�� ;7@�=�35!�H�
D�9�;��23DQ� ?8!� �!� �!���� �5;>�<� !7=3!23�� @�!2�!23�
95;8456!8�3� 74� ���><� ��;3;<� 5;D� @77��3;� 45?��6�<�
597;=�!�!23� K��;6�K5�� ?�5;623�� 74� �;D8�!�H<�54!3��
!25!�74�67!!7;�� ���3� �8=5�:�34�;3��3�� 39K�7H� 5;J
;85��H�4�79� $�<���<���� !7��$E<���<���� �?��� 74�!23�
�5@�95!3��5��� �23�3�5�3�;893�78��=�;:D��!���3��3�<�
�75K:95;8456!7��3�<�?�3@3��3�<�!5;;3��3�<�5;D��5�!J
@7�>��� �5��:6�7!2<�7��:6�7!2<�=7�D�5;D����I3��!8444�<�
95�>�<�=�7I3�<�K�;�<�?�7;S3� 5�!�6�3�<�9�;3�5��56�D�<�
@2�!3� �35D<� ��8���5;� ?�83<� 5;D� 7!23�� 67�78��<�
?8!!7;�<� 65�D�T� K5K3�<� !7?5667� 5;D� !7?566�:K�K3�<�
=�83<� �8�=�65�� �;�!�893;!�<� 9562�;3�H<� 68!�3�H<�
5�!�6�3�� 74� I5��78�� >�;D�<� �;� @77D<� �!7;3<� �I7�H<�
&6�<�5�3�95D3� �;� ,23;!<�5;D� !23�3�5�3��793�=77D�
?8��D�;=� D76>��� ��23� 6�!H� ��� 5D9��5?�H� ��!85!3D�
47��67993�63�� �3��D3��?3�;=�7;3�74�!23�63;!�3��74�
!23��3�05;��5��@5H� �H�!39<� �!� ��� 67;;36!3D�?H�5�
�2�K:65;5�� @�!2� ��8=3�Q� 5;D� ?H� 5;7!23�<�@2�62�

��(� E

    
 



��� ,���%.
K0�3�� ?H� �5�� R5;�,23;!<� @�!2� !23� �623�D!� 5!�
�3�;38\3�� �23� �5!!3!� =�I3�� !23� FC�!H� 5��� !23� 5DJ
I5;!5=3�� 34� 5� �35:KF[�!Q� I3��3��� D�5@�;=� $�� 4!��
8����:�95H� 8;�75D�9�!23� ?5��;� 8;D3�� �!�� @5�����
�23�678;!!H��;� !23�I�6�;�!H�K�7D863�� 5�=�35!�D35��
74�67�;<�4�5M<�!7?5667<�5;D�95DD3�Q�5;D�?3��D3���!��
95;8456!8�3D�K�7D863<�,23;!� 25��5��5�=3�!�5D3��;�
!23�3�5�!�6�3�<� 3�K36�5��H� !23� 4���!<�5;D�5�I3�H�3MJ
!3;��I3�!�5;��!�!�5D3�0

�23�7��=�;�74�,23;!�����;I7�I3D��;�8;63�!5�;!HQ�
?8!��!���� !7�3�5�H�@3��� 5�63�!5�;3D�!25!��!�?36593�
5�K�563�74�67;��D3�5?�3��9K7�!5;63�35��H��;�78���3�5��
�; � ��N:��0� !23� �5;3�� 8;D3�� �5�!�;=�<� �3K8��3D�
4�79�( 7= �5 �0 �K�8;D3�3D�,29�!<�5;D�7?!�8;3D�5;�
�993;�3�?77!H�� ,23;!� ?3�7;=3D� �8663���I3�H�!7�
!23� 678;!�� 74� V�5;D3��� 5;D� !23� D823�� 74� �8�:�
=8;DHQ� 28!� !23� 5��3=�5;63� 74� �!��6�!�S3;��5KK35���
!7� 25I3� ?33;� ��!!�3� 97�3� !25;� ;79�;5�<� ��;63<�
@23;3I3��!23� �3�=;38��� 5 !!3 9 0 D � !7� �9K7�3� 5;�
8;K7K8�5��!5M<�!23� =�35!�?3��� �78;D3D�!23�5�5�9<�
!23�6�!�S3;��4�3@� !7� 5�9�<� 5;D� >���3D� 7�� 3MK3��3D�
!23� 744�63��� 74� !23� �7I3�3�=;�� �23� 6�!H� ?36593�
�8?�3O83;!�H�!23� 65K�� 74�%8�!��5;� V�5;D3��Q� ?8!�
25I�;=<� �;�$CAN<�8;@5���H��3?3��3D�5=5�;�!�!23�58J
!27��!H�74��!�� �7I3�343;<� !23� 39K3�7�� �25��3�� R<<�
5;D� 3I3;� 7443�3D� !7� !�5;�43�� �!�� 5��3=�5;63� !7�

��2�����I5�<�V�5;6�����<�>�;=�74�V�5;63<��!�?�78=2!�7;�
�!�3�4�5� K8;��293;!<� 4�79� !23� 34436!�� 74�@2�62��!�
;3I3��48�TH� �367I3�3D�� �;� $���<��� ! � @5�� !5>3;�?H:�
�78���� �R �Q� �;�$���<�?H�)5��?7�78=2�� �;�$�0<�
� ! �@5��5=5�;� !5>3;� ?H� !23� V�3;62<� 5;D� @5�<�!����
$�$�<�!23�65K�� 74�!23�D0K��74�!23��623�D!�� ,23;!�
25��=�I3;�?��!2�!7�95;H�D��!�;=8��23D��;D�I�D85��<�
5 ! �!23� 235D�74� @279�98�!�?3�K�563D�!23�39K3�7��
�25��3��R�<�?79�23�3�7;�!23�E�!2�V3?�85�H<�$C��Q�
597;=� !23� 7!23��� 95H� ?3� 93;!�7;3D� '72;� 74�
,58;!<� �7;� 74� (D@5�D� � ��Q� !23� K7K8�5�� �35D3�<�
'5O83��R5;�%�!5I3�D!<�!23� "?�3@3���4�,23;!<P�5;D�
2���37;��2���KQ��3�;��8��!��3�6��!�6Q�5;D�!23��68�KJ
!7���3�I58M�

,���%.<�5�K�7I�� 74��3���5<� �;� �!��	���K5�!Q�
?3!@33;��5!<�A�B�EC*�5;D� ��B��C*�@���5;D��7;=����0�
AC*�5;D�C�L���*�( �Q�25I�;=�	���!23��8���5;�D�\!���
74��5���2<� ����!23�(�?78�S�978;!5�;�<��3K5�5!�;=�
� ! �4�79� %03�?�T5;�@ D ���5><��(<�)5S8;D3�5;<�5;D�
Cc(�� !23��5�K�5;�� �3;=!2�	���!7��(<<�5?78!�$E��
9 �Q� 5�35� K�7?5?�H�5?78!� C<���� �O��9�� �7K��3�!�J
95!3D�5!�4�79����<����!7����<����� � ! ����7;3�74�!23�
97�!� ?358!�48�� K7�!�7;�� 74� !23� �3���5;� 39K��3��
���95!3�9��D� 5;D� 235�!2H<� 3M63K!��;�63�!5�;�D��J
!��6!���;��8993��� � ! �����3����@5!3�3D<�5;D�5?78;D��
@�!2� 47�3�!��74�75><�K�;3<�?7M@77D<�%6�Q� 5�7;=�!23�
�5�K�5;<�!23�3� 5�3� 3M!3;��I3� 97�5��3��� �23� �7���
���I3�H���62<� 5;D� H�3�D�� 239K<� 27K�<� 95;H�>�;D��
74�4�8�!<� 67�;<� ��63<� �'�� �;� =�35!� O85;!�!�3��� �23�
I�;3�=�7@��@�!2�!23� =�35!3�!� 2�M8��5;33Q� ?8!�!23�
62�34� K�7D86!� 74� !23� K�7I�� ��� ���>� 74� 3M63��3;!�
O85��!H<�!23�68�!8�3�5;D�95;8456!8�3�74�@2�62�39J
K�7H�� 97�!� �4� !23� K7K�� �23� 7;�H� !7@;� 74� 5;H�
67;�3O83;63���� .3�2D<� 7;� !23��5�K�5;<�@2�62�25��
5 �67;��D345?�3�!�5D3��;����>�@�!2��0�5>25; <

,��e	�T� 7�� ,��e	((<� 5� 47�!�4�3D� !7@;� 7��
6�!H�74�%4=25;��!5;<�5;D� 47�93��H�!23� 65K<�74� 54!�
39K��3� �3562�;=� 4�79� !23� ��=���� !7� !23� ,5;=3�<�
5;D�4�79�!23�'5M5�!3��!7�!23��3���5;�,8�4�� !278=2�
;7@�67;!5�;�;=�7;�H�5?78!�$<C���278�3�<� 3M6�8��I3�
74� �8?8�?��@�!��78!�!23�@5���<��!�����!���� 67;��D3�3D�
!2�78=278!��3;!�5��%��5�5��5�47�!�3���74�!23�2�=23�!�
�9K7�!5;63�� � ! � �!5;D��7;�5����=2!� 3�3I5!�7;<��;�5�
K�5�;�;35��H��<����4!��5?7I3�!23��3I3��74�!23��35<�5!�
!23�477!�74�5�;5��7@��5;=3� 74�2����<�C��9������?H�
����58?8�<�5;D� $C�� 9��	(���5;D525��� V�79� �!��
=�35!� 23�=2!� �!�� 6��95!3����I3�H�67�DQ� 47�� 5� =�35!�
K5�!�74�!23�H35��!23��;25?���3�D79�O8�!�!23���278�3�<�
5;D� !23� �;7@�25�� ?33;� >;7@;�!7���3� D33K� 7;�!23�
=�78;D� �7;=� 54!3��!23�I3�;5�� 3O8�;7M�� � ! ���� �840�
�79�D3D� ?H� �!7;3� @5���<� 4�5;>�Z� @�!2� ;893�78�

,�%R(	�
!7@3��<�5;D�3;!3�3D� ?H�!2�37�=5!3�<�78!��D3�@2�62�
�!����3;679K5��3D�?H�5�0�(�������!���5;D�@3!�D�!62��
�;�!23������D3�!23�@�4����5�7� 3�3I5!3D�!7�5�23�=2!�
74�E�C�4!��5?7I3� !23� �3I3�� 74� !23� K �5�;Q� 5;D� !23�
�76>�7;�@2�62�!23H�5�3� ?8��!�9�=2!�?3��65�K3D��7�
5��!7��3;D3���!�!27�78=2�H��;5663���?�3�7;�!25!���D3��
1R�=����� �23�,2�S;����I3�<�5�K�3!!H��5�=3��!�359<�
�8;��5�7;=��!�����4563Q� 5;D�K�3I�78��H�!7��!��65KJ
!8�3�?H�!23����!��2<�5�;3@�78!@7�>�25D�?33;� 67;J
�!�86!0� 67995;D�;=� �!�� ?3D�� ,2�S;�� 2��� !2�33�
?5S55��<�74�;7�=�35!�435D!2 <�@�!2�2�=2�278�3��7;�
3562� ��D3Q� 5� 67I3�3D� 6b@'8�\77<�5;D� �3I3�5�� D5�>�
5;D�;5��7@��!�33!�<� %�6�!5D3�<�3;6�7��;=�5�K5�563<�
���!23�7;�H�3D�4�63�@7�!2�;7!�63�� %?78!�a �9��	��74�
!23� 6�!H��!5;D�� 5� 9�;5�3!<� 5;D� 5?78!� ���� H5�D��
45�!23�<�5;7!23��74�!23��593�>�;D<�3�36!3D�?H��8�!5;�
)52978D�74�,2�S;��� �7!2�5�3�74�?��6>@7�><�3�3J
=5;!�H� ��;593;!3D<� 5;D� 67I3�3D� �;��95;H� K5�!��
@�!2� ,84�6� �;�6��K!�7;��� %DT7�;�;=� !239� ��� !23�
��!3�74���D�,2��T9<�5� 6�!H�@2�62<��;�!23�$�!2� 63;J
!8�H<�:I4�5�<�5667�D�;=� !7� V3���2!5<�5D7�;3D� ?3H7;D�
5;H�7!23���;�!23�(�� �23�5DT563;!�K�5�;����67I3�3D�
@�!2��8�;��� %?78!�A�9��4�79�!23�97D39�!7@;<��;�
!23�;!�D�!�74�5�I���5=3<����!23�!79?�74�)52978D<�5�
�K56�78�� ?8!� ;7!�5�95=;�4�63;!� ?8��D�;=<�67I3�3D�
�I�!2�5�68K7�5�� �8!�74�5���!23�5;!�O8��!�3��74�,2�S;�<�
!23�975!�8�348�����5;�39?5;>93;!�56�7���5��!�359�
@2�62�@5��?8��!�?H�)52978D<�5;D�@2�62<�!278=2�
D595=3D�?H� !23��;�5;3� 48�H�74�!23�,27�33�>�;=�<�
�!�����8KK��3��@5!3��!7�!��3�4�3�D��5;D�=5�D3;���78;D�
!23�!7@;�� 1(�K2�;�!7;3<��58?8�<���� $�$<$�E��

�23� 39K��3� 74�@2�62�,2�S;��@5�� !23� 65K�<�@5��
478;D3D� ?H��3?8O!5=2�� �;� N�C<� 5;D� �5�!3D� �9D3��
$A� �8663���I3��7I3�3�=;�� !���� ��� �<�@23;�!23� 6�!H�
@5��67;O83�3D� ?H�)52793D� ,27�33<�5;D�?89 3��
�363;!�H��!�25��56O8��3D��793�63�3?��!H�4�79�25I�;=�
?33;� !5>3;� ?H��!7�9� ?H�!23� ���!��2<� EA�D� '8�H<�
$�AN<�54!3��5���3=3�74��3���!25;����2789Q� !23�! 7 0 �
?3�;=� =5����7;3D� ?H�5?78!� A<C��� %4=25;�<� 8;D3��
!23� 67995;D� 0 �5� �1��� 74��O\!�)52793D�.25;��
�8�� �7��� 7;� !25!� 7665��7;� 5978;!3D� !7� $�� 93;�
>���3D<� 5;D� $�E� @78;D3D<� �4� !23� 3;39H<� 5?78!�
����@3�3� >���3D<� 95;H�@78;D3D<�5;D� $<���� !5>3;�*�
K���7;3��<��;6�8D�;=�!23�=7I3�;7��5;D�2����!544��

,�%	�P���%��(�%/<�5�?5�5�!�6�K�797;!7�H�
74� ��3�5;D<� 	��675�!� 74� !23� 67��%;!��9<� ?3!@33;�
�3;=7�3� �35D� ����!23� (�<�5;D�!23� 39?78628�3�74�
!23��8�2���I3��7;�!23���� �2���3M!�57�D�;5�H�K�7:�
����Eb�!�67;���!��74�5�I5�!�97�3�7��O85H<�47�9 0�74�
K7�H=�Z0� ?5�5�!�6� 67�89;�<� K�7T36!�;=� 4!79� !23�
?5�3�74�5��!33K�K�797;!7�H�!7�5�=�35!�D��!5;63��;!7�
!23��35�� � ! ����D�I�D3D��;!7�!2�33�D��!�;6!�K7�!�7;���
!23�4���!<�@2�62�����33;�5!��7@�@5!3�<����5?78!�$<����
4!���;� �3;=!2<� 5;D� !23� 7!23��� ;7!� O8�!3� �7� 9862�0�
�23� K���5��� 5�3� 4�79� ��� !7� CC� 4!���;� �3;=!2<� 5;D�
25I3�4�79�!2�33� !7� 3�=2!� ��D3�Q� ?8!�!27�3�25I�;=�
��M���D3��5�3�?H�45��!23�97�!�67997;�� �23��8�4563�
47�93D�?H�!23��899�!��74�!23�K���5�������7��977!2<�
5;D� !23� T7�;!�� �7� 6�7�3<�!25!�!23�?�5D3� 74�5�>;�43�
65;� 25�D�H�?3��;!�7D863D��;!7�!239�� �23� K���5�5�
5�3�D�I�D3D��;!7��3=93;!�<�5YA9��5?�H4�46!3D�!7�3562�
7!23�<�I0H0�;=� 4�79� �� �;��!7� 5�4�[G!� �;� !2�6>;3����
%!�V5����35D�5;D��3;=7�3��35D<��;�!23��993D�5!3�
I�6�;�!H<�!23� 67�89;�� 5�3� 2�=23�Q� ?8!�!23�5;=�3��
5�3� ;7!� �7� �25�K0� 5;D� !23I� 5�3� 5�!7=3!23�� 74� 5�
675��3����:�(���!25;�!27�3�74�!23�,�5;!P���58�3@5H��
�23��593��7�!�74�?5�5�!�6�67�9;;�<�!278=2�74�5��3���
K3�436!� 47�9<�3M!3;D� 5�7;=� !23� 675�!� 47�� �3I3�5��
9��3�<� 5;D<� ?3�;=� �793!�93�� D3!5623D� 4�79� !23�
�27�3<�25I3<�5!�5�D��!5;63<�!23� 97�!� =�7!3083�5KJ
K35�5;63�� �562�35� ���5;D� 37;!5�;5� ��9��5�� 67J
�89;�<�5;D�!23g*�3M!3;D�5�=77D�@5H��; �5 ; ��

,�%R(	�<� 5� !7@;� 74� 	7�!23�;� �!5�H<� K�7I��
�8�5<�65K���55;D<<�7;�!23��5;=7;3<� $��9<� @ ��?H����
�8��;�� �7K��N<NA$��;�$��$�� �23�!7@;����3;6��6�3D�
?H�5;�7�D�@5��<�5;D� 25�� 95;8456!8�3��74� ���>�5;D�
��;3;<�@*�!2�!5;;3��3��5;D���7;�47�=3�<��793�!�5;��!

    
 



 �������� �
!�5D3<�5;D�� �95�>3!� 47�����#�����@2�62����@3��� 5!G<�
!3;D3D�

,��-%��%-<�5�!7@;� 5;D�I3TH��!�7;=�47�!�3���
?3�7;=�;=�!7�,�35!����!5�;<��;�!23��:�K5�!�74��K5�;<

�� 5DT7�;�;=�!23�;5��7@3�!� K5�!� 74�!23��!�5�!�T7�;�;=�
!23�%!�5;!�6�5;D�)3D�!3��5;35;<�!7�@2�62�� ! �=�I3��
;593�� �$� 9���(���5D�S<� NA� 9����� ?H�(���3I���3<�
5;D�A$E�9�������)5D��DQ� �5!��A�0��*�A�`�	�<��7;=<�
C�0�E$*�$E`���� �7K�<� 3M6�8��I3� 74� !23� �;���!0H<�
$E<$�E��;�$�C$<�5;D� $C<��E� �;� $��$�� %�35<�� 4 ��O��
9�� �23�47�!�3����!5;D��7;�!23������D3�74�5�978;J
!5�;78��K�797;!7�H�7���76>� 1!23�$00����������74�!23�
5;6�3;!��<� K�7T36!�;=� �;!7� !23� �35� ���5?78!� A�9�<�
?3�;=�4�79�0�!7�a �9���;�?�35D!2�� �23����3M!�39�!H�
74�!23� �76><�$$0�9��	���38!5<� �O� %4��65<���� 65��3D�
(8�7K5��7�;!�� �!��	����D0�4�7;!�;=�!23��7@�;5��7@�
��!298��@���62� 67;;36!�� �!�@�!2� !23� 95�;�5;D<����
K3�KY�D�68�5�<�5;D�@27��H��;5663���?�3Q� !23�(��5;D�
�����D3��5�3��!33K�5;D��8==3D<�%;D�3M!�393�H�D�44�J
68�!� 74� 5663��<� �7� 5�� !7� �3;D3�� 5;H�5!!56>� 8K7;�
!239<�3I3;� �4� !23H��3�3�;7!�47�!�4�3D<�;3M!�47��9J
K7���?�3� �7�!25!��!����7;�H�7;�!23������D3<�4�7;!�;=�
!23�?5H<�@23�3� !23� �76>� D36��;3�� !7� !23� �30<�5;D�
!23�! 7 0 ����?8��!<�!25!��!�65;�?3�5!!56>3D�@�!2�!23�
45�;!3�!� K�7�K36!� 74� �8663���� �3�3<� 27@3I3�<�!23�
�!�3;=!2�74�!23�47�!�4�65!�7;������862�!25!�!23�47�!�3���
�339�� �9K�3=;5?�3<� 3I3;� !278=2� 5!!56>3D� ?H�5;�
3;39H�25I�;=�!23�67995;D�F�4�!23��35�� �23�!7@;<�
@2�62���3��7;�5�?3D�74��3D��5;D<�5!�0 3 �477!�74�!23�
�76><�7;��!��	������D3<�25��5�K��;6�K5���!�33!<�;35��H�
5�9��3��7;=<�@3���?8��!<�K5I3D�5;D���=2!3DQ� 5;D�74�
�5!3� H35��� 95;H�74�!23� ;2�07@��!�33!�� 25I3�?33;�
@�D3;3D<�!23�5��3H���397I3D<�5;D�!23�=3;3�5��I3;J
!��5!�7;��9K�7I3D�� �!���<�27@3I3�<� "�!23�?78�3��5�3�
67;�!�86!3D� 47�� !23� �5!�!8D3� 74� (;=�5;D<� ;7!� 74�
%4��65Q� 47�<��;�!35D�74�K5!�7�<�478;!5�;�<�5;D� 7K3;<�
=5��3��3�<�5D9�!!�;=�5�4�33�6��68�5!�7;�74�5��<�6�7�3D�
D77��<�;5��7@�K5��5=3�<�@77D3;�4�77��<��95����779�<�
5;D� 5��:3M6�8D�;=� @�;D7@�<� >33K� 78!� !23� 4�3�2<�
5;D�>33K��;�!23�478��5���P� 1�;=��5<�����$E$��� �23�3�
6��689�!5;63���339<��;�K5�!�5!��35�!<�!7�56678;!�47��

*� !23�67;!5=�78��43I3��� ?H�@2�62�!23�!7@;�����793J
!�93���678�=3D�� �23� K��;6�K5�� ?8��D�;=�� 5�3� !23�
=7I3�;7�P�� 278�3� 5;D� =5�D3;<� !23� 5D9��5�!H<�!23�
;5I5��27�K�!5�<� !23�I�6!85���;=:744�63<�5;D�!23�?5�J
�56>��� �23�3����5;�3M63��3;!�K8?��6���?�5TH<�478;D3D�
�;� $�NA<�5;D�5��95��� !235!�3�� %��!359� 67�;:9����
25��?33;�3�36!3D�� �23���7!3�!5;!�628�62<���!85!3D�
7;�!23���;3:@5��<�@���� 67;!5�;� $<���� K3��7;�<�5;D�
!23� =7I3�;7�P�� 625K3�� 5!� !23� 67;I3;!<�A��� 97�3Q�
!23�-79���5!2��628�62<�@23;�48��<�67;!5�;�� 5?65�!�
$<C��<� �23��3��3H5;� )3!27D��!�� 5;D� 7!23��D��:�

W�3;!3���25I3�K�563��74�@7��2�K<�5;D<�!23�3����5�'3@�P�
�H;5=7=83�� �23�47�!�4�65!�72��5�3�74�3M!�57�D�;5�H�
3M!3;!�5;D��!�3;=!2�� �23� K��;6�K5�� ?5!!3��3��5�3�
5��� 65�395!3D<� 5;D� !�5I3��3�� 5�3� 67;�!�86!3D� !7�
K�3I3;!� !23� 9��62�34� !25!�9�=2!� 3;�83�4�79� !23�
3MK�7��7;�74��23���<� /5�!�=5��3��3��25I3�?33;�3MJ
65I5!3D��;�!23��7��D��76><�5;D�978;!3D�@�!2�235IH�
65;;7;Q� 5;D� 67998;�65!�7;�� 25I3� ?33;� 3�!5J
?���23D�?3!@33;� !23�D�443�3;!�?5!!3��3��?H�K5��5=3��
68!� �;� !23� �76><� !7� K�7!36!� !23� !�77K�� 4�79� !23�
3;39HP�����3�� �;�456!<�!23�@27�3� �����;3D�@�!2
!23� 97�!�47�9�D5?�3� ?5!!3��3�<�4�79� 44�3�@5!3���!7�
!��3��899�!<�5;D�4�79� !23� �5��D:0!3� !7� (8�7K5�
�7�;!Q� �7�!25!<� �4�K�7K3��0�I�6!�5�)��5;D� =5���J
�7;3D<�,�?�5�!5��95H�?3��5�D�!7�?3��9K�3=;5?�3�

�23�?5H�74�,�?�5�!5�<�47�!93D�?H�!23�235D�5;D�74�
�5?��!5�5;D�(8�7K5��7�K!<���9��D��!5;!�4�79�3562�
7!23�<���� �K56�78�� 5;D� @3��� 5D5K!3D� 47�� �2�KK�;=<�
?3�;=�K�7!36!3D�4�79�5���!23�97�3�D5;=3�78��@�;D���
!23�3M!�393�D3K!2�@�!2�;�!23� ?5H����$$��45!279���
�7��;6�35�3�!23��368��!H�74�!23�25�?78�<�!@7�97�3��
25I3�?33;�67;�!�86!3D<�@2�62��3�K36!�I3�H�3M!3;D�
$<$���5;D�����4!���;!7�!23�?5H�� �23��K5;��2�!7@;�
5;D�K7�!�74�%�=3���5����3�7;�8�3������D3�74�!23�?5H��
%��5�67993�6�5�� �!5!�7;<�,�?�5�!5�����74�67;��D3�J

5?�3�67;�3O83;63�� �3�;=*95D3�5 �4�33�07�!�;�$���<�
�8?T36!� !7� ;7� D8!�3�� 5;D� �3�!��3!9;�<��!� ���5�672:��
I3;�3!�!�3;!�3KD!�4F)6�!23�(;=���2�5;D�7!23�0�3�=���
=77D�� D3�!�;0� !7� �8KK�H� !23� ;02?78��;=� K �0 �
I�;63��74��K5�;�5;D�%4��65<�� ,�?�5�!5�<�27@3H3����� ��
45��3;� 5;D� 45���;=� 5�� 5� K�563� 74� 67993�63Q� 5;D�
!23�3����;7�K�7�K36!� 74��!�� �3I�I5��� �2���D365H����
7@�;=� !7� 5 �I5��3!H�74� 658�3�<� K5�!�H� 5;D� K��;6���
K5��H�!7� !23� K�7!36!�7;��!� K7��6H� 74� !23� �K5;��2�
=7I3�;93;!�� �23� 3MK7�!��4�79� ,�?�5�!5�� !7� !23�
�;�!3D�.�;=D79�@3�3�74�!23�I5�83�74�$CE<C$$0��;�
$���Q� $AA<�Ajb�� �;� $��$Q� N�<CCNb�� �;� $��EQ� 5;D�
�N<$A�b���;� $��A�� �23� �9K7�!�� 4�79� !23� �;�!3D�
.�;=D79�5�3�67;��D3�5?�H��50 3 �Q� !23I�5978;!3D�
!7� $<E��<EAAb�� �;� $���Q� $<$�N<$�Eb�� �;� $��$Q�
$<$��<�N�b���;�$��EQ� 5;D�$<��$<�C$b���;�$��A�� �23�
9���!5�H�3MK3;D�!8�3�5978;!3D�!7��E�<�NCb���;�$��A<�
�23� 5DI5;!5=3�@2�62�!23�K7��3���7;� 74�,�?�5�!5��
67;43���7;�,�35!����!5�;<�!278=2�@27��H�74�5�K7��J
!�65��625�56!3�<����97�!��9K7�!5;!�� � ! �����5���!�@3�3<��
!23�>3H�74�!23�)3D�!3��5;35;Q� 5;D�@2��3��!��7668J
K5!�7;� =�I3�� !23�935;�� 74� 34436!85��I� 5;;7H�;=�
3;39�3�� �;�@5�<��!� 5447�D�� 3O85�� 456��!�3��47�� !23�
K�7!36!�7;�74����!��2�67993�63�5;D��2�KK�;=<

,�?�5�!5�<�!23�������74�!23�,�33>�<�47�93D�@�!2�
%?H�5� 7;� !23�%4��65;�675�!���!23� K���5��� 74��3�J
68�3��P� �!�� ;593� @5�� 625;=3D� !7� 2 "��D��C0]�
7�� 978;!5�;� 74� �5��4<� �;� !23� ?3=�;;�;=� 74� !;7�
�!2�63;!8�H<�@23;� �5��4� (?;� e5�65��5;D3D� ID����
5� �5�=3� 5�9H� !7� 67;O83�� �K5�;<� 5;D� 6�5!3D� 5�
�!�7�0� 47�!�3���7;�!23�978;!5�;���D3�0� �5��;=�!23�
)77���2� 7668K5!�7;� 74� �K5�;� �!� �;6�35�3D� 0 �
�9K7�!5;63<� ?8!� @5�� 5 !� �3;=!2� !5>3;� ?H�V3�D�J
;5;D<� >�;=� 74��5�!��3<� �;� !23� ��!?� 63;!K�H�� �!�
@5�� �77;��365K!8�3D<�5;D�D�D�;7!� ?360;3�!23� 5K��
K5;5=3� 74��K5�;� !���� $��E�� �!� � 45�!23��2��!70�
!�����!�� 67;O83�!� ?H�!23�(;=���2� �;� $�������8;�9J
K7�!5;!�� �8��;=� !23� @5�� 74� !23� �K5;��2� �86J
63���7;� !23� (;=���2� 5;D� �8!62� 4�33!�<� 8;D3�� �2�
,37�=3-77>3�5;D�!23����;63�74��3��3:�5!9�!5D!<�
5!!56>3D� !23� 47�!�3��<� @2�62� �8��3;D3�3D� 54!3��
�793� 278��P� �3���!5;63�� �23� �K5;�5�D�<� D8��;=�
!23� ;�;3� 47��7@�;=�H35��<*ID�;�H�!��3D� !7� �367I3�:�
� !Q � 5;D� �;� $�$A� �!�� K7��3���7;�@5���368�3D�!7�!23�
(;=���2� ?H� !23� K3563� 74��!�362!�� �;� $�E�� !23�
�K5;�5�D�� ?�76>5D3D��!<�47�� �3I3�5�� 97;!2�<�@�!2���
78!� �8663���� �23�97�!� 9397�5?�3<� 27@3I3�<� �4�
!23���3=3��74�,�?�5�!5�� ��� !23��5�!<�?3=8;��;�$��N<�
5;D� !3�9�;5!3D� �;� $��A�� �23� ?5!!3��3�� 7;�!23�
�76>� @3�3�>;7@;� !7�?3�97�!�47�9�D5?�3Q� 5;D�H�!�
!23� ?7�D<�;7!�!7� �5H�3M!�5I5=5;!<�K�7T36!�@5�� 3;J
!3�!5�;3D� 74�5!!39K!�;=� !7� ���3;63� !239� ?H� !��3�
4��3�74� !3;�3;7�978��4�75!�;=�?5!!3��3���;=3;�78��H�
67;�!�86!3D�?H�!23��23I5��3��DP%�07;�� %� K7@3�J
48��679?�;3D�V�3;62�5;D��K5;��2� 4�33!� 5;D� 5�9H�
@5�� 67��36!3D� !7� 67:7K3�5!3� �;� !23�5!!56><�@2�62�
3M6�!3D� 5;� 3M!�57�D�;5�TP0��;!3�3�!� �;� 5��� K5�!��74�
(8�7K3�� �23�=�5;D�3447�!�@5�� 95D3�7;�!23� $A!2�
74� �3K!�� $��EQ� 5;D� !23� 7;�H� !2�;=� !7� ?3�@7!I0�
D3�3D�5!���<�!25!�!23�4�75!�;=�?5!!3��3���278�D�25:I3�
�7� �7;=� �3���!3D<� 5�� !23H� 56!85��H� D�D0� !��3� !�3J
93;D78��4��3�74��3D:27!� �27!� !7�@ ? �0 � !20� 3�3�
3MK7�3D�� %!� �3;=!2<�27@3I3�<� !@7�74� !239� !77>�
4��3<� 5;D� !23��� !3���4�6�3MK�7��7;� !3�9�;5!3D� !23�
67;4��6!�� *��3� =5;��7;<� 5;D� !23��� =5��5;!�6�;I:�
95;D3��� ���� ,��?3�!� (���7!<� 54!3�@5�D�� �Y7�D�
�35!24�0D<�@3�3�;7!�97�3�D��!�;=8��23D� ?H�!23���
?�5I3� D343;63� !25;� ?H� !23���=3;3�78�� 3447�!�� !7�
�3�683� !23��� 3;39�3�� 4�79� !23� 4�593�� 5;D� !23�
@5I3��� 	7� 45�!23�� 5!!39K!� 25�� ?33;<� ;7!� ��� �!�
��>3�H�@����?3<�95D3�!7� D3K��I3�8��74� !2���47�!�3���

,�(	<�5�!7@;�74�V�5;63<� DDK�� �7��3!<� 65K<� 5�:�
�7;D�Q� 7;� !23� �7��3<� 5;F��7;� !23� 2�=2� �75D� ?3J
!@33;����35;��5;D� 	3I3��<�A��9�� �(��!23�47�93���
�7K�� �<CE�� �;� $��$�� �23� !7@;� ��� 2�3=���5��H�
?8��!� 7;� 5� 2���<� 7;� !23� �899�!� 74�@2�62� ��� �!��
628�62<� 5;D� 5;� 5;6�3;!� 60 !�3 � ;7@� �3�I�;=� 47�

    
 



�EE ,�(��(�0
!23� �8?:K!3436!8�3<� !23� �3��D3;60� 74� !23� 95H7�<�
5;D� !23� �35!�74�5�!��?8;5��74�7T0=�;5��T8���D�6!�7;��
�23� �7��3���� 23�3� 6�7��3D� ?H� 5� 25;D�793� �!7;��
?��D=3<�5;D�!23� !7@;�25�� 5� �K56�78�� O85H<�5;D� 5�
=77D� ?5!2� 3�!5?���293;!�� �3�3� 5��7� 5�3� 95;8YG�
456!8�3�� 74�35�!23;@5�3<� �3�=3<� 5;D� �35!23��� �!�
25���793�!9D3��;�5=��68�!8�5��K�7D863�

,�(��(	<� 5� !7@;� 74� ��� ,3�95;H<� �3��3:�
�5�9�!5D!<�65K��K�7I���KK3���3��3Q� 7;� !23��52;<�
@2�62� ��� 23�3� 6�7��3D� ?H� 5� �!7;3� ?��D=3<� ��� 9<�
	�� ?H� (���5�9�!5D!<�5;D� �N� 9��(	(<��7?�3;!S<�
7;� !23� �5��@5H�4�79� �5��3��!7� V�5;>47�!:7;:!23:�
)5�;3<� �7K��N<E$�� �;� $��$�� �23� !7@;�@5��47�:�
93��H� 47�!�4�3D<*<28!� �!�� �59K5�!�� 25I3� ?33;� �3J
I3��3D<� 5;D� !23��� ��!3� ��� ;7�� �5�D� 78!� �;� K8?��6�
@5�>��� � ! �������3=8�5��H�?8��!Q� ?8!�25���793�=77D�
3D�4�63�<��;6�8D�;=�!23� 65�!�3<�;7@�!23� �35!�74�!23�
K�7I�;6�5�� =7I3�T�93;!<� !23� 8;�I3���!H<� 593;5�<�
!7@;:25��<�5;D� 5� ;3@�628�62�� ,�3��3;���� 62�34�H�
;7!3D� 47�� �!�� 3D865!�7;5�� 3�!5?���293;!�<� @2�62�
67;�!�!8!3�7;3�K4� �!��K��;6�K5���3�78�63��� �!� �8;�J
I3���!H<�478;D3D� �;� $���<����;7@�8�85��H�5!!3;D3D�
?H� ?3!@33;� A��� 5;D� ���� �!8D3;!�Q� 5� 43@� H35���
5=7� !23� 7�D�;5�H� ;89?3�� @5�� 8K@5�D�� 74� C����
�23�!7@;�25�<�?3��D3�<�5�!35623��P��39�;5�H<��3I3J
�5��7!23���39�;5��3��74�5� �8K3��7�� >�;D<� �6277���74�
47�3�!� 367;79H� 5;D�9�D@�43�HQ� 5� �K;=:�;� 27�J
K�!5�<�K2��7�7075���;�!�!8!3<�!@7� K8?��6���?�5��3�<�5�
65?�;3!�74�;5!8�5�� 2��!7�H<�5;D� 5 �?7!5;�6�=5�D3;��
� ! ����!23��3��D3;63�74�!23�=7I3�;7��74��KK3���3��3<�
!23��35!�74�5��8K3��7��T8D�6�5�� 678�!�47�� !23�K�7I�Q�
5� 678;6��� 74�9�;3�<� ?75�D� 74� !5M5!�7;� 5;D� 679J
9�!!33�74�K8?��6��;�!�86!�7;�� � ! � 25��5�43@�95;8J
456!8�3��74� !7?5667�5;D�@77��3;�=77D��

,�����<� 7;3� 74�!23� )7�8665� ���5;D�<� @2�62�
�33�

,��/(	%0e��15;�� 5 ��35:K7�!�!7@;
74� �78!23�;� �!5�H<� K�7I<� �5��<� 65K�� 65;!�<� 7;� 5�
2�=2� �76>� @2�62� 5DI5;63�� �844�6�3;!�H� �;!7� !23�
%D��5!�6�!7�54�?!D� �23�!3�� 7;� �!��	�� ��D3�!7�5�67;J
��D3�5?�3� ;89?3�� 74�4��2�;=� ?75!�Q� N�� 9�� 	���
�5��<� 5;D� ��� ����� �(�� )7�43!!5�� �7K�� N<��C� �;�
$��E�� �23�!7@;�����8��78;D3D� ?H��!�7;=�!8��3!3D�
@5���<�5;D�45����3��D343;D3D�?H�5�65�!�3�� �!���!�33!��
5�3� ;5��7@<� D5�><� 5;D� D��!H<�5[D� 6�7��3D� ?H�4�3J
O83;!� D33K� 5�62@5H�<� @2�62� �39�3�� !23;�� �!����
97�3�=�779H�� ,�7I3;5S5�7����!23��35!�74�5;�5�62J
?��27K��6<� 8;�!3D� !7� !25!� 74� �3���SS��� �!� 25�� 5�
65!23D�5�<P!2�33� 7!23�� 628�623�<��3I3�5��67;I3;!�<�
!@7� 27�K�!5��<� 5;D� 5;� 5�H�89� 47�� 478;D��;=���
��!278!�!23�!7@;<�5;� 5I3;83�74��993;�3�6HK�3���
5;D�K�;3�!�33�<�;35��H�5� 9��3� �;��3;=!2<��35D��!7�5�
8��!� �5�=3<� ?8!� D��5K�D5!3D� K5�563<� 47�93��H� ?3J
�7;=�;=�!7�!23��3��595�3�459��H�� <

,�.,(	�!<� 5� !7@;� 74���6��H�5DT563;!� !7� !23�
�8�;��74�!23�5;6�3;!�P%b6K5H5F��7�� % �=3;!89 <�65K��
�;!3;D�<� �;� !23� R5�� D�� )5SS5�5<�C��9�� ��(�� �5J
�3�97<�5;D� NC� 9�����?H�	���H�568�3<��5!�� A�B�$N*�
E�`� 	�<� �7;=�� $AB� E�*� (�� �7K�� $�<�$E� �;� $��$��
�23�97D39� 6�!H� �!5;D�� 7;� !23� ��7K3� 74�7;3� 74�
!23� 2�=23�!� 2����� 74���� ��6��H<� 65��3D� ������ ��=�
� �'��� 5?78!� $<E��� 4!�� 5?7I3� !23� �35<� 5;D� ;35!�H�
�� 9�� 4�79� !23�K7�!� 5!� !23� 978!2� 74�!23� �95���
��I3�� @2�62� �D�I�D3�� !23� K�3�3;!� 6�!H� 4�79� !23�
�8�;�<� *4�23� 97D3� 74�?8��D�;=� ,��=3;!�<� @�!2��!�
�!�33!�����;=��;�!3��563�<�5;D����3�65!23D�5��6�7@;J
�;=�!23� @27�3<�=�I3�� �!� 5;� �9K7��;=� 5�K36!� 4�79�
!23��35Q� ?8!� !23� �;!3��7����� ���3=8�5�� 5;D� D��!HQ�
97�!�74� !23� �!�33!��5�3� ���:K5I3D<� 5;D� D�44�68�!�74�
5663���� �3��D3��!23�65!23D�5�<�!23�3�5�3�47�!H:4�I3�
628�623�� 5;D� 4�4!33;� 67;I3;!�<�5� 456!�@2�62�48��H�
3MK�5�;�� !23� 3M!�57�D�;5�H� ;89?3�� 74� 366�3J
��5�!�6�� 93!� @�!2� 26�3<� 5;D� !23� 67;�3O83;!� K7J
I3�!H� 74� !23� K37K�3�� �23� 65!23D�5�<� 5� �5�=3<�
235IH� ?8��D�;=� 74�!23 *�$A!2� 63;!8�H<� ��� �;� !23�
	7�95;� �!H�3<� ?5�?5�78DH�9�M3D�@�!2�5�97D39�
�9�!5!�7;�74� !23� ,�33>:7�D3���� �!��72�34�68��7)!H

,�(,(	��
���5;� 3627<� 7�������� 8�'���?H�@2�62� 5� @2��K3�� ���
67;D86!3D� 4�79� !23� 3;!�5;63� !7�!23�679�63�7I3��
!23�2�=2�5�!5�� 1E���4!���� �!�25��5�?358!�48��47;!�74�
65�I3D��!7;3<�5;D��793�K�6!8�3�<�7;3�74�@2�62����5�
)5D7;;5� ?H� ,8�D7�� ���27K� �86623��<� 5� =�35!�
?3;3456!7�� !7� ,��=3;!�<� 597;=� 7!23�� 56!��74�3;J
��=2!3;3D� K7��6H<� 478;D3D� 5� �39�;5�H� 47�� !23�
6�3�=H<� 5;D� 5� =77D� K8?��6� ��?�5�H<� !7� @2�62� 23�
?3O835!23D�5�I5�85?�3�67��36!�7;�74�5;!�O83�I5�3�<�
67�;�<�5;D�93D5���� �23�678;!�H��78;D����D3��=2!J
48�<�K�7D86�;=� 679<�@�;3<�5;D� 7��� �;� =�35!�5?8;J
D5;63<�@�!2� 5�=�35!�I5��3!H� 74�4�8�!�<� 5�� 7�5;=3�<�
�397;�<�K793=�5;5!3�<�5�97;D�<�&6�� �23� K7�!�74�
,��=3;!��25��5�97�3�?8��!�?H��25��3��������;�$�C���
5���=��!278�3� 25�� ?33;� 3�36!3D�7;�!23� 97�3:2O5D<*�
5;D�5;7!23�� ;̂� 5;� 5DT56�3;!�6��44<�?8!�!23H�5�3� �7�
?5D�H� 67;�!�86!3D� 5;D� ��=2!3D� 5�� !7� ?3� ;35��H�
8�3�3��<� *4 �23�3�5�3�23�3�I3�H�3M!3;��I3�'�� '���� �� :�
7�� 95=5S�;3�<� D8=� �;� !23� �76><� 47�� !23� @5�3J
278��;=� 74�679<�67;��D3�5?�3�O85;!�!�3��74�@2�62�
5�3� �2�KK3D� 4�79� !2��� K7�!<�5;D�@2�62��8;D3�� 5;�
�;!3���=3;!� =7I3�;93;!<� 65K5?�3� 74�65���;=� 47�!2�
!23� K�7D86!�I3�3;3�=�3��74� !23�678;!�H<� 9�=2!� ?3�
I5�!�H��;6�35�3D�� �!� ��<� 5��7<� 5� K��;6�K5�� K7�!� 47��
!23��2�K93;!�74��8�K28��� �;�7�D�;5�H�H35���5?78!�
�3I3;!H� ���!��2� �2�K�� 6�35�� 78!� 4�79� ,��=3;!�<�
97�!�H��75D3D�@�!2�?��9�!7;3�

�23� 5;6�3;!� %=��=3;!89�@5�� ;7!� 7;�H�7;3�74�
!23��5�=3�!�5;D� 97�!� 45978�� 6�!�3��74� ��6��H<�?8!�
74�!23� 5;6�3;!�@���D�� %667�D�;=� !7� �7�H?�8�<� �!�
�8�K5��3D� 97�!� 7!23�� 6�!�3�� �;� �!�� 5DI5;!5=378��
��!85!�7;<��!�� �!�3;=!2<�5;D� !23� ?358!H� 5;D�=�5;J
D38��74��!��?8��D�;=��� �!���8�;�<���� �;!3�3�!�;=� !7�
���3�2��!7��65�� �!8D3;!� 47�� !23� �39�;��63;63�� !23H�
�8==3�!<�5;D�!7�!23�5;!�O85�H� 5;D� 5�!��!�47�� !23���
�;�!�86!�I3� �3��7;��7;� 5;6�3;!� 5�62�!36!8�3<� �!5;D�
?3!@33;� !23� <�������� 5� 2�=2� �76>� (�� 74
,��=3;!�<� 5;D� !23� !@7� ?�5;623��74�!23� ��I3�� 5;J
6�3;!�H�65��3D�%=�5=5�<� �;� !23� 9�D�!�74�7�625�D�<�
=5�D3;�<�5;D�=�7I3��74�!23�97�!��8M8��5;!�47��5=3��
*�*23����@5����!77D�7;� 5� �76><�25I�;=� 5DT7�;�;=� !7�
�!�5�!��5;=8�5�� K�5�;<��;� @2�62� 95H� �!���� ?3� �33;�
!23�!79?�74��23�7;<�7;3�74�!23�933!����8�!��78��74�
5���!23� K��;63�<�7���@57I5�<�@27� �8�3D� 7I3�� %=��:�
=3;!890� 1�33� ��7D�� ��6�<� ��?�� M���� � ! � 43� 5?78!�
E��4!��2�=2<�5;D� $C�4!���O85�3� 5!�!23�?5�3<�67;���!J
�;=� 74�5� �O85�3� K��5�!3�� 7;� 5� !��K�3� K��;!2<�@�!2�
5�679�63<�5;D� 4�8!3D� �7;�6� 67�89;���;� !23� %!!�6�
�!7�HQ� ?8!� )��� �9H!2� D3�6��?3�� �!� 5�� " ;3�!23��
95=;�4�63;!� ;7�� 3�3=5;!<� 5� �!�5;=3� 9�M!8�3� 74:�
5�62�!36!8�5�� K368��5��!�3��P� %!� !23� (�� 5;=�3� 74�
!23����@5��<�7;� 5 � ?7�D� �76><��!5;D�� !23� !39K�3�74�
'8;7<�7�� �5!23��!23��7��6�67�89;�� !25!� 47�93D� 5�
K5�!�74��!�� �23��� ��!85!�7;� 7;� 5� =3;!�H��@3���;=�
39�;3;63<�5;D��8��78;D3D�?H�4�8�!�!�33�<����2�=2�H�
K�6!8�3�O83�� �;� !23���� 4�7;!� 5� =�5;D� 4��=2!�74�
�!3K���35D�� 8K� !7� !23� I3�!�?8�3<� I9�62� @5�� �8KJ
K7�!3D� ?H���M� 4�8!3D� �7��6�67�89;��� 5!�!23� ��D3��
9�3�!2��!33;�7!23��� ����4�8!3D�� ��!2�;�!2���!39K�3�
@3�3�K�3�3�I3D� ��93� 74� !23� 97�!� I5�85?�3� K�6J
!8�3�� 74� 5;!�O8�!H<� 597;=� @2�62� @5�� 7;3� ?H�
e38M���74� !23�=7DD3���23��3�4�� ���74� !23�3��8�;��
�]� !23� !39K�3� 74� �7;67�D<� @2�62� K�3�3;!�� !23�
97�!�K3�436!��K3FC�93;�3M!5;!�74�!23�35���3�!�3K762�
74�,�33>�5�62�!36!8�3�� �!�����679K7�3D�74�5�K5�5�J
�3�7=�59<����DT0!23��5�!<���M�67�89;��?�75D��;�4�7;!<�
5;D�!2��!33;�67�89;��5!�!23���D3��� � ! ������� ��������
!25!� ��<�25�� 5� 6725�;5D3� 5�� �78;D� !23� ?8��D�;=��
�;� 3562� 74� !23� ��D3� @5���� 74�!23� 63��5� 5�3� ��M�
9P623D�7K3;�;=��@�!278!�5;H�5KK35�5;63�74�D77��<�
5;D� 7;� 3562� ��D3� 74� !23� !�5;�I3��3� @5��� 74� !23�
K�7;57�� 5� 4��=2!�74��!3K�� �35D�� !7� !23� �899�!�74�
!23� 5�62�!�5I3Q� !23� @27�3� !39K�3<� @�!2� !23�3MJ
63K!�7;�74�K5�!�74�!23� 3;!5?�5!8�3� 5;D� �774<���� �7�
;35��H�K3�436!<�5�� !7�?3� 5� 45I78�5?�3� �K36�93;�74�
!23�?358!H�74�;;�;�3��5K!3D� ��;3�� �;�5�62�!36!8�3��
�!��D�93;��7;��5�3

    
 



�03;=!2� � �"� �
V6Y!
$E�

�;623�
�

��35D!2� �� < � � � � C� �
�3;=!2�74��3��5 �� �
��D!2�74�D7� E� �
�3�=2!�74��7�89;�� � �� � EE $
��593!3��74�D�!!7�5 !�?5�3�� � �

$*23� �5�!� !�;= � 74� 	5K�3�� �3K5��3D� !23� 97�!�
D595=3D�K5�!��74�!2����!�86!8�3<�5KD��!����;7@�8�3D�
5�� 5� �2���!�5;� 628�62�� ���� ;593� 5;D� @7�>�
�367�D3D�7;�!23�4�7;!�3;!5?�5!8�3� �;� �5�=3� ?�7;Q0�
625�56!3��<�7;�5� =�5��;=� @2�!3� =�78;D<� ���� 5=�33�
@�!2�!23��74!;3���5;D�625�!�!H�74�!23�7�D�?8��D�;=��
�R��74�!23�!39K�3� 74��7;67�D<� 5;D� ;35�� !23� �35:�
=5!3<��!77D�!23�!39K�3�74��3�68�3�Q�?8!�!23� 478;J
D5!�7;��5;D�7;3���;=�3�D��5K�D5!3D�67�89;� 5�3� 5���
!25!��395�;�� ��63�7� 1�;�2���478�!2�7�5!�7;�5=5�;�!�
R3��3��� �K35>�� �;� �5K!8�78�� !3�9�� 74�5 ��!5!83�74�
!23�=7D<�!23�4563�74�@2�62�25D�?33;� @7�;� ?H� !��3�
>����;=�74�D3I7!33��� 	35��H�7KK7��!3�!23� �8�;�� 74�
!23��5�!� !39K�3i5�3� !23� =�=5;!�6� �395�;�� 74� !23�
!39K�3�74�!23���H9K�5;�'8K�!3�<�;7@�>;7@;� 5��  ��
D��=� �� % � 2 ���� !� @2�62<� 5�!278=2� ;3I3�� 679J
K�3!3D<�@5��!23��5�=3�!��3��=�78�� 3D�4�63� 74<��6��H��
��7D7�8��0 H � �!25!��!�@5��A���4!���7;=<����4!��?�70<�
5;D�E�$!��2�=2�!7�!23�67993;6393;!74�!23��774Q�?8!�
�!�5KK35���K�7?5?�3<�4�79�5�679K5���7;�@�!2� 7!23��
!39K�3��5;D�!23���K�7K��!�7;�<�!25!�$���@5��935;!�
�;�!35D�74�0�<k�47��!23�?�35D!2<�5;�3��7��!25!�9�=2!�
35���H� 25I3� 6�3K!� �;!7� !23� 35��H� 95;8�6��K!��
1�9H!2P����6�4H<�K<�E$$�0� 5;D�5;� �59 �;5!�7; � 74�
!23� �8�;� T8�!�4�3�� !23� �8KK7��!�7;�� (;7�978��
?�76>��74��!7;3� !3�!�4H��!�� 47�93�� ��5;D38��� �;3�
74�!23�67�89;��935�8�3D�?H�-8��D���;� !23� 8KK3��
K5�!�74��!���3;=!2�25D�4�8!�;=�<� !23� =��!2�74�@2�62�
@5��EA��;�<�5�6��689�!5;63�@2�62�=73��45�� !7� 67;J
4��9�!23��!5!393;!�74���7D7�8�<�"�!25!�5�95;�9�=2!�
35���H�K�563�2�90�4��;�7;3�74�!239�P� �23� �7@3��
25�4�74�5�2895;�4563<�5KK5�3;!�H� K5�!� 74�5� �!5!83�
!25!� 7�;593;!3D� !23� K3D�93;!<� 935�8�3D� 5� 477!�
4�79�!23�62�;�!7�!23�9�DD�3�74� !23� 978!2<� 5;D� E�
4!��56�7���4�79�6233>�!7� 6233><� D�93;��7;�� 9862�
�5�=3��!25;�!27�3�74�!23�(=HK!�5;�)39;7;��;� !23�
���!��2�)8�32�5�� 1�9H!2<�K��E$E��� �23���6���5;<�
=7I3�;93;!<�5?78!�!23�67993;6393;!�74� !23��5�!�
63;!8�H<�@23;�!23�97�3�74�!23�25�?78�� @5�� ?8��!<�
=5I3� 7�D3��� !25!� !23� �!7;3�� 74� !2��� ;7?�3� �8�;�
�278�D�?3��397I3D�5;D� 8�3D� �;� �!�� 67;�!�86!�7;Q�
5;D�!2���6��689�!5;63<�!7�5�=�35!3��3M!3;!�!25;�5;H�
7!23�<� 56678;!�� 47�� !23� K586�!H� 74� !23� K�3�3;!�
�395�;��� �23�D�93;��7;��74�!23�!39K�3<�5�� 679J
K8!3D�?H�)����76>3����<�@27�D3I7!3D�=�35!� �5?78��
!7�5�63�!5�;� !23�456!�<�5�35��47��7@��X

V33! �;623�*
�3;=!2�74��5�393;!� � A�N C
��35D!2� <� �� �� < << $�E �
��!!7�74��3��� � 0� �� ���
��!!7�74��39K�3��;!3��7� $�E �

V 33 !* �;623�
�3�=2!�74��5�393;!� � 5 �
��!!7�74��7�89;�� �� � �$ �
(;!5?�5!8�3� � � � � EC �
�H9K5;89� � � � � EA �

�7!5��23�=2!

	35��!23�3��8�;��5�3�!27�3�74�!23�!39K�3�74�R8�65;<�
5;D�!25!�74��5�!7��5;D��7��8MQ� !23� �5!!3�� ��� 5; J
=8�5�<�5��?3�;=�!23� 7;�H� 7;3� 74�_�3� �7;�6� 7�D3���
�23�63�3?�5!3D��K��;=�74�K3!�7�389<�5;D� !23� 4��2J
K7;D� 3M65I5!3D� ?H� !23� �5�!25=�;�5;� K���7;3��<�
54!3��!23�D��5�!3���74���93�5<�) �� �� ���<��!���� 3M �� !��
!2���K7;D�@5��9D�3�!25;����4!��D33K�1��7D��8���5H��
$E��<�5;D�5?78!��<C���4!���;� 6��68943�3;63<� 5;D� ���
�!5!3D�!7�25I3� 59K�H� �8KK��3D� !23� !5?�3�� 74� !23�
��62�5;D��8M8��78�� %=��=3;!�;3�<P� 74�@279� ��5!7�
@�!!��H��5�D<�!25!�"�!23H�?8��!�5���4�!23H�@3�3�=7�;=�
!7���I3�47��3I3�<�5;D�5!3�5���4�D��36!�H�5?78!�!7�D�3�P�
�%K5� 7 �� �%.K5H5K0�H7�� 7!.7�7K>�R�*!�  �!� " � 5Y !� ����#�
ED�0�8� ���38��7I7�!� 0 �D3���3007T53�*7!�� 1'(.5;<���?��

,��,(	��� *� �� �EA
M����E���� �23�K7;D����;7@�D�H�5;D�8�3D�5��5� =5�J
D3;<�5��� ! �@5��5 �0 ��;� !23� !�93� 4̂���7D@8�<� @27<�
!23�347�3<�98�!�=�35!�H�25I3�9��!5>3;� �!�� D�93;J
��7;�<� �3��D3��!23��8�;���28��D3�6��?3D� �;�D3!5��<�
!23�3�5�3�4�5=93;!��D��K3��3D�7I3��!23� 3;!��3���!3�
74�!23�6�!H<��3�K36!�;=�@2�62� 67;T36!8�3� 25�� ?33;�
?8�H<�?8!�@2�62�;33D� ;7� K5�!�68�5�� 93;!�7;�� � ! �
���68��78�<�27@3I3�<�!25!��;�!23�@27�3��K563�@�!2�;�
!23�7�!H�@5����!23�3�5�3�;7��8�;��!25!�65;� ?3� K�3J
�893D�!7�25I3�?3�7;=3D�!7�K�563��74�K8?��6� 3;!3�J
!5�;93;!�� 1�@�;?8�;3<� ��<� EN$��� �;� !23� @27�3�
%=�03;!89�95H�?3�!�8�H��5�D�!7�?3��8�K5��3D� ?H�
43@�6�!�3�<�3�!23�� �;� �3�K36!� !7� !23� ?358!�48�� 5;D�
95=;�4�63;!� 1'�36�5;� !39K�3�� 5;D� 7!23�� 5;!�O83�
97;893;!���!����3M��!�;=<�7��!23�@��D�5;D��795;!�6�
�63;3�H�@�!2�@2�62�� ! ���� �8��78;D3D�� 1-8��3��<�K��
���%

R�5�!�5��!23�K8?��6��3I3;83�74� 5� 6�!H�98�!�25I3�
?33;�65K5?�3�74�3�36!�;=��862<��K�3;D�D��!2�6!8�3�<�
!23�@35�!2�74��!��K��I5!3�D!�53;�� 5KK35��� !7� 25I3�
?33;��!����=�*35!3��!25;�678�D�25I3�?33;�5;!�6�K5!3D�
4�79�!23�;5!�7;5��95=;�4�63;63�� $P23� 56678;!�� 74�
!23���623��74�,3��5�<�%;!��!23;3�T5;D�7!23��6�!�S3;��
74�%=��=3;!89<�5�3T�862�5��5�97�!�!7��!5==3��?3��34��
�23�47�93�<�@27���I3D��;�97�3� !25;� � 3 0 � �K�3;J
D78�<�����3K7�!3D� !7� 25I3� 25D� A��� @�;3� 6��!3�;�<:�
3M65I5!3D��;�!23��76>�7;�@2�62� !23� 6�!H� ��� ?8��!<�
>3K!�67;�!5;!�H�48���74�!23�627�63�!�@�;3�Q�5;D� 5!�
!23�95���5=3�74�!23�D58=2!3��74�!23��5!!3�<�8K@5�D��
74����� 65���5=3�� @3�3� �;� !23� ;8K!�5�� 4�03���7;��
�23��3!8�;�74�(M5�;�3!8�<�5 �I�6!7�� �;� !23� 625��7!:�
�563�74�!23�NE;D���H9K�5D<�@5��63�3?�5!3D�@�!2�5�
�K�3;D78��74�@2�62�@3�65;�47�9�;7�5D3O85!3��D35Q�
�;�K�774�74�@2�62� �!� ��� 3;78=2� !7� 93;!�7;<� !��5!<�
597;=�9H��5D��97�3<�;7�43@Y�!25;�A��65���5=3��
�;�!23�!��89K25��K�763���7;�@3�3�D�5@;� ?H� @2�!3�
27��3��� 1)�!4K�DP�<�,�3363<�I��AA�<��I7<�3D��

� ! � ��� 9862� !7� ?3� �3=�3!!3D� !25!�@3� 25I3� ;7�
58!23;!�6��;47�95!�7;�5��!7� !23� 935;�� ?H� @2�62�
�862�I5�!�@35�!2�@5��56O8��3DZ� 	7� D78?!<� 27@J
3I3�<� �!� 98�!� 95�;�H� 25I3� ?33;� !23� �3�8�!� 74�
3M!3;��I3�67993�6�5�� 5;D� 95;8456!8�T;=� �;D8�J
!�H Q� 47�<� ;7!@�!2�!5;D�;=� �!�� =�35!� 43�!���!H<� !23�
!3���!7�H�?3�7�0�;=�!7�!23�6�!H�@5��45��!77���9�!3D<�
5;D�K�7?5?�H<�5��7<� !77�9862��8?D�I�D3D<� !7�5��7@�
74�!23�566898�5!�7;�74� �862� =�=5;'�6� K��I5!3� 47�J
!8;3��� �!���� 6�35�<� !77<� !25!� 5� 6�!H� K7��3��3D�74�
�862� 3M!�57�D�;5�H���623��98�!� 25I3� 25D�@8�3�H�
67;!��I3D��;�!�!8!�7;�<�5;D�?33;<�7;�!23�@27�3<�@3���
=7I3�;3D�� *

�2���=�35!�6�!H�@5��478;D3D<�O;;7� ���� ) � � � " � ?I�
5� 67�7;H� 4�79� ,3�5<� 5;7!23�� ��6���5;�6�!H<�@ 2 �0 �
25D��!�3�4�?33;�478;D3D�?H�5�67�7;H�74���3!5;��5;D�
-27D�5;��� 1�3�7D<�I��<�$C�Q� �286��I������� )7�!�
K�7?5?�H��!��=7I3�;93;!� @5�� 5 !� 4���!��O�8?��65;Q�
?8!��!�35��H�?36593��8?T36!�!7�!H�5;!�<�7�� K��;63�<�
74�@2�62��25�5�������7;3�74�!23�97�!� 5;6�3;!<� 5;D�
5��7�!23� 97�!�63�3?�5!3D�� �23� 56678;!�� 74� 2�9�
5�3<�27@3I3�<�!77�9862�9�M3D�8K�@�!2�45?�3�!7�?3�
�3��3D�7;� %4!3��2���D35!2�!23��3K8?��65;� 47�9� 74�
=7I3�;93;!� 5KK35��� !7� 25I3� ?33;� �3�!7�3D<� 5;D�
95�;!5�;3D�47�� 5�67;��D3�5?�3� K3��7D<�!�����23�7;<�
5;�5?�3�5;D�K7��!�6�6�!�S3;<�5!!5�;3D�!7�!23��8K�393�
D��36!�7;�74�5445����� �2��� K��;63<� 25I�;=� 65���3D�
744*�!23�K��S3� �;� !23� 725��7!� �563� 5!� !23� ��H9K�6�
=593�<�25��?33;�!23�!2393�74�!23�=�7@9=� 38�7=H�
74���;D5��X

"��23�7;<�27�K�!5?�3<�T8�!<�5;D�=�35!<�
�593D�%=��=3;!89P��27;78�PD�>�;=<

�23�K�7K�5;D�?8�@5�>�74�23��!7@3��;=��!5!3Z�P
�3�!P����;D5�<��D3����

%;D� 23� 7?!5�;3D� 5;D� D3�3�I3D� !23� �3�K36!� 5;D�
3�!339�74�!23�;5!�7;� ?H� 2��� T8�!�63� 5;D� 97D3�5J
!�7;<�5;D�2����8663����;� D3435!�;=<�@�!2� !23� 5�D�74�
2����7;:�;:�5@�,3�7;<� !23��5�!25=�;�5;���;�5=�35!�
?5!!�3�� �23� 67;�!�86!�7;� 74� !23� K��6�;5<� 5;D� 74�
7!23��=�35!�@7�>��5!�%=��=3;!89<�25�<� 5�� 5��35DH

    
 



�E� 5�(�	�(
�!5!3D<�?33;�5�6��?3D�!7�!?3�65K!�I3��!5>3;�7;�!2���
7665��7;�

%4!3��!23�D35!2�74��29 ;<� @��7� @5�� �86633D3D�
?H� 2��� �7;� �2�5�HD[8�H� 5� 477���2� 5;D���63;!�78��
K��;63<� !23�%=��=3;!�;3��7;63�97�3� 5��3�!3D� !23���
�;D3K3;D3;63<� 5;D� 3�!5?���23D� 5� �3K8?��65;���=�
I3;�93;!�� �8��;=�!23��;I5��7;��)� � �D�T*� ?H� !23�
%!23;�0��<�%=��=38!89��395�;3D�;38!3�<�;7��D73��
2��!7�H�5=5�;�93;!�7;��!�!����;�6�����<�@23;<��4�@3�
!5>3���7D7�8�P�� 56678;!<� � ! � �339�� !7� 25I3� ?33;�
97�!� 4�78���2�;=<� !23� K7K8�5!�7;� ?3�;=� A��<���Q�
?8!�!2��<�97�!�K�7?5?�H<����9862�?3H7;D�!23�95�>��
% !�!2���!�93� �!� 0I5�� 5!!56>3D<� 5;D� ?�76>5D3D� ?H
$E�<���� �5�!250;�5;�<� 235D3D�?H��59��65�<� @27�
D3���3D�!7��3K5�5!3���;=3;!89�4�79�!23� 658�3� 74�
�H�568�3�� %4!3��3�=2!�97;!2�P���3=3�!23��;25?�!J
5;!��@3�3�4!!473D�?H�28;=3��!7�3I5685!3� !23� K�563�
D8��;=�!23�;�=2!<�5;D�95D3�47�� ,3�5<� @2�62� �23H�
�35623D��;��543!H�� �59��65��5;D�2���!�@K��95D3�
%=��=3;!89�!23���@�;!3��O85�!3��<�5;D� �;�!23� 47�:�
�7@�?=� �K��;=<� 3I3�H!2�;=� I5�85?�3� @5�� 3�!23��
!5>3;�!7��5�!25=3� 7�� �7�D�� ��97�37;<� 5667�D�;=�
!7���';!5�62� 1�5!23��5�D78?!48��58!27��!H� �;� !23�3�
95!!3���<��3?8��!�!23�6�!H�43�6�� A��<� 5;D<� 5?78!�A��
H35���54!3�<� !23�%=��=3;!�;3��5!!39K!3D� !7��3=5�;�

5;D3;!�K7@3���;�0 D �H < �?8!�@3�3�D3435!3D�?H�
!23� �H�568�5;��� �!�� 2��!7�H� D8��;=� !23� V8;�6�
@5������I 0 H ��9 K036!�H �5�63�!5�;3D�� �;�!23�47��!<�
� ! �@5��!23�5��H�74�� 5�!203Q�5;D�D8��;=�!23��!;0=�3�
@2�62�95D3���6��H�!23��35!� 74��@9�<� �!� @5�� 5�!3�J
;5!3�H��;�!23�25;D��74� !23� -795;�� 5;D� �5�!25J
=�;�5;��� �!�� �5!3�� 2��!7�H� 98�!� ?3� �35�;!� ?H� 5�
K3�8�5��74���63�7P��7�5!�7;�� 5=5�;�!� R3��3�<� K5�!�J
68�5��H� !23� 478�!2� 74� !23�3� 3�7O83;!� �;I36!�I3���
��!!�3� 97�3� ��� >;7@;� 74� !23� 2��!7�H� 74� %=��J
=3;!89<

#���	�(<� 5� S;5��!�� DDK�� 74�V�5;6���;;D� !23�
�5�=3�!��;�!23�>�;=D79<� �;� !23�����K5�!�74�@2�62�
� ! ������!85!3DQ� ?3!@33;��5!����0�$EP�5;D��CL�AC*�	�<�
5;D� �7;=�� �L� $�*� 5;D� $L� $�*���Q� 25I�;=� .�� !23�
9�!85!H� 74�!23� ,��7;0<� D;D� DDK�� �25�3;!3�
�;43��34!�3Q� (���7�D7=;3<�5;D��7!:3!:,5�7;;3Q� ���
��;D3�Q� 5;D���� !23� %!�5;!�6� 1-5H� 74� ���65H���
�3;=!2<�	��!7����5?78!�$��� 9 ��� 5I3�5=3� ?�35D!2<�
?3!@33�S� 5;D� ���9�� %�35<� N����AE� 236!5�3�Q�
K7K�����<$NA��;�$��$�� �23�3�5�3�5��3@�2������;�!23�
( � Q� ?��!�!23��8�4563�=3;3�5��H���� �3I3�<� 5;D� 5����!��
�<� K7�!�7;� ��� 5� I5�!� �5;DH� 4�5!<� !3�93D� !23�
���5;D3�<P�?78;D3D�!7@5�D�� !23� �35� �;� �!�� @27�3�
3M!3;!<� ?H� 5 � �5;=3� 74� �5;DH� D7@;�� 7�� %(�����
5DT563;!� !7� @ 2 �0 � 3M!3;D�� 5� ��;3� 74�3M!3;��I3�
�5=77;��5;D�95��23��� �23�675�!�25�� =3;3�5��H� 5�
�395�>5?�H� �!�5�=2!� 78!��;3<� ?8!� ;35�� !23� ���
3M!�39�!H� !23� D3K�� � ! �K�3�3;!��5 � 67;��D3�5?�3�
�;�3!<�!23����� ��%�<�'%'�.���@2�62�67998;�65!3��
@�!2��793� 74� !4�3� �5=77;�� ?347�3:93;!�7;3D<� 5;D�
67;!5�;��;893�78�����5;D��� �23�K7�!�74��5� �3�!3�
D3��862������!85!3D� 7;� �!�� �<� ��D3�� �2�34� ��I3��<�
,5�7;;3<� �7�D7=;3<� 5;D� !23� ���3� 5;D� ��7;;�<�
5!4�83;!��'%�!23��5!!3��� �23���I3��7��53�!85�H�74�!23�
1�M��7;D3<� @23;63� !23� D3K�� D3��I3�� �!�� ;593<� ���
4!G;;3D�!GH�!23�8;�7;�74�!23�,5�7;;3�5;D��7�D7=;3<�
;35�� �479=�� � ! � 25�� 5� 		�<� D��36!�7;� !7� �!��
Y;?78628�3� �;� !23� 7635;<� �C� 9�� D��!5;!�� �!��
���35D!2�I5��3��4�79�E�!7���9 ��� 5!��!��97;!2<�27@J
3I3�<� �!� ��� 7;�H� A� 9�� 9D3�� � ! � ��� ;5I�=5?�3�
!2�78=278!<� !278=2� 5!� �793� K7�;!�� �!�� ?3D� ���
3;689?3�3D� @�!2� �5;D?58>��� �!� ��� �!5!3D� !25!�
AE�<����236!5�3�<�7��5?78!� �:A�D�74�!23� DDK�<� 67;J
���!��74�235!2��5;D�@5�!3�Q� EE�<ACC�?33!<�74�9�5?�3�
�5;D�<�$A�<�EA�236!��74�I�;3H5�D�<�5;D�$��<��N�?33!�
74�@77D��� �;�H�5?78!�25!4�!23�67�;�;363��5�H�47��
2793�67;�89K!�7;����=�7@;Q� �!� ��� 62�34�H�@235!��
*�P23�68�!8�3�74�!��3�I�;3����?H�45��!23�97�!� �9K7�J
!5; !�?�5;62� 74� �;D8�!�H<�6503D� 7;� �;� !2��� D0K<�
*�23�5;K85��K�7D863�74�!23�@�;3�� 74�,��7;D3<� !23�
�3D�=�7@!2��74�@2�62�5�3�>;7@;��;����!5�;�?H� !23

=3;3�5��;593�74�%��"����5978;!��!7�5?78!�E<C��<���<�
236!7��!�3�<�7��5?78!�CC<���<�����9K��=5��7;���W� �23<�
I�;3H5�D��5�3�!23�K�7K3�!H�74�5?78!�$E<����459���3�<�
5;D�!23�3MK3;�3��74�!23���68�!�I5!�7;�5�3�3�!�95!3D�
!7� 5978;!� !7��C�7����� 9����7;��74� 4�5;6�� 5� H35���
�23� ?3�!� =�7@!2�� 5�3� 4�79� !23� 67;4�;3�� 74� !23�
���5;D3�<P�?32�;D��7�D358MQ�!23��367;D5�H�=�7@!2��
5�3�62�34�H�!23�K�7D863�74�!23�678;!�H�?3!@33;�!23�
,5�7;;3�5;D��7�D7=;3<�5;D� !23�#��&��� 5� D��!��6!�
74�5��!�7;=�5;D� ��62� �7��� ?7�D3��;=� !23� ?5;>�� 74�
!27�0���I3���

�23�4���!�=�7@!2��74� !23��3D�@�;3�� 5�3� D3;79�J
;5!3D� 	�0 ����� 	������� �"����(������(:�� 5;D�
��(�� 1� ���� �23� 4���!� !2�33� 5�3� !23� K�7D863� 74�
!23� D��!��6!� 74<�>�(����%�'�� 	��� 74� �7�D358M<�
5;D� !23� �5�!� 74� !23� D��!��6!� 65��3D� %��� 2��8����
�23�3� @�;3�� 5�3� 5��� 74� !23� 2�=23�!� 3M63��3;63Q�
!23��� K�7D863� ��� I3�H� ��9�!3D<� 5;D��;� 45I78�5?�3�
H35��� �3���� 5!� 4�79� A<���� !7� A<C��� 4��� !23� !8;<�
@2�62�67;!5�;��E$���9K��=5��7;�Q� ?8!�@23;� !23H�
25I3� ?33;� >3K!� �;� !23� 63��5��  X�� ��M� H35��� !23�
K��63� ��� D78?�3D<� �7� !25!� 3I3;� �;� �7�D358M� 5�
?7!!�3� !23�?3�!�@�;3�65;;7!�?3�25D�47���3���!25;�
��4��� �23�	�0 �����5�!23�97�!�627�63�5;D�D3��65!3<�
5;D� ��� 625�56!3���3D� ?H��!�� ���>H��74!;3��� 7;� !23�
K5�5!3<�5;D��!��625�9�;=�K3��893<�@2�62�K5�!5>3��
74� !23� ;5!8�3� 74� !23� I�7�3!� 5;D� !23� �5�K?3;H��
�23� 	���(��25�� 5�48��3�� ?7DH<� 5;D<� 5!�!23� �593�
!�93<� 5� 67;��D3�5?�3� 5�795<� ?8!� @5;!�� !23� �74!J
;3��� 74� !23� 	�0����� �23� �"����(������(:�� 7;�
!23� 7!23�� 25;D<� ��� ��=2!3�<� 5;D�K7��3��3�� 5��� !23�
D3��65!3� O85��!�3�� 74� !23:�	�'� '�� 3M63K!� !25!� �!�
25��;7!�O8�!3��7�2�=2�5�4�5I78��� �23�>�(��1� ����
5=5�;<� 25��97�3��K���!� 5KD�?7DH� !25;�5;H�74� !23�
K�363D�;=<�?8!�����78=2�@23;�;3@<�5;D��3O8��3�� !7�
?3�>3K!���7����H35���9�!23�@77DQ� @2��3�!23�7!23���
?36793�4�!�0���?7!!��;=��;�9862��3���!�93�

%97;=�!23��367;D5�H��3D�@�;3��!27�3�74�1�7����
2��'���)��8 ���5;D� 1���=��(�����N '"��=
	����(�8:���� 5;D� ������ 5�3� �36>7;3D� !23� ?3�!��
�23�!2��D:�5!3�@�;3��679K���3�!27�3�65��3D�N�( ��'��
�����(:�� ����$(� ���� ���������"��� 5;D� ���� �� =�
>���� � ! ����?8!��3�D79�!25!�5;H� 74� !23�3� =�7@!2��
5�3� 3MK7�!3D� �;� 5 � �!5!3� 74�K8��!H�� �23� !5�!3� 74�
!23�(;=���2<�47��3M59K�3<*�25��?33;��7�9862�97D�:�
:4�3D� ?H� !23� �7;=:67;!�;83D�8�3� 74�K7�!<� !25!� !23�
��=2!3��@�;3��74�!23�,��7;D3�@78�D� �339�!7� @5;!�
?7DH�� �3;63� �! � ��� 8�85�� 47�� !23� 93�625;!�� 74�
�7�D358M�!7�9�M�5;D�K�3K5�3�@�;3�� 5667�D�;=� !7�
!23�95�>3!��!7�@2�62�!23H� 5�3�!7� ?3��3;!�� �28��
!23��!�7;=��78=2�=�7@!2��74� !23�N��(��5;D� 7!23��
D��!��6!��563�4�3O83;!�H�?78=2!�8K� 47��!23� K8�K7�3�
74� �!�3;=!23;�;=� !23� 7�D�;5�H� @�;3�� 74� ��%�'K�
5;D�!23�3����3I3;�5�K5�!�68�5��95;8456!8�3<�65��3D�
���8� ���� �<���� ���� @2�62� 67;���!���;� 5D0;=� !7�
3562� 27=�235D� 74� �7�D358M�@�;3� !2�33� 7�� 478��
0 �7 ; � �74�%��65;!�7���3;�65��7<�25�4�5�=5��7;��!89�
@�;3<� 5�?7!!�3�74� 5�6727�<� 5;D� �793!�93��5� �95���
O85;!�!H�74��3�9�!5=3�� �2���9�M!8�3�8;D3�=73��
5� ���=2!� D3=�33� 74� 47�93;!5!�7;Q� 5;D� @23;� !23�
@27�3� ��� �844�6�3;!�H� 4�3!!3D� �;<� �!� ��� 3MK7�!3D�
8;D3��!23�;593� 74� 6�5�3!�� �2��� 9�M!8�3� 62�34�H�
67;���!��74��367;D5�H�@�;3�<�!23�4���!:�5!3�=�7@!2��
47���;=� 45���27�!�74� !23�D395;D�47��!239�� 1�3;J
D3��7;� 7;� ��;3�<� K�� $��Q� '8��3;<� �7K7=�5K2�3�
D3��R�=;7?�3�<� K�� E�A��� �8!�3I3;� !23� 4���!:6�5���
��;3�� 5�3� 4�3O83;!�H� �;!3�9�M3D� @�!2� !23� ?3�!�
�367;D5�H�=�7@!2�Q� 5;D��!����68�!795�H�!7�0 K �7 H �
!23�@�;3��74�5 ��8K3��7��!7�9�M�@�!2�5;D�?��;=� 8K�
!27�3�74�5;��;43��7��I�;!5=3�� W

*�23� 1$���� @�;3�� 74� !23� ,��7;D3� 5�3� 74� !@7�
>�;D�Q� !27�3� 65��3D� 2��8���� @2�62� 25I3� 5� D�H<�
4��;!H� !5�!3<� 5;D� 5;� 5�K95� �793@25!��3�39?��;=�
6�7I3��� 74� !23�3<� !23� K��;6�K5�� @3<� 2�&������
3�"��%���"��!��%��5;D����!���� �23�3�5�3��5�D�?H�
D8���6;� !7� ?3� �"��������&.�� �1�� #�&"� ���&.� *�"���
����4��5&�"�&6���������7��#�"�$��&.�� �23�@2�!3�@�;3�

    
 



,�-R%	
74� !��3�,�475D3� ��5I3� 47�� �3I3�5�� H35��� K5�!�"��� �
5DI5;6�;=� �;� 3�!�95!�7;�5;D�I5�83Q� 5;D�95H� ?3�
�5�D<��K35>�;=�=3;3�5��H<� !7�6793�!7� 8�� �;� 5 ��3���
5D8�!3�5!3D��!5!3�!25;�!23��3D�@�;3��

%?78!�25�4�!23�@�;3��74�!23�,��7;D3�5�3��3;!�!7�
7!23��K5�!��74�V�5;63Q� 7;3:!�4!2�K5�!���� 67;�893D�
�;� !23� DDK@Q� 7;3:4�4!2� ��� 3�MK7�!3D<� !23� 4�;3�!�
=�7@!2�� !7� (;=�5;D<� ?8!� !23� �5�=3�� O85;!�!H� !7�
!23� 	<� 74�(8�7K3� 5;D� �7��5;DQ� 5;D� 5?78!�7;3:�
4�4!2�����8KK7�3D�!7�?3�67;I3�!3D��;!7�?�5;DH�

�793�3M63��3;!�4�8�!�5;D� =77D�239K�5�3�=H7@;�
�;� !2��� D0K�� �23� 4603�!��*48�;��2�5� = 0 ! � D35�� 74�
!�9?3�� 47�� D35��� 5;D� 9 0!�<� !7=3!23��@�!2� �3��;<�
K�!62<� 5;D�!8�K3;!�;3�� �23� ;89?3��74� 67;��D3�J
5?�3� K�7K3�!�3�� ���5?78!� !23�5I3�5=3� 74� !23� D3K���
�23�3� 5�3� ;7� 9�;3�<� ?8!� �3I3�TD� 48�;563�� 5;D�
47�=3��74�67;��D3�5?�3���S3<� 47�� !23� �3D86!�7;� 5;D�
95;8456!8�3� 74� 93!5���6� K�7D86!��� �23�3� 5�3�
�793� �!7;3�O85���3�Q� 5�= �30 �D35��74� =77D�!8�4� ���
478;D<� ?3��D3�� �5;D� 5 �C � D5H� �8�!5?�3� 47�� !23�
95;8456!8�3� 74�35�!23;@5�3Q� �5�!� ��� 7?!5�;3D� �;�
!23� 95��23�� 74�)3D76�� �23� !7!5�� 5;;85�� I5�83�
74� !23�9�;3�5�� K�7D86!�����744�6�5��H� 3�!�95!3D� 5!�
5?78!� �<���<����4!�� )5;8456!8�3�� I5��78�Q� !23H�
�;6�8D3�@77��3;�5;D�67!!7;� 45?��6�<�67�D5=3<� ��7;<�
�!33�<� 67KK3�<� =7�D<� 5;D� ���I3�� 5�!�6�3�<� =�5��<�
K7!!3�H� @5�3<� 5;D� ��O838���� W�8=5�� �34�;3��� 5;D�
DH3�;=�3�!5?���2;53;!�� 5�3� ;893�78�Q� 5;D� 95;H�
93�625;!� �2�K�� 5�3�?8��!� 5!� �7�D358M� 5;D� 3��3J
@23�3�� 1V7��45�!23��D3!5���� �3�K36!�;=� !23�!�5D3D�
@2�62����3M!3;��I3<� �33�� � # ; � � , = ��� �23�DDK� ���
D�I�D3D��;!7���M�5��7;D<��\�65;!7;�<�5;D�C��� 679J
98;3��� �2�34� !7@;�<� �67D358M<� !23� 65K�<� � �:�
?78�83<� 5;D� �5S5��� �2��� D�K�� 67;!5�;�� �3I3�5��
4�;3� -795;� 5;!�O8�!�3��� � ! �@5�� �5I5=3D�?H� !23�
�5�563;���;�!23��!2<�5;D�!23� 	7�95;�� �;�!23� �!2�
63;!8�H�� �!� ?3�7;=3D� !7� !23� (;=���2� 4�79� !23�
!�93� 74� �3;�H� ��P�� 95���03� @�!2� (�35;7�� 74�
,8�3;;0�!���� �!�@5��5;;3M3D�!7�!23�V�3;62�6�7@;�
?H��25��3��R���

,�-R%	<�5��35�K7�!<�95�>3!�!7@;<�5;D�K5��� 74�
�67!�5;D<�67��%H�<� 7;�!23���� ?5;>�74� !23� ��I3��74�
!23��593�;593<� ;35���!�� �;4�8M� �;!7�!23��35<� $�0�
9�����%H�<�@�!2�@2�62��!����67;;36!3D�?H��5��@5H<�
5;D� EC� 9�� 	�� �!�5;�53��� �7K�� C<�E$� �;� $��$��
�23�!7@;�67995;D��5 �?358!�48�� I�3@�74� !23� �35<�
!23� 	�� 675�!� 74� ��3�5;D<� !23� �76>� 74�%��5<� !��3�
)8���74��5;!H�3<�5;D�!23�I5��78�����5;D���H�;=� 9�
!23� V��!2� 74���HD3�� �278=2� �5�=3<� �!� ���935;J
�77>�;=<�67;���!�;=�97�!�H�74�278�3��74� 7;3��!7�H��
�23� �;25?�� 5�3� 95�;�H� 39K�7H3D� �;� @35I�;=�
67!!7;� 47�� !23� �5���3H� 5;D� ,�5�=7@� 95;8456J
!8�3���� �23� K37K�3� 5�3� =3;3�5��H� K77�� 5;D� ����
�7D=3D<� �7� 95;H�5�� !@7� 7�� !2�33� �29���3�� ?3�;=<�
�;� �793� �;�!5;63�<� 6�7@D3D� !7=3!23�� �;� 7;3�3;D�
74�5�278�3��@.��3�!23�7!29�����4���3D�@�!2�!23��779��
7;� @2�62�!23H� @7�>�� 	7�43@3�� !25;� !@7:!2��D��
74�!23� �;25?�� 5�3� ����2� 7�� 74� ����2� 3M!�56!�7;<�
5!!�56!3D�?H�!23�456���!H� 74� �35�;�;=� !23� ?8��;3���
74�25;D:�779�@35I�;=<� 0 D �!23�9��3�5?�3� �39;:�
23�5!�7;� @2�62� �!� 544�@D��� � ! � ��� ;7!�8;67997;<�
@2��3�!23�45 !2 0 ���� @7�>�;=� 7;�!23� �779<� 47�� !23�
97!23��5;D�62��D�3;�!7��3!�78!�5��?0=5���� �2��3�
+@35I�;=� ���!23� �!5K�3�?8��;3��<� ?7!2� �5�97;� 5;D�
@2�!3� 4��2�;=� 5447�D�� 39K�7H93;!� !7� ;7!P�5� 43@<�
5;D����?3�;=�T@7�368!3D�@�!4�<� =�35!� 3;3�=H0�:� �23�
25�?78�� 25�� ?33;��9K�7I3D� ?H� !23� 3�36!�7;� 74�5�
;3@� O85HQ� 5;D�?7!2�=�5�;�5;D�675��5�3� 3MK7�!3D�
!7�5�67;��D3�5?�3�3M!3;!�� �23�3�5�3�4�I3��6277����;�
!23� K5��<� 3M6�85I3� 74� !23� K5�762�5�� �6277�<� �;�
@2�62� !3;� ?7H�� 5;D� !3;� =��>� 5�3� 3D865!3D� =�5J
!8�!78��H<�7;�5;�3;D7@93;!��34!�?H�)������5@47�D�
74� %�D9���5;�� �23�3� 5�3� 5��7� !@7� �8?�6��K!�7;�
5;D� !@7�6��68�5!�;=���?�5��3�<� 5;D� !@DI3�4��3;D�H�
�76�3!�3��� ,��I5;�@5��3�36!3D��;!7�5�?7���74�?5�7;H�
�;� $���Q� ?8!<� 7@�;=� !7� �!��D�9�;8!�I3� ��S3<� !23�
625�!3���5H�D7;;5;!�!����$��C<

�� ,�R-�� <� �EC
,����%	��1�%	�<� 5� ����� 74���6��H<�R5�:44�:�

��5K5;�<�7668KH�;=�!23���!3� 4̂� !23�0 6 �35 !� (�HM<�
7;�!23��899�!�74�]�3�978;!5�;�0 �!23��593�;593<�
C� ;8� 	(�� ?H� (�� ��5K5;�<� 5;D� �4!�9�� ��� ?H� ���
�5�3�97�� �7K�� $$<���� �;� $��$�� �23� !7@;� 25��
N�67;I3;!�<�$C�628�623�<� 5� 27�K�!5�<�5;D�5������

� �0��� Z079�"�=�3�3I5!3D���!85!�7;�� ! �67995;D��
5� 4�;3�K�7�K36!<� 5;D�25��5 � K5�3� 5!97�K23�3�� !23�
�;25?�� Y�G7H�3M63��3;!�235�!2<� !23� @793;� ?3�;=�
�395�>5?�3�47��!23���?358!H�5;D�6�35�;3���74�679J
K�3M�7;Q� 5� 6��689�!5;63� @2�62� �3;D3�3D� �! � 5;�
5KK�7K��5!3� ��!85!�7;� 47�� !23� !39K�3� 74� /3;5���
@2�62�3M��!3D�23�3��;�5;!�O8�!H�� ������!:�� 75�
@2�62�!23� !39K�3�@5���9��!<� ���3�� E<$�C� 4!�� 5?7I3�
!23��3I3��74�!23335<� 5;D�@5���5�D�*! � �7�H?�8�� !7�
?3� !23� �5�=3�!� 978;!5�;� �;� 03��H<� (!;5� 3MJ
63K!3D�Q� 5;D�23�5DD��!25!�!23�! 0 K � 3 �45��3M63��3D�
5��� !23�7!23�� !39K�3���;� !!�3��0 ; D <� �;��K�3;D78�<�
@35�!2<� 5;D�9T0;�4�63;63�� 1��?�� ��� a � �23�
56678;!�� 74�!23�7��=�;� 74� !2���45978�� !39K�3�5�3�
7?�68�3� 5;D� 67;!�5D�6!7�H�� %667�D�;=� ?7�R��=���
�!� @5�� 478;D3D� ?H� 0; 35 � � 10(;3�D<� ��?�� I�� ������
��N�Q�5;D�5!�5���3I3;!���!�@5��3M!�393�H�5;6�3;!<�
5�� �53D5�8�� ��� �34�D� !7� 25I3� ?8��!� !23� �H6�7K35;�
@5����!25!��8��78;D�K5�!�74�!23�978;!5�;Q�5;D� !7�

*�25I3�3;��623D� ���!�35�8�H�@�!2������3M!�57�D�;5�H�
@7�>��74�5�!�� �23�I7!5��3��74�!23�=7DD3��<�!23;63�
4�3O83;!�H�65��3D� 5 6 !�� ��!' ���� �;6�8D�;=� K3�J
�7;��74�!20�2�=23�!�D��!�;343�9!<��3�7�!3D�!2�&5Q��;�
6�7@D�<�;7!�F9�H�4�79�5���K5�!��74���6��H<�?8!� 5��7�
4�79� �!5�H� 5;D�,�3363�� � ! � @5�<� �;� 456!<� 7;3�74�
!23�97�!�F0�3?�5!3D��35!��74��8K3��!�!�7;<�K�35�8�3<�
5;D�D����K5!�7;� �;�!23� 5;6�3;!� @7��D�� %667�D�;=�
!7���7D7�8����68�8�<� $�� 6�!�3�� 67;!��?8!3D� !7� !23�
�8KK7�!� 74� !23� !39K�3�� �23� K��3�!3��3�� 74� !��3�
=7DD3��� @3�3���5I3�<� ?8!� �793� 74� !239� ?36593�
��62� 3;78=2� !7� K8�625�3� !23��� 4�33D79�� �23�
!39K�3� @5�� K�8;D3�3D� ?H� �59��65�<� 5 � �5�!25J
=�;�5;�=3;3�5�<�@27<�?3�;=� 54!3�@0D�� !5>3;� ?H�
!23� �H�568�5;�<� 3MT55!3D� 2��� �56���3=3� ?H� !��3�
97�!� 6�83�� !7�93;!��� �8!� !2��� �35!� 74��8K3��!�J
!�7;� 5;D� D3?58623�H� 25I�;=� �7�!� �!�� 5!!�56!�7;�<�
@5���;��!�5?7*��!�93�;35��H� D3�3�!3D�� � ! �@5�<� �;�
�793�935�8�3<��3�!7�3D�?H���?3��8�Q� ?8!��� ;3I3��
�367I3�3D��!��47�93���K�3;D78�<�5;D�@5���;�;7�I3�H<�
�3;=!23;3D� K3��7D� @27��H� 5?5;D7;3D�� 1�33� !23�
5�!�6�3�7;�!2�5�!39K�3��;�!23��35�;3D�)397��3� �8��
RD;8�<�?H��5�623�<�KK��$��:$N�<� 5;D�!23�58!27�J
�!�3���343��3D�!7��;��!��

��(�HM����5!�K�3�3;!�5;�5?�8K!�5;D��!3���3�97�9:�
!5�;<� @�!2� ?8!�43@� I3�!�=3�� 74��!��47�93��95=;�4�J
63;63Q� !27�3��!D;� 3M��!�;=� 5�3�K��;6�K5��H� 5 � 43@�
=�5;�!3�K���5��<�5;D� �793� �395�;��74�5� �H6�7K35;�
@5����!23�3� ��� 5��7� 5�>�;D�74�6��!3�;<�;7@�D�H�5;D�
4���3D�@�!2�@33D��5;D�?�59?�3�<��;�!��3�65�!�3�678�!<�
65��3D� !23�@3��� 74� R3;8�Q� 5;D�37�;�<� I5�3�<�79:�
�"��&1�5;D�������1��5�3�4�3O83;!�H�478;D<�5��5�3�5��7�
95;H��35D3;�?5��3!�� 47�����;=�� �;�6��?3D�@�!2��9J
K�365!�7;��P� 1�9H!2<���6��H<�K�*E������ ���DK�=37�[�
�!�����3�7�!� !?�!23�978;!5�;� �;�=�35!� ;89?3��<� 5��
�;� 5;6�3;!�!�93��

,��-,(R�<� 5� !7@;� 74��5��562�5<�7;�!23� 	��
?5;>�74�!23��5;8?3<�7KK7��!3�-8�!628><�5;D����9��
����� �8625�3�!�� (�!�95!��K7K�� $�<����� � ! � ���5�
9��3�5?�3�K�563<�679K7�3D�74�D��!gP<�;5��7@��!�33!�<�
5;D�278�3��?8��!� 74�98D<�@�!2� 23�3�5;D�!23�3�7;3�
5� ��!!�3� 97�3� K�3!3;D�;=� �;� �!��5KK35�5;63<�7�;5J
93;!3D� ?H�5�@77D3;� I3�5;D52�� � ! � @5��4@93��H�
47�!�4�3D<*�?8!� �!�� �59K5�!�� @3�3� �3I3��3D� ?H� �"��
-8���5;���;�$�EN�� �23�674433:278�3��5�3�;893�78�<�
5;D�5KK5�3;!�H�5447�D� 97�3<�67947�!�!25;�!23�K��J
I5!3��3��D3;63��� ,�8�=3I7� 65���3�� 7;� 5�67;��D3�J
5?�3�!�5D3�@�!2� �793�74�!23�%8�!��5;�!7@;3Q� 5;D�
5 � 0 5 ! � K5�!� 74� !23� 67993�63� 74��862T443�!<� 74�
@2�62� �!� 95H� ?3� �3=5�D3D� 5�� !23� K7�!<� 4�7@��
!2�78=2��!�

,�R(�<� 5�!7@;�74�V�5;63<� D3K<�%�D3;;3�<

    
 



�E� ,�%��/%
65;!�<�7;� ?7!2� ��D0 � !23� )38�3<�� >� �E � !7� !23��3�J
=�5;� 4�7;!�3�<�EC� 9��		(�� )3S�3�3�<� 7;�!23��5��:�
W@5H� 4�79� )4!S�0�3�:� !7�	598��� �7K�� 0���� �;�
$��$�� �23� !@7� D�I���7;�� 74� !23� !7@;� 5�3� 67;J
;36!3D�?I�5�4�;3��!7;3�?��D=3�74�C�5�623�Q�5;D�?7!2�
5�3�47�!�%3D�� �23� !7@;� ��� �;� =3;3�0� @3��:?8��!<�
3�K36�5��H� !23� =�5;D��O85�3�� %97;=�!23� K8?��6�
?8��D�;=��5�3�67997D�78��?5��56>�<��;�@2�62�(;=J
���2� K���7;3��� @3�3�D3!5�;3D�D8��;=�!23��5�!�@5�Q�
5�9���!5�H�P27�K�!5�<�5;D�5�K8?��6���?�5�H�@�!2��<����
I7���� ,�I3!� 25�� 5� !7�3�5?�3� K7�!<�5� ?���><�!�5D3<�
5;D�95;8456!8�3��74�563!5!3�74� �35D<��35��;=:@5M<�
=�83<�35�!23;@5�3<�K�K3�<�5;D��35!23��� �;��!��65;J
!7;����!23�=7�=3<�a �9���;��3;=!2<�!2�78=2�@2�62�!23�
)78�3�4�7@�Q�!23�7I3�25;=�;=��76>��7;�3�!23����D3�
74�@2�62�5�3�65��3D�!23�;�����&"���(���

,�%��R%�1�8�>��;��=�����,��5�!7@;�74��3���5�
7;� !23� �5;8?3<� �993D�5!3�H� ?3�7@� !23� "���7;�
,5!3<P�5;D�5!�K�3�3;!� 7;3�74� !23� 62�34��!5!�7;�� 74�
!23� �5;8?3� �!359� 	5I�=5!�7;��79K5;H�� � ! � ���
D3�!�!8!3�74�5;H�278�3�65K5?�3� 74�5447�D�;=�56679J
97D5!�7;� !7� !�5I3��3��<�?3�;=� 5�93�3�67��36!�7;�74�
@�3!623D�28!��� �!���;25?���4�;D�67;�!5;!�39K�7HJ
93;!��;�!23� 67;I3H5;63� 74� 93�625;D��3<� &6�<� �H�
�5;D� !7� 5;D� 4�79����7I5<� !23� �!5!�7;� 5?7I3� !23�
�5K�D��74�!23��5;8?3<�5� T78�;3H� 74� ;35��H�$�� 9�<�
@2�62�97��� K5��3;=3��� K3�47�9� 2H��5;D�� %?78!�
E0�9��?3�7@�,�5D7I5�5�3� !23� �395�;��1�4���5T5;P��
?��D=3�� 1�33�� � % , ) � � �

,�%)�-,%	<�5� 67�� 74���� �5�3�<� 23�7=� !23�
97�!��78!23��H��;� !23� K��;6�K5��!H<� 25I�;=�]��!23�
����!7�� �25;;0<� (�G� !23� 67�� 74� )7;97%�!2<�4�79�
@2�62��!�����3K5�5!3D�?H�!23(39;H<�	����36>;76><�
5;D�����53�95�!23;�� � ! � ��� 5?78!� �E�9�� �;� �!��
=�35!3�!��3;=!2���� !K�(�<�5;D�E��9���;��!��;35!3�!�

<�?�35D!2�� %�350� �C�� �O�<�9�<� 7�� C��<�N�� 56�3�<� 74�
*��2�62� ;35��H� $��<���� 56�3�� 5�3� �8KK7�3D� !7� ?3�
@5�!3� �5;D��� �;� !23�	��5;D� 	(��!23� 678;!H� ���
978;!5�;78�Q�?8!��!�����K7�!�7;<� 67;���!�;=� 74��23�
I5�3� 7�<� 97�3� K�7K3��H� �K35>�;=<� =�35!� �3I3�� 74�
,�597�=5;<��!�3!62�;=�4�79� !23�978;!5�;��!7�!23�
�35<� ��� ?H�45�� :!23� 97�!� 43�!��3� K5�!� 74��<��5�3���
�23��7���0 �!2����3I3����� 5� �3DD��2�D5H��3�!�;=� 7;�
5 � ��93�!7;3� ?7!!79<� 5;D� ��� 97�!� 3M63��3;!�H�
5D5K!3D� 47��!23�=�7@�2� 74�@235!�� �8!�!23�5=��J
68�!8�5��65K56�!�3��74�!2��� 67��5�3��8�K5��3D�?H��!��
5���?8!��;3M258�!�?�3�9�;3�5�� !�35�8�3��� �;�456!<�
!23� @27�3� 74� !2��� 67�� 	<� 74���5;!����3;!<����679!��
K���3D� @�!2�;<� 5;D� 47�9�� !23� �5�=3�!� K7�!�7;� 74<�
!23�675��?5��;�74� ��� �5�3�X!23�=�35!3�!�D3K7!�74�
675�� �;�!23�39K��3<� 5;D� 65K5?�3<��!� ��� ?3��3I3D<�74�
5�7;3��8KK�H�;=��!��K�3�3;!��5!3�74�67;�89K!�7;�47��
5?7I3�E<�����H35���� �2���67��25��5��7��;3M258�!�?�3�
�8KK��3��74���93�5;D� ��7;�!7;3<� 5;D� ��� !23��35!�74�
!23�)3�!2H�:�*HDI��<�%?3�D5�3<� ���@5�;<�5;D� ;8J
93�78�� 7!23�� ��7;�@7�>�<� !23� =�35!3�!� 3�!5?���2J
93;!��74�!23���>�;D� �;� !23� 39K��3�� �23�3;3�=�3��
74� !23� �;25?�� ?3�;=� !28�� K��;6�K5��H�D��36!3D� !7�
9�;�;=�K8��8�!�<�5=��68�!8�3� ���;7!��;� 5 � I3�H�5DJ
I5;63D��!5!3�� %�=�35!�D35��74�3M63��3;!�@235!���<�
27@3I3�<� K�7D863DQ� ?5��3H<� 75!�<� 5;D� K7!5!73��
?3�;=�!23�7!23��K��;6�K5��6�7K��� ��93����!23�K��;J
6�K5��95;�8�3�� (�!5!3��5;D�45�9��I5�T0�I3�H�9862�
�;���S3�� �23��5!!3��5�3�97�!�67997;�H�23�D�8;D3��
�35�3�� 74��� 7�� $�� H35���� �23� 2����� 5447�D� =77D�
K5�!8�3�47�� �233K� 5;D�65!!�3<�5;D�=�35!� O85;!�!�3��
74� 6233�3�5;D� ?8!!3��5�3�95D3�� �23� ,�597�=5;�
65!!�3�5�3�!23��5�=3�!�74�!23��3��2�?�33D�� .363;!�H�
!23H�25I3� ?33;� 6�7��3D� @�!2�!23�%H��2��3�?�33DQ�
5;D�!23�9�M3D�?�33D�!23;63��3�8�!�;=�5�3�478;D�!7�
H�3�D�5�=�35!3��O85;!�!H�74�9��>�!25;�!23�7�D�,�5J
97�=5;Q� 5!�!23� �593�!�93�!25!�!23H�5�3� 25�D�3�<�
5;D�65;�?3�>3K!�5!�5�=77D�D35���3���3MK3;�3�� �23�
67!!5=3���;�!2��67��5���5�D�!7�?3�597;=�!�!23�?3�!�
�;� !23� 39K��3�� �23� 68�!79� 74�@2�!3:@5�2�;=�
278�3�<�744�63:278�3�<�@5���<�&6�<����8;�I3��5�Q� 5;D�
�! ����5��3=3D� !25!<�7665��7;5��H<�3I3;�23D=3�� 25I3

,�%(���
?33;��8?T36!3D� !7�!2���45I78��!3�7K3�5!�7;�� ���;J
6�K5����I3��<��5@3<� 	35!2<� 5;D��5443�� �23�3� 5�3�
�3I3�5��65;5���5;D��5��@5H���;�!23� 67��?H�@2�62�5;�
35�H� 67998;�65!�7;����>3K!�8K� ?3!@33;� !23�9�;J
�;=�D��!��6!�� �;� !23� 	��5;D�!23�K7�!�� 74��@5;�35<�
	35!2<��5�D�44<� &6�� 	35���@5;�35�5;D�	35!2�5�3�
!23�=�35!3�!��93�!�;=�@7�>���;�!23�39K��3�� �5�D�44�
��� !23�K��;6�K5�� K7�!� �;� !23� K��;6�K5��!H<�47�� !23�
�2�K93;!�74�675��5;D���7;�� ���;6�K5��!7@;�<�)3�:�
!2H�:�HDI��<��5�D�44<� �@5;�35<� 5;D�	35!2�� �2���
67�� �3!8�;��C�939���!7� !23��<�74���<�I�S��E�47��!23�
���<� $�47��)3�!2H�:�HDI�<� 5;D� $� 3562� 47���5�D�44�
5;D��@5;�35�5;D�!23���67;!��?8!7�H�?7���� -3=��J
!3�3D� 3�36!7��� 47�� !23�67�<� �<�NC� �;� $��E�� �7K��
A$�<�CE��;� $��$<��;25?�!�;=�CN<CE��278�3��� ,�7���
5;;85��I5�83�74��35��K�7K3�!H� 5��3��3D� !7� �;6793:�
!5M�C�A<A�Cb���;� $�C�<�5;D��CC<AC$b���;�$��E�:� ,�5:�
9705;� ��� D�I�D3D� �;!7� $�� 28;D�3D�<� 5;D� $E��
K5���23��

,�%-��<� 7�� ,�%-��<� 5� 65;!7;� 74� �@�!S3��J
�5;D<��;� !23�(�� K5�!� 74�@2�62� �!� �����!85!3D<� 5;D�
�5;>�;=� �3I3;!2� �;� !23� 67;43D3�5!�7;Q� ?3!@33;�
�5�� ��*�5;D� ��L� $�*�	�<�5;D� �7;=�� �L��$*� 5;D�
NL�$C*�( �Q� 25I�;=� 	��5;D� (�� !23� 65;!�� �!��,5��<�
�(0�5;D����!23�,���7;�<�5;D��������5;D��62@H!S��
�3;=!2<�	�� !7���<� E�� 9�� %�35<�E�N��O�� 9 �Q� K7K��
�A<�C���;�$����� � P2��� 65;!7;� ���7;3� 74� !23� 97�!�
��;=8�5���;��@�!S3��5;D<�;7!�7;�H��;��!��=37=�5K2�J
65��K7��!�7;� 5;D� ;5!8�5�� 435!8�3�<� ?8!� 5��7� �;��!��
K7��!�65�� 67;�!�!8!�7;<� 5;D� �793� 74� �!���5@�� 5;D�
8�5=3��:� �!�� 63;!�5�� K7�!�7;� 67;���!�� 74� !23��7;=�
;5��7@�I5��3H�74���;!2<� �;!7� @2�62� !��3�3� ��� ?8!�
7;3� �75DQ�� 5;D� 74� !@7� �95��� �5!3�5�� R5��3H�<� !7�
;3�!23��74�@2�62� !23�3� ��� 5;H566�0?8!� ?H� !23�
K��;6�K5��I5��3H�� �23��3�!�74�!23��8�4563����97�!�H�
67I3�3D� @�!2� 978;!5�;��?3�7;=�;=� !7� D�443�3;!�
�5;=3�<�@2�62<��;� =3;3�5�<����3� 2�=23�� !25;� !27�3�
�;� !23�;3�=2?78��;=� 65;!7;��� �23��73D�?3�=<�5 ! � <�
�!����� 3M!�39�!H<�!23� �74!�3�!� �899�!� �;�(���@�!:��
S3��5;D<� ��� $$<��C� 4!��T;� 23�=2!�� !23� ,�59��2� ���
N<�A�� 4!�Q�5;D� !23� ��==��<� �<���� 4!�� 2�=2�� �23�
��;!2<��!��K��;6�K5����I3�<����3�� ?3;35!2�!23��73D�<�
5;D��8;���;�5�	��D��36!T7;�!2�78=2�!23�@27�3� 65;J
!7;<��;!7�!23��5>3��5��3;�!5D!<�@2�62�47�9��5�K5�!�
74��!��	�� ?78;D5�H�� �3��D3��!2��� 5;D�!23��5>3�74�
!23�.�73;!25�<�!23�3� 5�3� 95;H�7!23�� �95��� �5>3��
�;� !23� 978;!5�;��*� ,�56�3��� 5�3� 5��7� ;893�78�<�
5;D�!23��63;3�H� =3;3�5��H� ���I3�H� �!��>�;=�� 	7!�
$:��!2�K5�!�74�!23��5;D���5�5?�3��7�625�D��74�K�89<�
K35�<�623��H<�5K��67!<�5�97;D<� 5;D� 7!23��!�33�<�5�3�
�844�6�3;!�H�K�3;!�48�<�5;D��;��793�K5�!��!23�I�;3����
68�!�I5!3DQ�?8!� I3�H���!!�3�=�5�;<�7��7!23�� 5=��68�J
!8�5�� K�7D863Q� ��� 7?!5�;3D�� �23� K5�!8�5=3�� 7;�
!23�978;!5�;� ��D3�� 5�3� 4�;3<�5;D� 433D�D8��;=�!23�
�8993�� 5?78!� $�<���� 67@�� 5;D�C<�����233K�� %�
=�35!� ;T5;H�=75!�� 5�3� >3K!�� �2���65;!7;� ��� !23�
K368��5���35!�74�!23�95;8456!8�3�74�!23��'"�"7 ������
7��=�33;�6233�3�� �2���5�!�6�3����95D3�74�67@�P�9��><�
5;D�;7!�74�=75!�P<�5���!��;593�9�=2!��339�!7��9K�H��
�23�K35�5;!�<�@27� 433D�T!23���67@�� �;� !23�978;J
!5�;�<�?��;=D7@;�!23� 68�D��;557>�<�3562�67;!5�;J
�;=� 5?78!� E����?��<�47��@2�62� !23H�=3!� 5?78!�A����
�23�6233�3�7@3���!��K368��5��5KK35�5;63<��93��<�5;D�
4�5I78�� !7� !23� ?�83� K5;�H� SD� 0�� (�� ��� ���(��
''��(���,�� �2��� 23�?����=�7@;��;��95���3;6�7�8�3��
?3��D3�97�!�74�!23�67!!5=3�Q�D��3D<�=�78;D� !7�K7@J
D3�<�5;D� �;�!25!��!5!3� !2�7@;� �;!7� !23�9����5�7;=�
@�!2�!23�68�D<��;�!23�K�7K7�!�7;�74�A��?���74�23�?�!7�
$����?���74�!23��5!!3��� %4!3[?3�;=�!8�;3D�47��5?78!�
E0�278��<�!23�9�M!8�3�����35DH�!7�?3�K8!��;!7��25K3�<�
@23�3� �!� ��� >3K!�8;!��� �4� D��3���844�6�3;!�H� !7� ?3�
�35DH�447�� 8�3�� �23;� �7�D� @27�3�5�3<� �!� 43!623��
�5?78!�A0�4��K3���?�� �?�����67;��D3�3D�5�I3�H��86�5J
!�I3�!�5D3<� 5;D� !23� ��623�!� K37K�3� �;� !23� 65;!7;�
5�3�6233�3�95;8456!8�3���� %�=77D�D35��74� �625?:�
S�3=3�� 6233�3� ��� �K7�!3D� !7� %93��65�� �23�K7�J
�3��7��74� !@3;!H�7�� !@3;!H:4�I3� 67@���;�,�5�8����

    
 



,�%(��
67;��D3�3D� !7� ?3��;� I3�H�35�H� 6��689�!5;63�<�0;D:�
H3!�2���@27�3� K�7K3�!H� D73�� ;7!�5978S�!�!7�97�3�
!25;�$���<<�!23�8�85��K��63�74� 5�E�+�?3�;=�PP��7���e��
5 !� 97�!�� �8!� @�!2� 5� ��;=�3� 67@<� 5;D� 5� ��!!�3�
K7!5!7��5;D<�7��@�!2� !2�33� 7�� 478�� =75!�<�5;��;D�J
I�D85�����5?7I3�K7I3�!H�� [%�K3��7;�K7��3���;=�K�7J
K3�!H� !7� !23� 5978;!�74�A<���0�� ��� 67;��D3�3D�I3�H�
@35�!2H<�5;D� !23�3� ��� �5�D� !7�?3� ;7!� 7;3� �;� !23�
65;!7;`�@7�!2� �<���e�� �23� @77D�<� @2�62� 62�34�H�
67;���!�74�4���5;D� ?3362� !�33�<� ?3�7;=�47��!23�97�!�
K5�!�!7�!23�67998;3��� �23H�25I3<�27@3I3�<�?33;�
����95;5=3D<�5;D�!�9?3��25��?36793�D35��� �3I3�5��
9�;3��74�67KK3�<� ��7;<� 5;D� ���I3�� 3M��!<� ?8!� !23H�
5�3�;7!�@�78=2!�� V�;3� ?�56>� 5;D� 7!23��95�?�3�<�
��5!3<� O85�!S<� 5;D� =HK�89<� 5�3� 478;D<� 5;D� !23�3�
5�3� �793*� �8�K28�378�� �K��;=��� �23� �;25?�� 5�3�
I3�H� 56!�I3� 5;D� �;D8�!��78���� !23H� 95;8456!8�3�
67!!7;�5;D���;3;� =77D�� 5;D� K��;!�98���;�<�K�3!!H�
3M!3;��I3�H<� 5;D� 25I3� 3�!5?���23D� ���>� 95;8456J
!8�3��� �23H� 47�93��H� !�5D3D� �;� !23� 97�3� K�3J
6�78�� (8�7K35;�@77D�� 5;D�95�O83!�H:@7�>�Q� ?8!�
!23�D395;D�47��!23�3�25��=�35!�H�D�9�;��23D�� �23�
62�34� 3MK7�!�� 74� ,�59�� 5�3� 5?78!� E<���� 235D�74�
65!!�3�5;D�E��� ��� A���27��3��5;;85��H<� �625?S�3:�
=3�� 5�GD� 7!23�� >�;D�� 74� 6233�3<� ?8!!3�<� 27;3H<�
D��3D� 4�8�!�<� 95;8456!8�3D� 5�!�6�3�<� 5;D� ��5!3���
�23� K��;6�K5���9K7�!�� 5�3� K79<� @�;3�<� �5�!<� 93J
!5��<� @77�<� 67�7;�5�� K�7D863<� =�5��<� 35�!23;@5�3<�
5;D��!�5@�25!�<�98���;�<����>�<�5;D��H7��3�3�=77D�<�
@2�62� !23� !�5D3��� �3����;� !23� 45����74� �!5�H<� ,3�J
95;H<�5;D�!23�	��74�(8�7K3�� � ! ����3�!�95!3D� !25!�
�:A�!2�K5�!�74� !23� K7K�� 5�3� 3�05=3D� �;� ?8��;3���
78!� 74� !23� 65;!7;Q� �793� !�5I3�� 47�� e8��62� 93�J
625;!�<� 5;D� 7!23��� 7;� !23��� K@;� 56678;!Q� 5;D�
;5!�I3��74�,�5�8��5�3��3!!�3D��;�95;H�74�!23��5�=3�
c�7993�6�5��6�!�3��74�(8�7K3�� �23�65;!<����D�I�D3D�
�;!7� 4�4!33;� 67998;�!�3�Q� 62�34� !7@;�<� ,�5�8�<�
)7����<� �62@5;D3;<� 5;D� (9�3D5Q� !23� �5�!� 25��
���3;�8K���;63�$���� !7�?3�5�K�563�67;!5�;�;=�E<����
�;25?�<�!23�97�!� !2��4!H� �;� !23�65;!7��� �23�167;J
�!�!8!�7;� ��� K8�3�H� D3976�5!�6�� �23� =7I3�;93;!�
����;�!23�25;D��74�!23�@27�3�?7DH�74�!23�95�3�K7K��
5?7I3���M!33;�H35���74�5=3<�@27�933!�5;;85��H�7;�
!23�4���!��8;D5H��;�)5H<��;�5�=3;3�5��5��39?�H<�!7�
5KK7�;!�!23���95=��!�56H<�5;D� !7� 5663D3�!7� 7���3:�
�36!� !23� �5@�� K�7K7�3D�!7� !239�?H� !23� 3M368!�I3�
A7DH�� �23� �5!!3�� 67;���!�� 74�5� 678;6��� 74�5?78!�
���939?3��<�74�@279�A:�!2��5�3:��7!3�!5;!�<�5;D�
!23� �395�;D3�� �5!��7��6�<� �23� !@7<� K3��85��7;��
3;T7H� !23� �593� ��=2!�<�5;D� 5�!3�;5!3�H� 3�3_!� !23�
K�3��D3;!�� 74� !23� =3;3�5�� 5��39?�H� 5;D� 678;6����
�793�I3�H� ��;=8�5���5@�� K�3I5��� �;�,�5�8��� �;3�
��<�!25!� 7;�H� 5� �7;� 7�� D58=2!3�� 65;� �;23��!� K�7J
K3�!H*<� 8;�3��� �862� 25I3� ?33;� K8�625�3D� ?H� !23�
!3�!5!7��� ��7K3�!H� 7!23�@��3� 45����!7� !23�=7I3�;J
93;!<�?H�@2�62� �!� ��� �3!�78!� !7� !23� K77�� 5 !� !23�
�5!3�74� $C� ?5!S3;� 1E��� �D���47�����4 ! ��O�� %� �5�=3�
K�7K7�!�7;� 74� !23� �5;D� ��� 23�D� �;� !2��� @50<�5;D�
=3;3�5��H� K�5;!3D� @�!2� K7!5!73�� 7�� ?�83� K5;�H��
�2��� �5@� =�I3�� =3;3�5�� �5!��456!�7;�� �23� �5@��
�3�K36!�;=� 95���5=3� 5�3� 68��78��� �25!3I3��95H�
23� !23� 5=3� 74�K3��7;�� D3���78��74�95��H�;=<� !23H�
65;;7!�D7� �7�@�!278!� !23� 67;�3;!�74�!23����3�K36J
!�I3�K5�3;!��� �2����5@���<�27@3I3�<�K5�!�5��H�;38J
!�5���3D�?H�5;7!23��� �4�5�H78;=�@795;� �������� ���!�
!23�K3��7;��;�458�!����7?��=3D�!7�95��H�23 �Q� 7�<��;�
65�3�74�5��34!��5�<�23����D36�5�3D��;65K5?�3�74�?3�;=�
3�36!3D� !7� 5� �35!� �;� !23� 678;6��Q� 2��� 3I�D3;63����
�;5D9����?�3��;�5�678�!�74�T8�!�F�3Q�5;D<��;��27�!<�23�
���D3K��I3D�74�6�I�����=2!��� �7!2�!23��5!27��6�5;D�
��7!3�!5;!� 6���0H� 5�3� K5�D� ?H� !23� =7I3�;93;!Q�
?8!�!23��!��6!3�!�367;79H�K�3I5�����;�5���!23�K8?��6�
D3K5�!93;!�Q� !23� 62�34� 95=��!�5!3� �363�I3�� ?8!�
E�b��5�H35��� �5M5!�7;����I3�H*��7@Q� !23� �!5!3�3�0:�
K3;D�!8�3� ��� D34�5H3D� ?H� 5� K7��:!5M� 74��� ?5!S3;�
15?78!� W%�,� 8K7;� 3I3�H� 7;3� 5?7I3� ��M!33;�H35�;�
74� 5=3Q� 5� K�7K3�!H:!5M�74�E� ?5!S3;� 8K7;� 3I3�H

,�%�,�� �E�
�T4���4��7��;�<��3;!�74��!5!3�a@7K3�!H<�68�!79�<�K7�!:�
744�63<� 3M6��3<� 5;D� 4�;3��� �23� K8?��6� �3I3;83<��;�
$��E<�5978;!3D� !7� E��<�A��4�5;6�<� 7���<ACAb�<�5;D�
!23�3MK3;D�!8�3�!7�$��<CE��4�5;6�<�7���<��$b�� �23�3�:�
���;7�D��36!�K77�:�5@<�?8!��793!2�;=�I3�H���>3�7;3��
�;� �8;D5H�� !23�3� 5�3� @25!� 5�3� 65��3D� 8��(����!�
�("�'� �� ���� 47�� !23� K77��Q� ?8!��4�5;H�7;3�>;7@;�
!7�25I3� !23� 935;��74�=�I�;=� ?3� 7?�3�I3D� ;7!� !7�
=�I3<� 23� 95H� ?3� �8997;3D� ?347�3� !23� 678;6��<�
5;D� 679K3��3D� !7� 67;!��?8!3�� �23�3� 5�3� 7;3� 7��
97�3��6277��� �;� 3I3�H� 67998;3<� 47��!23�7�D�;5�H�
8�348��?�5;623���4�3D865!�7;<�!23�95�!3���74�@2�62�
5�3�K5�D�?H=7*�03993;!�5?78!�ACb��5�H35��� �5�3;!�<�
5�3� 7?��=3D� !7� �3;D� !23��� 62��D�3;�!7��6277�Q� ?8!�
5����;�!�86!�7;����=�5!8�!78��� ,�5!8��4��9��?3����E�
93;�!7�!23�5�TM0<�5;D�A<�$C�4�5;6��!7�!23�!�35�8�H�
74� !23� �@���� 37;43D3�5!�7;�� %�� 35��H�5�� !23�C!2�
63;!8�H<� !23� !3���!7�H� 74� ,�5�8�� ?3�7;=3D� K��;J
6�K5��H� !7� !23�5??3H�74� �36>�;=3;�7;�!��3�-2�;3�Q�
?8!��!�43����;�!23� $A!2� 63;!8�H�9!7�!23�K7��3���7;�
74�!23�278�3�74�%8�!��5�� �;�$AC$<� �!�@5��7668K�3D�
?H� !23� !�77K�� 74� !23� 67;�3D3�5!3D� �@���� 65;!7;�<�
5;D� �77;� 54!3�@5�D��T7�;3D� !23� 67;43D3�56HQ� �!3�
�;D3K3;D3;63�? 0 = �67;�7��D5!3D�?H�!23�9397�5?�3�
?5!!�3�74�	5D3��<��;�$A���� %4!3��!23�-347�95��7;<�
�!� @5�� !23� �35!�74�67;!�;85���3��=�78�� @5���Q� 5;D<�
�;�$�NN<�@5��!2?�!235!�3�74� 5� 67;!3�!�?3!@33;�!23�
%8�!��5;�� 5;D� -8���5;�� 5;D� !23� V�3;62<� �23�
2��!7��5;<W��628D�<�@5��5�;5!�I3�74�!2���65;!7;�

0 � � # , � "� 5� ! 7 0 � 74� �@�!S3��5;D<� 65K�� 74�!23�
5?7I3� 65;!�<� �D� !23� ;5�47@� I5��3H�74�!23���;!2<�
?3!@33;� !@7� %�K�;3�978;!5�;� �5;=3�<�AA�9���(��
e8��62<� 5;D� �0�2��� ��� !23� �5>3� 74� �5��3;�!5D!��
�7K���<�N�� �;� ������ �23� !7@;����@3���?8��!<�5;D�
6233�48�Q� !23� 278�3�<� 95;H� 74� @2�62� 5�3� 5;!�J
O85!3D<� 5�3� 62�34�H�74��!7;3<�5;D�4�3O83;!�H�7;�5:��
93;!3D�7;�!23�78!��D3�@�!2�4�3�67�K5�;!�;=��� �23�
K5��� 628�62<�5;�7�D�,7!2�6� 3D�4�63<����8�3D�?H�?7!2�
��7!3�!5;!�� 5;D� �5!27��6��� �23� ��;!2� ��� 23�3�
6�7��3D� ?H� !@7�?��D=3��� ,�59�� 25�� 5�27�K�!5�<<�
!7@;:25��<�5 �4�33� �6277�� 47�� ���� 62��D�3;<�3�36!3D�
?H�K��I5!3��8?�6��K!�7;�Q� K8?��6���?�5�H<�5;D��35D:���
�;=:�779�� )7�!� 74� �!�� �;25?�� 5�3� 3;=5=3D� �;�
67993�63<�5;D� �!� 25�� 5� ?���>� !�5D3Q� ?3��D3��95J
;8456!8�3��74�K��;!3D�67!!7;�=77D�<�98���;�<�@77�J
�3;�6�7!2<�5;D��625?S�3=3��6233�3�

,�%�,��0� 5� 6�!H<� ��I3�:KO�!<� 5;D� !23������
K7K8�78�� 5;D� 2;K7�!5;!�98;8423!8��;=�5;D�679J
93�6�5�� !7@;� 74� �67!�5;D<� 67�� �5;5�><� 7;� ?7!2�
��D3�� !23� ��HD3<��E*9�� @�� ?H� ���(D�;?8�=2<�5;D�
$�� 9<� (�(�� ,�33;76><� 7;� !23� !3�9�;8�� 74� !23�
(D�;?8�=2:,�5�=7@� 5;D� !23��5�3D7;�5;� �5��@5H��
�7K��AN������ �;� $��$<� 74�@279� E�N<NEC� 4395�3�<�
5;D� ?8!� $��<NAN�95�3�Q� �;25?�!3D� 278�3��$A<�����
�23�=�35!3�!� 3M!3;!� 74� !23� 6�!H� 4�79�(��!7�������
;35��H���9�<�5;D�4�79���� !7� 	<� ;35��H� A�9�� �23�
��!3�7;�@2�62�,�5�=7@� ��� ?8��!���� 5� D35D��3I3��7;�
!23����74�!23���I3�<� 5;D�5��7�47��5?78!�0�9��7;�!2 �̂
.�<�54!3��@2�62�!23�=�78;D����3��@�!2�67;��D3�5?�3�
�*5K�D�!H<�!���<� 5!�!23�3M!�39�!H�74�!23�!7@;<��;�
!2��� D��36!�7;<��!� ��� $C��4!�� 5?7I3� !23� �3I3��74�!23�
��HD3�� "� 0� 0

�23� !7@;� 7�d�;5��H� �!77D� K;� !23� 3�3I5!3D<�
=�78;D<� 5DT7�;�;=� !23� 65!23D�5�� 3�36!3D� �;� !23�
�!2� 63;!�!�H� 1?H*� .3;!�=3�;<� 7�� �!�� )8;=7<� !23�
!8!3�5�� �5�;!� 74� !23� 6�!H�<� 7;� !230?5;>�� 74�!23�
�5I�;3� �;!3��36!3D� ?H� !23� )7�3;D�;5�� ��I8�3!�
S�'��� '�� ?8�;�<� @2�62� 47�93D� 47�� 63;!8��3�� �!�
��� ?78;D5�H*�� V�79�!2���K7�;!�!23�?8��D�;=��=�5J
D85��H�3M!3;D3D�D7@;@5�D��!����!23H�7668K�3D�!23�
@27�3�64� !23� �;!3�I3;�;=� �K563� 	��74�!23� ��HD3<<�
5;D� 8�!�95!3�H� �;� 3I3�H� D��36!�7;<� �;6�8D�;=��!23�
�5�=3��8?8�?� 1!23�,7�?5���� ���74� !23���I3��� �!23��
3M!3;��I3� �8?8�?5;�I���5=3�<� �862� 5�� ,5��7;<�%;:�
D3��!7;<� ���D=3!7;<� �59�562�3<� &6�<� 5�3� ;7@� �3J
=5�D3D�5��47�9�;=�K5�!�74� !23�6�!H<�?3�;=�67;!�;8:*W�
78��H�5!!5623D�!7��!�� �23�278�3��?7!2�74� !23�6�!H

    
 



��� ,�%�,��
5;D��8?8�?��5�3�74��!7;3<�67I3�3D�@�!2���5!3�� �23�
T)D4�6�K5���!�33!<� �8;;�;=� (�� 5;D� �<<� K5�5��3�� !7�
!23���I3�<� ?35��;=� !23� �3I3�5�� ;593�� 74�%�=H�3�
�!�33!<���7;=5!3<� 5;D�,5��7@=5!3<���� 5?7I3� 9��
�;��3;=!2�Q� 5;D<� !278=2� ;7!� 74�8;�47�9� @�D!2<����
3I3�H@23�3�74�59K�3� D�93;��7;��� � ! � ��� ��;3D�7;�
3�!23�� ��D3� ��!2� @3��:?8��4�278�3�<�4�79� !2�33� !7�
4�I&�!03�� �;� 23�=2!<�25I�;=� 25;D�793� �27K��7;�
5 ��3I3��@�!2�!23�658�3@5HQ� 5;D� ��<��;� 456!<�7;3�74�
!23�?3�!� �!�33!�� 5;D� 970� 6�7@D3D� !27�78=245�3��
�;�(�8�7K3�� �5�5��3��!7�!2���5�3�95;H�4�;3��!�33!�<�
5���;=�59��!�33!<��!��R�;63;!��!�33!<�,37�=3��!�33!<�
&6�Q� 5;D� !23�3� 5�3� �;!3��36!3D� ?H� 7!23�� �!�33!��
�8;;�;=� 	�� 5;D� ��<� 74� �2�62� !23� K��;6�K5�� 5;D�
97�!�5;6�3;!� ��� !23� ��=2��!�33!�D;D� �5�!95�>3!��
%��� !25!� K5�!� 74�!23� 6�!H� ���74�,37�=3P���O85�3�
5;D�	���4�79�%�=H�3��!�33!�!K�!23�65;5�<����679J
K5�5!�I3�H�97D39�� �3�3<�@�!2�;�!23��5�!�47�!H�7��
4�4!2� H35��<� 5� 6�!H<�74�;7?�3��!�33!�<� �O85�3�<� 5;D�
K5�563�<�25��?33;��5��3D�� ��H!2�@77D� �O85�3<�7;�
����;=� =�78;D� 	�� 4�7;�� !23� ��779�3�5@<���� �K�3;:�
0D �H � ?8��!<� 5;D� 95H� ?3� �3=5�D3D� 5�� !23� 97�!�
45�2�7;5?�3�K5�!�74�!23�!7@;X!23��3�=�5I3��O85�3�
74�,�5�=7@�� �23� 7!23�� K��;6�K5�� �O85�3��5�3��!��
%;D�3@P�<� �!��(;762P�<� �9D��!��,37�=3P0 � �;�!23�
3M!�393����74� !23� 6�!H<� 7;� 3�3I5!3D� =�78;D<�5�3�
�77D��D3���3�63;!<��77D��D3��3��563<� ��5�39!��!�
�3��563<� 5;D� 7!23�� �K�3;D�D� �5;=3�� 74� ?8��D�;=�<�
67995;D�;=�5;�3M!3;��I3��D3@�74�!23�?&�;04�!23�
��HD3�5;D�!23�5DT563;!�678;!�H�

�8!� @2��3� !23� ;3@3�� 5;D� 45�2�7;5?�3
K5�!��74�,�5�=7@�@���� ?35��5�679K5���7;�@�!2�!23�
4�;3�!�O80!3��� 74�5;H�74�!23� ?3�!� ?8��!� 6�D!35�74�
,�35!� ���!5�;<� �!� 25�� 7!23�� O85�!3��� @2�62<� !����
�5!3�H<� ;7!��5;>�5?7I3<��4�!��3H�@3�3�;7!�?3�7@<�
!23� @79!� K5�!�� 74�!23� ��?3�!�3�� 74� �8?��;<� �!��
,��3�P���;��7;D7;<�7�� !23�>�!�%�� �3512;=�4�79� !23�
��=2��!�33!��4��(D�;?8�=2�� �23�K��;6�K5��D��!��6!�
34� !2��� �7�!� ��3�� �;� !23� 63;!33� 74� !23� 6�!H<� ?3:Q�
!@33;�!23���7;=5!3�7;�!23�	�<�!23� �5�!95�>3!�7;�
!23�(�<� !23� �4HD3�7;�!23���<�5;D� �!76>�@3����!�33!�
7;� !23� ��� � ! � 67;���!��74�5��5?H��;!2� 74�;5��7@�
�5;3��7��@H;D�<�@23;63�;89?3��3���3;!�5;63���35D�
7�V!7��95����O85�3�678�!��7��"�6�7�0�P� �23�3�@H;D��
5;D� 678�!�� 5�3� 47�93D�74�7�D<� ���:I3;!��5!3D<� 5;D�
97�!�H�D��5K�D5!3D� 278�3�<� I5�H�;=� 4�79� !@7� !7�
478�� �!7��3�� �;� 2 3 0 ! < �@�!278!�@5!3�<�5;D� �3!�78!�
�;��!7��3��7��4�5!�Q� 7;3�74� !23� �5!!3�� 74!3;��3�I�;=�
47�� !23� �3��D3;63�74� !@7� 7�� !2�33� 459���3�0� V�3J
O83;!�H<�27@3I3�<�!23�4�5!��5�3��3!�78!��;��7D=�;=�<�
5�� 95;H�5�<�4�4!33;� 7�� !@3;!H��;D�I�D85��� 25I�;=�
?33;� 7665��7;5��H� 478;D� 28DD�3D� !7=3!23�� �;� 5�
��;=�3� �779�� �23� @27�3� D��!��6!� ���7668K�3D� ?H�
!23� K77�3�!<�9��!�D3K�5I3D<� 5;D�@7�!2�3���K5�!�74�
!23� K7K�� �5!!3��H<� 27@3I3�<� 5� =�35!� D35�� 25��
?33;� D7;3� !7��;!�7D863�6�35;��;3��� �;!7� !23�3� �3J
63��3�<� 5;D� !7� �9K�7I3� !23��� �5;5!7�H�67;D�!�7;Q�
5;D<� !278=2� �!���� �8�63K!�?�3� 74� 9862� �9K�7I3J
93;!<�!23H�5�3� ;7@� �;� 5� 679K5�5!�I3�H��5!��456J
!7�H��!5!3�

�; �$�$��=5��@5���;!�7D863D��;!7� !23�6�!H�� �23�
6�!H�@5�� �3�I3D�I3�H��;�84��6�3;!�H�@�!2��5!3�� ?H�
K8?��6� 5;D� K�0I5!3� @3���� !���� $���<� @23;� !23�
"�,�507@� �5!3�� �79K5;H�P� @5�� 47�93D� ?H� 56!�
74�K59593;!�� �8!� !23� @5!3��74� !2��� 679K5;H<�
5;D�74� 5;7!23��47�93D� �;� $���<��5�� D�5@;� 4�79�
!23� ��HD3<� 5;D� !23�347�3� 48��� 74��9K8��!�3�Q� 5;D�
!7�48�;��2�5�?3!!3���8KK�H<�5�=�=5;!�6� 8;D3�!5>�;=�
@5��56679K���23D��;� $�CN<� ?H�@2�62�5;�5?8;D5;!�
O85;!�!H� 74� !23� K8�3�!�@5!3�� @5�� ?�78=2!� 4�79�
�762� .5!��;3<� !9!!H:��M� 9��3�� D��!5;!�� �23�3�
;3@� @5!3�@7�>�<� @2�62� 48�;��2� 5?7I3� !@3;!H�
9����7;� =5��7;�� D5��H<� @3�3� 7K3;3D� @�!2� �793�
63�397;H� ?H� #833;� R�6!7��5<� 7;� 23�P� I���!� !7�
,�5�=7@��;�$�CN�

,�5�=7@�65;� ?75�!�74�95;H�95=;�4�63;!� K8?��6�
?8��D�;=�<�74�@2�62�!23� 65!23D�5�<�7��2�=2�628�62<

���3;!�!�3D� !7� !23� 4���!� ;7!�63�� �23�7��=�;5�� 3D�J
4�63<�?8��!� ?H��!�� )8;=7<� 25I�;=� =7;3�!7� D365H<�
!23�K�3�3;!��!�86!8�3�@5��?3=8;�?H�'72;�%625�8�<�
?��27K�74�,�5�=7@<��;�$$A�<��;�!23��3�=;� 74��5I�D
��<� ?8!� @5�� ;7!� 679K�3!3D� 47�� 8K@5�D�� 74� !2�33�
63;!8��3�<� %��!23�?8��D�;=��!5;D��7;�5;�3�3I5!�7;�
17;�!23����?5;>�74� !23� )7�3;D�;5�� ��I8�3!�<�$���
� !��5?7I3� !23� �3I3��74�!23� ��HD3<� �!� ��� �33;� 5 !� 5�
=�35!� D��!5;63� �;� 5�97�!� 5��� D��36!�7;��� � ! � ��� 5�
�5�=3�7?�7;=� �!�86!8�3<��;�@25!� ���65��3D�!23�35��H�
(;=���2� �!H�3<� @2�62<� ;7!@�!2�!5;D�;=� !23� D�4J
43�3;!�3�5��74� !23�?8��D�;=<� ��� @3��� >3K!� 8K�� �!��
=�35!3�!� �3;=!2<� 4�79� (<� !7� ��<� ��� A$N� 4!�<� !23�
?�35D!2��A�4!�<����3� 23�=2!�74� !23� 627���N�� 4!�<�5;D�
74�!23� ;5I3��C�4!<� %� �O85�3� !7@3�<<�@2�62� ���3��
4�79�!23�63;!�3�74�!23� ?8��D�;=� !7� !23� 23�=2!�74�
A�� 4![� 5?7I3� !23� �774<� ��� �8�978;!3D� ?H� 5;� 76J
!5;=8�5��!5K3��;=� �K��3<� !3�9�;5!�;=��;�5�?5���5;D�
I5;3�EEC�4!��5?7I3�!23�4�77��74� !23� 627���� � ! � 25��
�;�5���$C��@�;D7@�<�95;H�74�@2�62�5�3�74� 3MO8�J
��!3� @7�>95;�2�K�� �23� 6�HK!<� 8;D3�� !23� 627���
5;D�625K!3�:278�3<���� ;7!� !7� ?3� 3O85��3D� ?H�5;H�
�;�!23�>�;=D79�� � ! �@5��47�93��H�8�3D�5��5�628�62<�
?8!���;63�$�N��25�� ?33;� 8�3D�5��5�6393!3�H�7;�H��
�2��� I3;3�5?�3� 5;D� 95=;�4�63;!� �!�86!8�3<� !23�
97�!� K3�436!� ?H�45��74�!23� 5;6�3;!� �3��=�78�� 3D�J
4�63�� �!���� 3M��!�;=� �;� �67!�5;D<�;5��7@�H�3�65K3D�
45���;=�5��56��4�63�5!�!23�3�5�74� !23��347�95!�7;� !7�
!23� D3�!�86!�I3� 74� !23� 97?Q� ?8!� @5�� 47�:�
!8;5!0H��5I3D�?H�!23� !�93�H�5;D� I�=7�78���;!3�J
K7��!�7;� 74� !23� !�5D3��� � ! � 25�� �363;!�H� ?33;�
!27�78=2�H� �3K5��3D� 5;D� �3;7I5!3D� K5�!�H� 5;D�
���;6�K5��H� 5!� !23� 3MK3;�3� 74� =7I3�;93;!<� 5;D�
K5�!�H�?H��8?�6��K!�7;�� 4�79� !23� 67�K7�5!�7;<�5;D�
7!23��K8?��6� ?7D�3�� 5;D� K��I5!3� �;D�I�D85���� � ! � ��
47!!;3��H�67;!5�;3D� !2�33� 628�623�<�7;3�74�@2�62<�
5�� 5��35DH� �!5!3D<�5�� 9� !��3� 6�HK!Q� ?8!� ;7@ �!�
67;!5�;��7;�H�7;3�� �23�?��27KP��K5�563<�7��65�!�3<�
5���!�@5��65�3D<�3�36!3D��;�$�A�<��!77D�5���!!�3�����
4�79�!23�65!23D�5�<�5;D�@5�� 3;6�7�3D� ?H�5��!�7;=�
@5���� �23��8�;��@3�3� �397I3D<��;�$��N<�!7� 95>3�
@5H�47��!23��;4�;;5�H<�7;3�74� !23� 4�;3�!� ?8��D�;=��
�;�!23�6�!H�

)7�!�74� !23�628�623�<�?7!2� 3�!5?���23D�5;D�D��J
�3;!�;=<�5�3�4�;3�?8��D�;=�<�K5�!�68�5��H0!��(;762P�<�
�!��%;D�3@P�<��!���5I�DP�<�5;D� !23���7;Q� %;J
D�3@P�<� 3K��67K5�� 625K3�Q� 5;D� !23� (�� �5!27��6�
625K3�<� 5� 95=;�4�63;!� ,7!2�6� 3D�4�63<� �;� �3�!�
��HD3� �!�33!�� �23��;�I3���!H<� �;6�8D�;=� !23�
278�3��47�� !23� 5667997D5!�7;� 74� !23� K�743��F[�5<�
��!85!3D� 7;� !23� (����D3�74� !23���=2� �!�33!<� ���74�
67;��D3�5?�3� 3M!3;!<� 25I�;=� 5� 4�7;!�74�A4�7�4!��!7�
!23���=2��!�33!<�5;D�3M!3;D�;=�E�E�4!��4�79�(��!7�
�<� �23�?8��D�;=�<�7668KH��*0�478�� O85D�5;=8�5��
678�!�<� 5�3� =3;3�5��H� !2�33� �!7��3�� 2�=2<�D�I3���J
4�3D�@�!2�!8��3!��5;D� 5K;�7K��5!3� 7�;593;!��� �; �
67;;36!�7;�@�!2� !23� 67��3=3� 5;D� ;35�� �!<�7;� !23�
� �<D��!23��8;!3��5;�)8�389�� �23� ?8��D�;=� ���
7;3�74�!23�97�!� K3�436!��K36�93;��74�5� K8�3�6�5�J
��65���!�86!8�3�!7 �?3�478;D��;�!23�39K��3�� � ! �@5��
3�36!3D� �;� $���<� 4�79� 48;D�� 1�<���b��� �34!� 47�� !23�
K8�K7�3�?H�!23� 63�3�[5!3D����������59��8;!3�<�5 �
�45!�I3� 74� !23� K5���2� 74�.��?��D3<� ; 30 � ,�5�=7@<�
47�� !23�� �363K!�7;� 74� !23� I5��78�� 5�!�6�3�� 23� ?3J
O835!23D� !!G� !23� 8;�I3���!H�� �23H� 679K���3D� 5�
��?�5�H�74�4�79� $�<���� !7� �E<����I7���<�39?�56�;=�
95;H� �5�3� 5;D� �K�3;D�D� 3D�!�7;�� 74� !23� 6�5���6��
5;D� 7!23�� �!5;D5�D� @7�>�Q� 5� 627�63<� 52D� ;7!�
35���H� 95!623D<� 65?�;3!� 74� ,�33>� 5;D� (7958�
67�;��5;D�93D5��Q� 5?78!� ���65K�!7��K�6!8�3�Q� 5;D�
5 � 95=;�4�63;!� 5��7�!93;!�74�5;5!79�65�� K�3K5�5J
!�7;�<� �23���<� 9�;3�5��<� S77�7=�65�� �K36�93;�<�5;D�
7!23���6�3;!�4�6�67��36!�7;��� �2���;7?�3�67��36!�7;�
��� �5�D� !7� 25I3� 67�!� ���� �8;!3�� $��<���S�<� 5;D�
��;63��!�@5��K�563D� �4�� �!�� K�3�3;!���!85!�7;��!�25��
�363�I3D� 95;H�5DD�!�7;��� �23� 5DT7�;�;=� =�78;D�
7;�!23�(��74� !23� 67��3=3<�!278=2� 65��3D� !23� �7�:

    
 



^�%�5�� �EN
�3=3� 1�5�D3;<� �[� 5 � K5�>�67��!5�;�8=��3I05�� 56�3�<�
3;6�7�3D�?H�5�2�=2�@5��<�5;D� �5�D�78!��;�@5�>��47��
!23�8�3�74�!23�K�743��7���5;D��!8D3;!��� �23�)56:�
45��5;3��?�3�I5!7�H��!5;D�� ;35���!��(��3;DQ� ?8!�5�
;3@�7?�3�I5!7�H�25�� �363;!�H�?33;� 3�36!3D��;�!23�
�5�!;5!03��=�78;D�� 4�79�E�!7�A�9�����74�!23�6�!H��
�23� (7H5�� (M625;=3<� �;� #833;� �!�33!<� ��� 5�
�K�3;D�D� 45?��6<� ?8��!� �;� !23� 4�7��D� �7��;!2�5;�
�!H�3<�5;D� �8�978;!3D� ?H� 5� �5;!3�;<� 7;3� 74� !23�
97�!�67;�K�6878��7?T36!���;�!23�6�!H�� �23� 67�7;J
;5D3<�7;3�74�!23�?7�D3�!�5;D�97�!��9K7��;=��!�86J
!8�3��74� !23� >�;D� �;� !23� >�;=D79<�67;���!�� 74�5�
D78?�3� �7@� 74�4�8!3D� �7��;!2�5;� K���5��� 74�=�35!�
23�=2!�� �23� 5K5�!93;!� 5KK�7K��5!3D� !7�5�;3@�J
�779� ���$���4!���;��3;=!2�?H�����;�?�35D!2<�@�!2�5�
��62�H�7�;593;!3D�5�623D��774<��8KK7�!3D�?H�4�8!3D�
K���5���� �23� -7H5�� (M625;=3� ��� K�563D� �;� !23�
63;!�3� 74�5;� 5�35<� !@7� ��D3�� 74�@2�62� 5�3� ��;3D�
@�!2� 95=;�4�63;!��5;=3�� 74�?8��D�;=�Q� @2��3�?3J
2�;D� �!� ��� !23� -7H5�� �5;><� 5� ,�36�5;��!�86!8�3<�
9862�5D9��3D�47��!23���9K��6�!H�5;D�625�!3;3���74�
!23�D3��=;�� �;� 3562� ��D3� !23� ?5;>� !@7� �8K3�?�
�7��6�5�623��5447�D�5663���!7��8625;5;��!�33!<�7;3�
74� !23�K��;6�K5���!�33!��74�!23�6�!H�� %97;=�!�!23�
7!23�� K8?��6� ?8��D�;=�� 5��� !23� =57�� 5;D� 678�!J
278�3��Q� !23� ;3@� 6�!H� 5;D� 678;!H� ?8��D�;=�� �;�
����7;� �!�33!Q� !23� !7;!�;3� ?8��D�;=�<� 5 !� !23� (��
3;D�74� !23� ��7;=5!3<�7KK7��!3� !23� �!5!83�74����J
��59� ����<�67;�!�86!3D� �;� $��$<� 5�� �!�� ;593� �9J
K��3�<�?H�5�679K5;H�74��8?�6��?3��<�69� !23� K��;6�J
K�3�74��8�I�I7��2�K�� �23�;3@�:�779�7;�!23��7@3��
4�77����� 74�I3�H��5�=3� D�93;��7;�<�5;D<�K�3I�78��H�
!7� !23� 3�36!�7;� 74� !23� ;3@� 3M625;=3<� �5�� !23�
=�5;D� �3�7�!� 74�!23� 93�65;!��3� ?7DHQ� !23� 8KK3��
K5�!� ��� 7668K�3D� 5�� 5;� 27!3��� �23� 7�D� �8;5!�6�
5�H�89�!7�!23�	��740�!23�6�!H<� 5��5�=3�5;D�95���I3�
�!�86!8�3<� 25�� ?33;� 67;I3�!3D� @�!2�;� !23�3� 43@�
H35����;!7�5�@7�>278�3�47��!23� 6�!H�K5���2Q� 5;D�5�
;3@��8;5!�6� 5�H�89<� 7;� 5� �!���� �5�=3�� �65�3<� 25��
?33;� 3�36!3D<� �;� 5� 67;�K�6878�� ��!85!�7;<� �;� !23�
,5��;5I3�� =�78;D�� !7� !23����74� !23� 6�!H�� �23�
?��D3@3��<�93�625;!�P� 25��<� !7I2�� 27�K�!5�<�!�5D3�P�
25��<�5���39?�H��779�<�!23�%;D3��7;�5;�8;�I3���!H<�
2�=2� �6277�<� 	5!�7;5�� �5;>� 74��67!�5;D<� �;�7;�
�5;><� �8�=37;�*�25��<� ?5��56>�<� !235!�3<� �8!623J
�7;P�� 27�K�!5�<� 278�3� 74� �348=3<� 5;D� �H6389� D3J
�3�I3�;7!�63�

�;� 67;;36!�7;� @�!2� K8?��6� ?8��D�;=�� 95H�?3�
93;!�7;3D�!23�?��D=3��7I3��!23���HD3�� �23�4�;3�!�
74�!239����!23�;3@�R�6!7��5����D=3<�74�= �5; �!3 <0 �
��5�623�<� !23�9�DD�3� 7;3� ���433!��K5;<�5;D�74� !23�
@�D!2�74����433!�� � ! ��!5;D�� 7;�!23���!3�74����27KP��
���D=3<�67;�!�86!3D� $A�C<� 5;D� !5>3;� D7@;�$�C���
�4�!23�7!23�� ?��D=3�<� !23� 25;D�793�!� ���,�5�=7@�
���D=3<�?8��!��;�$�A�<�7;�!23���!3�74�5�47�93��?��D=3<�
�397I3D�47��!23�K8�K7�3�� � ! ����74�%?3�D33;�=�5;�!3<�
����4!���;��3;=!2<�7;� �� 5�623�<�5;D���� �;�@�D!2�
7I3��!23� K5�5K3!��� �8!623�7;P�� ���D=3<�;35�� !23�
,�33;<�@5�� ?8��!� �;� $�AA<�5;D�!23�3����5��7�5��8�J
K3;��7;�?��D=3�?3�7@�-�;=P���5�><

N(*� '� N��'��� ��%����(������X%;�3O83�!��5;�
�!5!83��;�?�7;S3�74������59����<<�!23�=�4!�74�'593��
)56�53� 1$�AC�<�5�6�!�S3;�74�,�507@<�5;D�=7I3�;7��
74�!23�K�3��D3;6H� 74� )5D�5�<� �!5;D���;�!23���7;J
=5!3�Q� 5;�7?3���>��;�27;78��74��7�D�	3��79��;�!23�
K8?��6�=�33;Q� 5;�3O83�!��5;��!5!83�74�!23��8>3�74�
�3���;=!7;<� ?H� )5�7623!!�<� �;� 4�7;!� 74� !23� 3MJ
625;=3<� 5;D� 5��!5!83� 74� #833;�R�6!7��5<� ?H� !23�
�593��68�K!7�<�;35��!23��3�!3�;���8?Q� 5��!5!83�74�
��!�'72;�)77�3� 15� ;5!�I3� 74�,�5�=7@�<��;�?�7;S3<�
7;� 5� =�5;�!3� K3D3�!5�<� ?H� V�5M95;Q� 5� ��9��5��
�!5!83� 74� '593�� �5!!<� ?H� �25;!�3H<� ?7!2� �;�
,37�=3��O85�3�� �;� !23�63;!�3�74�!23��593� �O85�3�
���5�4�8!3D��7��6�K���5�<� 5?78!�$���4!���;�23�=2!<��;�
27;78��74� �����5�!3���67!!<�@�!2�5�67�7��5���!5!83�
74�!23�=�35!�9>��!�3��5 !�!23� !7K Q� �;�!23�!7�;:25��
���5��!5!83�74������59���!!<��;�95�?�3<�?H�V�5M95;�

0�?3�	36�7K7���<��?�93D�?H�!23�)3�625;!��79K4!;H<�
�;�$�A�<� �;� 5;� 3�3I5!3D� K5�>� 1����;=��8DD3;�H�!7�
!23�2 0 2 ! �74� 0��� 4!�� 7;�!23�(����D3�74�!23�)93;:�
D�;5����I8�3!<� 7KK7��!3� !23�65!23D�5��� ���!5�!348��H�
�5�D� 78!�� �4� !23� I5��78�� 97;893;!�� @2�62� �!�
67;!5�;�<�5;�7?3���>�3�36!3D� 7;�!23��899�!�74�!23�
39�;3;63<� �;� 27;78�� 74�'72;� .;7M<��8�978;!3D�
?H�5��!5!83� 74��23� �347�93�<���� !23�97�!��!��>�;=���
��>3�!23�65!23D�5�<� �!� �������?�3�5!�5�=�35!�D��!5;63�
�;� 3I3�H� D��36!�7;�� �23� 2����� ��� !23� �HD3�
�5�>�74�,�5�=7@<� ��3�� ?3!@33;� !23���HD3�5;D�!23�
�5�!7;� 5;D� ���D=3!7;<<� 5;D� 67��!5�;�� �"���� $EC�
56�3�<�5KK�7K��5!3D�!7�!23��36�35!�7;�74�!23�6�!�S3;���
%;7!23��45�2�7;5?�3� �3�7�!� ���.3�I�;�,�7I3��5�>0�
5 !�!23�@3�!� 3;D<� �5�D� 78!�?H� !23� �5!3�����'7�3K2�
�5M!7;<�5!�5�67�!� 74� $��<���b<� �23�3� ���5��7� !23�
#833;P�� �5�><� 5!� !23� �78!2� ��D3� 74�!23� 6�!H<�3;J
6�7��;=�$E��56�3��

��(������ ��%� �b�03b\�X,�5�=7@�67;!5�;��5�!7J
=3!23��$���K�563��74�@7��2�K<��;6�8D�;=��E�628�623��
74�!23�3�!5?2�293;46Q� ���4�33�628�620Q� AC8;�!3D�
��3�?H!3��5;�Q� C� 0��67K5�� 628�623�Q� $A� -795;�
�5!27��6�<� 5;D� $$� �5K!��!� 625K3���� �23� ;89?3��
74�D���3;!39����I3�H�=�35!<�679K����;=�;7!�7;�H�!23�
939?3���74�!23��;�!3D���3�?H!3��5;��H;7D<�5�I3�H�
�9K7�!5;��?7DH<� 5;D� 3I3�H�D3;79�;5!�7;�74���7J
!3�!5;!� D���3;!3��<� ?8!� 95;H� -�� �5!27��6�<� @�!2�
�;�!5��5;0� '3@�<� "��3�35;�<P�q��;�I3��5���!�<P� 5;D�
7!23����;=8�5���36!��

�  �� � �� �X�23� 8;�I3!��!H� @5�� 478;D3D� ?H�
���27K��8�;?8��<�8;D3��5� K5K5��?8��<�D5!3D� $�C���
5;D� �!�� K��I��3=3�� 25I3� ?33;� �8?�3O83;!�H� 37;:�
4��93D� 5;D� 3M!3;D3D� ?H� �7H5�� 625�!3��� 5;D� K5�J
��593;!5�H� �!5!8!3��� ���23� D��6�K��;3� 74� !23� 8;�J
I3���!H����5D9�;��!3�3D�?H�!23� 678�!� 74� !23��36!7��
17�� I�63:�36!7��<� 5;D� ?H� 5��3��7��� ;79�25!3D� ?H�
2�9<�@27�25I3�47��95;H�H35��� ?33;�!23�K��;6�K5��
5;D�K�743��7���� �23� K8?��6�5445���� 74� !23�8;�I3�J
��!H� 8;D3�� !23� !;5;0393;!� !23� �3;5!3<�
@2�62����679K7�3D�74� !23��36!7�<�D35;�74�4568�!�3�<�
!23� K!�;DK5�<� 5;D� 5��� !23� K�743��7��<� !23� �5!!3��
?3�;=�E$��;�;89?3��� �23�?8��;3���74�!23�67��3=3�
5��5��8?7�D�;5!3� 67�K7�5!�7;<� ��� 67;D86!3D�?H�!23�
K��;6�K5�� 5;D� �� � K�743��7��<� 65��3D� !23� V568�!H<�
@27<�@�!2�!23��36!7��5;D�D35;<�D��K3;�3�!23�67��3=3�
K5!�7;5=3�� �23��36!7�<�@27����=3;3�5��H�5;�39�J
;3;!� ��!3�5�H� 7�� K7��!�65�� 625�56!3�<� @27� �3�D79�
�3��D3�<�7��3I3;� 5KK35��<� 3M63K!� 5!� 2��� �;58=8�5J
!�7;<�� ��� 627�3;� 5;;85��H� ?H� !23� 95!��68�5!3D�
�!8D3;!��� �23� !063�� @2�62� ��� ;7@� 7;3� 74� D��J
!�;6!�7;� 7;�H<� 25�� ?33;� 4���3D� ?H� �8�>3<� %D59�
�9�!2<�V�5;6���'344�H<�����-7?3�!��33�<�5;D�7!23��
D��!�;=8��23D�93;�� �23�3����5��7�5���;368�3�744�63�<�
;593D�625;63��7�<�;79�;5!3D�47����43�?H�!23��3;5!3<�
@27����=3;3�5��H�5�;7?�395;�74�D��!�;6!�7;0� �23�
625;63��7��5KK7�;!�� 5 � I�63:625;63��7�<�?8!�;3�!23��
25��5;H���=2!��7��K��I��3=3��3�!23���;�!23�D��6�K��;3�
74�!23��;�!�!8!�7;�7�� �;� !23�3M3�6��3�74� �!��K5!�7;J
5=3<� �;� 5DD�!�7;� !7� !23� E$�K�743��7��<�!23�3����5�
�36!8�3��7;� !23� �!�86!8�3<� 48;6!�7;�<� 5;D�D��35�3��
74�!23�3H3�� ,7I3�;93;!� 5��7� �; �!���3D <��;�$���<�
5�K�743��7��2�K�74�93625;�6��5;D�6�I���3;=�;33��;=<�
5;D�3;D7@3D��!���!2�5 ��5�5�H�74�EC�b��5�H35��� �23�
K��;6�K5��K�3��D3��5��625��95;� 5!�933!�;=��74�!23�
�3;5!0�5;D�=3;3�5��H� 7I3�� !23� �;�!�!8!�7;<�5;D����
27;7�5�H� K�743��7�� 74� !237�7=H<� ?8!� !35623�� ;7�
6�5���� �23� 6�7�;� ��� K5!�7;� 74� !23� K��;6�K5��!H<�
5;D�74�$��K�743��7��2�K�<��;6�8D�;=�!25!�;3@�H��;J
�!�!8!3DQ� !23� 4568�!H<� �36!7�<� 5;D� D35;� ?3�;=�
K5!�7;�� 74� !23� �395�;�;=� Z� K�743��7��2�K��� �23�
K�743��7�5� D3��I3� !23��� �;6793�� K5�!�H� 4�79<�!23�
433��K5�D�?H�!23��!8D3;!�� 1@2�62� I5�H�4�79�E�!7�C�
=8�;35��<�5;D�K5�!�H� 4�79� 48;D�� ?3�7;=�;=�!7�!23�
67��3=3�� �;� 5DD�!�7;� !7� !23�3� �78�63�� 74� �;6793<�
=7I3�;93;!� 5;;85��H� =�I3�� 5 � =�5;!<� I5�TD;=� �;�
5978;!<�!7�58=93;!�!23��;6793� 74��3I3�5��74� !23�
625����� � ! � ��� �3O8��3D� ?H� �5@<� !25!� 5��� !23� K�7:

    
 



�A�� ,�%�,��
43��7���!G3�939?3���74�!23�3�!5?���23D�628�62��!23�
�5@<�27@3I0<� ��� ;7!� �!��6!�H� 3;47�63D<� 3M63K!��;�
!23�65�3� !23�K��;6�K5��5;D�!237�7=�65��K�743��7��<�
oT03��=�78�� D��!�;6!�7;�� 5�3� 74� ;7� 67;�3O83;63� �;�
!23�65�3�74��!8D3;!�Q�!27�3�7;�H�@27�?3�7;=�!7�!23�
;5!�7;5��628�62�5;D�@27�3�K5�3;!�� D7� 27!� ��I3��;�
!7@;<�5�3��3O8��3D�!7�5!!3;D�K8?��6�@7��2�K��;�!23�
67��3=3�625KD�� �23�'(�� '(�(���7��678��3�74��!8DH<�
�5�D�I�D3D�9!7�!23�478��4568�!�3��74�%�!�<���I�;�!H<�
)3D�6�;30�5;D� �5@�!�@���62� �5�!� ��� 67;!�K3D� !7�5�
��;=�3�K�743��7��2�K�� �23�3���� 7;�H�7;3��3���7;��;�
!23� H35�<� ?30;;�;=*�$�!2� �6!�:<� 5;D� !3�9�;5!�;=�
$�!���5H�� �23�3� 5�3� A�� ?8��5��3�<� !23� ?3;34�!��74�
@2�62�5�3�3M!3;D3D�!K��C��!8D3;!��� �23���5I3�5=3�
5;;85���;6793� ��� $<$�Cb�� $�5�� O�%� Q� !23� 2�=23�!����
C�b�Q� !23��7@3�!��b�� $���� )��� �;3��<� 74��5�@�6>J
�2��3<�5?78!�5�63;!8�H�5=7T� �34!� 5� �5;D3D�3�!5!3��;�
!25!�678;!H�47��!23�K8�K7�3�74� 478;D�;=�!3;�3M2�J
?�!�7;�� �;� �5���7�� �7��3=30� �M47�D<� �;� 45I78�� 74�
�!8D3;!�� 74� !23� 3K��67K5�� 628�62<� @27� 25I3� 5!:�
!35�D3D�5 !��35�!� �7� �3���@�� 5 !� !23��;�I3���!H�74�
,�5�=7@<� 7�� 7;3� �3���7;� !23�3� 5;D� !@7� 5!� �793�
7!23���67!62��9�I3���!H�� %97;=�!23�D��!�;=8��23D�
K3��7;��@27�25I3� ?33;� 3D865!3D� 7;��;3��P��478;J
D5!�7;<�95H�?3� 93;!�7;3D����� �78=�5�<�?��27K�74�
�5���?8�H<�%D59��9�!2<�5;D���<�)5!!?30��5����3<
(562� 3M2�?�!�72� ��� 74� !23� H35��H�I5�83� 74�$E�b�<�
5;D��5�!�� 47�� !3;� H35���� <����;� !23�7!23���67!62�
8;�I3���!�3�<�!23�3� 5�6� ;7�5K5�!93;!��47��!23��3��J
D3;63<� 74� !23� �!8D3;!�� @�!2�;� !23 ��67��3=3�� �23�
;89?3�� 74� �!8D3;!�� I5��3�� 4�79� $<���� !7� $<E���
�23�8;�I3���!H���?�5�TP<�@2�62� @5�� 478;D3D��;�!23�
$C!2�63;!8�H<�67;!5�;��5?78!� ��<����I7�893�<�5;D�
���7K3;�!7� 5��� !23� �!8D3;!��� �23� ?7!5;�6�=5�D3;�
5!!5623D�!7�!23�625��:�74�?7!5!4H� �;�!23�8;�I3���!H�
�43��;�!23�,�35!����-75D<�5?78!� E� 9<����4�79�!23�
6�!H�� � ! � 7668K�3�� 5;� 3�3I5!3D� ��!85!�7;� �;� !23�
I�6�;�!H� 74� !23� ;3@� 7?�3�I5!7�H�� �793� 74� !23�
97�!� ���8�!��78�� ;593D� �;�!23� ��!3�5!8�3� 74��67!0�
�5;D� 25I3� ?33;� K�743��7��� �;� !23� �;�I3���!g*0� 74�
,�5�=7@�� 597;=�!� 7!23��� 95I�?3��K36�4�3D� �8!J
623�7;<�%D59��9�!2<���9�7;<��R���5�<�5;D�-3�D�

%;D3��7;P���;�I3���!H<� 7��%;D3��7;�5;��;�!�!8J
!�7;<�@5��478;D3D�?H�����'72;�%;D3��7;<�K�743��7��
74�	5!8�5���2��7�7K2H��;� !23� �;�I3���!H�74�,�5�J
=7@<�@27�D�3D��;�$�N�<��35I�;=�2���34436!�<��;6�8D�;=�
2��� 98�389� 5;D� K2��7�7K2�65�� 5KK5�5!8�<� !7�!23�
�;�!�!8!�7;�� � ! � ��� 8;D3�� !23� 95;5=393;!� 74� 5�
�5�=3� ?7DH� 74� !�8�!33�<� 3�36!3D� K3��7D�65��H��� �!�
K7��3��3�� 5� 4�;3� ?8��D�;=� �;� ,37�=3� �!�33!<� 39J
?�56�;=��8�!5?�3�6�5����779�<�5��5�=3�25��<�6239�65��
�779�<� 5;D� 5� 98�389�� � ! � 67;���!��74� !2�33�D��J
!�;6!�5K5�!93;!��X$��,3;3�5��?�5;623��47��H78!2<�
67;���!�;=�74�95!2395!�6�<��7=�6�5;D�3!2�6�<�;5!8�5��
K2��7�7K2H<6239��!�H<�V�3;62T,3�95;<=37=�5K2H<�
D�5@�;=<� 5;D� K5�;!�;=�� E�� %� 93D�65�� �6277�<�
39?�56�;=�5���!23�?�5;623��47��!23�I5��78��67��3=3��
74� �8�=37;�<� 5;D� K8?��6� ?75�D��� )3625;�60�
6�5��3�Q� �79K����;=�C�� �36!8�3��7;�93625;�6��5;D�
6239��!�H� �;� 5�!3�;5!3� @�;!3��0� 5;D� D�5@�;=��
(M63K!�;=� !27�3� �;� !23� 93625;�6�P� 6�5��3�<� !23�
�36!8�3���K5H��3;!��47�� !23��� �779��� �23� �!544�74�
K�743��79�;89?3�3D�$���;�$��E�� �23�3� ��� 5�=77D�
��?�5�H<�!7�@2�62�!23� �!8D3;!�� 25I3� 5663���� �23�
6�5��3��47��93625;�6���;�!2��� �;�!�!8!�7;� @3�3� !23�
$ ����3�!5?���23D��;�!23�39K23�

�23�,���=7@93625;�6�P�;�!�!8!�7;�@5��478;D3D�
�;�$�EA<�62�34�H�?H��793�939?3���74�!23�93625;�6�P�
6�5����;�%;D3��7;P���;�I3���!T0� @27� 43�!� D���5!��J
4�3D�@�!2� !23� 95;5=393;!� %� !�6>3!<� K��63� C��<�
5D9�!�� !7� !23� 6�5��3�� 74�;5!8�5�� K2��7�7K2H�5;D�
6239��!�H<�7;�3562�74�@2�62� !23�3� 5�3� 678��3�� 74�
�36!8�3��� )5!2395!�6�� 5;D� 7!23�� ?�5;623�� 5�3�
5��7�!58=2!�� %��6�3;!�4�6�5;D���!3�5�T`��35D�;=:�779�
���5!!5623D�!7�!23��;�!�!8!�7;�� �23�%!23;5389� �;�
�;=�59��!�33!�@5��3�!5?���23D��;�$����� �!��7?T36!�
��� !7� K�563� @�!2�;� �3562� 74� !23� K8?��6�!23�97�!

�363;!� �;47�95!�7;� 7;� 5��� �8?T36!�� 74� =3;3�5��
�;!3�3�!<�@23!23��67993�6�5�<���!3�5�H<�7���6�3;!�4�6��
� ! �25��5 �=77D���?�5�H<�5;D��!���5�=3�25�������8KK��3D�
@�!2�;3@�K5K3���5;D�7!23��K3��7D�65��K8?��65!�7;��

�"� �//2"%2� "*/)2�� !#� E*)7�(� $"+� E��@$,2�
%('!!7%�$"+� $($+2/�2%�� %!/2� �*EE!�,2+� �"� &'!72�
!���"�E$�,�)0�%*)%(��E,�!"%��$"+� !,'2�%� +2E2"+�"5�
2",��270��"� #22%U$�2� %($,,2�2+� !@2�� $77� E$�,%� !#�
,'2�(�,0�� C*,�,'2� /2$"%� !#�272/2",$�0� �"%,�*(A
,�!"� $/�� "2@2�,'272%%�� %$�+� ,!� )2� %,�77� �$,'2��
+2#�(�2",�

�23���=2��6277��74�,�5�=7@�@5��� 47�93��H� 5;�
3M6�8��I3�H�6�5���65���39�;5�H<�@�!2�!23�3M63K!�7;�
74�5�@��!�;=�6�5��<�25I�;=�C�!35623���47���5!�;�5;D�
,�33><� @�!2� $� 47�� @��!�;=Q� !23� !�93� D3I7!3D� !7�
6�5���65����!3�5!8�3� ?3�;=� 4�7!;�C�!7���278��� D5��H��
�8!��;� $�A�� �!�@5���3�7�I3D� !7�97D�4H�!23�678��3�
74��;�!�86!�7;��;�!23� �6277�<��7�5��!7�95>3��!�97�3�
�8�!5?�3�!7�!23�@5;!��74�5=�35!�95;8456!8��;=�5;D�
67993�6�5�� 6�!H�� �;� 67;�3O83;63<� !23� 6�5���65��
D3K5�!93;!�@5����9�!3D�!7�E�!35623��<�5;D�!23�!�93�
!7� E� 278��Q� 5;D� !35623��� 74� (;=���2� ��!3�5!8�3<�
=37=�5K2H<�95!2395!�6�<�97D3�;� �5;=85=3�<� 5;D�
D�5@�;=� @3�3� �;!�7D863D�� �;� $�A�� 5� 6239�65��
6�5��� @5�� 3�!5?���23DQ� 5;D� �77;� 54!3�@5�D�� !2���
D3K5�!93;!�@5��95D3� !7� 39?�563� ;5!8�5�� K2��7J
�7K2H�5;D�;5!8�5��2��!7�H�

%� ;7�95�� �6277�<� 7�� 5� �6277�� 47�� �;�!�86!�;=�
!35623����;�!23�5�!�74�!8�!�7;<�@5��478;D3D� ?H� !23�
,�5�=7@�(D865!�7;5���799�!!33��;�$�A�<�5;D�@5��
!23� 4���!� �39�;5�H� 74� !23� >�;D��;��67!�5;D�� �!��
D��36!7���98�!<�5667�D�;=�!7��!��67;�!�!8!�7;<�?3�7;=�
!7�!23�;5!�7;5��628�62Q� ?8!�!23�3���� ;7� �862� 3MJ
6�8��7;��;��3=5�D�!7�!27�3�@27�5�3��;�!�86!3D��;��!��
�23�433���� Ab�� A���47��!23�678��3�74�!�5�;�;=<�@2�62�
95TP0�3M!3;D�7I3��5�@27�3�H35��� �23�V�33��28�62�
25�<� 5��7<� 5� @3��� 5!!3;D3D� 5;D� 344�6�3;!� ;7�95��
�6277��

	7!@�!2�!5;D�;=�!23��� D3I7!�7;� !7� 67993�6�5��
K8��8�!�0� !23�93�625;!�� 74�,�5�=7@�25I3�5�@5H��
?33;� D��!�;=8��23D� ?H� !2 0 � � 5!!3;!�7;� !7� 5;D�
K5!�7;5=3�74��!3�5!8�3�5;D��6�3;63�� �23���!3�5�H�
5;D��7993�6�5���76�3!H�@5��3�!5?���23D� ;35��H�5�
63;!8�H� 5=7<� 5;D� 65;� 3M2�?�!� �;� !23� ���!� 74� �!��
939?3��<� 5!� D�443�3;!� !�93�<� !23� ;593�� 74� ��<�
V�5;6��� �8!623�7;<� %D59� �9�!2<� ���� '7�3K2<�
��56><0�)���)���5�<�K�743��7��74��5@<�5;D�7!23��D��J
!�;=8��23D��;D�I�D85���� � ! � 25�<� ��;63� �!�� 7��=�;<�
?33;�5!!3;D3D�?H�!23��35D�;=�6�!�S3;��74�,�5�=7@<�
?7!2���!3�5�H�5;D�67993�6�5��� �;�!23��5;=3�74�!��
D��68���7;�<��!��;6�8D3��3I3�H��8?T36!�3M63K!� !237J
�7=H�5;D� K5�!H� K7��!�6��� �23� ,�5�=7@� TK2��7�7:�
K2�65�� �76�3!H<� �;�!�!8!3D� �;� $��E<� ��� 5��7� 5;�
�9K7�!5;!�5��76�5!�7;�� �23�)5�!�5;D���8?<��;�!�J
!8!3D� �;� ,�5�=7@� �;� $�E�0� ��� ��9��5�� !7� !23�
�5;;5!H;3���8?�74�(D�;?8�=2�5;D�!23�-7M?8�=23�
��8?�74��7;D7;<�K��;!�;=�47��!23�8�3�74��!��939?3���
)���� 5;D� �5�3� @7�>�� ���8�!�5!�I3� 74� !23� 35��H�
2��!7�H<� 95;;3��<� 5;D���!3�5!8�3�74��67!�5;D�� � ! �
@5�� 7��=�;5��H� ��9�!3D� !7� C�� 939?3��<� ?8!� 25��
?33;� 3M!3;D3D� !7� $���� ,�5�=7@� 25�� 5��7� !@7�
�!5!��!�65�� �76�3!�3�<� 5� =37�7=�65�� �76�3!H<� 5;D *�
�3I3�5��7!23���� �;�5DD�!�7;�!7�!27�3�?3�7;=�;=� !7�
!23� 8;�I����!H<� !7� %;D3��7;P�� �;�!�!8!�7;<� !23�
%!23;�389<�5;D�!23�93625;�F��P��;�!�!8!3<�!23�3�5�3�
;893�78���8?�6��K!�7;�5;D�6��68�5!�;=� ��?�5��3��

�3!!3�K�3��� K��;!�;=� @5�� ;7!� �;!�7D863D� �;!7�
,�5�=7@�!����$�A�<� 8K@5�D�� �4� $��� H35��� 54!3�� �!�
25D� ?33;� 3�!5?���23D� �;� (D�;?8�=2Q� ;7�� D�D� �!�
4�78���2�47��;35��H�5�63;!8�H�54!3���!���;!�7D86!�7;��
�8!�5?78!�!23�9�DD�3�74��5�!�63;!8�H� !23� )3��9��
V78���� �5��3D� !23� ,�507@� K�3L� !7� !23� 2�=23�!�
39�;3;63<�5;D�!23���3D�!�7;��74��793� 74� !23� K��;J
6�K5��,�33!�5;D��5!�;�6�5���6�� 5�3� I5�85?�3� 5��>3�
47�� !23� ?358!H� 74� !23��� !HK7=�5K2H� 5;D� !23���
5668�56H�� ,�5�=7@� ��� ;7!<� 27@3I3�<� 5� ��!3�5�H�
95�!Q� 5;D��!��58!27���8�85��H�95>3�5��5;=393;!�

    
 



,�%�,�� �A$
!��"�� (D�;?8�=2� 7�� �7;D7;� 278�3�� 47�� K��;!�;=�
5;D�K8?���2�;=�!23���@7�>��

�"�� ��*��� ��%� >�0�������!� ���� �(�����X�23<�
625��!5?�3��;�!�!8!�7;��74�!�23�6�!H�5�3�!77�;893�78��
!7�?3�9�;8!3�H��K36�4�3D�� �23H�679K���3<�597;=�!�
7!23��<�!@7��H�;=:�;�27�K�!5��� 5;D� D��K3;�5��3�<� 5�
67@:K7M��;�!�!8!�7;<� ���5=D5�3;� 5�H�89<�D354� 5;D�
D89?� �;�!�!8!�7;<� ?��;D� 5�H�89<� 3H3� �;4��95�H<�
�8;5!�6�5�H�89<�278�3�74� �348=3<� 2895;3� �76�3!H<�
&6�� �;�5DD�!�7;�!7� �8!623�7;P�� 27�K�!5�� 47�� !23�
95�;!3;5;63� 74� D365H3D� ?8�=3��3�� 5;D� !23;��
@�D7@�<�5;D� !23� 3D865!�7;� 74� ?07H�<� � 0 � � 74�?8�J
=3��3�<�!23�3�5�3�;893�78��4�33��6277����7��!23�K77�<�
5;D���9��5���;�!�!8!�7;��

%��3=8�5��K7��63�3�!5?���293;!�@5�� 4���!� 7�=5;J
��3D��;�,�5�=7@<� ?H� 56!� 74� K5���593;!<� �;� $���<�
�2���@5��47��7@3D�?H� 5� �3K5�5!3� 56!�47��,7�?5��<��
5;7!23��47���5�!7;<�5�478�!2�47��%;D3��!7;<� 5;D� 5�
4�4!2�47��!23���I3��5;D�25�?78�<�5����;6�8D3D�@�!2�;�
!23� K�3�3;!� K5���593;!5�H� ��9�!��� �23�3� 4�I3�
�3K5�5!3�5;D��;D3K3;D3;!�3�!5?���293;!��@3�3�;7!�
�478;D� !7� @7�>� 8;�47�9�H� 7�� �5!?456!7���HX4�3J
O83;!� T5���;=�� 7668���;=� 597;=�!� !23� I5��78��
744�63��X!����!23�95=��!�5!3��5;D�!7@��� 678;6��<��;�
$���<� 478;D��!� ;363��5�H� !7� 5KK�H� !7� K5���593;!�
47��5� ?���� !7� 5?7���2� !23�3� �3K5�5!3� T8���D�6!�7;�<�
5;D�8;�!3�!23�@27�3� �;!7� 7;3� 98;�6�K5��!H<� @�!2�
7;3��3!�74�95=��!�5!3�� 5;D� K7��63� 744�63��Q� @2�62�
?���<� 54!3�� 67;��D3�5?�3� 7KK7��!�7;<� K5��3D� ?7!2�
278�3��74�K5���593;!��;�!23��8993��74�$���Q� 5;D�
54!3�� !23� 3�36!�7;� 74�678;6���7���5;D�95=��!�5!3�<�
�;�	7I39?3��74�!25!�H35�<�6593��;!7�7K3�5!�7;�

�23�6�!H����D�I�D3D<�47��K7��63�K8�K7�3�<��;!7�4�I3�
D��!��6!��7��D�I���7;��� �7�3562�D�I���7;� 5;� 5������
!5;!��8K3��;!3;D3;!����5!!5623D<�@27�����3�K7;��?�3�
!7�!23�62�34��8K3��;!3;D3;!�47��!23�93;� 8;D3�� 2���
625�=3<�5;D�47��!23�O8�3!�5;D�7�D3��74�!23� D��!��6!��
�;�3562�D��!��6!�5�K7��63�678�!����23�D�3I3�H�97�;J
�;=� 47�� !23� !��5�� 74� 7443;D3��Q� 7;3� 95=��!�5!3�
K�3��D�;=��;�!23�63;!�5��K7��63�678�!<�@2��3�5;7!23��
95=��!�5!3� 27�D�� 5� 678�!� �;� 3562� 74� !2�33� 7!23��
D��!��6!�<�5!�D�443�3;!� 278���� %�678�!���� 5��7� 23�D�
47�� !23� !��5�� 74� 7443;D3��� 5=5�;�!� !23� ��I3�� 5;D�
25�?78�� �3=8�5!�7;��

�23�K���7;�74�,�5�=7@�67;���!��74�!@7�?�5;623�<�
!23� ;7�!2<� 47�93��H� D3;79�;5!3D� !23� 6�!H� 5;D�
678;!H� ?��D3@3��<� ��!85!3D� �;��8>3��!�33!<X5;D�
!23� �78!2<� �;��67;;36!�7;� @�!2� !23� 678�!� 278�3<�
4�7;!�;=�!23�,�33;<�7��K8?��6�K5�>�� �23�,�5�=7@�
?��D3@3��� ��� �5�D� !7� ?3� 7;3� 74� !23� 97�!� K3�436!�
3�!5?���293;!�� 74� !23� �T��;D� �;� !23� 39K��3<� 5;D<�
5667�D�;=�!7�!23�744�6�5���3K7�!�74� !23� �;�K36!7�� 74�
K���7;�<� �!� �35I3�<� �;�� �3�K36!� 74� 6�35;��;3��� 5;D�
367;79H<�;7!2�;=�!7�D3���3<� 5;D� ��� 5� K5!!3�;� 47��
(8�7K3�

>��*�(�� ��%� �" �� ����X�,�5�=7@� 7@3�� �!��
K�3�3;!�=�35!;3���!7��!�� 5DI5;!5=378����!85!�7;�7;�
5�4�;3���I3�<� �;�7;3�74� !23���623�!�675��5;D�9�;3�5��
D��!��6!�� �;� !23�39K��3�*� ���=�;5��H<�27@3I3�<� !23�
��HD3�@5��9862�3;689?3�3D�?H�47�D��5;D��25��7@�<�
5;D�47��5��3;=!23;3D�K3��7D��!��3�I3D��5!23��!7�3MJ
6�!3�5;D�D��5KK7�;!�3MK3345!�7;<�!25;�!7�67;43��5;H�
�35��67993�6�5��5DI5;!5=3� 7;�!23�6�!H�� �;� $��E<�
54!3���3I3�5��7!23���62393�� 25D�45��3D<� !23�95=��J
!�5!3��74�,�5�=7@�K8�625�3D� !23�=�78;D�7;�@2�62�
�7�!� ,�5�=7@:1$�� 9��3�� �7@3�� D7@;� !23� ��I3��<�
;7@� �!5;D�<�@23�3� !23H�47�93D� 5� 25�?78�� 5;D�5�
=�5I�;=�D76><�!23�4���!�@7�>�74��!��>�;D��;��67!�5;D��
V7��5�67;��D3�5?�3��K3��7D� !23��;!3�678��3�?3!@33;�
,�5�=7@�5;D� �!�� ;3@�H� 56O8��3D� K7�!�@5��K��;6�J
K5��H�65���3D� 7;� ?H��5;D� 65���5=3Q� ?8!�4�79�$��C�
5!!39K!�� @3�3� 3I3�H� ;7@� 5;D� !23;� 95D3� !7�
D33K3;�!23���I3��� W��; �$���� 5� O85H�@5��47�93D�5!�
!23���779�3�5@Q� ?8!�3I3;��7��5!3� 5��$��C�;7�I3�J
�3��D�5@�;=� �� 4!��@5!3��678�D��3562�,�5�=7@<�3MJ
63K!�5!��K��;=� !�D3��� % !� �3;=!2<�27@3I3�<�5� K�5;�
K�7K7�3D� �;� $��N� ?H� 2���� ,7�?8�;<� 3;=�;33�� 74

�23�!3�<�47�� D33K3;�;=� !23� ��I3�� !7� �� 4!��5!�;35K�
!�D3�<�@5��5D7K!3D�� �3� K�7633D3D� !7� 56679K���2�
2��� !5�><�K5�!�H�?H� !23� 39K�7T�;3;!� 74� D�3D=�;=�
9562�;3�<� 5;D� K5�!�H� ?H�67;�!�86!�;=� D59�� 5;D�
T3!!�3�<��7�5��!7�67;4�;3� 5;D� �!�3;=!23;�!23�678��3�
74�!23���I3��� �23�3�935�8�3��25I3���;63�?33;�67;J
!�;878��H�5;D� 3;3�=3!�65��H�47��7@3D� 8K<�K5�!�68J
�5��H� 74� �5!3� H35��Q� 5;D� @�!2� �862� �8663��� !25!�
!23�3� 5�3� ���Y�8�85��H�$C� 7�� $�� 4!��@5!3�� �;� !23��
��I3�� 5!�2�=2�@5!3��;35K��� �23�!7!5��67�!� 74� !2���
8;D3�!5>�;=�25��?33;�5?7I3�!@7�9����7;�<�5;D�!23�
@7�>� 74� D33K3;�;=�5;D��!�5�=2!3;�;=�!23���I3�� ���
�!���� I�=7�78��H� K�7�368!3D��� �23� ��I3�<�47�� �� 9��
?3�7@� !23� 6�!H<� ��� I3�H� 9862� 67;!�56!3D<� 5;D�
47�9��;35��H� "� �!�5�=2!� ��;3Q� !23� ��7K�;=� ?5;>�<�
47�93D�74�@2�;�!7;3<�?3�;=� 67;�!�86!3D� �;��9�!5J
!�7;�74� 5�2�5��� �23�5667997D5!�7;�47�� �2�KK�;=�
5!� !23� ��779�3�5@<�7�� 25�?78�<����;7@<�5��7<�I3�H�
=�35!�H�3M!3;D3D�� � ! �679K���3��5?78!�CC�56�3�� 74�
@5!3��� �23� O85H�<� 7;� ?7!2� ��D3�� !23� ��I3�<�5�3�
;35��H�A� 9�� �;� �3;=!2<� 5;D� 5�3� 59K�H�48�;��23D�
@�!2� �23D�� 47�� =77D�<�6�5;3�<� &6�<�5;D� 25I3� !23�
�9K7�!5;!�5DI5;!5=3� 74� ?3�;=�D��36!�H�67;;36!3D<�
?H�935;��74�!23�,3;3�5�� �3�9�;8����;3<�@�!2�!23�
I5��78�� �5��@5H�� !25!� 63;!�3� �;� !23� 6�!H�� �23�
�3I3;83� 74� !23� ��HD3� !�8�!<� �;� $��E<� @5��
$$$<�NA��

�23� �;4�83;63� 74� !23�3� �9K�7I393;!�� 7;�� !23�
�2�KK�;=� 5;D� !�5D3� 74� ,�5�=7@� 25�� ?33;� 97�!�
�!���5;=�� ���� ��3�5;D� �5H�� !25!<� "��3��� !25;� C��
H35��� 5=7<�5� 43@� =5??5�D�<�5;D� !23�3� 7;�H�A��7��
�#�!7;�� ?8�D3;<�6593� 8K� !7� ,�5�=7@Q� 5;D����3J
67��36!� !23� !�93� @23;<�0� � � .����� �����"����;7!� 5�
I3��3�� 74� 5;H�D3�6��K!�7;�@5��!7� ?3� 478;D� �;� !23�
K7�!� 74�,�5�=7@�P� 1V7�93�� 5;D���3�3;!��!5!3�74�
,�5�=7@<�A���� 	7@<�27@3I3�<� 5� =�35!3�� ;89?3�*�
74��5���;=�I3��3���5;D�74� �!3593���?3�7;=�!7� ,�5�J
=7@� !25;� !7� 5;H� 7!23�� �67!62� K7�!Q� 5;D� !23�
25�?78�� ��� 67;�!5;!�H� 6�7@D3D� @�!2� �2�K�� 4�79Q�
47�3�=;�K5�!�<�675�!�;=�I3��3��<�5;D��!3593���� �23�
�!359:K56>3!��?3�7;=�;=�!7� !23���HD3�!25!�K�H�!7�
��I3�K77�<� �8?��;<� 5;D� �3�45�!<�5�3� 597;=�!� !23�
4�;3�!�I3��3���74� !23��� 6�5����;� !23�39K��3�� �;�5���
!23�3� ?3�7;=3D� !7� ,�5�=7@<�7;�!23� $�!� '5;85�H<�
$���<� $����5���;=� I3��3���8;D3��C��5;D� A�A��5���;=�
I3��3���5?7I3�C��!7;�X!23�47�93��74�5�!7!5��?8�D3;�
74��<��$<�5;D�!23��5!!3��74�$N$<NAE�!7;����4��!3593���
!23�30@3�3<�5!�!23��593�D5!3<�A��8;D3��C�<�5;D�$���
5?7I3� C�� !7;�X!23�47�93�� 74� 5� !7!5�� ?8�D3;� 74�
$<$C�<�5;D�!23��5!!3��74��A<��N�!7;��� �;�!23�678��3�
74� !23� H35�� $��A<�!23�3� 6�35�3D� 5!� !23� K7�!� $���
���!��2� I3��3��<� 74� 5� !7!5��?8�D3;� 74��C<NAA�!7;�<�
5;D� ��47�3�=;� I3��3��<�74� � � ?8�D3;� 74� �Q�A��!7;���
�23� 47�3�=;� �2�KK�;=<� �!� @���� ?3� �33;<� ��� ?8!�
�95���

�23�=�7���5978;!�74�68�!79��D8!�3���363�I3D�5!�
I5��78��K3��7D�� 3M2�?�!�� !23� =�7@!2� 74� !23�679J
93�63�74�,�5�=7@��;�5��!��>�;=�95;;3��� �23�3�68�J
!79��D8!�3��5978;!3D�!7?8!�A<$E���� �;�$�$EQ� !23H�
25D����3;�!7�P��$��b<��;�$�EEQ� !7���<��$b���;�$�AEQ�!7�
CE�<$�$b���;�$��EQ�!7����<C��b���;�$�C�Q�!7����<�E$b��
�;�$���Q� 5;D�!7�N�N<NC�2��;�$��A�� �; � �3�K36!� !7�
!23� I5�83� 74� 3MK7�!3D� 2793� K�7D863<� ,�5�=7@�
�5;>�� 5��!23�478�!2�K7�!� 74� !23��;�!3D�.�;=D79��
�23�I5�83�74��862�3MK7�!��@5��C<���<��Ab���;�$��E<�
5;D��<���<A��b���;�$��A�Q� 0

������� ��%� F� ����%����� � 5DD�!�7;� !7� ��I3��
;5I�=5!�7;<�!23�6�!H�3;T7H�� !23�5DI5;!5=3�74��3I3J
�5��65;5���5;D��5���75D��� �4�!23�47�93�<�!23�V7�!2�
5;D���HD3<�=3;3�5��H�65��3D� !23� ,�35!� �5;5�<�?3J
=8;��;�$���<�?8!�;7!�679K�3!3D�!����$�N�<����?H�45��
!23�97�!��9K7�!5;!�� � ! �8;�!3��!23�!@7��35��7;�!23�
(��5;D����74� �67!�5;D<� 3M!3;D�;=� 4�79� ,�5;=3J
978!2�7;�!23�V��!2� 74�V7�!2<� !7��7@��;=��5H�7;�
!23� ��HD3<�5� D��!5;63�74�AC�9�<�@�!2� 5� 67��5!3�5��
68!�74� 9�� !7��7�!��8;D5�<�5!�!23� 	�� 3M!�39�!H�
74�!23� 6�!H�74�,�5�=7@�� �!��93D�89�@�D!2�5!�!23

    
 



*�AE ������>

�8�4563���0�C��4!<<�5 !� !�?3� ?7!!79�E���5��D� !23�D3K!2�
74�@5!3��$��4!���� !28���3�I�;=�47��!23�!�5;��!�74�I3�J
�3��� 74�8K@5�D�� 74�$��� !7;�� ?7�D3;�� �23��;�7;�
�5;5�� 4�79� (D�;?8�=2� T7�;�� !2��� 65;5�� �� 9��(��
,�5;=3978!2�� �23� 7!23�� 10;5���5�3<� )7;>:�
�5;D<��3;=!2�$E�9�<�@2�62� 67;;36!�� ,�5�=7@�@�!2�
!23�675�� 5;D� ��7;� 9�;3�� �;� �? 3 �K5��<�74� ��D�5;D�
	3@� )7;>�58DQ� 5;D� !23� ,�5�=7@<� �5���3H<� 5;D�
'72;�!7;3��5;5��� �23� D3K!2� �0� !23�3� 65;5��� ���
��4!�� ��!2��3=5�D� !7� �5��@5H�<�,�5�=7@����59K�H�
480��23D<� 5;D� ��<� �;D33D<� 5� K��;6�K5�� 63;!�3� 74�
�5��@5H� 67998;�65!�7;�� �23� 6�!H� ��<� �;� 456!<�
3�!23�h23��78�63� 7��� ��� �;!�95!3�H�67;;36!3D�@�!2�
5���!23�K��;6�K5�� �67!!��2� ��;3�Q� 5 !�!23��593�!�93�
!25!� �23� ��� �8KK��3D� ?H� ;893�78�� �95��3�� ��;3��
@�!��� !23� K�7D86!�� 74� !23� 5DT563;!� 9�;3�5�� 5;D�
7!23��D��!;6!��� %97;=�!23�K��;6�K5����;3��95H�?3�
�K36�4�3D� !23� �5�3D7;�5;<� 8;�!�;=� ,�5�=7@� @�!2�
�5�4���3<� 2!�D� 67;�3O83;!�H<� @�!2� )5;623�!3�<�
��I3�K77�<�5;D� �7;D7;�T� !23� ��;3�� !7� (D�;?�8�=2<�
,�33;76><�5;D�%H�Q� !23� �67!!��2��3;!�5�� �35D�;=�
!7��!����;=<��3�!2<��8;D33<�5;D�%?3�D33;�� �23�3�
5�3� 4�I3� !3�9�;�� 47�� D �433; !� �5��@5H��� �23�
�5�3D7;�5;� 25�� 5�T7�;!� !3�9�;8��@�!2� !23�,59:�
>��>��5��@5H<�7;�!23�;7�!2���D3�74�!23�6�!H<�5��@3���
5��5 �!3�9�;8��7;� !23� �78!2� ��D3<�235��!25!�74� !23�
,�5�=7@�5;D��78!2��3�!3�;���;3�

������'�� ��%� ���(0�'�(���<X0���7M� !7� $A��<�
,�5�=7@� @5�� 5� 4��2�;=� I���5=3<� !25!� K5�!� 74� �!�
�H�;=�7!��!23���I3�<�;7@�!23����==5!3<�?3�;=�65��3D�
!23�V��23��.7@�� �23�?8��;3���@5���7;=�7;�5��95���
�65�3<� 5;D� ��9�!3D� !7� !23���793�95�>3!Q� ?8!<� �;�
$�C�<� !23�!�5D3�74� 4��2�;=�5;D�68��;=��5�97;�5;D�
23���;=�� 47�� !23�V�3;62�95�>3!�@5�� �;!�7D863DQ�
5�!�544�6�!25!�@55�47��7@3D�@�!2�I5��3D� �8663���47��
5?78!�!@7�63;!8��3��� �;D33D<�!2 0 � �339��!7� 25I3�
?33;�!23�7;�H��9K7�!5;!�?�5;62�74�?8��;3���65���3D�
���23�3�!����$�A�<� @23;�5�K3��7;�74� !2u�;593� 74�
V�3H9�;=<�5;D�K5�!;3��<�K�7K7�3D�!7�3�36!�5�@35IJ
�;=� 4 5 3 !0 < � K�7I�D3D� !23� 98;�6�K5�� 58!27��!�3��
@78�D�=�5;!�!239� 3;678�5=393;!�� �;� 67;��D3�J
�;=�!?�5�7443�<� !23�!7@;:678;6���=5I3�!239�5 ��35�3�
74��8�!5?�3�K�39��3�<�47��$��H35��<�!R33�74��3;!Q� 5;�
56!�74� ��?3�5��!H�!25!��5;� =�35!� ���>� 74�?3�;=� D3J
435!3D� ?H�!23� 7KK7��!�7;�74� !23�4�3393;�@35I3��<�
@27� K�7!3�!3D� 5=5�;�!� ���3�=�5;!<� 7;� !23� =�78;D�
!25!� !23�456!7�H�@7�DD� ?3� �;T8��78�� !7� !23��� �;J
!3�3�!��� �;� !23� 3;D� !23� 679K5;H<� !7� =0!� ��D�
74� !23� �KK7��!�7;<� 5=�33D� ;7!� !7� 39K�7H� 5;H�
@35I3�5�7!23��!25;�4�3393;�� �2��@5��!23�7��=�;�
74�@35I�;=� 456!7��3�� �;� ,�5�=7@�� �8!� ;35��H� 5�
63;!8�H�3�5K�3D�?347�3�!23� 95;8456!8�3�74� �5@;�<�
659?��6�<� 5;D� �862� ��>3� 45?��6�<� @5�� �;!�7D863D��
�23�3<�27@3I3�<�@3�3�3M!3;��I3�H� K�7D863D� 4�79�
5?78!� $���<� !���� !23� ?8��;3��� @5�� �8K3��3D3D� ?H�
!23��;!�7D86!�7;�74�!23�67!!7;�95;8456!8�3�

�23���!85!�7;� 74�,�5�=7@�5��!7�!�5D3<� �;� $�C$<�
95H�?3�5668�5!3�H��35�;3D� 4�79�!23� �!5!393;!� 74�
�86>3�<� @27� 25D� ?33;� 6799����7;3D� ?H� ��79J
@3��P�� =7I3�;93;!� !7� D�5@� 8K� 5� �3K7�!� 7;� !23�
�3I3;83� 74� 68�!79�� 5;D� 3M6��3� �; � �67!�5;D��
"���!2<P� �5H��23<� �K35>�;=� 74�,�507@<� "�!23�3MJ
63K!�7;�74�!23�67�0�;7��<� 5���!23� �;25?�!5;!�� 5�3�
!�5D3��Q� �793� !7� ��3�5;D<� @�!2� �95��� �9�DDH�
67TD�<�  !�7K38�?75!�<� 4�79�478�� !7� !3;� !7;�<� 4�79�
@23;63� !23H� ?��;=� 277K�<� �8;=�<� ?5��3�� �!5I3�<�
935�<� 75!�<� 5;D� ?8!!3�Q� �793� !7� V�5;63<� @�!2�
K�5�D�;=<*� 675��<� 5;D� 23���;=<� 4�79� @2�62� !23�
�3!8�;� ��� �5�!<� K3KK3�<� �5���;�<� 5;D�K�8;3�Q� �793�
!7�	7�@5H�47��!�9?3��� �23�3�25!2� ��>3@��3�?33;�
�793�@27�I3;!8�3D� 5�� 45�� 5�� �5�?5D73�<� ?8!�!23�
�7��� @2�62� !23H� �8�!5�;3D� ?H� ?5;=� 7?��=3D� !7�
6793�2793��5!3��;� !23�H35�<� 25��95D3� !239� D��J
67;!�;83� =7�;=�!2�!23�� 5;H��97�3�� �23093�65;��
!�� �̂ =3;�8�� 74� !23� K37K�3� ��� �!�7;=<� �4 �!23H� @3�3�
;7!� 6236>3D� 5;D� >3K!�8;D3�� ?H� !23� �25��7@;3���
74� !23��� ��I3��3I3�H� D5H�97�3�5;D�97�3� �;6�35�J

�;=�5;D�4����;=�8K���7�4>5!�;7�I3��3��74�5;H�?8�D3;�
65;�6793� 8K� ;35�3��!23� !7@;�!25;� $��9�<� @23�3�
!23H� ;�8�!� ;8�5D3<� 5;D� �3;D� 8K� !23��� !�9?3�� 7;�
�54!�<�5;D�5���7!23��67997D�!�3��?H� A� 7����!7;�� 74�
=77D�� 5!�5 �!�93<� �;� �95��� 67??�3�<� 7�� ?75!�� 74�A<�
�<�7��C<�5;D�;7;3�5?7I3���!7;�5�?75!�� �23�3�����;�
!2���K�563�5� 67��36!7�<�5�623O83<� 5;D�478��@5�!3����
�23�3�5�3�$E� I3��3��� ?3�7;=�;=�!7� !23�93�625;!��
74�!2���K7�!<� I�S�� A� 74�$C�� !7;��3562<� $� 74�$��<� E�
74�$��<$�74�C�<�A�74�A� <$�74�$C<�5;D�$� 74� $E<� ;7;3�
74�@2�62�6793�8K�!7�!23�!7@;�� �7!5��NC��!7;��P

%� 679K5;H� 47�� 65��H�;=� 7;� !23� @25�3� 4��23�H�
5;D� 95>�;=� �75K� �5�� 47�93D� �;� $����� �23H�
39K�7H3D� 4�I3��2�K�<� 5;D�25D�3M!3;��I3� K�39��3��
5!� ,�33;76>�47�� ?7���;=� ?�8??3�� 5;D� 68��;=� 4��2��
�23�@25�3� 4��23�H� 25�� �7;=� ?33;� =�I3;� 8K<� ?8!�
!23��75K�95;8456!8�3� 25��3I3����;63� ?33;� 3M!3;J
��I3�H� 65���3D�7;�� �2��� ��� 3I�;63D� ?H� !23� 456!<�
!25!� !23� O85;!�!H� 74� �75K� 95D3� �;� ,�5�=7@� �;�
$��A�5978;!3D�!7�N<E��<$����?���?4�25�D<��<E��<NEE�
�?���74��74!<� 5;D�CNA<$$�� �?��� ����65!3D��75K<� ?3�;=�
5?78!�E:A�D��74�!23�@27�3�O85;!�!H� 74� �75K� 95D3�
D8��;=� !23� �593� H35�� �;� �67!�5;D�� �23� 95;8J
456!8�3�74��7K3��@5��67993;63D��;�$�N�Q� 5;D�!@7�
H35���54!3�@5�D��5;�56!�74�K5���593;!�@5��7?!5�;3D�
9�45I78��74�!2���?8���!3��<��9K7��;=�5�D8!H�7;� 5���
�7K3�� �9K7�!3D�4�79�!23� �78;D� 7�� (<� �35�Q� 5;D<�
�;��3!8�;<�!23�679K5;H�@3�3�!̂ �5DI5;63� 5�65K�!5��
74���<���b���67!�<�5;D�!7�?��;=� �;�47�3�=;3���!7�!23�
@7�>�� �23�95;8456!8�3�74��7K3��5;D� 67�D5=3� ���
;7@� 5��7� 5;� 3M!3;��I3� ?�5;62� 74� �;D8�!�I<� �;�
@2�62� �5!=3� 65K�!5���5�3:��;I3�!3D�� �23� !5;;�;=�
74��35!23��� 5;D� ���3� ?�3@�;=� ?8��;3��� @3�3� �;!�7J
D863D�K�3I�78��H�!7� !23��;�7;� 1$����<� 5;D� 25I3�
3I3�� ��;63<� K5�!�68�5��H� !23� �5!!3�<� 47�93D� �9J
K7�!5;!� 2�9844�33� 74� 95;8456!8�3�� %�97�!� !23�
@27�3�74�!23��67!62�5�3��9K7�!3D��;!7�78��67�7;�3��
���K�7D863D�5!�,�5�=7@�

�8!� �!� @5��;7!� !���� 54!3�� !23� �;�7;<� �;� $���<�
@23;�!23�!�5D3�!7�!23�%93��65;�5;D��3�!��;D�5;�
67�7;�3�� @5�<� 47�� !23� 4���!� !�93<� 7K3;3D� !7� !23�
3;!3�K���3� 5;D� 56!�I�!H� 74� !23� �67!62<� !25!� !23�
67993�6�5�� 3;3�03�� 74� ,�5�=7@� ?3=5;� !7� ?3�
48��H� D3I3�7K3D�� �3�� 93�625;!�� �993D�5!3�H�
39?5�>3D� �;� !23� !�5D3� ! 7 *�!2 �̂ �<� �;D�3�� 5;D�
%93��65<�3�K36�5��H��;�!25!�07�)5�H�5;D�5;D�R��J
=�;�5Q� 5;D� �862� @5�� !23� �8663��� !25!� 5!!3;D3D�
@�3��� 3447�!�� �O� !2��� ;3@� D3K5�!93;!<� !25!� �;� 5�
43@� H35��� 4,�5�=7@� ?36593� !23� =�5;D� ���������
!2�78=2� @2�62� !23� 45�93��� =3;3�5�� 74� V�5;63�
K��;6�K5��H� �363�I3D� !23��� �8KK��3�� 74� !7?5667��
�8!�47��5�67;��D3�5?�3�!�93� !23H�65���3D� 7;� !23���
67�7;�5�� !�5D3� �;�I3��3��� 625�!3�3D� 4�79� (;=���2�
K7�!�Q� 5;D��!�@5��;7!�!����$�$�<� !25!� 5 ��2�K<� ?8��!�
�;�!23���HD3<�!23�K�7K3�!H�0G4�,�5�=7@�93�625;!�<�
6�7��3D� !23� %!�5;!�6�� �7� �862� 5;� 3M!3;!� @5��
!2��� ?�5;62� 74� 69;93�63� 65���3D� 7;<� !25!<� 47��
�3I3�5��H35���K��7�� !7�$���<� !23�5;;85�� �9K7�!� 74�
!7?5667� �;!7� !23� ��HD3� �5;=3D� 4�79� �C<���� !7
�C<���� 27=�235D��� �; � $��$<� !23� O85;!�!H� @5��
�N<�$�� 27=�235D�Q� 5;D� �;� $��C<� C�<$�A�� �23�
%93��65;�@5��K8!�5;�3;D�!7�5�!�544�6� 4�79� @2�62�
,�5�=7@� 25D� �38K3D� =�35!� 5DI5;!5=3��� �8!�;;�
�77;3�� 25D� !2��� ?8��;3��� ?33;� 68!� 744� !25;� !23�
93�625;!�� D��36!3D�!23���3;3�=�3�� !8� 7!23�� 625;J
;3���Q� 5;D�478;D��;�!23�3M!3;��7;�74�!23�����;D�5;�
!�5D3<� 5;D� �!���� 97�3� �;� !23� �;!�7D86!�7;� 74� !23�
67!!7;�95;8456!8�3<�;3@�5;D�45!�97�3� K�7D86!�I3�
�78�63��74�39K�7H93;!�5;D�@35�!2��� �23�@7;D3�J
48�� �;I3;!�7;�� 5;D� D��67I3��3�� 74� �5�=�35I3�<�
%�>@��=2!<� 5;D� �5!!<� K7@3�48��H� 5!!�56!3D� !23�
5!!3;!�7;�74�!23�97�3�3;!3�K����;=�5;D� �;!3���=3;!�
6�!�S3;�� 74� ,�5�=7@Q� 5;D� �;� 5� 43@� H35��� !23�
67!!7;� 95;8456!8�3� @5�� �;!�7D863D� 5;D� 3�!5?J
���23D�� ���3�95;8456!8�3� 74���;3;�<� �5@;�<� 659J
?��6�<�06�<�25I�;=�?33;�5��35DH�3M!3;��I3�H�65���3D�
7;<�!23�@7�>�K37K�3�25D���!!�3�D�44�68�!H��;� 5KK�H:

    
 



 ��� �� �AA
�;=�!2393�I3��!7� !23�;3�0�2;��;33�Q� 5 !� !23��593�
!�93�!25!�!23�45I78�5?�3�!�!85��7;�74� !23�6�!H� 47��
!�5D3<� 5;D� �!�� 8;��9�!3D� 67995;D� 74� 675�� 5;D�
��7;� 7�3<� =5I3� � ! � 3I3�H� 456���!H�47�� �8663��48��H�
K�7�368!�;=� !23� 95;8�26!8�3�� �3;63� � ! � ��� !25!�
47��5��3;=!23;3D�K3��7D�,�5�=7@�25��233;� �367;D�
7;�H� !7�)5;623�!3�� �;� !2��� =�35!� D3K5�!93;!� 7 4 �
�;D8�!�H�� �3�� �7!!7;� 9����� 5�3� 7;� !23� �5�=3�!�
�65�3<�23��9562�;3�H����74�!23�97�!�K 0 3 6 ! �D3�6��KJ
!�7;<�5;D��;� !23�4�;3;3����4�23���9���;��5;D� 7!23��
45?��6���23���<�K3�25K�<�8�0I5'�3D<� �23�47��7@�;=�
!5?�3<�679K��3D�4�79�74��6�5���3!8�;��E� �'�������(��
���� �� '�� � 0� �"�� �� ��%� 9 ��%�����5�!�R<�$����<�
�27@�� !23� 5I3�5=3�@5=3��35�;3D�?H� !23�@7�>3���
�;�!23�3�I5��78��?�5;623��74��;D8�!�H<� �;�!23�H35��
$��A

.5!;�3�74�(9K�7T0;>�;! �3���5H

�����%��$�%%�%'�T
�5�D�;=�)5�!3��� �� W� "� [� W 4��
�5�D3���1,������ W� [� W� [ P6��Z%�

i� 1�7H��� � � � � 1%��!7�ND�
�K�;;�;=�)5�!3��� W� W� � Q��� !7�$��<
�K�;;3��<�$�!���5��� Y� W� � ��4�

i � E;D���5��� � � W� � ����1%��!7�4��
d� A�D���5��� W� ��

��363��<�$�!���5��<�110�����6���34�H�
Z���!7�A���Q%�

� �Z%�
i� E;D���5��� �� � ����Q%�
<<� A�D���5��� W� W� W 5%�� !7�����O%�

�3�4:56!7���I3��77>3��� W� < A���Z%�
)3625;SD�� �� W� W� W� _ O��
)���@��=2!�� �� �� W� � O��

��3�#����!�+��1�%'�T
�3;!3��� �� Y� �� W� � ����Z%�
�!5�623���7����3��3S0� W ����Z%�
�35I3��<�$�!���5���11T������� �� � ���Z%�

i� E;D���5��� 1D7��� �� ��
)3625;�6�� �� �� W� *� Y� W

����Q%.
���

)���@��=2!�� W� �� W� � ���
��(;����!� HK=IHNBN"� +�)����"

&6�
�5�K3��� <� �� �� 3���Z%�
��;D3���E*0�)562�;3�� < ���
�35I3��<��!7!!7;�V52;3�� � ����3%�� W

i � )�M3D�V5?��6�� �� W� � ����5%�
�������%'�T

)3;�39K�7H3D��;�V���;=<��7�����
�;=�� �233�:@5�2�;=<� )5;=:�g 3���3%��!7�E���1%�
���0<�&���������������������������� T

�33!�3���5;D���7!2��5KK3��� � E���3%��!7�A��
�793;� <� �� �� W� � ����!7�����Z%�
�7H� 5%��!7�����5%�

������� � #�%��%'�T
��76>����;!3��<�'79��3H;�3; A���O%��!7�����1%�

i � %KK�32!�63� ����Z%��0 �E����F0�
i� �793; �����6���!7�������64�

�H��;D3�����;!3��<�'7893H9�5� ����3%��!7�����O%�
i� %KK�3;!�63�� ����Z%��!7�A���Z%�

V�5!���3������;!3@� � Q���������
�35D���5!3����625�=3��� < E���1%��!7�A���1%�
�5;D�(;=�5I3��<�'78�;3H93;� � ����O%��!7�����Z%�

i� %KK�3;!�63�*� � Z%��!7�E����6��
)562�;3�(;=�5I3��� �� � ����3%��!7������6��
��3��8!!0�� �� �� �� �� � ����EF���!7�����1%�
��76>��8!!3��<�'78�;3H93; c���O%��!7�����E6��

i� %KK�3;!�63�� * � Z%�����3���1%�
�5!!3�;��3��=;3��� �� �� � C���!7�$��<
�8!!3���7;�9�D��>3!62�)5>3��� � A����1���!7D���$�6��
�7�78��)�M3��<�'7893T99��

i� %KK�3;!�63�
����3%��!7�$���
$�6���!7�A����6��

��35623��� Y� W� Y� [� W E���Q%��!7�A���O%�
�H3��� �� �� �� W� Y�� P� W�
f��d33�93;�5;D���;63��� W� [

3���Z%��!7�����E6��
E���!7�Z��

�5�3278�3��793;� W� �� Y @%��!7���<��64�
)3625;�6���������������������������������� 6���Z%��!7������6��
'7�;3��� W� W� W� Y� � A0���6��*!7������6��
)5�7;�� Y� [� Y� W� F �����F���!7���G��6��
V��093;� �� �� q� W� � E����F���!7�A����6�Y
�5?7;�3��� �� F� F� W� W �����D��!7�3���1%�
�7H��5;D�,����� �� �� Y� � �$��!7�e�%�

,�5�=7@����;7!�7;�H�5�=�5;D�63;!�3�74�!23�67!!7;�
95;8456!8�3<�?8!��4 �5�6��6�3�@�!2�5��5D�8��74�$C�9��

R7�����

?3� D�5@;� 5�78;D� 2�����.��  � � @���� 2/)�$(2� ,'2�
@27�3� 67!!7;� D��!��6!� 74� �67!�5;D� 3M63K!� 5� 43@�
9��3�� �65!!3�3D� 8K� 5;D� D7@;� �;� �793� D��!5;!�
�765��!�3��� �23�3�5�3<�7;�!23�5I3�5=3<�EC<����K3�J
�7;��39K�7H3D� �;�!23�67!!7;�456!7��3��74�,�5�0���
,�507@� 25�� ��>3@��3� ?36793� !23� 63;!�3� 0 � 5�
97�!� 3M!3;��I3� ��7;� !�5D3�� �23� K!7D86!�7;� 74�
��7;� �;� !23� ;3�=2?75�277D� 74� !23� 6�!H� 3M633D��
!25!�74�!23�@27�3�74�����)6��� �23�?5;>�� !23�
��IY �5;D� !23� �8?8�?�� 5�3�95%3D�?H��0 ; H �!5�=3�
�2�K:?9�D�;=� H5�D�<�K��;!� 5;D� DH������d�67!!7;�
456!7��3�<�6239�65��@7�>�<�5;D�?H�5?7!�!� ����?�5�!�
48�;563��5;D���7;�456!7��3�Q� 597;=�@2�62�423�97�!�
67;�K�6878��5�3�	5K�3�P����K:H5!D�<���M7;P�0���@ :�
@7�>�<� 	5K�3�P�� R8�65;� V78;D�H<� 5;D� ��==�;J
?7!259P��67!!7;�456!7�H�

�23� 6239�65�� @7�>�� 5 !� �!<� (7��7M<� 47!� !23�
95;8456!8�3� 74� �8�K28��6� 56�D<� 62�7��D3�74� ��93<�
�7D5�5;D��70 <�5�3� 67;��D3�3D� !23�97�!�6M!3����I3�
�;�(8�7K3�� �23H�3M!3;D�7I3��$�� 56�3��74�=!7!9D<�
5;D�67;!5�;�8K@5�D��74�$���48957�!<��3!7�!�<�7��4��3J
K�563��� ���!���5!�7;<�!23�95;8456!8�3� 74�35�!23;J
@5�3<� �8=5�:�34�;�;=<� 5;D� 95;H� 9�;7�� ?�5;623��
74��;D8�!�H<�5�3��8663��48��H�K�7�368!3D�� �23� �3J
�5!�I3� �9K7�!5;63� 74� !23� I5��78�� 959�456!@�3��
65���3D� 7;� �;� ,�5�=7@� 95H� ?3�T8D=3D<� !7� �793�
3M!3;!<�4�79� !23� 3MK7�!� !5?�3�<� @2�62� �27@<� 47��
!23�H35��$��A<�!23�!7!5��I5�83�74�2793� K�7D863�!7�
25I3�?33;��<��A<���e�<� �;�@2�62��89� 67!!7;� K�363�
=77D��4�=8�3D�!7�!23�5978;!�74�E<CA�<��N$�<�27��3�H�
5;D� �95��� @5�3�� $$$<N�N$�<� ��;3;� K�363� =77D��
��C<���$<�5;D�25?3�D5�23�H�5;D�9����;3�H�$��<��C$�
�23� �9K7�!5;63� 74�!23� 67!!7;�95;8456!8�3�95H�
?3�48�!23���33;�4�79�!23� 456!� !25!� !23�3MK7�!�� 74�
,�5�=7@� �3K�3�3;!� I3�H� ;35��H� !23� @27�3� 74�
�67!�5;D<� !23�3MK7�!��4�79� !23�>�;=D79<��;�$�AA<�
25I�;=� ?33;� !7� !23� 5978;!� 74�E<�C�<���$<� 5;D�
!27�3�74�,�5�=7@�5�7;3�E<C��<��N$

�2�K:?8��D�;=<� 3M63K!� �;��3�K36!� !7���7;��,2$/A
?75!�<�65�!� �65�63�H�?3� �5�D� !7� 3M��!� �;�,�5�=7@<�
?3�;=�62�34�H�67;42�3D�!7��5!��6><�,7I5;<��79?5!:�
!7;���7@��;=��5H<� �7�!�,�5�=7@<� $"+�,�33;76>��
�8!�,�5�=7@� 5;D� !23���HD3� =3;3�5��H� 5�3� 97�3�
63�3?�5!3D�47��!23�95;8456!8�3�74��!359�9362�;3�H�
5;D�!23�?8��D�;=�74���7;��!3593���!25;�K3�25K��5;H�
7!23��K�563� �;� !23�39K��3�� �23H�25I3<�5��7<��!!�0�
K��3D� 9562�;3�H�!7��793�74�!23��5�=3�!�5;D�4�;3�!�
I3��3���?3�7;=�;=�!7� 47�3�=;� K7@3��<�5��@3���5��!7�
!23�;5IH�74�,�35!����!5�;�

N�������� � 0� N��(��� ��� ��%� N�(��� ���`<�f�
67�D�;=�!7�!23�?3�!�5!!5�;5?�3��;47�95!�7;<�!23�K7K��
74�,�5�=7@<� 5!�D�4�3�3;!�K3��7D��D7@;�!7��4��'<�25��
?33;�5��47��7@��X

� 35�� �;25?�!5;!� � 35�� �;25?�!5;!�

$C��
$�$�
$���
$���
$���
$��A
$���

�<C��
� <���

$�<���
$E<���
$�<�A�
E�<A��
�E <�AE

$��$
$�$$
$�E$
$�A$
$��$
$�C$
$��$

*� � <A � C
$��<���
$��<���� :
E�E <� E D
E�E<$A�
�EN<�N�
AN� <���

� ! �@��?3��33;�4�79�!23� K�363D��0� !5?�3�!25!�D8�J
�;=�!23� �;!3�I5�� ?3!@33;� $��$� 5;D� $��$<�!23��;J
6�35�3� 74� !23� K7K�� 74�,�5�=7@� 25�� ?33;� "!� �3���
!25;A�C�K3�63;!�X5�K�7=�3���@27��H�8;3M59K�3D�
�;�5;H�7�D��3!!�3D�678;!�H�

�23��;6�35��3�74�K7K��25�<�74�678��3<�?33;�2T5�;�H�
7665��7;3D� ?H� !23� �!���� 97�3� �5K�D� �;6�35�3� 74�
@35�!�?� 5;D� 39K�7H93;!�� � ! � 25�� ;7!<� 27@3I3�<�
D3K3;D3D� @27(H� 7;� !2 ��Q� 5;D�,�3!3� 65;� ?3� ;7�
D78?!�!25!� !23��;6�35�3�74�K7K��25���;��793�D3=�33�
3M633D3D�!23��;6�35�3D� D395;D�47���5?78�<�I5�!�5��
!25!��;6�35�3�25��?33;�� �2���25��?33;�K��;6�K5��H�
5�67;�3O83;63�74�!23�K�7D�=�78���;4�8M�74��5?78�3���
4�79� ��3�5;D�� �23�3� 5�6<� K�7?5?�H<<�?8!� 43@� �;:

V �V

    
 



�O�  2�����
�!5;63���;@2�6���!23�����2�25I3�?33;��9K�7I3D�2H�
!23� 625;�43Q� ?8!� ! 2 0 � 25I3� ?5D<� K5�!�H� ?H� !23�
3�436!�74�!23���679K3!�!�7;��;� �3D86�;=�@5=3�<� 5;D�
K5�!�H� 5;D� K��;6�K5��H� ?H� !2D��� 25?�!85!�;=� !23�
�67!62<� !2�78=2� !23��� 3M59K�3<� !7� ?36793� 67;J
!3;!3D�@�!2�5��7@3���!5;D5�D�74�67947�!<�!23�97�!�
K3�;�6�78�� �;4�83;63� 7I3�� !23� 67;D�!�7;� 74� !23�
�67!62� K5�!� 74� !23� �5?78��;=� K7K�� % !� !23��593�
!�93<�!77<� !��5!�����2� �5?F5��3���25I3� ?33;�K78����=�
�;!7�!23� 6�!H<�!23�@35I3��<�@27�47�9� 5� �5�=3�K7�J
!�7;�74� !23�K7K�0�25I3�25D� !7� ?35��8K�5=9;�!�!23�
679K3!�!�7;�74� !23�K7@3�:�779�� �;� 456!<�?8!� 47��
!23� �3D86!�7;� 74�@ 03�� �665��7;3D� ?H� !23� ����2�
�9 9 05!�7;<��!����0@7?5?�3� !25!�!23��563�74�25;D:�
�779�@35I3����;�,�5�=7@�@78�D�25I3� ?33;�;35��H�
3M!�;6!�� %;D�67;��D3��;=�!23�4�86!85!�7;��!7�@2�62�
!2���?8��;3��� ��� 3MK7�3D<� !23� 456���!H�@�!2�@���6?:�
� ! � ��� �35�;3D<�5;D� !23� 679K5�5!�I3�H� �7@� @5=3��
@2�62�!27�3�3;=5=3D��;��!�25I3�5�@5H��35�;3D<�;7�
7;3�678�D��3=�3!��!��5;;�2��5!�7;�� �8!�!23�9793;!�
5��67!62�459��H�25��@�!2D�5@;�4�79�!23�?8��;3��*<�
�!��K�563�25�� ?33;� �8KK��3D� ?H�5;� ����2�7;3Q� 5;D�
!23�3M!3;��7;�74�K7@3�:�779��25��?33;�6236>3D�?H�
!23� 3M!�393� �7@;3��� 74� !23� @5=3�� K5�D� !7� !23�
25;D:�779� @35I3��<� 5� 6�35�� K�6!8�3� 74� @2�62� ���
=�I3;��;�5�K�363D�;=�!5?�3<�D�5@;�8K� 4�79� 744�6�5��
D76893;!��

�; � 67;�3O83;63� 74�!2��� D3K�3��3D� �!5!3� 74� !23�
�35I3��K7K�<�74�!23�4�86!85!�7;���;6�D3;!�!7�95;8J
456!8��;=�39K�7H93;!<�5;D�74�!23�6�7@D3D<�4��!2H<�
5;D� 9��3�5?�3� �700�;=�� 7668K�3D� ?H�!23� K58K3��
K7�!�7;�74�!23� K7K�<� ,�5�=7@���� 4�3O83;!�H�I���!3D�
?H�!23� 97�!� D3�!�86!�I3� 43I3��<� 5;D� !23� �5!3� 74�
97�!5��!H�25��74��5!3�H05���?33;� I3�H� 2�=2�� � ! ����
8�85��!7�5�6��?3�9862�74�!23�@5;!�5;D��844�0;=�74�
!23�K77��74�,�5�=7@0<� 5�� 74�7!27�� =�35!� !7@;�<�!7�
!23� K�3I5�3;63� 74�D�8;>3;90��!� ?8!� �!� 65;� ?3�
�27@;�4�79�744�6�5���3!89��!25!� D��;>�;=<� �;�!35D�
74��;6�35��;=<�25��67����D3�5?�H�D�9�;��23D<

$N��  ���  ����� F�������0!���� ��%� ��� � ����
W�8������X��3I�78��H�!7� !23�-347�9� %6!<�!23�
�3K�3�3;!5!�7;�74�,�507@�@5�� �;� !23�@7��!� K7�J
��?�3� �!5!3�� �2��� =�35!� 6�!H�25D� ;7!� 3I3;� 5� �3J
K�3�3;!5!�I3� 74��!�� 7@;<�?8!�@5�� 8;�!3D� @�!2�!23�
�;��=;�4�65;!� ?7���� 74� (8!23�=�3;<� -3;4�3@<� 5;D�
�89?5�!7;<� �;� �3;D�;=� 5�939�� !K�!23����74� ��Q�
!23�I7!3�74�3562���4�!23�3�?7����25I�;=�3O85��@3�=2!�
@�!2�!25!� �4�,�507@�� �23�-347�9�%6!�95D3�5;�
3;D� 74� !2��� K�3K7�!3�78�� 5��5;=393;!<� 5;D� 67;J
43��3D� 7;� ,�5�=7@� !23� K��I��3=3� 74� �3;D�;=� E�
939��� !7� !23� ��� 74� ��� �23� K5���� ?7��� �;6�8D3��
,7�?5��<��5�!7;<����D=3!7;<�%;D3��!7;<�59�562�3<�
5;D� K5�!� 74� �7�!� �88D5�<� 5;D� 25D�<$�<E��� �3=��J
!3�3D�3�36!7��� �;� $��C�� �23� 67�K7�5!�7;� �3I3;83�
5978;!3D� !7� $�<�C	�� �;� $���:��� �23� =�7��� 5;J
;85�� I5�83�74� �35�� K�7K3�!H� 5��3��3D� !7� �;6793:�
!5M � @�0� $<N�E<N�$ �� �;� $�C�<� 5;D� E<�$�<��C$� �;�
$�,E�� �23�=7I3�;93;!�74�!23�6�!H����I3�!3D� �;� 5�
K�7I7�!�5;D�C��678;6���7���

��!2� �3=5�D� !7� !23� 2��!7�H� 74�,�5�=7@<���!!�3�
;33D�?3�5DD3D�!7�@25!� 25��0 3 5 D H �?33;��;6�D3;!J
5��H��5�D�� �7��;��=;�4�65;!� 5!�4���!�@5�� !2��� =�35!�
6�!H<� !25!��!�@5���;6�8D3D��;�!23�K��*���3=3D�?78;DJ
5��3��74�(8!23�=�3;<�@2�62� @5�� 95D3�5� �7H0?7���
�;�$E�E�� 	7��@5�� �!�!����$�$$� !25!�5���9��5��K��I�J
�3=3�@5��67;43��3D�7;�,�5�=7@<�!278=2��!�25D��7;=�
3;T7H3D� !23� �5;>� 5;D� �9K7�!5;63� 74� 5 � ?7��� 74�
?5�7;H<�7��=�;5��H�?3�!7@3D� 7;��!�?H����27K�'763:�
��;3� 5?78!� !23� H35�� $$�E�� �23� �33� @5�� 95D3�
5�62�3K��67K5�� !7@5�D�� !23� 3;D� 74� !23� $C!2�63;J
!8�H�� V�79� !23� !�93� 74�%625�8�<�!23� �3�!7�3��74�
!23*� ?��27K��6<� !���� !23�-347;;5!�7;<�,�5�=7@�@5��
=7I3�;3D�?H�E�� ?��269�� 5;D� ��5�62?��27K�Q� 5;D�
?3!@33;� !23� -347�95!�7;� 5;D�!23�4�;5��3�!5?���2J
93;!� 74���3�?H!3�H<� �;� $�N�<� ?H� $�� ��7!3�!5;!�
5�62?��27K��� �23�!7@T��@5�<��;�47�93��!�93�<�4�3J
O83;!�H�I���!3D�?H�!23�K�5=83I� �O@7�H� 5��7� K�3:

 ����������5
I5��3D!23�3�@5��5� �3K3�� 27�K�!5���;�!23� ,7�?5����
�23� 45978�� ,3;3�5�� %��39?�H� 74� !23� .��>� 74�
�67!�5;D<� @2�62<� �;� $�A�<� D��K�563D� (K��67K56H<�
D3K7�3D�5;D�3M67998;�65!3D� !23�?��27K�<�5;D�3�J
!5?���23D� ��3�?H!3�H<� @5��23�D��;� ,�5�=7@�� �;�
!23� 7665��7;� 74� !23��;�7;<��;� $���<�!23� 6�!�S3;��
95;�43�!3D�=�35!� D��67;!3;!<�5;D� 678�D�@�!2�D�44�J
68�!H�?3��3�!�5�;3D� 4�79�78!�5=3Q� ?8!�!25!�3I3;!<�
?H�7K3;�;=�;3@��78�63��74�!�5D3<�3I3;!85��H�K�7I3D�
74�!23�97�!���=;5��5DI5;!5=3�!7�!23���6�!H�� �23H�
�5��3D� E�?5!!5��7;�� 74� ���� 93;� �;�D343;63�74� =7J
I3�;93;!<� �;�$��C<� ?8!� !23� 6�!H� @5�<� ;7!I��!��:�
�!5;D�;=<�!5>3;�?H�!23���3!3;D3�<�5;D�25D�!7��8?J
9�!�!7�235IH� 3M56!�7;��� %!� !23� 67993;6393;!�
74�!23�%93��65;�@5�<��;�$��C<�!23�6�!�S3;��74�,�5�J
=7@��5��3D<�5!� !23��� 7@;� 3MK3;�3<�5� �3=�93;!�74
$<���� 93;Q� 5;D� D8��;=� !23� �3I7�8!�7;5�H� @5��
@�!2� V�5;63<�!23H�>3K!:7;�477!� �3I3�5�� �3=�93;!��
74�I7�8;!33���

�;�97�3��363;!�!�93��!23�67;!3�!��?3!@33;�95�J
!3��� 5;D� !23��� @7�>93;<�`�3�8�!�;=<� 7;� !23� K5�!�
74� !23� �5!!3�<��;� �!��>3�� 5;D� 679?�;5!�7;��47�� 5;�
5DI5;63� 74� @5=3�<� 25I3� ?33;� K�3!!H� 4�3O83;!��
�;� �793� �;�!5;63�<� !23�3� �!��>3�� 25I3�?33;� �8KJ
K7�!3D� @�!2� =�35!� 7?�!�;56HQ� 5;D<� 7;� 7;3� 7665:�
��74!<� !23H� �3�3� K�7D86!�I3� �0� 45!5�� �3�8�!�<� 5;D�
@3�3�47�9D�!7� �;I7�I3� K��;6�K�3�� 74� !23� 97�!�D3J
�!�86!�I3� !3;D3;6H�� %97;=� �363;!� �;6�D3;!�� �;�
!23� 2��!7�H� 74� ,�5�=7@� 95H� ?3� 93;!�7;3D� !23�
I���!�74�#833;�R�6!7��5�!7� !23� 6�!H�7;�!23�$�!2�74�
%8=8�!<�$��N�

0���'�3� 7��#���� �33���#��"���� �# �
<�,�%���	��-/<*�5� ?7��<� !7@;<� 5;D� K5��� 74�

(;=�5;D<� 67�� �793��3!<� 28;D�� ,�5�!7;:!@32P3:�
2�D3�<�7;� 0 � ��83<�EE�9������-5!2<� 5;D� $$E�9��
���?H�����7;D7;<�7;� !23� �7��3!�63;!�5���5��@5H��
�7K�� 74� K5��� �<CNA<� 5;D� 74�9�9�6<� ?7�<� �<�N�� �;�
$��$<� �;3� !7@;� ��� ��!85!3D� �;�!23�I5��3H�@2�62�
�3K5�5!3��!23��7�D3@�5;D�)3;D�K�����G�5;D��!5;D��
62�34�H�7;�5��7@�K3;�;�8�5�17;63�!23����3�74�%I7�7;��
47�93D�?H�!23� !8�;�;=��74�!23���I3�Q� �!�67;���!��74�
!@7��!�33!�<�!23�62�34�74�@2�62��8;��4�79�(��!7���<�
!23� 7!23�� 4�79� 	�� !7� ��<� 47�9�;=� !23� �75D� !7�
���D=3@5!3�� 5;D� (M3!3�Q� 5;D� �;�?7!2� 74� !23�3�
�!�33!�� !23� 4�7!!!��5OD�7!23��K5�!�� 74�95;H�278�3��
5�3�679K7�3D�74��!7;3�4�79�!23��8�;��74�!23�5??3H��
�4�!23�3�!23�97�!��395�>5?�3�5�3� !23�,37�=3��;;Q�
5�68��78�� ?8��D�;=�K�7?5?�H� 74� !23� $A!2�63;!8�H<�
=�I3;�?H�%??7!��3�@77D� �;�$�N�� !7�!23�6259?3�:�
�5�;� 74� !23� 5??3HQ� !23� ���?8;5�<� 25I�;=� 5� 4�;3�
7��3��@�;D7@�5D7�;3D�@�!2�!23�5�9��74�5??7!��5;D�
7!23�� ?3;3456!7��Q� !23� 5??3H:278�3<�?8��!��;�$�$��
4�79� !23� 95!3��5��� 74� !23� 5??7!�P��7D=�;=�Q�5;D�
!23�=�35!�,5!30278�3<�;7@� 7;3�74�!23��;;��74� !23�
!7@;�� �23� 27�K�!5�� 74� �!��'72;<�7;� !23����D=3:�
@5!3��-75D<�@5��478;D3D��;�$E���� �23�6�7��<�;7@�
5�939��8�;<��!5;D��5 !� !23�9!3��36!�7;�74�!23�62�34�
�!�33!��� �4� !23� !@7� K5���2� 628�623�<� @2�62� 5�3�
?7!2�7�D<� !25!� 74��!�� '72;�!23��5K!��!�����395�>J
5?�3�47��5� 4�83� �74!H�!7@3�<� @2�62� 47�9��!23�97�!�
7�;593;!5��435!8�3�74�!23�K�563�� �23� 5??3H� ?3J
�7;=3D�!7� !23��3;3D�6!�;3�<���!85!3D�7;�!23������D3�
74�� ��0� �!�33!<�@5�� �8��78;D3D� @�!2�5�2�=2�@5���
67;!5�;�;=� 5?78!����56�3�<�@2�62<� 27@3I3�<����;7@�
�65�63�H�!�5635?�3�� �23� =�35!� 628�62�T7�;3D�!23�
���4�7;!<<5;D�@5��CA��4!��!7;=�<� 5;D�����F�!23��K5�!��
@3�3� I5��78�� �7D=�;=�� 47�� !23� 5??7!<� K��7�<� 5;D�
7!23�� �;95!3�� 74� !2O� 5??3T�*��!23� =�35!� 25��� @5��
$$$� 4!�� �7;=� ?H� C�� 4��� ?�75D�� �23� �8�;�� 74�!23�
628�62�5�3�3M!3;��I3<�5;D��3�Il�!7�=�I3�5;��D35�74�
�!����S3�� �23� 5??7!�0�>�!623;<� @2�62���� �;�?3!!3��
K�3�3�I5!�7;� !25;� 5;H� 7!23�� K5�!<� ��� 76!5=7;5�<�
5;D��;� !23��774����3��5;�76!5;=8�5��!8��3!�6�7@;3D�
@�!2�5��5;!3�;�� �2��� 5??3H<�478;D3D� ?H� %;=8�:� <�
!�;3� 74� �5;!3�?8�H� �; � ��C<� @5�� �3:97D3��3D�5;D�
62�34�H�?8��!�D8��;=�!23�$E!2�63;!8�H<�!23�25���5;D�
625K!3�:278�3� ?3�;=� 5DD3D� �;� !23� $�!2� 63;!8�H�

    
 



,�%�e
%!�!23�D���7�8!�7;� 74� !23�97;5�!3��3���5 �$CAN<�!23�
�5�!�5227!�?3�;=�8;@����;=�!7��8��3;D3��2���5??3H<�
@5��25;=3D�@�!278!�!��5�<�5;D�!23���!3�@5��=�5;!3D�
?H�(D@5�D�R��� !7�!23��8>3�74��7;53��3!�� % !�!2���
!�93� !23��3I3;83��@3�3� I5�83D� 5 !� A<A$$�Y� �;� 5�
2����5� ��!!�3� 	(�� 74� !23� !5@;<� ���5�68��78��!7@3�<�
65��3D�!23��7��74� �!<�)�6253�<�@2�62��4�79��!��3�3:�
I5!�78�9�D� K368��5�� �25K3<��3�I3�� 5�� 5 ��5;D95�>�
�;� ;5I�=5!�;=� !23� ����!7�� �25;;3�� �;�!23� ���
��D3���� 5�4�=8�3�74�)�6253��!23�%�625;=3�

�23�!7@;�25��?8!���!!�3�!�5D3<�!278=2��! �25�<�?3J
��D3�� !23� �5��@5H<� 5� 65;5�� !7� !23� 978!2� 74� !23�
��I3����83<<� ;35����=2?��D=3<�!23� K7�;!�@23�3�!23�
��83��8;���;!7� !23��5��7!Q� �!� ��� 47��I3��3���74� ���
!7�$���!7;��� ��9?3�<���5!3<�!��3�<� 5;D�675�� 5�3�!23�
K��;6�K5��5�!�6�3��5!�K�3�3;!�67;I3H3D�8KK;��!�� �23�
� �� ��� =7I3�;3D�?H�5�95H7�<� ��5�D3�93;<�5KD� $E�
678;6���7���� �23�95H7��@5��47�93��H�5�95=��!�5!3�
@�!2�;�!23�?7��<�5;D�K�3��D3D� 5!� O85�!3���3���7;�Q�
?8!<��;�67;�3O83;63� 74� !23� �397I5�� 74� !23�K7��63�
?8��;3���!7� �3���<� !23� 6799����7;� 74� K3563� 25��
?33;� !5>3;� 4�79� ,�5�!7;?8�H�� �23��765�� 56!� 74
C$�,37����� �����!25!� ?H�@2�62�!23�K 5 I �; = 0 D ��9J
K�7I393;!�74� !23� !7@;� ��� �3=8�5!3D�� �5!3�
�3I�3D� 8;D3�� !2��� 56!� 5978;!� !7� 5?78!�E��$� K3��
5;;89�� �23� K77�:�5!3�� 5I3�5=3� $<A����� 5� H35�<�
5;D� !23� 67;!��?8!�7;� !7� 678;!H� �5!3� 5?78!� E�����
)5�>3!� 7;��83�D5H<� V5���� �3K!��$��5;D��6!��$$<�
!23�47�93��?3�;=�47��27��3��5;D�65!!�3�

�23�2��!7�H�74�!23�!7@;�����;!�95!3�H�67;;36!3D�
@�!2�!25!�74�!23�5??3H<�7;�@2�62��!��K�7�K3��!H�25��
95�;�H�D3K3;D3D�� � ! �@5��?8�;!�D7@;��;�!23�$E!2�
63;!8�H<�@�!2�K5�!�74�!23�5??3HQ�5;D<�54!3��25I�;=�
?33;� �3?8��!� ?H� �3;�H� ����<�@5�� 7;63� 97�3� D3J
�!�7H3D�?H�S�������5�D�� 5;� 35�!2O85>3<�54!3��@2�62�
�!�@5�� =�5D85��H� �3�!7�3D<� 62�34�H� ?H�!23�23�K� 74�
!23� 5??3H�� �23� 5??7!�� 74�,�5�!7;?8�H� ��I3D� �;�
=�35!� �K�3;D78�<� 5;D� K7��3��3D� =�35!� K7��!�65��
K7@3��� !23H� @3�3� 5�@5H�� K5���593;!5�H� ?9�7;�<�
5;D<�!���� $$C�<� 25D�K�363D3;63�74�5���7!23��9�!�3D�
5??7!���;�(;=�5;D�� �25�K259��5�><��;�!23��T6�;:�
5=774�!2��� !�7@;<�@5�� 47�93��H�5�95;7�:278�3�?3J
�7;=�;=�!7�!23�5??7!��74�,�5�!7;?8�H�� �347�3�!23�
.347�95!�7;<� ,�5�!7;?8�H� @5�� 5�K5��� ?7��<� 5;D�
�3;!�E�939���!7�!23����74��<

,�%�e� 1��5I�� 9��%���,�� 5� 47�!�4�3D� !7@;� 74�
��8���5;����3��5<� =7I����3��58<�65K�� 6��6�� 74��593�
;593<�7;� !23� %03���3<�;35�� !23� %8�!��5;�4�7;!�3�<
CE� 9���������3��58<�@�!2�@2�62� �!� ��� 67;;36!3D�
?H��5��@5H�� �7K�� $$<�$C� �;� $��$<� 3M6�8��I3�74�5�
=5����7;�74�E<$�E�� �23� !7@;� ��� �!�7;=�H�@5��3D<�
5;D�?3�;=���!85!3D�?3!@33;�!@7� 5DT563;!�23�=2!�<�
���45�!23��D343;D3D*�?H�5;�7�D�65�!�3�K�563D�7;�7;3<�
5;D�5�;3@�5�5D��3=8�5��47�!�3���7;�!23�7!23��� � ! �25��
478�� -�� �5!27��6<� 5;D�!@7� �8!23�5;� 628�623�<� 5�
27�K�!5�<��5!27��6�=H9;5��89<��7H5��6�!5D3�<�5��3J
;5�<��5�=3�?5��56>�<� 5;D� 7!23��?8��D�;=�� ���� !;��:�
!5�H� �3�I�63�� � ! � ��� !23� �3��D3;63� 74�5� 9���!5�H�
67995;D5;!<� 5;D� !23� �35!� 74� !23� 678;6��<:5;D�
678�!��74�T8�!�63�47��!23�6��6��5;D� !7@;<�5;D� 679J
9����7;��47�� !23� �8K3��;!3;D3;63�74�K8?��6�@7�>��
5;D�;5I�=5!�7;�� � ! �25��95;8456!8�3��74�@77��3;�
6�7!2<� D595�>�<� K�8�2<� ��?5;D�<� 98���;�<� �35!23�<�
5;D� !7?5667<� 5;D� �793� ��;3;:K��;!�;=� 3�!5?���2J
93;!��� ,�5!S��8��3;D3�3D� !7�V�3D3��6>�!23�,�35!�
�;�$��E�� �!�@5���3!5>3;�?H�!23�%8�!��5;���;�$�CN<�
?8!��3�!7�3D�!7���8���5�5 ! �̀ !23�K3563�74�$��A�

,��,%�� 1,-(%��<�5� �!�7;=�H�47�!�4�3D� !7@;�
74� !23� ��8���5;� D79�;�7;�<� K�7I�� ���3��5<� =7I��
��3=;�!S<�65K��=��3�� 74��593� ;593Q� 7;� !23� �D3�<�
AA� 9��.����0;�!S<� 5;D� �A� 9���(��(�5;>47�!:7;:�
!?3:�D3�<�7;�5 �?�5;62�74�!23��5��@5H�4�79�(��9>:�
47�!�!7���3D58�� �3K��$�<CAA��;�$��$<�3M6�8��I3�74�
=5����7;� 74��<$���� �23� !7@;� ��� 67;;36!3D� ?H�5�
@77D3;� ?��D=3� @�!2� !23� �79����3�� 1�5!23D�5�:�
���5;D�� �;�!23� �D3�<�@2�62� ��� 5��7� 47�!�4�3D�� �3J
��D3��!23�65!23D�5�� � ! � 25�� �3I3�5�� 7!23��-<��5!2�

08�������� �AC
5;D� ��7!3�!5;!� 628�623�<� 5;D� 5 � �H;5=7=83�� � ! �
25��5� �7H5�� 6�!5D3��5;D�5��5�=3�=5����7;�� ,�7=58�
���!23��35!�74�!23��8K3��7��T8D�6�5��678�!�47���7@3��
���3��5<� 74� !��?8;5��� 47�� !23� 6��6�3� 5;D� !7@;<� 5�
?75�D� 74�!5M5!�7;<� 6��6�3� 678;6��<� ?75�D� 74�5=��J
68�!8�3<�&6�Q� �!�25�� 5� �5!27��6� 5;D� 5 ���7!3�!5;!�
=H9;5��89<�5;D� 5� �6277��74�9�D@�43�H�� (M63K!�
5 ��5�03�?33!:�77!� �8=5�� 3�!5?���293;!<� �!� 25�� 43@�
95;8456!7��3�Q� �!���;25?�<�597;=�@279�!23�3� 5�3�
5 �8��!��5�=3� ;89?3��74�'3@�<�D3��I3� !23���K��;6�J
K5���3�78�63��4�79�!23��8Ka4�H�74�!23�=5����7;<�=3;3J
�5��!�5D3<�5;D�!23�;5I�=5!�7;�74�!23��D3��� ,�7=58�
25��5��5�=3� 67�;:95�>3!�� � ! � 6593� �;!7� !23� K7�J
�3���7;�74���8���5��;�$��$�

,����(��(-<� 5� 95��!�� 67�� 74�(;=�5;D<� 7;�
?7!2� ��D3�� !23� �3I3�;<�25I�;=� ���!23�625;;3��74� :�
!25!� ��I3�<� !23� 67�� �793��3!<� 4�79� @2�62� �!� ���
K��;6�K5��H� �3K5�5!3D�?H�!23�%I7;�5;D�� ��!�Q� (��
5� K7�;!� 74��3�>�� 5;D� �M47�DQ� 	�� �5�@�6>� 5;D�
�7�63�!3�Q� 5;D� ��� �3�347�D� 5;D� )7;978!2��
%�35<� $<EC�� �O�� 9�<� 7�� ��C<$�E� 56�3�<� 74� @2�62�
5?78!� �C�<���� 5�3� 5�5?�3<�935D7@<� 5;D� K5�!8�3��
� ! � ��� ;5!8�5��H�D�I�D3D� �;!7� !23� R5�3<� �7!�@7�D<�
5;D�V7�3�!�D��!��6!��� �23� I5�3<� @2�62�679K���3��
!23� �7@� �5;D��4�79� �!9!47�D:7;:%I77�!7�����!7�<�
���67997;�H�D�I�D3D��;!7�!23�I5�3��74�,�7863�!3�<�
(I3�259<� 5;D� �3�>3�3H�� !23� �7!�@7�D� D��!��6!�
679K���3��!23�2���H�678;!�H�K5�5��3��!7�!23��3I3�;�
4�79� �2�KK�;=� �59?D3;� !7� �5!2<� D�I�D�;=� !23�
�78�63�� 74�!23� ����<� ��;�8�2<� �7�;<� �289<� 5;D�
7!23�� �397!3� 433D3���0�74� !23� �2593�� 4�79� !23�
�!�78D�5;D�7!23���!�359�� 4�7@�;=���� �23�47�3�!�
D��!��6!��;6�8D3��!23�=�35!3��K7�!�7;�74�!23��5;D�7;�
!23���� ��D3�!23��3I3�;<�5;D� @5��47�93��H�47�� !23�
97�!� K5�!� �;6�8D3D� @�!2�;� !23� V7�3�!� 74� �35;<�
@23;63��!��;593�� �23�R5�3�74�,�7863�!3�<�!5>�;=�
!23�!3�9� �;� �!��@�D3�!� �3;�3<���� 7;3� 74� !23� 97�!�
43�!��3�D��!��6!�� �;� !23�>�;=D79Q� !23��7���67;���!��
�;�K5�!�74�5��5;DH��759<�5;D� �;� K5�!�74� 5 ��3DD��2�
6�5HQ� 5;D�!23� 6.95!3�����395�>5?�3�47���!�� 9��DJ
;3���� �23� �7���74� !23� 7!23�� !@7� D��!��6!�� ��<�47��
!23� 97�!� K5�!<� ��=2!� 5;D� 679K5�5!�I3�H� K77���
%=��68�!8�3����;7!��;�5;� 5DI5;63D��!5!3Q� !23�3����
5� =�35!�@5�!3�74��5?78���;�K�78=2�;=<�5;D� 5�=�35!�
@5;!�74�5;� 34436!�I3� �H�!�39�74�D�5�;5=3�� �23�3�
5�3<�27@3I3�<��793� 3M633D�;=�H� K�7D86!�I3� 935J
D7@�<� 3�K36�5��H� 5�7;=� !23� 25;>�� 74�!23� �3I3�;�
?3�7@P�,�7863�!3�<

�2��� 678;!H� 25�� ?33;� �7;=� 45978�� 47�� �!��
D5���3�<�5;D�47�� !23� K368��5�� D3�6��K!�7;� 74�6233�3�
!25!�?35��� �!��;593�� �23�5I3�5=3�H�3�D�74�5�67@�
�;�!23�D5���3�� ��� 3�!�95!3D� 5!� 4�79� A0� !7��0�6@!��
74� 6233�3� 5� H35��� �23� �233K� 74� !23� �7!�@7�D�
2�����5�3��5�=3<�5;D�H�3�D��7;=�679?�;=�@77��� !23�
!7!5���!76>�74��233K��;�!23�67����0�3�!�95!3D�5!�4�79�
C0<���� !7� ���<���� 235D�� �2��� ��� 7;3� 74� !23�
K��;6�K5�� 6�D3�� 67��� (�!5!3�� 5;D� 45�9�� 74� 5���
��S3��� ,�7863�!3�� ��� ;7!� 7;�H� 5� =�35!� 5=��68�J
!8�5�� ?8!� 5��7� 5�=�35!� 95;8456!8��;=� 67�� � ! � ���
3�K36�5��H� 45978�� 47�� �!�� 95;8456!8�3� 74� 4�;3�
?�75D�6�7!2��� �23�K��;6�K5��6�7!2�;=�D��!��6!��5�3�
�!�78D<��77!7;<�5;D� �8���3H�� ��7;� 7�3����5?8;J
D5;!� �;� !23� V7�3�!� 74<�35;�� ?8!� ;7!@�!2�!5;DJ
�;=� �!� ��� 5��7�@3��� �8KK��3D� @�!2� 675�<� !23� ��7;J
@7�>�� 65���3D� 7;��;� �!� 5�3�74�679K5�5!�I3�H���!!�3�
�9K7�!5;63�� ���;6�K5�� ��I3�� !23� �3I3�;<� @2�62�
�;!3��36!�� !23� 67��� !23��H3�D�I�D3���!�4�79�)7;J
978!2<�5;D� !23� 8KK3�� %I7;��>��!�� � ! � 7;� !23� 	�<�
5;D�!23��7@3��%I7;�7;�!23�� ��� !23�����<�5��5��35DH�
�!5!3D<�25���!���78�63���;�!23��7!�@7�D�������� 1V7��
5;�56678;!�74�!23� ,�7863�!3�� 65;5�� 5;D� �5��@5H<�
�33�47��7@�;=�5�!�6�3��� ���;DK5��6�!�3��5;D�!7@;�<�
����!7�<��5!2<�,�7863�!3�<��29!3;259<�5;D��!�78D��
,�7863�!3��2��3� ���D�I�D3D� �;!7�E��?8;D�<�5;D�AAN�
K5��<�� � ! � �3!8�;�� $C� 939��� !7� !23� ���74���<�I�S��
478��47�� !23�67�<�!@7� 3562� 47��!23� 6�!�3��74�����!7��
5;D� ,�7863�!3�<� 5;D� !23� ?7���� 74� ���3;63�!3�<

V � V � E

    
 



�A�  ���������
�!�78D<� 5;D� �3@>3�?8�H<� 5;D� 7;3� 47�� �23�!3;J
259�� -3=��!3�3D� 3�36!7��� 47�� !2�� 67�<� $�<��N� �;�
$��C<�74�@2�62�;89?3���<A��� 47�� !23� (5�!3�;� D�J
I���7;<�5;D�N<��C�47�� !23��3�!3�;� D�I���7;�� �5K�
��C<���� �;� $��$<���I�;=� �;� NE<�A$� 278�3��� ,�70�
5;;85��I5�83�74��35�� K�7K3�!H� 5��3��3D� !7��;67�23�
!5M:0-5�!39� D�I���7;� ���<E��b<� �;� $�C�<� 5;D�
���<���0� �;� $��EQ� �3�!3�;� D�I���7;� �A�<���b�� �;�
$�C�<�5;D��E�<N�Ab���;�$��E�

,!�7;7.&�.-<�5� 6�!H<�67�<�K5��<� ?7��<� 5;D� ��I3�:�
K7�!�D4�(;=�5;D� 7;��!23�(�� ?5;>� 74� !23� �3I3�;<�
�765��H���!85!3D� �;� !23� 5?7I3� 67<<�28;D��74��8D:�
�!7;3�5;D� .�;=P�� �5�!7;<�AE� 9��	��?H�(������!7�<�
5;D� N�� 9�����?H�	���7;D7;� ?H� �75D<� 5;D� $$�0�
?H�,�35!��3�!3�;� �5��@5H�� �7K�� $�<C$E��;�$��$��
�23� 6�!H���� )!85!3D� 7;�5� 2�=2� 39�;3;63<�=3;!�H�
43���;=:�!7� !23� .��5;D���<�5;D� !7@5�D�� !23� ��I3�Q�
� ! �67;���!��74� 478��K��;6�K5�� �!�33!�<�6�7���;=� 3562�
7!23�� 5 !� ��=2!� 5;=�3��� �!� K7��3��3�� �793� =77D�
�!�33!�<�5;D� 25�� 5 � =3;3�5�� 5KK35�5;63� 74��35�!2�
5;D� ?8��;3���� �23� ��I3�<�@2�62� ��� 23�3� D�0DD3D�
�;!7� !@7�625;;3��� ?H�%�;3H����5;D<���� 6�7��3D<�5!�
!23� E���� 3;D� 74� !23� 6�!H<� ?H� !@7� 4�;3� ?��D3�<�
7;3� 7I3�� 3562� 6257;3�� �23�3�5�3��3I3�5��25;DJ
�793�K8?��6� ?8��D�;=�<� 597;=� @2�62<�?3��D3�� !23�
65!23D�5�<�!23� �2��3:25��<�!23� !7��3H�7�� !7@;:25��<�
!23� 37�� =57�<� 5;D� 95�>3!:278�3<� D3�3�I3� ;7!�63��
�23� �2��3:25��<��;� @2�62� !23� 5 �0 3 � � 5;D� 678;!H�
�3���7;������ 23�D<�25�� 5� 4�;3�4�7;!� 74��7;�6� 5�62�:�
!33!8�30�5;D����@3���67;�!96!3D�47��!23�K8�K7�3��74�
?8��;3���� �23� 678;!H�=57�<� ?8��!� �;� $�N$<�5!� 5;�
3MK3;�3�74�AC<���b�<�7;� !23� ��D3�74�!23�7�D�65�!�3<�
67I3��� 5?78!�!2�33�56�3��� �!�@5��67;�!�86!3D� 7;�5�
K�5;� �8==3�!3D� ?H��7@5�D�� �8!� !278=2� �!� 25��
?33;�9862�3;�5�=3D�F���5!3�H35��<�5;D�� 5 � 0 ��89��
25I3�?33;�3MK3;D3D�8K7;��!<��!���5 !����7?T36!3D� !7�
5��?3�;=�3M!�393�H�D34�6�3;!� �;� !23� 935;��74�56J
67997D5!�;=� 5;0� 6�5���4H�;=� K���7;3���� �23�
95�>3!:278�3<�@2�62� ��� 67997D�78��5;D�74�K�5�;�
3M!3��7�<� 67�!� ��<���b�� %� �K5� 25I�;=� ?33;� D��J
67I3�3D��;�$�$�<�5� 2�=2�H�7�;593;!5��K89K:�779�
5;D�7!23�� 25I3�?33;�?8��!�;35���!�� �3I3J
�5��74�!23<�628�623��5�3� 7�D� 5;D� 25;D�793� �!�86F0�
!8�3��� �23�65!23D�5�� 7�� 5??3H�628�62<�5� 95=;�J
4�63;!� 45?��6<� 7668KH�;=� 7;3� ��D3� 74� !23� 67��3=3:�
T033;<�����E��4!���;��3;=!2<�?H�$����;�?�35D!2�� �;�
�!�� ��!3� @5�� 47�93��H� 5� 97;5�!3�H� 74� �3;3D�7:�
!�;3��� !23� K�3�3;!� ?8��D�;=�@5�� K5�!�H� 3�36!3D�
5?78!� $���Q� ?8!� ;7!� 679K�3!3D� !���� !23� 6�7�3� 74�
!23�$C!2�63;!8�H�� �3;63� �!� 3M2�?�!��!23�I5��78��
=�5D5!�7;��74��!H�3�D8��;=�!23�=�35!�3�5�74�628�62�
5�62�!36!8�3<� 4�79� !23� .3�95;� 67;O83�!� D7@;J
@5�D��� ���3� 6�HK!<� !23� ;5I3<� 5;D� ;7�!2� 5���3�
?3�;=�!23� 7�D3�!�K5�!�<�5�3� �;� !23� %2=�7:	7;;5;�
�!H�3<�@�!2� �78;D:5�623D� @�;D7@�Q� !23�@�;D7@��
74�!23��78!2�5���3<�?8��!�!@7�63;!8��3���5!3�<�5�3�74�
!23� 7?!8�3� �5;63!� �25K3Q� !23� ��� 4�7;!<� 5;D� !23�
67;!�;85!�7;�74�!23�;5I3<�3�36!3D��;�!23�$�!2�63;J
!8�H<�3M2�?�!�5�H3!� �5!3��5;D�97�3�3�5?7�5!3��!H�3�
!25;�!23�7!23��K5�!��� �;D3�� !23�!7@3��1@2�62� ���
�O85�3<�4�5;>3D�@�!2�479� 2�=2�H�7�;593;!3D�K�;J
;56�3�<�5;D�EE��4!���;�23�=2!�<�5!�!23�(��3;D�74�!23�
;5I3<����!23� 5KK�7562� !7�!23�627���� 5;D�4�79�!2���
K7�;!����7;3�74�!23�?3�!� I�3@��74� !23� �;!3��7�<�!23�
2 02 �H �4�;��23D� 627��<�@�!2� �!�� 68��780H����8=2!�
�774<�47�9�;=�5��395�>5?�3� 67;!�5�!�@�!2�!23���9J
K�3��5�62�!36!8�3�74�!23�;5I3�5;D�!�5;�3K!��� �23�
5�62�;=� 74� !23� 627��<� ;5I3<� 5;D� !�5;�3K!�� ��� �7�
67;!��0D�!25!<�@2��3�!23�3H3�?327�D�� !23�95���I3�
K���5���5�� !23H�?�5;62� 8K@5�D�<�!23� @27�3� �!�86J
!8�3� 25�� 5;� 3M!�57�D�;5�H���=2!;3��� 5;D� ?358!H��
�23�2�=2�5�!5�����7�;593;!3D�@�!2�5;=3���K�5H�;=�
7;�98��65���;�!�893;!�<�5;D�?32�;D�� ! ����!23�=�35!�
�� ��@�;D7@<��5�D�!7�?3�!23��5�=3�!��;�(;=�5;D<�5;D�
67;!5�;�;=� E<���� �O85�3�4!��74�=�5���� � ! � @5�� �3!�
8K� �;� !23� �3�=;�74�(D@�����<�5;D� ��� ;7@� 9862�
98!��5!3D�� �23� 42M��� �;� 4�7;!�74� !23� :5�!5�� ��� 74

68��78��H� K5�;!3D� !��3�<��3K�3�3;!�;=� !23� 5�9�� 74�
!23� ��5;!5=3;3!�<�5;D�74� !23� 35����74� ,�7863�!3���
%�97;893;!�74�(D@5�D����<�;35��!23�5�!5�<����@3���
65�I3D<�5;D� �;� =77D� K�3�3�I5!�7;�� �23� 627��� ���
$���4!���7;=<�5;D� 25�� A$� �!5���� 7;� 3�!23�� ��D3<�74�
3MO8���!3�H�@�78=2!� !5?3�;56�3� @7�>�� �23� �5DH�
625K3�<�5DD3D�!7�!23�627��� �;� $EE�<�5;D��3?8��!� ����
$�N�<� ��� 5� K368��5��H�3�3=5;!� �!�86!8�3<�5;D� 97�!�
�;=3;�78��H�8;�!3D� !7� !23�628�62�� �23� 6�7��!3�3�
5�3� �395�>5?�3� 47�� !23��� ��62� @7�>95;�2�K� 5;D�
?358!�48��@�;D7@�Q� !23H�@3�3� ?3=8;��;�$AC$<�5;D�
4�;��23D� 5?78!� $AN�<� 1�33� �5�5@5HP�� %;36D��
%�62�<�KK��A�:CC��

,�7863�!3��@5��95D3� 5� ?��27KP�� �33� ?H��3;�H�
R������;� $C�$�� �;� 67;�3O83;63� 74��363;!� 366�3J
��5�!�65��625;=3�<��!� ��� 8;�!3D�@�!2� ����!7��� �23�
628�623�� 74��!��)5�H� D3� ��HK!<� �!��)�6253�<��!��
'72;<�5;D� !23� 679K5�5!�I3�H� ;3@� 7;3�74��2���!J
628�62<�5�3� 5��� 3D�4�63�� 795H�3;!5�� !7� !23� !7@;��
�23�3� 5�3� 5�!7=3!23�� !@3�I3� 628�623�<� �;6�8D�;=�
!@7�D��!��6!�628�623���;� !23� �8?8�?�<�7;3� 5!��5�J
!7;� �3��563<�5;D�!23�7!23��5!���=2���625�D<�;35��
!23�D76>��� �23� �3��3H5;�<� �;D3K3;D3;!�<� �5KJ
!��!�<�-���5!27��6��5;D� 7!23��<�25I3� 5��7�K�563�� 74�
@7��2�K<� 5;D� !23�3���� 5� '3@�P� �H;5=7=83�� �3�3�
5�3� !2�33� 478;D5!�7;� �6277���X$�� 67��3=3
�6277�<�478;D3D� ?H� �3;�H�R���<�23�D� �;� !23� .��
!�5;�3K!� 74�!23� 65!23D�5�Q� E�� !23� 6�HK!� �6277�<�
478;D3D� ?H��593� �77><� 5;D� �3;D�;=� !@7� 3M2�J
?�!�7;3���!7� �39?�7>3��7���<��M47�DQ� A�� !23�?�83:�
675!��6277�<�478;D3D��;�$����� �3��D3��!23�3<�!23�3�
5�3� 	5!�7;5�<� ���!��2<� 5KD� 7!23�� �6277��<� @2�62�
48�;��2� �;�!�86!�7;� !7� =�35!�;89?3���74�62��D�32��
� ! �D3�3�I3��!7� ?3� 93;!�7;3D<�!25!��8;D5H��6277���
7��=�;5!3D� 45�� !23� 6�!H��; :$��$�� �23H�@3�3�4���!�
�8==3�!3D�5;D��3!�7;�4K7!�?H�)�<�-5�>3�<�5�K��;!3�<�
5�?3;3I7�3;!�5;D��;!3���=3;!� �;D�I�D85�<�@27� �3;J
D3�3D�?H�!2���56!�5;�3��3;!�5���3�I�63�!7�2895;�!H��
�Y�3�5�3�478��27�K�!5��<�74�5;6�3;!�97;5�!�6�478;J
D5!�7;<�8�3D� 5��5�9�278�3�Q� ?3��D3�� @2�62<�!23�3�
���5;��;4��95�H�5;D�5��8;5!�6�5�H�89�

,�7863�!3�������!85!3D� �4�� 5�43�!��3�5;D�K7K8�78��
D��!��6!<�5;D�3;T7H�� 5;�3M!�8��I3� 67995;D�74��;J
!3�;5��;5I�=5��7;�� �5!!3��H<� 5��7<� �!�� �9K7�!5;63�
5��5�K7�!� 25�� ?33;� 9862�436�35�3D<� 7@�;=�!7�!23�
=�35!3��456���!�3�� =�I3;� !7� �!�?H�!23�3M65I5!�7;�74�
!23�,�7863�!3�� 5;D� �3�>3�3H� 65;5�<�?H�@2�62�!23�
�;!��65!3�5;D<��9;3��93�<� D5;=3�78�� ;5I�=5!�7;�74�
!23� �3I3�;� ��� 5I7�D3D�� �2��� 65;5�<� 7K3;3D� �;�
$�E�<����$��9���7;=�Q� �!� 67993;63��5 !� �25�K;3��3�
�7�;!<�5?78!� E0� 9�� 4�79� �3�>3�3H<�5;D�38Y����;�5�
67997D�78�� ?5��;<�5���!!�3����74�,�7863�!3�Q� �!� ���
��� 4!�� @�D3<� 5;D� ?3�;=� $�� 4!�� D33K� ��� 65K5?�3� 74�
4�75!�;=� I3��3��� 74�5?7I3� 0 � � !7;��?8�D3;�� �23�
�25�327�D3��<� 4�;D�;=� !23��� �8?�6��?3D� 65K�!5�� �;:�
�84��6�3;!<�5KK��3D� !7� =7I3�;93;!� 47��5��75;<�@�!2�
!23� �;!3�3�!� 74� @2�62� !23H� 5�3� �!���� ?8�D3;3D��
,�7863�!3�<� ��;63� !23� 7K3;�;=� 74� !2��� 65;5�<� 25��
25D�67;��D3�5?�3� !�5D3� @�!2� !23� �3�!��;D�3��5;D�
�5�!�6�� �;� !23� $�!��0� '5;85�H<� $���<� !23�3� ?3J
�7;=3D� !7� !23� K7�!� E��� �5���;=� I3��3���8;D3��C�<�
5;D� �$� 5?7I3�C�� !7;�<� ?3��D3�� �� �!3593��� 8;D3��
5;D� E� 5?7I3� C�� !7;��� �23� =�7���5978;!�74�68�J
!79��D8!�3���363�I3D�@5���N<N��b�� �;�$�CNQ��$<��Eb��
�;� $��$Q� 5;D� �N<NA�b<� �;� $��A�� ,�K863�!3�� ���
@3����8KK��3D�@�!2� �5��@5H�5667997D5!�7;<�?3�;=�
8;�!3D� 7;� !23� 	�� @�!2��23�!3;259<� �7�63�!3�<�
���9�;=259<�F436�<�5;D� 72� !23����@�!2�����!7��5;D�
(M3!3��� � ! ����8;�!3D�@�!2�!23�,�35!��3�!3�;��5��J
@5H<�5;D�67;�3O83;!�H�@�!2� !23� 93!�7K7���<�?H�5�
6�7��� ��;3� �35D�;=� ?H� �!�78D� !7� �@�;D7;�� �23�
95;8456!8�3�� 74�,�7863�!3�� 5�3� ?8!� �;67;��D3�J
5?�3�

,�7863�!3��25�� �3!8�;3D�!@7� 939��!7�!23����74�
�����;63�!23�EAD�74�(D@5�D���� ��3I�78��H� !7� !23�
K5���;=� 74� !23� -347�9� %6!<� !23� 4�5;62��3� @5��
I3�!3D��;�!23�4�3393;�74�!23�?7��<� @27� ?36593��7

    
 



,���.��%��
" C �?��!2<�K8�625�3<�7��5KK�3;!�63�2�K�� -3=��!3�3D�
3�36!7���$<��C��;�$��E�

,�7863�!3��K7��3��3��;893�78��625�!3���74�35��H�
D5!3Q�?8!�!25!�?H�@2�62��!�@5��47�93��H�=7I3�;3D<�
5;D�7;�@2�62��!��K��I��3=3��5�3�478;D3D<�@55=�5;!:�
3D��;�$��A�?H� �25��3�����<�@27� �363�I3D�4�79�!23�
6�!H���Nb���;��3!8�;�� �23��765��56!�<�?H�@2�F0�!23�
��=2!�;=� 5;D� �9K�7I393;!�74� !23� 6�!H� 5�3� �3=8��
�5!3D<�5�3�!23��!2<�$�!2<�5;D�E$�!�74�,37������<�5DD�
!23�$�!�5;D�E;D�74�,37���R�� �H�!23�K �7H �0;��74�
!23�)8;�6�K5���7�K7�5!�7;�%6!<�!23�2@�����D�I�D3D�
�;!7� !2�33� @5�D�<� 5;D� ��� =7I3�;3D�2H � 5� 95H7�<�
�367�D3�<� ��5�D3�93;<� 5;D� $��678;6���7���� �6YaMG:�
�5!�7;��3I�� N<���e�� �;� $��E�� %;;85��I5�83�74��35��
K�7K3�!H� �N<��Ce�� �;� $�C�<� 5;D� NA<���e�� �;� $��E��
�23� 68�!79�74�?7�78=2:(;=���2<�@23�3?H� 3�!5!3��
D3�63;D�!7�!23�H78;=3�!��7;<�K�3I5����23�3�� )5�J
>3!�<�@2�62� 5�3� @3��� �8KK��3D�5�3� 23�D� 7;��3DJ
;3�D5H� 5;D� �5!8�D5H�� V5���� 47�� 6233�3<� 65!!�3<�
27��3�<���'���5�3� 23�D� 7;�%K����C<�'8�H�C<��3K!��E�<�
5;D�	7I��E��

�23� 2��!7�H�74� ,�7863�!3�� 65���3�� ?56>� !7� !23�
!�93�74�!23�-795;��� � ! ����93;!�7;3D��;�<���������
�!�;3�5�H�5�� ����� �� 2��8(���5;D�@5�� 478;D3D� ?H�
��58D�8�<� ��;�� ��<� !7� �3K3�� !23� @��D� �3�!�� 74� ���
�5�3��� -795;� 67�;�� 5;D� 5;!�O8�!�3�� 5�3� 67;J
�!5;!�H�D8=�8K� ;35�� !23��8KK7�3D� ��!3�74� !23�7�D�
3;659K93;!�� �;�%;=�7:�5M7;� !�93�� �!� �8��3;J
D3�3D� !7� !23� >�;=�74��3��3M� �;� C��<�?3�;=� !23;�
65��3D� 2���(='������� �;� !23� @5��?3!@33;� -7?3�!�
5;D������59<�!23� �7;��74� !23� 	7�95;� 67;O83�7�<�
�!� @5�� ;35��H� D3�!�7H3D<� 5;D� @5�� �3?8��!<� @23;�
!23� K�3�3;!� 65!23D�5�� @5���67993;63D�� �; � !23�
@5��� ?3!@33;� �25��3�� ��� 5;D�2��� K5���593;!� !23�
�;25?����D3D�S35�78��H�@�!2�!23��5!!3�Q� 5;D�23;63<�
5 !� !23� -3�!7�5!�7;<� !23� 6�!H� 47�!�4�65!�7;�� @3�3�
7�D3�3D�!7� ?3� D3�!�7H3D�� �23�=5!3��67;!�;83D�!7�
�!5;D� 47��95;H�H35��� �8?�3O83;!�HQ� ?8!�3I3;�74�
!23�3�7;�H�!23�;593��395�;��

,���.��%��<�5�!7@;�74� !23� D862H�74��7�J
�!3�;<�,3�95;H<��;�5�9 5�0H �!�56!�7;� !23��34!�?5;>�
74�!23�(�?3<�5 ? 0 ! �A��9��4�79��!�� 978!2<�5;D�E�0�
9�� 	���� �59?8�=<� 7;� 5� ?�5;62� 74� !23� �5��@5H�
4�79��59?8�=�!7�.�3��� �7K��C<�CE��;�$����� ,��6>:�
�!5D!�@5��47�93��H�5�47�!�3���74��793����3;=!2Q�2;!<�
��;63�$�$�<��!��@7�>��25I3�?33;�;35��H�D397���23D��
� ! �����3=8�5��H�?8��!�5;D�25��5�=77D�25�?78��� � ! ����
!�5I3��3D� ?H� �3I3�5�� 65;5��<�?8!� 25�� 5�I3�H�D34�J
6�3;!� �8KK�H� 74�=77D� D��;>5?�3� @5!3�<�7;� @2�62�
56678;!� !23� �5�;� 25�� !7� ?3� 65�348��H�K�3�3�I3D��;�
6��!3�;��� � ! ����!23��35!�74� !23� 678;6��<�5;D�74�!23�
�8K3��7�� T8D�6�5�� 678�!��74�!23� K�7I�Q� 5;D� 25�� 5�
�6277�� 74�;5I�=5!�7;<� 5;D� I5��78�� 7!23�� �6277����
��;63�$�A�<�,��6>�!5D!� 25��?33;� 5� 4�33�K7�!�� �!��
�;25?�� 5�3� K��;6�K5��H�3;=5=3D� �8� !�5D3<� ;5I�=5J
!�7;<�5;D�!23�,�33;�5;D�@25�3�4��23�H�

,�%<�5�6�!H�74���;D7�!5;<� 5;D� !23�65K��74� !23�
��7�!8=83�3�D79�;�7;���;�!23�(5�!<�K�7I���3T5K77�<�
7;�5;������74�!23� �593�;593<� 5!� !23�978!2�74�!23�
)5;D7;5<�E���9����(���79?5HQ� �5!�� $CL� A�*�	�<�
�7;0����L�E*�(�� �7K�� �3D863D� !7 <�5?78!� �<���<� �!�
25I�;=� ?33;� ;35��H� �8K3��3D3D� ?H� 	3@� ,75� 7��
�5;T�9<�?8��!�7;�!23��35:�27�3� 5?78!�C�9��D��!5;!<�
@2�62�25��5�K7K��74�5?78!� E�<����� �23� 7�D� 6�!H<�
;7@�5�97�!� D3�3�!3D� 3M63K!� ?H� K��3�!�<����"�5 �6�!H�
74�628�623�Q� 5;D�!23�@35�!2�74�K�7I�;63���339��!7�
25I3� ?33;� 3MK3;D3D� �;� !23��� 3�36!�7;<0� �23�5;J
6�3;!� �K36�93;��74�5�62�!36!8�3� 5!� !2��� K�563� 45��
3M63��5;H� !2�;=� !25!� 25�� ?33;� 5!!39K!3D��;�
D39�!�93���;�5;H� 7!23�� K5�!�74� !23�(5�!<�?7!2��;�
=�5;D3�44�5;D�!5�!3�� �23� 625K3��74� !23� K5�5F0� ���
?8��!� 54!3�� !23� K�5;� 74� �!���3!3�P�<� 5!� -793<� 74�
@2�62� >�� ��� �5�D� !7� ?3� 5;� 5668�5!3� 6F0H<� �*23�
628�62�74��!���79�;�6>� ��� D367�5!3D� @�!2� K5�;!J
�;=��74� �!5��5;� 95�!3��Q� 5;D� !25!� 74�!23� '3�8�!��
67;!5�;�� !23� !79?�74� �!��V�5;6����5I�3�<�5 ��3K8�J
62�3� 74� ?�56>� 95�?�3<� ��62�H� �68 �K !8 0 �<>�� ?5�:

,��%�R��	, �A�
�3��34<� �3K�3�3;!�;=� I5��78�� K5��5=3�� 74� 2��� ��43��
�23� 65!23D�5�� ��� @7�!2H�74�7;3� 74� !23� K��;6�K5��
6�!�3��74�(8�7K3Q� 5;D� !23� %8=8�!�;3� 628�62�5;D�
67;I3;!����5��7�5� ;7?�3� K��3�74� ?8��D�;=�� )7�!�74�
!23�628�623�� 5�3<� 27@3I3�<�=7�;=� �5K�D�H�!7��8�;<�
5;D� !23� 5;6�3;!� K5�563�74� !23� I�63�7H��25�� ?33;�
�7;=�;;D668K�3DQ� !23� ?8��D�;=� 47�93��H�7668K�3D�
?H�!23� �;O8���!�7;<�!278=2� 3;!��3<� 25�� ?33;��28!�
8K�47�� 95;H�H35���� 1�8625;�905� �2���!�5;� -3:�
�0���27������E����

Z	3�R�, 0 <� 478;D3D� 35��H� �;� !03� $�!2�63;!;�H<�
5;D�;7@�!23��3��D3;63�74�!23�I�63�7H�5;D�!23�K��;:�
0K5���7�!8=83�3��;25?�<���� 5� @3��:?8��!� !7@;<�!23�
278�3�� ?3�;=� 74��!7;3<� 5;D� �7743D� @�!2� !��3�<� 5�
6��689�!5;63� �98�85���;���;D7�!5;�� �2�;��5H3���
74�7H�!3�� �23���=3;3�5��H��8KK�H�!23�K�563�74�=�5��<�
�;�!�;3�@�;D7@��� %�4�;3�658�3@5H<�A�9���;��3;=!2<�
67;;36!�� !23� !7@;� @�!2� �5;�� 0 �7 � 1!23� K�3�3;!�
�3��D3;63�74�!23�5�62?��27K�74�,75�<�5;D��3�I3��!7�
�28!�78!�!23��35�4�79�5;�3M!3;��I3�!�56!<�K5�!�H��;�
68�!�I5!�7;<�5;D�K5�!�H�7668K�3D�?H��5�!:K�!��

	3@� ,75� 25��5�25�?78�<� �36>7;3D�7;3� 74�!23�
?3�!� �;� �;D�5<� ?8!<� D8��;=� !23� �5�;H� �35�7;<� �7�
9862� 98D� ��� ?�78=2!� �;!7� �!� ?H� !23� ��I3�<�!25!�
�2�K�� 74� �5�=3� ?8�D3;� 4�;D� �!� D�44�68�!� !7� 3;!3���
��>3�5;7!23��25�?78��7;�!23������D3�74�,75����5;D<�
�!����D343;D3D�?H��3I3�5�� 47�!��5;D�?5!!3��3�Q� ?7!2�
!23�!7@;��5�3�5��7�47�!�4�3D<�?8!�;7!��!�7;=�H�

�23� �;25?�� 74�,75� 5�3� K��;6�K5��H� !23� 9�M3D�
D3�63;D5;!�� 74� !23� �7�!8=83�3� 5;D� !23� ;5!�I3�<�
5;D�%065;���5I3�Q� !23�3� 5�3� �793�'3@��Q� ;5!�I3�
�K�!8=83�3�5�3�43@�� �23�@27�3�5�3�!�5D3�����;�!23�
25;D��74� !23��2���!�5;�K7K�<� !23� �3!5����;�!27�3�74�
!23� '3@��5;D���;D77� ;5!�I3��� �278=2�47�93��H�
!23� 63;!�3� 74� 35�!3�;� 67993�63<� ,75� 25�� ;7@�
7;�H� 5;� �;67;��D3�5?�3� !�5D3� @�!2� !23� 97!23��
678;!�H�5;D� !23��7�!8=83�3� �3!!�393;!��;��2�;5�
5;D�7;�!23�675�!�74�%4��65�� �!���9K7�!��5�3�62�34�H�
K�363:=77D�<��5@����><��I7�H<��8=5�<�@77��3;�<�=�5��<�
5;D� 5 � 43@�7!23��(8�7K35;� 5�!�6�3��� �!�� 3MK7�!��
5�3�I3�H�!�H�;=<�5;D� 5�3� 62�34�H�2!5;K<�?3!D�;8!<�
37@��3�<�5;D�!7H�<�?35D�<�&6�<�47��%4��65�

�23� !3���!7��3��K7��3��3D� ?H� �7�!8=5�� �;� ��;J
D 7 7 � < � 3M6�8��I3� 74��595;;� 5;D� ��8<� 5�3� 67;J
4�;3D� !�� !23�D��!��6!� 5�78;D� ,75<����9���;� �3;=!2�
?H�C�� �;� ?�35D!2<� ?3�7@� !23� ��� ,258!�<�25I�;=�
	�� !23� D79��K4�0 !!5 �52 <� (�� 5;D� ��� !23� ���!��2�
!3���!7��3��59�����!23�7635;�Q� @�!2�5�!7!5��K7K��74�
5?78!� �$�<���� �;25?�� ,75� @5�� !5>3;� 4�79� !23�
��;D77� �7I3�3�=;�� 74� ��T5;5=8�� ?H� 5� )7259J
93D5;�K��;63�74�!23� �5293;33� DH;5�!H��;�$��NQ�
5;D� �;� $C$�� @5�� ?3��3=3D� 5;D� !5>3;� ?H�%�?8J
O83�O83<�@27�95D3� �!� !23� 65K��74�!23��7�!8=83�3�
K7��3���7;�� �;� �;D�5�� �8��;=� !23� $�!2� 63;!8�H<�
!23��7�!8=83�3�@3�3�95�!3���74�5�;89?3��74�K�563��
7;�!23��35:675�!��74��;D�5<� ?8!� !23��� !3���!7��3��5!�
;7�K3��7D�3M!3;D3D� 45�� �;�5;D�� �;�$���<�,75�43���
�;!7� !23� 25;D�� 74� !23� (;=���2<� @27� 23�D� �!� !����
$�$C<� �8��;=�!23��5!3�6�I���@5���;��7�!8=5�<�!2���
67�7;H�D36�5�3D��!�3�4��;�45I78��74��7;;5�)5��5��<

,��%�)�	,<�5� ?7��<�!7@;<�5;D� K5���74�(;=J
�5;D<������8��3H<�?8;D<�74� !23� �593� ;593<�7;�!23�
��I3���3H<���9�������,8��D47�D<�A$�9�������7;J
D7;� ?H� �75D<� 5;D� �A� 9<� ?H� �7;D7;� 5;D� �78!2�
�3�!3�;� �5��@5H�� �7K�� 74� 98;�� ?7��� E<AE$<� 5;D�
74� K5��� C<���� �;� $��$�� �23� !7@;<� ��!85!3D� �;� 5�
R5��3H<� ��� ;35��H� �8��78;D3D� ?H� 2�=2� 5;D� �!33K�
=�78;D�� � ! � 67;���!�� K��;6�K5��H� 74� 7;3� �!�33!<�
@2�62� 3M!3;D�� 5?78!� 4 �9�� 5�7;=� !23� 2�=2� �75D�
4�79� ��7;D7;� !7� �7�!�978!2<� ?8!� � ! � ��� ;5��7@<�
?5D�H� K5I3D<� 5;D��;�844�6�3;!�H���=2!3D�� �23�I��:�

��7@;K�!���!5;D��5?78!�0�9���(�<�5;D�!25!�
74�V39679?�5?78!� !23� �593� D��!5;63�	(��74�!23�
!7@;�Q�5;D�?7!2�5�3�;35��H�8;�!3D�!7��!�?H�278�3���
�23�628�62� ��� �K56�78�<�@�!2�5 ��74!H� �!33K�3� 67;J
!5�;�;=�3�=��!�?3����Q� !23� ��I�;=� 5� I�65�5=3� �;� !23�
K5!�7;5=3� 74� !23� �35;�74� '�5���?8�H��� �23�3� 5�3

    
 



�A� ,��%R(-/
�0563��74�@7��)K�47��� 0�3H5;� )3!27D��!�<��5K:�
�D�!�<��;D3K3;D3;!��5;D�#85>3���� �;�!23�67997;<�
5?78!�$�9��4�79�!23�!7@;<����5;�5�9�278�3�47��!3;�
7�D�93;<�478;D3D��;�$�EE�� �23�?��D=3<�@2�62����74�

5;D� �!7;3<� @5�� 7K03D� �;�$����� %!!5623D�
!7�!23�628�62� ��� 5�=77D� 625��!H��6277�<�5;D�!23�3�
5�3��3I3�5���8;D5H��6277����;�!23�!7@;�

,7D5�9�;=<� 5;6�3;!�H�5�6�7!2�;=� !7@;�74��793�
;7!3<� 5 !� T;*3�3;!� K7��300� I3�H� ��!!�3� �9K7�!5;63�
?3H7;D�?3�;=�5�K �03 �74�67;��D3�5?�3�!27�78=245�3��
�23�3� 5�3� 478�� 7�� 4�I3� 9����� 7;� !23���I3��47��!23�
95;8456!8�3� 74� K5K3�<� K5�6293;!<� 5;D� �35!23�Q�
5;D� !23� 95;8456!7�H� 74� 67!!7;� �!76>�;=�� =�I3��
39K�7H93;!�!7�5�43@�K3��7;��� ��9?3�<�?5�><�5;D�
27K��5�3�3MK7�!3D�� �23���I3���3H���� 95D3�;5I�J
=5?�3�4��79�,8��D4�;D�8;D3��!23�AA�D�74�,37�=3��� �Q�
5;D� 675�3� 5�3� �;�78=2!� 8K<23�3� �;� 67;��D3�5?�3�
O85;!�!�3��

�23�7�D�67�K7�5!�7;�74� !2��� !7@;� 67;���!3D�74�5�
@5�D3;� 5;D� 3�=2!� 5����!5;!�<� 5;D�@5��62�34�H�=7J
I3�;3D�?H�5�625�!3��=�5;!3D��;�!23�$�!2�74��25��3�
���� �23� K�3�3;!� =7I3�;93;!� ��� I3�!3D� �;� 478��
5�D3�93;� 17;3� ?3�;=� @5�D3;�� 5;D� !@3;!H:7;3�
08;3���7���� �23��765��56!<��3=8�5!�;=�!23�K5I�;=<�
&6��74� !23� !7@;<� ��� !23� �!2� 74� ,37�=3� �R �Q� 5;D�
!23� �5!3�� �3I�3D� 8;D3�� �!� 5I3�5=3� 5?78!� �$�$<� 5�
H35��� )5�>3!���;��5!8�D5H�� 45���� 47��27��3��5;D�
45�9�;=��!76><�V3?�� $A�5;D�'08�H�$��

,��%R(-/<� 5� 67;��D3�5?�3� ��I3�� 74� ��;D7:�
�!5;<� !2�78=2� !23� 63;!�5�� K5�!�74�@2�62��!� 4�7@�<�
3M!3;D�;=� !2�78=2�;35��H�NL�74� �7;=�� �!��678��3�
��3�� ?3!@33;� !27�3� 74� !23� 	3�?8DD5� 5;D� �525:�
;8DDH�7;�!23�	�<�5;D�!23�-��!2;5�7;�!23���<�62�34�H�
!2�78=2�!23� D79�;�7;��74�!23� �5T52�74��3�5��� �!�
���3�� ?H� ;893�78�� �!�359�� �;� !23� �<� ,258!�<�
5?78!��5!�� 	��5;D��7;=����L� (�<� 5;D� �8;�� �;�5�
D��36!�7;� =3;3�5��H� (�<� ?8!�@�!2�5����=2!��;6��;5J
!�7;� �78!2@5�D<� !7� ;35�� �7;=����K����� V�79�!2���
K7�;!<��!�4�7@��97�!�H��(��47��5?78!�N��9�<� ?78;D:�
9=�!23�K�7I���HD3�5?5D� �(�<�5;D��3K5�5!3��;35��
-5T5298;D�H� 1. ����65���� �;!7� !@7�5�9�<� @2�62�
45����;!7�!23� �5H�74��3;=5�<� ?3!@33;� �5!�� $�L�E�*�
5;D�$�L���*<�3;6�7��;=�5�43�!��3�D3�!5<�@�!2�5;�5�35<�
74� 5?78!� C��� �O�� 9�� �23� 3;!��3� �3;=!2� 74� !23�
,7D5I3�H����3�!�95!3D�5 !�5?78!�����9�<� 5;D�D8��;=�
!23� �5�;H� �35�7;� �!� ��� �;�95;H�K5�!�� 9��@�D3��
�!�� 62�34�544�83;!�� 5�3� !23��H;3=88=5<� @�!2� �!��
;893�78�� !��?8!5��3�<� 4�79� !23� 	�<�5;D�!23�)5;:�
=3�5�4�79�!23���� �!��?5;>�� 5?78;D� @�!2� !�9?3�<�
?8!�;7�I3�H��9K7�!5;!�!7@!!��5�3���!85!3D�7;�!239�

,�����0��%<�5�!7@;�5;D�47�!�3���74���;D7�!5;<�
�D�!���HD3�5?5D<� 7;� 5� 2���� 5?78!�A�9�����74�!23�
6�!H� 74� !25!� ;593<� 5;D� 47�93��H� !23� 65K<� 74�5;�
3M!3;��I3� ��;D77� >�;=D79�� � ! � ��� 62�34�H�;7!3D�
5��5�%�����47��D�597;D�<�@2�62�5�3�?�78=2!�!7��!�!7�
?3�K7���23D�5;D�K�3K5�3D�47���5�3�4�79�7!23��95�!�<�
97�!�H��;�!23��5�5=258!�D��!��6!��� �!���993D�5!3�
I�6�;�!H�67;!5�;��;7�D�597;D�9�;3��

,����--,<� 5�!7@;�74���8���5;� ���3��5<�=7I��
��3=;�!S<� 65K�� 6��6�� 74�,7�D?3�=:�5�;58Q� 7;� !23�
-5!S?562<�5�!��?8!5�H�74� !23� �D3�<� 5!� !23� 477!�74�
!23� 1 ������* ����� $A� 9�� ���� ?H� ��� ��3=;�!S��
�7K<� �<���� �;� $��$<� �23�!7@;���<�!23��35!�74� !23�
678;6���5;D�T8D�6�5��678�!��47��!23�6��6�3�5;D�!7@;<�
5;D� 25�� 5�2�=2� �6277�� S*(����� �'"�%�,� 5!� @2�62�
�5��3;�!3�;� @5�� 3D865!3D�� �23� �;25?�!5;!��5�3�
62�34�H� 7668K�3D� �;�@35I�;=� @77��3;� 6�7!2<� ?8!�
25I3�5��7�95;8456!8�3��74�4�5;;3��<�@77��3;��!76>J
�;=�<� =�7I3�<� 5;D� 67;��D3�5?�3� DH3:@7�>��� �23�
!7@;�D3��I3D� �!��;593�4�79�5�;3�=2?78��;=� =7�DJ
9�;3<� ;7@� 5?5;D7;3D<� ?8!� 47�93��H� I3�H� K�7J
D86!�I3�� �23� 259�3!� 74��52��!5D!<� 5?78!� �� 9��
(��74� !2���!7@;<����9397�5?�3��;� ��8���5;� 2��!7�H�
47��!23�D36���I3�5;D� �9K7�!5;!� I�6!7�H� =5�;3D�7;�
!23� E�!2� 74� %8=8�!<� $�$A<� ?H� )5��25�� ��8623��
5;D� !23� �5;D@32�� 8;D3�� 2��� 67995;D� 7I3�� !23�
V�3;62� 8;D3�� )56D7;5�D�� �23��5!!3���7�!�$C<���

������
93;<� >���3D� 5;D� @78;D3D<�5;D�$�E�K�363��74�65;J
;7;�43����;!7�!23�25;D��74� !23�67;O83�7���

,��	��e<� 5� 95�>3!� !7@;� 74� �8;=5�H<� 77��
e�K�<� EE0� 9�� ���� (K3��3��� �7K�� �<NA�� �;� $�C���
�23�!7@;����!23��35!�74�5�9�;�;=� 678;6���5;D�!��J
?8;5�<� 5;D� 25�� 67;��D3�5?�3� 9�;3�� 74� ��7;� 5;D�
67KK3�<���7;�47�=3�<� 5;D�68!�3�H�5;D���7;:@��3�456J
!7��3��� �!���;25?�!5;!��5�3� K5�!�H�-79���5!27��6��
5;D�K5�!�H�74� !23�-347�93D��28�62�

,�)�-���<�7����	�(-:%��%�� 1"��7�!�74�
%??5�<P�5;��>���(7�7��>����7 �,��5��35:K7�!�!7@;�
74��3���5<�K�7I��.3�95;<�?8!�5!�K�3�3;!�?3�7;=�;=�
!7� !23� �9D9� 74� )8�65!<� 7;� !23� �3���5;� ,5�0�
;35��H�7KK7��!3� !23� ���5;D�74���98S<� 5;D��$���9��
��� .3�95;<� �7K�� 4�79� �<���� !7� C<���<� 62�34�H�
�3���5;�<�%�5?�<�5;D�.8�D�<�@�!2�5�43@�%�93;�5;��
5;D� �3D78�;��� �23�:0!7@;� �!5;D�� 7;� 5���7K3� 5KJ
K�7562�;=�!23��35<� �;�5�?5��3;�5;D� D3�7�5!3� 678;J
!�H �� �!� ��� 5?78!� !2�33:478�!2�� 74�5� 9��3� �;� 6��6�<�
5;D� �8��78;D3D� ?H�5�98D�@5���� �23� 278�3��5�3�
43@� 5;D� @�3!623D�H� 67;�!�86!3D<� 5;D� !23� K37K�3�
0 3 �97�!�H��7D=3D� �;���;!��� ,79?�77;�5KK0���!7�
25I3�?33;�5�!7@;�74�I3�H���!!�3��9K7�!5;63� ?347�3�
$�EE<�@23;��252�%??5�<� 5����!3D� ?H�!23�(;=���2<�
D�7I3� !23� �7�!8=83�3� 4�79� !23� ���5;D�74���98S<�

05;D�!�5;�43��3D�!23�67993�63�!7�!2���K7�!�� �;�!35D�
"74�?3�;=�65���3D�?H��35�8K�!7��8K7�52�5;D� !23�	��
K5�!��74� !23�=8�4<�95;H�74�!23��9K7�!��4�79��;D�5�
5;D� %4��65� @3�3� ;7@� �5;D3D� 5!� ,79?�77;<� 5;D�
!�5;�K7�!3D� ?H�65�5I5;��!7�!23��;!3��7�<� �7�!25!��!�
?36593�47��5�!�93� !23� 39K7��89�74��3���5�� �23�
��0���?<� �8!62<� 5;D� V�3;62<� 47�� 5� �7;=� K3��7D<�
25D� �5�=3�456!7��3�� 23�3Q� ?8!�!7@5�D��!23�6�7�3�74�
!23��3I3;!33;!2� 63;!8�H<� !23��78!3�!7�!23��;!3��7��
25I�;=� ?36793� �;!3���O�!3D� ?H�@5���5;D� 67997J
!�7;�<�!23�456!7��3����3�3��34!�!7�D365H�7��D3�!�86!�7;<�
5;D� !23�(8�7K35;�93�625;!���397I3D�!7��8�2��3<�
;7@�!23�63;!�3�74�!23�!�5D3�� �793��395�;��74�!23�
(;=���2� 456!7�H��!���� 3M��!<� ?8!� !23� �8!62����!23�
7;�H�7;3�� �5 �!7�3�5?�3��!5!3�74�K�3�3�I5!�7;Q� �!����
8�3D� ?H� !23� �9D9� 5�� 5;� 7665��7;5�� �3��D3;63��
,79?�77;�5KK35���!7�K�3�3;!�97�3�;5!8�5��5DI5;0�
!5=3�� 47�� 5� 67993�6�5�� !7@�!� !25;� ���2��3<� !23�
�78!3� 4�79� �! ��35D�;=�2H�;5!8�5�� K5��3�� �;!7� !23�
235�!�74��3���5Q� 5;D� @23;<�3793� H35��� 5=7<��8:�
�2��3� �395�;3D� �;� 5� D��!8�?3D� �!5!3<� 67993�63�
�K33D��H� 478;D� �!��@5H� 5=5�;� �;!7� !2�\�625;;3���
(I3;� ;7@��!��!�5D3����67;��D3�5?�3<� 5;D� ����5�D�!7�
?3��;6�35��;=�� �3���5;�65�K3!�<�!7?5667<�5;D�D��3D�
4�8�!�� 47�9� �!�� 3MK7�!�Q� �!�� �9K7�!�� 5�3� 62�34�H�
K�363�=77D�<��;D�5;�6�7����<�5;D��2�;5�@5�3�� �23�
��;D9� 67��36!��5� �3I3;83�74�4�79� �<���� !7� $�<����
D7���<�5�H35��4�79�!23�!7@;�� �993D�5!3�H�@�!278!:�
!23�@ 5 ��� 5�3�!23� 6393!3��3��74� !23� 47�93��(8�7J
K35;��;25?�!5;!�<� 5;D� �;�!23���;3�=2?78�277D� 5�3�
�793�I3�H�3M!3;��I3�!5;>�� 3M65I5!3D� ?H�!23��7�J
!8=83�3<� !23� �3;=!2� 74� !23� �5�=3�!� 74�@2�62� 25��
?33;�3�!�95!3D�5!�0�9�� 1�2�!3�76>Q� .39K!27�;3�
�5�,37=<�'78�;5�<�I��5;D�I�����

,�)(-%<� 7;3�74�!23��5;5��3�<�@2�62��33�
,�	�%-<� 5��5�=3� 6�!H<� 67997;�H� 65��3D� !23�

65K��74�%?H���;�5<� >�;=D<�%925�5<�K�7I���39?35<�
7;� %=�5?<� 5?78!� E�� 9�� 	�� �0>3� ��5;5� 7��
�39?35<�E���9<�(��?H�����3;55�<� 5;D� $<E������<�
�5��7Q� �5!�� .�� $EL� ��*� A�`<� �7;=<� (�� A�L�A�*�$C`��
(�!�95!3D�K7K���<����� �23�6�!H��!5;D��7;�5��74!H�
39�;3;63<� ����78;D3D�7;� 5�����D3�� ?H��7@� �5;D�<�
5;D<�@23;��33;�4�79�5�D��!5;63<� �3�39?�3��97�3�5�
47�3�!� !25;�5�6�!H<� 7;� 56678;!�74� !23� O85;!�!H�74�
!�33��!25!��8��78;D��!��628�623��� �23�6�!H����?8�!�
�;�5 ��!�5==��;=� 95;;3�<� 7668KH�;=�5��K563� 5?78!�
$$�9���;� 6��6�Q� !23� 278�3�<� @2�F4��� 5�3� 935;� 5;D�
@�3!623D<� 5�3� 3�!23�� 74� K�5�!3�� 7�� �!7;3<� 25I�;=�
7;3� �!65H� 5;D� 5� 2�=2� !25!623D� �774�� �23� 7;�H�
�!�86!8�3�@7�!2�;7!�63����!23��7H5��K5�563<�5��O85�3�
,7!2�6� �!7;3� ?8��D�;=<� 4�5;>3D� @�!2� !7@3��<�5;D�
7;63�67;���!�;=�74�478�� �!7��3��� �!�@5��?8��!��9D3�

    
 



,���� ���(� 1�%�(� �(�
!23�D��36!�7;�74�'3�8�!� 9����7;5��3�<� �;� !23��5!!3��
K5�!� 74� !23� ��M !30 !2 � 63;!8�H�� %� =�35!� K5�!� ���
;7@� �;� �8�;�Q� ?8!� !23� �7@0� 4�77��� �!���� 67;!5�;�
59K�3� 5667997D5!�7;�� �;3� �779<� 8�3D� 5�� 5;�
58D�3;63�6259?3�<����$E��4!���7;=�� �23� 628�623�<�
74�@2�62�!23�3�5�3�5?7I3�47�!H<�25I3�;7�K�3!3;��7;��
3�!23��!7�?358!H�7�� 67;I3;�3;63�� �23�3� 5�3� I3�H�
43@� �27K�<� 5;D� 5��� =77D�� 47���5�3� 5�3�3MK7�3D��;�
!23�=�35!��O85�3�� �23�K37K�3��#� ,7;D5��25I3�47��
�793�H35���?33;��8?T36!�!7�!23��5I5=3��74�!23�@��D�
!��?3��?H�@2�62��!�����8��78;D3D�� �23�6�!H����;7@�
�;�!23�25;D��74�!23�,5��5�<�@27<�47��5��7;=�K3��7D<�
25I3�?33;�!23��678�=3�74� !23� %?H���;�5;��� 1-�!J
!3�P�� %4��65<� ��� EN�Q� ,7?5!P�� %?H���;�5<� ��<� $��<�
$����

,���� ���(� 1�%�(� �(��� �33� ��$�� �$�
0��;���$��

,�����	��%	��<�45978��5;D�47�93��H�D5;J
=3�78���5;D:?5;43�<�744�!23�(<�675�!�74�!23�67��.3;!<�
5?78!���9��(���35�<� 5;D� �0 !62 �;= �	(��5;D�����
5?78!�$��9�� �23�3� �5;D�� 5�3� �8KK603D� ?TPP� �793�
!7�25I3�7;63�95D3�K5�!�74�0 3 �.3;!��2� �5;D<� 5;D�
!7� 25I3� ?33;� *�8?93�=3D� 5?78!� !23� 3;D� 74� !23�
�3�=;�74������59� -84��<� 7��0 3 �?0�;;�;=�74� !25!�
74��3;�H���� V7�93��H�!23��5;D��@3�3� 23�D�!7�?3�
I3�H� D5;=3�78�Q� I3��3��� ��D�;=� �;� !23� �7@;��
?3�;=��793!�93��D��I32�K �� :�!239<�5;D�=3;3�5��H�
@�36>3DQ� 7665��7;5��H�!2�78=2� !23��=;7�5;63�5;D�
65�D3��;3��� 74� K��7!�<� ?8!�97�3� 4�3O83;!�H� 4�79�
!23� I�7�3;63� 74�!23� �(�� 5;D� 	(�� @�;D��� �23H�
5�3�D�I�D3D��;!7� !@7� K��;6�K5�� K5�!�� ?H�5�;5��7@�
625;;3��� �;� 95;H� K�563�� !23H� 5�3� D�H� 5 !� �7@�
@5!3�<�5;D��793� �K7!�� 5KK35�� 3I3;� �77;3��� �23�
	��D�I���7;����74�5�!��5;=8�5�� 47�9<� �H�;=� 	�� 5;D
��<� ?3�;=� 5?78!� A0�9���7;=<�5;D�E0�9��?�75D�� !23�
	��3;D<�65��3D�!23�	7�!2��5;D��35D<����5?78!���9��
4�79� !23� 675�!<� �!�� K7��!�7;� ?3�;=� 95�>3D� ?H� 5�
��=2!:I3��3��� �23��8;!� �35D<� 7;�!23������D3<����
I3�H�D5;=3�78��� �23� �5�=3�!� �K7!� !25!� D��3�� 7;�
!2����5;D� 25�� =7!�4�79� �3593;� !23� ;593�74� '5 J
95�65����5;D�� �23����K5�!�74�!23�,77D@�;��5;D��
���5?78!���9���;��3;=!2Q� 5!� �!�� 	��3;D��!����5?78!�
E0�9���;�?�35D!2<� =�5D85��H� 1��9�;��2�;=� !7@5�D��
!23� ���� !���� �!� !0;h�;5!3�� �;� !23� ;5��7@� K7�;!�
65��3D��78!2��5;D��35D<�95�>3D�?H�5���=2!:I3��3�<�
977�3D� 5?78!� A�9��4�79� �27!0�� �8!�!23�K7��!�7;�
74� !23�3� �5;D�� I5��3�� 97�3� 7�� �3��� 3I3�H� H35�<�
!2�78=2�!23�T7�;!��;4�83;63�74��!7�9��5;D�!�D3��

,���(<�5�!7@;�5KD���I3�:K7�!�74�(;=�5;D<����
-�D�;=<�67<�/7�><�7;� !23� �8�3<� EE� 9�� ��� �8��<�
5;D�$�C�9��	�� �7;DF9<� ?H� ,�35!� 	7�!23�;� �5��J
@5H�� �7K�0�C<�C���;�$��$�� �3���!25;� 4�4!H� H35���
5=7�,77�3�@5��5;�7?�68�3�?59�3!Q�5;D�  ���;D3?!3D�
47���!���5K�D� ���3�!7��!�� ��!85!�7;� 7;� !23� �8�3<� 5!�
!23�K7�;!�@23�3��!����T7�;3D�?H�!23� 65;5�<� ?3�7;=J
�;=�!7�!23�%��3�5;D��5�D3!�	5I�=5!�7;� �79K5;H<�
4�79�V3��H?��D=3Q�5;D�!7��!��5��7�?3�;=�67;!�=878��
!7�!23�T8;6!�7;� 74� !23� �7;� @�!2� !23� �8�3�� �7�
5667997D5!3�!23��2�KK�;=�3;=5=3D��;�!23�3�=�35!�
��;3��74��;!3�;5��;5I�=5!�7;<�!@7� 3M!3;��I3� D76>�<�
5;D�5�25�?78��67998;�65!�;=�@�!2�!239�5;D�@�!2�
!23���I3�<�25I3�?33;�67;�!�86!3D�� �5�3278�3�� 74�
�844�6�3;!��368��!H�25I�;=� 5��7� ?33;� ?8��!<� ,77�3�
@5��95D3�5�?7;D�;=�K7�!��;�$�E�Q�5;D��!�25����;63�
67;!�;83D�!7��;6�35�3��;�K7K��5;D��9K7�!5;63�� �;�
$�CN� !23� =�7��� 68�!79�P�D8!�3��67��36!3D�5 !�,77�3�
5978;!3D�!7�A�<���b�Q� �;�$��$�!7�C�<�ACb�Q�5;D� �;�
$��A� !7� N�<EE�b�� �23� D��!5;63� �;�5;D<� 5;D� !23�
D�44�68�!H�74�;5I�=5!�;=�!23��8�3<�5�3�!23�K��;6�K5��
D�5@?56>��7;�,77�3Q� ?8!�I3��3���D�5@�;=� $C� 5;D�
$��4!��@5!3��25I3<�?H�!5>�;=�5DI5;!5=3�74�!23�!�D3<�
�35623D� �!� �;� �03!H �� �; � '5;85�H<� $���<� !23�3�
?3�7;=3D:!7� ,77�3� E�N� �5���;=� I7M3��� 8;D3�� C�<�
5;D�A$A�5?7I3�C�� !7;�<�?3��D3�� �� �!3593��� 8;D3�<�

:� 5;D�$��5?7I3�C��!7;��?8�!23;<
,�-((<�5;������5;D�!7@;� 5DT563;!� !7� !23� ���

675�!�74�%4��65<��;��5!<�$�L��N*�CC`�	�<��7;=��$�L�E�*

,�-��.��-( �A<N
EC`���<�7;� !23������D3�74��5K3�D3�R3�D<�?3�7;=�;=�
!7�!23�V�3;62<�5;D�47�9�;=�5�K5�!��4� !23��� ?7�7;H�
74��3;3=5�0� �23����5;D����93�3�H� 5� ?5��3;� �76><�
5?78!�A�9���;�6��68�!<� I3�H��!33K�7;��!����<���<�5;D�
(����D3�<�5;D�25I�;=��;��!��63;!�3�5��95���3�3I5!3D�
K�5!358<�7;�@2�62����47�!��!��)�6253�<�6792�5;D�;=�
!23�!7@;�� �;�!23�	(����D3�74�!23����5;D����5���;5���
25�?78�<�5447�D�;=�=77D�5;627�5=3�47��3�=2!�97;!2��
74�!23� H35��� �23� !7@;� 74� ,7�33� 7668K�3�� 97�3�
!25;�E0�D��74�!23����5;D�� �7K�� �<$��� �;�$��$<� 74�
@279� ?8!� $�E� @3�3� (8�7K35;��� �!�� �!�33!�� 5�3�
�5!23��;5��7@<�?8!��!�5�=2!�5;D�6�35;Q� �!��2?8�3�<�
?8��!�74�?5�5�!�6393;!3D�@�!2�9��!5�<�@3� !3��563D�
�;�!23��!5��5;��!H�3�� � ! �25��5� 6�I��� 5;D� 67993�J
6�5��!��?8;5�<�5;D����5;�+�3;!�3K7!�0���=89��3;3=5�<�
�I7�H<� =F'D:08�!<� 5;D� 7!23�� K�7D86!�7;�� ��� !23�
675�!�� ���3����5;D����D34�D3;!��;�@5!3!Q0�@2�D��25��
!7�?3�?�78=2!�4�79�!23�95�;�5;DQ� ?8!�� ! �����5�D�!7�
?3�235�!2H�� � ! �@5�� !5>3;� K60�3���7;� " ! � !23�
V�3;62��;�$����

,�-��e�1,395<�2��7���!5��� ,7����5�<�5!3�!0:34�
%8�!��5<�K�7I��74����H��5<�=7I�����3�!3<� 65K<�3��6<� 344�
�593� ;593Q� 7;� !23� ��7;SO<� $E� 9�� 4�79� !23�
%D��5!�6<�5;D�E$�9��		������3�!3�7;�!23��5��@5H�
4�79� ���3�!3� !7� R3;�63�� �7K<� $A<ENN� �;� $�C�<�
,7��!S����679K7�3D�74�5;�8KK3��5;D�5��7@3�� 9@�;��
�23�4���!<���!85!3D�7;�5�2���<����!23� 97�3� 54�3�3;!��
�!� ��� �8��79�D3D� @�!2� @5���<� 5;D� 25�� 5� K5�!�H�
�8�;3D�65�!�3<�47�93��H�?3�7;=�;=�!7� !23�678;!��74�
,7�S<�;7@�8�3D� 5�� 5�K���7;Q� !23��367;D<���!85!3D�
?3;35!2�!23�47�93�<����5�@3��:?8��!�!7@;<��!��278�3��
?3�;=�97�!�H� 97D39<� 5;D� �!�� �!�33!�� 6�358� 58D�
48�;��23D� @�!2� 477!:K5!2��*� ,7��!S� 25�� 5� 4�;3�
65!23D�5�<� �� 7!23�� 628�623�<�5�25;D�793�?��27KP��
K5�563<�5;D�7!23��;7?�3��3��D3;63�<��793�?5��56><�
7668KH�;=�@25!�@5��47�93��H�5�'3�8�!P��67��3=3<� 5�
6��6�3:25�<�!7@;:278�3<�5�9�278�3�<�5;D�5;�3 �85;!�
;3@�!235!�3�� � ! ����!23��35!�74�!23��8K3��7��!��?8;5��
74�!23�6��6�3<�5��D�74� 5� ;7;:�844�5=5;� ?��27KQ� 5;D�
25��5;�3K��67K5���3995�H� 47�� !23� @27�3� =7H�� 74�
���3�!3<� 5� K2��7�7K2�65�� 565D39H<� =H9;5��89<�
�8K3��7�� 4395�3� �6277�<� ?3�7;=�;=� !7� ���8��;3�
;8;�<� 5� ��5���!� 67��3=3<� '3@�P� �6277�<� !35K2@�0�
565D39H<�5;D�5��76�3!H�74�5=��68�!8�3�5;D�5�!��� � ! �
25��!2�33��8=5�:�34�;3��3�<� ���>�<� �7�7=��7<� �35!23�<�
5;D�I5��78��7!23��456!7��3�<�DH3f278�3�G�5;D�5��@���>�
=3;3�5��!�5D3�� �23�3M��3D�>9=�74�V�5;63<��25��35�
��<�D�3D�5!�,7��!S��;�$�A��

,�-���e<� 5� !7@;� 74� ��8���5;� ���3��5<� =7I��
��3=;�!S<�65K��6��6��74��593�;593<� 7;� !23� 	 0 0 < �
CE�9�� ��� ?H� ��� ��3=;�!S<� 7;� !23� �5��@5H�
��3=;�!S�!7���3�D3;�� �7K��E�<N�A��;�$��$<�3M620�
��I3�74�5�=5����7;�74� $<��N<� �23� !7@;� ���@5��3D<�
5;D����3;!3�3D�?H���M�=5!3�<�5;D�25��!2�33��8?8�?���
�23�!7@;�����;�=3;3�5��@3��:?8��!<� 5;D� �;� 5� 4�78:�
���2��0� �!5!3<� @�!2� @�D3� �!�33!�� 5;D� �K56�78��
�O85�3��� �!�25���3I3�5��4�;3�K8?��6�3D�4�63�<��;6�8DJ
�;=�!23�628�62�74��!����3!3�� 5;D� �58�T� 5;� 3D�4�63�
74�!23� $C!2� 63;!8�H<� 5;D� !23� !7@;:25���� �23�3�
5�3� 478�� 27�K�!5��<� 5� K���7;<� 7�K25;� 5�H�89<�
=H9;5��89<�5;D�!2�33�K8?��6���?�5��3��� � ! �  �� !23�
�35!�74�!23�678;6���47��!23� 6��6�3� 74� !23� 678�!�� 74�
T8�!�63�47��!23�!7@;�5;D�!23�K��;6�K5��!H�74�,4��4�!S<�
5�?75�D�74�!5M5!�7;<�5;D�!23��?3��5;��!S�5��76�5!�7;�
74�5�!�� 5;D� �6�3;63��� %� =77D� D35�� 74� ��;3;� 5;D�
@77��3;�6�7!2����95D3�23�3Q�!23�3����5��7�5;�56!�I3�
!�5D3� �;� !23� ��;3;� 45?��6�� 5;D� @77�� 74� !23� �8�J
�78;D�;=�D��!��6!��� �23�95;8456!8�3�74��!33�� 5;D�
��7;�@5�3�<�?3��:65�!�;=<�!5;;�;=<���!27=�5K2�6�5;D�
7!23��K��;!�;=<� 5;D���;3;�?�3562�;=<��:�� !23� 7!23��
62�34�?�5;623��74��;D8�!�H<

,�-��.��-(<�5�D��!���74����!��2���;D7�!5;<�
K�3��D�� �3;=5�<� K�7I�� �8D3<� ?3!@33;� �5!� ECL���*�
5;D�E�L���*�	�<�5;D��7;=���$L�C�*� 5;D� ��L� A�*�(�<�
25I�;=�	��	3K58�<�(�� !23�D��!��� �5�8;<��*<�!27�3�74�
,25S�K77�5;D�'85;K7�3<�5;D��<�!23�D79<� 74�!23�
;5?7?� 74� �8D3�� %�35<� N0CE�� �O�� 9��3��� �7K�

    
 



��� ' � � � � )

A<���<�����;�$�CA�� �23�,7==�5�D�I�D3��!23�D��!��6!�
�;!7� !@7� K7�!�7;�<� %0�4550;�� %1!D� ,6�;�62K77��
��7K3��� �23�47�93��D�I���7;��793�H35���5=7�67;J
!5�;3D�5?78!�AC�<$N��?3=5��74��5;D��5� 68�!�I5!�7;<�
5��3��3D�5!�NC�<$AC��8K33�Q�5;D�!23��5!!3�<�A�A<��E�
?3=5�� �;�68�!�I5!�7;<� 5��3��0� 5!� �NE<E�C� �8K33���
%�=�35!�3M!3;!�74�!23� �8�4563� 67;���!�� 74�T8;=�3:�
47�3�!<��;25?�!3D�?H�3�3K25;!��5;D�7!23��47�9�D5?�3�
+@��D�5;�9�D�Q� 5;D� 5!� !23� 477!� 74�!23�2�����5;=3��
!23�3����5�I3�H� 3M!3;��I3<� �7@<� 95��2H<� 5;D�8;J
235�!2H�!�56!�74�678;!�H�65��3D�!23����� �� �� �2�34�
!7@;�<�,796>K7�3�!23�65K�<�5;D�%S�9=28��� �2���
!3���!7�H�6593��;!7�!23� K7��3���7;� 74� !23� '���!��2�
?H�63���7;�4��9�!23�;5?7?�74��8D3<��;�$��$�

,���%-<�5�!7@;�74� !23� >�� 74��5;7I3�<� D��!���
���D3�23�9<�7;�!23�,7�3<�5 �!��?8!5�H�74�!23��623�<�
5!�!23�	(��477!�74�!23��5�S<����9�� �(�� �5;7I3�<�
;35��!23��5��@5H�4�7;7��5;7I3��!7��5�S?8�=<��7K��
�<�$N��;�$��$<� ,7��5�����7;3�74�!23� 97�!� 5;6�3;!�
!7@;��74�,3�95;H<�5;D�@5�<�!����$��$<�5 �4�33�!7@;�
74�!23�39K��3Q� 74!3;�!23��3��D3;63�74�!23�39K3�7�<�
5;D� 47�93��H� !23� �35!� 74� !23�D�3!�� � ! ����; 0 3 D <�
5;D�25�� 5� I3�H� 5;!�O83� 0�K35�5;63�� ��>3� 97�!�
7�D�!7@;���!���;!3��7�� ��� =�779HQ� 5;D� !23� �!�33!��
;5��7@<�6�77>3D<�5;D�D��!H�� �!��035 !3�!�68��7��!H<�
56>!!�3D�5�� 4�;��23D� �;�$�C�<� @5�� 5�97�!�@27��H�
K8�3D�D7@;��;� $�E�Q� ��!!�3� ;7@� �395�;�;=� 74��!�
3M63K!�5��95���625K3�<�67;!5�;�;=�5;�5;6�3;!��5M7;�
5�!5�<�5;D�<�793�7!23��68��7��!�3��� �5�!�74�5�K5�563<�
?8��!��;�!23�N!2�7��$�!2�63;!8�H<����;7@�8�3D�5��5�
67�;:@5�3278�3�� ,7��5�����!23��65!�74�!23�9�;�;=�
678;6���47��!23��5�S<�5;D� 74� !23� 679� 95=5S�;3��
43�*&3��593�D��!��6!�� � ! � 25���3I95��625;=3�<�5;�
27�K�!5�<�=H9;5��89<��3I3�5�� ?�3@3��3�<� !23� ?33��
74�@2�62�3;T7H��=�35!� 63�3?��!HQ� 95;8456!8�3�� 74�
+I�!��7�<��233!� �35D<� �27!<� 67KK3�<� 5;D� ��7;� @5�3���
)7�!�74� !23� �;25?�� 5!3��84!3�5;�<�5;D�39K�7H3D�
�;�!23�9�;3��74�!23�(5993��?3�=<�5?78!�$�9��4�79�
!23�!7@;<

,����-�<� 5 � �35:K7�!� 5;D� 95�>3!� !7@;� 74�
(;=�5;D<�67���5;!�<� 2;;D�� ��624�3�D<� K5��� %�I3�:�
�!7>3<�7KK7��!3�!7�5;D��3K5�5!3D�4�79� �7�!�978!2�
?H�!23�978!2�74��7�!�978!2� 25�?78�<� $��9���(��
�78!259K!7;<�5;D��N�9���Rh4���7;D7;�?H��7;D7;�
5;D��78!2��3�!3�;��5��@5H�� �7K���<��N��;� $��$��
�23� !7@;� ��� �8��78;D3D� ?H� 47�!�4�65!�7;�<�@2�62�
5KK35��!7�?3�5 � �09�;!� 74� !27�3� �7�!9;7;!2��
�23�3�47�!�4�65!�7;���;6�8D3<�;7!�7;�H� !23� !7@;�74�
,7�K7�!<� ?8!� !23� =7I3�;93;!� 3�!5?���293;!� 74�
�37R��<� �3K5�5!3D� 4�79� !23� 47�93�� ?H� 3;D7�3D�
4�3�D�<� ,7�K7�!�5;D��37I��� !7=3!23�� 7668KH� !23�
-��3M!�39�!H�74�5�K7�;!�74��5;D�?3!@33;�!@7��;�3!��
74��7�!�978!2�25�?78�Q� !23�;7�!23�;�74�@2�62� ���
65��3D�V7�!7;��5>3<�5;D� !23� �78!2�5;<� �5D5��7��
%�I3��!7>3� �5>3�� �23� !7@;� 67;���!�� 62�34�H� 74�
7;3�?�75D��!�33!<� 67;!5�;�;=� 95;H� =77D� 278�3�<�
�8;;�;=� ��� 4�79� !23� �27�3� !2�7M�0� �!�� *�27�3�
3*M!62!Q� 7;3� ���!@7�7!23���!�33!���;7;�;=�K5�5��3��
@�!2�!23�47�93�Q� 5;D� �3I3�5��97�3�6�7���;=�!239�
97�!�H�5!���=2!� 5;=�3��� � ! � ��� �;� =3;3�5�� K�3!!H�
@3���?;�!�5;D�K5I�<�6�35;<�@3���� 0 ! 3 D �@�!2�=5�<�
5;D� @3��� �8KK��3D� ��!2� @5!3��� �7@5�D�� �!�� 	��
��D3<� �!�25�� 5�!7�3�5?�H�=77D� �O85�3<� !3�93D� �7�D�
�5�?78��� �!�25�� 43@� K8?��6� ?8�D�;=�� @7�!2H�Y4�
�395�>�� �23�628�62<�5�;35!�!7D��K56�78�� 3D�4�63<�
���5��8�56H�74�%�I3��!7>3�� !23�3�5�3� �;D3K3;D3;!<�
(79���5!27��6<��5K!��!<�5;D�)3!27D��!�625K3��<�5;�
565D39H�47��9�;��!3���74�!23�4���!:9�;!�7;!7� �36!<�
�3I3�5��625��!H��6277��<��793�5�9�278�3�� 47�� K77��
W@�D7@�<�5;�3M!3;��I3�?��D3@3��<�5;D�5;� 5��39?�H:�
�779�5!�!23�K��;6�K5��27!3�� %��5�=3�?8��D�;=�@5�<�
�;�$�$$<�3�36!3D�?H��25�3�<��;�5�67;�K�6878����!85J
!�7;� 7;� !23� �27�3<� 47�� 5� 95�>3!:278�3Q� ?8!� �!�
K�7I3D� 5� �7��;=� �K368�5!�7;<� 5;D� ��� ;7� �7;=3��
D3I7!3D�!7�!25!�K9K7�3�� �!���7@3��K5�!� 25�� �7;=�
?33;��28!� 8KQ� �!�� 8KK3�� K5�!� ��� 5c� K�3�3;!� 8�3D�
47��!23�933!�;=�� 74� !23�V3��H��799�!!33� 5;D�!23

,���%
�2��7�7K2�65���7D3!H�� �23�!7@;����O8�!3�7K3;�7;�
!23���D3�74�!23�25�?78�Q� !23�3����5�4�75!�;=�?��D=3<�
K�7K3��3D�?H��!359<� 5;D� 74� �5�=6� D�93;��7;�<� 47��
!23�67;I3H5;63�74�=77D�� 5;D�K5��3;=3��� !7��7�!�J
978!2<

�;�!23��5;D���D3<�?3H7;D�!23�=5!3�<����!23�K7K8J
�78�� �8?8�?� 74���;=259:�7@;<� �;� @2�62� ��� !23�
!3�9�;8��74�!23��7;D7;�5;D� �78!2:�3�!3�;� �5��J
@5H�� �23��;25?�!5;!��74�,7�K7�!�5�3�74�!23��593�
D3�6��K!�7;�5��!27�3�74��7�!�978!2<�47��7@�!23��593�
K8��8�!�<�5;D�K5�!5>3�3O85��H�74�!23�?3;34�!��@2�62�
�3�8�!�4�79�!23�K8?��6�3�!5?���293;!��� �;� !�93�74�
@5�<� ,7�K7�!� �25�3�� �;� !23� 67993�6�5�� 56!�I�!H�
!25!�K�3I5���� 7;� !23� 7!23�� ��D3� 74� !23� 25�?78���
�793�I3��3���!7D�?75!��5�3�?8��!<�?8!�!23�3�5�3� ;7�
7!23��95;8456!8�3��74�67;�3O83;63�� �23�3�5!3� E�
45����5;;85��H<�?8!�!23H�5�3�74�;7��9K7�!5;63�

�23� 3�!5?���293;!� 74� �37I��� 679K���3�� !23�
�7H5�� ?�3@3�H�5;D� 677K3�5=3Q� �!7�3278�3�� 47��
K�7I���7;��74�5���>�;D��47��!23�;5IHQ� 5;�3M!3;��I3�
�2�K:?��68�!�95;8456!7�H<�@�78=2!�?H�9562�;3�HQ�
5;D�!23�=3;3�5��I�6!85���;=� D3K5�!93;!<� �397I3D�
!2�!23��4�79��7�!�978!2��8�$�E�:��� � ! �67998;�J
65!3�� *@�!2� !23� �35� ?H� 5� �5�=3� ?5��;� 5;D� 65;5�<� +�
@23�3��2�K�� 74��5�=3�?8�D3;� !5>3��;��!7�3��� 	35��
�3KI���5�3��793�3M!3;��I3�9���!5�H�?5��56>��� 	��
74�V7�!7;��5>3�������DDHP���5�D<�@23�3����5� �5�=3�+�
K7@D3��95=5S�;3�� % !�V7�!7;�!23�3�@5�� 47�93��H�
5�?��6>�3D�4�63��4�67;��D3�5?�3���S3<��;�@2�62�95;H�
V�3;62� K���7;3��� @3�3� D3!5�;3D� D8��;=� !23� �5!3�
@5�Q� ?O!��!�25��?33;�K8��3D�D7@;�� �;�!23������D3�
74��5��5���5>3� �!5;D�� �5��5�� -7H5�� �7�K�!5�<� 5�
95=8�4�33;!�5�H�89�47����6>�5;D�@78;D3D��3593;��
�!�@5��67993;63D� �;� $���� 5;D� 4�;��23D� �;�$��E��
� ! ����?8��!�74�?��6><�5;D�67;���!��74�5�63;!�5��K7�!�7;�
C���4!��?475D<�@�!2�!@7�@�;=�<�3562� 5?78!� �C�� 4!��
�;��3;=!2<�!23�@27�3��8��78;D3D� ?H� 5 � 2�=2� @5��<�
3;6�7��;=�5;�5�35�74�;35��H� 5 � ;7��3� �;�6��68�!�� � ! �
��� 65K5?�3� 74� 5!� 7;63<� 5667997D5!�;=� E<����
K5!�3;!�Q� 5;D� 25�<� ? 303�<� 5K5�!93;!�� 47�� !23�
;893�78��744�63���67;;36!3D�@�!2��!<�5�;35!�625K3�<�
!7D�5�4�;3�98�389�74�;5!8�5��7?T36!��� �23�5;;85��
3MK3;�3��74��5��5���7�K�!5��5�3�3�!�95!3D�5!�5?78!�
�<���b�� % !��!7>3��5H<�5?78!�E'�9�*��<�,7�K7�!<�
5���!!�3�@5!3��;=:K�563� 25�� =�7@;�8K� ��;63� $�EC<�
!7D�����5K�D�H�����;=��;!7� �9K7�!5;63�� ,7�K7�!� ���
5�K7���;=:K�5�33�47��!23��<�D�I���7;�74��5;!��

,���%�1�.�	���%���/��V����33�7�8;7:�
�� = � �0 � � � � �

0��)�� ��5�!7@;�74��3;!�5��,3�95;H<�65K��74�!23�
5?7I3� K��;6�K5��!H<� 5;D<� 67;T7�;!�H� @�!2��7?8�=<�
!23��3��D3;63�74� !23� �7I3�3�=;� K��;63Q� 7;�!23�D3J
6��I�!H�74�5� 2���<� !23��899�!� 74�@2�62����6�7@;3D�
�� !23� K5�563� 74�V��3D3;�!3�;<���� 9�� 	�� ?H����
�7?8�=<�5;D� $E0�9�����?H����(�48�!<�7;� !23��5��J
@5H� 4�79� �3�KS�=� !7� V�5;>47�!:7;:!23:)5�;��
�7K��$C<$����;�$��$�� �2������7;3�74�!23�?3�!��5�D�78!�
!7D�?3�!�?8��!�!7@;��74�,3�95;H<�5;D�����8��78;D3D�
?H�25;D�793� ?78�3I5�D�<� @2�62� �3K�563� �!�� 5;J
6�3;!� 47���4�65!�7;��� �3�;=� ��!85!3D� 4�79� N��� !7�
$<�C��4!��5?7I3� !23��3I3�� 74�!23��35<��!�� 6��95!3����
67�D<�!23� 935;� !39K3�5!8�3� 74�!23� H35�� ;7!� 3MJ
633D�;=� �NB� V52��� �23� K5�563<� 65��3D�V��3D3;J
�!3�;<����!7 � �9K7��;=� ?O��D�;=<�67;�K�6;7;�� 5 !� 5 �
D��!5;63Q�!!7!� 8;��>3���;D�7���5�!�3� �;� �!�� ��!85J
!�7;<� 5;D� �8��78;D3D� ?H� ��9��5�� !3��563�<� 679J
95;D�;=�4�;3�I�3@��� � ! �67;!5�;��5�K�6!8�3:=5��3�H<�
�;�@2�62�!23�3�5!3��793�=77D�K5�;!�;=��?H��!5��5;�
95�!3��<� !278=2�!23�@7�>��74�!23�7�D�,3�95;�5;D�
�8!62��6277���K�3D79�;5!3Q�5�67��36!�7;�74�67KK3�J
K�5!3� 3;=�5I�;=�Q� 5 � ��?�5�H�74� $C�<���� I7���Q� 5�
65?2�3!�74�67�;�Q� 5�98�389�74�;5!8�5��2��!7�H�5;D�
!23�4�;3�5�!�Q�!7 D � 5� '5K5;3�3� !7D � �2�;3�3� 98J
�389<� 67;!5�;�;=� �2�;3�3� 5;D� '5K5;3�3� ?77>�<�
5�!�6�3��74�4!�9�!843�5;D�@35K7;�<��;6�8D�;=�5�K5�!�
74�!23�67��36!�7;� 74� !23�35�!3�;�!�5I3��3�<��33!S3;��
�23�65?�;3!�74�67�;��5;D�93D5������?7!2�3M!3;��I3

    
 



$�����C=�$ ��$
5;D�679K�3!3<�5;D�67;��D3�3D�7;3� !23�4�;3�!�67�J
�36!�7;�� 74� !23� >�;D� �;� (8�7K3Q� � ! � 679K���3��
;35��H�$�<���� 5;6�3;!� 5;D� CE<���� 97D39� 67�;�<
$A<���� �9K�3���7;�� �; � �8�K28�<� 5 � ;89��95!�6�
��?�5�H� 74� �<���� I7���<� 5;D� N<���� D�5@�;=�� 74�
93D5���� �23�!7@;� 74� FC7!25�25���3I3;�628�623�<�
5;� 5��3;5�<� 5� =H9;5��89<� @�!2� 5;� 3M63��3;!�
��?�5�H<�5� ;3@�D865��=H9;5��89<�7�K25;� 5;D� �8J
;5!�6�5�H�89�<�5�278�3�74�67��36!�7;<�5;��;�!�!8!�7;�
47�� !23� �9K�7I393;!� 74� ;3=�36!3D�62��D�3;<� !23�
�5�7��;3� 3�!5?���293;!� 47��K77�� =����<�5� !35623��P�
�39�;5�H<� �6277�� 74� !�5D3�<� �76�3!H� 47�� !23� 3;J
678�5=393;!�74�5�!�� 5;D�!�5D3�<�5;D�5�4��3�5;D���43�
5��8�5;63� 74��63<� 4�79�@2�62� K7��6�3�� 95H�?3� 7?J
!5�;3D� 47�� 5;H�K5�!� 74� ,3�95;H<� ,7!25� 25�� 5�
�5�=3� 95;8456!7�H� 74� K7�63�5�;Q� 5;D� K�7D863��
67!!7;<�@77��3;<�5;D� ��;3;� 45?��6�� 5;D�H59<��5��J
6�7!2<��35!23�<�!�;�5;D��56O83�3D�@5�3��74�5���>�;D�<�
4��3�3;=�;3��5;D� ?86>3!�<�67�78�3D� K5K3��5;D� 48�J
;�!8�3<�5;D� 25�� ;893�78��DH3�;=:278�3��� � ! �25��
5;�56!�I3�5;D�3M!3;��I3�!�0 3 <�5;D<�597;=�!�7!23��
5�!�6�3�<�,7!25� �5;�5=35�5�3� �35!� !7� 5��� K5�!�� 74�
,3�95;H�� %���!!�3�!7�!23� �(�����!23� 7?�3�I5!7�H�
74� �33?3�=Q� 5;D� ;7!� 4�0�4�79� !23� K5�563� ��� 5�
K�35�8�3:27*8�3<�@�!2�5� 4�;3� =5�D3;� 5;D�7�5;=3�H<�
5;D�5�D865��K5�>� 7�;593;!3D�@�!2� �!5!83��� �23�
478;D5!�7;� 74� ,7!25� ��� 5!!��?8!3D� !7� �����59<�
5�62?��27K�74�)5H3;630��;�N���

,�*��(	��-,<� 7�� ,���(	��-,� 1�@3D��
2& ���*���,��5��35:K7�!�6�!H�74��@3D3;<�5;D� !23� �3J
67;D��;�!25!�>�;=D79<��;� !23����K5�!Q�74�@2�62��!�
��� ��!85!3DQ� 5!� !23� 235D� 74� 5� 4�7�D<� ;35�� !23�
�5!!3=5!<�@2�62� �363�I3�� !23� ,�3!5<�5?78!�E���9��
����?H�����!76>27�9<�@�!2�@2�62��!����67;;36!3D�
?H� �5��@5H<� 5;D� A<C��9�� ��(�� �2���!�5;�5�� �7K��
A�<C����;�$���<� �23�!7@;��!5;D��K��;6�K5��H��;� 5�
95��2H�K�5�;<� �8��78;D3D�?H�K�36�K�!78����D=3��74�
;5>3D��76>�<�4�79�$���!7�A���4!��2�=2�Q� ?8!�K5�!�H�
7;�!23�23�=2!��!7�!23�� �Q� ?3�;=�!28��D�I�D3D��;!7�
!23��7@3��5;D��KK3��!7@;�� �23�47�93������;!3�J
�36!3D�?H�;893�78��65;5��<�5;D�25��5;�5KK35�5;63�
I3�H���9��5�� !7� !25!� 74� !23� !7@;�� �;� �7��5;D��
�23� 3;!�5;63� !7� ,7!!3;?8�=� 4�79� !23� ��� ��� 3MJ
!�393�H�4�;3�� !23� ��7K3� 74� !23� 2���<�5�7;=� @2�62�
!23� �75D� @�;D�<� ��� 67I3�3D� @�!2� 278�3�� @27�3�
�25D3D� =5�D3;�� �K�35D� ?358!�48��H�8K� !23�23�=2!�
?32�;D<�@2��3� �;� 4�7;!� 5�3� �7;=� !3��563�<� 5;D�
;35!�H:6��KK3D�25�?78��@5�>�<�5���9�;=��;=���62�H�
597;=��5�=3�!�33�� 74� �78!23�;�47��5=3�� �23� 6�!H�
��� 3;!3�3D� ?H�5� =77D� ?��D=3<� 5;D� !23� �74!H�4�5!:�
�7743D�278�3�<�5���?8��!�74��!7;3<�7��74�@3��:�!86673D�
?��6><X!23� @�D3� �!�33!�<� �3=8�5��H� K5I3D<� @�!2�
477!:@5�>�<X!23�D33K�65;5��<�@�!2�@2�62�!23�K�563�
5?78;D�<��K �5H �;= �!7@��74�!�33��7;�3�!23��?5;>X�
5���23�K�!7�>33K�8K�!23����8��7;�!25!�,�7!!3;?8�=����
5 ��78!23�;�6�!H�� ��;63�$�A��!23�!7@;�25���5K�D�H�
�;6�35�3DQ� 97�!� !23� 39K!H��K563���;��D3�25I3�
?33;� ?8��!�8K7;<�5;D�!23�� 0 ! � 74�278�3��25�����3;�
AC�5;D����K3��63;!�� �$"0�74� !23� 278�3�� �;� !23�
�KK3��!7@;�5�3� 3�36!3D� 8K7;� !23� �!33K3�!���D=3��
74�!23��76><�����;=�7;3�5?7I3�5;7!23���;� ��!85!�7;��
5KK5�3;!�H�!23�97�!� K3���78��5;D��;�368�3Q� !23�3<�
27@3I3�<�!7=3!23��@�!2�!23�?7�D��63;3�H��78;D�!23�
6�!H<�5;D� !23� 25�?78�� !2�7;=3D�@�!2�I3��3��� 5;D�
?75!�� �;� 4�7;!� 74� �!<�=�I3� ,7!!3;?8�=� 5�I3�H�K�6J
!8�3�O83� 5KK35�5;63�� �4� ��� D343;D3D� ?H� !2�33�
47�!��� �23��8?8�?�� 5�3� �5�=3�� !25;� !23� !7@;��!J
�3�4<�5;D��!�3!62�47�� 5� 67;��D3�5?�3�D��!5;63�5�7;=�
!23�4�7�D�� �23�6�!H�25���3I3�5�� �5�=3��O85�3��5;D�
95�>3!:K�563�<� 5;D� �793� !7�3�5?�3� 27!3��Q� !23�3�
5�3<�27@3I3�<� 43@�K8?��6� 3D�4�63�� 7�� 7!23�� 7?T36!��
@7�!2�;7!�63�� �23� K��;6�K5�� 5�3� !23� 3M625;=3<�
!23�3M!3;��I3�?8��D�;=��?3�7;=�;=�!7�!23�(�� �;D�5�
�79K5;H<�5;� 27�K�!5�<�5;D� 5�95=;�4�63;!�628�62<�
?8��!���;63�$�$E<�@�!2� �!7;3� 4�79� �67!�5;D<� �23�
3M625;=3����25;D�793<��593<�5;D��K�3;D�D�3;78=2�
47��5�67993�6�5��6�!H�74�!23�4���!�6�5��<� <��23� 6�!H

25��4�I3�628�623�<� 7;3�?3�;=�5 � 65!23D45�<�5�)7�5J
I�5;�625K3�<� !@7� 7�K25;� 5�H�89�<�5� =T09;5��89<�
���;63� ��65�P�� �6277�<� �;� @2�62� $��� �D�D�3��P�
62��D�3;� 5�3�3D865!3D<�5�4�33��6277��47��!23� 3D865J
!�7;�74� A��� K77�� 62��D�3;<� 5;D� !23� ?75�D�74� E���
D7�Q� @�!2� �8;D5H:�6277��� 5;D�95;H� ?3;3I7�3;!�
�;�!�!8!�7;��� � ! �25��5��7�5;�5��3;5�<�68�!79:278�3<�
E� ?5;>�<�5� !235!�3<� ?5��56>�<�5;D� D76>�� 47���2�KJ
?8��D�;=<� 5;D� ���5�K�563�74� 67;��D3�5?�3�95;8456J
!8��;=�56!�I�!H�� ��!2�;� !23� �5�!� !2��!H� H35��� ��
�5�=3�67!!7;�9����� 5;D�$��5�=3��5��:6�7!2�5;D���;3;�
95;8456!7�H� 25I3� ?33;� ?8��!<� 5;D� 5�3� �;� 48���
7K3�5!�7;Q� !23�9562�;3�H�@5��?�78=2!�K��;6�K5��H�
4�79� (;=�5;D� 5;D� �3�089�� �23�3� 5�3<� *5��7<�
�3I3�5��456!7��3�� 47��@35I�;=�67997;�K��;!3D�67!J
!7;�=77D��� �;�5DD�!�7;�!7�!23�3<�!23�3�5�3�95;8456J
!8�3��74�!7?5667<��34�;3D� �8=5�<�=�5��<�5!�D� K5K3�Q�
?8!�97�!�74�!23�3�5�3�8K7;�5 ���9�!3D��65�3�� �239�
���5� 67;��D3�5?�3� K7�!3�� ?�3@3�H<� !23� K�7D863� 74�
@2�62����45978��!2�78=278!�!23�	��74�(8�7K3�

�23� 25�?78�����!23�97�!� 67;I3;�3;!�H���!85!3D�
47��47�3�=;�!�5D3��;��@3D3;�� � ! ����47�93D�?H� !@7�
�7;=�625����74��76>�<� 5;D�K�7!36!3D� 5!��4�� 9F9!2�
?H�!23�47�!�74�	H5:(�4�?7�=<��?8��46�5 !� !23�0 ! � 9 3 �
K�7T36!�7;� 74�5� �7;=� �76>H� ���5;D<� �8;;��0� 4��!7�
!23� � 5 ! ! 0 ! < � �993D�5!3�H� @�!2�;� !2&� �?�4<�
@23�3�!23�4�7�D����;7!�25�4�5 �;4��3�@�D3<� !23�
I3��3���!�5D�;=� !7�!23�K7�!� 8�85��H��395�;<�@2��3�
!27�3� 74� �95��3�� ?8�D3;� K�7633D� �793� D��!5;63�
48�!23�<� !7�.��KK3;<� 5;�3M!3;��I3��8?8�?� 74�,7!J
!3;?8�=<� 4�79� @23;63� !23� �;;3�� 25�?79�� �79J
93;63��� R3��3��� D7� ;7!� 6793� 6�7�3� !7� !23� 6�4H<�
?8!���3� �;�!23���I3��7��25�?78��5!� 5��27�!� D��!5;63�
4�79� !23� �27�3<� =77D�� ?3�;=� 67;I3H3D� 4�79� 5;D�
!7� !239� ?H� ��=2!3���!25!� ;5I�=5!3� !23� �5;5��� 74�
!23��7@3��!7@;�� �23�D3K!2�74�@5!3���;�!23�K7�!�
��� $�� 4 ! � Q� 5;D� !23�3� ��� ;7� !�D3<� ?5�<� 7�� �25��7@��
%� I3��3��3;!3��;=� !23�,?!25� 14�7�D�� 98�!� !5>3�5�
K��7!�7;�?75�D<�@27�3� D8!H��!� ���!7�933!�23�� 25�4�
5��35=83����74���;=7��3567;�� %4!3���!76>27�9<�
,7!!3;?8�=�25��!23� 97�!� 3M!3;��I3� 67993�63�74�
5;H� !7@;� �;� �@3D3;�� %667�D�;=� !7� 52� 744�6�5��
�3K7�!� 14�79� )��� ,�3=�!�79<� ���!��2� �7;�8�� 5!�
,7!!3;?8�=<� �;��7;�8�5�� -3K7�!�<� 	7�� ����� !23�
!7!5�� I5�83� 74�!23� 3MK7�!�� D8��;=� !23�4�I3� H35��<�
4�79�$�CC�!7�$�CN<�@5��3�!�95!3D�5��47��7@�

)H
$�CC� < � < � � � $<$��<���
E�C�
$�C�����
$�C�

���<���
��C����
��C�����

���������

�23��593��3K7�!��!5!3D�!23 �I5�83�74��9K7�!��5��
47��7@��X

$�CC� � � <� < � $<���<���
$�C�� �� �� �� $<�C�<���
$�C�� <� � � �� �� $<AE�0���*
$�C�� �� �� �� $<$E�<��?
$�CN� �� �� <� $<���<���

��7;�5;D��!33�<� !23� 47�93�� 3M6D�3;!<� !23� �5!!3��
�;43��7�� !7�!25!�95D3��;�(;=�5;D<� 47�9�!23�K��;J
6�K5��5�!�6�3��74�3MK7�!�� �23H� ?�78=2!� 4�79�
!23� ��62� 9�;3�� 74� �3�93�5;D<� D��!5;!� 5?78!�
E��� 9�<� ?3�;=� 67;I3H3D�?H�!23� �5>3��3;3�<� !23�
��7�233!!5�65;5�<�5;D�!23�,7!25�� �23�;3M!�0 3 5 ! �
5�!�6�3� 74� 3MK7�!� ��� !�9?3�<� K5�!�68�5��H� D35��<�
@2�62� 5�3� 5��7� 48�;��23D� ?H� �3�93�5;D�� �23�
7!23�� 5�!�6�3��74� 3MK7�!� 5�3� ��;3;<� �5��6�7!2<� !5�<�
67KK3�<� 5�89<� =�5��<� 67?5�!<� 95;=5;3�3�� ��;�33D<�
75>�?5�><�?7;3�<� T8;�K3�� ?3���3�<� 6�5;?3���0� 5;D�
�76>� 97��� 47�� DH3�;=�� �23� K��;6�K5�� 5�D3T3�� 74�
�9K7�!�5�3��8=5�<�674433<�!7?5667<� 67!!7;� H 3K � 0 D �
!@��!<��5�!<��;D�=7<�DH3:@77D�<��78!2� �35�7��<� ��63<�
@�;3<� �K�63�<� 5;D�23���;=��� ,7!!3;?8�=� 8�0 <� 5!�
;7�D��!5;!�K3��7D<�!7�?3�7;3�74� !23� K��;DK5���35!��
74�!23�23���;=�4��23�HQ� ?8!�5!�K�3�3;!� !2���?�5;62�
74� �;D8�!�H� 25�� ?36793� 3M!�;6!�� � ! � 25�� 5�@5H�

    
 



��E 5����	,(	
?33;��3�H�65K��6�78�<� !23� 4��2�5'!3!;5!3�H��@5�9J
�;=�7;<� 7��5�!7=3!23�� 4�3�3�!�;=� !23� 675�!�� ��;63�
$�$E� !23H� 25I3� 3;!��3�H� D��5KK35�3DQ� �7� !25!�
�7!!3;?�44=<� �;�!35D��0�3MK7�!�;=<� %!�K�3�3;!��90:�
K7�!��37;��D3�5?�3��8KK��3��74�23!!�;=��

�23�3� ?3�7;=3D� !7�!23� K7�!<��;� $���<�3M6�8��I3�
74� ��I3�� 6�54!<� $�C� �2�K�<� 935�8��;=� �A<E��[!7;��
1�7;�8�5�� .3K7�!��� �23� 7K3;�;=� 74� !23� ,7!25�
65;5�<�?H�@2�62�,7!!3;?8�=�67998;�65!3��@�!2�5�
�5�=3� 74� !23� �;!3��7��74��@3D9�� ?H�935;��74�
5[� 3M!3;��I3� �H�!39� 74��;�5;D� ;5I�=5!�7;� 1�3J
�K36!�;=� @2�62<� �33� � 3 � ; � % � " � 25�� 3M3�6��3D� 5�
95!3��0� 5;D� ?3;34�6�5�� �;4�83;63� �K7;� �!�� 679:�
S;3�6�0� D3�!�;�3��� �!����97�3��9KD�!5;!�25��?33K�
!23� 67;�!�86!�7;�74�5� �5��@5H� !7� �!76>27�9<�8;J
D3�!5>3;� 5!� !23� 67�!� 74� =7I3�;93;!<� 5;D�
7K3;3D��;�$��E�� �23� !�5D3�@�!2� (;=�5;D���� 3MJ
!3;��I3<� 5;D� (;=���2� ��� =3;3�5��H� 8;D3��!77D� �;�
,7!!3;?8�=�� �!35939� �8;�7;63�5�@33>� ?3!@33;�
,7!!3;?8�=� 5;D� �8��� 47�� 3�=2!� 97;!2�� 74� !23�
H35�Q� ?8!� �;� @�;!3�� �;!3�678��3�!5>3��K�563�7;�H�
?H� !23� !3D�9��� �78!3� 74��8?3646� 5;D� �59?8�=��
,77D��95H�?3� ?7;D0� 47�� 5;H� �3;=!2�74� !�93� �;�
!23�@5�3278�3�� 74� !23� 6�!H<�7;� K5H93;!�74�0� K3��
63;!<��%�8�������

,7!!3;?8�=����!23��33�74�5� ?��27K<�!23��3��D3;63�
74�5� 9���!5�H� =7I3�;7�<� 5;D� !23� �35!� 74� I5��78��
678�!��74�T8�!�63<�5;D� 5� 6259?3��74�95;8456!8�3���
� ! � 25�� �9� 565D39H�74��6�3;63��5;D���!3�5!8�3<��;J
67�K7�5!3D�$��C�� � ! �@5��?8��!� 7;� �!�� K�3�3;!�5 !3 �
?H�,8�!5K28��%D7�K28�<��;�$�$$�

,����	,(	<� 5� !7@;� 74� ��� ,3�95;H<� >��
�5;7I3�<�65K��K��;6��74��593�;593<� D��!������D3�:�
23�9<� 7;� !23� ;8�@5H� 4�79� �5;7I3�� !7� �5��3�Q�
C�� 9�� �<� �5;7I3�<�5;D�E�� 9�0�	(<��50�3'�� �7K�
$E<C$�� �;�$��$<� �2 3 � !7@;� K�35�5;!�H���!85!3D�
7;� !23� ?5;>�� 74� !23� �3�;3<� �;�  �� ?358!�48�� 5;D�
43�!��3� I5��3H<� C$E� 4!�� 5?7I3� !23��35<� 5!� !��3� 477!�
74� !23�978;!5�;�74��5�;?3�=�� � ! � ��� D�I�D3D��;!7�
!2�33�K5�!�<� !23��7�D�5;D� ;3@� !7@;<�5;D� )5�62� ���
@0�3D��78;D<�5;D�25�� 478��=5!3�<� � ��3 � �5;�K5�!��
5�3� K�9G!3D� @�!2�!�33�0�5;D� 47�9�5�K�35�5;!�@5�>�
47�� !23� �;25?�� �!�33!�� ?�75D�5;D� @3��� K5I3DQ�
?8!� !23� 278�3�<�!278=2�7�D<�5KK35��;3�!23�� I3;3J
�5?�3� ;7�� K�6!8�3�O83�� �23�3� 5�3� !2�33� �O85�3�<�
!23��5�=3�!�?3�;=� !23�99>3!:K�563<�@�!2�5� 25;D0�
�793� 3�K�5;5D3� 5;D� 478;!9;��;�!23�63;!�3<�!2�33�
�8!23�5;� 628�623�<� � � �60�96D� D�8�62<� 5;D� 5�
.79�� �5!2�� 625K3��� :�23� 628�62� 74��!�� '72;P��
25�� !@7� �!33K�3�<� 3562� E��� :4!�� 2�=2Q� 5;D� �!��
'593�P�� ��� A��� 4!��2�=2�� �23��;�I3���!H� 628�62�
@5�� 7K3;3D� �;� $�EE�*� �23� 7!23�� 62�34� ?8��D�;=��
5M3<�!23�8;�I3���!H:25��<�4�;��23D��;�$���Q�!23�678�!�
74�T8�!�63Q� !23��H�;=D;�27�K�!5�Q� !23�D?�I5!7�H<�
�;�!23� �(�� �8?8�?�74�!23� !7@;Q� 5;D�!23� !235!�3�
74�5;5!79H�� 74�!23�3<�!23� 4���!� 5;D� �5�!� !@7� 5�3�
625�!3� 5;D� 3�3=5;!� �!�86!8�3��� %� �6277�� 74� �;J
D8�!�H�@5�� 478;D3D� �;� $��C�� �23� !�5D3� 74� !23�
K�563<� �;D3K3;D3;!�H<�74�!23� 8;�I3���!H<� ��� O8�!3�
0�;��=;�4�65;!Q� !23� �5�3�74�?77>�<� 5;D� !23� 95;8J
456!8�3� 74� !7?5667:K�K3�<� 5�3� !23� 7;�H� !2��I�;=�
?�5;623��

�23�M�K�I3���!H<�478;D3D�?H�,37�=3����� �;� $�A�<�
5;D�625!!3�3D� �;� $�A�<�5��!23� <'�%�� �� 2���� ��
<(�� �����@�!2� 5;�3;D7@93;!�78!�74�!23� �3I3;83��
74���;;3��368�5���3D�97;5�!�6�K�7K3�!H<�@5�<�D7@;�
!7� $��$<� 48��H� 3;!�!�3D� !7� �!�� 5KKD��5!�7;<� ]�!23�
O833;� 74�,3�95;� 8;�I3���!�3�<P� ?7!2� 7;� 56678;!�
74� !23�63�3?��!H� 74� �!��K�743��7��<�5;D�!23�;89?3��
74� �!8D3;!�� 4�76>�;=� !? �!20 � 4�79� 5��� K5�!�� 74�
(8�7K3�� � ! ����62�34�H��;D3?!3D�47�� �!�� 35��H�K�7�J
K3��!H� !7� !23� 47�!3��;=� 65�3� 74� �!�� 4���!� 68�5!7�<0�
�5�7;� )8;6258�3;<� !23� >�;=P�� 2793� 9�;��!3�Q�
5;D��!�� �8?�3O83;!��8663���25��?33;� 7@�;=�!7�!23�
T8D�6�78�� ��?3�5��!H�74��!�� �7I3�3�=;�<� @27<� @2��3�
658!�78��H� @5!62�;=� �!�� K�7=�3���I3� 344�6�3;6H<�
25I3�;7!�625;=3D�!23�D��36!�7;�74�!23���?78;!H<�7�

D7�3D�78!��!�� �8KK��3��@�!2� 5�;�==5�D� 25;D�� �23�
4���!�678��3�74��36!8�3��@5�� ?3=8;� ?H�,3?583��!23�
6�I���5;<��;�$�A�Q� 5;D��;�!23�63;!8�H���;63�3�5K�3D�
;7��3���!25;�E���K�743��7���25I3�=�I3;��;�!�86!�7;<�
97�!� 74� !239� �;� 3I3�H� ?�5;62<� K7��3���;=� 5�
2�=23�� D3=�33� 74� !5�3;!� !25;� !27�3� 5!!5623D� !7�
5;H�7!23��8;�I3���!H��;�!23�678;!�H�� 597;=�!23�3�
@3�3� �3895;;<�)7�23�9<��62�38�;3�<� )�6253���<�
(�62279� 5;D� (@5�D<� �;� !237�7=TP0Q� ,3?583�<�
�K5;=3;?3�=<� �5���<� �8=7<� 5;D� �3�=95;;<� �;�
�5@Q� ,3�;O�<� �3H;3<� �62�7S3�<� )!!��3�<� ,��99<�
5;D��33�3;<��;�K2��7�7=H�5;D�2��!7�HQ��5��3�<���8:�
93;?562<��5;=3;?36><� �62�7D3�<� �5�D�;=3�<��7;:�
�5D�<� 5;D� ���5;D3�<� �;� 93D�65�� �6�3;63Q� ,93��;�
5;D��!�793H3�<��;�6239��!�HQ� e3;;<�� 7405; <�5;D�
�62�5D3�<��;� ?7!5;H�� �23� 3;!��3� ;89?3��74�95J
!��68�5!3D��!8D3;!��D8��;=�!23� 4���!�63;!8�H�74� !23�
8;�I3���!HP�� 3M��!3;63� @5�� AN<�A�Q� !23� =�35!3�!�
5!!3;D5;63� ?3�;=� ?3!@33;� $�EE� 5;D� $�E�*<�@23;�
!23� 5I3�5=3� @5�� $<��$� 5;;85��H�� ��;63� $�A$<�
27@3I3�<��;�67;�3O83;63��4�!23� K7��!�65�� D��!8�?J
5;63��5!� ,?!!�;=3;<��;� @2�62� !23� K�743��9�� 5;D�
�!8D3;!��@3�3��9K��65!3D<�!23�8;�I3���!H�25��45��3;�
�;!7� D���3K8!3<�5;D� !23� ;89?3�� 74� �!8D3;!�� 25��
=�35!�H� D36��;3D�� �23� 7KK�3���I3� 935�8�3�� 74�
>�;=�( 9 0!��;�$�A�<�@2�62� D�7I3�,��99<�(@5�D<�
�52�95;;<�5;D�7!23��K�743��7��<� !7�7!23��8;�M*03���:�
!�3�<��!����48�!23���;T8�3D��!�� �23�=�7I���5;;85��3MJ
K3;D�!8�3� !23�8;�I3���!H����5?78!�$��<����!25�3���
15?78!� C�<������<� ;35��H� 25�4� 74� @2�62� =73�� !7�
3;��62�!23��?�5�H� 5;D�98�389<� !23��3�!�?3�;=�D�J
I�D3D� 597;=� 5�08!�AE�7�D�;5�H�K�743��7��<�@*27�3�
�5�5��3��I5�H�4�79�ZXP����� AC����5� H35��� �23� K�7J
43��7��� 5�!7=3!23�<� �;6�8D�;=� K��I5!3� !8!7��� E�� =�
8�>�� %�'��  ���V0� 5�3� �36>7;3D� 5!� ;�;3!T0�� �23�
�!8D3;!��>!��D!!�;=3;�5�3� ;7!�679K3��3D�!7��3��D3�
@�!2�;� 67��3=3<�;7�� !�3D� !7� �!5!3D�278���74� D��6�J
K��;3<�;7��47�63D� !7�75!2��74�7�!27D7MHQ� 3562��!8J
D3;!� 95H���I3� �;� 5;H�K5�!�74� !23� !7@;�23���>3�<�
!5>3� 2���935���27@<�@23;<�5;D� @23�3� 23�K�35�3�<�
5;D�3I3;�K8��83� 2��� 7@;�678��3� �;� !23� �27�63�74�
2��� 565D39�65�� �!8D�3��� �23��� 5=3� 5!� 3;!�5;63�
I5��3��4�79��3I3;!33;�!7�!@3;!H<�5;D�!23H�8�85��H�
67;!�;83� 23�3� 47��478�� H35��<�!23�K3��7D��74� �!8DH�
7668KH�;=� !3;� 97;!2�� �;� 3562� H35�Q� !23� @�;!3��
��������� �5�!�� 4�79� �6!�� !�� )5�62<� !25!� �;� !23�
�8993�� 4�79� %K���� !���� !23� 3;D�74�%8=�� �23�3�
��� 5� K�3��9�;5��H�3M59�;5!�7;�47��!23��5;7I3��5;�
�!8D3;!�<� 65��3D� ���(� X��=��  0(���� @2�62� 5���
98�!� K5��� @27� @��2� !7� �3�I3� !23� �!5!3� �;� !23�
�35�;3D� K�743���7;��� �2��� K�7?5!�7;<� 27@3I3�<� ���
;7!��3O8��3D�74�47�3�=;3���� �23�95!��68�5!�7;� 433�
���7;3� �78��:DP7�<�7�� $��<<�5;D� !2��� 5D9�!�� !7� !23�
8�3��0�!23���?�5�H�5;D�!7�5!!3;D� �36!8�3��� �4�!23�
�36!8�3�<� �793� 5�3��(*� '�� 5;D�95H� ?3� 5!!3;D3D�
@�!278!�5;H�5DD�!�7;5��433Q� ?8!�!23�=�35!3��;89J
?3�� 5�3�K��I5!3<� !23�433�?3�;=�5��78��0P7��47��3562�
�393�!�5�� 678��3�74�D5��H� �36!8�3��� �23� 93D�65��
433�� 5�3� 2�=23��� )5;H�74� !23�3� �36!8�3��5�3� D3J
��I3�3D��;�K8?��6�58D��93�<�3�K36�5��H�!27�3�74�!23�
93D�65�� �268�!HQ� �793� KM74307��� 25I3� K��I5!3�
6�5��:�779��� �23�93D�65��5;D�K8?��6��36!8�3��5�3�
I3�H�;�8;3�7���H� 5!!3;D3D�� !23�5!!3;D5;63�74�!23�
�3�!� I5��3�� 4�79� 4�4!H� !7� !@3�I3�� 	7!� �3��� !25;�
$���678��3�� 5�3� D3��I3�3D� ?H� !23� @27�3� ?7DH� 74�
!35344�3��� D8��;=� 3562� ���������� 5;D��3I3�5�� 25I3�
!@7� 7�� !2�33� 678��3�� @�� !73�3;!� �8?T36!�� K�7J
633D�;=� 67;!39K7�5;378��H�� �23� 3MK3;�3�� 74�
�!8D3;!��=�35!�H�D3K3;D�7;�!23���25?�!��� �55�43�D<�
�;� 2��� 3D�!�7;� 74� "��8!!3�P�� ���!7�H� 74� !23� �;�J
I3���!H<P�932!�7;�� A���!25�3��� 5� H35��5���844�6�3;!�
47�� �3�K36!5?�3� 95�;!3;5;63Q� ?8!� !2��� ��� !77��7@�
5�65�68�5!�7;<�����7���A��!25�3���15?78!�N�b���?3�;=<�
�!� ��� 5��3=3D<� !23� �7@3�!� �89� !25!� 65;� ?3� �K3;!�
67;���!3;!�H�@�!2�67947�!�5;D�67;I3;�3;63�47���!8DH��
V7�� !23� K77�3�� �627�5��� !23�3� 5�3� E��� ��� � �'"=�
��������7����S5��2�K��1�89�� K5�D�47�� ?75�D�<� 5;D� 5

    
 



����	�Z9�
;89?3�� 74� �627�5���K�� SZ���% � �,T� � �!2� �3:�
43�3863� !7�D3=�33�<�!23� 8;�I3���!H� ��� 679K7�3D�74�
478��4568�!�3�XD�I�;�!H<��5@<�93D�6�;3<� 5;D�K2��7J
�7K2H<� 3562� 74� @2�6��� 67243��� �!�� 7@;� D3=�33���
�23�4568�!H�74�D�I�;�!H� 67;43��� !23� D3=�33� 74���J
63;!�5!3� �;� !237�7=H�5;D�D76!7��74�D�I�;�!HQ� !25!�
74��5@<�!23� D3=�33�74�D76!7��74��5@�Q� !25!�74�93J
D�6�;3� 6�35!3�� D76!7��� 74� 93D�6�;3Q� @2��3� !23�
K���7�7K2�65��4568�!H�67;43��� !23� D3=�33�74�D76!7��
74�K2��7�7K2H� 5;D� 95�!3��74�5�!��� %���!23�3� D3J
=�33�� 5�3� 67;�3O83;!�7;� D��K8!5!�7;��5;D�3M59�J
;5!�7;��5KK�7I3D� ?H� !23� D35;�� 74� !23� �3�K36!�I3�
4568�!�3��� �23�3� D3=�33�<�27@3I3�<� !278=2�=3;3J
�5��H�K�3:�3O8���!3�<�67;43��74�!239�3�I3�� ;7� � �"��
74�K�56!���;=� !23� �35�;3D�K�743���7;���;��5;7I3���
�2��� ��� =5�;3D�?H�5��8?�3O83;!� =7I3�;93;!�3M5J
9�;5!�7;�� �23� 939?3��� 74� !23�3� 4568�!�3�� 67;J
���!� 5�!7=3!23��74� !@3;!H� K�743��7��<� 4�79� @279�
!3;�5�3�627�3;� !7� 47�9� !23� �3;5!8�� %65D39�68���
�23�T8D�6�5��=7I3�;93;!� 74� !23�8;�I3���!H<�@2�62�
56>;7@�3D=3��;7�67;!�7�� ?3H7;D� !25!�74� !23�>�;=�
74��5;7I3�<� �!�� ��'���� ���� C '�%��(���5;D� ?���
!@7�68�5!7��<�@27�5KK7�;!� !23� �5�5��3D�K�743��7��<�
��� 67;D86!3D� ?H� !23� K9:�36!7�<� K�� K��;6�K5�<� 5;�
744�63��3�36!3D�3562���������?H�!23�K�743��7���4�79�
597;=�!239�3�I3�<� �27� ��� 5����!3D� �;� 2��� D8!�3��
?H� !@7� T8D=3�<� 5� �36�3!5�H� 5;D� �367�D3�<� 5��� 74�
@279<���>3@��3<�5�3�K�743��7���

�23�62�34�565D39�6�3�!5?�244�K�3;!��74��7!!�;=3;�
5�3<X$�� �23���?�5�H<�67;���!���=�74��E�<����K��;!3D�
?77>�� 5;D� C<���� )���<� 5D9��5?�H� �3�36!3D� 5;D�
5��5;=3D<�!7�@2�62� !23� �!8D3;!��25I3�48��� 5663��<�
@�!2�!23� 5DD�!�7;5��K��I��3=3�74�!5>�;=� !23�?77>��
2793Q� E�� �23� 565D39�65�� 98�389� 1478;D3D� �;�
$��A<� 5;D� �397I3D� !7� �!�� K�3�3;!� D3K7��!7�H� �;�
$�NA�<� 67;���!�;=� 74�478�!33;� �779�<� !���3D� @�!2�
�3I3�0� !278�5;D� �K36�93;�� 74� S77�7=H<� 9�;3J
�5�7=H<� 5;D� =37�7=H<� ?3��D3�� 7!23��� 3MK�5;5!7�H�
74� !23�95;;3��� 5;D� 68�!79��74�D�443�3;!�;5!�7;�<�
5;D� 5� 68��78�� 67��36!�7;� 74� 97D3��Q� A�� �23� 7?J
�3�I5!7�H<�4���!�3�36!3D��;�$��$<�5;D��397I3D�!7��!��
K�3�3;!� ��!3� �2� $�$�<�67;!5�;�;=� 5;� 5KK5�5!8��74�
3M63��3;!�97D39� �;�!�893;!�<� 5;D� 3I3�H�56679J
97D5!�7;�47��5�!�7;79�65�� 7?�3�I3��Q� ��� �23� ?7J
!5;�6�=5�D3;<�4���!��5�D�78!�8;D3���5��3�P���8K3��;J
!3;D3;63��;�$�AN<� ?8!�;7@�97�3� !25;� O85D�8K�3D�
�;� 3M!3;!<� 5;D� K�7I�D3D� ��;63� �!�� �397I5�� @�!2�
?358!�48�� =�33;:278�3�<� 5D5K!3D� !7� K�5;!�� 74�5���
!39K3�5!8�3�<� 5;D� K7;D�� 47�� 5O85!�6� K�5;!�Q� C��
�23� 6239�65���5?7�5!7�H<�67;�!�86!3D� ?H�,�53��;<�
5;D� K3�436!3D� ?H� �!�793H3�<� @27� K�7I�D3D� �!�
@�!2�5;� 5KK5�5!8�� 47�� 3MK3��93;!5�� �!8D3;!�Q� ���
�23��6277��74�5;5!79H<�4���!�3�!5?���23D�?H��5��3��
�;� $�A�<�5;D� ��;63� $�EN� 23TD� �;� 5� 4�;3� ?8��D�;=�
67;!5�;�;=� 5� �K56�78�� !235!�3� 5;D� D���36!�;=:�
�779��Q� ��� �@7� �;4��95��3��47��93D�65��5;D��8�=�J
65��65�3�<�5;D�5��H�;=:�!!�27�K�!5�<�5667997D5!�;=�
5?78!� $E�� K�3=;5;!� �79Y�� 5� H35�Q� ��� �23�
����'"=9���� (��� 7�� F[8�!�74� 3O8�!H<� 679K7�3D�
74�5 � K�3��D3;!� 5;D� �3I3�5�� �8?7�D�;5!3�939?3���
5KK7�;!3D�?H�=7I3990�!<�@2�62��3�I3��!23�D78?�3�
K8�K7�3� 74�5� 678�!� 74�T8D�6�5�� 5DI��3��� �;� �3=5��
O83�!�7;���3;!�4�79� 5��� K5�!��74�,3�95;H<�5;D� 74�
5��6277��47��!23��3=5�� �!8D3;!�Q� N�� �23��79��3!�6�
�39�;5�H<�47�� !23��;�!�86!�7;� 74�D�I�;�!H��!8D3;!��
�;�K�3562�;=� 5;D� K5�!7�5��D8!�3�Q� $��� �23�K2��7J
�7=�65�� �39�;5�H<�478;D3D�?H�,3�;3���;�$�A�<� 5;D�
8;D3��!23�D��36!�7;�74�!2�33�K�743��7��<�@2�62�=�I3��
9�;8!3� K2��7�7=�65�� �;�!�86!�7;� !7� 3�3I3;��!�K3;J
D�5�H��0!86�3;!�� 1K5�D�4�4!H�!25�3���3562�3I3�H�H35��<�
5;D� 5�� 95;H� 97�3� 5�� !23� D��36!7�� K�35�3�� !7�
5D9�!<�54!3��!23��3O8���!3� 3M59�;5!�7;�� �23��5�!�
!2�33� 3�!5?���293;!�� 25I3� ?33;� 39�;3;!�H� �86J
63��48���;� �5���;=� 8K�8�348�� 5;D� 5?�3� 93;��;�!23�
K�743���7;�� !7� �2�62� !23��� �;�!�86!�7;� �35D���
	35��H� 67;;36!3D� @�!2� !23� 8;�I3���!H� ��� !23�
.7H5���76�3!H�74� �6�3;63�<� 3�!5?���23D�?H�,37�=3

,����%.� ��A�
�����;� $�7�<�7;� 5 � K�5;� �8==3�!3D� ?H� �5��3�<�5;D�
@3��� >;7@;� !7� !23���8����74�(8�7K3�� �!�� !!5;��:�
56!�7;�� 5�3� K8?���23D��;��5!�;<�5;5� 95H�?3� 67;J
��D3�3D� 5� �3K3�!7�H� 74� 5��� !23� 7��=�;5�� I�3@�� �;�
��!3�5!8�3�5;D��6�3;63��!5�!3D��;�,D!!�;=3;� ?H�!23�
K�743��7���74�!23� 93D�65��5;D� K2��7�7K2�65�<�4568�J
!�3��� %;� 5;;85�� K��S3�74� 4�4!H� D865!�� 1E�b��� ���
7K3;� !7� K3��7;�� 74� 3I3�H� 678;!�H� 47�� !23� ?3�!�
3��5H�7;�95!2395!�6�<�K2H��6�<�5;D� 2��!7�H�5�!3�J
;5!3�H�� �2��� �76�3!H���� !23� K5!�7;� 5;D��8K3��;:� ��
!3;D3;!74� !23� ,7!!�;=3;� ��!3�5�H� �3I�3��1��7P�:�
� �� �'��� ����"���� <�7� �'  ,��@2�62<� 25I�;=� ���3;�
!7� 39�;3;63� 8;D3�� !23� 3D�!7��2�K�74��5��3!�� 25��
��;63� ?33;� 67;D86!3D� ?H� �3H;3<� (�6227�;<� 5;D�
�33�3;�� �@7��5�=3��I7<�I7����5�3�K8?���23D�H35��H<�
5;D� !23�@7�>�25�� !2�78=278!�?33;� D��!�;=8��23D�
;7!�7;�H�47��3M5�!3D�!5�3;!<�?8!�47�� 5� !7;3�64�97J
D3�5!�7;� 5;D� �!!�6!� 5D23�3;63� !7� !�8!2�� �23�3�
O85��!�3�� 5�7;3� 25I3� 3;5?�3D� � ! � !7� 78!�I3� !23�
I5��78�� 5;D� �9K7�!5;!� K7��!�65�� 625;=3�� 74�!23�
678;!�H�

,����%	�<� 5;� ���5;D�74�!23��5�!�FI�?3�7;=J
�;=� !7� �@3D3;<� �;� !23� ���8� 74� !23� �593� ;593<�
�H�;=� ?3!@33;� �5!�� C�L� �E0� 5;D� E�L��\*� 	�T� 5;D�
?3!@33;�$�L�"��5;D�$NL��*�(�<�D��!�0��9��4�79�!23�
67;!�;3;!� 74� �@3D3;�� ,�35!3�!� �3;=!2� �C� 9�Q�
D�!!7�?�35D!2<�E��9�� %�35<�$<$N���O��9�� �79 74�
!23� ��;<� �793!�93�� 65��3D� ���?H� �!7<� @ 462 �
�;6�8D3��!23��95����8��78;D�;=� ��>;60<��N<C�C� �;�
$����� �2��� ���5;D� c0�3�3;!�� !23� 5KK35�P5;�3� ���5 �
�5�=3� K�5!358<� I5�H�;=� 4�79� $C�� 4!�� !7� E��� 4!��
5?7I3� !23� �35�� �!�� �)3�<� @2�62� �;� �793� K�563��
=3;!�H� ��7K3� !7@5�D�� !23� �35<� 5�3� �7� �!33K� 5;D�
K�36�K�!78�� �;� 7!23��<� 5�� !7� �77>� �>3� 5�!�4�6�5��
@5����� �23�675�!�� 5�3� �;D3;!3D� ?H� �3I3�5�� ?5H�<�
!23� �5�=3�!� 74�@2�62� 5�3�.5K3�259;� 7;� !23� 	�<�
5;D����!3259;�7;�!23�(�� �23�2�=2��5;D�<�3M63K!�
!23� ?5��3;� �899�!�� 74��27��?8�=� 5;D� �7?8�=<�
5�3� =3;3�5��H� @3��� @77D3D�� �23�3� 5�3� �3H3�0�
�95��� �5>3��� �23� ��I3���5�3� 43@�5;D� �;67;��D3�P:�
5?�3�� �;� �793� K5�!�� �@59K�� 7668�<� ?8!� 74� ;7�
=�35!� 3M!3;!�� �23� =37�7=�65�� 435!8�3�� 74� !23�
���5;D<� !278=2� =3;3�5��H� 65�65�378�<� I5�H� 3MJ
!�393�H<� 3�K36�5��H� �;� !23� ��<� �23�3� 7668�� �5�=3�
95��3�� 74� 25�D� =�3H� �5;D�!7;3�67;!5�;�;=� 9�65<�
5;D� �8�63K!�?�3� 74� 5� 2�=2� K7���2�� �23� �7��� ���
3�!23�� 65�65�378�� 7�� �5;DH<� 5;D� @78�D� ?3� I3�H�
K�7D86!�I3� �4� ?3!!3�� 68�!�I5!3D�� �23� 62�34�K�7J
D86!�� 5�3� @235!<� ?5��3H<� 75!�<� !8�;�K�<� K7!5!73�<�
5;D�27K�<� @2�62� 5�3� =�7@;� 7;�H� 47��2793� 67;J
�89K!�7;�� �23� 47�3�!�!�33�� 5�3� �5�=3� 5;D� 25;DJ
�793<� 5;D� !23H� 48�;��2� !�9?3�� 47�� 3MK7�!5!�7;��
�23� 7;�H� 7!23�� 3MK7�!�� 5�3� 95�?�3<� �5;D�!7;3<�
5;D� ��93<� @2�62� 5�3� �3;!� !7� �!76>27�9�� �23�
�35��;=�74�65!!�3�7668K�3��5� 67;��D3�5?�3� �25�3� 74�
!23�K37K�3P��5!!3;!�7;�� �7��3�<� =75!�<� 5;D��233K�
5�3� �35�3D� �;� �5�=3� ;89?3��Q� 5;D� !23� 7�33D� 74�
�233K� 25�� ?33;� �9K�7I3D�?H� !23� �;!�7D!!�!�7;� 74�
)3��;7��� ,593� ���I3�H�K�3;!�48�� �23�3�5�3� ;7�
95;8456!8�3��7;�!23� ���5;D�� �23� �2;G� 74�@2�60�
,7!!�5;D�47�9��5�K5�!<����D�I�D3D��;!7�E��D��!��6!��4 �
5;D����3��35:K7�!� !7@;�74� ���?H<� 7;�!23���� �D3�
74�!23����5;D<����!23�65K�!5��

�23� 3K762� 74�!23� 478;D5!�7;� 74����?H� ��� 8;0�
63�!5�;Q� ?8!� D8��;=� !23�$�!2� 5;D� $C!2� 63;!8��3��
�!�@5��5�K��;6�K5��456!7�H�74�!23��5;�35!�6��35=83<�
5;D� 5!!5�;3D� !7� 67;��D3�5?�3�@35�!2� $"+� �9K7�!J
5;63�� � ! � ��� 45978�� �;� !23� 2��!7�H� 74� 95��!�93�
T8���K�8D3;63<� 47�� !23� �7D3� 74� �35� �5@�� @2�62�
?35��� �!�� ;593�� �23�D5!3� 74� !2���679K��5!�7;� ���
8;63�!5�;<� 5;D��793�74� !23�;7�!23�;� T8���!�� 67;J
!3;D�!25!�!23��5@�� 74����?H� 5�3� 7�D3��!25;� !23�
�8�3��74���3�7;Q� ?8!��!�25��?33;��3K35!3D�H��27@;�
!25!� !23�3� ��� ;7� 478;D5!�7;� 47�� !2��� �!5!393;!��
,�7!�8��25���K7>3;�74� !23��5@�� 74����?H� �;� !23�
97�!� �58D5!7�H� 95;;3�<� "� %����� � �����=�
���  6��� �5H�� 23<� 0� ��(��1� 2��"���% �1� "�* ����� "(�

    
 



��� $�=��
���'(��(��!�����(�� ����� "�"���!� �(����(  �� ����(���
��(%��� '�0�8 ���������'��� � �''��'�� �������+(���
� 0�� �� ����%� ���  (�*C(���(����(��]� 1��7�3=7J
93;5� 0 ���767K�89<� K<� ����� �23� !3M!�74� !23�3�
�5@�<� @�!2� 5� !�5;��5!�7;� 5;D� 5;� 3�5?7�5!3� �;!�7J
D86!�7;� 5;D�;7!3�<� ���=�I3;��;� !23� 3M63��3;!� �7�J
�36!�7;�D3��� 7���)5��!�93��74�)�� �5�D3��8��1���KK��
�0�:C�E��

!; �$A�$<� R�5D�9�������<�>�;=�74��3;95�><� !77>�
�7!!�5;D� 4�79� !23� �@3D3��� �H� !23� !�35!H� 74�
$���<� �!� 5=5�;�?36593� !23��� K�7K3�!HQ� 5;D� ��;63�
!23;�25�� 67;!�;83D� �;� !23��� K7��3���7;<� @�!2� !23�
3MK3K!�0 �74�5 ��27�!� K3��7D��;� $���<� @23;��!�@5��
766;K�3D�?H�!23� -8���5;��

,����%<�7M�(-,���<�5�!7@;�74�����7��5;D<�
3;K�� 65;!�<� 7;� !23� /��3�<� 5!� !23� �;4�8M� 74� !23�
�78@<� $�a� 9�� 	(�� -7!!3�D59<� 7;� !23� �5��@5H�
4�79� -7!!3�D59� !7� �!�362!�� �7K<� $C<E�C� �;�
$��$�� ,78D5� ��� 5� ;35!� !7@;<� @�!2� ?358!�48��H�
@77D3D� 3;I��7;��� � ! � ���>;7@;� 7;�H� �;�(;=�5;D�
?H��!��6233�3��5;D�!7?5667�K�K3�Q� ?8!� �;� �7��5;D�
�!� ��� 4593D� 47���!�� K5�;!3D�@�;D7@�<� 62�34�H� !23�
�7�>�74� !23� !@7� ?�7!25[�.�5?3!2<� 5;D� �36>7;3D�
!23� 4�;3�!� �K36�93;�� 74� !23��� >�;D� �;� (8�7K3��
�23H� 5�3� !23�@�;D7@�� 74� !23� 7�D� 628�62� 74� �!��
'72;<� 5��5�=3� =7!2�6��!�86!8�3<� >3K!� �;� 3M63��3;!�
�3K5��<� 5;D�K5�!�68�5��H�6�35;�� �23�@�;D7@�� 5�3�
��0� �;� ;8973�<� 3562� 935�8��;=� 5?78!� A�� 4!�� �;�
23�=2!<� @�!2� !23� 3M63K!�7;�74� !27�3� 74� !23� !�5;J
�3K!�<�@2�62�5�3�;35��H� D78?�3�!25!� 5�!�!8D3<� 5;D�
5��� ���89�;5!3D� @�!2� K�6!7��5���3K�3�3;!5!�7;�<��;�
67�78��� 74� !23�97�!�?�����5;!�283��� �23� �8?T36!��
5!3�3�!23���6��K!8�5��7��5��3=7��65�<� 5;D�5�3� 48���74�
4�=8�3�<<�@27�3��7?3���;�?�83<�K8�K�3<�5;D��3D<��2�;3�
@�!2� 3M!�57�D�;5�H� �8�!�3�� �23� 4563�� 5�3� !23�
?3�!�K5�!� 74�!23�3M368!�7;<� !23� �395�;D3�� 74� !23�
4�=8�3�� ?3�;=�K5�;!3D� �;�5���!�44�5;D�47�95�� �!H�3<�
!278=2� ;3I3�!23�3��� �; !0 �!�;= � 4�79� !23��� 5;J
!�O8�!H<� �3��D3�� !23� �5�=3� @�;D7@0� !23�3� 5��0�
�3I3�5�� 74� 5� �95��3����S3<� 62�34�H� ?�5S7;3D� @�!2�
!23�675!��74�5�9\�74�!23�7�D�	3!23��5;D��2�;7?���!H��
�23�3�K5�;!�;=��@3�3�97�!�H�3M368!3D��;�!23�$C!2�
5;D� $�!2� 63;!8��3�Q� 5;D� 597;=�!� 7!23��� 5�3� �;J
!�7D863D� K7�!�5�!��74��2���K����� 5;D� !23� �8>3� 74�
%�I5�� �3��D3�� �!�� '72;*�� 1!23� 65!23D�5��� !23�3�
5�3� ��7!23��628�623�� �;�,78D5Q� 5;D� �!�25�<�5��7<�
5� 25;D�793� !7@;:25��<� 5;� 27�K�!5�� 47��93;<� 5;�
7�K25;� 5�H�89<� 5;D� 5� 478;D��;=� 27�K�!5��� %�
�05!9� �6277�� 5;D� 5� ��?�5�H� 67;!5�;�;=� �3I3�5��
68��78�� )���<� ?3�7;=� !7� !23� �7@9�� �23�3� 59�
�K@5�D��74� $E�� !7?5667� 95;8456!7��3�� �;� ,78D5<�
�793� 39K�7H�;=� A�� @7�>93;Q� 5;D� ;893�78��
?��6>� >��;�� �;� �!�� ;3�=2?78�2K7D�� � ! �25�� 95;9�
456!8�3�� 74��#7��3;� 6�7!2<� �5��6�7!2<� 5;D� 67�D5=3<�
5;D� �5�=3� 95�>3!�� 47�� 6233�3<� 4�5M<� 239K<� 679<�
!�9?3�<�5;D�7!23��K�7D863�

,��-�1K�7?5?�H�!23�2����F�� �� ������!,��
5��8�;3D�6�!H�74���;D7�!5;<� 5;D�!23� 5;6�3;!� 65K��
74��3;=5�<� D��!��� ��;5=3K77�<� 7;� !23� (�� ��D3� 74�

0!23�,5;=3�<�5?78!�C��9��	<�?H����)77��23D5?5DQ�
�5!��3O5�CA*�	�<��7;=����L�� *�(�� �!�� �8�;�� 3M!3;D�
�;� 5� D��36!�7;� 		��� !7� ��(�<� 67�;6�D3;!� 0 ! 2 �
!23� 5;6�3;!�?3D�74�!23�,5;=3�<� !23�95�;� �!�359�
74�@2�62� 47�93��H�@5�23D� �!�� �59K5�!�Q� 5 !� K�3J
�3;!<�27@3I3�<�4�79�5�625;=3��;�!23�678��3� 74�!23�
��I3�� 8K@5�D�� 74� E��� H35��� 5=7<� ;7� K5�!� 74� !23�
�8�;�� ��� �3���!25;� ��9�<� @2��3�7!23�� K5�!�� 5�3� 5��
9O62� 5�� $E� 9�� 4�79� !23� ,5;=3��� �23� 6�!H�
5KK35��<� 4�79�!23�3M!3;!�74�!23�7�D�39?5;>93;!�<�
@2�62� 3;6�7�3D� �!� 7;� 3I3�H� ��D3<� !7� 25I3� ?33;�
$��9���7;=<� 5;D�4�79� $�!7� $0�9�� ?�75D�� �3H7;D�
!27�3�?78;D5��3�<�27@3I3�<�5��95��3��39?5;>93;!�
25��?33;� 65���3D� 47�@5�D� 47�� �� 9�� 48�!23�� ��<� �;�
@2�62� �K563� 5�3� 478;D� 97�O83�<� !5;>�<� 5;D� !23�
�395�;��74�25?�!5!�7;�Q� 5;D� !23��593� �;D�65!�7;��
5�3�3I�D3;!�47�� E�9�� !7�!23�	�� �23� 3�!H� 5;D� �!��
�8?8�?�� !28�� 3M!3;D3D� �;� �3;=!2� 5?78!� $N� 9�<

,��-
@�!2� 5;� 5I3�5=3� ?�35D!2� 74�5?78!� $0� 9�Q� 5;D<�
5667�D�;=�!7�!23�3�!�95!3��74�?7!2�2�5T7�� (3;;3���
5;D� )��� ��3�=2!39<� @78�D� 5KK35�� !7� 25I3� 5;J
6�3;!�H�7668K�3D� 5;�5�35�74�A�� �O�� 9 �Z� �23� 39J
?5;>93;!�� �8��7M�;D�;=� !23� 6�!H<� �793�*�74�@2�62�
5�3�4563D� @�!2�?��6>�<� @3�3� �844�6�3;!� !7� =85�D� �!�
4�79� 4�77D�� D8��;=� !23� �;8;D5!�7;<� 5;D� 5� =77D�
D343;63��0 �; � ! �27�!��3�5!!56>��� !23H� 5�3�978;D��
74� 35�!2�4�79�A��!7����4!�� 2�02<�5;D�$A�� !7�E���4!��
�;� ?�35D!2� 5!� !23��� ?5�3<� @�!2� ?�75D� D�!623�� 7;�
!23��� 78!��D3�� %DD�!�7;5�� 39?5;>93;!�� @3�3�
95D3�7;�!23�(<���D3<�K�7?5?�H�47��=�35!3���368��!H�
5=5�;�!� 5� �5�=3� �5>3� �;� !25!� O85�!3�<� @2�62� �;�
�!7�9H�@35!23��D5�23��@�!2�=�35!�I�7�3;63�5=5�;�!�
!239�� �@7�2�=2�?��6>�=5!3@5H�<<��;�5;��9K7��;=�
�!H�3� 74� 5�62�!36!8�3<� 5!� !23� 	�� 5;D� ��� 3;D�� 74�
!23� 6�!H<� 5;D� �3I3�5�� 7!23��<� 5�3� �!���� �!5;D�;=<�
5;D� !23� �395�;�� 74� �793� !25!� 25I3� ?33;� D3:��
�!�7H3D� 5�3� �!���� !�5635?�3�� �@7� =�5;D� �75D�<�
�5��3D� @�!2� 35�!2<� 5;D� K5I3D� @�!2� ?��6><� �3D�
!2�78=2� !23�6�!H��;��!��@27�3� �3;=!2<� 6�7���;=� �;�
!23���678��3�I5��78�� 65;5��� 5;D�D�5�;�<� ?H�935;��
74�?��D=3��74�?��6><� !23��8�;��74��3I3�5�� 74�@2�62�
�395�;��;��793�D3033�74�K3�436!�7;�� �23� @27�3�
5�35�74� !23�6�!H����459��23D�@�!2� 5� 98�!�!8D3� 74�
!5;>�<�74�I5��78����S3�<�5;D��;!3��36!3D�@�!2�D�5�;��
5;D� D�!623�� �;� 3I3�H� D��36!�7;�� �;� !23� 35�!2�
!2�7@;� 8K� �;� 47�9�;=� !23�3<� @2�62� �5��3D� !23�
=�78;D�67;��D3�5?�H�5?7I3��!��K�3I�78�� �3I3�<� !23�
278�0<��'��@3�3�?8��!�5���;�!23�6�!�3��5;D�I���5=3��
74�(=HK!Q� !23�3M65I5!�7;���8KK�TD;=�=77D�@5!3�<�
�844�6�3;!� 47�� 3I3�H� K8�K7�3�� �;3� 74� !23�3� �3:�
�3�h*07�������5�9��3��;��3;=!2� ?H�25�4�5�9��3� ?�75D<�
5;D�!23�3� 5�3� �3I3�5��7!23���74��7;��D3�5?�3� ��S3��
%��� 74�!239� 5�3<�27@3I3�<� 7I3�=�7@;�@�!2� �33D��
5;D� �@5�9� @�!2� 5���=5!7��� 5;D� 7!23�� �3K!��3���
�7@5�D��!23�63;!�3�74�!23�6�!H���� !23�47�!<� 5;� �;:�
6�7�8�3��5!23���3���!25;�5�9��3��;��3;=!2�?H�5?78!�0�
5�9���;�?!35D���<��8��78;D3D�@�!2�5;�35�!2��59K5�!<�
���4!<�2�=2<�@�!2�?5�!�7;�<�5;D�5�D33K�D�!62�3;6��J
6��;=� �!�� �23� 25;D�793� =5!3<� 4�5;>3D� ?H� !@7�
!7@3��<�47�9�;=��!�� 	��3;!�5;63<� ����!���� �!5;D�;=��
��!2�;� !2��� 3;6�7�8�3� ��� K5�!� 74� 5� ?��6>� @5��<�
�E�4!��2�=2<� @2�62� �8��#8;D3D� 5� �K563����� H5�D��
�7;=�?H�A���@�D3<��8KK7�3D�!7�25I3�?33;�7668K�3D�
?H �!23�K5�563�� V3@�7!23���395�;��74�!25!�3D�4�63�
3M��!<�5;D�!23�@27�3���!3� ����7� 67I3�3D�@�!2� !�33��
5;D� ?�59?�3�<� 5�� !7� �3;D3���!� ;7!� 7;�H� D�44�68�!�
?8!� D5;=078�� !7� 3MK�7�3<� 4�79� !23� ;89?3�� 74�
!�=3���5;D�7!23��@��D�?35�!��!25!��;43�!��!�

�23�3� 5�3� �65�63�H�5;H�5;!�O8�!�3�� 74� 5��397!3�
D5!3�3M!5;!:5!� ,78�Q� 97�!� 74�!23�?8��D�;=�� !25!�
�395�;�5�3�74�)725993D5;�7��=�;<�3�36!3D<��;D33D<�
@�!2�!23�95!3��5���74� !23�5;6�3;!���;D77�3D�4�63��
"��7���;=�!2�78=2�?8�2�5;D��7;=�=�5��<�;7@�6�7��J
�;=�5�4�3�D�!25!��793��H7!�25��45�93D<�;7@�@5D�;=�
!2�78=2� K77��� 74�@5!3�<� 7�� 43��H�;=� 56�7��� !239<�
H78�95>3� H78��@5H�4�79� K7�;!�!7�K7�;!<�5;D�4�;D�
7;�H�!23��89��74��3I3;�7��3d2!�97083�<�!23�25�4:�
?�7>3;�D7@;�@5����74�5 ��5�=3�)77���2�47�!�3��<�5;D�
!@7� �!��>�;=�H�=�5;D� 5;D� �74!H�=5!3��74�5�6�!5D3��
3I�D3;!�H�?8��!� ?H�)725993D5;��P� 1�>3!623�� 74�
�;D�5<�K<�$�C��� �4�!23��3��=�78��3D�4�63�<�!23�4�;3�!�
5;D��5�=3�!����!23� ", 05!� ,7�D3;� )7�O83�P� �2���
?8��D�;=<� ��!85!3D� 	<�74� !23� 47H!0� ��� $���4!���7;=<�
?H����4!��?�75D<�5;D� E�� 4!��2�=2<� 3M6�8��I3� 74� !23�
D793�<� 74�@2�62� !23�3� 5�3� ����;=�$��4!��5?7I3�
!23� �774�� 1��3�=2!7;<���<�R��� �!��@5���� 5�3� �� 4!��
!2�6>Q� �!� ��� ?8��!� 74� ?��6><�5;D� 25�� ?33;� @27��H�
65�3D�@�!2�27�;?�3;D3<���!!�3� 74��2�62� ���;7@�� 0 �
95�;�;=�� (�3I3;� K9;!3D� 5�623�� 7K3;� �;!7� 58�
5�3;5�D�I�D3D�?H�5;7!23����9��5���7@�74�5�623�<�5;D�
E�� �!7;3� K���5��� 5��5;=3D� �;� E��7@�<��;!7���5���3�<�
3562� �8�978;!3D� ?H� $$� D793��� �2��� ?358!�48��
3D�4�63����;7@�=7�;=��5K�D�H�!7�D365H<�;7!�7;�H�4�79�
!23�34436!�� 74�@5;!7;� D��5K�D5!�7;�<�?8!�5��7�4�79�
?5;�5;� 5;D� 7!23��!�33���;��;85!�;=�!23����77!��?3:

    
 



�1881
!@333;�!��3�?��6>�� 74�@2�6����!���� 679K7�3D0� �23�

�� �95��� ",7�D3;� )7�O83P� ��� ?8��!� 5;D� 65�3D� �;� 5�
�793@25!���9��5�� �!H�3<�?8!� 25�� 7;�H���5�623���;�
4�7;!<�5;D��5���3���;�!35D� 74��<� )5;H�74�!23��;J
43��7��97��083��5�3��;�2 �0 3 � �K�3�3�I5!�7;�!25!!�!23�
4���!�93;!�7;3DQ� !23��� 5�3��!����K3�436!<�5;D
��;3D�@�!2�;� ?H� !��3�� K5�;!3D� 74� !23� 97�!�H�I�D�
67�78�5<�5;D�2�=2�H�=�5S3DQ�5;D�7;3�74�!23��95��3�!�
25��5�!3��3��5!3D�K5I393;!�74�=�35!�?358!H�� �23�
�(�� �(�C��%!�7��"�5�;!3D�)7�O83<P����5;�3�3=5;!�
3D�4�63<�25I�;=��!��@5����65�3D� ?7!2��;��D3�5KD�78!�
0I�!2�=�5S3D� ?��6>��5?78!���7�����;���O85�3<�74�D�4J
43�3;!� 67�78��<�@�78=2!��;�D�443�3;!�K5!!3�;��� �!��
�;!3��7�� ��� 5� 25;D�793� 5K5�!93;!<� 5?78!� ��� 4!��
�O85�3<� !23�478��@5���� 6�7��;=� 5?7I3<�5;D�47�9�;=�
5�95T3�!�6�D793�4�79����!7�C��4!��5?7I3�!23�=�78;D<�
��;D�8;�8KK7�!3D�?H�K���5�<�?359<�7���54!3��� IR�!2�;�
!23�47�!����!23� !79?� 74��8��5�;��252<�7;3� 74� !23�
���;=�� 74�,78���;� !23�$�!2� 63;!8�H<�5�4�;3� 958�7J
�389<�;7@�9862� D��5K�D5!3DQ� 5;D�5 !�5��27�!� D��J
!5;63�@�!278!� !23� 6�!5D3�����!23� 7?3���>� 7�� !7@3��
3�36!3D�?H�V��7S3��252�5!�!23��5!!3��3;D�74�!23�$C!?�
63;!8�H�� �2��� �!�86!8�3� ��� E$� 4!���;� D�593!3�� 5!�
�!�� ?5�3<�5;D� 5�� 9862� 5��$��4!��5!�!23� 4�77�� 74� �!��
478�!2��!7�H<��$� 4!��2�=2�� �!��3;!��3�7��=�;5��23�=2!�
%I5��K�7?5?�H�5?78!�$���4 !<�� �!�@5���8�978;!3D�?H�
5� 68K7�5<� 74�@2�62� )�����3�=2!7;� =�I3�� 5� �3K�3J
�3;!5!�7;<�?8!���;63� 2�5!�93� !23� D793� 25�� 679J
K�3!3�H�D��0K35�3D�

�2��� 6�!H<� 65��3D� 	'%�������8�� � 1?H�!23� )7J
25993D5;�<� 	('���.�!,�� 4�79� �!�� �5�!� �'�;D77�
�7I3�3�=;� �5>�295;<�@5��4���!�!5>3;� ?H�!23� )7J
25993D5;���;�$E���� �;�$C�C��!�@5���3TK5��3D�5;D�
?358!�4�3D�?H�!23�39K3�7��%6?5�<�?H�@279��!�@5��
65��3D�'3;;8!5?5D� 1!23�5?7D3�74�K5�5D��3��Q� ?8!��;�
AC��<� !23� �35!� 74�=7I3�;93;!� 74��3;=5��@5�� �3J
97I3D�!7��5;D5<�5���!!�3�2023��8K�!23���I3�<�7@�;=�
!7� @2�62� 3I3;!<� 5;D� !23� D3�3�!�7;� 74� �!� ?H� !23�
,5;=3�<� ,78�� �K33D��H� D36��;3D�� �!<� 27@3I3�<�
5KK35��� !7� 25I3� �8443�3D� �3��� 4�79� !23� 25;D� 74�
!�93�!25;�4�79� 56!�I3� D397��!�7;�� V7��63;!8��3��
!23�95!3��5���74��!���!�86!8�3��@3�3�3M!3;��I3�H��3J
97I3D� !7� 67;�!�86!� 7!23��!7@;�Q� )77��23D5?5D<�
)5�D52<� -959525�<� �56�5<� 5�3� �;� 5� =�35!�
K5�!�?8�2� 74�!239 Q� 5;D�95;H�K7�!�7;��74��!��4�;3�
?8��D�;=�� 25I3� ?33;�!5>3;� 5@5H�!7� 3�36!�!23� 65J
!23D�5��74��5�68!!5<�5;D�!7��8KK�H�!79?�!7;3��5;D�
97;893;!��47��!23�6393!3��3��74�!25!�6�!H�� %43@�
�!�5==��;=�I���5=3�� 5�3� �65!!3�3D� 23�3� 5�D� !23�3�
7I3��!23� ��!3� 74�,78�Q� ?8!��!����;7@�47��!23�97�!�
K5�!� 7;�H� 5;� 8;�;25?�!3D�@5�!3<�@2�62� �!�7;=�H�
�39�;D��!23��K36!5!7��74�!�.�D3�7�5!�7;�74��5?H�7;��
1�33� ��3�=2!7;P�� -89�� 74� ,78�Q� -38;3��P�� )3J
97���Q� )7D����5I�<��M��

,�ee�<�5� �95��� ���5;D� 74� !23�)3D�!3��5;35;<�
67;!�=878��!7�5;D�D3K3;D3;!�7;�)5�!5�1@2�62��33��

,-%))�	��4�39 ��2 �,3��5�D�'3�K*3;�<�5�!7@;�
74��3�=�89<�K�7I��(��V�5;D3��<�5��7;D��%8D3;53�D3<�
65K��65;!�<� 7;� !23� �3;D3�<�@2�62� D�I�D3�� � ! � �;!7�
!23�8403��58D��7@3��!7@;<� 9����(��,23;!<�7;�
!23� �5��@5H�4�79�,23;!� !7��7895H�� �7K���<�44C�
�;�$�C��� ���3�!7@;����@5��3D<�5;D�25��!@7�628�623�<�
�3I3�5��625K3��<�5�!7@;:25��<�67;I3;!<�K���7;<�27�J
K�!5�<�7�K25;�5�H�89<�67��3=3<��3I3�5���6277��<�5;D�
95;8456!8�3��74�67!!7;�H59<��563<���;3;�5;D�@77�J
�3;�45?��6�<�K5K3�<�!7?5667<��793�?�3562�;=<�DH3�;=<�
5;D�!5;;2�=�3�!5?���293;!�<�@�!2�D��!���3��3�<���3@:�
3��3�<�5;D�9�����47��I5��78��K8�K7�3��� � ! �@5��478;D3D�
58D�47�!�4�3D�?H��78;!��9D@�;�D3�)3;���;�$����

,-%)��%	�� 1��(�<� 5 � 63�3?�5!3D� 978;!5�;�
625�;�47�!;�;=�!23���;3�74�D395�65!�7;�?3!@33;�!23�
�7@�5;D��5;D���=2�5;D�� 74��67!�5;D�� �!����9�!��
!�3�;7!�I3�H�@3���D34�;3DQ� ?8!��!�95H�?3��3=5�D3D�

67993;6�;=� 7;� !23� ( ����D3� 74��762� (��I3� �;�
%�=H>�2�!3<�5;D�:5�� �!�3!62�;=� 56�7��� !23� ���5;D<�
!���� �!� !3�9�;5!3�� ?3!@33;� �!7;325I3;� 5;D� !23�
978!2� 74� !23� �33� 7;� !23� (��675�!�� � ! �47�9�<� 5�

���� ��D
�!� @3�3<� 5� ;5!8�5�� �59K5�!<� 278;D�;=� !23� 3;!��3�
4�7;!�3�� 74� !23� ��=2�5;D�<� �!�� ���566��I�!H����3��
4�79�!23�=�35!�I5��3H�74��!�5!297�3<� �23��899�!�
74� !23� ��D=3� 95�>�� !23� ��;3� !25!� �3K5�5!3�� !23�
@5!3���!25!� 4�7@��;!7� !23:�(F�!?<� !23��5H<�5;D��!��
;893�78�� !��?8!5��3�<� 5;D� !23� �78!2� 4�05 �
!27�3�!25!� 4�7@��;!7� !23� �K35;<�!23��K3H<�5;D�!23�
�33�� ��!2�!23�3M63K!�7;�74��3;�	3I��<�!23�2�=2J
3�!� 978;!5�;�� 74� �67!�5;D� 5�3� 679K���3D� �;� !23�
,�59K�5;� �5;=3�� �23� K��;6�K5���899�!�<�2 7 � J
;�;=� 5!� !23����5;D� K�7633D�;=� (�<�5�3���856;5;�
�3;<�5!�!23�235D�74��762�%@3<�A<AN��4!��5?7I3�!23�
�3I3��74�!23� �35Q� �3;� �799�D<:7[�!23� (����D3�� �
�762��797;D<�A<$NC�D�!!7Q� �3;�)7�3<�5!�!23�235D�
74�,�3;��7625�!<�A<���� 1��� D�!!7Q� �3;��5@3��<�7;�
!23�	����D3�74��762��5H<��<N�C�D�!!7Q� �62�325���7;<�
5!�!23�(��3;D�74��762�-5;;762<�A<CC��D�!!7�� �8!�
!23�97�!�3�3I5!3D�K5�!�74�!23�,�59K�5;�625�;���3��
5!� !23� 235D� 74� !23� �33<� ?3!@33;� �3;� ,�73<� �;�
�3�!2�2��3<�5;D��5�;�=7;;��7;�!23�67;4�;3��74�%?3�J
D33;�2��3�5;D��;I393��:3;��3<� �3;� )53D28<�!23�
97�!�3�3I5!3D�74�!23�978;!5�;���;�!2���I�6�;�!H����
�<AE�� 4!��2�=2<� ?3�;=� 7;�H��A� 4!���7@3�� !25;� �3;�
	3I��Q�58D�!23�5DT7�;�;=�978;!5�;��74��5��;=7�9<�
�5��;!78�<�5;D� �3;� %I7;<� 5�3� �3�K36!�I3�H��<�NC<�
�<E�C<�5;D��<N���4!<�2�=2�� V�7;!�!2���63;!�5��K7�;!<�
!23�K��;6�K5��?�5;62�74� !23�,�59K�5;�� �8;��5�7;=�
!23� ��� ��53� 74� !23� �33<� =�T�D85��H� D36��;�;=� �;�
23�=2!� !�; � �!� �35623�� ,53��732� ��T�<�;35�� �!7;3J
25I3;Q� �<�N#4!�2�=2�� �23�675�!�4�79��!7;325I3;�
!7� !23� �33� ��� 2�=2� 5;D� K�36�K�!78�<�5;D� 94!H�23�
67;��D3�3D�5��!23�3M!�393���9�!�74� !23�,�59K�5;��
7;�!23�(�� �23�?�5;62�74�!23�,�59K�5;��!7�!23�	��
74� !23��33���� 74�679K5�5!�I3�H��95��� 3M!3;!<�!3�J
9�;5!�;=� 5!� !23� �86><�5?7I3� ,�3;?86>3!<�7;�!23�
	�<�5;D�;35���5��5;D<�7;�!23���

�����#!�-	!) �!#�5�	)�,�)�#!.5� #��!(6!&.��$*#�
(��	#� (�#	.	('5�!)%�(���%� *.!(��! -�"(�/�	"��(��'�
-#� �)(3� ���	#� 	%� �!#��	)� *���-.!"� ��A(#���.'�
-#�"	-	(*+ 5� �A�	&	(	),�8! (�-�#-�)%	"+.!#� .�%,� �
*$�#*"63� ���	#� +��	( �!#��$#�?+�)(.'�(*	�%�%5�
 *��(	�� �)�!#.'�$	!(5� �)(	#�.'�"*8�#�%� &'�%	 	):
(�,#!(	),���B�"6 �!)%� (*)�5�(*,�(��#�/	(��,#	(�!)%�
 !)%5��������/��#��(���,#!)	(��#*"6 �-#� �)(�(���
 	),�!#� !--�!#!)"�� *$� .!	��(!&+.!#�-#*(#+%	),�
-	))!".� 5��!8	),�(��	#�&.*"6 � ���	),.'�!##!),�%�
	)�#�,+.!#� (#!(!3

�4�!23�,�59K�5;�K5��3�<�!23�K��;6�K5��5�3�!27�3�
74� %?3�4DH�3<� �3;�<� ,�3;�2�3<� 5;D� .����36�55>�3��
�23��5!!3�<�@2�62����!23�97�!� 63�3?�5!3D<����5?78!�
$C� ���4�79� �8;>3��� � ! � ��� 5?78!� 25�4� 5 �9���;�
�3;=!2�� ���3��75D����68!�78!� 74�!23���D3�74�7;3�74�
!23� 67;!�=878�� 978;!5�;�Q� 5;D� ?3�7@��!<� 5!� !23�
477!�74�5�2�=2�K�36�K�63<��;�!23�?7!!79�74�!23��5I�;3<�
!23� ��I3�� ,5��H�D5�23�� 5�7;=� 7I3�� �8==3D� �76>�<�
?8!��7��25D3D�@�!2�!�33��5��25�D�H�!7�?3��33;�� % !�
!23� 	��3M!�39�!H�74� !2��� K5��<� !23� �3I7�8!�7;5�H�
5�9H<�8;D3��)56>5H<�@5��D3435!3D��;�$��N�?H�!23�
!�77K��74�1�593�����<�8;D3��!23�45978��,�5259�74�
��5I3�278�3<�R��678;!� �!9D33<� @27� 43��� �;� !23�
9793;!�74�I�6!7�H�

,-%)���	�<5?7���5;D�95�>3!�!7@;� (;=J
�5;D<������7�;@5��<����D�I��28;D��74��7@D3�<�K5���74�
��33D<�7;�!23� $E�9��	-��V5�978!2�� �7K<��C$�
�;�$�A$<�5;D�C�A��;�$��$�� �2����;67;��D3�5?�3�K�563�
�3;!�E�939���!7�!23����74����4�79�!23��3�=;�7��(DJ
@5�D�R�<�D7@;�!7�$�E$<�@23;��! �@5��D��4�5;62��3D�
47��=�7���?��?3�H�5;D�67��8K!�7;�

,-%	� 1�8;=5��� $��7�������� 5;6�� ����H78�!!9�<�
5� 6�!H� 74� �8;=5�H`<� 65K��67�� �593� ;593<� 7;� !23�
�5;8?3<� ;35��H�7KK7��!3� !23� 978!2� 74� !23� ��I3��
,�5;<����9��(�(����3�?8�=<�5;D�E��9��	(��?H�	��
�3�!2<�7;�!23��5��@5H�4�79��3�!2� !7�R�3;;5�� � ��;� �
$$<E$C� �;� $�C��� ,�5;� 67;���!�� 74� !23� �7H5�� 4�33�
!7@;<�!23�5�62�3K��67K5�� !7@;� 7668KH�;=�!23���!3�
74�!23� 47�93��6�!5D3�<�!23� 5DT563;!� 95�>3!:!7@;��
74��!��,37�=3�5;D��!���2795�<�5;D��3I3�5���8?8�?�0

    
 



�$� ,-%	%�%
,�5;�@5��7;O3�!2Y�4�;3�!�6�!H��;��8;=5�H<�5;D�!23�
�3��D3;63� 74� �!�� 2�;=�<� �793� 74�@270� !79?�� 5�3�
�!����!7�?3��33;b� �!����;7@�!23��35!�74� !23����;63:�
K��95!3�74��8;=5�H<�@27��5;>�� ;3M!�!7�!23�K5�5J
!�; 3 ���;D� 25D� 47�9 0H�!23� K��I�3=3� 74�6�7@;�;=�
!23�)2=�5;D�74�=�5;!�;=��3!!3���74�;7?���!H�� �23�
�8K3�?�;3@�65!23D�5�<�!23�K5�563�74�!23�5�62?��27K<�
5;D�!23�278�3��74�!23�625K!3�<�7668KH�5�67995;DJ
�;=� K7��!�7;<�7I3��77>�;=� !23� !7@;� 5;D� ��I3�<�7;�
!23� �899�!� 74� 5� 2�=2� 5;D� K�36�K�!78�� �76><� 7;�
@2�62�5;�7�D�47�!�3���7;63� �!77D�� �23� 65!23D�5�<�
!23�97�!� �K�3;D�D�9!7D39� ?8��D�;=� �;� �8;=5�H<�
@5�� 67993;63D<� �;� $0E$<�?H�!23� �5!3� 5�62?��27K�
-8D;5I�5!� 2��� 7@;� 3MK3;�3Q� ?8!<�?H�2��� D35!2<�
@5���3�!�8;4�;��23D�� � ! �����;�!23��!5��5;��!H�3<��8�J
978;!3D�?H�5�D793<�5;D� 25I�;=�5 �25;D�793�K7�J
!�67�74����K���5���� �23��;!3��7�������;3D�@�!2�K7���23D�
�3D� 95�?�3<�5;D� �8KK7�!3D� ?H�C�� 67�89;��� �23�
D793� ��� �E�4 ! ��;� D�593!3��� �23� 5�!5�:K�363<� ?H�
�3��<�5� �8;=5��5;� 5�!��!<��3K�3�3;!�� !23� ?5K!��9�
74�� ! ��!3K23;<�!23�4���!��2���!�5;�>�;=�74��8;=5�H<�
5 � ;5!�I3� 74�,�5;<�@27�478;D3D� !23� 5�62?��27K��6�
�;�$��$�� �;D3��!23�628�62����!23�K���;5!3P��?8��5��
I58�!�� �23� �33� 74� ,�5;� ��� K3�25K�� !23� ��623�!�
�;� (8�7K3�� �!�� 56!85�� �3I3;83� ��� 8;>;7@;<� ?8!�
679�(465���8978��=3;3�5��H�3�!�95!3���!�5!�$��<���b��
K3�� 5;;89Q� !278=2� �793� �3D863��!�!7� ��<���b��7��
3I3;���<���b�� �23��5;8?3����23�3�74�=�35!�?�35D!2<�
?8!����6�F03D�?H�5 �4�H�;=�?��D=3<�@2�62�67998;�J
65!3��@�!2�!23� 7KK7��!3� 95�>3!:!7@;�74�TK5�>5;H�

H� �3��D3��!23�65!23D�5���!�25��E�-79���5!2��628�623�<�
5 �,�33>�628�62<�5;D��025K3�5�!7@;:25��<�278�3�74�
5��39?�H<�27�K�!5�� 47�� K77�� 6�!�S3;�<� 5� -79Y��5J
!27��6�=H9;5��89<�4395�3��6277�<�5;D�5�=77D�K��;!J
�;=�3�0?���296;!�� � ! ����!23��35!�74�!23�5��39?�H�
5;D�T8D�6�5��678�!��74� !23�679�!H�� �!���;25?��5�3�
K5�!�H�)5=H5���5;D�K5�!�H�,3;!�5;��� �23���62�34�
�3�78�63�� 5�3� D3��I3D� 4�79� !�5D�;=� �;� @�;3Q� ?8!�
!23H�5��7�95;8456!8�3�5;D�DH3�@77��3;��!8�4��� % !�
!23� ?7!!79� 74�!23� �76>� 7;�@2�62� !23� 65!23D9��
�!5;D��5�3��793�@5�9�9�;3�5��?5!2���

:� ,�5;�@5���3I3�5��!�93��!5>3;�?H�!23��8�>�<��27�
D3�!37H3D�97�!� �!�� 5;6�3;!�3D�4�63��� � ! �@5��47��
5��7;=�K3��7D�!23�5DI5;63D�K7�!��74�!23���5�9�3���;�
(8�7K3Q�?8!�@5��4�;5��H�!5>3;�4�79�!239<��;�$��A<�
?H��7?�3�>��5;D����;63��25��3��74��7�05�;3�

,-%	%�%<� 5� K�7R�� 5;D� K5�!� 74� 5;� 5;6�3;!�
95���>�;=D79�74��K5�;<�67;���!�;=�74�!23��(��K5�!�
74�%;D5�8��5<�?3!@33;��5!��A�L� $�*�5;D�A�L�EE*�	�<�
5;D� ?3!@33;� �7;=�� $L�� C�� 5;D� AL�CA*� @ � Q� 5;D�
?78;D3D� (�� ?H� )8�6�50� 	�� 5;D� ��� ?H� �3I���3<�
�7�D7I5<�5;D�'53; Q� 5;D����?H�!23�)3D�!3��5;35;��
�!��=3;3�5�� �25K3� ��� !25!� 74�52� 568!3:5;=�3D� !��J
5;=�3<�@27�3�?5�3�4563��!23�(�� �!���3;=!2����5?78!�
E���9�<�5;D��!�� ?�35D!2�I5�H�;=� 4�79� EC�!7����9��
%�35� N<�EE� �O�� 9 �Q� K7K<� NC�<$�C� �;� $���<� 5;D
�<� E��<N����;�$�C��� ,�5;5D5��� �5 !�K�3�9�!�D�I�D3D�
�;!7�!2�33��8?:K�7I�;63�<�;593�H<�%�93��5<�@�!2�5�
K7K��74� A$C<���Q� )5�5=5<� @�!2� �C$<���<�5;D�,�5J
;5D5<� @�!2� ��$<N$�<� 5667�D�;=� !7� !23� 6Y��8�� 74�
$�C��� �23� K�7I�� 67;���!�� 62�34�H� 74� 2�=2� ��9DQ�
?8!�!2�33�625�;��95H�?3�D��!�;=8��23D:07;3�47�9J
�;=�!23�	��?78;D5�g0�74�!23� K�7I�<�5;D�67;;36!�;=�
�!�3�4�35�!@5�D�@�!2� !23� ��3��5�)7�3;5Q� 5��367;D�
5;D� K��;6�K5�� 7;3<� !�5I3���;=� !23� 63;!�3� 74� !23�
K�7I�� 165��3D� !23� ��3��5� 	3I5D5� �;� !23� 2�=23�!�
K5�!<�5;D�!23���3��5�� D3� �7M5<�D3�%;!3=83�5<�5;D�
D3��5S7��5<�(��5;D�@ ��74�!23�68�9�;5!�;=�K7�;!�Q�
5;D�5�!2��D<�;35�3��!23��27�3<�65��3D�!23�%�K8T5��5���
�23���;3�74�K3�K3!85���K7@�23�3����5!�N<N$��4!�<�5;D�
�;�!23�K��;6�K5�� 625�;� 5�3� �3I3�5���899�!������;=�
5?7I3��!<�!23� 2�=23�!� 74�@2�62� 5�3� !23� �3��7�D3�
)8�52503;<�$$<����4!�<�5;D�!23���65�D7� D3�R5�3!3<
� � < � AN��4!�Q�4�79�!23��5�!�!23���3��5�)7�3;5<�D��!5;!�
C�� 9�<� 5;D� !23� 675�!� 74� %4��65<� D��!5;!� $$E�9�<�
95H�?3�D��63�;3D��;�6�35��@35!23��� �23���7K3��;�
�23 �K��;6�K5�� 625�;� ��� 97�3� =�5D85�:;7�!2@5�D�<

@2��3�7;� !23�%�K8T5��5��!23�	����D3�����65�K3D�5;D�
!23�=3;!�3�D3�63;!����!7@5�D��!23��35�� �23���3��5�
D3�,5D7�<� �;� !23� �5!!3�� 625�;<� ��� ��C��� 4!�� 200����
V�79�!23� 	����D3� 74� !23�K��;6�K5��325�;�4�7@��!23�
�3;��<�935�8��;=� $E�� 9�� !7��!��T8;6!8�3�@�!���!23�
,85D5�O8�I��Q� 5;D� 45�!23�� (�� 5�3� !23� �95��3��
�!�359�<�!23�,85D�M�5;D�!23�5�?5!5<�?7!2�544�83;!��
74�!23��593���I3��� �23� ��I3���7;�!23���<�@�!2� !23�
3M63K!�7;�74�!23�,85D5�T7�3�5;D�%�93��5<�5�3���!!�3�
?3!!3�� !25;� !7��3;!��� �;� !2��� 978;!5�;78�� D��J
!��6!� 5�3� �3I3�5�� I5��3H�� 74�67;��D3�5?�3� 3M!3;!<�
!23� �5���3�!�74�@2�62� ��� !23� R3=5� 74� ,�5;5D5<�5�
K�5�;�A��9���7;=<�5;D�$��9��?�75D<� 3�3I5!3D�5?78!
E<���� 4!��5?7I3� !23��35<��8��78;D3D�?H�978;!5�;�<�
5;D�@5!3�3D�?H� ;893�78�� 544�83;!�� 74� !23��3;��<�
@2�62�!�5I3��3���!� �;� �!�� @27�3��3;=!2<�5;D�3��3;J
!�5��H�67;!��?8!3��!7��!��3M!�57�D�;5�H�43�!���!H�� �;�
!23�(�� 74� !23� K�7I�� ��� 5;7!23�� I5��3HX!23��7H5�
D3��5S5:0@2�62<�!278=2��95��3�<����3M!3;��I3<�@*6��
@5!3�3D<� 5;D� 43�!��3�� �23�3� 5�3� 7!23��� 74� 97�3�
67;4�;3D�3M!3;!�� �23�!39K3�5!8�3<�7;� 56678;!�74�
!23�I5�H�;=�5�!�!8D3� 74� !23� 678;!�H<���� 9862�D�:�
H3���4�3D<� ?8!� !23� 6��95!3� ��� =3;3�5��H� 235�!2H<�
3M63K!� 7665��7;5��H� 7;� !23� 675�!<� @23�3� !23�
�O�����[�K�7D863��43I3��597;=�!23��;25?�!5;!��� �23�
=334�7=H�74�!23�,�5;5D�5;�978;!5�;������9K3�436!�H�
>;7@;��!23���3��5�	3I5D5����74�9�65���5!3<�=;3���<�
5;D�6�5H���5!3<� !23� @27�3� 7I3��5�D� 7;� !23������D3�
?H�?�56>�!�5;��!�7;���93�!7;3�67;!5�;�;=��8�K28�3!�
74��35D<�@2�62� 23�3<� 5�� @3��� 5�� 3��3@23�3� �;�!23�
K�7I�<� ��� �7�>3D� !7� 5DI5;!5=3�� �23� 978;!5�;��
=3;3�5��H�5�3���62��;�T5�K3��5;D�95�?�3�<�3�K36�5��TP�
5?78!�!?3�6�!H�74�,�5;5D5<�@23�3�!23H�36��K�3�97�!�
678;!��3���;� !23� ?358!H<� 4�5;�K5�3;6H<� 5;D�K7���2�
74�!23� ��5?��� ��36�78�� �!7;3�� 5�3� 74!3;� 478;D� �;�
F23� O85���3��� �23� 62�34�9�;3�5�� �K��;=�� 74� !23 �
K�7I�� 5�3� 5!� %�2595� 5;D� %�93��5�� �23� �7���7;�
!23�2��������65�65�378�<�!25!��;�!23�K�5�;����=2!�5;D�
35���H�!���3D0�@2��3�!25!�7K�!23�675�!�����5;DH�� �23�
47�3�!�� K�7D863� 75>�<� 67�>:!�33�<� 623�!;8!�<� 5;D�
4���Q�5;D�!23�K�9;��?35��!23�I�;3<�!23�4�=:!�33<� !23�
�!�5@?3��I:!�33<�!23�7��I3�5;D�98�?3��H�!�33�<�5;D�
7!23���� ����5=3<�@23�3�K7���?�3<����4@��83D�5667�DJ
�;=�!7�!23�)77���2�K�5;�74�����=5!�7;<�5;D�7668K�3��
=�35!�5!!3;!�7;�� �23�4�8�!��74�!23����74�(8�7K3X�
7�5;=3�<�6�!�7;�<�K793=�5;5!3�<�93�7;�X=�7@�23�3�
�;�=�35!�5?8;D5;63<�9�;=�3D�@�!2� !23�K�7D86!�7;��
74�!23�	�� �235!<�?5��3H<�95�S3<���63<�239K<�4�5M<�
5;D�!23��@33!�K7!5!73<� 5�3� �5��3D� �;� �5�=3�6�7K�Q�
5;D� 7;� !23� 7750� 74� !23� )3D�!9�5;35;� �;D�=7<�
67!!7;<�674�33<� 5;D� !23� �8=5�:65;3�5�3� 68�!�I5!3D��
)����;=���<�7;� !23� 58!27��!H�74�,3;3�5���P�7@�3��
195;5=3��74�5��5�=3�3�!5!3��;�!23�R3=5�74�,�5;5D5�
65��3D��7!7�D3�-795<� =�I3;�!7� !23��8>3�74��3�J
��;=!7;�?H� !23� �7�!3�� �;� $�$A�<� �K35>��5��47��7@��
74�!23�8�85�� �7!5!�7;� 74� 6�7K�� �;� !23� R3=5� 1����K��
$ � � � "�%4!3�� !23� �5;D� 2���?33;� 48��H� 95;8�3D<�
239K� ��� K8!� �; �� 5;D� !@7<� 7�� �793!�93�� !2�33<�
6�7K��74�@235!<�5667�0;=�!7�!23�;5!8�3�74�!23��5;D<�
5�3�!5>3;��;� !23� �593� H35�Q� 5�6�7K�74�4�5M<�5;D�5�
6�7K� 74� �;D�5;� 679<� 47��7@� !23� ;3M!� H354<� 5;D�
?35;�� 5;D� �;D�5;� 679� 5�3� !5>3;� !23� !2��D�H35���
V7��!2����5�!� 6�7K� !23� �5;D� ��� 25�4�95;8�3D<�5;D�
!23;��!���� 48��H� 95;8�3D� 47�� !23� 239K<� !7�? 0 �; �
!23�;3M!��7!5!�7;�� �23�239K����67;��D3�3D�;363�J
�5�H�!7� K�3K5�3� !23� �5;D�47��@235!<�@2�62�7!23�J
@��3�@78�D�6793� 8K� !77� �!�7;=�54!3��!23�95;8�3��
�2������!23��7!5!�39� 7;� �5;D� �8?T36!3D�!7�!23�K�7J
63��� 74� ����=5!�7;�P� %�� !7� !23� I5�83� 74� �5;D<�23�
�5H��X"��3;�H35���5=7<��5;D��;� !23� R3=5�74�,�5:�
;�ID5�@5��� 7 0 � 4�79� C�� !7� $��� D7��5���K3��56�3��
5!�K�3�3;!<��!� D73��;7!� 5I3�5=3�5?7I3�$��� �235!�
�7�D<�!3;� H35��� 5=7<� 5 !� !2�33� D7��5���!23�
;7@��!�D73��;7!�5I05=3<� H35�� ?H�H35�<�97�3�!25;�
7;3�D7��5��5;D�5�25�4�� -3;!��5�3<�74�678��3<�45��3;�
�;� K�7K7�!�7;Q� 5;D<� �7@� 5�� �3;!�� 5�3<� !23H� 5�3�
D�44�68�!�!7�?3� �367I3�3D�� �K7;� !23��5;D��;7!�65:

    
 



,-%	%�% ���
K5?�3�74�?3�;=� ����=5!3D<� !?3� 6�7K�� 5�3�3M!�393�H�
K�365��78�Q� 5;D� @23�3� 5 �97;3H��3;!<�����3O8��3D<�
�!���� ;3M!�!7��9K7���?�3�!7�4�;D�5�68�!�I5!7��47��!23�
�5;D�� %��5� �393DH� 47�� !2��<� K�7K��3!7��� 74�2�=2�
�58D��5�3�67;!3;!3D�!7��363�I3�5�63�!5�;�K�7K7�!�7;�
74�!23�6�7K<�=3;3�5��H� 5� 4�4!2Q� 5;D�8K7;��5;D��8?J
T36!�!7� ����=5!�7;<� 5� !3;5;!� ��� @����;=�!7�K5H�7;3:�
478�!2�74�!23�K�7D863�� �5;D�=3;3�5��H<��;�!23�R3=5�
74�,�5;5D5<��3!8�;����K3��63;!�<�!5M3�� K5�DQ� ?8!�5�
67;��D3�5?�3� O85;!�!H� �3!8�;�� 5�� 9862� 5�� �� K3��
63;!�� �23� �3!8�;� 4�79� �5;D� 8;D3�� !���5=3� ���
=�35!3��!25;�4�79�935D7@��5;D�� �23�3�!5!3��?3J
�7;=�;=�!7�!23��8>3�74��3���;=!7;���3��;�!23��7@3��
K5�!�74�!23�R3=5<�5?78!�!@7��35=83��4�79�,�5;5D5<�
5;D� 5��� !23� �5;D� ��� 65K5?�3� 74� ����=5!�7;�� ����
=�563P��3�!5!3���3!8�;�5?78!� $C<����D7��5���5�H35�Q�
�2����3;!��5�3� K5�D� �;� =�5�;Q� 5�4�M3D�O85;!�!H<�;7!�
5�K�7K7�!�7;�74� !23� 6�7K<� 5� K�5;� ?3=�;;�;=�!7�?3�
8;�I3��5��H� 47��7@3D� ?H� 7!23�� �5;D27�D3���� �23�
D8>3�25��A��� !3;5;!�Q� 4�79�@2�62��!�5KK35���!25!�
I3�H��95���45�9��5�3�23�D��;�!23� R3=5Q� 47���4� !23�
@27�3��3;!5��?3� D�I�D3D� ?H� A��<� !23�5I3�5=3��3;!�
74�!23�K7��3���7;��@����?3�?8!�C��D7��5���3562�� �23�
!3;5;!��8K7;�!23�D8>3P�� 3�!5!3� 5�3�!2��I�;=Q� !23H�
K5H�;7�!5M3���<� 5;D� !23�3�3�!5!3 �5�3�3M39K!�4�79�
95;H�74�!23�235IH�?8�D3;��!2�7@;�8K7;��5;D�� %�
679K7��!�7;� 74� Q� K3�� 63;!<� ��� 5663K!3D� 4�79�!23�
�8>3�74��3���;=!7;��;���38�74�5���D395;D��P� <� �23��
978;!5�;��3=�7;��5447�D�=77D�K5�!8�3Q�?8!�=�5S�;=�
����3���8;D3��!77D�23�3�!25;��;�97�!�7!23��K5�!��74�
�K5�;�� �23� 27��3�� 74� ,�5;5D5� 5�3� �;43��7�� !7�
!27�3� 74� �7�D7I5Q� 5;D� �233K<� !278=2� K�3;!�48�<�
25I3�I3�H�675��3�@77�� �23�5��3��5�3��8K3��7��!7�
97�!�7!23��<�?7!2��;�23�=2!� 5;D� �!�3;=!2�� ,75!��
5!3� I3�H� ;893�78�<� 5;D� !2��I3� @3���� ��=�� 74� 5�
?�56>� ?�33D� 5�3� �35�3D� �;� I5�!� ;89?3��� �;� !23�
@77D��;35��%�2595�� �23�5;627IgPP5;D�!23�!8;;H�
4��23��3�� =�I3� 48��� �39K�7H93;!� !7� !23� �;25?���74�
!23��35:�27�3�

(M63K!��;�!23�5�!�6�3�� 74�@�;3�5;D�7��<�!23�K�7J
D863�74� !2���7;63� 43�!��3� K�7I�� D73��;7!� 3O85��!23�
�765�� 67;�89K!�7;�� �75��3� ��;3;� 5;D� @77��3;�
6�7!2�<� ���>�<� K5K3�<� �35!23�<� 5;D� =8;K7@D3�� 5�3�
95D3� �;� �95��� O85;!�!�3�Q� ?8!� ;7� ?�5;62�74� �;:�

+� D8�!�H���� !2��I�;=�� �!�� 3MK7�!�<� !2�78=2�)5�5=5�
5;D� %�93��5<� 62�34�H� 67;���!� 74�@�;3�<� 7��<� D��3D�
4�8�!�<�@5M<� 5;627I�3�<� 5;D� �35DQ� �!�� �9K7�!�<�74�
25�D@5�3� 5;D� 68!�3�H� 4�79� (;=�5;D<� �563� 4�79�
� P�5;63<�5;D�6�7!2��4�79�(;=�5;D�5;D��7��5;D�

,�5;5D5�47�93D�5� K5�!� 74� !23� 5;6�3;!��63!�65Q�
5;D�7;�!23�D3�!�86!�7;�74�!23��?3�7:%4��65;�39K��3<�
�!� ?36593� 5� ;3@� �!5!3<� 478;D3D� ?H� )725993D�
%�2595����;�$EA��� � ! � �395�;3D� �;�!23�K7��3���7;�
74� !23� )77��� 47�� EC�� H35��<�@2�62� 679K���3� !23�
�35�7;�74��!��K�7�K3��!H�� �;�$�NE<��!��8��3;D3�3D�!7�
V3�D�;5;D� !23� �5!27��6<� ?3�;=� !23� �5�!� K�7I�;63�
!25!�7KK7�3D�2��� 5�9��� �23� )77��� @P3�3<� ?H�!23�
!�35!H� 74� K3563<� !7� 3;T7H� 4�33D79� 74� �3��=�78��
@7��2�KQ� ?8!� !2���67;D�!�7;�@5���77;�?�7>3;<�5;D�
8�!�95!3�H�!23H�@3�3�3MK3��3D�!23�K�7I�

0 # � % � ; � � 15;���� *�� �,<�5�45978��6�!H�74��K5�;<�
65K��74� !23� 5?7I3� K�7I�� 5;D� >�;=D79<� 7;� !23� 	��
��D3� 74�!23���3��5�	3I5D5<� 5;D�5!� !23�T8;6!8�3�74�
!23� ��I3��� �5��7� 5;D� �3;��<� �;� 5� 978;!5�;78��
�3=�7;<�;7!� �3��� !25;� E<E���42�5?7I3� !23� �35<�$$��
9��(�� ?H� ��� �3I���3<� @�!2� @2�62� �!� ��� 67;;36!3D�
?H� �5��@5H<� 5;D� E$��9�����?H����)5D��D�� �7K��
�$<NN���;�$�C��� +��23�6�!H��!5;D��7;�!23�3D=3�74�5�
43�!��3� 5;D� 3M!3;��I3� 8���� 7�� K�5�;<� @2�62� !20�3�
��I3��� !�5I3��3<� 7;� !@7� 2���<�7;3� 74� @2�62<� ?3J
!@33;� !23� ��I3��<����6�7@;3D� ?H� !23�K5�563�74�!23�
%�259?�5�5;D�!23��7��3���3�93T5�Q� !23�7!23�<�	��
74�!23��5��7<� ?H�!23�%�?5H6�;� 5;D� !23�%�65S5?5��
� ! � �!���� 67I3��� 5 � 67;��D3�5?�3� 3M!3;!� 74� =�78;D<�
!278=2�63�!5�;�H�45�� �3��� !25;��!�98�!�25I3�7668J
K�3D�@23;��@*5�9�;=�@�!2�25�4�5�9����7;�)7259:�
93D5;�I� �23�5KK�7562� !7� �!� 7;� !23�)5�5=5���D3

��� K5�!�68�5��H� 4�;3�Q� 5� 25;D�793� �!7;3� ?��D=3<�
?8��!� ?H� !23� V�3;62� D8��;=� !23� @5��74��;D3K3;J
D3;63<��K5;�� !23� �3;��<�5;D� �993D�5!3�H� ?3H7;D�
���3� 6�3;5!3D� @5���<� 5;D��!3��563D� =5�D3;�<�D793�<�
9�;5�3!�<�5;D��2�;�;=��!33K�3�<��3562�;=�!7�!23�?5�3�
74� !23� �76>� @2�62� ?35��� !23� %�259?�5�� (I3�H�
!2�;=� @�!2�;� !23� K�36�;6!��74�!23� 6�!T*:� ?35��� !23�
���5�>�� 74� )7��39� 25;D��� !23� ;5��7@<� 6�77>3D<�
5;D� ?5D�H:K5I3D� �!�33!�<� 5;D� =8�2�;=� 478;!5�;�<�
!23� �74!H� 4�5!:�7743D� 278�3�� 5;D� 235IH�K�7T36!�;=�
?5�67;�3�<�5�3�5��O8�!3� ���3;!5�Q� @2���!� 23�3� 5;D�+�
!23�3�!23� 3;!�5;63�74��793� 7�D�97�O83�7�� �8�;3D�
?5!2� ?35��� �;� �!�� 27��3:�273� 5�62� !23� K368��5��
�!59K�74�!23�97���67�� �23�6�!H�67;!5�;��5�65!23J
D�5�<� 5� 625K3��74� !23��5!27��6�>�;=�<�5;D�!@3;!H:�
!2�33� K5���2� 628�623�<�74�@2�62�!27�3�74��5;�,3:�
�7;�97� 5;D� �5;� '85;� D3� ��7�� 5�3� ?3�!� @7�!2�
�33�;=�� �;� 5���74� !239� 5�3� !7� ?3� �33;��K36�93;��
74�I5��3=5!3D�95�?�3<�;7!�3O85��3D�3��3@23�3<�K3�J
25K�<�3M63K!��;��!5�H<� �23�65!23D�5�����5�6�89�H:�
�77>�;=�?8��D�;=<��EC�4!�� �7;=<� 5;D� EC��4!�� ?�75D�
!23��;!3��7�����235IH<�3M63���I3�H�=58DH<�5;D�4�!!3D�
8K� �;� !23� @7��!� K7���?�3� !5�!3�� �23� 2�=2� 5�!5�<�
4�5;>3D�?H��!��=��D3D�K���5��<� ����;�8�5!3D�54!3��!23�
-795;� 45�2�7;<�8;D3�� 5� D793� $��� 4!�� 2�=2<� 5;D�G�
!23�5�35��78;D��!��?5�3����67;�K�6878��?H��35�7;�74�
�!����=2!� ��7;� �5���;=<� 5;D� 95�?�3� K5I393;!�� �;�
!2��� 628�62� 0 � 5;�3MO8���!3��7�H�V59��H�?H�)8*:�
����7�� �23�625K3��74� !23�>�;=�<�@2�62�5DT7�;��!23�
65!23!��5�<����74�,7!2�6� 5�62�!36!8�3<����;7!3D�47��5�
4�5!� 5�62�74��395�>5?�3�?7�D;3��<� @2�62� �8KK7�!��
�!���774�:� V3�D�;5;D� 5;D� ��5?3��5<� 5;D� !23��� �86J
63��7����2���K� 5;D� '75;;5<�5�3� ?8��3D� �;� 4�7;!�74�
!23�5�!5�<�5;D�!23���!79?��5�3��8K3�?�H��68�K!8�3D��
1�@�;?8�;3P�� �K5�;<� ��� A�$Q� �67!!<� ��� E�$��� �23�
�5�!28��5;� 67;I3;!<� 5?78!� 5� 9��3� 4�79� !7@;<�
@2�62� 25D� !���� �5!3�H� =�35!� @35�!2� 5;D� �9J
93;�3� �3I3;83�<� 25�� 5� 4�;3� 95�?�3� 5��!5�<� 5;D�
�793� 3M63��3;!� K5�;!�;=�� ?H� )8����7� 5;D� �5;7��
�2��K5�563�74� !23� %�259?�5� S��="�������!23��3D��
��<�27@3I3�<�!23�?8��D�;=� ?H�@2�62� !23� !�5I3��3��P�
5!!3;!�7;����62�34�H� 5��3�!3D�� �2������3=8�5��95���
74�278�3��5;D�!7@3��<�K3�623D�7;�5�I3�H�2�=2�2���<�
@2�62� K�7T36!�� �;!7� !23� K�5�;<�5;D� 7I3��77>�� !23�
6�!H<�����5�D�!7�25I3�?33;�3�36!3D�5?78!�$EE�<� �23�
@5����74� !23�47�!�3��� 47��7@� !23�I5��78����;87��!�3��
74�!23�6��44�<�@2�62�?78;D�!23� K�5!358�7;�@2�62��!�
�!5;D��� �23�62�34�3;!�5;63<� @2�62����5KK�75623D�
!2�78=2� 5� �7;=� 5I3;83� 74� 3�9�� 5;D� 9H�!�3�<��;�
7;3� 74� !23� !7@3��� 7;� !23� ��� 4�7;!<� ��� 6)�3D� !23�
,5!3�74�'8D=93;!Q� 5;D�7I3���!����39?7��3D�5�>3H<�
!23� 5�97��5�� 3;��=;� 74� !23� %;D5�8��5;� )77����
�23� 4���!� 7?T36!� �33;� 7;� 3;!3��;=<� �;� !23� 63;!�3�
74�!23�K�5!358<����!23�K5�563�74�!23�39K3�7���25��3�
R�<�?8��!�?H�R3��3=83!3�� � ! � ��� 5� 679K�3!3��O85�3�
74� $�C� 4 !<�25I�;=� !@70� 7�D3��� 74� K��5�!3��<� �7��6�
5;D��7;�6<�8K7;� 5��8�!�6� ?5�3<�!23� @27�3�935�8�J
�;=��E�4!��4�79�!23�2�=23��3;!5?�5!8�3�!7�!23�?5�3��
%;�7?�7;=�I3�!�?8�3� �35D�� �;!7� !23�6��68�5��678�!<�
47�9�;=� !23� 63;!�3�74� !23� K5�563��� 5�67�7;;5D3�74�
!@7��!7��3�<�3562��8KK7�!3D�?H�!2��!H:!@7�67�89;�<�
!8;�� �78;D� �!�� 6��68943�3;63�� �2��� ?8��D�;=<��3J
95�>5?�3� 47��95=;�4�63;63<� 3�3=5;63<� 5;D� 8;�!H�
74� D3��=;<�@5�� ;3I3�� 679K�3!3DQ� !23� K���5��� 5�3�
9862� D595=3D<�5;D� !23� @27�3� @���� �77;� 45��� !7�
!23� =�78;D�� 	�� 74� !2��� ?8��D�;=<� 5;D� �!�7;=�H�
67;!�5�!3D��;�5KK35�5;63<� �!5;D��!23�K5�563�74�!23�
)77���2� >�;=�<� 3M!399�H� 5 � 28=3� 235K� 74� 5��
8=�H�?8��D�;=�� 5��65;�@3��� ?3� �33;�� %�K�5�;�8;:�
79593!�!3D�D77��5D9�!��!7�!23��;!3��7��� �23�4���!�
K�563�3;!3�3D� ��� 5;� 7?�7;=� �O85�3<�25I�;=�5�D33K�
�3�3�I7���47��@5!3���;�!23�9�DD�3<�5;D�?5!2��5!�!23�
��D3��5��7<�@�!2�K5�!3��3��5;D��7@��74�7�5;=3:!�33��
�5;=3D�5�78;DQ�!23�63���;=��5;D�@5����?3�;=�7�;5J
93;!3D�@�!2��;!��65!3��!8667�5;D�4�3!@7�>�K5�;!3D<�
=��!<�5;D��3!!3�3D<�5���;�7!23��K5�!��74�!23�?8��D�;=<�
�;�!��3� 97�!� D3��65!3�95;;3��� �3H7;D�!2������!23

    
 



��5 ,-%	%�%
�78�!�74���7;�<�5;�7?�7;=�3;6�7�8�3<�$���4!��?H�C��

7863� K5I3D� �I�!2� I���!3�95��?�3<�?8!�;7@�67;J
I3�!3D��;!7� 5�=5�D3;<�5;D� �8��78;D3D�?H�5 � 67�7;J
;5D3� �4� 5?78!� $A�� ��3;D3�� @2�!3� 95�?�3� K��J
�5��<����3=8�5��H�K�563D<�5;D� �8KK7�!�;=�27��3:�273�
5�623��!25!��8;��78;D�!23�K�563�� �;�!23�63;!�3� ���
5 � 478;!5�;<��8KK7�!3D� ?H�!2��!37;���7;�<�7�� �5!23��
K5;!23��<� D��=7�=3� @5!3�� �;!7� 5� ?5��;� 74�
?�56>�95�?�0�� �23� 5�5?3�O83�@7�>�23�3� ���97�!�
3�5?7�5!3�� 	��74�!23� �5�!:93;!�7;3D�678�!� ��� !23�
!7@3�� 74� !23� !@7� ���!3��<� 5� �5;=3� 74� 5K5�!93;!��
25I�;=� 5� ?358!�48�� 63���;=� �!86673D� �;� �!5�56J
!�!3�<� 5;D� ?358!�4!��H�= ��D0 <�5;D� 5 ��5�=3�@�;D7@�
7K3;�;=�!7�!23� 678;!�HQ� 5;D�7;�!23�7KK7��!3� ��D3�
�� �!23��5���74�!23�%?3;63��5=3�<� @23�3�!23�62�34��
74� !25!� ;7?�3� �563� 5�3� �5�D� !7� 25I3� ?33;� 95�:�
� 5 0 D � � �23��5���74�%9?5��5D7��<�27@3I3�<�95H�
?3� !�8�H� 65��3D� !23� K��D3�74� !23� %�259?�5�� � ! ����
5��O85�3�74�0��4!�<� 5;D� ��� ��� 4!��2�=2�!7�!23�!7K�74�
!23� 68K7�5<� 25I�;=� 5� 63���;=� I58�!3D� �;� 5� ��;J
=8�5��H�� =�56348�� 95;;3�<�5;D� �;�5�D� I��!2�97�5�6�
74�97!23��74�K35��Q� �!��@5���<�5��7<�?3�;=�5D7�;3D�
@�!2� =�78K�� 74� 4�7@3��<� 5;D� 4��23�� �;!3�9�;=�3D�
@�!2�5�5?3�O83��74�68��78��@7��5;5;�2�K�� ��=2�H�
4�;��23D��;��D3<��!�25��5��7�!23�5DI5;!5=3�74�3M!3;J
��I3� I�3@��7I3�� !23� 6�!H<� !23� D5�>� I5��3H�74� !23�
�5��7<�58D� �793� 7!23�� K5�!��74� !23� K5�563�� �23�
=5�D3;�0� @2�62� 5?78;D� @�!2� 1=�5;=3� 5;D� �397;�
!�33�<�K793=�5;5!3�<� 5;D� 9H�!�3�<� �35D� ?H� 5� �7@�
K7�!3�;� =5!3� !7� !23� �8993�� K5�563�74�!23�=3;3:�
�5��43<�5!85!3D�7;�!23��!33K�D36��I�!H�74� !23�7KK7J
��!3�2����� �; � !23� ?8��D�;=� �!�3�4�!23�3� ���;7!�8;=�
K5�!�68�5��H�@7�!2H�74�7?�3�I5!�7;Q�?8!�!23�9H���3�
=�7I3�� �;D� !3��563�� 5�3� 5=�335?�3<�5;D� 4�79� !23�
�5!!3��!23�3����5�625�9�;=�I�3@�7I3��!23�%�259?�5�
5;D��!��=5�D3;��� %?7I3�!23�K5�563<�;35��!23��89J
9 �!�74�&3��77>Q����5��35!�68!�&�!23��76><�@2�62�!23�
'��77���2�>�;=��5�3��5�D� !7� 25I3� 8�3D�5��5 �K7�;!�74�
7?�3�I5!�7;�D8��;=�!23���3=3�74�,�5;5D5<� �; �!23�
6�!H� 5�3� �3I3�5��27�K�!5��<� !23� �5�=3�!� ?3�;=�!25!�
74�̀ �5Y�'85;�D3���7��� �23�8;�I3���!H<�478;D3D��; <�
$CA$<�25�<�7;� !23� 5I3�5=3� 4�79� N��� !7�$<�����!8J
D3;!��� �23�3� 5�3� ��M� 67 ���3�� 82D� !@7� 565D3J
9�3�Q� 7;3� 47��95!2395!�6�<� !23��!23��47�� D3��=;��
�23� @5�>�� 5?78!� !23� 6�!H� 5�3� 97�!� ?358!�48�Q�
3�K36�5��H� !@7�5�593D5�<�7;3�7;� !23��3;��<�5?7I3�
@2�62����3�7�5;=3�=�7I3�<�6HK�3���5��3H�<�5;D�6�8�J
!3���74�278�3��=�78K3D�!7=3!23�� � !23�7!23��7;�!23�
�5��7<� 4�7@�;=� !2�78=2� 5 � D33K� �795;!�6� �5I�;3<�
0I27�3�� 6 3 ; 0 �3O85���!25!�74��@�!S3��5;D�

,�5;5D5<� 95;H� H35�5� 5=7<�25D� 3M!3;��I3� 456J
!7��3�� 47��I3�I3!�<� ���>0� 5;D� ��?5;D�<� 39K�7H20�

25;D�<�5;D�@7�>�;=� 8K� !23� K�7D863�74� !23�
;3�=2?78�277D�1;7!��3���!25;�E<���<�����?���74���>�<�
�*�9��5�=7��G5K3�:9���<�5;D�5�4�78���2�;=�7���!�5D3��
�8!�5!�K�3�3;!��!���;D8�!�H� ����;�5�I3�H��7@��!5!3��
�2���D36��;3� �;� !23� 95;8456!8�3�� 5;D� !�5D3� 74�
,�5;5D5� 25�� ?33;� 5�6��?3D� !7� !23� 395;6�K5!�7;�
74����%93��65Q� 5;D�!2��<�K�7?5?�H<�95H�25I3�25D�
�793�34436!�� �8!� !23H� 25D��7;=�K�3I�78��H�?33;�
�;� 5� �!5!3�74� K5�5�H���� 5;D� D365H<�7665��7;3D� ?H�
!23� ID3�78�� �0Q8�5!�7;�� 5;D� !23� 7KK�3���I3� 5;D�
�;T8��78�� �9K7�!�� !7� @2�62� !23H� @3�3� �8?T36!��
�23� K��;6�K5�� 3M��!�;=� ?8��;3��� ��� 65���<3D� 7;� �;�
!23� 95�>3!:K�563<� �8��78;D3D� @�!2� �95��� 278�3��
�;25?�!3D� ?H� !23�K77�3�� 7�D3��<�5;D� �;� 5 � ;5��7@�
6�77>3D��!�33!�65��3D�� � ��865!�;<�!23���!!�3�95�>3!<�
@2�62� �;� ?3!!3�� !�93�� @5�� !23� =�35!����>� 95�!��
�7@5�D��!23�63;!�3�74� !23� 6�!H� ��� 5� ?5S55���;�!23�
(5�!3�;�45�2�7;<� 3562��!5���?3�;=�?75�D3D�744�4�79�
!23��3�!Q� ?8!��;�;7;3�74�!��3�3����!23�3�9862�5KK5J
�3;!�56!�I�!H�

�23� ,�5;5D�5;�� 165��3D� !23� ,5�67;��74� �K5�;��
5�3� K�78D� 74� !23��� 6�!H<� 5;D� ?75�!� ;7!� 5 � ��!!�3�
74��!�� 5;!��O8�!�3�� 5;D� 45D3D� =�5;D38�<� �36>7;�;=�
!239�3�I3�� 5!� !23� �593�!�93� 97�!� 67;�!�!8!�7;0�
6�!�S3;��� �23�@793;�5�3�25;D�793�5;D�3�3=5;!<

,-%.,()����
��>3� !23� �3�!�74� !23� %;D5�8��5;�<�?8!� 5�3� �K7��3D�
?H� 5D7K!�;=� V�3;62� 67�!893��� ��>3� !23� �3�!�74�
!23��� 678;!�H@793;<� !23H� 5�3� 47;D� 74� !235!�3�<�
95�>3D�?5���<�5;D�!23��;D��K3;�5?�3�!3�!8��5�� ,�5J
;5D5� ��� !23� �33� 74� 5;� 5�62?��27K<� @27� 47�93��H�
K7��3��3D� 5� �3I3;83�74�5?7I3� EC<���b��5�H35�<�5;D�
!��3��3��D3;63�74�5�65K!5�;:=3;3�5�<�5;D����=7I3�;3D�
?H�5�67��30D7��5;D� !@7�5�65�D3��� �23�%�259?�5�
25���!���3K5�5!3�=7I3�;7��

�23�35��H�2��!7�H�74�,�5;5D5����2�DD3;��;�7?�68J
��!H�� �;F'3�� !23� -795;�<���� *�� ��@5��5 �K�563�74�
�793� �9K7�!5;63<� ?3�;=�95D3�?H� !239� 5 � 98;�J
6�K5��67�7;H�3;!�!�3D��(� ' � (���"���� �(�������
"�� ���(��� �23�,7!2��625;=3D� !23�-795;�;593�
�;!7� (�?3��<� 5;D� 5��7@3D� !23� K�563� !7� 45��� �;!7�
D365H�� �23� K�3�3;!� 6�!H� @5�� 478;D3D� ?H� !23�
)77��� �;� !23� $�!2� 63;!8�H<�5;D� ?36593�5�K5�!�74�
!23�>�;=D79�74��7�D7I5�� �;�$EA���!�@5���!�3;=!2J
3;3D� 5;D� 58=93;!3D<��;� 67;�3O83;63�74�?3�;=��3J
�36!3D� ?H� )725993D� %�2595�� 0 � !23� 65K�!5��74�
2���;3@� >�;=D79�� �23� !2�7;3� 67;!�;83D� �;�!23�
459��H�74�!25!�K��;63�!����$�NE<�@23;<�54!3��5�H35�P��
��3=3<� �!� �8��3;D3�3D� !7� V3�D�;5;D� !23� �5!27��6��
)5;H�)77���2� 459���3�� 67;!�;83D� !7� �3��D3� 23�3�
47�� 5� 63;!8�H� 5;D� 5� 25�4�54!3�� �!�� 67;O83�!<� 5;D�
67;!��?8!3D�!7��!��K�7�K3��!H�5;D��9K7�!5;63�� R5J
��78�� 5!!39K!�� !7� 67;I3�!� !239� !7� �2���!�5;�!H�
@3�3� 95D3� �8?�3O83;!�H� !7� !23� 67;O83�!�74�,�5J
;5D5�Q� ?8!� !23�3� 25I�;=� K�7I3D<� 5�� ��� 5��3=3DQ�
!7!5��H� 8;�8663��48�<� !23� �9?36��3<� K��3�!:��DD3;�
=7I3�;93;!� 74� �2���K������ �3�7�I3D<� 5 !� !23� �;�!�J
=5!�7;�74�5 �43@�? �=7�0� 366�3��5�!�6�<� !7� 3MK3��!23�
)77���4�79�5���K5�!�� 74� �K5�;�� �2����;�5;3��3�7J
�8!�7;<�?H�@2�62� !23� >�;=D79� @5�� D3K��I3D�74�5�
�5�=3�;89?3��74� �!��97�!��;D8�!��78��5;D�I5�85?�3�
6�!�S3;�<�@5��65I��3D� �;!7� 34436!� �;�$��N�5;D� $�$�<�
8;D3�� F0689�!5;63�� 74� !23� 	35!3�!� ?5�?5��!H��
�2��� 56!�95H� ?3� �5�D� !7� 25I3� 67;�8995!3D�!23 �
D05D5!�3; �0 ��K5�;Q� a9D�23��I�6�78���;�!�!8!�7;��
25I3� K�3I3;!3D�23�� �367I3��;=<�D7@;� 3I3;�!7�!23 �
K�3�3;!� 278�<� 4�79� !23� @78;D���;4��6!3D� ?H � !23�
?�=7!�H�5;D��!8K�D�!H�74�23���8�3���

,-%	%�%� 1	(���� �33�� � � , ! ) � � �
,-%	%-K<� 5;� �;�5;D� !7@;� 74� ��3�5;D<� 67��

�7;=47�D<�K�7I���3�;�!3��� $A�9�� ��� ?H� 	���7;=:�
4@D�� V7K��0<�C���;�$�A$<�5;D�$<��$��; � $��$�� �23�
!7@;�67;���!��74�7;3��!�33!<� 5;D�25���;� � ! �!23� K5���
628�62<�5 �-9;���5!2��05K3�<� 5�95�>3!:278�3<�5;D�
D��K3;�5�H�� %DT7�;�;=� !23� !7@;� ���5��395�>5?�3�
�5!2� 9��978;!<� 65��3D�!���3�)75!�74�,�5;5�D<�@2�62�
67995;D�� 3M!3;��I3� I�3@�� 74� !23� �8��78;D�;=�
678;!�H0� )5�>3!�<�@3����8KK��3D�@�!2�5=��68�!8�5��
K�7D863<�5�3�23�D� 7;�)7;D5H�<�5;D� 45���� 7;�)5H�
A�5;D��6!�� $�� �3!!H � �3���7;�� 7;� �28��D5H��� � ! �
���5� 67;�!5?8�5�H��!5!�7;�

,-%	,()����<�5��35:K7�!!7@;�74��67!�5;D<�
67���!����;=<�K9��� V5�>����<�5!� !23� (�� 3M!�39�!H�74�
!23�V7�!2�5;D���HD3��5;5�<� 5!� 5�K7�;!�@23�3� !2T��
��;3� 74�67998;�65!�7;��;�!3��@�!2�!23��95�����I3��
�5�!7;<� ��9��4�79� !23� V��!2� 74� V7�!2<�$$�9�� �(<�
�!����;=<� 5;D� $�� � �� ?H� 	�� (DT;?8�=2<� 7;� !23�
�67!!��2� �3;!�5�� �5��@5H�� �7K�� $<�CN� �;� $��$��
�23� !7@;� ����8?�!5;!�5��H�?8��!��K8?��6�?8��D�;=�<�
!23�68�!79:278�3<�5;D�5��5�=3���3�?H!3��5;�628�62<�
�;�67;;36!�7;�@�!2�!23�.��>�74��67!�5;D�� ,�5;=3J
978!2�25���K56�78��@5�3278�3�<�67997D�78��O85H��
47�� �2�KK�;=<� 5;D� 5� D�H�D76>�� �23��5��7;� ��7;�
�79K5;H<� D��!5;!� E�9����;�5;D<� 25��5� @25�4�23�^�
47�� �!��I3��3��<�I5�H�;=�4�79� $C� !7�E�� �; �;89?3���
�23�K�563�95H<� �;D33D<�?3��3=5�D3D�5�� !23�39K7���
��89� 74� !23� !�5D3<� ;7!� 7;�H�74��5��7;<� V5�>��><�
5;D� 7!23�� K�563�� �;� �!��I�6�;�!H<�?8!�74� �!����;=J
�2��3<� 5�� � ! � K7��3��3�� !23� ?3�!� 25�?78�� �;� !23�
678;!H<�!278=2� ;7� I3��3��� D�5@�;=� 5?7I3� $E�4!��
@5!3��65;�@�!2� 35�3� 7�� �543!H� 5KK�7562� �!�� �23�
62�34�3MK7�!��5�3���7;�=77D�<�=�5�;<� 5;D�@77�Q�?8!�
!23� 95;8456!8�3��� 74� �!����;=� 5;D� �!<� 	�;�5;�<

    
 



,�%	��%)
5��7<��3;D�!2Y��� =77D��"! ��5;D�65�;5=3� !7� ?3� 3MJ
K7 �!0 � 5!� ��5;=��;78!2<� �23� 5�!�6�3� 74
47�3�=;��9K7�!����!�!!!?3�Q�5;D�2�K:?@��D�;=����65�J
��3D�7;�!7�5�67;��D3�5?�3�3M!3;!�� ��9?3���9K7�!3D�
47�� �!����;=<� 5;D� 3I3;� �793!�93�� 47�� �3�!2<� ���
�5;D3D� 23�3<�5;D�67;I3H3D�!7� �!��4�;5��D3�!�;5!�7;�
?H�935;��74��54!��� �23�6!��!79:278�3�74�,�5;=3J
978!2<�3�!5?���23D� �;�$�$�<� �;6�8D3�� !23��8?��D�J
5�H�K7�!�74�%��75<�7;� !23�7KK7��!3���D3�74�!23�V7�!2��
,�7��� 68�!79�P� D8!�3�� �363�I3D<�E�<��N0<� �;� $�CNQ�
$�<C$E0���;�$��$Q� 5;D�C<A�����;�$��A�

,�5;=3978!2� @5��478;D3D� �;� $��$<� �;�67;;36J
!�7;� @�!2� !23� V7�!2� 5;D� ��HD3� 65;5�<� 5;D� 25��
�7;=��8K3��3D3D�%��!2<�@2�62�25D�K�3I�78��H�?33;�
!23� 62�34��35:K7�!� 74� �!����;=�2��3�� �23� �;25?�!J
5;!��5�3�5���39K�7H3D��;�67;;36!�7;�@�!2�!23�!�5D3�
74�!23� K�563�7��!23�65;5�<�3M63K!�5�43@�@27�3;=5=3�
�;�4��2�;=�� .�;;5��D� �7;�3<� !23� �35!�74� !23� �5!3�
)�����863<� !23�63�3?�5!3D�%?H���;�5;� !�5I3��3�<� ���
�;�!23� ;3�=2?78�277D<�5;D� ��3��3� �78�3<� 5;� 3�3J
=5;!��35!�74� !23�(5���74�e3!�5;D<����@�!2�;�0�9��74�
,�5;=3978!2�

,-%	��%)<� 5� K5��<� 27��<� 95�>3!� !7@;<�5;D�
K5��� 74� (;=�5;D<�67�� $b�;67�;<� �7>3�,�5;!259<�7;�
!23���!259<�N��9��	��?H����7;D7;?H��75D<�5;D�
$�C0� 9�� ?H� ,�35!� 	7�!23�;� �5��@5H�� �7K�� 74�
98;�6��?7��� �<NC��5;D��74�K5����?7���$$<$E$� �;� $��$��
�23�!7@;<�67;���!�;=�62�34�H�74�478���!�8 !�<����;35!<�
6�35;<�5;D�@3�����=2!3D<�?8!� 27!��395�>5?�3�47���!��
?8��D�;=�<�5!�D����@27��H���!85!3D� 7;�!23����?5;>�
74� !23� ��I3��� %;� �; 6 �0 3 �74�?8��D�;=��25�� !5>3;�
K�563�5;D� ����!����=7�;=�7;<�K��;6�K5��H��;�!23��K�!:�
!�3=5!33;D� �0� !23�!7@;�� �23� 628�62<�5�4�;3��K3J
6�93;�74�!23�,7!2�6��!H�3�74�!23�$A!2�63;!8�H<�25��
5;� 3�3=5;!� �K��3�E���4!��2�=2<�5;D� �;� !23��;!3��7��
5;� 3�5?7�5!3�H� 65�I3D� 47;!<� 5;D��793� �K�3;D�D�
97;893;!��� �;�!23�I3�!�H� ���5�K8?��6���?�5�H<��34!�
?H� ���� 	3@679?3<� 95�!3�� 74� �!�� '72;P�� �7���<�
�59?��D=3�� �23� ��I�;=<� 5�I�65�5=3<� ��� D�I�D3D<�
5;D� ��� �;� !23� =�4!� 74�!@7� K�3?3;D�� 74� �5���?8�H�
�5!23D�5��� �23� =8��D25��� @5�� �3?8��!� �;� $���<�
@�!2� !23� 5DD�!�7;� 74� 5� �K56�78�� 5��39?�H:�779��
�23�=�5995�:�6277�<�5!�@2�62� ���� ��556�	3@!7;�
@5��K5�!�H�3D865!3D<�@5��478;D3D�5;D�3;D7@3D�?H�
�3;�H�R����� 5;D�2��� �7;�(D@P5�D�R�<<�78!� 74� !23�
�K7����74� 5�97;5�!3�H�74� =�3H�4�D5����;� !23� !7@;��
,�5;!259����;7!�5�95;8456!8��;=� !7@;Q� ?8!��!����
�5�D�!7� ?3�4�78���2�;=<� 5;D��!��!�5D3�!7�?3��;6�35�3�
�;=�� �23�K��;6�K5��!�5D3����!25!�74�95�!�;=<�@2�62�
���65���3D�7;�!7� 5�=�35!�3M!3;!�� �23�3� ��� 5�65;5�<�
8;�!�;=� !23� !7@�!� @�!2� !23� ��3;!<� ?H�935;�� 74�
@*2�62�5;� 3M!3;��I3�3MK7�!�74�679�5;D�7!23��5=��J
68�!8�5��K�7D863�!5>3��K�563<�5;D�5;��9K7�!<� K��;J
6�K5��H�74�675�<�@�!2�@2�62�!23�;3�=2?78��;=�!7@;��
!7�5�67;��D3�5?�3�D��!5;63�5�3��8KK��3D�

�23� ?7��<�@2�62�@5��47�553!�H� �8�3D�?H�E�5�D3�:�
93;<�$A�679�� ?8�=3��3�<�5;D� $E��367;D�?8�=3��3�<�
5667�D�;=� !7� 5 � 625�!3�� =�5;!3D� �;� !2 3 *��2� 74�
�25��3��$�<���� ;7@�8;D3�� ��5�D3��;3;� 5;D�$E� ?8�J
=3��3��� ,�5;!259�25���3!8�;3D�E�939��!7�!23����
74������;63�!23��!2�74�(D@5�D� �R�� ��3I�78��H�!7�
!23� -347�9�%6!<� !23� K5�>�?7�<�@5���D3;!�65��@�!2�
!23� 7�D� ?7��Q� !23� ��=2!� 74� I7!�;=� @5��I3�!3D��;�
4�3393;�;7!��363�I�;=�5�9�<�5;D�!23�5I3�5=3�;89J
?3��74�3�36!7���47�� A��H35��� ?347�3� $�A$<�@5�� �����
�23��78;D5�H�%6!�3M!3;D3D�!23���9�!��74�!23�K5��<�
?7��<� �7�5��!7�95>3��!��;6�8D3�!23�@27�3�K5��� -3J
=��!3�3D� 3�36!7��<� �AN��;� $��C<� 74�@279� $�C�4�33J
93;�� )5�>3!�� 7;��5!8�D5H<�5;D� 45���� 47�� �233K�
5;D� 65!!�3<� C!2� )7;D5H��;��3;!<�%�63;��7;��5H<�
'8�H�$�<��6!��E�<�5;D��G36��$��

,�5;!259� ��� ��!85!3D� 7;� !23� 7�D�-795;� �75D�
65��3D� (�9�;3� �!�33!<� 5;D� @5�� 5� �!�7;=�.7959�
�!5!�7;�� %!� !23� !�93� 74� !23� 	7�95;� �8�I3H� �!�
@5��5��7H5��D393�;3�� � ! �@5��4���!��;67�K7�5!3D�?H�
(D@5�D��R���;� $��A<�5;D��363�I3D<��;�5DD�!�7;<� $E�
625�!3���74��5!3��D5!3�

R � � ����<

,�%��( ��N
,-%	R���(� 15;�����		�	�����5�47�!�4�3D��35J

K7�!� !7@;� 74�V�5;63<� D3K�� )58623<� �5K�� 65;!<�
?8��!�7;� 5;D� 5DT7�;�;=�!7� 5��!33K� �76>H�K��!!�7;:���
!7�H�K�7T36!�;=��;!7� !23� (;=���2� �25;;3�� ��� 9��
�hR�� � !��7��5;D� ���������53;<�@�!2� @2�62� �!�
��� 67;;36!3D� ?H� �5��@5H�� �7K�� $�<$��� �;� $A�$��
,�5;I���3���� !23� 7;�H� 47�!�4�3D� !7@;� 7;�!23�675�!�
?3!@33;� �23�?78�=�5;D�� ! � )5�7Q� �!� ���3;6��6�3D�
?H��!�7;=�@5���<�@)62��28!�!23�6�!5D3��744�4�79� 5�
�8?8�?�7;�!23(��5;D��(<Q�5;D�!278=2� ���3=8�5��H�
�5�D� 78!�@�!2�K�36�K�!78��5;D�;5��7@��!�33!�<�67;J
!5�;��95;H� I3;3�5?�3�3D�4�63�<�597;=� @2�62� ��� 5�
,7!2�6�K5���628�62�� � ! �25��5;� 27�K�!5��5;D:�793�
077D�?5!2��� �23�K7�!<�7;�!23������D3�74�!23�!7@;<
����K56�78��5;D��368�3<�?3�;=�D343;D3D����5;D�����
?H�5��5�=3�5;D� 25;D�793�=�5;�!3�K�3�<�@2�62� 67�!
E<C��<���� 4�5;6��� �23�25�?78�����K5�!�5��H� D�H�5!�
�7@�@5!3��� �23�3� ��� �3=8�5�� �!359� 67998;�65J
!�7;� ?3!@33;�,�5;I���3�5;D� � ! ��3��3�<�'3��3H<�A�<�
9��D��!5;!�� ,�5;I���3� ���!23��35!�74� 5�!��?8;5��74�
67993�63<�5;D�74�5��6277��74�;5I�=5!�7;Q� 5;D�!23�
�3��D3;63� 74�5� 6799���5�H�74�95��;3�� �!�� 62�34�
!�5D3�����;�!23�67D�5;D�7H�!3��4��23��3��� �23��5!!Y4�
74�!23�3� 39K�7H�5?78!�0 � �25;D�<��;�N�� ?75!�<� 74�
5?78!�$E�!7;��3562�� �;� !23�67D:�4323��3��74�	3@J
478;D�5;D� 5?78!� ��� I3��3��<� 74� $��� !7� AC�� !7!���
3562<� 5�3� 39K>03D<� @�!2� 5?78!�A<���� Q� ?3DJ
��D3��@2�62<�5?78!� $C�I3��0�� 5�3�3;=5=3D��2�
K�H�;=�!23�V�3;62�67�7;�3��@�!2��5�!�4��2���2��!33;<�
I3��3���5�3�39K�7H3D� �;� !�5D�;=�@�!2� !23� (��:5;D
��� �;D�3�<�74�!23�?8�D3;�74��<$���!7;��� %?Y5Q!���� <�
�95��3��I3��3���5�3� 39K�7H3D� �;�!23� 675�!�;=�5;D�
625;;3�� ���5;D� !�5D3�� �23� !7!5�� ?8�D3;� 7���!23�
�2�KK�;=� 74� !2��� K7�!� 5978;!�� !7� EE<���� 47;���
(==��5�3��5�=3�H� 3MK7�!3D�4�79�,�5;I���3�!7�!3; J
D7;�� ,�5;�D��3� @5�� ?79?5�D3D� 5;D� ?8!!�3D� ?H�
!23�(;=���2��;�$�NCQ�5;D�@5��K5�!�H�D3�!�7H3D�?H�
!23�R3;D35;�!�77K���;� $�NA<

,-%��(<�5�!7@;�74�V�5;63<� DDK��R5;� 65K�� 5�:�
�7;D�<�7;�!23��<�D36��I�!H�74�5�2����456�;=�!23�)3D�J
!3��5;35;<�4�79�@2�62��!����5?78!���9��D��!5;!<�5;D�
EA� 9�� 	(�� ��5=8�=;59�� �7K�� $E<�$C� �;� $��$��
�23� ��!85!�7;� 74� ,�5��3� ��� 2�=2�H� K�3!8�3�583Q�
4�79�!23� ��� �!����3���;� �8663���I3�!3��563��74�@2�!3�
278�3�<�25I�;=�5!��!���899�!�!23�K��;6�K5��628�62<�
5;D� 5��5�=3�,7!2�6�!7@3�<�!23�7;�H��39;5;!�74�!23�
@5����?H�@2�62��!�@5�� �8��78;D3D� �;� !23� 9�DD�3�
5=3��� � ! � 67995;D��3M!3;��I3�5;D�?358!�48��K�7�J
K36!�<�5;D� 3;TKH�� 5� 235�!2gPP6��95!3Q� !278=2� !23�
235!��;� �8990� ��� 7KK�3���I3�� �23� ?8��9;=��74�
!23�!7@;�5�3� =3;3�5��H�=77D�� ?8!� !23� �!�33!��5�3�
�!33K<�;5��7@<�6�77>3D<�5;D�D��!H0� �!�25�<�27@3I3�<�
5��5�=3�7K3;�95�>3!:K�563<�6�35;<� 5;D� �8��78�D3D�
?H�=77D��27K�Q� 5;D� 5!��!�����3M!�39�!H���� 5� 4�;3�
K8?��6�K�793;5D3�� �23�!7@;� ��� 3M!�393�H�@3��:�
48�;��23D�@�!2�@5!3��?H�5���I8�3!�@2�62����0�5?7I3�
� ! Q�5;D�@2�62� �8KK��3��;7!� 7;�H�!23� K8?��6� 478;J
!5�;�<�5;D� !@7�67;��D3�5?�3� �3�3�I7���<� ?5!� !8�;��
95;H�9����<�5;D��8KK��3�� I5��78��456!7��3�0� �23�
K��;6�K5��628�62����5��5�=3<�?8!��7�� 235IH�,7��46�
?8��D�;=Q� �!� 25�� 5� 65��78�� 6�HK!� 68!� 78!��4� !23�
�76><� 5� 95�?�3� 5�!5�<� 5;D� �793� =77D� K5�;!�;=���
�23�3� 5�3� A� 27�K�!5��<� �;� !23� 625K3�� 74� 7;3� 74�
@2�62�5�3� A� K5�;!�;=�� ?H�-8?3;�Q� 5� !7@;� 25��<�
3M625;=3<� !235!�3<� 67998;5�� 67��3=3<� K8?��6� ��J
?�5�H�@�!2� C<���� I7���<� 5;D� =5��3�H�74� K5�;!�;=���
�793�-795;� 5;!�O8�!�3�� 3M��!�23�3Q� K5�!�68�5��H�
5��95���3D�4�63� 5?78!�A�� 4!�� �;� D�593!3�<�47�93��H�
8�3D�5��5�625K3�<�?8!��8KK7�3D�!7�25I3�?33;�7��=�;J
5��H�5�!39K�3�74�'8K�!3��� ,�5��3� ���!23� �35!� 74�5�
�8?:K�3436!8�3<�5;D� 74� !��?8;5��� 74�7��=�;5��T8���J
D�6!�7;� 5;D� 67993�63�� � ! ���� ;7!3D�47���!��95;8:�:�
456!8�3�� 74�K3�4893�H<� 5;D� 25�� 5� �5�=3� !�5D3� �;�
!25!�5�!�6�3<�@2�62�D5!3�� 4�79�5?78!�!23�9�DD�3�74�
!23� �5�!� 63;!8�H�� ,�35!� O85;!�!�3�� 74� 7�5;=3:�
4�7@3��@5!3��5;D�3��3;63��74�I5��78��>�;D�5�3� D��0�
!���3DQ� 5;D� 3M!3;��I3� K8�625�3�� 74� �!5��5;� K3�:

,,

    
 



�C� ,-%�e
4!!93�H�5�3�95D3�?H�!23��525?�!5;!0�@27�5��7�?5H�
8K�!23� 0 �K��73�aG5��!H�7��)7;567<�5;D
!23�%O���74�	�63<�5;D� !23�7��� 74�!23��� 7@;� 5��7;:�
D���393;!�� �;� !23� �5!!3��5�!�6�3<�5��@3���5��4�8�!�<�
,�5��3�25�� 5;�56!�I3�!�5D3Q� �!�25�� 5��7� 95;8456J
!8�3�� 74� 675��3� @77��3;� �!844�<� 7�05;5;;3D� ���><�
��;3;<�!2�35D<��35!23�<��75K<���O838��<� 5;D� ?�5;DH��
��;3�95�?�3�5;D�5�5?5�!3�5�3�478;D� �;� �!�� ;3�=2J
?78�277D�� �23�K�3�3;!� !7@;���� �5�D� !7� 25I3�7��J
=�;5!3D��;���A<� 4�79�5�67�7;T�74� �5�D�;�5;�'3@�<�

<� @27�25D�39?�563D��2���!�5;�!H�� �;� !23��86633DJ
�;=� �=3�T� !23� 5DT563;!� 675�!�� ?3�;=� 4�3O83;!�H�
�5I5=3D� ?H� !23� �5�563;�0� ,�5��3� �363�I3D� =�35!�

-363���7;�� !7� �!�� K7K8�5!�7;� �;� 39�=�5;!�� 4�79�
� �5��� �5;D�%;!�?3��

,-%�e� 1��5I��� ����7� � 2��%� 7�� ��!23�978;J
!5�;�47�!�3���74�	�393S>�P�<�5�6�!H�74�!23�%8�!��5;�
39K��3<�65K�� �!H��5<� ;35��!23�63;!�3�74�@2�62��!�? �
��!85!3D<�7;�?7!2���D3��!23�)8�<�5�!��?8!5�H�74�!23�
��5I3<��E�9��	(���5H?562<� ���9��		���%=�59<�
5;D� �N� 9�� ���� R�3;;5<� 7;� !23� �5��@5H� 4�79�
R�3;;5� !7� ���3�!3�� �7K���A<$����;� $��$<� ,�4!!S�
��<�;3M!�!7�R�3;;5<���5=83<�5;D����3�!3<�!23��5�=3�!<�
97�!� K7K8�78�<� 5;D� 97�!� �!�K7�!5;!� 6�!H� 74� !23�
,3�95;�K7�!�7;�74�!23�%8�!��5;�39K��3�� � ! ��!5;D��
�;� !23�	��K5�!�74��5;�7?�7;=�K�5�;<� $"+� 67;���!��74�
!23� 6�!H� K�7K3�� 7;�!23�(��?5;>�74� !23� )8�Q� 5;D�
478�� 3M!3;��I3� �8?8�?�<� !23� )8��435D!� 7;�!23����
?5;>�O4�!23���I3�<�67;;36!3D�@�!2�!23�7KK7��!3���D3�
?H� !@7� ?��D=3�<� 5;D� !2�33� 7!23���� �23� 5;6�3;!�
47�!�4�65!�7;��@3�3� 4�;5��H��3I3��3D� ?H�!23� V�3;62�
�;� $��N�� %�=�35!�?�844��89K�74��76><� @2�62����3��
!7�!23Q�23�=2!�:74�A���4 ! �5!�!23�	�� 3M!�39�!H�74<�7��
�5!23�� @�!2�;<� !23� 6�!H� �!�3�4<� 5;D�@23�37;<�7;63�
�!77D�!23�6�!5D3�<��3�I3��;7@�7;�H�5��5;�7665��7;5��
K�793;5D3� 47�� !23� �;25?�!5;!�<� !23;63� !7��8�I3H�
!23� 5;=8�5��?358!H�74� !23� �8��78;D�;=� �63;3�H��
%4!3���5��?8�=� 5;D� �;;�?�86><� ,��!S� ?75�!��74�5�
97�3�K�6!8�3�O83� ��!85!�7;�!25;�5;�TP:�7!23��6�!H��;�
!23� %8�!��5;� D79�;�7;��� %�� 5�78;D� �!�� K�5�;<�
!2�78=2� @2�62� !23� )8�<� 5��5�=3�5;D��5K�D���I3�<�
44:7@��59�D�!�4�3�D��74�679�5;D��8�5��259�3!�<����3��
5;� 59K2�!235!�3� 74� 2���0� ;7;3� I3�H� 2�=2<� ?8!�
4�;3�H�5�I3���4�3D��;�47�9<�=�33;<�5;D�@K7D3DQ� 5;D�
?3H7;D�!23�3�5=5�;�5�3�?323�D<�!7@5�D��!23�	��5;D�
��<� !23� �74!H� 978;!5�;� 95��3���0��KK3�� �!H��5�
5;D��5��;!2�5<� ����;=��;��8==3D�=�5;D38�<� 5;D� 4K��
!23�=�35!3��K7�!�7;�74�!23�H35��67I3�3D�@�!2��;7@�

,�5!S<� @�!2��!���8?8�?�<� ���5?78!� ,3�95;<�7��
;35��H� �� (;=���2�9���;�6��6�Q� ?8!� 423� 6�!H� �!�3�4�
47�9�� ?8!�5�I3�H� �95��� K5�!�74� !23� @27�3<� ?3�;=�
7;�H�CE��45!27;5���;��3;=!2�?H��E���;�?�35D!2<�5;D�
67;!5�;�;=�5?78!�����!�33!�� 5;D�7K3;��K563�<�@�!2�
��!!�3�97�3�!25;�����278�3��� �23� �;!3��7�� ��� ��>3�
!25!�74�97�!�5;6�3;!�!7@;��� :�23��!�33!��5�3�=3;3J
�5��H�;5��7@�5;D�D5�><� 7K3;�;=� 7665��7;5��H� �;!7�
�5�=3����3=8�5��"���563��P� �23��27K��5�3�!7�3�5?�3Q�
!23�278�3��74� !23� 2�=23�� 6�5��3�<� 5���74� �!7;3<�5�3�
�K56�78�� 5;D� =�71Y;HQ� 5;D� �862� ��� !23� 625�56!3��
5��7�74� !23� 628�623�<� 95;H�74�@2�62� 5�3� 2�=2�H�
D367�5!3D� @�!2�;�� �23� �;;3�� 6�!H<� ��>3� !25!� 74�
R�3;;5<� ��� �8��78;D3D� ?H� 2�=2� �59K5�!�<� ;7@�
74� ;7�8�3� 5�� 47�!�4�65!�7;�<� 5;D� ��� 3;!3�3D� ?H���M�
=5!3��� `�23� �59K5�!�<� !7=3!23��@�!2�!23�=�56������
3�K�5;5D3�?3H7;D� !?3�5<� 47�9�!23�45I78��!3�@5�>��
74�!23��;25?�!5;!��� �23�3�K�5;5D3����K� !3D�@�!2�
623�!;8!�!�33�<�5;D����@3���>3K!�� �23�6�!H�5;D��!��
�8?8�?�� =3;3�5��H� 5�3� !7�3�5?�H� @3��� ?8��!<� 5;D�
67;!5�;� 95;H� =77D� K��I5!3<� 5�� @3���5���793�4�23�
K8?��6<�3D�4�63�Q� ?8!�!23�!27�78=245�3�<� 3�K36�5��H�
�; �!23� �;;3�� !7@;<� 5�3� 97�!�H� ���:K5I3D� 5;D� ���:�
D�5�;3D�

,��!!�� 25�� !@3;!H:!2�33�D?8�623�� 5;D� 625K3��<�
?3��D3�� �3I3;� 97;5�!3��3��� �23� 65!23D�5�<� 7��
628�62� 74� �!�� 0= �D �<� 5� ,7!2�6� 3D�4�63� ?8��!� �;�
$�C�<� 67;!5�;�� 95;H� 25;D�793� 95�?�3� 97;8:K�
93;!��� 	35�� �!����5�625K3�� �;� !��3� �!5��5;� �!H�3<

67;!5�;�;=�!23�958�7�3;9�74�V3�D�;5;D����<�5�;5J
!�I3� 74�,�5!5��� �KK7��!3� !2��� 3D�4�63� ��� !23����=�
8 '� � !23� �5�=3�!� ?8��D�;=� �;� ,�4!!S<� 47�93��H� 5�
'3�8�!�P�67��3=3<� ;7@�5�K8?��6��6277�� ?3�7;=�;=�!7�
!23� 8;�I3���!H�� �23� �5!!3�� �;�!�!8!�7;<� 47�9D3D�
?H��25��3�� V�5;6��<� D8>3�74��!H��5<� �;� �7��<�@5��
6�7�3D�?H�'7�3K2�����5;D��37K3;3D�?H�!23�39K3�7��
V�5;6��� �;� $�E��� �!� ��� 7;3� 74� !23� �367;D� 7�D3�<�
25I�;=�4568�!�3��74�!237�7=H<��5@<�5;D�K2��7�7K2H��
�;�93D�6�;3��36!8�3��5�3�=�I3;<�?8!�;7�D3=�33��5�3�
67;43��3D�� �23� ��?�5�H<� 5667�D�;=� !7� �8�;?8��<�
679K���3��5?78!���<����I7���<� E<����)���<� 5;D��3J
I3�5����!3�5�H�68��7��!�3��� �!����>3K!�K5�!�H��;��793�
�95��3���779�<�?8!�K��;6�K5��H��;�5��74!H<��K56�78�<�
5;D�3�3=5;!��077;<�!I2�62<�5!�!23�K3��7D�@23;�!23� <�
8;�I3���!H�@5��8;D3��!23� D��36!�7;�74� !23� '3�8�!�<�
@5�� ;7!� 8;4�3O83;!�H� 8�3D� 5�� 5�!235!�3<� 47�� !23�
K3�47�95;63� 74� ")H�!3��3��P� �23� 7�D�;5�H� �!8J
D3;!�� 5!!3;D�;=�!23�8;�I3���!H�3M633D� A��<� �23�
1(����7��5;6�3;!�K5�563�74�!23��!H��5;�D8>3�<�;7@�
!23� �3��D3;63� 74� !23� =7I3�;7��Q� !23� K5��� 628�62<�
@�!2� !23� 2�=23�!�!7@3���;�!23�!7@;<�5;D�5;�5�!5�:�
K�3F�3�?H���;!7�3!!7Q� !23�	��%"�(���5�I3�H�5;6�3;!�
3D�4�63<� �;� @2�62� !23� 3�!5!3�� 7�� K5��<� 74� �!H��5�
933!<�5;D��;�@2�62�!23�D865��25!�74��!H��5����K�3J
�3�I3DQ� !23�;3@�678;6��:278�3<�?8��!��;� $���Q� !23�
!235!�3<�5;D� !23�K5�563��74�I5��78�� ;7?�393;<�5�3�
!23� 7!23��K��;6�K5��<�?8��D�;=��� �;3� @�;=� 74�!23�
�5;D?58�� ��65��3D�!23�0�5��3;5�<P�5;D����4���3D�@�!2�
95;H�!278�5;D��8�!��74��8�!H�5�978��

�8!� !23� K��D3� 74� ,�&!S� 5;D� 74� �!H��5� ��� !23�
$�"����(��� 7;3� 74�!23� 97�!� I5�85?�3� 3�!5?���2:�
93;!��74�!23� >�;D� �;� (8�7K3�� �!�7@3���!��9�=�;�
!7�!23��5!3�5�62D8>3�'72;<� @23;63� �!�� ;593Q� ?H�
@279��!�@5��478;D3D��;� $�$$<� 5;D�@27�K�3�3;!3D�
!7��!�!23�@27�3�74�2���3M!3;��I3� 67��36!�7;�� �;�5�!�
5;D��6�3;63�� �!�� 7?T36!� ��� !23� 3;678�5=393;!�74�
!23�5�!��5;D� 95;8456!8�3��74��!H��5<� ?H�935;��74�
67��36!�7;�<� �36!8�3�<� 5;D� 5� K8?��6� ��?�5�H�� �23�
98�389�74�;5!8�5��2��!7�H�7668K�3��!2��!33;��779�<�
�793� R3�H� �K56�78��� �23� D3K5�!93;!��74�9�;3:�
� 5 �3 0 �5;D�S77�7=H�25I3�I3�H�679K�3!3�67��36!�7;��
74� !23� 9�;3�5��� 5;D� 5;�95��� 74��!H��5<� 5;D� !23�
?7!5;�65�� D3K5�!93;!� 67;!5�;�� 5� "�� (6� � ''(�� 74�
97�3�!25;�$0����K�5;!��� �23�3�5�3��7��36!�7;��74�
!23� 95;8456!8�3D� 5�!�6�3�� 74� �!H��5<� 5;D� 74� !23�
5=��68�!8�5�� 5;D� 93625;�65�� �9K�393;!�� 8�3D��;�
!23�D862HQ� ?3��D3�� @2�62<� 5�3� �K36�93;�� 7��97J
D3��� 74� !23� K��;6�K5�� �;�!�893;!�� 5;D� 9562�;3��
74�5���>�;D��5�0K!3D�47����9��5��K8�K7�3���;�47�3�=;�
678;!��3��� �;3� �779� ? � D3I7!3D� !7� 5;!�O8�!�3�<�
679K����;=�95;H��795;<��!H��5;<�5;D�7!23��67�;�<�
5;D� �3���5;<� �5?H�7;�5;<� 5;D� 7!23�� 5;!�O8�!�3���
	35�� !2? � �779� ���5�4��3:K�774� 5K5�!93;!� 47�� !23�
68�!7DH�74��367�D�<�67;!9;�7=<�597;=�7!23��D768J
93;!�<� �3I3�5�� 625�!3��� 74� !23� ;�;!2� 5;D� !3;!2�
63;!8��3�<� 3�K*36�5��H� 7;3� 74����� ?H� !23� 39K3�7��
�5��79=;�� %;� 3M!3;��I3� ?7!5;�6� =5�D3;� ���;7@�
5!!5623D� !7� !23� ?8��D�;=�� �23� �5�5��3�� 74� !23�
39�;3;!�<�K�743��7��<� @27� =�I3� �36!8�3�� 7;� 9�J
;3�5�7=H<� =37�7=H<� ?7!5;H<� 6239��!�H<� 5=��68�J
!8�3<� 5;D� !23� 8�348�� 5�!�<� 5�3� D34�5H3D� ?H� !23�
����%�0�7��K�7I�;6�5�� K5���593;!<� !23��!8D3;!��5!J
!3;D�;=����� ��� �23���?�5�H<�@2�62�? �7K3;�!7�!23�
K8?��6�5!��5�=3<�679K���3��!23�?3�!��!5;D5�D�@7�>��
74� 5��� 678;!��3��� �23�3� ��� 5;7!23�� �35D�;=:�779�
5;D� ��?�5�H�5!!5623D� !7�!23�'725;;389<�!7�@2�62<�
�!75;=3��� 5�3� 5D9�!!3D� =�5!8�!78��H<� 5;D� ;5!�I3��
7;�K5H93;!�74�5?78!�E����Y���5�97;!2�� � ! ��363�I3��
;3@�K5K3��� 5;D� K3��7D�65�� K8?��65!�7;�� 4�79� 5���
K5�!��74�,3�95;H<� �!5�H<� V�5;63<� 5;D� ,�35!� ���J
!5�;�Q� �;�5��<�97�3�!25;�5�28;D�3D�'78�;5���
< � �3��D3�� !23� 4�007�8=� 3D865!�7;5�� 3�!5?���2J
93;!�<�,�5!S�25��5�=H9;5589<�3K��67K5��565D39H<�
9���!5�H��6277�<�5��6277��47��!35623��<�4395�3��39�J
;5��3�<�5��6277�� >3K!�?H����8��;3� ;8;�<� �6277?�74�
98��6<� D5;6�;=<� 7�5!7�H<� !23� 4�;3�5�!�<� 5;D�95;H

    
 



,-%��(	e
�I9D5H� �6277��<� 5;D� 7!23���47��!23��;�!�;6!�7;�74�
!23�K77��� �23�3�5�3�4�I3�67;I3;!��5;D�!@7�97;5�J
!3��3��� �23� �K�3;D�D� 5??3H<� ?8��!� ?H� V3�D�;5;D�
����47��4�!3��5K862�;�97;>�<�5;D��; !303D �!7�679J
9397�5!3�!23�456!�74�2���?8�;�;=�E�<������7!3�!5;!�
?�?�3��?H�!23�25;D��74�!23�67997;�25;=95;<�@5��
67;I3�!0� ?H�'7�3K2����� !7�!23�K8�K7�3�74�5 �95DJ
278�3�� ,�5!5� 25�� ��M� 27�K�!5��<� ?3��D3�� 7!23���
?3�7;=�;=�!7��793�74�!23�97;5�!�6�3�!5?���293;!�<�
5�47�8�D��;=� 27�K�!5�<� 7�K25;� 5;D� D354�5;D� D89?�
5�H�89�<�5;D�I5��78��7!23��?3;3I7�3;!��;�!�!8!�7;�Q�
5�K�7I�;6�5��=57�<�@7�>278�3<��793�9���!5�H�95=5J
S�;3�<� 5��76�3!H�47��!23�48�!23�5;63�74� 5=��68�!8�3<�
7!23�� �35�;3D� 5��76�5!�7;�<� 5;D��3I3�5��67��36!�7;��
74�K5�;!�;=��� � ! � ��� !23� �35!�74� !23� 2�=23�!� 6�I���
58!27��!�3�� 47�� !23� D862H�74��!H��5Q� 74�!23�9���J
!5�H�67995;D5;!�47���!H��5<����H��5<�5;D�!23��H�7�Q�
!23�K�7I��K5��<�74� !23� D862HQ� !23� 678;6��� 47�� !23�
6��6�3�74�,���!SQ� 5;D� !23� �3��D3;63�74� !23� K��;63:�
?��27K�74��36>58�� �!��K��;6�K5��95;8456!8�3��5�3�
67!!7;<����><�5;D�@77��3;�45?��6�<��35!23�<���7;�@��3<�
;5���<� 5;D� 7!23�� 93!5���6� =77D�Q� �!�25�<�27@3I3�<�
7!23���74��!5�62<�25!�<��7�7=��7<�K5K3�<�5;D�35�!23;J
@5�3�� �!�� !�5D3��;�!�9?3�<� ��7;<� 6�7I3�:�33D<� 5;D�
!23� 7!23�� K�7D86!�� 74� �!H��5<� @�!2� �8;=5�H<�
��75!�5<���5;�H�I5;�5<� 5;D� �8�>3H<� ��� 67;��D3�5J
?�3�Q� 5;D��!�25��5��5�=3� �25�3�74�!23� !�5;��!� !�5D3�
?3!@33;� R�3;;5� 5;D� ���3�!3�� �!� 2>�� !@7� �5�=3�
45���� H35��H�� �23� )8�<� !278=2� �!� 74!3;� =�35!�H�
�;T8�3��!23�6�!H�5;D��!��I�6�;�!H����!���;8;D5!�7;�<�
�3;D3���!23��5!!3�� I3�H�43�!��3�� ,�5!>����@3����8KJ
K��3D�@�!2� 5��� >�;D�� 74�K�7I���7;�<� 5;D� ��� 7;3�74�
!23� 6235K3�!� !7@;�� �;� !23� %8�!��5;� D79�;�7;���
95;H�74��!�� �;25?�!5;!��5�3��3!��3D� 74��63���74� !23�
5�9H<�5;D�K3��7;��74��5;>�?8!�@�!2���9�!3D�935;���
%��35��H�5��!23�;�;!2�63;!8�H<�,�4�!S�@5��5 �!7@;�74�
�793� 67;��D3�5!�7;Q� �;� $$E�� �!� ?36593� !23� �3��J
D3;63�74�!23�D8>3��74��!H��5�� � ! �@5��!5>3;�?H�!23�
V�3262��;�$��N<�54!3��5���3=3�74��3I3;�D5H��� %4!3��
!23��3I7�8!�7;�74�$�A�<��!�@5��47��5�@2�3�!23��3��J
D3;63�74��25��3����<�5;D�!23� 3M��3D� �7H5�� 459��H�
74�V�5;63�� �

,-%��(	e� 1��5I�� 2�(%7 �%7,��5�!7@;�74�!23�
>�;=D��5;D�K�7I����8���5<�=7I��)5��3;@3�D3�<� 65K��
6��6�� �593� ;593<� 7;� !23�R��!8�5<� @2�62� ��� 23�3�
6�7��3D� ?H� 5� ?��D=3� 74� ?75!�Q� ��� 9�� ��� ?H� (��
�5;!S�6<�;35��!23��5��@5H�4�79��5;!3�6�!7��3���;��
�7K�� $E<���� �;� $��$<� 3M6�8��I3� 74� 5� =5����7;� 74�
E<��N�� �23�!7@;����@5��3D<� 5;D� 45�!23�� D343;D3D�
?H�5��!�7;=�47�!�3���3�36!3D�7;�!23�R��!;�5��;�$�����
� ! �25��!2�33� �8?8�?�<� 4�I3�-79���5!?��628�623�<�5�
�8!23�5;�628�62<�!@7��8K3��7���6277��<�5�!35623��P�
�39�;5�H<�278�3�74�67��36!�7;�47��@����8���5<�@�!2�
@2�62� 5;� 3�!5?���293;!� 47�� !23� !�35!93;!�74�T8:�
I3;�3�43�7;�����67;;36!3D<� 6��6�3� 678;6��<� ?75�D�74�
!5M5!�7;<� T8D�6�5�� 678�!� 74�!23� 4���!� 6�5��� 47�� !23�
D��!��6!� 5;D� !7@;<� 5;D� 95;8456!8�3�� 74�!7?5667�
5;D�65���5=3�<�@�!2�3M!3;��I3�?�3@3��3�<�5!aD��793�
!�5D3��;�67�;�5;D�@77��3;�6�7!2�

,-%R(�(	�<�5� ?7��<� 95�>3!:!7@;<� �35:K7�!<�
5;D� K5��� 74� (;=�5;D<� 67�� .3;!<� ?8;D�� �7�!�8=:�
!�78=2<�7;�!23����?5;>�74� !23� �2593�<� E�� 9��(��
?H� ����7;D7;�?H� �75D<� 5;D�E��9��?H�	7�!2�.3;!�
�5��@5H�� �7K��74�K5��� �<��C<� 5;D� 74�98;�6�� ?7���
$�<��E� �;� $��$�� �25!� K5�!� 74� !23� !7@;� @2�62�
540789��!23���I3��25���!33K<;5��7@<��;67;I3;�3;!<�
D�!!H:�77>�;=� �!�33!�Q� ?8!� !23� 8KK3�� 5;D� 97�3�
�363;!�K5�!� ��� ?8��!� �;� ?3!!3�� !5�!3<� @�!2�@�D3�
�!�33!�<� ;35!� 5;D� 6233�48�� �3��D3;63�<� 5;D�K�3!!H

45!D3;����23�K��;6�K5��3D�4�63��5�3�!23�7�D�628�62<�
;��!�74?!�6?<��;�$�A��Q� 5� !7@;:25��� 5;D� 95�>3!J

K�563<�25;D�793�H�?8��!<�?8!�K3;!�8K� 59�D� 935;�
5;D� D�!!H� 278�3�Q� 5� 68�!79:278�3<� 52D� 5� �95���
!235!�3�� %�?5!!3�H� ��3�� !7� !23� (<� 74� !23� !7@;<�
;35��H� 456�;=� ���?8�H� V7�!<� 7;� !23� (��3M��27�3��
����7��!2�33�27!3���5�3� 597;=�!� !23� 25;D�793�!�
?8��D�;=���;�!23� K�563�� ��� 74�!23� !7@;<� 7;� !23

,��%/� <� �C$
��I3��?5;><�5�3��793�?5!2�<�?358!�48��H� 5�� @3��� 5��
67997D�78��H�67;�!�86!3D<�5;D�47�9�;=� 5� 2�=2�H�
7�;593;!5�� 435!8�3� %P�9� !23� @5!3��� �23� K�3�<�
@2�62����74���7;<����5��K7D39���33!�7;<�?8��!�?H�!23�
67�K7�5!�7;<�5;D�?��;=�;=��;�5��5�=3��;6793�?H�!23�
!7�����3I�3D�7;�!23�I���!7���5;D�7!23����5;D�;=�!23�3��
%;7!23��K�3�<�7��T3 !!H �74� @77D<� 25�� ?33;� 3�36!3D�
A���H5�D��(��74�!23��7!!;3�<�?H� K5�!�3�� 7KK7�3D� �;�
�;!3�3�!� !7� !23� 67�K7�5!�7;�� ?7!2� 5�3� 3M!3;��I3�
K�7K��3!7���74��!359:?75!��K�H�;=�?3!@33;��7;D7;�
5;D�!2���K�563�� 	35��H�� �9����� 74� !23� ��I3�� ��� 5�
�8?8�?<� 65��3D� *��;D9���� ����<� @�!2� !35:=5�D3;��
5;D�5�623�H�=�78;D�Q� 4�79� !23� �899�!� ��� 5� 4�;3�
I�3@� 74�!23� ��I3��5;D��8��78;D�;=� K5�!�� 74�.3;!��
�23� I���5=3� 74� )��!7;� ��� 62�34�H� >;7@;� ?H� �!��
K�6!8�3�O83�628�62<�;35��H�$�9��(��4�79�!23�!7@;��
	7�!24�33!<��H�;=�$�T ����������5 �45I78��!3� K�563� 74�
�3:�7�!�47��!27�3�@27�D����>3�!23�?8�!�3� 74� ,�5I3�J
3;D�� �23�4�M3D�K3K���7;���!��K��;6�K5��H� 74��2�K:�
65�K3;!3��<�?5�=396;<�@5!3�93;<� 5;D� K37K�3� 39J
K�7H3D��;�!23�625�>[�7�>��

,�5I3�3;D� �793� H35��� 5=7� K�563D� �!�� 95�;�
D3K3;D3;63� 7;� !23� !�5D3� ?�78=2!� !7� �!� ?H� �2�K��
@5;!�;=��8KK��3��74�I5��78��>�;D�<�5;D�?H�65K!5�;��
5;D�K5��3;=3���K5���;=�!2�78=2�5;D��!5H�;=��;�!23�
!7@;�� ��;63� !23� 3�!5?���293;!��74� �!359:?75!�<�
27@3I3�<�5;D�!23�3�36!�7;�74�!23�K�3�<��!� 25�� ?33;�
�5K�D�H� �;6�35��;=� �;� ��S3� 5;D� �9K7�!5;63<� !23�
6235K�5;D��K33DH�67998;�65!�7;�25I�;=��3;D3�3D�
�!� 5� K�563� 9862� �3�7�!3D� !7� �;� �8993�� ?H� !23�
9�DD�3�6�5��3�<�95;H�74��2�62� 25I3� 278�3�� 23�3<�
!7�@2�62�!23H�6793�D5��H�7��@33>�H�5!�!23�6�7�3�74�
?8��;3���� �23�6�7@D��74� I���!7��� 7;� �8;D5H<� �;�
4�;3�@35!23�<�5�3�I3�H� =�35!�� )862� 74� !23� �5;D�
5?78!�!23�!7@;����7668K�3D� ?H� 95�>3!:=5�D3;3��<�
@27��5��3�I3=3!5?�35�47��!23��7;D7;�95�>3!�

Q�,�5I3�3;D<�@2�62�@5���;67�K7�5!3D�@�!2�)��!7;�
�;�!23� �3�=;� 74�(��S5?3!2<� @5�<� *�0���� �"�� )�9��
-347�9�%6!<�8;D3��!23��765��T8���D�6!�7;�74�5�95H7�<�
$E� T8�5!�<� 5;D� E�� 67997;� 67886��93;<� @�!2� 5�
�367�D3�<�5;D�7!23��74��33��<� �H�!25!�56!� !23� ?7���
@5��6;�5�=3D<�?H�!23�5DD�!�7;�74�5� K5�!� 74�	7�!2:�
4�33!�K5���2<�5;D�D�I�D3D�8�!7�!@7�@5�D�<�=7I3�;3D�
?H���M�5�D3�93;� 17;3�74�@279���� 95H7��� 5;D� $��
678;�3��7���� �!����7K3�74�!23�K7���;=�K�563�� 47�����
.3;!�� )5�>3!�<�3D;3�D5H��5;D��5!8�D5H��� V5���<�
)5H���5;D��6!�� E��

�23� !7@;� ��� 65��3D� 2��8��"��� �;� �793�D5H�
�77><�5;D��!���5!3��;593�@5��,�3I3�:3;D<��8KK7�0� ��
!7�?3�D3��I3D�4�79� !23� �5M7;� ����0��� 7�� ,3�95;�
�������8�3�<�5;D���%���?7;;D5�H<�?3658�3�!23�!7@;�
@5��!23���9�!�74�!23�5;6�3;!� K7!!�3I3P�� 58!27��!H��
�23� 2�=2� ?5���44�@5�� 65-3D� !23� K7�!�3I3� �;� !23�
$�!2�63;!8�H�� �;�!23�!�93�74�-�625�D�����!23�!7@;�
@5��?8�;!�?H� !23�V�3;62<�5;D�95;H�74�!23��;25?��
65���3D� �;!7� 65K!�I�!H�� �;� !23� �593� �3�=;� !23�
@5!3�93;� 74� ,�5I3�3;D� 7?!5�;3D� !23� 3M6�8��I3�
!�=2!� 74� 67;I3H�;=� K5��3;=3���!7��7;D7;<*@2�62�
��=2!�����!����56>;7@�3D=3D<�?H�5�H35��H�679K3;�5J
!�7;�4�79�!23��!359:KD3>3!�679K5;�3��� �23�!7@;�
@5��4���!�D343;D3D�!7@5�D�� !23� ��I3�� �;� !23*�3�=;�
74��3;�H�*(9 �<�@23;����?8�H�V7�!�@5��3�36!3D�

,-%R�	%<� 5� !7@;� 74� �78!23�;� �!5�H<� K�7I��
�5��<�7;�5� ��I3�� 74� !23� �593� ;593<� AA'� 9<� ����
�5���� �7K��$�<�����;�$��E�� �23�!7@;����5�?��27KP��
�33<� 25�� 5 � 65!23D���g� 5;D� 3�=2!� 7!23�� 628�623�<�
�3I3�5��67;I3;!�<�5;D�5�67��3=3�� �@7� �5�=3� 45����
5�3�23�D�5;;85��H�� � ! ��5��47�93��H�5�K�563�74��793�
�!�3;=!2<�25I�;=�?33;��;�8663��48��H� ?3��3=3D�?H�
!23��5�563;���;�N�C�

,-%/<�5� !7@;� �4� V�5;63<� DDK�� �58!3:�57;3<�
65K��5��7;D�<�7;�!23�D36��I�!H�74�5�2���0;�!23��5�;3<�
E��9������`/6�78��7;�!23��0@ 5H � 4�79� R3�78�� !7�
�7�3�� �7K���<�C$<��;�$��$�� �23�!7@;�25��5� 4�;3�
O85H<�5;D�5� 25;D�793� ?�TD=3� 56�7��� !23� �57;6Q�
?8!��!���!�33!�� 5�3�;5��7@<� 6�77>3D<�5;D��!33K�� �!�
��� @3��� 48�;��23D� @�!2� K8?��6� 478;!5�;�Q� 25�� 5;

7 �,� E

    
 



�7E ,-((�(
5;6�3;!��3��D3;63�74�!23�D8>3��74��8�=8;DH<�65I5��H�
?5��56>�<� 5�!7!�;:?5��<�?8��!��;�$C��<�5;�3M625;=3<�
'�5���628�62<�67�;98;0�67��3=3<�K8?86���?�5�H<�@�!2
������ I7���<�5;D�5� �395�>5?�3� @5!3�:9���� �3�I�;=�
I5��78��K8�K7�3��� ,�5H� 25�� 5;� 3M!3;��I3� !�5D3<�
?3'8=�5;�3;!�3K7!�47�� !23�K�7D863� 74� !23� ��� D3�J
!�;3D�47�� !23�(��74�V�5;63�� � ! �25�����5�=3�5;;85��
45����

,-((�(<� 5� !77D39� >�;=D79� 74�(8�7K3<� 5;D�
!23� 97�!� 63�3?�5!3D� �!5!3� 74� 5;!�O8�!H�� �;� �!��
4�78���2�;=�K3��7D�,�3363�679K���3D�!23����K7�!�7;�
74�!23�=�35!�(��K3;�;�8�5�74�(8�7K3<�5;D�3M!3;D3D�
.��!7�5 0 8 ! ��5!<� �;6�8D�;=��23��5�H<�5;D�5 �K5�!
� � �97D3�;�%�?5!!�5<�@�!2�!23��7;�58���=5;D�<���3!3<�
5;D�!23����5;D��74� !23�%�62�K3�5=7�� "�������������
2��' ���+(��0������ +(�� ���� ��� +(��� %�'�� ���� +(��
��(� � ����� *(���+(�� �� ���  �C��� �����*��� �%���(%��
$���( ��� ���8(��+(��%�����'(��9  ������������ ����=�
���+(�� ���( �� 1��63�7� K�7� V�5667<� ]� E�<�� �2���
45978���3=�7;�@5��7��=�;5��H�65��3D��3��5��1�(%%5��<�
9�D� �363�I3D� !23�;593� 74�,�3363�4�79� 2��'(���5�
�23��5��5;�K��;63<� 4V��;�����!��	5!<<���?���I��]����

97D39� >�;=D79� 74�,�3363<�!278=2��3��� 3MJ
!3;��I3�!25;�!23�678;!�H�5;6�3;!�H��7�65��3D<�679J
K���3��!23�!3���!7��3��74�5���!23�97�!�63�3?�5!3D�5;D�
�;!3�3�!�;=�74�!23�,�36�5;��!5!3�<� 4 ! ��;6�8D3��!25!�
K7�!�7;�74�!23�67;!�;3;!����74�!23�=8�4��74�%�!5�5;D�
R7�7<�5;D�5;��950;5�H���;3�D�5@;�?3!@33;�!239�
;35��H�D83�(��5;D���<�@�!2�!23����5��D��74�(8?7350�
!23 ��H6�5D3�<�5;D�!23�	��5;D��<��K@5D3��� *�23�3�
D79�;�7;�� ��3�?3!@33;� �5!��A�L�$�*�58D�ANL����	�<�
5;D� �7;=<�E�L��E*�A�`� 5;D� E�L�E�*�( �Q� !23� 67;!�J
;3;!5��K7�!�7;�25I�;=�	�� !23��8�>��2�K5625��6��74�
*���>25�5� 1�23��5�H�<� 5;D� %�?5;�5� 1(K��8��<� 5;D�
?3�;=� �8��78;D3D� 3I3�H�@23�3� 3��3�?H�!23� )3D�J
!3��5;35;<�D3;79�;5!3D�7;�!23����!23��7;�5;��35� �
5;D�7;�!23�(��!23��(=35;� 7�� �3I5;!�� �7!5��5�35�
FG4�!23�>9=D7�5<��;6�8D�;=�!23��7;�5;��05;D�<�$N<A���
�O�9�Q� K7K��74� !23� >�;=D79<� $<�N�<�$�� �;� $��$<�
5;D� 74� !23� �7;�5;� ���58D�X5;;3M0 � �;� $���X
E�E<�E�� �;�$����

$����(��� ���`���� �������,�3363����;5!8�5��H�D�J
I�D3D��;!7�!@7�K��;6�K5��K7�!�7;��� !23�;7�!23�;<7��
�3��5�<� 679K����;=�@25!� 25�� ?33;� 65��3D� (��5;D�
���,�3363Q� 0!�D� !23� �78!23�;<� 679K����;=� !23�
)7�35<� 5;��N%��+������ �23� K3D�!�65�� D�I���7;�
��X,�3363����D�I�D3D��;!7�!3;�K�7I�;63�<�7��;795�:�
62�3�X�8?D�I�D3D��;!7�3K5�62�3�X@�!2�!23�47��7@J
�;=� K7K8�5!�7;<� 5667�D�;=� !7� !23� 63;�8�� 74� $�C$�5;D�!25!�74�$��$

	79Y�32�)
�7;7!5�7;

$�C$ $��$

%!!�65�5;D��737!�5� W ��<E�A $$�<�E�
�8?635� � � � � � �C<EN� �E<A��
�2!2�746��� � � � � �$<�C� $�E<EN$
%6595;�5�5;D�'0!7��5 NN<��N $�N<ANE
%�=7����5;D��7��;!2� � $�C<E�A $A��E�N
%625�5�5;D�(���� �� � $$��N�$ $$A��$N
%�65D�5� � � � � � $E�<��E N�<C��
) 603;�5������������������ N�<��C $$�<$�$
� 567; �5 ������������������ ��<��$ $$E<N$�
�H6�5D3�� �� Y� �� <� Y $��<�E$ $$�<$A�

�7!5�� � � � � NN�<$EE $<�N�<�$�

�23�D363;;�5���;6�35�3�74�K7K8�5!�7;��;��793�74�
!23�K�7I�;63�<�5;D�!23�D36�35�3��;�7!23��<�K7�;!�!7�
5� 67;!�;85�� 9�=�5!�7;� 74� !23� �;25?�!5;!�<�658�3D�
62�34�H�?H�!23� 8;�3!!�3D��!5!3� 74��5;D3D�K�7K3�!H��
�28��!23��;78;!58!78��K�7I�;63�74�%�65D�5����=�5:��
D85��H�=3!!�;=�D3K7K8�5!3D<�?H�39�=�5!�7;��35@5�D�
�;!7��567;�5� 5;D� %!=7���� �23� �593� 97I393;!�
��� !5>�;=� K�563� �;� 95;H� D��!��6!�� 74� !23� �7;�5;�
���5;D��� �4� !23� $<�N�<�$�� �;25?�!5;!�� 74� 67;!�J
;3;!5�� ,�3363<� �3=��!3�3D� 5!� !23�63;�8�� 74� $��$<�
!23�3�@3�3����<AA��95�3��5;D�CEN<����4395�3��� �!

��� 5� 68��78�� 456!� !25!� !23� ;89?3�� 74� 95�3� �;J
25?�!5;!�� �278�D� 3M633D� �;� ,�3363� !23� 4395�3�<�
@2��3� !23� �3I3��3� 7668��� �;� 5�� 7!23�� (8�7K35;�
678;!��3��

N"!� '���2������"!0X,�3363�K7��3��3�<��;�5�2�=2�
D3033<� !27�3� =3705K?�65�� 435!8�3��@2�62� D��!�;J
=8��2� (8�7K3� 5 !� �5�=3�� 	7� 678;!�H���� 97�3� �3J
95�>5?�3�47��!23����3=8�5��!H�74��!���25K3<��!���27�3�<�
5;D� �!�� �8�4563�� �!�� 	��K7�!�7;<��3��5�<� �!�3!623��
�	��� !7� (�(��47�� 5?78!� E��� 9�<�=�5D85��H�D3J
6�35��;=� �;� ?�35D!2� 4�79�%6595;�5� !7� �5K3� �7:�
�7;;5� �;� %!!�65�� �!�� ���K7�!�7;<� !23� )7�35<� ��� 5�
K3;�;�8�5<� �5�D� !7� D3��I3� �!�� 97D39� ;593� 4�79�
�!�� �8KK7�3D� �3�39?�5;63�!7�5�98�?3��H��354�� �!��
56!85�� �25K3<�27@3I3�<����97�3���>3�!25!�74�5 �I�;3�
�354Q� �!����8;�!3D�	(��!7��3��5��?H�!23���!298��74�
�7��;!2<� �23�=�35!3�!��3;=!2�74�!23�)7�35<�	�� !7
��<� ��� 5?78!�$���9 �Q� �!�� ?�35D!2�I5��3��4�79���� !7�
$AC�9 ��� �!� 679K���3�� 5?78!� 25�4� !23� 5�35� 74� !23�
;3@�H�3�36�!3D�>�;=D79�

*�23� �8�4563� 74�,�3363����!2�78=278!�978;!5�;:�
78�<5;D��65�63�H�5;H��779�����34!�47��K�5�;��� �862�
64�!23��5!!3��5��3M��!�5�3�K��;6�K5��H�5�7;=�!23��35J
�27�3<�7��;35��!23�978!2��74���I3��<�7��3��3�5�3�93�3�
?5��;�<�7;63�47�9�;=� !23� ?3D�� 74�978;!5�;� �5>3�<�
3;6�7�3D� 7;� 5��� ��D3�� ?H�978;!5�;�<�7��67998;�J
65!�;=�@�!2� 3562� 7!23�� 7;�H�?H�D33K� 5;D� ;5��7@�
=7�=3��� �862� 5!3� !23� K�5�;��`74�)5;!�;3�5<� ��:�
!�?793;7�<��!H9K25�8�<�*�7K7��5�<�5;D��7K5���� �23�
97�!� 3M!3;��I3�!�56!�� 74�K�5�;� 678;!�H�5�3��;��<�
�3��5�<� 5;D� 7;� !23� 	��� 5;D� .�� �27�3�� 74� !23�
)7�35�� �23�3�5�3�5��7�!23�97�!�K�7D86!�I3� K5�!��
74� !23� 678;!�HQ� ?8!� 7!23�� I3�H� 43�!��3<� !278=2�
�95��<�K�5�;��5�3��65!!3�3D�!2�78=2�!23�(��74�,�3363<�
5��!27�3�74��637!�5<�p����276��<�)5�5!27;<�5;D�9 5;H�
7!23��<�@2�62�5�3����T�<�5�� 5;6�3;!�H<�!23� =�5;5��3��
74�!23�678;!�H�� �23�97�!�4�78���2�;=�6�!�3��74�5;J
!�O8�!H<�5��%!23;�<�(�38���<�)3=5�5<��7��;!2<�%�=7�<�
�K5�!5<�5;D��23?3�<�@3�3� ��!85!3D��;� !23� 9�D�!�7��
7;�!23�?7�D3���74�!23�3�K�5�;�Q� 5;D�7!23��<�5��*�):�
K7��SS5<��37;D5��<� )��!�5<� ,5�!78;�<� �5!�5�<� )��:�
���7;=2�<�e3�!78;<�5;D���I5D�5<�@2�72<��;� 97D3�;<�
!�93�<�25I3� �5;>3D�597;=�!� !23� K��;6�K5�� !7@;��
�;�,�3363<�25I3�?33;���9��5��H��76>3D�

�23���(��� ��� ?D!69=� !7� !23� %�K�;3� �H�!39<�
?���0� 5� 67;!�;85!�7;� 74� !23� '8��5;� %�K�<� �7� �3J
95�>5?�3��;� !23���@27�3�3M!3;!�47��!23���;893�78��
=�7!!73��5;D�65I3�;��� �23� K��;6�K5��625�;X!25!�
74���;D8�X�8;��	���!7� �(<�!2�78=2� !23� 63;!�3�
�4��3��5�<�5�� 45�� 5�� !23� ��!298��74��7��;!2�� �;�
3;!3��;=�,�3363<�!23���;D8�� 625�;� ��� �8KK7�3D� !7�
?3�;35��H��<����4!���;�23�=2!�� � ! � �3;D�� 744� 7;� �!��
��� ��D3� �793� ��9=3�� !2�7602� %65!K5;�5� 5;D�
�0!7��5<�5;D� !23� �5;=3� 74�)78;!�e5=7�5� 7���3��J
67;��;��737!�5Q� ?8!� �!�� 744�3!�� 7;� !2�����D3�5�3� 74�
I3�H��;43��7��23�=2!�� �23�978;!5�;��74�%6595;�5�
�;�=3;3�5��5�3�3�!�95!3D�5!�7;�H�5?78!�$<N���4!���;�
23�=2!Q� 5;D� )78;!� �5�37�R78;5<�!23� �899�!� 74�
�3��67;<� 25�� 7;�H�C<�A��4!��74�3�3I5!�7;�� �;� !23�
(����D3� !23� ?�5;623�� 74� .;D8�� 5�3*97�3� �74!HQ�
)78;!�,8�7;5<�!23� 2�=23�!� K7�;!� �;�,�3363<�5;D�
;35���!��	��?78;D5�H<�T���<EAN�4!��2�=2Q� 5;D�.5!5:�
?7!2�5� SE���,�� �<��$� 4!�� �23� 63�3?�5!3D� )78;!�
�5�;5��8�����5�K5�!�74�!23�63;!�5��978;!5�;�625�;���
�!�� K��;6�K5�� �899�!<� ��5>78�5<� ��� �<���� 4!�� �;�
23�=2!<� 4 3 8 ; ! �(�5!35�S� �"����,�����<�EN�4 !�Q� 5;D�
�;� %!!�65<� V593�� �<���<� �3;!3���8�� A<��E<� 5;D�
�H93!!8��SD�%�=8�(��,�A<A���4!��2�=2�� %�978;J
!5�;�625�;��8;��!2�78=2�(8?735��;��!��@27�3��3;=!2�
;35��H�K5�5��3��!7�!25!�74���;D8�Q��!��2�=23�!�K7�;!<�
)78;!��3�K2��1���0��%7��)��<�;35���!��63;!�3<��35623��
!23�3�3I5!�7;�74�C<�EC�4!�� %�625�;�K5��3��!2�78=2�
!23���!298�<�5;D� ;35��H�!2�78=2� !;3�)7�35�(�� !7�
��<�=�I�;=�744��5!9*5��7�5;623�<�@2�62��3562�O8�!3�
!7� !23� 3M!�39�!�3�� ?4�!23� 478�����K�7!;7;!7��3��74�
!23�K3;�;�8�5�� �23�68�9�;5!�;=�K7�;!��;�!2���K5 �!<�
74�,�3363����)78;!��!��(��5��1�"5HC�347��<��;�)5���5<

    
 



,-((�( �CA
�<N���4!<� 2�=2�� 	7� 978;!5�;� �;� ,�3363� �35623��
!23� ��9�!� 74� K3�*K6!85�� �;7@�� 1��;=8�0�3<� ��7:�
44�5K2�6!� �3H!�3�<� �;� ,37=���'78�;5�<�I��8�K5�!�� Q�
�MK0�!�K;��6�3!�!�4�O83�D3�)7�33�3!�%!�5���

�� 8���� ��%� 	����<X,�3363� 25�� ;7� ;5I�=5?�3�
��I3�<�;7��@78�D�5;H�?3� @7�!2� ;7!�63<�?8!�47�� !23�
6�5���65�� �367��36!�7;��@2�62� 5!!562� !7� 3I3�H�K7�J
!�7;� 74� !23� �7��� 5;D� �5!3��� 74� !2��� 63�3?�5!3D�
678;!�H�� �23�%�K�7:�7!597�� S<'"���(�,� ?3!@33;�
(!7��5�5;D�%6595;�5<����!23��5�=3�!Q�!2 30; 6 �K 5 ��
�395�;�;=� 7;3�� 5�3� !23� ,50��7�� )5I�7:�7!597��
���" ���� 74��637!�5�<�@2�62� �8;�� �;!7� !23� �5>3�
�7K7�5�<� !23� �3��5D5� S����'" (�,� %�7K7<� !23�
%!23;�5;� �3K2���8�� 5;D� �������<X�;� !23�)7�35<�
!23�.78K?�5� S<��"�(���R5����6?� S�(�� ��,�� ���567�
SN���(�,�� ��58�SS5� 1�;56%@��<� )5I�7:0	3�7� 1!23�
5;6�3;!� &6�� �23�K��;DK5�� �5>3� ��� !25!� 74�
�7K7��5�� 1�KK5���<��;�����637!�5<��5�D�?H��2�3��62�
!7� ?3� $<���� 4!�� 5?7I3� !23� �35�� � ! � ��� 74� 5 � I3�H�

�����3=8�5���25K3<�5;D��;�@�;!3�� ��� �793!�93��$C�9<�
�7;=<� ?H� $�� 9�� ?�75DQ� ?8!� �!�� ��S3� I5��3�� 67;J
��D3�5?�H� 5!� D�443�3;!� K3��7D�� 74� !23� H35��� �;�
�8993�<� �!� ��� �3D863D� !7� 5� 93�3� �@59K<� K5�!�H�
68�!�I5!3D<� 5;D� K5�!�H� 67I3�3D� @�!2� �33D�<� 5;D�
39�!!�;=� K3�!�43�78�� 3M25�5!�7;��� � ! � 67;!5�;��
�3I3�5�� �95��� ���5;D�<� 58D� 25�� 5� �8�0!3��5;355�
78!�3!� 47�� �!��@5!3��� 8;D3��)78;!��!77;��;!7�!23�
�25;;0�74��5�5;!��� �23�3�5�3�=�43@��;��=;�4�65;!�
K77��� �;� !23� )7�35<� �;6�8D�;=� !23� �3�;35;� 5;D�
�!H9K25��5;� �5>3�<� �7� 45978�� �;� 6�5���6� 45?�3��
�23� 47�93�� 74� !23�3� W���� 47;;3D� ?H��3I3�5�� 6�35��
5;D� 67K�78�� �K��;=�� 1!23� I3��!5?�3� 235D�� 74� !23�
>!%��,���@2�62� !8�2� 78!� 74�5� �K6>� 5 !� !23� 477!�K4�
5� 2����� �23� �5>3� ��<�27@3I3�Q��7�D�9�;8!�I3<�5;D�
�7� 9862� 67;635�3D� ?H� �33D�� 5;D� 7!23�� 5785!�6�
K�5;!�<� !25!� �!� 9�=2!� 35���H� ?3� K5��3D� @�!278!�
5!!�56!�;=�!23�5!!3;!�7;� 74� !23� !�5I3��3��P� 1�7D:�
@3����� )5��23��5�3�;893�78��� 	35��H�!23�@27�3�
	���27�3� 74� !23�)7�35<�4�79��7��;!2� !7��5!�5�<����
�7@� 58D� 95��2HQ� 5;D�� !23� �;25?�� 74� ?7!2� !27�3�
!7@;�<�5��@3��� 5�� 74�	58K��5<�%�=7�� 5;D�e3�!78;<�
!23� K � 0 � 74�)5�5!27;<� 5;D� 5� K7�!�7;� 74� !25!� 74�
%!23;�<��8443�<�5!�63�!5�;��35�7;��74�!23�H35�<�4�79�
��$��8 �=3;3�5!3D�?H��!5=;5;!�K77���

�23� @5;!� 74�;5I�=5?�3� ��I3��� �;� ,�3363����7?J
I�5!3D� ?H� !23� ;893�78�� =8�4�� 5;D� �;�3!�� 74� !23�
�35<� @2�62� �;D3;!� �!�� 675�!�� 7;� 3I3�H� ��D3<� 5;D�
5447�D� 8;8�85�� 456���!�3�� !7� 67993�63<�@2��3�!23H�
5DD� !7� !23� I5��3!H� 5;D� ?358!H� 74� !23� �63;3�H��
�23� K��;6�K5�� =8�4�� 7�� ?5H�� 5�3� !27�3� 74� R7�7<�
e3�!78;<:�(=�;5<� 7�� %!23;�� 1��Y�� ���&!��(�,!�5;D�
%�=7�� 7�� 	58K��5� 7;� !230(�0� .7�F0H!2�5� 5;D�

W�.7�7;�7;� !23�� �Q� %�>25D�5<��5!�5�<�5;D�%�!5<�7;�
!23���Q� 5;D� !23� 3M!3;��I3�5;D�?358!�48��,8�4�74�
�7��;!2<�?3!@33;��3��5��5;D�!23�)7�35�� �3!@33;�

:(8?735� 5;D� !23� 95�;� �5;D� 5�3� !23� �25;;3��� 74�
�5�5;!�� 5;D�(=��K7<�8;�!3D� ?H�!23� 5;6�3;!��(� =�
�(��� �23� �27�3�� 74� ,�3363� 5�3� 97�!�H� 5?�8K!��
�23�62�34�235D�5;D��5�3<��5K3��)5;!3�7��;�(8?735<�
�7�7;;5�S�(� (�,��5;D� �>H��7�S�'!��'��� ,� 7;�!23�
( �Q��!��%;=3�7�W%���%,��)5!5K5;�1�R�;8�89�<�5;D�
,5��7�S<'>�' ��� ���<�7;�!23�� �Q� 5;D�.�5�3;S5�5;D�
�>�7K?5� 7;�!23����675�!�<� 1�35>3<��7��<���5I3���
�;�	��,�3363�5;D�!23�)7�35Q� �74495;;P�� (8�7K5�
;;D��3�;3��3@72;3���

2�����!� ��%� � ������<X�23� 63;!�5�� 625�;� 74�
��;D8�� ��� 679K7�3D� �;� =�35!� K5�!� 74� K��9�!�I3�
�76>�<� 5�� �3�K3;!�;3<� 67I3�3D� @�!2� 5� H3��7@��2:�
=�33;� �!35!�!3<� =�5;�!3<� =;3���Q� 9�65<� 5;D� 7!23��
�62��!��� .76>�� 74� !2��� >�;D� 5�3�5��7�93!�@�!2��;�
(���3��5�Q� 5;D� !23H�5�3� K�3;!�48�� �;� !23� 2�=23��
978;!95� �5;=3�� 74� !23� )7�3�)�5;D� !23� ���5;D�<�
K5�!�68�5��H�)H67;3� 5;D� �3�7��� ��5!3� 7668��� �;�
!23� ��D=3� 74��(!5� 5;D� �3I3�5�� 74� !23� 978;!5�;:�
95��3�� 74� )3��3;�5� 5;D� %�65D�5�� �H� 45�� !23�
=�35!3�� K7�!�7;� 74�!23� 678;!�H<�27@3I3�<�67;���!��

��74��367;D5�H�47�95!�7;��� ,�3363<�=3;3�5��H��K35>J

�;=<����5��3=�7;�74� 679K56!�=�3H���93�!7;3�� �2���
95!3��5�� 5�63;D�� !7� 5� 67;��D3�5?�3� 23�=2!� 5?7I3�
!23��3I3��34�!23��35<�5;D�!23�625�;�3 4 �#�!5<�5��@3��� <�
5��)78;!�� �5�;5��8�� 5;D��3��67;<���� 5�97�!� 3;J
!��3�H�679K7�3D�74� �!�� �23�65�65�378��47�95!�7;��
5�3� ��9��5�� �;� 5KK35�5;63� !7� !27�3� K4� !23� 	��74�
��D58D Q� 5;D�67;!5�;��;�9!8�H�K�563�� =�35!�O85;0�
!�!�3�� 74� �T�3M�� �23� �27�3�� 74� !23� )7�35� 5�3�
?7�D3�3D� ?H� !3�!�5�H� 47�95!�7;�<� 67;!5�;�;=� 5;�
5?8;D5;63� 74� 47����� �23����� /605;�3� 56!�7;� ��\�
6�35��H� !�5635?�3<� K5�!�68�5��H� �;� �793� 74� !23�
���5;D��� �23�@27�3�74�,�3363�5?78;D��@�!2�65I3�;��
5;D�4���8�3�<�@23;63��8�K28�378��5;D�7!23��93K2�J
!�6�I5K78�3�5���3<�@2�62��3�3� !5>3;� 5DI5;!5=3� 74�
�;� 5;!�O8�!H<� 5!� �3�K2�� 5;D� 3��3@23�3<� 47��K�56J
!���;=� �3��=�78�� D363K!�7;��� �23�3� 5�3� ;893�78��
27!�9�D�6F�D�9�;3�5���K;8=�<�?7!2��5��;3�5;D��8�:*�
K28�378�Q� ?8!� 43@� 25I3� H3!� ?33;� 5;5�H�3D�� �;�
�793�K5�!��!23��7�������9K�3=;5!3D�@�!2�;�!�3Q� !2���
����K36�5��H�!23�65�3�;35���7��;!2� 5;D�.5�5I��!5��
)5�?�3� 74�I5��78�� 67�78��<� �3D� 5;D� =�33;� �;� !23�
)7�35<� 5;D� @2�!3� 5!� �3;!3��68�� �;�%!!�65<� K7�:�
K2H�H<� ��5!3<� =HK�89<� S�;6<� �35D<� ��7;<� =7�D<�5;D�
���I3�<��;��95��� O85;!�!�3�<�?7?5�!<�0KK3�<�95;=5J
;3�3<�5�89<��8�K28�<�5;D� 5�K25�!89<� 5�3� 5978=�!�
!23�K��;6�K5��9�;3�5��K�7D86!�Q�?8!�!23�O85;!�!�3��
74�5;H�74�!239� 5 !� K�3�3;!� 7?!5�;3D� 5�3�O8�!3��;J
��=;�4�65;!�� � ! ����!23�7K�;�7;�74� !23� 97�!�679K3J
!3;!�58!27��!�3�� !25!� !23� =7�D<����I3�<�67KK3�<�5;D�
�35D� 9�;3�� 74�%!!�65� 5;D� !23� ���5;D�� 74���K2;7��
5;D��3��K27��5�3�45��4�79� ?3�;=�3M258�!3D�� ��7;�
5?78;D�� �;� �6H�7�<�5!� ��3;5�89<�5;D� �;�(8?635<�
@23�3<�5��7��5��@3���5���;�(���<�!23�3�5�3�5?8;D5;!�
�359��74�675��

�23�'� ��������!39K3�5!3<� 5;D� 47�� !23�97�!�K5�!�
235�!2H<�3M63K!��;�!23��7@�5;D�95��2H�!�56!���78;D�
!23��27�3��5;D��5>3�<� �793� 74�@2�62`�5�3�I3�H�8;J
235�!2H�� �23�935;�!39K3�5!8�3<��;�5�678;!�H�!23�
�8�4563�74�@2�62�����7�8;3I3;<�98�!<�74�678��3<�I5�TPP�
67;��D3�5?�HQ� ?8!�!23�93D�89�!39K3�5!8�3�74�!23�
T035���;� !23�K�5�;��74�	��,�3363�95H�?3�5?78!��1�<�
5;D� �;� !27�3� 74� !23� ��� 5?78!� ��0� *B� V52K� %!�
%!23;��!23�!23�9793!3��;7!� 8;4�3O83;!�H����3���;��
'8�H�5?7I3�$��L�V52��� �;7@� 45���� �;� !23�978;J
!5�;��?H�!23�9�D!4�3�74��6!�<�5;D�3I3;��;�!23�K�5�;��
�!����7665��7;5��H���M��;623��D33KQ�?8!��!�;3I3����3��
�7;=� �;� !23� �5!!3��� �23� @�;!3��� 5!� %!23;�� 5�3�
67;4�;3D�!7�!23�!@7�4�9!�97;!2�����!23�H35��� �7!2�
�K����=�5;D�58!89;�5�3��5�;I��35�7;�Q�5;D��;��36��
!23��5�;��5�3� =3;3�5��H� �7� �35IH�!25!�95;H�K5�!��
74�!23�678;!�H�5�3��5�D�8;D3��@5!3��QP�?8!�!2�78=278!�
!23�@27�3��8993�<�@2�62�95H�?3��5�D�!7�679K���3�
25�4�!23�H35�<� 5� �27@3�<� 7�� 5� 6�78D� �;�!23��>H<����
�5�3��;��3I3�5��K5�!��74�!23�678;!�H�� �23�25;*3�!�
8�85��H� !0 3 � � K�563� �;� '8;3<� ?8!� �!� ��� ;35��H� 5�
978!2� 35���3�� �;� %!!�65� !25;� �;� 7!23�� K5�!�� 74�
,�3363�� �23��5!!3��K�7I�;63�3;T7H��!23�D>�3�!�5!J
97�K23�3�74�5;H<�!7�@2�62�6��689�!5;63�!23�?3!!3��
K�3�3�I5!�7;� 74� �!�� �K�3;D�D� �K36�93;��74�5;6�3;!�
5�!���� 95�;�H� 7@�;=�� �!�� 6��95!3� ��� 9862�97�3�
5=�335?�3��;��3I3�H� �3�K36!� !25;� !25!� 74� �793�74�
!23�7!23��K�7I��<�0 ��637!�5<�%�65D�5<�&6�� R�7�3;!�
!39K3�!�� 74!3;� 7668�� �;� 58!89;<� 5;D� �!7�9�� 74�
!28;D3��5;D���=2!;�;=��;��K��;=�� 35�!2O85>3��5�3�
;7!�8;67997;�� �;!3�9�!!3;!�43I3��<�����"��� �%� �
5;D��������5�3�597;=�!�!23�97�!�K�3I5�3;!�D��35�3�Q�
,�3363�25��?33;�7665��7;5��H�I���!3D�?H�!23�K�5=83��
1�3H!�3���;� '789�� D3� ��5R58MQ� �35>3<��8=23�<�
�7�D��H�7;<��762�5;3��

�23� 8�����*������%('��� 5�3� 47�� !23� 91[!� K5�!�
���5��5��!7�!27�3�74�����!5�H�� �23�678;!�H�95H<��;�
!2����3�K36!<�?3�67;��D3�3D�5��D�I�D3D��;!7�478��D��J
!�;6!�S7;3�� 7���3=�7;�<� 5667�D�;=� !7� �!��3�3I5!�7;��
�23�4���!�S7;3<��3562�;=�!7�$<C���4!��5?7I3�!23��3I3��
74�!23��35<����5D5K!3D�!7� !23�68�!8�3�74�!23�D�443�3;!�
>�;D��74� =�5�;<�I�;3�<� 4�=�<� 7��I3�<� D5!3�<�7�5;=3�<�
6�!�7;�<� 93�7;�<� K793=�5;5!3�<� 5;D� 7!23�� 4�8�!�<

    
 



O4  ,�((�(
67!!7;<� �;��=7<� !7?5667<� 5;D� 5?78;D�� ?3��D3�� �;�
*3I3�=�33;�<�5�� !23� 3T�K4�3�3<� ? 0 < �9H�!�3<�9�?8!8�<�
7�35;D3��<��3;!��>�<�9 !2 � !23�7��3;!5��K�5;3<�95;;5<�
5�2<��3I3�5��>�;D��74�75>��5;D�K�;3�<�5;D�5�98�!���
!8D3�74� 5�79506� 23�?��� �23� �367;D�S7;3� ���!23�
��� ����� 0������� %�'"���(�G��!�3M!3;D��4�79��<C���!7
�<C��� 433!�K3�K3;D�605�<�5;D�K�7D863�<�?3�5D3��!23�
!�33��5?7I3�;593D<� !23� @2�!3�4��<��3I3�5��>�;D��74�
K�;3<�5;D� !23� 95;;5f5�2�� �23� !2��D� S7;0����!23�
���  C��� 0�*��'"���%�� ��L� �!� �35623��!7� !23�23�=2!�
74�C<C���4!�<�5;D�67;!5�;�� ;893�78��@77D��67;���!J
�;=�74� !23�3� !�33�<� �;!3��K3��3D�@�!2� 5 � 43@�67�;J
4�3�D��� ���23�478�!2�S7;3<��;6�8D�;=�5���!23��8�4563�
5?7I3�C<C���4!�� � � 23�=2!<� ���!23��%0��� � ������� �0�
5;D�H�3�D�� 7;�H� 5� 43@� @��D� K�5;!��� %97;=� !23�
3M!�56!��4�79����� ��?!27�0P�� K5K3��<�=�I3;��;�)���
�5�K7�3P�� )397���<� ��� 5 � I3�H� 679K�3!3� ���!� 74�
,�36�5;�K�5;!�<� @�!2� 5;� 56678;!� 74� !23��� 93D�J
6�;5�� 5;D� 367;79�6� 8�3��� %� =�35!�D35�� 74�!23�
�8�4563� 5?78;D�� @�!2� 5�795!�6� K�5;!�� K368��5��H�
5D5K!3D�49�� !23� 27;3H:?33Q� 5;D� !23� ;��;�;� 1!23�
� ����� 74� !23� 5;6�3;!� ,�33>��<� @2�62� 433D�� !23�
6762�;35���;�36!<����478;D�74�3I3�H���S3<�4�79�5��7@�
�2�8?�!7�5 ��5�=3�47�3�!�!�33<�?7!2��;�!23�K�5�;��5;D�
7;� !23� 978;!5�;��� %6595;�5<� (���<� )3��3;�5<�
5;D�!23����K5�!��74�,�3363�=3;3�5��H<5�3<!23�97�!�
��62�H�@77D3DQ� !23����5;D��5�3�97�!�H�D3�!�!8!3�74�
@77F�� 1�74495;;<� (8�7K5� 8;D��3�;3��3@72;��<�
�����$Q� �35>3<�.��,�3363�5;D�)7�35��

<� �����X0̀ �*23� @7�4<� T56>5�<� �H;M<�?5D=3�<�47M<�
@��D�?75�<����D�=75!<�!3D�D33�<��73?86><�97;4��7;�1���
�'�0��;25?�!�!23�@��D3��5;D� 97�3��;5663���?�3�5;D�
D3;�3�H� @77D3D� K5�!�� 74� ,�3363Q� 5;D� ?35��� 5�3�
�793!�93��93!�@�!2�7;�!23�	��4�7;!�3�<�5;D��;�!23�
�74!H� �3=�7;�� 74�%�65D�5� 5;D� )5�;5�� �5�3��5!3�
I3�H�;893�78�<�5;D�!23��� �>�;��5�3�5�67;5D3�5?�3�
5�!�6�3� 74�3MK7�!� 4�79� !23� )7�35�� �23�7!!3���;J
25?�!�� !23� � � I 0 � �9D� 95��23�� 74� 0�637!�5Q� 5;D�
K276�3� 5;D� K7�K7��3�� 5�3� �33;� 5�78;D� !23� 675�!�<�
5;D��793!�93��9�!23��7��;!2�5;�,8�4�� �23��5�=3�
I8�!8�3� 4�3O83;!�� !23� 6��44�� 74� �3�K2�<� 5;D� !230�
@77D�� 5;D� K�36�K�63�� 74� �5�;5��8��� �23�3� 5�3�
�3I3�5���K36�3��O4� !23�45�67;�!��?3�� �23���!!�3�7@��
E���  L������� �%,��5;6�3;!�H� !23� ?��D� 74�)�;3�I5<�
��� �!���� 5�� 67997;� �78;D� %!23;�� 5�� �;� 5;!�J
O8�!H�� �23� �3D:�3==3D� K5�!��D=3<� O85���<� @77DJ
676>�<� �;�K3�<� @77D:K�=37;�<� F 6<<� 5�3� K�3;!�48�Q�
K235�5;!��5�3�!7�?3� 478;D� �;�!23����5;D� Q� 5;D�
�5�=3�4�76>��74�?8�!5�D��5�6� 74!3;� �33;� �;��737!�5<�
�23� 675�!�� 5;D� �5>3�� 5?78;D� @�!2� @��D� 47@�Q�
�!7�>�� 5;D� 95;H� 7!23�� ?��D�� 74�K5��5=3� �7T78�;�
�;� ,�3363�� �!8�=37;�<� �5�97;<� 98��3!<� !8;;H<�
956>3�3�<�5;627I�3�<�5;D� 5?8;D5;63� 74��23��:4��?<�
5�3�658=2!�5�78;D�!23�675�!��� �5�=3�5;D�D3��65!3�
@2�!3�33��� 174!3;�@3�=2�;=�$E��?���� 5�3��!����478;D<�
5��5;6�3;!�H<��;�!23��5>3�#7K5���� �23H�5�3��5�!3D<�
5;D��3;!��; ��5�=3�O85;!�!�3��!7��7;�!5;!�;7K�3<�5;D�
�;!7�!23�95�!��74�,�3363�� �23�675�!:4��23��3��5447�D�
39K�7H93;!� 5;D� �8?���!3;63�!7�;7��;67;��D3�5?�3�
;89?3�� 74� !23� K7K8�5!�7;Q� ?8!� !23��� K�7D863� ���
;7!@�!2�!5;D�;=��;�844�6�3;!�!7��8KK�H�!23�D395;D�
D8��;=� !23� �7;=� 45�!�� K�30��?3D� ?H� !23� ,�33>�
628�62<�5;D�5�=77D�D35��74��5�!3D�4��2�����9K7�!3D��
�7��7;78��I�K3��<�5;D�7!23���3�K3;!�<��243�!�63�!5�;�
�765��!�3�Q� �33623�� 5�3� I3�H� K�3;!�48�� �;� �793� 74�
!23�?�77>�<�@2�62�5�3� !23�347�3�45�93D�78!�?H�!23�
=7I3�;93;!� 5�� 5� 935;��74��3I3;83�� �23��;�36!�
!��?3��74�,�3363� �;6�8D3� �3I3�5��%��5!�6�5;D�%4��J
65;� 5�� @3��� 5�� (8�7K35;� �K36�3�Q� 3�K36�5��H� 74�
!23� 7�D3�� ���"�������� ���D� ?33�� 5�3� 5?8;D5;!Q�
6�78D�� 74� �768�!�� 7665��7;5��H� D7� =�35!� D595=3�
!7� !23� 6�7K��� 1�78O83I���3Q� �8=23�Q� �35�63Q�
�762�5;3��

�'����!�XW��5I3��!!��� �;�,�3363�=3;3�5��H��K35>�
�;�292�!3�9��74� �!�� �63;3�H�� � ! � 25�� 3I3�H@23�3�
!23� 9�3�!� I�3@�<�9�D� ��� �;!3�3�!�;=�;7!� �3���4�79�
�!��;5!8�5��?358!�3�<�!25;��!��6�5���65��5��76�5!�7;�<

5;D�!23��8�;��74�5;6�3;!�5�!�5;D��K�3;D78���65!!3�3D�
7I3���!�

"�/3!�5�3�!2H ��>�3��5��?�83<�!2H�6�5=��5��@ ��D Q
�@33!�5�3�!2H�=�7I3�<�5;D�I3�D5;!�5�3�!2H �4�3�D���
�2�;3�7��I3���K3�5��@23;�.�;3�I5��9��3D�
%;D��!����2���27;�3D�@35�!2��H93!!8��H�3�D�Q
�23�3�!23�?��!23�?33�?���4�5=�5;!�47�!�3���?8��D�<�
�23�4�33?7�;�@ 5;D3���74�!2H �97�9!5�;�5 � � Q�
%K7��7��!����!2H��7;=<�'7;=��8993��=��D�<
�!����;�2���?359�)3;D3����95�?�3��= �5�3Q

��,��\I!�0����22+!/�#$�7��)*,��$,*�2�%,�77��2�#$���
"��23�3P3��@3�!�35D<�*!�� �258;!3D<�27�H�=�7�9 DQ
	7�35�!2�74�!2�;3����>@!��;�I8�=5��978�D<
�8!�7;3�I5�!��35�9�74�@7;D3���K�35D��5�78;D<
%) �5���!23�)8�3P��!5�3���339�!�8�H�!7�D�
�����!23��3;�3�5623��@�!2�=�S�;=�!7 �?327�D�
�23��63;3��78��35���!�!�D�359��25I3�D@3�!�8K7;���
(C62�2����5;D�D03 <�3562�D 3 ; ; �; = �=�3;�5;D�@7�D<�
�34�3��!23�K7@3��@ 2 �0 �699PD�!2H�!39K�3��=7;3��

%=3��25>3��%!23;5P��!7@3�<�?8!��K5�3��=�5H�)5�5!27;���
,2��D7���0�D<�65;!7����

�23���62�H�@77D3D� 5;D� @3��:@5!3�3D� K�7I�;63��
74�%65�25;�5�5;D�(!7��55�3��86633D3D�!7@5�D��!23�
(��?H�!23��74!H<� �8==3D<�5;D�47�3�!:6�5D� 625�;�� 74�
�5�;5��8��5;D�1(!5<� 5�!3�;5!�;=� @�!2� !23� 43�!��3�
I5��3H��74� !23� �3K2���8�� 5;D� �3�5D5�� �737!�d�
67;���!�;=�74�!@7� 3�3I5!3D� ?5��;�<� 25�� ?33;� 8;�J
47�9�H��3�0�5!3D� 47�� �!�� 43�!���!H<� 5;D� !�5�� 67;J
��D3�3D�!23� =�5;5�H� 74� 5;6�3;!� ,�3363�� %!23;��
25��?33;��5�D�!7��805���5��� 0 3 � 7!23�� 65K�!5��� 74�
(8�7K3Q� ;7!�7;�H��;�5;6�3;!�63�3?��!H<�?8!�5��7��;�
!23�?358!H�5;D�I5��3!H�K4�!23��8��78;D�;=�678;!�H��
� ! ���� 9262� !7� ?3� �3=�3!!3D� !?5!� !23� 4�;3� 47�3�!��
@2�62�7;63�6�7!23D�!23�2�����74�,�3363� 25I3� ?33;�
�7� 3M!3;��I3�H� �5I5=3D<� K5�!�H� ?H� !23� @5;!7;�
�5K56�!H�74�!23��;25?�<�K5�!�H�?H�!23��8�>��2�!�77K�<�
@27�65���3D�4��3�5;D� �@F0D� �;!7� !23� �397!3� 45�!J
;3��3�� 74� !23� 978;!5�;��� �!���<� 27@3I3�<� 7;�
�5�;5��8�<� �3��67;<� �5H=3!8�<� �;� ) 05���� 5;D�
%�65D�5<�75>:47�6�!��5;D�K�;3��5�3� 478;D� 74� =�35!�
3M!3;!<� 1�2�3��62P��%!23;��5;D�%!!�65��

; ��� *(� ��� � 0� 	��%� ��%� <�� �(��� ���X)���
��O825�!�1�8�>3H�5;D� �!�� -3�78�63�<� $�AC�� 3�!�J
95!3D��3��5�� 1(<� 5;D� ���� !7� 67;!5�;� A<C��<E���
�!�399�!5�74�5�5?�3� �5;D<� $N&<�$�� �!���I�;3H5�D�<�
�<�A���!���=5�D3;�=�78;D<�5;D����<���� 7��I3� !�33���
%?78!�E0��!�3995!5�5�3�3O85��!7�5;�(;=���2�56�3��
�2���3�!�95!3<� 74!3;� O87!3D<� @5�<� 27@3I3�<� K�7J
?5?�H�8;D3��!23� 95�>�� %667�D�;=� !7� 5;� 744�6�5��
�!5!393;!�74�!23�H35��$��EX=�I3;� ?H� )��� -89:�
?7�D<� ���!��2� �36�3!5�H� 74� �3=5!�7;<� �;� 5� �3K7�!�
D5!3D�%!23;�Q�'8�H�$�<$��A� 1-3K7�!�<�;7��I����XW�
!23� !7!5�� 5�35� 74� !23� >�;=D79� ��� �36>7;3D� 5!
��<�EN<���� �!�3995!5<�7���C<�EN��O85�3�>��793!�3���
	7�=3;3�5�� 65D5�;�5�� �8�I3H� 74� !23� 678;!�H� 25���
5�� H3!� ?33;� 5!!39K!3D�� �23� I�;3H5�D�<� 7��I3�
=�78;D�<�68��5;!�K29�5!�7;�<� &6�<� 25I3�5�7;3<� !7�
�793�3M!3;!<�?33;�935�8�3D�78!�5;D� I5�83D�� ��� ! �
���!28���9K7���?�3<���5H��)��� -89?7�D<� "�!7� >;7@�
@�!2�5;H�K�36���7;�!23� 68�!�I5!3D� 5�35� 74�,�3363�
�23�6�89�H�9562�;3�H�74�!23�D�93�!5M<�7�� !5M �74��
!23� !3;!2�74� !23� 5=��68�!8�5�� K�7D863� �3I�3D� �;�
>�;D<�5�7;3� 5447�D�� �793� 935;�� 74�5���I�;=� 5!� 5�
67;6�8��7;�69�!23��8�036!�� 	7!2�;=�65;�?3� 97�3�
I5=83�!25;�!23�D3��9�!5!�7;�74�K�7K3�!H�T���,�3363��
�5;D3D�K�7K��3!7���!239�3�I3��5�3� 74!3;� 5 !� 5��7���
!7��D3!3�9�;3�!23���9�!��7�� 3H3;� !23� ��!3� 74�!23���
K�7K3�!H�� %� 65�3��363;!�H�6593�8;D3��9H�;7!�63�
@23�3�!23�7@;3��74�5�K�363�74�@5�!3��5;D�678�D�;7!�
@�!2�5;H�63�!5�;!H�5�63�!5�;��!��K7��!�7;�� %��� 23�
>;3@�@5��!25!�23�@5��!23�7@;3��74� �793� =�78;D�
��!85!3D�?3!@33;�!23��;HM�5;D�!23� 2���� 74��2��7:�
K5KK8�Q� 5;D�5;�7443��74�K8�625�3�95D3�!7� 2�9�?H�
5� 4��3;D� 74� 5�62�37�7=�65�� !5�!3�� @27� @��23D� !7�
95>3� 3M65I5!�7;�<� 43��� !7� !��3� =�78;D� �;� 67;�3J
O83;63� 74�!23� �;5?���!H�74�!23�K�7K��3!H��!7�K7�;!�
78!�!23�3M56!��K7!�� %?78!�7;3:!2��D�74�!23� 678;J
!�H�67;���!��74�978;!5�;��5;D��76>��� �;3:4�4!2� ���
67I3�3D� @�!2� 47�3�!�<� �;� @2�62� =�35!� 25I76� ��

    
 



,.((�( dC�
H35DH� 95D3� ?H� !23� @5;D3��;=� �23K23�D�<�@27�
�8!2�3���H��3!� 4��3� !7�!23�@77D���;�7�D3��!7�7?!5�;�
97�3�K5�!8�30�5;D�47��!23���4�76>��� ��7?5?�H�7;3:�
2D�4�74�!23�3;!��3��8K3�4�6�3��74�!23��7������5I5��5?�3�
47��68�!�I50;<�5���� � � !2��� ?5�3�H� 25�4� 25��? 3 0 �
!8�;3D�!7�55�78;!�� /3!�@�!2�!23�6��95!3�5;D�!23�
��62;3���74�!23��7���!23�5=��68�!8�3�74�,�3363�78=2!�
!7� !2��I3<�@2���!�5!�K�3�3;!��!�����;�!23��8D3�!<�97�!�
27K3�3���37;D�!�7��� �;� 7 �D0� !7� �3D5�;�� � ! �
�!��K�3�3;!��!5!3��!�@���<�5?7I3�5��<�?3�;363��5�H� !7�
5�!3�� !23� �H�!39� 74� !5M5!�7;<� 5;D� !7� 67;�!�86!�
�75D��� %��7;3�74�!23�95;H��;�!5;63�� 74� !23� ?5D�
34436!�74�!23�@5;!� 74�67998;�65!�7;�<� � ! � 95H� ?3�
93;!�7;3D� 23�3<� !25!� !278=2� !23� 678;!�H� ��� �;�
95;H�K5�!����62��;�47�3�!�<�7;3�74�!23�62�34�5�!�6�3��
74��9K7�!5!�7;����!�9?3��47���2�a�?8��D�;=5;DU7!23��
K8�K7�3��0

�23�3����>Q��3=8�5���8663���7;�74�6�7K�Q� 5;D�!@7�
H35��P� 45��7@�� 5�3� 67997;<� �3��5�� ��� 5� ?3!!3��
679�678;!�H�!25;�!23�)7�35Q� 5;D� 679����3M!3;:�
���03�H�=�7@;��;�%65�;5;�5<�(!���5<�5;D��73?!�5���;�
!23��5�!:;593D�K�7I<�!23�3� ��� 5�@5H��5�=77D�6�7K<�
!23� �7��� ?D;0� 67;!�;85��H� 97��!<� 3I3;� !278=2�
D�78=2!�K�3I5���!2�78=278!�!23��3�!�74�,�3363�� %��
95;H�5����M�D�443�3;!��K36�3��74�@235!�5�3�=�7@;Q�
�3!8�;�;=<��!�����5�D<�54!3��5�D�H��K��;=<�4�79�A�!7�C<�
7�� �;�5�I3�H�45I78�5?�3��35�7;<� 5�� 95;H� 5�� 4�79�
$�� !7�$A�47��$�� �23�@235!�74�!23�)7�35�25�� �7;=�
?33;�2�=2�H�K��S3D� �;� !23� 5DT563;!� ���5;D�Q� !23�
�5;D��7;�3�!23����D3�!23� ,8�4�74��7��;!2<� 5;D� �;�
5�K5�!�74�%!!�65<�5�3�45I78�5?3� !7� !23� =�7@!2� 74�
?5��3H<�5��@ 0 �5��63�3?�5!3D�4K��!23���7��I3��� �23�
68�!8�3�74�75!�� 5;D��H3����8;�9K7�!5;!�� )5�S3� ���
=�7@;��;��637!�5<�5;D�!23� )7H35�� -�63� ��� 68�!�J
I5!3D��;�!23�K�5�;��74�)5�5!27;<�%!=7�<�5;D�7!23��
95��2H�!�56!�� 5�7;=� !23� 675�!�Q� 5;D� !23 � ��63� 74�
%�=7��������5�D�!7� ?3� 3�!3393D� ;3M!� 54!3�� !25!� 74�
�59�3!!5� �;� !23� 95�>3!�� 74� �7;�!5;!�;7K�3<� !7�
@2�62� �!� ��� 3MK7�!3D� 4�79� 	58K��5�� )5�5!27;<�
!278=2�47�=7!!3;��;�5�97�!�3I0H�7!23����3�K36!<� ���
�!����63�3?�5!3D<�5��?347�3�!23��3�5�74� �!�� =�7�H<� 47��
?3�;=!23�=�5;5�H�74�%!23;��� �23�D395;D�47��!23�
68��5;!:=�5K3��;�,�35!����!5�;�5;D�7!23��	��678;J
!��3�� 74� (8�7K3<� 25�� ?�78=2!� �!� �;!7� 3M!3;��I3�
68�!8�3� �;� !23� )7�35Q� 5;D� !23� ��� �27�3� 74�!23�
�7��;!2�5;� ,8�4� 4�79� �7��;!2� !7� �5!�5�� ��� �;�
=�35!�K5�!�67I3�3D� @�!2� 68��5;!:I�;3H5�D��� �23�
2�����74�,�3363�5�3�5D9��5?�H�5D5K!3D�47��!23�I�;3�
S� � ��8 Y  0���,G� H3!�43@�I�;3�� 5�3�=�7�;<� 3M63K!�
�;��7@���!85!�7;����23�@�;3��74�)��!�5�5;D��7��;!2<�
(����5;D�%�65D�5<�!23�I5��3H�74��3��67;<�!23����5;!���
74�	5M8�<��5;!7M�;<�%6�<�25I3�5 � ��62�5;D�D3��65!3�
4�5I78�Q� ?8!�!23H�25I3�679K5�5!�I3�H���!!�3�?7DH<�
5;D�5�3�5�97�!�8;�I3��5��H��8�;3D�147��7!23��(8�7J
K35;�K5�5!3��<�?H�!23�5DD�!�7;�74��3��;� 7�� !8�K3;��
!�;3<�5�K�56!�63�25;D3D� D7@;� 4�79� !23� 5;6�3;!���
)7�!�K5�!�74�!23�@�;3�8�3D� �;� 67;!�;3;!5�� ,�3363�
���?�78=2!� 4�79� !23� ���5;D�� 74� !23� %�62�K3�5=7<�
@2�62�5�3���62�5��7��;�4�8�!��74�I5��78��>�;D��� �23�
7��I3:7���74�,�3363�@78�D�?3�=77D��4�@3��:K�3K5�3DQ�
!23�?3�!�����5�D�!7�?3�48�;��23D� ?H� %!!�65<� (=�;5<�
5;D�)5�;5�� �7!!7;�74�=77D� O85��!H� ��� =�7@;� �;�
)3��3;�5<��567;�5<�5;D�7!23��0 � ! � � 74�!23� )7�35<�
?8!��K36�5��H��;� !23�K�5�;�74�%�=7��� )5DD3��5;D�
!7?5667��;��737!�5<�4�5M�5;D� 239K<� 4�=���;� %!!�65�
1�7� 45978�� �;� 5;!�O8�!H�<� 5;D� 3��3@23�3<� K793J
=�5;5!3�<�7�5;=3�<��397;�<�K35623�<� 4D97;D�<� 5;D�
5�=�35!�I5��3!H� 74� �23��:4�8�!<� 25��67!�� 5;D� 7!23��
K8��3�Q� !795!?�<� 68689?3��<� 5�!�627>3�<�K7!5!73�<�
5;D�!23�K7!:23�?��67997;��;�!23� �3�!� 74�  8�7g�3<�
5�3�597;=�!23��395�;�;=�5�!�6�3��74�68�!8�3�� �23�
67��36!�;=�74� =5��:;8!�� 5;D� I5�7;35� ?5�><� @2�62�
47�93��H��363�I3D�5�67;��D3�5?�3��25�3�74�5!!3;!�7;<�
25��?33;��5!!3��H�9862� ;3=�36!3DQ� 5;D� ?8!� ��!!�3�
K5�;�� 5�3� ?307@3D� 7;� 98�?3��H� K�5;!5!�7;�<�
!278=2�!23�5;;85��3MK7�!�74��4�>� ?3� 3�!�95!3D� 5!
��<���� 7>3��� �5�=3�O85;!�!�3��74�@5M�5�3�3MK7�!3D

4�79�	58K��5<� �7;3H����5�0 0 2 �H � �9K7�!5;!�K�7J
D86!Q� !25!� 74�%!!�65<� 5;D� 3�K36�5��H� 74� )78;!�
�H93!!8�<� ��� ;7@<� ��� 74�7�D<� !23�?3�!��;�(8�7K3��
� ! ����!�5;�K5�3;!<�5;D�25��5�D3��6�78��K3�4893�

�23�43�!���!H�:74� !23��7A�74�,�3363�5KK359�!7�?3�
5�� =�3N!� ;7@� 5�� �!� @5�� �;� 5;6�3;!� !�!23��� )���
-89?7�D<� ���!��2� �36�3!5�H� 74� �3=5!�7;<� �;� 2���
�3K7�!�?347�3�O87!3D�174�'8�H� $�<$��A���5H���;�!2���
�3�K36!���X"�	7!@�!2�!5;D�;=� 3M63�5I3�D�H;3��
74�!23�6��95!3�5;D�!23�!7���D�235!�74��8993�<�!23�
�7��<� @23;� !8�;3D� 8K�5;D�7;�H��8K3�4�6�5��H��5>3D�
5��?H�!23��8D3� K�78=2�74� !23� !�93�74��3��7F0� !7�
!2���D5H�8�3D�?H�!23�,�33>�28�?5;D95;<����= 0 3 : �
�5��H� 478;D� !7� ?3� 97�!� 43�!��3�� %� K�7K��3!7�� �8�
(8?635� ?78=2!� �793� �5;D�@2�62�25D�?33;�8;D3��
68�!�I5!�7;<�?8!�25D�?33;��34!�45��7@�47���793�!�93�
K�3I�78�� !7� 2��� K8�625�3�� %�!278=2� 67;!�=878��
!7�2��� 47�93�� K�7K3�!H<� 5;D� !23� �7��� ?3�;=� !7�5���
5KK35�5;63� ��9��5�<� !23� 6�7K��7;�2���;3@�56O8���J
!�7;�@�3�39862�235I�3!5;D�H�3�D3D��8K3��7�0�5��
�23;�!23�658�3��74� !2���D�443�3;63� @3�3� �;O8��3D�
�;!7<�� ! �@5��478;D�!25!�!23�47�93��7@;3�� 25D� 68�J
!�I5!3D�95DD3��7�� "�=5�5;63<P� 5�K�5;!� �593�H�8�3D�
47��!23� DH3�74�!23�;3!23�� 25?���93;!��7 4�!23� 45�:�
4593D�"�45;!5���;�P�74�V�5;63<� 5;D� @2�62� �3O8��3��
5 �45��97�3��35�62�;=��;I3�!�=5!�7;�74�!23��7���!25;�
!23��8K3�4�6�5���6�5!623�� @2�62� 67;�!�!8!3�!23�48�J
�7@�� 74�,�33>� 28�?5;D�H�� %�� �;� (8?95<� �7� �;�
7!23��K5�!��74�,�3363�� (I3;�?3235!2�!23�D3�7�5!3�
�!7;H�@5�!3��74�%!!�65��;�95;H�K�563�� ��3��5���!23�
@35�!2� 74� 5� I��=�;� �7���� -397I3� ?8!� !23� 25�D�
�8;:1>�3D��8�4563<�5;D�5 ���62�?�7@;��759�@����!8�;�
8K<� 5!� ��=2!�34�@2�62� !23� 235�!�� 74�78!� (;=���2�
45�93���@78�D�?3�=�5DD3;3D�� �8!�;7!2�;=����D7;3Q�
;7�@5!3�����?�78=2!�4�79�!23�;3�=2?78��;=��5;=3��
74��5!;3��5;D��3;!3��6!!��!7�� 3 4 � 0 �� ! Q� ;7�25;D�!5�
�5��3D�!7�@33D�78!� !23� �!7;3�� 5;D� 68!� D7@;� !23�
�5;>� 7I3�=�7@!2� 74� 3I3�=�33;�� 5;D� ?�8�2@77D�Q�
5;D�5���!23� H35�� �78;D� !23� 67�D� ?�5�!�� 4�79� !23�
;7�!2��@33K�&�8���!23�0 35�H �K�5�;<�5;D�!23�K�!��3���
�8;� K78��� D7@;� �!�� �67�62�;=� �5H�� 7;�5� K5�623D�
�!7;H� D3�3�!�� �23� 7�D� 9H!2� 74��3865��7� ��� 47�J
=7!!3;��;D33D�

%b0�[056F)�3���:)5;056!8�3��5�3�5�97�!�@27��H�
D793�!�6<�3I3�H�K35�5;!P�� 459��H�K�7D86�;=<� @�!2�
43@�3M63K!�7;�<�!23�5�!�6�3�� �3O8��3D�47��!23���67;J
�89K!�7;�� %�43@����><� 67!!7;<�5;D�@77��H��!844�H�
278�327�D�K7!!3�H<��793�68!�3�H<��35!23�<�5;D��75K�
5�3�95D3��;� !23� �5�=3�� !7@;�<� 65�K3!���;�!23����3�
74�%;D�7�<� 5;D��5��:6�7!2�5;D� �!�5@� 25!�� �;� !25!�
74���K2;7��� ,75!� �>�;�� 5�3� K�3K5�3D�47��27�D�;=�
@�;3<� 7��<� 5;D�27;3HQ� ?�5;DH<� ��O838��<� I�;3=5�<�
933��62589� K�K3�<� 5;D� 5�9�� 95H� 5��7�?3� 93;J
!�7;3D�� �5D%3�H�5;D� 27��3:48�;�!8�3� 25I3� D3!3J
��7�5!3D� ��;63� !23� D3K5�!8�3� 74� !23� �8����Q� 5;D�
!23�3<�5��@3���5��97�!�5�!�6�3��74��8M8�H<� 5�3� ;7@�
�9K7�!3D� 4�79�7!23�� K5�!��74�(8�7K3�� �23�5�!�74�
DH3�;=� �;� ?��=2!� 67�78��<� 47�� @2�62� !23� 5;6�3;!�
,�33>��@3�3��7�63�3?�5!3D<�25�<�27@3I3�<�?33;�K3�J
K3!85!3D�!7�!23�K�3�3;!� D5HQ� 5;D� !23� ,�33>� @7J
93;�3M63���;�39?�7�D3�H�� �5�!� �844�6�3;!� 47�� !23�
67;�89K!�7;� 74� !23� 678;!�H� ��� K�7D863D� �;� !23�
�5=77;�� ;35��)���7�7;=2�� 5;D� 3�3@23�3<� �2�KJ
?8��D�;=����3M!3;��I3�H�65���3D�7;��;�95;H�K�563�<

������'��=�� �W� ,�33>�� 25I3� K5�!�68�5��H�D��J
!�;=8��23D� !239�3�I3�� ?H� !23� �K���!� 5;D� �8663���
@�&�@2�62�!23H�25I3�3;=5=3D� �K�;5I5��5;D�93�J
65;!��3�3;!3�K���3��� �23���67993�63<�;3M�!7�!23���
4�33D79<�@5��!23�=�5;D��78�63�74�!23�K�7�K3��!H�74�
%!23;�<� �7��;!2<� 5;D� 7!23�� ,�33>�6�!�3��74�5;!�J
O8�!H�� %;D� �;� !2��� �3�K36!� !23� 97D39� ,�33>��
25I3�?33;�;7�8;�8663��48���9�!5!7���74�!23������8�J
!��78�� K�7=3;�!7���� �23� =�35!� 5�!�6�3�� 74�3MK7�!�
4�79� 34�3363� 67;���!� 74�68��5;!�<� ���><� 4�=�<� @77�<�
7��I3�7��<�I5�7;35<�@�;3<��K7;=3<�@5M<�5;D�!7?5667Q�
!23�K��;6�K5���9K7�!�� ?3�;=� 95;8456!8�3D� 67!!7;�
5;T'� @77��3;� =77D�<� 679<� @�!2� 5�=�35!�I5��3!H�74

    
 



�C�� <� <� ������
�8?7��D�;5!3� 5�!�F03�<� K��;6�K5�0�� 4�79� (;=�5;D0�
?8!�K5�!�H�5��7�4�79� V�5;63� 5;D� ,3�95;H�� �23�
3MK7�!�� 5;D� �9K7�!��74�,�3363� 5978;!3D� �;� !2��
3�=2!� H35��� 4�79� $�C$� !K�$�C��!7�$E<C��0�C�b�<�7��
$<C�$<�0�b�� K3��5;;89<� ?3�;=�5?78!������K3��235D�
�23� 47��7@�;=� !5?�3�� �3K�3�3;!� �"�� I5�8_74� !23�
�9K7�!��5;D�3MK7�!��47�� H35���$�C�<�$��N<� 5;D�
$���$X

�)��(�A

�35�5 �7!5�

$�C�
$�CN
$���

��56295�� )
�� <E�$ <C$$ � $ <C � � <� E C �
�N <N�E <A$� � $ <��� <��� �
C � <�C� <�E� � E <�C � <N � �

(���-��

HY5�5 �7!5�

p� C �
$�CN
$\��

��56295�
E� <��C <$�C
E� <��� <E��
A � 0 � � <� E N

)
$ <�A� <�NN

NN�<��N
$ <��� <$EE

�23�47��7@�;=�!5?�3��27@��!23�!7!5��;89?3��5;D�
!7;;5=3�74�I3��3��� 3;!3�3D� 5!� K7�!�� �;�,�3363<� �;�
!23�47�3d;�5;D� 675�!�;=� !�5D3�<� D8��;=� !23� H35��
$���

�507;60!H�74�/:3553?
����

R3!�7�� �7;�

���!��2� � � � � �
%93��@9� � � � � �
%8�!��5;� �� �� �� ��
(=HK!�5;� � � � � �
V�3;62� � � � � �
�7;�5;� � � � � �
�!5��5;� � � � � �
�8!62� � � � � �
�5��562�5;�5;D�)7�D5I�5��
�8���9�� �� !� W� *�W�
�8�>��2� �� �� �� ��
�!23���78;!��3��
,�33>� � � � �

�C$
E

Y$\
�

W�����
A<C��
�PY
C�

$�A
E<NEC

�
:�N<$C�

$��<�AC�
�NA�

$N�<�EE�
$<E$A�

$�C<��$�
����A��
\�0WC���
E�����
�0�AE�

�E<����
��<AC��

��C�
$<��E<E$$

�7!5� W� W ��<NC� E<EN�<$C�*

�23�,�33>�93�65;!��3�95��;3<��;�$�C�<�67;���!3D�
74� �<NE�� I3��3��<� 935�8��;=� E��<���� !7;�<� 5;D�
95;;3D�?H�EA<$0� �359�;�� �4� !23�3<� !@7� @3�3�
�95��� �!3593���74����� !7;�Q� E<���� I3��3���74� !23�
4���!�6�5��<� 74�7;�H� E�<C��� !7;�Q� 5;D� $<EC��74� !23�
�367;D� 6�5��<� 935�8��;=� E�$<�N�� !7;�� 1!2��� 6�5���
�;6�8D3��5���I3��3���5?7I3����!7;���� �;� $�C�<� !23�
!7;;5=3�@5��AEC<���<� @�!2� EC<���� �5��7��Q� ?8!�N��
I3��3��<� 935�8��;=� $N<���� !7;�<� @3�3� �7�D� !7� 47:�
�3���;3��<� �23� ;89?3�� 5;D� !7;;5=3�74�I3��3����;�
�����5�3��27@;��;�!23�47��7@�;=�!5?�3�X

�6)���K!�7; �P���

�5��8=PR3��3��<��!���5���18;D3��T �	89?3��
���!7;��� � � � � � $��7;;5=3�

�5���;=�R3��3��<�E;D���5���1K4����'�	89?3��
!7;��5;D�8K@5�D�� �� �� K ��7;;5=3

�7!5�� �� * � � �� �� $

E<�C�
EN<$NA
$<E$A

EAA<��E

�<���
E��<��C
E�<��E

�23� 67993�63� 74� !23� �7;�5;� ���5;D�<� �� � �;J
6�8D3D� �;�!23�5?7I3�!5?�3�<� 5978;!3D<��;� !23�H35��
����<� !7��9KD0!��I5�83D�5!�$<�$�<���b�<�5;D�3MK7�!��
5!��AC<N\$b�

@� �"��� ��%� ����(����X�23� @3�=2!�� �;� 8�3�
5�3X

�23��>3MQ�����7S��5I7S�D�97���
.�7r5EE�7>3�<
�5;!5��7��O8�;!5�r���7>3��
�!�3!;5�174��5;D��;35��H�$:��56�3���
%�K3;!r�;35��H��4 �56�3�

�23� ,�33>�� 7�D�;5���H���'���� % ����'�� ?H� 4?3�
278�Q� !28�� !23H��5H� "�5;� 278�� D��!5;!<P� 935;�;=�
5?78!�A�9�� �23H�65�68�5!3�!�93�?H�!23�7�D��!H�3<�
 ���C�!@3�I3�D5H���5!3�� !25;�@3�D7�

2��%�K�363��74�$�<�E�<��<�5;D�C��D�56295��

# �!27<7�CD�56295K�373r�AT�
��56295� �� �� r�� �T
�5�4�5;D�O85�!3��D��� r���

���5�!�3� �� �� �� r�� Aa� 1���O825�!�
�5�5<� ��� !7� !23�K�:�

�7KK0�Wc� 5�!�3<� $��� !7� T:� r�#� ��$:A�
�� D�56295� �� ��T
�D�K3�� � � � � ��� �� $:A�74�5�K5�5��

,7�3993;4�:0��;63�!23�3�45?���2;T3;!�74��!���;:�
D3K3;D063<��;�$�E�<�,�3363�25�� 8;D3�=7;3�95;H�
I�6����!8D3�� 74�=7I3�;93;!�� �23� �8�3� 74� .�;=�
�!27��2�62��5�!3D� 5�@27�3�=3;3�5!�7;<�4�79<� $�AE�
!7�$���<� @5�<��;�!237�H<�935;!�!7� ?3� �!��6!�H�67;J
�!�!8!�7;5�<�5;D�@5�<� K3�25K�<��7� �;� �35��!H� 47�� 5�
43@�H35��<�?8!�3;D3D�5��5��7�!�74� 433?�3�D3�K7!��9��
�;3� !23� 4���!� 56!�� 74� �!27P�� �8663��7�<� .�;=�
,37�=3<�@5�� !7�=3!�5� ;3@�625�!3�� 4�593D<��;��8?:�
�!�!8!�7�0�74�!23� 7�D� 7;3�@2�62�25D�@7�>3D��7������
%667�D�;=�H� 5� 67;�!�!83;!� 5��39?�H<� 3�36!3D� �;�
�3639?3�<� $��A<�@5�� 7668K�3D<� D8��;=� !23� @27�3�
74�!23�H35��$���<��;�3�5?7�5!�;=�5�;3@�67;�!�!8!�7;�
47��!23�>�;=D79<�7;�!23�?5����74�8;�I3��5���844�5=3��
�23�5��39?�H�D36�D3D<�7;��3K!39?3��$N<*$���X?H�
E$$:I7!3�� 5=5�;�!� �EX!25!� !23�@27�3� �3=���5!�I3�
K7@3��74�!23� �35�9� �278�D� ?3�I3�!3D� �;� 5� ��;=�3�
6259?3��74�D3K8!�3�<�!7� !23� 3M6�8��7;�74�5 ��3;5!3�
7�� 8KK3�� 278�3�� �23� 67;�!�!83;!� 5��39?�H� 74�
,�3363�67;���!3D<��;��6!7?3��$���<�74E�E�939?3��<�
�;6�8D�;=� ��� D3K8!�3�� 4�7�2� !23� �7;�5;� ���5;D�<�
�D33!3D<�?H�8;�I3��5���844�00<��;�'8;3<�$����

�23� 3M368!�I3� 74� !23� >�;=D79�����;� �3I3;�D3J
K5�!93;!�X!27�3<�74� !23��7H5�� 278�327�D�5;D�47J
�3�=;�544�����<�!23��;!3��7�<��3��=�7;<� 5;D� K8?��6� �;J
�!�86!�7;<� T8�!�63<� 4�;5;63<� @5�<� 5;D� 95��!�93�
5445����� �23�678;6��� 74� �!5!3� 5KK7�;!3D�!7� 5����!�
!23� >�;=� �;� 2��� D8!�3�<� 67;���!�� 74� A� I�63:K�3��J
D3;!�<�$��7�D�;5�H<� 5;D� $�� 3M!�5:07�D�;5�H� 678;J
6���7���� �23��H;70�74�!23�6�3�=H<�3�36!3D�5;;85��H<�
67;���!�� 74� 5� K�3��D3;!� 5;D� C� 939?3��<� ��!2� E�
�36�3!5��3�<� !23�=7I3�;93;!�?3�;=� �3K�3�3;!3D� ?H�
5� �!5!3� 744�63�� 65��3D� !23���768�5!7��� �23�3� 5!3�
AA� ?��210��74� !23�,�33>� 628�62��;� !23�>�;=D79Q�
5;D�!23H� 3�36!� 4�79� !239�3�I3�� �� �H;D�6�<� 679J
K7��;=� !23� 5?7I3� �H;7D�� �23� �� -79�� �5!27��6�
?��27K��74�	5M7�<��K7�<��H�5<�5;D� �5;!7��;�25I3�
;7�K7��!�65��3M��!3;63�� �23�!7@;�� 74�,�3363<�4�79�
!23�35���3�!�K3��7D�<�25I3�3;T7H3D�98;�6�K5����=2!��
5;D� K��I��3=3�� 8;D3��D�443�3;!� 97D�4�65!�7;�Q� ;7��
D�D� !23��� 47�3�=;� �8�3��� �;!3�43�3� 9862�@�!2� !23�
K5!��5�625���H�!39� ?H�@2�62� !23����76�3!H� ��� =7J
I3�;3D�� (I3;�D8��;=�!23��8�>��2��8�3<�!23�235D��
74� 459���3���;� 3I3�TP� !7@;<�I���5=3<�5;D�67998;3<�
!2�78=278!� !23� )7�35<� 627�3� 5� %���������� 7��
95H7�<�@27� !77>� 67=;��5;63� 74�5��� 6�I���T8D�6�5��
95!!3���� 	7� !5M �65;� ?3��3I�3D� @�!278!�!23�67;J
68��3;63� 74� !23�3� %��������6K� 5;D� !23H� @3�3�
�793!�93��65��3D� �2�!7� 5����!� �;� 678;6���@�!2� �?3�
K��95!3Q�5;D� !23���.�%��5KK7�;!3D�?H�!23�K5625<�
@27�T7�;!�H� �8K3��;!3;D3D� !23� K�7I�;63�� )5�;5�
@5��5!� !23��593�T8��3D� �8�3D�?H��!��7@;�'�� ��� ��
!23�62�34�74�@279�25D�!23�!�!�3�74�1�!�� 	��,�3363�
@5�� =7I3�;3D<�@�!2� ��!!�3� D�443�3;63<��;� !23��593�
97D3� 5�� !23�)7�35<� !���� %���5625�D3�!�7H3D� �!��
��?3�!�3��� �;� !23� ���5;D�� !23� D397=3�7;!�� @3�3�
3;!�!�3D� ��'"������� 5;D�@3�3� 6��9�;5�� 5��@3��� 5��
6�I���T8D=3��� �78;!��5K7�DP��!��5���8�K3;D3D�5�!7J
=3!23�� !23� 98;�6�K5�� ��=2!�� 74�!23� !7@;�<� 5;D

    
 



5- (( � ( �C�
K�563D�7I3��3562�3K5�62H�5�7035!8�3�74�2���=7I3�;J
93;!�Q� ?8!�7;�2��� 45��<�!27�3� �;D�I�D85���@3�3�3MJ
K3��3D<�5;D�!23� !7@;�� 5;D� 67998;3��3I3�H@23�3�
�3�893D�!2324�K��I��3=3�<�@2�6���@3�3�67;4��93D�?H�
!23�6�7@;� �;� $�A��� 0�23� 5D9�;��!�5!�7;� 74�3562�
%���%�7�� ?7�78=2� ��� 67;�3O83;!�H� �!���� 3M3�6��3D�
?H�7;3�7��97�3�D397=3�7;!�<�5����!3D� ?H�5�98;�J
6�K5�� �78;6���� �23� D397=3�7;!�� 5�3� 3�36!3D� 5;J
;85��H�4�79�597;=�!� !23�235D��74� 459���3�<X7;3�
�;� 3562� 67998;3� 7!� �8�5�� D��!;6!<� 5;D�!2�33� �2�
3562� !7@;�� �23H� ;3M!� 5��39?�3� �;� !23� 62�34�
!7@;��74� !23��� �3I3�5�� 3K5�62�3�<� �23;� !2�33� 7��
97�3�5�3� 3�36!3D�!7�47�9<0� �;�67;T8446!�7;�@�!2� !23�
D397=3�7;!�� 74� !25!� !7@;<�!23� 3K5�62�5��7��K�7:0�
I�;6�5��678;6���47��!23�3;�8�;=�H35;� �23�=7I3�;J
93;!�74�3562�3K5�62H����5D9�;��!3�3D�?H�5;�744�63��
;593D� 5;� ����'"�� 0?7�D�;5!3� !7� !23� �����'"!�
@27�3� 58!27��!H<� �;� !23� �593� 95;;3�<� 3M!3;D��
7I3��5 �97;5�62H�

�23�95H6[�Q[� 5�D3D�?H�!23�67998;5��!��?8;5��<�
679K7�3D� 74� �3�K36!5?�3��;25?�� 74�!23�67998;3��
25I3� 58!27��!H��;� 65�3�� 74�K3!!H� 9��D3935;7��<�
5;D�5�?�!�5!3<�@�!278!�5KK35�<��;�6�I���!�5996!�7;��
!7�!23� 5978;!� 74� E�� D�56295��� �23�3�5�3� 3K5�J
62�5�� 678�!�� K�3��D3D� 7I3�� ?H�5�T8D=3<�5KK7�;!3D�
?H�!23�=;I3993;!Q� 5;D� 5 �678�!�74�7��=�;5��T�8��:�
D�6!�7;� ��� 3�!5?���23D� �;� !23� 62�34�!7@;� 74� 3562�
97;5�62H<�5��?347�3�!23��8?D�I���7;�74�!23�>�;=D79�
�;!7�A�� =7I3�;93;!5��5;� 3I3;!� @2�62� 5KK35���!7�
25I3�25D� ?8!� ��!!�3� K�56!�65�� �;4�83;63� 5�� !7� �;J
!3�;5�� 5��5;=393;!��� V7�93��H� !23�3� @3�3� ��
678�!�� �E�5KK35�X�5 !�	58K��5<� )���7�7�02�<� 5;D�
�25�6��Q� ?8!:��;63� $�A�� !23��� ;89?3�� 25�� ?33;�
�3D863D� !7� E�X !27�3� 74� %!23;�<� 47�� �3��5�� 5;D�
(8?735<�5;D� � ; K 7 !35 � 47�� !23� )7�35<� &6�� �23�
D36���7;�� 74� !23�3� 5�3� �8?7�D�;5!3�!7� !23� 58!27J
��!H � 74� !23� �78�!� 74� �5��5!�7;� 5;D� 6��9�;5��
678�!<�3�!5?���23D��;�!23�65K�<�679K03D�74�'8D=3�<��
5 ��!5!3:5!!7�;3H� 5;D� 5� �3=��!�5��� �3��D3�� !23�3<�
!23�3�5�3� $�� K��95�H�!��?8;5��<� 5;D�A�67993�6�5��
678�!��� �23�3� ���;7� �3=8�9DH�7�=5;��3D� 678�!�74�
�5@�<�?8!� !23� D36���7;�� 74� 0 3 �T8D=3�� 5�3� 97�!�H�
=8�D3D� ?H� !23� �7D3� 	5K7�37;� 5;D� 3�!5?���23D�
68�!79��� ���5��?H�T8�H�25��?33;��;!�7D863D<�5;D����
�5�D� !7�?3�=3;3�5��H�8;D3��!77D<�5;D�!7�@7�>�@3���

���� � ��� ��%� �23� =�35!� 95��� 74
!23� K7K<�?3�7;=� !7� !23�,�30>� 628�62Q� ?8!�� ��;63�
$�AA<�,4336325��?33;��;D3K3;D3;!�74�!23�58!27��!H�
74�!23��5!��5�62� 74� �7;�!5;!�;7K�3�� �23� >�;=� ���
!�!8�5�� 235D�74� !23� 628�62<� !23� 5445���� 74�@02�62�
5�3�67;D86!3D�?H�5��H;7D�� �23�,�33>�K��3�!277D�
5�3<� �K35>�;=� =3;3�5��H<� K77�� 5;D� ����!3�5!3��
�23���25?�!��5H3<�27@3I3�<� �5�D� !7� ?3���9K�3� 5;D�
3M39K�5�H�� )7;5�!3��3��5�3�?H�;7�935;�� �7�;8J
93�78��5��47�93��H�� �23�;5!�7;5�� 67;=�3��<�23�D�
5!� %�=K�� �;� $�EN<� @��3�H� 5?7���23D� AE�<� @2�62�
67;!5�;3D<� 5!� 5;� 5I3�5=3<� ;35��H� C�97;>�� 3562Q�
�23�3� 5�3� ;7@� �E��;�5��<� @�!2� 5�!7!5��74� $<C��� 7�
E<���� �;95!3�<�?3��D3��5?78!�A��67;I3;!��� �23�3�
5�3�5?78!�$C<����.79���5!27��6���;�,�3363Q� �793�
��7!3�!5;!�<�5;D�5?78!��<����'3@��� V8����3��=�78��
!7�3�5!�7;� ���=85�5;!33D�?H�!23�67;�!�!8!�7;�

%;�3D�6!�@5�����83D� 9�!23� 35��H�K5�!�74�.�;=�
�!27P���3�=;�47��!23� 3�!5?���293;!�7�� 3�393;!5�H�
�6277��� �;� 3562�67998;3<� !7� @2�62� !23� �;25?��
�278�D�?3�7?��=3D�!7��3;D�!23���62��D�3;�4�79� C� !7�
$E� H35��� 74� 5=3�� �2��� 3D�6!�25�� ;7!� ?33;� 48��H�
65���3D� �;!7� 34436!Q� ;3I3�!23�3��<� 3D865!�7;� 25��
95D3�= 0 ! �T@7=�3���@�!2�;�!23� �5�!�!2��!H�H35����
%667�D�;=�!7�5��3K7�!�74�)���H!!7;<����!��2��36�3J
!5�H� 74��3=5!�7;� 1D5!3D� %!23;�<� '5;�� E�<� $��C�<�
!23�3� @3�3� 5!�!25!� !�93� " !2�33� K��;6�K5�� K8?��6�
�6277��� 7�� =H9;5��89�� �;� !23� .7�35Q� 7;3� 5!�
�5!�5�<� 7;3� 5!� 	58K��5<� 5;D� 7;3� 5!� ���K7��SS5<�
�;�@2�62�@3�3�!58=2!�,�33><��5!�;<�95!2395!�6�<�
=37=�5K2H<�;5!8�5��2��!7�H<� K2H��6�<� 5;D�V�3;62��
(562��6277��25D�5�235D�95�!3��5;D�4�I3�5����!5;!��

�239�@3�3� 5��7� !@7� ��9��5�� �6277��� 5!� %!23;�<�
7;3�5 !��H��5�5;D�7;3�5 !� �59�5<� !23�@27�3� 95�;J
!5�;3D� 5!� 5;� 3MK3;�3� !7� !23� �!5!3� 74� E��<����
D�56295��K3��5;;89�� �K�5DD�!�9�� !7�!23�3<�!23�3�
@3�3��;�!23��3I3�5�� !7@;���;�,�3363� �3I3;!H:;�;3�
9�;7���D277���47��?7H�<� 25I�;=�C<��E� �627!7<� �;�
@2�62� @3�3� !58=2!� 5;6�3;?�,�33><� �5��;<�
62��9<� !23� �6��K!8�3�<� =37=�5K2H<� 5;D� 2��!7�H<�
4���!� K��;6�K�3�� 74� K2H��6�<� ;5!8�5�� 2��!7�H<� 5;D�
D�5@�;=�� (562� �6277�� 25D� 5� 235D� �;5�!3�� 5;D�
!@7�5����!5;!�<�5;D�!23�@27�3�67�!�!23�=7I3�;93;!�
EN�<C$E� D�56295�<� 7�� $�<�ECb�� 5;;85��H�� �23�3�
@3�3�5��7��;�,�3363��A$�67998;5���6277���47��!23�
3D865!�7;� 74�?7H�<� 95�;!5�;3D� 5 !� 5;� 3MK3;�3� !7�
!23� �!5!3� 74� $$C<E�E� D�56295�<� 5;D� !7� !23� 679J
98;3�� 74� AE�<AEN� D�56295��� �23�3� @3�3� 5��7�
47�!H� K��I5!3� �6277��<� !2��!H:7;3� K8?��6� �6277���
47��=����<�25I�;=��<A����627�5��<� @23�3�;35��H� !23�
�593� �3��7;�� @3�3� !58=2!� 5�� !7� !23� ?7H��� �;�
5DD�!�7;� !7�@2�62� !�4�3�3�@3�3� A��� �6277��� @23�3�
7;�H� �35D�;=�:@5�� !58=2!<� 25I�;=� 5?78!� $$<����
�627�5��<�?3��D3���3I3;!33;�K��I5!3��6277���� �23�3�
@3�3� 5��7�!�7� �6277��� 47�� 47�9�;=� �6277�95�!3���
5;D�9��!�3��3��47��!23�K��95�H��6277��<� 5��@3��� 5��
5;� 366�3��5�!�65�� �6277�<� 5;D� �3I3�5�� �6277��<�47��
7�K25;�<�478;F0�?H�K��I5!3� �;D�I�D85��Q� 5��7�5;�
5=��68�!8�5�� �6277�� 5!� �H�3;�<� �;� %�=7����P� %!�
K�3�3;!<� )2� �H!!7;��5H�<� "�!23� 62�34��9K3D�93;!�
!7� !23� D�4�2��7;� 74� >;7@�3D=3� �;� ,�3363� 3M��!��
�5!23�� �;�!23� K7I3�!H� 74� !23� 67998;3�� !25;� �;�
!23� 5K5!2H� 74� K5�3;!�<� @27<� 27@3I3�� ����!3�5!3�
!23H�95H�?3�!239�3�I3�<�I5�83�5;D�D3���3�;�!;�3:�
!�7;�47��!23���744�K��;=�P� �2��<� !77<� ���5��3�!3D�?H�
)��� %8?�3H� D3� R3�3<� @27� =�I3�� !23� 47��7@�;=�
56678;!�74�5��6277��5!�%!23;��@2�62�23�R���!3D��;�
$ � � N 0

"�� �I���!3D<�@�!2�3O85���8�K���3� 5;D� �5!��456!�7;<�
5;� %!23;�5;� �6277�� @2�62� 67;!8�5�� ���� K8K���<�
!5>3;� 4�79� 3I3�H� 6�5��� 74� �76�3!H�� �23� K77�3��
6�5��3�� @3�3� =�5!8�!78��H� �;�!�86!3D� �;� �35D�;=<�
@��!�;=<� 5;D�9�!2�;3!�6<� 8;D�!23�=����� �;� ;33D�0�
@7�>���>3@��3�� �23�K�7=�3���@2�62� !23� 62��D�3;�
25D� 95D3��5�� I3�H� �395�>5?�3Q� ?8!� @25!����=�
!�68�;��H�K�35�3D�93�@5�<�!25!�5���74�?��=2!�5 �0 : �
;3���5;D�=77D:28978�3D� 3;3�=H�@2�62� ?3�7;=3D�
!7� !239<� 5;D� @2�62� 95D3� 3I3�H� !5�>� 5KK35�� 5�
K�35�8�3<� ;�!� 5� !7���� �23� =�35!3�!� K8;��293;!�
@2�62� 65;�?3� �;4��6!3D� 7;� 5;� %!23;�5;� 62��D� ���
3M6�8��7;� 4�79� �6277�<� !278=2� ?8!� 47�� 5� D5H��
%?78!� ��� !23�62��D�3;�?3�7;=3D� !7�!23� 2�=23��
6�5��3�<� 5;D� @3�3� �;�!�86!3D� �;� 98��6<� D�5@�;=<�
!23� 97D39� �5;=85=3�<� !23� 5;6�3;!� ,�33><� 5;D�
=370K2H �� )7�!� 74� !239� @3�3� 5 !� !23� 9793;!�
�3 5& = � �3�7D7!8�� 5;D� �793��� � � 25I3� ;3I3��
�33;�62��D�3;�5KK�7562�;=�!239��;�?358!HQ�5;D�@5��
9862��!�86>�?H�!23���7��3;!5��65�!�74�678;!3;5;63<�
!23��� D5�>�679K�3M�7;�<� !23��� 4�5�2�;=� 3H3�<�%;D�
!25!�3MK�3���7;�5!�7;63�5KK�323;��I3�5;D�93D�!5J
!�I3<�@2�62�����7� 9862�97�3� �395�>5?�3� �;� 62��J
D�3;�!25;��;�!27�3��4�5�97�3�95!8�3�5=3�P� W�

<���%� ���'�<X��3I�78��H� !7� $�A�� !23� 5�9H�
5978;!3D�!7�;35��H�$�<����93;Q� ?8!�?H�!23� ;3@�
�5@� 74�67;����K!�68�� !23��08 �5 � �%�9H� 67;���!�� 74
�<���� 93;<� �3I�3D�?H� 5� 67;�6��K!�7;� 74� E<���� �;�
3562� H35��� �23� D8�5!�7;� 74� �3�I�63� ��� 4�M3D� 5!�
478��H35��<�5;D�5����;D�I�D85���5�3� ��5?�3�!7��34I3<�
4�79� !23� 5=3� 74�$�� !7� A�<� 8;�3��� !27�3� 6�5�9�;=�
3M39aK!�7;� 5�� 95���3D� 93;<� 8;�I3���!H� �!8D3;!�<�
366�3��5�!�6�<�6�I����3�I5;!��74�!23��!5!3<�7;�H��7;�<�
7��!23�=85�D�5;��74�9�;7�5�� �3�I�63�?H��8?�!�!8!3�
���5��7@3D�� �23�!�77K��67;���!� 74� A�?5!!5��7;��74�
�;45;!�H�74�!23���;3<� E� 74���=��!��;45;!�H<� ���O85DJ
�7;��74�65I5��H<� 5�67�K�� 74�5�!���3�H<� 5;4�� 5;7!�43��
74� K�7;33���� �23H� 5�3� 62�34�H���=D����7;3D� 5!�
%!23;�<�%�=7�<��7��;!2<�5;D�	58K��5�� 5!�!23��5�!:�
93;!�7;3D�K�563����5�9���!5�H��6277��

�23� K�3436!8�3� 74� !23� )5��;3�5!� �5�7��25�� $�

    
 



�C� ,(((�(
939?3���� �23�3� ?3�;=� !23� 4�33!<� 5?K8!� E<����
74��63��<� �5��7��<� 5;D� 95��;3��� �23� =7I3�;93;!�
D76>:H5�D�� 5�3� 5 !� �5�7�� 5;D� 	58K��>� %!� !23�
67993;6393;!�74�$��E<<�!23�;5IH�67;���!3D�74�7;3�
4��=5!3<�74� ��� =8;�Q� �9� 67�I3!!3�<��4�EE� 5;D� E��
=;;�Q� 7;3� K5DD�3� �!3593�<� 74� $E�� 27��3:K7@3�<�
@�!2� �� =8;�Q� ��M� �6�3@��!3593��<� 74� A�� 27��3J
K7@3�� 3562<� @�!2� 5� !7!5�� 74� $�� =8;�Q� 5;D� EE�
�95��3�� I3��3��<� 74�I5��78�� ��S3�<� �;6�8D�;=� =8;J
?75!��

9�8�"(�� ��%� �:����(��X �23� 4�;5;63�� 74�
,�3363�5�3�5;D�25I3��7;=�?33;��;�!23�=�35!3�!�D��J
7�D3��� �23��3I3;83�95H� ?3� 3�!�95!3D� 5!� 5?78!�
EC<���<���<�5;D�!23�3MK3;D�!8�3�1�;6�8D�;=��;!3�3�!�
74�D3?!��5!�E�<���<����D�56295��� �23� �3I3;83����
K��;6�K5��H� D3��I3D� 4�79� D��36!� !5M3�<� �;6�8D�;=�
!23� �3;!� 74� !2 3K8 �06 � �5;D���� ��3I�78��H�!7 � !23�
�3I7�8!�7;�!23�3� ?3�7;=3D� !7� !23� �8�>��2��;25?�<�
5;D�7;�!23���3MK8���7;<� !23H�?36593�!23�K�7K3��H�
74�!23� K8?��6Q� 5;D<� ;7!@�!2�!5;D�;=� !23��� 67;J
!�;83D� ���3=5�� 5KK�7K��5!�7;<� !23H� 5�3� �!���� �8KJ
K7�3D�!7�5978;!� !7� E:A�D�� 74� !23�68�!�I5!3D<�5;D�
!7��:C!2��74�!23�8;68�4�H5!3D��5;D��� �2����993;�3�
;5!�7;5��K�7K3�!H<�@3�3��!�@3���5D9�;��!3�3D<�@78�D�
48�;��2� 5� �5�=3� 5978;!� 74��3I3;83Q� ?8!� �!� ��� 5�
K�3H�!7�5����7�!��74�5?8�3�� �23��3;!�74�!23�K8?��6�
�58D�� ��� �5!3D� 5 !� 4�79� $�� !7� $C�K3���3;!<� 74� !23�
=�7���K�7D863Q� ?8!�7@�;=�!7�!23�I3;5��!H�5;D�67�:�
;O�!�7��74�!�23� 744�63��Q� �!� ���4�3O83;!�H��3D863D�!7�
5 �93�3� ;79�;5�� �89 Q� 5;D� D73�� ;7!<� K3�25K�<�7;�
!23�@27�3<�5978;!� !7��:�!2�K5�!�74�@25!��!��278�D�
D7�� �23� 7!23�� �!39�� 74��3I3;83� 67;���!� 74�68�J
!79�P�D8!�3�<�5�!5M �7;� 65!!�3<�5�!5M�7;� �5�!<��!59K�
D8!�3�<�� &��� �23� 47��7@�;=� @5�<� 5667�D�;=� !7�
744�6�5�� �!5!393;!�<� !23 � 5978;!� 74� !23 � �3I3�5��
?�5;623��74��3I3;83�5;D�3MK3808�3�74�,�3363��;�
!23�H35���$��$�5;D�$��EQX

0 5 7 3 2 3 � �74�-3I3;7�

���36!��5M3��
�78�3� ��63;�3�<����<
�8�!79�� �
�!59K�� 3� �
�8;D��3�� *� �
�7�!�5;D����;!�;=�
)�;3��� �� �
�5�!<�&6�� <
V��23��3�� � � � �
�77D�5;D���9?3��
���I3���33��
,�5K3��5;D��8��5;!���
,5�D3;�<�&6�
�27K��5;D�)5;8456!7��0�
	5!�7;5���795�;��
-3I3;83� 4�479� �78�!�� &c �

��I�D3;D�<�&6��
(66�3��5�!�60��;6793�
)��63��5;378�� <<

'8�!�63<�p

4�!2�56295�
$� 0

������
��56295�
���������
E<E��<���
���������
�3�������

��������
�CE<����
���<�C�
�A������

�� $�A<��C
A��<E��
E�A<$CC
E$�<C�A
E�E<�A�
N�<C��

���<�N$
��A<�NN
E�A<���

$iC��<���

E�<NN�<��E
�NE<��$

�23�K8?�3� D3?!� 74�,�3363� 5978;!3D<� �;�'8�H<�
$���<�!7��<�NE<A�$$�<�62�34�H�D83�!7�(;=��6�3D�!7���

������6� ��%� �7�47@����X�23� 47��7@�;=� �!5!3J
93;!��39?7DH�!23�I5�85?�3�!3�!�97;H�74��2�3��62�
5��!7�!23�25?�!��58D� �!5!3� 74� !23� K0K �3 �@23;�23�
I���!3D� ,�3363� �;� $�A$:�E�� "�23�3� ��� 5� K�3!!H�
95�>3D�D��!�;6!�7;�597;=�!23*�;25?���74�!23�!2�33�
=�35!� D�I���7;�� 74� ,�3363X ,�3363� 	�� 74� !23�
��!298�<�!23��3�7K7;;3�8�<�5;D�!23����5;D��� �23�
�;25?�!5;!��74�	��,�3363� 25I3� �3!5�;3D�5� 62�I5�J
�78��5;D�@5���>3��K���!<�@�!2�5���9K��6�!H�74�95;J
;3��� 5;D�97D3� 74��43<� @2�62� �!�7;=�H��39�;D�8��
74� !23� K�6!8�3�� 74�!23�23�7�6�5=3�� �23� �7��� 23�3�
���=3;3�5��H��8�!�I5!3D� ?H��8�=5��5;�<� %�?5;�5;�<�

�5��562�58�<� �;�(<�,�3363<��5�;5��8�<�@�!2�
�!��;5!8�5��?8�@5�>�<� ��� !23� 7;�H�K�563� @23�3�!23

�3��3;�6��563�25��95�;!5�;3D��!�3�4Q� �;�!23�978;J
!5�;78�� K5�!�� 74���� ,�3363� !23�3� 5�3� 5��7� �793�
-39;5;!�� 74��3��3;�6� �!76>�� �;� !23�3� K5�!�� !23�
�5;=85=3� ��� 4�K7>3;�@�!2� 97�3� K8��!H�!25;<� 3��3J
@23�3�� �23� K7K�� 74� !23� �07K7;;3�8�� 67;���!��
;35��H� 74�!23� �593� �563�� 5�� !25!� 74� 	<� ,�3363<�
?8!� !23� �3�7K7;;3��5;�� 5�3� 97�3� �=;7�5;!� 5;D�
�3���27;3�!�!25;� !23� �;25?�!5;!��74��3��5��� �23�
%�?5;�5;�� 7668KH� %�=7���5;D� 5� K5�!� 74� !23�5;J
6�3;!����K2H��5<� %97;=� !2��T43�!�74� !23� �;25?<<�
@27�5����K35>�,�33><�!23�3��:�� 67;��D3�5?�3��76�5��
D�443�3;63��� �23�K7K��74�!23� !7@;� ��� 74� 5�9�M3D�
625�56!3�<� 5���;� ��� ,�3363Q� @23�3� !23�3� ��� 5;�
56!�I3� 5;D� �;!3���=3;!� ?7DH� 74�K�7K��3!7��<� 93�J
625;!�<� 5;D� 5�!��5;�� �;� !23� !7@;�<� 5;D� 597;=�
!239��793�74�,�33>��!76>�� �23�)5�;7!3��47�9�5�
�3K5�5!3� 6�5��� 74� !23� K7K��� !�?�3H� 5�3� =3;3�5��H�
6 0 3D � )5�;7!3�� 4�79� !23� !!59L� 74� 7;3� �4� !23���
D��!��6!��� ?8!� !23��� !�83� ;593<�@2�62� !23H� 25I3�
;3I3�� �7�!<� ��� �K5�!5;��� �23H� 7668KH� !23�0�74!H�
5;D� �!9*��3�978;!5�;�� ?3!@33;� !23� ,8�4�� 74��5:�
672�5� 5;D�)3��3;�5<� !23��3K�3�3;!5!�I3��74�5 ��563�
D��I3;� 4�79� !23� �8;;H�I 0 3 H �K4�!23� (8�K!5�� !7�
!23� ?�35>� 5;D� �;27�K�!5?�3� !�56!�� 74� �5H=3!7�<�
!278=2� !23� K�5�;�� @2�62� 5�3� �K�35D� 78!� ?3�7@�
!239� 5�3�;7��7;=3��23�D� ?H�5� 67;O83�7�<0�5;D� !23�
43�!��3��5;D����3�8;68�!�I5!3D�47��@5;!�74��5?78�3��<�
!�0!23����5;D��!23�3� ��� 5� � � �0 �5 � �9�M!8�3�74�%�J
?5;�5;�� 5;D� ,�33>��� �23� '0?9��5;�� 74� �HD�5�
5;D� �K3SS�5� 25I3� �7;=� ?33��� >;7@;� 5�� 56!�I3�
!�5D3��� 5;D� 3M63��3;!� 95��;3���� �23� �HD��7!3��
953T3�=�35!��56��4�33��47��!23�658�3�74��;D3K3;D3;63�
�;� !23� �5!3� @5�Q� !23� �K3SS�7!3�<� 97�3� K�8D3;!�
5;D�65�68�5!�;=<� �;6�35�3D� !23���@35�!2�5;D� !23���
93�625;!� ;5IH�� ���3� ���5;D� 74��H�5<�@2�62�25��
�7;=�?33;�!23�70 !�3 � 74�5;� 56!�I3�67993�63<�;7@�
67;!5�;�� !23� �39;5;!� 74� !23� K7K�� 74� �K�5�5� 5;D�
�2�7�<� �23��K�5��7!��5�3�5;�56!�I3�5;D�25;D�793�
�563<� 5;D� �>��48�� �3593;Q� !23� �2�7!�<� 47��7@�;=�
!23�25?�!�� 74� !23��� 5;63�!7��<�5�3� 47;D�74��!5H�;=�
5!�2793� 5;D� 5!!3;D�;=� !7� !23��� �27K�� 5;D� 93�:�
75;!��3��K368�5!�7;��� !23H�595���@35�!2<�?8 !�!23H�
39K�7H� �!� �;� 478;D�;=� 3�!5?���293;!�� 74� K8?��6�
8!���!H<�5;D��;�!23�3D865!�7;�74�!23���62��D�3;�� �; �
��;7�<�!23�K35�5;!�<�@27� 5�3� 5��7� !23� K�7K��3!7��<�
68�!�I5!3� !23� I�;3� 5;D� !23� 4�=� 3I3;� 59�D�!� !23�
97�!� ?5��3;� �76>��� �;� �����5<� �5;!7��;<� 5;D� 5 !�
�5M7�<�!23H�5�3� !23� !3;5;!�� 74�5�9��3�5?�3� �563�
�S�;7?���!H<�@27�3�7��=�;� ��� !�563D� !7� !23� !�93�74�
!23�6�8�5D3�<�5;D�@27� �!���� �3!5�;� !23��5!�;�6�33D�
74� !23���5;63�!7���� �3��D3�� !23�3<�!23�3� 5�3�I5��J
78��?7D�3��74��8��7!3�<�74�K37K�3�4�79� !23�23�=2!��
74���T�;K8�<��5;D8�3�<�95;H�,�33>�459���3��4�79�
%��5� )�;7�<� V5;5H�7!3�<� 5;D� 7!23��<� @27� 25I3�
3;D05!3D<�7��?33;�D��I3;�?H�6��689�!5;63��@�!2�;�
!23� ��9�!�� 74� !23� ;3@� >�;=D79�� �23� �K�5��7!��
5�3�!27�3�@27� 5�3� �8KK7�3D� !7� 25I3�!23��35�!� �;J
!3�9�M!8�3� 74�47�3�=;� ?�77D�� �23H�25I3�!23�4�;3�
5;D� 625�56!3���!�6� ,�33>� K2H��7=;79H<� 5�� �G�3:�
T�3�I3D��;� !23�95�?�3��74��2�D�5��5;D�7!23��5;6�3;!�
�68�K!7��Q� !23H�5�3� "��;=3;�78�<��7O856�78�<���I3�H�
!7� 3M63��<� 56!�I3<� 3;!3�K����;=<� I5K78��;=<� 5;D�
D��K8!5!�78��P� �23� 97D39�,�33>��5�3� =3;3�5��H�
�5!23��5?7I3�!23�9�DD�3� 23�=2!<�5;D�@3����25K3D��
!23H�25I3�!23�4563�7I5�<�435!8�3�� �3=8�5�� 5;D�3MJ
K�3���I3<�3H3���50=3<�D5�>�5;D�5;�95!3D<�3H3?�7@��
5R623D<� 25��� �7;=� 5;D� D5�><� 58D� 679K�3M�7;��
7��I3:67�78�3D�

�23����5;D3��� 5�6� 67997;�H� D5�>3�<� 5;D� 74� 5�
�!�7;=3��95>3� !25;� !23��3�!Q� ?8!�!23�,�33>�� 5�3�
5���56!�I3<�25�DH<�?�5I3<� 5;D� 65K5?�3�74�3;D8��;=�
�7;=�K��I5!�7;��� ,3;3�5��H��K35>�;=<�!23�@���3;�
74� !23����5;D��5;D�74��3��5�� 9862�25;D�793�
!25;� !27�3�74� !23� )7�35�� �23� 625�56!3�� 74� !23�
,�33>�<�@2��3�8;D3�� !23��8�>�<�@5��!28���8993D�
8K� ?H�)����7K3�� 1%;5�!5��5�<� ��� ��:����� "��23�
679K�3M�7;� 74� !23� 97D39� ,�33>� 95H� �363�I3� 5

    
 



,�((�( �CN
D�443�3;!�65�!� 4�79� D�443�3;!� �8��78;D�;=�7?T36!���
!23�67�3�����!����!23��593�5���;�!23�D5H��7���3��6�3�<�
��3D8��!H<� I3��5!���!H<� 5;D� !23� !2���!� 74� D��!�;6J
!�7;�<�4�79� !23�35���3�!� K3��7D��47�93D�� �!����47;;<�
5;D�3I3��@���� 47�9<� !23� ?5���� 74<!23� ,�33>�625J
�56!3��� � � � � � 03;� K5!��7!��9<� K;?��3� �K���!<� 5;D�
K�3:39�;3;63��;�5�!�<� �6�3;63<� ��!3�5!8�3<�5;D�@5�J
45�3<� @3�3� !23� �75D� !7� D��!�;6!�7;<� !23� ,�33>��
�27;3�!23�4���!� 74�K5!��7!�<� 74�23�73�<� 74�K5�;!3��<�
74�K73!�<� 5;D� 74� K2��7�7K23���� 	7@� !25!� 6�54!�
5;D��8?!�3!H<�5D8�5!�7;�5;D� �;!��=83<�5�3�!23�7;�H�
K5!2�� !7� =�35!;3��<� !23� �593�,�33>�� 5!3�0 @ 2 5 ! �
H78��33�!23;�Z�P

�23�%�?5;�5;��5�3�74�5�9862�97�3� �3��78��5;D�
K3;��I3� D��K7��!�7;� !25;� !23� ,�33>�Q� 5;D� �!� 25��
?33;� �395�>3D� !25!� !23H� 95H� ?3� 67;��D3�3D� !7�
?35��!23��593��3�5!�7;�!7�!23��5!!3��!25!�!23��7��6�
D�D�!7�!23��7;�6�K7K8�5!�7;��;�5;6�3;!�!�93��� �23�
����(����74� !23�97D39� ,�33>�� 147��!23�%�?5;�5;�
���74:����H��5;� 7��=�;�� ��� 65��3D� F��� '�� � ! �25�� 5
��35!3�� ��9��5��!H�!7� !23� 5;6�3;!�,�33>� !25;� !23�
!5��5;�!7�!23��5!�;Q� ?8!�95;H�74� !23�5�!3�5!�7;��

4�79�!23�5;6�3;!� !7;=83�� @2�62� D��!�;=8��2� ?7!2�
!23 � 97D39� �5;=85=3�� 5�3� 5;5�7=78��� )5;H� 74�
!23�K7K8�5��68�!79�� �4� !23� ,�33>�� ?35�� !23� �9J
K�3��� 74�5;!�O8�!HQ� I5��78�� �8K3��!�!�78�� 7?�3�IJ
5;63�� 5�3� >3K!� 8K<� 5;D� 3R3;� !23� 7�D�;5�H�
598�393;!�� 74� !23� K37K�3� 5�3� !23� �593� @2�62�
@3�3� K7K8�5�� �;� 5;6�3;!� !�93��� �23� 45�:4593D�
���� '���47���;�!5;63<� !23� !2393�74� �7�95;H�!�5J
I3��3��<� ��� 7?I�78��H� !23� �5;43� 5�� !23� ��3!5;� 7��
��3D5��5;�D5;63Q� 5;D� 5;7!23��97D3�;� D5;63<� !23�
<�H���� ������ �8KK7�3D� !7� �3�39?�3� !23� �H��2�6�
D5;63�74� !23�5;6�3;!��

>� ���!�X�23�,�33>�;5!�7;�?75�!��74�!23�2�=23�!�
5;!�O8�!H<�5;D� �;� !23� 9H!2�6� K3��7D�74� !23���2��J
!7�H��!����74!3;� �9K7���?�3� !7� �3K5�5!3� 45?�3� 4�79�
456!�� �3��;43�<�27@3I3�<� !25!� !23��3��3;3��@3�3�
;7!�!23�35���3�!� �;25?��� 74��3��5�<�@2�62�@5��K�3J
I�78��H�!23��5?7D3� 74� !23� �3�5�=�<� @27� 9�=�5!3D�
;7!�7;�H��;!7�,�3363<�?8!��!5�H<�5;D�!23����5;D��74�
���(8�7K3<� 5;D� !23�3� K�56!��3D� !���5=3� 5;D�7!23��
��9K�3� 5�!�� 74� 35��H� �;D8�!�H�� !23� �395�;�� 74�
�H6�7K35;�@5���<��65!!3�3D��;�D�443�3;!�K5�!�<�D3;7!3�
!239�!7�25I3�25D��793� >;7@�3D=3�3I3;�74�5�62�J
!36!8�3�� �I3��!23�3�K37K�3� !23��3��3;3��=�5D85��H�
=5�;3D� !23� �8K3��7��!H<�5;D�D�7I3�!239�4�79� !23�
67;!�;3;!� !7� !23� ���5;D�<� @2��3� !23H� K37K�3D� �4�
@�!2�!23��� 7@;� ;5!�7;<� D�I�D3D��;!7�!23� �� !��?3�<�
74�'�7��5;�<� %62�35;�<� �7;�5;�<� 5;D� �7��5;�<�5;D�
�K�35D�;=��;�D�443�3;!�D��36!�7;�� 7I3��!23�678;!�H<�
@3�3� T7�;3D���77;� 54!3�@5�D�� ?H� 67�7;��!�� 4�79�
(=HK!� 5;D� �273;�6�5�� �23� 4���!� 67;�!�!8!�7;� 74�
,�33>�6�!�3�����?3H7;D�!23��3562�74�3M56!�2��!7�HQ�
?8!�� ! ��339��!25!�97;5�62H�@5��!23�35���3�!�47�9<�
5;D� ��6H7;� ��� �5�D� !7� 25I3� ?33;� 478;D3D� ;����
E���<�%�=7�<��23?3�<�%!23;�<��K5�!5<�5;D��7��;!2<�
6�5�9�;=� 5;� 7��=�;� ;7!� 9862� �5!3��� �23� 3MK3J
D�!�7;�74��5D98��!7� �7�62��<�!23� ��3=3�74��23?35<�
5;D�!23���7T5;�@5�� 13�6��$E���<� 5�3�!23�K��;6�K5��
3I3;!��74� !23�9H!2�6�7�� 23�7�6� K3��7D�� �23�67;J
48��7;�5����;=�4�79� !23� �5�!� 3I3;!�D3K��I3D�95;H�
>�;=D79�� 74� !23��� K��;63�<� 5;D� 3;678�5=3D� !23�
59?�!�7;�74�!23� �7��5;� �3�56��D�3� !7� =3!�K7��3�J
��7;� 74� !23� �3�7K7;;3�8�<� 5;D� 3MK3�� �!�� �;25?���
%� 4�3�2� �9K8��3�@5�� !28���=�I3;� !7� 39�=�5!�7;Q�
�5�=3�?7D�3��74� !23�K37K�3�6�7��3D�!23��(=35;<�5;D�
67�7;��3D�!23��27�3��74�%��5�)�;7�Q� =7I3�;93;!��
625;=3D�@�!2�!23����;�3��<�5;D�!23��!5!3��;7@�K5�J
!77>� 97�3� 74� !25!� �3K8?��65;� 47�9� @2�62� @5��
54!3�@5�D��!23���625�56!3���!�6�435!8�3�

�23� 6�I���K7��6H�74� �K5�!5� 5;D� %!23;�<� @27�3�
=�7@�;=�K7@3��;7@�?3=5;� !7� �3��3;�!23��;4�83;33�
74� !23�7!23���!5!3�<�@5��97�!��8663��48��9� 65���;=�
47�!2� !23� K8?��6� 3;3�=�3�<� 5;D� �;� 95>�;=� �95���
935;�� K�7D863� =�35!� �3�8�!��� �23� K�7=�3��� 74�
9���!5�H�>;7@�3D=3�5;D� 74�!23� 97�3� �34�;3D�5�!�

@5��67;!39K7�5;378��@�!2� !25!�74�K7��!�6�Q� 97�!�
D3K5�!93;!�� 74��6�3;63� 5;D��74�!23� 4�;3�5�!�<�K5�:�
�83D�@�!2� �9K5!�3;!� S35��?H�!23�2�=2�H��3;��!�I3�
,�33>�<�@3�3�65���3D�?H�!239� !7�5�2�=23��K�!62�74�
K3�436!�7;�!25;�3��3@293� �;� 5;6�3;!<�5;D��;��793�
�3�K36!�� 3I3;� !25;� �;� 97D3�;� !�93�Q� 5;D� !23;Q�
67993�63<�67;D86!3D� ?H� 935;�� 74� !23��� 67�7;�3��
7;�!23���56>��35�5;D�7;�!23�675�!��74��!5�H<���6��H<�
5;D� ,58�<� @5�� 3M!3;��I3� 5;D� �9K7�!5;!�� �23���
K��D3<�56!�I�!H<�5;D�3;!3�K���3�5;D<�5?7I3�5�<�!23���
�7I3�74���?3�!H<�?7�3�!239�!��89K25;!�!2�78=2�5���
!23�D�4��68�!�3��74�!23��3���5;�@5��16�7�3D����6����N�Q�
5;D�!23��593�435!8�3��74�625�56!9<�D�443�3;!�H�D3J
I3�7K3D<��;I7�I3D� !239� �;� �;!3�!�;3� 43;4���� �23�
�3�7K7;;3��5;� @5�<� @2�62� �5�!3D� ;35��H� !2��!H�
H35��� 7) ���� �A$:����<� ?H� D3�!�7H�;=� !23;�� 8;�7;<�
5;D�3M258�!�;=�!23��� �!�3;=!2<� K5R3D�!23�@5H�47��
!23����8?T8=5!�7;�?H��2�(K�74�)563D7;<�@27�@7;�
!23� D36���I3� ?5!!�3� 74��23�7;44�5<� ) ���� AA��� �23�
?�����5;!�67;O83�!��74�%�3M5;D3��3;=5=3D�!239�47��
5�43@�H35���Q�?8!�!2D��3?8M5=3�@5��;7@9�3!I5!3D<�
5;D�!23����7I3�74���?3�!H�5���?8!�3M!�;=8��23D�� �23�
%62�35;��35=83�K�7I3D� 5� I5�;� D343;63�5=5�;�!�!23�
K7@3��74�)563D7;<� 5;D<� @23;� !2��� >�;=D79� 43��<�
,�3363�@5���27��H�8;5?�3� !7� 67K3� @�!2�!23�5�9��
74�-793�� �23� 67;!3�!� @5��?��34<�5;D�3;D3D�@�!2�
!23�65K!8�3� 74��7��;!2<�5;;7�$�����6�<�4�79�@2�62�
!�93<�D8��;=�$A���H35�0� �!� 67;!�;83D�!7�?3�3�!23��
�35��H�7��;7�7�;�D�H�5�K7�!�7;�74�!23�-795;�39K��3:�
��!3�5!8�3�5;D�!23�5�!�<��7;=�7;�!23� D36��;3<�@3�3�
5 !� �5�!� D3�!�7H3D� ?H� '8�!�;�5;<� @27� 6�7�3D� !23�
�6277���74�%!23;��� %�5��6� !23� ,7!2� �;R5D3D�!23�
678;!�H��;�!23�H35�����<�47��7@3D�?H�,35�@�6�5;D�
e5?3�:>25;��;�!23� �!2� 5;D� �!2<� 5;D�?H�!23�	7�J
95;���;�!23�� !2� 63;!8�H�� %4!3�� !23� �5!�;� 67;J
O83�!� 74� �7;�!5;!�;7K�3<� �;� $E��<� ,�3363� @5��
K5�!3D��;!7�43��D5�� K��;3�K5��!�3d�5;D�=7I3�;3D�?H�
5� I5��3!H� 74� �7�95;<� R3;3!�5;<� 5;D� (�5;>�9�
;7?�3�Q�?8!��;�$E�$<�@�!2�!23�3M65K!�7;�74�%!23;��
5;D�	58K��5<��!�@5���3:8;�!3D�!7�!23�,�33>�39K��3�
?H�)�D�53�� �5�37�7=8��� �;� $���� �! � @5���;I5D3D�
?H�!23� �8�>�<� @27� 4�;5��H� 67;O83�3D� �!� �;�$��$��
�23� R3;3!�5;�<� 27@3I3�<� @3�3� ;7!� D��K7�3D� !7�
5��7@� �!�� ;3@� 95�!3��� O8�3!�K7��3���7;<� 5;D� !23�
678;!�H�D8��;=� !23� $�12� 5;D� $�!?� 63;!���3��@5��
!23�!235!�3�74�5?�!�;5!3�@5�����2�62�67;!�;83D�!����
!23�!�35!H�74��5��5�7I�!S<� �;� $�'��<� 67;4��93D�!23�
�8�>���;� !23��� 67;O83�!<� ��!2� !23� 3M63K!�7;�74�
)5�;3<�!23� @27�3� 678;!�H� �395�;3D� 8;D3�� !23���
D3�K7!�6� �@5H� !���� $�E$�� @23;� !23� ,�33>�� 7;63�
97�3� 5@7>3� 4�79� !23��� K�7!�56!3D� �3!25�=H<� 5;D�
5��3�!3D� !23��� 6�5�9� !7� 5� ;5!�7;5��3M��!3;63<�5;D�
!7�!23�D79�;�7;�74�!23��5;D�K7��3��3D�5;D�3;;7?�3D�
?H� !23��� 5;63�!7���� �23� 235D�� 74� !23� ;7?�3��
459���3��5;D�7!23��� �;!3�3�!3D� �;� !23��3=3;3�5!�7;�
74�!23���678;!�H<�47�93D�5;�"��� � �� 47��67;63�!�;=�
K5!��7!�6� 935�8�3�Q� 5;D<� �;� $�E$<� /K���5;!�� K�7J
6�5�93D� !25!� 1,�3363� 2�D� !2�7@;� 744� !23� H7>3�74�
�8�>3H�� �23��3I7�8!�7;�?�7>3�78!���98�!5;378��H�
�;�,�3363�5;D��5��56?�5Q�5;D�@5��67;!�;83D�@�!2�
I5��78���5663���5;D� 9862� ?�77D�23D�!����!23�=�35!�
(8�7K35;�K7@3����;!3�43�3D<� 5;D� !23�?5!!�3�74�	5:�
I5��;7� 1�6!�� E�<� $�E��� �;�8�3D� !23� �;D3K3;D3;63�
74�,�3363<�@2�62�@5���3�86!5;!�H� 56>;7@�3D=3D�?H�
!23� �7�!3� �;� !23� !�35!H� 74�%D��5;7K�3<� �;� $�EN��
�23�K�7I���7;5�� =7I3�;93;!<� @2�62� 25D� ?33;��3!�
7;�477!�D8��;=�! !3 ��3I7�8!�7;5�H��!�5==�3<�@5��5=�J
!5!3D���3�D��67;!3;!��5;D�T35�78��3�<�5;D�!23�K�3��J
D3;!<� �78;!� �5K7� D��!��5�<� @5�� 5��5���;5!3D� �;�
$�A$�� �23� 5���3D� K7@3��� 25I�;=� K�3I�78��H� D3J
!3�9�;3D� 7;� 3�36!�;=� ,�3363� �;!7� 5� 97;5�62H<�
7443�3D� !23� 6�7@;� !7� ���;63� $:37K7�D� 74� �5M3:�
�7?80<�@27�D36��;3D� � ! Q� 4�;5��H<��!�@5��67;43��3D�
7;��!27<�5 � H78;=3�� �7;� 74� !23� >�;=�74��5I5��5<�
@27��5�� K�76�5�93D� 5 !� 	58K��5<� %8=�� A�<� $�AE<�
�23��7;=�5;D��;=�7��78���3�=;�74�.�;=��!27��5�!3D�
!���!23� 67993;6393;!� 74� $��A<�@23;� 5� �3I7�;:

    
 



��� ,-((	�%	�
!�7;5�H�97�3935!<�@���62� ?�7>07846�@2��3�23�@5��
3�0=5=0��;�5�!78�� !2�78=2�!23����57D�<�47�63D�2�9�
!7��35I3�!23�378;!�H�� �3�@5���7�39;�H�D3K7�3D�?H�
D36�33�74� !23�,�33>� 	5!�7;5�� %��39?�H<�74� (3?��
�<� $��A<� 5;D<�54!3��K�7!�56!3D�;3=7!�5!�7;�<�5��86J
63��7�� 47�� 2�9�@5��478;D��;�!23� K3��7;� 74����;63�
,37�=3<�?79�$��A<��367;D� �7;� M�4.2�=� �2���!�5;
���� 74� �3;95�>�� �3��5;D3D��;� ,�3363� 	?I��E<�
$��A<�5;D�; 0 �; 5 ��H �5��893D� !23��3�;��74�=7I3�;J
93;!<� 25I�;=�?33;�D36�5�3D�74�5=3�?H�5��3�7�8!�7;�
74�!23:�	5!�7;5��%��Y;?�H�74�)5H�$C<�$����

,-((	�%	�<�5;�3M!3;��I3�!3���!7�H�47�9�;=�
K5�!�74�.��%93��65<�5;D�K5�!�H�7668K�3D�?H��5;��2�
67�7;�3�<�3M!3;D�;=�	��4�79��5K3�V5�3@3��<��;� �5!<�
CN*0��N*�	�<�?3!@33;��7;=��E�L�5;D��CL���<�25I�;=�
%R���544�;P�� �5H�5;D��5I��P��!�5�!�<����5;D�(�� !23�
	��%!�5;!�6��635;<�5;D� 	��!23� 853MK�9�3D�%�6!�6�
�3=�7;��� �7K��3�!�95!3D� 5!� 7;�H� �<���� 7�� �<���<�
5��� (�O8�958M<� 3 M 30 !� 5?78!� $C�� (8�7K35;���
,�33;�5;D�@5���7;=��8KK7�3D� !7� ?3�8;�!3D�7;�!23�
	���!7�!23�67;!�;3;!�74�%93��65Q� 28!� !23�D��67J
I3��3�� 74� �363;!� ;5I�=5!7��� �3;D3�� � ! � 97�3� K�7J
?5?�3� !25!� �!� ��� 5;� ���59��� �25K3<� �793@25!�
!��5;=8�5�� @�!2� !23� 5K3M� !7@5�D�� !23� ��� � ! � ���
2�=2� 5;D� �76>H<��!�� ��9563� K�3�3;!�;=� 5 � 6250�!�6�
5��39?�5=3�74� �!3���3�978;!5�;�<�?5�3� 7�� 67I3�3D�
@�!2��63<�@2�62� 5��7� 7668K�3�� 5� =�35!� K7�!�7;� 74�
!23��;!3�I3;�;=�I5��3H��� �23�63;!�3�����5�D�!7� ?3�
!�5I3��3D� ?H� 5� �5;=3� 74� �74!H� 978;!5�;�<� ?H�
@2�62� !23� 678;!�H� ��� D�I�D3D� �;!7� (�� 5;D� ���
,�33;�5;D�� �4� !23� 47�93�<� 4�79� �5!���CL�!7� �NL<�
��!!�3� 7��;7!2�;=���� >;7@;<� !23� �27�3� ?3�;=� 67;J
�!5;!�H�?3�3!� ?H� I5�!� 566898�5!�7;�� 74� �63�� %���
!2��� 675�!�5 K K 3 0 � 47� ?3� 67�D3�<�97�3� ?5��3;�5;D�
9��05?�3�!25;� !23����675�!<� !��� 95H�?3� �5�D� !7�
67;���!� 74� 7;3� 8;�;!98K!3D� =�56�3�<� 3M2�?���;=�
7;�H�5�43@�K5!623��74�I3=3!5!�7;<�=3;3�5��H�7;� !23�
?5;>��74�!23�M�I3�0Q� 5;D�74!3;� 5DI5;6�;=�45���;!7�
!23� �35� 5;D� 47�9�;=� K�797;!7��3�� 74� �63<� �5�=3�
95��3�� 74� @2�62� 4�3O83;!�H� 45��� �;�5I5�5;620��
�23� ����27�3� ��� 2�=2<� �8==3D� 5;D� ?5��3;<� 5;D�
���3�� 6�7�3� !7� !23� @5!3�P�� 3D=3� �;!DG� K�36�K�!78��
6��44��5;D� 978;!5�;�<� �33;� 4�79� !23� �35�5!�5�D��J
!5;63�74����90�� �23�@27�3�675�!�����;D3;!3D�@�!2�
5� �3��3�� 74� ?5H�� 7�� 4�7�D�<� �;!3��K3��3D� @�!2� 5�
;89?3�� 74� ���5;D�� 74� I5;78�� 47�9� 5;D� ��S3��
�23� K��;6�K5�� 74� !T?3�3� ���!23� ���5;D�74� ���67<� �;�
!23� ?5H� 74� !23� �593�;593<� 7;� !23��R:�675�!<� ?3J
!@33;� �5!�� �NL� 5;D� ��L�� �;�H� !23� 675�!�� 5;D�
���5;D�� 5�3� H3!� 5�63�!5�;3D� !7� ?3� �;25?�!3D<� ;7�
7!23�� K5�!� 25I�;=� ?33;� 3MK�7�3D� ?H�(8�7K35;���
�*23�5������ K8�3<���=2!<�5;D� 235�!2HQ� ?8!� !23�67�D�
D8��;=� !23� �7;=� @�;!3�� ��� 74!3;�I3�H� �;!3;�3<�
���7�3��;7@�45���<�5;D�!23�6��95!3����97�3��3I3�3�69�
!23� (��!25;� !23� ���675�!�� �;� �<� ,�33;�5;D� !23�
67�D��3�D79� 3M633D��$�L� 7�� $�L�-35898�<� ?8!� �;�
!23� 	�� !23� !23�9793!3���793!�93���!5;D��5!���L�
-3589�� �23� �8;� 25�� 67;��D3�5?�3� K7@3��D8��;=�
!23��8993�<�?8!�4�;3�@35!23�����;3I3��74��7;=�67;J
!�;85;63�� ��=2!;�;=��793!�93��7668��<�5;D�25��<�
?8!� !23� �5!!3�� �3�D79�� R�7�3;!� �!7�9�� 5�3� 4�3J
O83;!� �;�58!89;�� �23� �5�3� 7668��3;63� 74� �5�;<�
5;D� !23� �;!3;�3� D3=�33�74�67�D� K�7D863D� ?H� !23�
	(��@�;D<� 25�� =�I3;� �35�7;� !7� ?3��3I3� !25!�!23�
97�!�(��K5�!�� 74�,�33;�5;D� 47�9� 5�=�35!�5�62�K3J
�5=7<�3;689?3�3D�@�!2� K3�K3!85���63�� �23�58�7�5�
?7�35����25�� 5!� �793� �35�7;��5� ��=2!�3O80�!7�!25!�
74� !23� 48(� 977;�� �23� �76>�� 5�3� K��;6�K5��H�
=�5;�!3<�=;3���<�6�5H:��5!3<�K7�K2H�H<�K7!�!7;3<�&6�<�
5��5;=3D� �;�� I3�!�65�� ?3D��� �23H� 25I3� ?33;�
478;D� !7�67;!5�;� 5� ��62� 67KK3�� 7�3<�?�56>� �35D<�
95�?�3<�5�?3�!7�<��3�K3;!�;3<�=5�;3!�<�6�H�!5��<�5;D�
�793� 7!23�� I5�85?�3��!7;3��� �23�3�5�3�;7�I7�650�
;73�Q� ?8!�!2�33�27!��K��;=��25I3�?33;�478;D��;�5;�
���5;D� 7;� !23� �_� 675�!�� �75�� ��� 478;D� �;� !23�
���5;D�74� ���3D�� ��R3=3!5!�7;<� 3I3;� �;� !23� ��<� ���
��9�!3D�!7� 5 � 43@� �!8;!3D�?��62<� 3�D3�<�5;D�@���7@

!�33�<�97��<� ��623;�<�=�5��3�<�48;=�<� &6�� ��7633DJ
�;=�	��!23� �8�4563� ?36793�� 97�3� �!3���3<�5!!D� 5!�
�5�!�;7!2�;=����93!�@�!2�3M63K!�?5�3��76>��� �3I3J
�5��>�;D��74�@��D�?3���3��5!!5�;�!7�3�5?�3�K3�436!�7;<�
5;D�!23��7��� 7�4!23� ���675�!� !7@5�D�� !23� ���25��
?33;� 478;D� 4�!� 47�� !23� 68�!�I5!�7;� 74� I5��78��
68��;5�H� I3=3!5?�3��� !23� =�7@!2� 74� !23� K7!5!7�
25�� �5!!3��H�?33;� 5!!39K!3D� @�!2� �793� �8663����
%97;=�!23�5;�95���5�3�!23��3�;D33���;� !23���<� !23�
K7�5�� ?35�� �;� !23� 	�<� @2�!3� 25�3�<� 47M3�� 74�I5J
��78�� 63D78��<� 5;D� D7=�Q� �35��� 5?65�;D� �;� !23���<�
@23�3�!23� @5��8�� 5��7����93!�@�!2Q� @25�3��74�I5J
��78�� >�;D�� �;25?�!� !23� �35�<�62�34�H�!7@5�D�� !23�
	 �Q� 5;D�!23� �35<�4�7�D�<�5;D���I3���5?78;D��;�4��2<�
3�K36�5��H�!�44?7!<�23���;=�<��5�97;:!�78!<�25��?8!�<�
�5H�<�%6�<�@�!2�5�=�35!�I5��3!H�74��23��:4��?�� V��2J
�;=�5;D��35�:28;!�;=�5�3�!23�K��;6�K5��7668K5!�7;��
74�!2P3�;5!�I3��;25?�� Y

�;�$�A��!23�3�@3�3��;����,�33;�5;D�$A�67�7;�3�<�
$C� 9�;7�� 67993�6�5�<� 5;D� $�� 9����7;5�H<�3�!5?J
���293;!��� �23� 97�!�	�� �!5!�7;� ��� �KK395I�6<�
�;��5!��EL�A�*�� ,77D��7K3<�!23�97�!�5;6�3;!�74�!23�
�3!!�393;!�<��;� �5!�� ��L�$�*0�25�� 5;�3M63��3;!�25�J
?78��� �23�!�5D3�=TI3�� 39K�7H93;!� !7�5?78!�4�I3�
7�� ��M� R3��3���� �23� 3MK7�!�� 67;���!� 62�34�H� 74�
@25�3:7��<� �35�<� ?35�<� 5;D� �3�;D33�� �>�;�<� 3�D3��
D7@;<�F�4�<� �> 3 � ,�33;�5;D3��� 5�3� ?3��3I3D� !7� ?3�
74� !23� �593� �563� 5�� !23� �;25?�� 74� !23� 675�!�� 74�
�8D�7;P�� �5H<��5?�5D7�<� !23� 	���675�!�<�.59:�
!625!�>5<� &6�<� 4�79� @?79� !23H� D�443�� ��!!�3� �;�
K3��7;<�95;;3�<�5;D� �5;=85=3�� �;� !23����675�!�
!23H�D7� ;7!�9862� 3M633D� C�4!���;�23�=2!�� �23H�
25I3��7;=�?�56>� 25��<� �95���3H3�<�5;D� 5�H3��7@�7��
?�7@K��>�;�� �23��;25?��74�!23�(��675�!�D�443��4�79�
!23� 47�93�� �;� ?3�;=� !5��3�<� 45��3�<� 5;D� 97�3� 56J
!�I3� 5;D� �7?8�!Q�?8!� !23H�D7� ;7!� 3M633D� 5� 43@�
28;D�3D�� �;� ;89?3��� �23�3� ��� ;7� (8�7K35;<�
67�7;H�7;�!23�(��675�!<�5;D���!!�3�7��;7��;!3�678��3�
���95�;!5�;3D�?3!@33;��!� 5;D�!23� ����75�!�� �23�
�;25?��D��K�5H�67;��D3�5?�3� �>���� �;� !23� �!�86!8�3�
74� !23��<�4��2�;=� ?75!�� 5;D� 28;!�;=� �9K�393;!�<�
@2�62�5�3�95D3� 74�!23�D��4!��77D� ?�78=2!��;�I5�!�
O85;!�!�3���!7� !23� 675�!��� )5;H� 25I3� 39?�563D�
5� �K36�3��74��2���!�5;�!HQ� 5;D� !23��� �8K3��!�!�78��
?3��34��;��7�63�H<�&6�<����;7@*�=�I�;=�@5H�!7�5��8D3�
>�;D�74� 6�I����5!�7;�� �23��� 7��4��2�;=�?75!��
5�3�4�79� $E� !7� $�� 4!���7;=<�5;D� 7;�H�5?78!� �"� 4!��
?�75D<��25�K�5 !�?7!2�3;D�<�5;D�67I3�3D�@�!2���;�<�
3M63K!�5��95����78;D�7K3;�;=��;�!23�9�DD�3<�@23�3�
!23� ,�33;�5;D3�<� 25I�;=� 5� ��;=�3� 75�<� !5>3�� 2���
�35!�� �23���278�3��5�3� 4�79��� !7� �� 4!�� 2�=2<�5;D�
I5�TPP��;� ��S3� 5667�D�;=� !7� !23� ;89?3��74�459���3��
!23H� 5�3��;!3;D3D� !7� 5667997D5!3<� @2�62��793J
!�93�� 5978;!� !7� �3I3;�7��3�=2!�� �23� �;!3��7�����
D�I�D3D�?H��>�;���;!7�D�443�3;!�679K5�!93;!�Q� !23�
@5����5�3���;3D�@�4!�� ?�779� 5;D� 28;=�@�!2� �>�;�<�
5;D�!23� 4�77�� K5I3D�@�!2� 4�5!� �!7;3��� �23��� D7J
93�!�6�5��5;=393;!��5�30���9K�3<�5;D�97�3��395�>J
5?�3�47��5�@5;!�74�6�35;��;3��0!25;�5;H�!2�;=�3��3��
�23� 477D� 74� !23� ;5!�I3�� ��� K��;6�K5��H�!23� D��3D�
4�3�2� 74� !23� �35�<� @�!2� 5� ��!!�3� =593� 5;D� 4��2Q�
674433<� !7?5667<� �;844<� �9D� ?�5;DH� 5�3� 3�!3393D�
!23�=�35!3�!��8M8��3�<

,�33;�5;D�����5�D�!7�25I3�?33;�D��67I3�3D�?H�5;�
�63�5;D3�<� ;35�� !23� 67993;6393;!� 74� !23� ��!2�
�3;!8�H�Q� 5;D�!23�4���!�67�7;��5!�7;�74�!23�678;!�H<�
5667�D�;=�!7�!23�7�D�62�7;�6�3�<�D5!3��4�79�!23�H35��
NEA<�@23;� �!� @5�� �3!!�3D� ?H� !23�	7�@3=�5;��63J
�5;D3���� � ! �25���7;=�?33;�5��8?T36!�74� D��68���7;<�
@23!23��67�7;�3��@3�3�3�!5?���20�7;�?7!2�675�!��Q�
?8!�4�79� !23� 56678;!���4��363;!�5DI3;!8�3��� �!����
K�3!!H�63�!5�;� !25!� ;7�(8�7K35;� 67�7;H�@5��3I3��
478;0D�!7�!23�(��74��5K3�V5�3@3��Q�5 !�5���3I3;!�<�
;7� �8�;�� �;D�65!�I3� 74� 5;H� 5;6�3;!� �3!!�393;!��
25I3� ?33;� D��67I3�3D� 7;� !25!� 675�!<� !278=2�;8J
93�78�� !�563��74�!239� �395�;� 7;� !23� ��� 675�!��
�;D0�!23� 	 7�@ 00;� 67�7;��!�<�!23� 678;!�H�@5�

    
 



,-('(	��. ��$
047I393D� ?H� �63�5;D�6� �5@�<� 5;D� 25D� �!�� 7@;�
?��27K��� %;��;!3�678��3�@5��95�;!5�;3D�?3!@33;�
	7�@*5H�5;D�!23�3�0!!�39 3;!5 � !���� !23�3;D�74� !23�
$�!2� 7�� !23�?3=�;;�;=�74� !23�$C!2�63;!8�H<� @23;�
!23�!�5D3�@�!2�,�33;�5;D�@5���;!3�D�6!3D�� �4�!23�
�8?�3O83;!�2��!7�H�74� !23�678;!�T*<�5;D�!23�45!3�74�
!23� 67�7;�3�<� @3� 25I3� ;7� �3�!5�;� 56678;!��� �3J
I3�5�� 3MK3D�!�7;�� 25I3� 4�79� !�93� !7� !�93� ?33;�
8;D3�!5>3;�47�� !23� D��67I3�H�74� !23� �7�!�67�7;�3�<�
?8!� @�!278!� �8663���� �23� 4���!� 74� !23� 97D3�;�
�3!!�393;!�� @05�� 3�!5?���23D� �;� $�E$<� 8;D3�� !23�
58�K�63�� 74� !23� �;;�40� 6�7@;<� ?H� �5;�� (=3D3<�
5� 	7�@3=�5;<� @27� 25�� @��!!3;� 5;� �;!3�3�!�;=�
@7�>�7;�,�33;�5;D�� 1V7�� 48�!23�� K5�!�68�5��<��33�
(=3D3P��@7�>Q�)5�!3:��8;P��,37=�5K2HQ� ��5;!SP��
���!7�H�74�,�33;�5;D�Q� ,�552P��R7H5=3�!7�,�33;J
�5;D<�$�A��Q� 5;D�'7!9�5��74�.��,37=���76�3!H��

,-((	��.<�5�K5����?7��� 5;D� �35:K7�!�!7@;�74�
�67!�5;D<�67��-3;4�3@<�7;� !23����?5;>�74�!23�V��!2�
74���HD3<�$��9���	���,�5�=7@<�@�!2�@2�62��!����
67;;36!��*!��5��@5H�� �7K���E<�N���;�$��$�� �2?�
��!85!�7;� 74� ,�33;76>� ��� �;!3�3�!�;=� 5;D� K�6!8J
�3�O83�� �993D�5!3�H�?32�;D� �!� !23��5;D����3���5J
K�D�H�!7�5�23�=2!�74�����4 ! � Q� 5KD�!278=2�!23�!7@;�
���?8��!�99;�H�7;�5��!��K� 74��3I3��=�78;D��!�3!62J
�;=�8K@5�D��74�E�9��5�7;=�!23��27�3<� �!�5�63;D��5!�
7;3� K�563� 5?78!� C��� H5�D��8K� !23� ��D=3�� �;� �!��
4�7;!� !23� ��HD3� ��� 5?78!� ��9���;�@�D!2� Q� 5;D��!��
95=;�4�63;!�[�!85�H<�@2�62� �339�� �5;D:�76>3D�7;�
3I3�H���D3<�@�!2�!23�K�6!8�3�O83�978;!5�;��63;3�H�
74�%�=H�3� 5;D� �89?5�!7;�7;� !23� 7KK7��!3�675�!<�
47�9�5�;7?�3�I�3@�� ��5@48�D�DH>3<�7!�5�!�DH>3<�
7;� !23�(�<� 7;63� 5� ��I5�� ?7��<���� ;7@� �;67�K7�5!3D�
@�!2� ,!33;7346�� �23� K�7=�3��� 74�K7K�� 25�� ?33;�
I3�H� �5K�D<��!�25I�;=� ;35��H� D78?�3D��;� !23�47�!H�
H35���$�E$�!7�$��$�

�23� !7@;� ��� 8K@5�D�� 74�E�T;�� �;� �3;=!2�� �23�
@�D!2� ��� �;67;��D3�5?�3<� 3M63K!� ;35�� �!�� 63;!�3<�
@23�3<� 5�� 5��35DH� �!5!3D<��!� �!�3!623�� 8K� !23�2�����
� ! � ��� K�3!!H� �3=8�5��H� ?8��!<� K5�!�68�5��H� �;� !23�
97�3� 97D39�K5�!��� �23� �350;=� �!�33!�� �8;� (<�
5;D���� �23� 278�3�� 5�3�74� �!7;3<� 67I3�3D� @�!2�
��5!3�� �23 ��!�33!�<� @2�62� 5�3�658�3@03D<� 25I3P�
477!� K5I393;!�� 74� 67;I3;�3;!� ?�35D9� 7;� ?7!2�
��D3��� �23� !7@;� ��� �5K�D�H� �!�3!62�;=� !7@5�D��
!23���<�@23�3� !23�?3�!� �!�33!3�25I3�?33;�3�36!3D��
<�� ;89?3��74�3�3=5;!� I���5�� 5�3� �65!!3�3D� �;� !2���
D��36!�7;<�5;D� 5�7;=�!23�23�=2!�� ?32�;D�!23�!7@;��
,�33;76�0� 27@3I3�<:��� ;7!� �395�>5?�3� 47�� 6�35;J
��;3���� V�79� �!�� ��!85!�7;� 7;� !23� ��� 675�!<�5;D�
�!��I�6�;�!H�!7�!23�978;!5�;�<�!23�6��95!3����97��!<�
!23�5I3�50� 45���74���5�;� ?3�;=� 5?78!� AC�A���;623�:�
5;99��H�� � ! ������=2!3D�@�!2�=5��

�4� !23�K8?��6� ?8��D�;=�<� !23�97�!�D��!�;=8��23D�
���!23� 68�!79:278�3<�3�36!3D� �;� $�$�� 5!� 5� 67�!�74�
A�<���b�� � ! � ��� 5DI5;!5=378!�H� ��!85!3D� �;� !23�
63;!�3�74� !23�O85H<�5?78!� ��� H5�D�� 4�79��!��3D=3<�
5;D� ?3�;=� 8;67;;36!3D� @�!2� 5;H� 7!23��?8��D�;=<�
��� �33;� �;� 5��� D��36!�7;��� � ! � ��� �;� !23� ,�36�5;�
�!H�3<�5;D� �!�� K7�!�67� 4�7;!�;=� !23� O85H� ��� K5�!�J
68�5��H� 25;D�793�� �23� 7!23�� 97�3� K�79�;3;!�
K8?��6� ?8��D�;=�� 5�3<� !23� !7@;:25��<� 3�36!3D� �;�
$���Q� !23� =57�<� ?8��!� �;� $�$�Q� !23� �;4��95�H<�
3�36!0� 5!� 5� 67�!� 74�;35��H� C<���b�<� @�!2� 56679J
97D5!�7;� 47�� $C�� K5!�3;!�Q� !23� �7;!�83� 2743�H�
?8��!� �;� $��$<�5!� 5;� 3MK3;�3�74� $�<���0Q� !23�3MJ
625;=3�?8��D�;=��5;D�5��39?�H��779�Q�!23��23��44:�
678�!:25��Q� !23� �5!!�97;893;!Q� !23�93625;�6�P�
�;�!�!8!3Q� !23� ��=2�5;D3��P� %65D39HQ� 5;D� !23�
@7�>278�3�� �23�95;��7;:278�3�74�,�33;76><�7;63�
!23� �3��D3;63�74� !23� 5;6�3;!� 459��H�74��25@<� !23�
�8K3��7���74�!23� K�563<���� ��!85!3D�7;�5;�3!;�;3;63�
7I3�25;=�;=� !23� !7@;�� �5�!� 74� !23� ?8��D�;=� ���
7�D<� ?8!� 5���!�7;�� D�443�3;!� !�93�� 25I3� ?33;�
95D3�!7��!�� �!� ��� ;7@�8�3D� 5�� 6259?3���47��67;J
D86!�;=� !23� ?8��;3��� 74� !23� �8K3��7��5;D� ?5�7;:�

W� ?5����3�� ,�33;76>�67;!5�;��!2�33�K5���23�Q� !23���D

7�� �3�!� K5���2<�7��=�;5��H� !5>3;�4�79� !23� ;3�=2J
?78��;=� K5���2� 74� �;I3�>�K<� 5;D� !23� )�DD�3� 5;D�
(5�!� !5>3;� 4�79� !23� �3�!<� 5;D
3�36!3D��;!7�K5���23�� +(��%� ��'���?H� !23��78�!�74�
�3�;D��� �4�!23�K5���2�628�623�<�!@7�5�3�;7!�:@�!2J
78!�5�62�!36!8�5��K�3!3;��7;�Q� !23�)�DD�3�628�62<�
?8��!� �;� $��$<�5;D� !23� ;3@� �3�!� 628�62<�@2�62�
67�!� 5?78!� N<���b<� �3��D3�� �3I3;� 628�623�� 5;D�
5� ,53��6� 625K3�� ?3�7;=�;=� !7� !23� 3�!5?���293;!<�
!23�3�5�3� !@3;!H:7;3� 4G!23�� K�563��74�@7��2�K<��;J
6�8D�;=�(K��67K5��5;<� V�33� �28�62<��;�!3D� ��3�J
?H!3��5;<�-347�93D� ��3�?H!3��5;<��7;=�3=5!�7;5�<�
�3��3H5;<� �5K!��!<� (I5;=3��65�� �;�7;<� -795;�
�5!27��6<� 5;D��5!27��6�%K7�!7��6�625K3���

�23�3�5�3� !2��!H:4�I3� 67997;� �6277��� �;�,�33J
;76>��� !@7�74� !239<�!23�= �0 9 5 � ��6277�� 5;D� !��3�
95!2395!�65�� �6277�<� 8;D3�� !23� 95;5=393;!� 74�
!23�!7@;�678;6��Q� 5;D�7;3<�!23���=2�5;D3��P�%65J
D39H<� 8;D3�� !23� 95;5=393;!� 74� 5;� 3D865!�7;5��
�76�3!H�� �23� 7!23��� 5�3� 3�!23��67;=�3=5!�7;5��7��
5DI3;!8�3� �6277���� �23�3� 5�3� 5��7� !@7� 625��!H�
�6277���5;D�5��5==3D��6277��� �23� @27�3� ;89?3��
74�K8K����5!��6277���;�,�33;76>����;7!��8KK7�3D�!7�
3M633D� 7;3:!3;!2� 74� !23� K7K8�5!�7;�� �23�3� 5�3�
!2�33� ��?�5��3�� �;� !23� !7@;Q� !23��5�!�DH>3�93J
625;�6�P���?�5�H<�@�!2�5?78!�E<$���I7���Q�!23���?�5�H�
74� !23� 93625;�6�P� �;�!�!8!�7;<� @�!2� ;35��H� �<����
I7���Q� 5;D�!23�,�33;76>� ��?�5�H<�478;D3D��;�$��A<�
5;D�!23�K�7K@�!H�74�5�?7DH�74��25�327�D3���� ��;��
�5�!� 67;!5�;�� 5?78!� $�<��1�I7���� 74�9��63��5;378��
��!3�5!8�3<�?3��D3��5�47�3�=;���?�5�H<�5;D�5��6�3;!�4�6�
��?�5�H� 17;3� 74� !23� ?3�!� �;� !23� >�;=D79�<� 679J
K7�3D� 74� !23� 67��36!�7;�74��K3;63<� !23� 63�3?�5!3D�
95!2395!�6�5;<�@27�?3O835!23D� 2��� ?77>�� !7�?���
;5!�I3�!7@;<� 5;D�74�97�3� �363;!�@7�>��K8�625�3D�
@�!2� 48;D�� �34!� 47�� !23� K8�K7�3� ?H� '593�� �5!!��
�23�,�33;76>���?�5�H�7668K�3��!23�K��;6�K5��5K5�!J
93;!� �;� !23� �5!!� 97;893;!<�5 �?358!�48�� 3D�4�63�
D3D�65!3D�!7�!23�9397�H�74�!23�97�!�D��!�;=8��23D�
;5!�I3�74�,�33;76>�� �3��D30�!23���?�5�H<�!2���?8��DJ
�;=�67;9�;��5�95�?�3��!5!83�74�� 5!!�?H��25;!�3H<�
5�98�389<�5;D� 5� �36!8�3:�779�� �278=2� !23��;J
25?�!5;!�� 5�3� 39�;3;!�H� D�5!�;=;��235� �7�� 3D8J
65!�7;<� �;!3���=3;63<� 5;D� 67993�6�5�� 3;!3�K���3<�
��!3�5!8�3<� �;� !23� �!��6!� �3;�3� 74�!23� !3�9<���� ����
9862�623���23D� ?H� !239<�5;D�!23�!7@;�65;�?75�!�
74�43@� =�35!� ;593�� ?3��D3�� !27�3� 74� �5!!� 5;D�
�K3;63�� �;� $���<� @23;� ����7;<� !23� 58!27�� 74�
��!%��� 5� K739<� @5�� 5KK7�;!3D� 95�!3�� �;� '23�
=�5995�:�6277�� 74� ,�33;76><� !23� 95=��!�5!3��
�!�K8�5!3D� !25!� 23� �278�D� �3;78;63� @25!� !23H�
65��3D�"�!23�K�745;3�5;D� 8;K�74�!5?�3�5�!�74�K739J
95>�;=�P

%;�3M!�57�D�;5�TP*�@7�>�2L��?33;�67;�!�86!3D�2��
!23�I�D;�!H�3G4�,�33;76><� ?I�@2�62� ;7!� 7;�H�!23�
!7@;� ��� 5?8;D5;!�H��8KK��3D�@�!2�@5!3�<�?8!�95��
62�;3�H�!7� 5� =�35!� 3M!3;!� 95H�?3� �9K3��3D�� �7�
56679K���2� !2��� 5;� 5�!�4�6�5�� �5>3<�67I3��;=� EN�4�
�9K��56�0<� 25�� ?33;� 3M65I5!3D� �;� !23� ?7�79� 74�
!23�;3�=2?78��;=�5�K�;3�D��!��6!<�?32�;D�!23�!7@;<�
?H�!8�;�;=�!23�678��3��74��3I3�0��!�359��5;D�67�J
�36!�;=�!23��5�;��;!7�5�?5��;� K�3K5�3D�47��!23��� �3J
63K!�7;�� V�79�!2��<�5��4�79�;�67997;��78�63<�5;�
5O83D86!�7��65;5�����67;D86!3D�5�7;=�!23�978;!5�;�
�5;=3�47���3I3�5�� 9��3�<�5 !�5;� 3�3I5!�7;� 344�CEA�4!��
5?7I3� !23� �3I3�� 74� !23� ��HD3Q��58D� @23;� @�!2�;�
�3���!25;�5�9��3�74�!23�!7@;<�� ! � K78��� D7@;�5�!7�J
�3;!� �;� �8663���I3� 45���<� !23� @27�3� �3;=!2� 74�!23�
5O83D86!�?3�;=��0�9�� �;�5DD�!�7;�!7�!23�K��;6�K5��
?5��;<� !23O�3����5�679K3;�5!�7;��3�3�I7���7668KH�;=�
���56�3�<�?3��D3���3I3�5��74��95��3��D�93;��7;�<�!7�
�368�3�5�K�3;!�48���8KK�H�74�@5!3���;��35�7;��74�!23�
=�35!3�!� D�78=2!�� %��3��3�� 74��3�4:56!�;=� ��8�63��
25��?33;�67;�!�86!3D��;�5�97�!��;=3;�78��95;;3�<�
?H�@2�62� 5��� ���>� 74�7I3�4�7@� ��� 7?I�5!3D<�5!� !23�
�593� !�93� !25!� 3I3�H�D�7K� 74� �5�;<� 3I3;� D8��;=�
!23�=�35!3�!�4�77D�<����K�3�3�h�3D�� �2���95=;�4�63;!

    
 



��E� ,(((	��.
K8?��6�@7�>� @5�� K�5;;3D� ?H�!23� �5!3�)���-7?3�!�
�279<� 74�-7!23�5H<�5;D� 3M368!3D� 5 !� !23� 67�!�74�
!23��25@P���5!3���79K5;H�� � ! � ?55� 97�3� !25;�
�35���3D�!23�3MK36!5!�7;��74�!23�K�7T36!7��<� !278=2�
!23� 67�!�4�79�4���!� !7� �5�!�25�� ;7!� 45��3;� �27�!� 74�
��a���e�� �23!3�5�3�!@7���;3�� 74�45���<�3562�@�!2�5�
D3�63;!�74�C$E�4 ! � *� �23�@5!3���3;!�D7@;�5978;!��
!7�$<E���68?�6�4!��K3��9�;8!3�239=�3O85��!7�$<��A�
27��3�K7@3��

�23� D76>�� 74�,�33;76>�@3�3� 4���!� K�7T36!3D� �;�
$����<�5;D�!23�4���!� K5�!<�47�9�;=� 5� �95��� 25�?78�<�
@5�� 4�;��23D� �;� $�$�<� 5!� 5;� 3MK3;�3� 74� C<A�Cb�<�
,�33;76>�?3�;=<��;�!23��593�H35�<�95D3�5 �68�!79J
278�3�K7�!<�5;D�5�?�5;62�74�!23� ;3�=2?78��;=�5;D�
!23;� 97�3� 4�7!����2�;=� 27!��74� �7�!� ,�5�=7@�� %�
;3@�D76>�@5��?8��!��;�$��C�5 !�5�67�!�74��<���b�� �;�
$�E�<�!@7� �K56�78�� @3!� D76>��@3�3� 5DD3D<�@2�62�
67�!� $$N<���b����5;D� �;� $�C�� 5 � ;3@�!�D5�� 25�?78��
@5�� 67;�!�8F>3D<�@�!2� $��4!<�@5!3�� 5 !� �7@� 3??� �;�
7�D�;5�H� �K��;=� !�D3��� �23� �5!!3�� 67�!� 5?78!�
$A�<���b�� �23�478;D5!�7;�74�5;7!23�� D76><�65��3D�
!23� %�?3�!� �5�?78�<*@5�� �5�D� �;� %8=8�!<� $��E��
�23�25�?78�����95;5=3D�?H�!�8�!33�<��;6�8D�;=�!23�
K�7I7�!<�95=��!�5!3�<�5;D�!7@;�67;;!4���

�2 3 ���HD3� ��� ;5I�=5?�3�!7� ,�33;76>�47��I3��3���
74�5;H�?8�D3;<� 5!�5;H�!�93�74�!23�!�D3Q� ?8!�5��8?J
95��;3�?5;>�3M!3;D��4�79�5��K7!�7KK7��!3�,�33;76>�
N�9��8K�!23���I3��!7��89?5�!7;Q� 5;D�!23�625;;3��
47�� ;5I�=5!�7;<�!278=2� D33K<��� �7;�H�A���4!��@�D3��
�23� �H�!39<� 74!3;� K8��83D<� 74� !7@9=� ?H��!359J
?75!�<� 7?I�5!3�<� �;� =�35!� 935�8�3<� !9�� �;67;I3J
;�3;63�� ,7I3�;93;!� 25�� �363;!�H� 679K�3!3D� 5�
�8�I3H�74�!23���I3��

*.�3�!35D3� 74�,�39�76>�25�� >3K!�E$(2�@�!2�!23�
�9K�7I393;!��95D3�7;��!��25�?78��� �23�8;�7;�74�
!23� >�;=D79�� 1$����� 7K3;3D� !23� 67�7;�3�� !7� !23�
3;!3�K����;=� �;25?�!5;!�� 74�!2��� !7@;<�5;D� =3;3J
�5��H�74� !23����74� �67!�5;DQ� ?8!� �!� @5�� ;7!� !����
$�$N�!25!�!23� 4���!�I3��3�� ?3�7;=�;=�!7�,�33;76><�
6�7��3D�!23�%!�5;!�6�� �23�!7?5667�!�5D3�@�!2�̀ R��J
=�;�5� 5;D� )5�H�5;D� @5�� K�7�368!3D� @�!2� =�35!�
I�=78�� 5;D� �8663��� 47�� 48��H� 25�4�5� 63;!8�H�54!3��
!2��� D5!3Q� ?8!� �!� @5�� !7� 5� 67;��D3�5?�3� 3M!3;!�
65���3D�7;�8K7;�56678;!�74<�5;D��;�67;;36!�7;�@�!2<�
,�5�=7@�93�625;!��� �23��5��@�!2�!23�%93��65;�
67�7;�3�� D3K�3��3D<� 47�� 5� �3;=!23;3D� K3��7D<� !23�
!�5D3�74�,!33;77><�?8!�7!23�� �78�63��74�67993�63�
@3�3�=�5D85��H�!5>3;�5DI5;!5=3�74Q�5;D<�5!�K�3�3;!<�
�2�K��4�79�!2���!7@;�95H�?3�478;D��;�5�97�!�3I3�H�
67;��D3�5?�3� E!�,�!7�@2�62� ���!��2� 3;!3�K���3� ?��5�
3M!3;D3D�� �23�4���!�5KK��65!�7;�!7�=7I3�;93;!�!7�
7K3;� !23� (5�!� �;D�5� !�5D3�@3;!� 4�79� ,�33;76>Q�
5;D� �!�� 93�625;!�� @3�3� 5��7� 597;=� !23� 4���!� !7�
!5>3� 5DI5;!5=3� 74� !23� 7K3K�8=�� �23� !�5D3� 74�
,�33276>����5!K�3�3;!�62�34�H�@�!2�	!�@�?8��D�5;D<�
	7�!2� %93��65<� 5;D� !23��3�!� 5;D� (5�!� �;D�3���
�23� =�5D85�� �;6�35�3� 74�!�5D3� 95H�?3� �33;� 4�79�
!23�47��7@�;=�56678;!� 74� !23� =�7����363�K!�74�68�J
!79�P�D8!�3�� 5 !� !23� K7�!� 74� ,�33;76>� �;�I5;78��
H35��QX

/35�� �8!H �35�� � 7= *

$�E�
$���
$��E
$�EE

*�)
'�C<EA$�
��<A���

E$$�<����
E�A<���

$�AA
$���
$�C�
$��A

)
�C�<�EC
���<���
���0$C�

$<EA$<$E�

�23�3�?3�7;=3D�!7�,�33;76><�7;�!23�$�!�74�'5;8J
5�H<�$���<� $��� �5���;=� I3��3���8;D3�� C�<� 5;D�E�$�
5?7I3�C��!7;�Q� !23�3�@3�3�5��7�$�� �!3593���8;D3��
��<�5;D�N�5?7I3�C��!7;�<�!23��5!!3�� 74�5�!7!5�� ?8�J
!23;�74�$<C���!7;��

�23� 23���;=� 4��23�H<�!23� !�5D3��;�@2�62�!23� �;:�
25?��74�!23�!7@;�4���!� 3;=5=3D<���� �!���� K�7�368!3D�
!7�5�67;��D3�5?�3� 3M!3;!�� �23� ,�33;�5;D�@25�3:

,((�(	��D�
4��23�H�@5��?3=8;��;�$��E<�?8!�25��?33;��7;=���;63�
D��67;!�;83D�

�23�K��;6�K5��!�5D3�74�,�33;76>�����8=5���34�;�;=<�
@2�62����65���3D�7;�97�3�3M!3;��I3�H�23�3�!25;��;�
5;H�K5�!� 74� !23� >�;=D79� 78!� 74��7;D7;�� �2�KJ
?8��D�;=� ��� 5��7� 3M!3;��I3�H�K8��83D�� �23�3� 5�3�
��M� ?8��D�;=� H5�D�<�74�@2�62� !@7<� !27�3� 74�'72;�
�67!!� 5;D� 0 ; � < � 5;D� -7?3�!� �!33�3� 5;D� �7�<�5�3�
=97;=�!23��5�=3�!��;�!23� 39K��3�� %!� !23� 47�93�<�
!23� 4���!� ��7;��!359� 4��=5!3<�,�33;76><�@5�� ?8�4!Q�
5!�!23��5!!3��95;H�74�!23��8;5�D� �!3593��<�@2�62�
K�H�?3!@33;���I3�K77�� 5;D� 	3@�/7�><�@3�3� 67;:�
�!�56!3D�*� %97;=�!23� 7!23��?�5;623�� 74�?8��;3���
95H�?3�93;!�7;3D�478;D��3�� 47�� !23� 95;8456!8�3�
74��!35;��3;=�;3�<�625�;:65?�3�<�5;627��<�5;D� 7!23��
��7;�@7�>Q��3I3�5��3M!3;��I3��7K3��3��5;D��5��:6�7!2�
456!7��3�<� ?�3@3��3��� �75K� 5;D� 65;D�3:@7�>�Q� !23�
95;8456!8�3�74�25!��74�43�!<�5�><�5;D� �!�5@Q� K7!J
!3�H<� ?75!:?8��D�;=<� ?�76>:95>�;=<� ?�5��:478;DJ
�;=<�67�>:68!!�;=<� 67K!3:@7�><� 5;D� 95;H� 7!23���
67997;�!7�!23� 7!23�� �5�=3� !7@;��!2�78=278!�!23�
678;!�HQ

,�33;76>�7��=�;5��H�67;���!3D�74�5�43@�!25!623D�
?78�3�� �!�3!62�;=� 5�7;=�!23�?5HQ� 5;D��5�!�DH>3<�
;7@� �86!4�K7�5!6D� @�!2� �!<� @5�� �7;=� 5� K�563� 74�
=�35!3�� 67;��D3�5!�7;�� � ! � @5�� 6�35!3D� 5� ?7��� 74�
?5�7;H��;�$�AC<�5;D��5�!�DH>3��;�$��N�� ��!�'72;�
�25@<�!23�438D5�� �8K3��7�<�=5I3� K7@3�� ?H�625�!3��
!7�!23�4385!�<��8?4385;�<�5;D�?8�=3��3��!7�?3�54!3�J
@5�D��5D9�!!3D<�!7� 933!�H35��H�47��!23�K8�K7�3�7��
6277��;=�;�;3�95;5=3���74�!23�K8?��6�48;D��74� !23�
!7@;<�I�S��!@7� ?5���3�<�5� !�35�8�3�<� 5;D� ��M� 67;;:�
�3��7���� �23� 8;�!3D� ?7��� ��� ;7@�=7I3�;3D� 8;D3��
!23� �77!D�� 4;;7�6�K5�� �347�9� 56!<� ?H� 5� K�7I7�!<�
478��?5���3�<�5;D���M!33;� 678;6���7��<�74�@279� 7;3�
4�����!23�74�33�74�!�35�8�3��� �23� =�7��� �3I3;83� 74�
!23� 67�K7�5!�7;� 5978;!3D� !7� ��<EC�b���;�!23�H35��
$��A:��� �23� 5;;85�� I5�83� 74� �35�� K�7K3�!H� �;�
$��A:�� @55� $�A<����� �23� -347�9� %6!� �5��3D�
,�33;76>� !7� !23� D�=;�!H� 74� 5� K5�>�?7��<� ?H�67;J
43���;=� 7;� 4!<�47�� !23� 4���!� !�93<� !23� K��I��3=3� 74�
�3;D�;=�$�939��!7�!23����74���� -3=��!3�3D�I7!3��<�
$<��A��;�$���<� ,�33;76>�5;D�!23�!2�33� 5DT7�;�;=�
K5���23�� 74��;I3�>�K<� �7�!�,�5�=7@<� 5;D� .��!;5:�
�7�9<�@3�3��;�$�$C�67;�!�!8!3D�!23��7@3���5�D�74�
-3;4�3@�2��3<�5;D�K�563D�8;D3�� !23�T8���D�6!�7;�74�
5 ��23��44:�8?�!�!8!3<�@27� �3��D3�� 5;D� 27�D�� 678�!��
�;�!23�!7@;�*

,-((	������ 5� K5�>�?7��<� !7@;<� 5;D�K5���74�
(;=�5;D<�7;�!23����?5;>�74�!23��2593�<�67��.3;!<�
�5!23� �;!!7;:5!:27;3<� 2;;D�� ��56>235!2<� �]� 9��
(�(���7;D7;�?H��78!2�(5�!3�;��5��@5H�� �7K��74�
K5��� ��<��E<� 5;D� 74� K5�>� ?7��� $�N<�A�� �;� $��$<�
,�33;@�62<�@2�62<��;�456!<���� ;7@� 5�93�3� �8?8�?�
34� !23�93!�7K7���<����5 �!2��I�;=�!7@;<�?8!�@�!238!�
5;H�K5�!�68�5��!�5D3�7��95;8456!8�3Q� !23�?8��;3���
74�!23�K�563�?3�;=�D3��I3D�4�79��!��K;��6�3�!5?���2J
93;!�<�4�79�459���3��74�47�!8;3��3��D�;=��;�7��;35��
�!<�5;D�4�79� !23� �2�KK�;=� 5;D� 6�54!� 7;� !23���I3���
�23��!�33!��5�3��;��793� K�563�� ;5��7@�5;D����3=8J
�5�Q� ?8!�@�!2�;�!23��5�!�43@�H35���95;H�25;D�793�
278�3��25I3�?33;�3�36!3D<�5;D� !23� !7@;� 25��?33;�
=�35!�H� �9K�7I3D�� � ! � ��� ��=2!3D� @�!2� =5�<� 5;D�
�8�9��3D� @�!2� @5!3�� 4�79� !23� .3;!�@5!3�:�7�>��
5 ! ��3K!47�D�� �23�K5���628�62���5�25;D�793��!7;3�
45?��6<�@�!2�5�;7?�3�K7���77<�5;D�5;��;!3��7����62�H�
7�;593;!3D��;� !23��7��;!2�5;� 7�D3��� � ! � 5KK35���
4�79��5���P��$#�� � ��N�� �� 1I7�����>�K���C�� !2 5 !�!23�
?7���74�,�33;@�62� �3;!�!@7� ?8�=3��3�� !7� K5�>� �;�
!23��3�=;�74��2���K�5;D�)5�H�!� ?8!�;3�!23��!23�3MJ
!3;!�74� !23� ?7��<� ;7��!23� ;5!8�3�74�!23� 4�5;62��3<�
;7��!23��35�7;�@2H� �!�635�3D�!7� ?3�3M3�6��3D<�25��
?33;��K36�4�3D�� �23�-347�9� %6!�Q05�;�67;43��3D�
7;� ,�33;@�62� !23� ��=2!� !7� �3;D�E� 939��� !7� !23�
���74�� �Q� ?8!�!23�K5���23��74��3K!47�D�5;D��77�J
@�62<� 5;D� 5?78!� !@7:!2��D�� 74�!25!� 74��25��!7;<

    
 



���������
5�3� �;6�8D3D� @�!2� > � 9� !23� 2�7D3�5� K5��<� ?7��<�
@2�62�25D��[��E��3=��!3�3D�3�36!7����;�$��$�

,�33;@�62��7�K�!5�<�!23� ;7?�3�!� 3�!5?���293;!�
74� �!�� 2�;D� �;� (8�7K3<� 7668K�3�� !2 3 *���!3� 74� 5�
K5�563<�3�36!3D�?H��89K2�H<�D8>3�74�,�7863�!3�<�
�;� $�A�<� 5;D� @5�� �7;=� 5� 45I78��!3� �3��D3;63� 74�
!23��8D7��459��H�� �23�K�3�3;!� ?8��D�;=<� 7��=�;J
5��H� �;!3;D3D� 47�� 5 � K5�563<� @5�� 67993;63D� ?H�
�2��3����<� @27�3�36!3D� 7;3�@�;=� 5!�5;� 3MK3;�3�
74�A�<���b�� �;�!23��3�=;�74� �����59������ !23�65�3�
74�!23�D��5?�3D� �3593;�74� !23� ;5IH� 3;=5=3D� !23�
5!!3;!�7;� 74�!23� �D;=� 5;D�O833;<� 5;D<� >�� 67;�3J
O83;63<�!2���K5�563�@5�� =�5;!3D�5��5;�5�H�89� 47��
!23��� �3��34�� �799����7;3��� @3�3� 5KK7�;!3D� !7�
65��H� 78!� !23� �7H5�� �;!3;!�7;�Q� ���� �2���!7K23��
��3;� 8;D3�!77>� !7� �8K3��;!3;D� !23� 679K�3!�7;�
74� !23� ?8��D�;=� @�!278!� 625�=3<� 5;D� I7�8;!5�H�
67;!��?!!!�7;3�@3�3��3O83�!3D� �;�5�D� �4�!23�K8?��6�
=�5;!<��2�62��5�!�5978;!3D� !7� \�<E�Nb�� �; �$�$C<�
!23� 67;4��65!3D� �!5 !3� � 74� !23� ( 0 � � 74��3�@3;!:�
�5!3�<�5978;!�;=�!7��<���b��5�H35�<� @3�3�=�I3;� !7�
�!� ?H� K5���<� 5;D� !23���I5�83� 25�� �993;�3�H� �;J
6�35�3D� @�!2�;� !23� �5�!� 25�4�63;!8�H<*��23� 27�J
K�!5�� @5�� K5�!�H� 5��7� �8KK7�!3D� ?H� !23� 47�63D�
67;!��?8!�7;� 1?H�56!�K5��3D���5;D��������59������
74�W%��5�97;!2�4�79� !23�@5=3�� 74�5����3593;� �;�
!23� >�;=P�� 5;D� 93�625;!�P� �3�I�63�� �8!� ��;63�
$�AC<�93�625;!��3593;�25I3�?33;�3 M 0 K !3 D �4�79�
!2��� 67;!��?8!�7;<� �;� ��38� 74� @2�62� !23� �89� 74�
E�<���b�� 5�H35�����5DI5;63D�4�79� !23�67;�7��D5!3D�
48;D� !7� !23� 27�K�!5��� �23� 3;!��3� ?8��D�;=� 67;J
���!�� 74�478�� 9 504�63;!� D3!5623D� O85D�5;=8�5��
K��3�<� 74� �7�!�5;D� �!7;3<� 65��3D� .�;=� �25��3�P�<�
#833;�%;;3P�<�.�;=������59P�<�5;D�#833;�)5�HP� ��
!23��;!3�I5��@!@33;�!23� !@7�47�93�� ��� !23�=�5;D�
�O85�3<� E�A�4!<�@�D3<� �;� !23�63;!�3� 74�@2�62� ��� 5�
�!5!83� 74�,37�=3� ����?H�-H�?�562�� !23� �K563� ?3J
!@33;�!23�!@7��5!!3�����4���3D�8K�?H�!@P7�67�7;;5D3��
�8KK7�!3D� ?H� A��� D78?�3� 67�89;�� 5;D� K��5�!3����
�23� K��;6�K5�� 4�47;!<� 7;� !23� 	�� ��D3� !7@5�D�� !23�
��I3�<� 679K���3�� !23���D3�� 74�.�;=� �25��3�P�� 5;D�
#833;�%;;3P��?8�0;=�Q� 5;D�?347�3��!<�3M!3;D�;=�
��C� 0�� �;� �3;=!2<� ��� 5 ��K56�78�� !3��5F0� ��!2� 5�
D78?�3�4��=2!�74��!3K���;� !23� 9�DD�3<�67995;D�;=�
5 �4�;3�I�3@�74� !23� ?8��D�;=<�5;D� 47�9�;=� 5 �25;DJ
�793��5;D�;=�K�563�!7�!23�27�K�!5�Q� .�;=��25��3�P��
?8��D�;=<� �;� !;3� 	��� 5;=�3<� @5�� 3�36!3D� 54!3��
�;�=7�'7;3�P��D3��=;����;��!�5�3�!23�678;6��:6259J
?3���5;D��3��D@33��47��!23=7I3�;7��5;D���38!3;5;!:�
=7I3�;7�<� #833;� %;;3P�� ?8��D�;=� 67;!5�;�� E��
@5�D��47��!23� K3;��7;3��<�5;D� �793�744�63��P�5K5�!J
93;!��� .�;=� �����59P�� ?8��D�;=<� D3��=;3D� 5;D�
D��36!3D� ?H����� �����3;<�67;!5�;�� !23�=�35!�25��<�
@�!2��!��I3�!�?8�3��8�978;!3D�?H�5�4�;3�68K7�5�5;D�
$$�@5�D��� �23� 25��� ��� $���4!���7;=� ?H�C�� ?�75D<�
5;D� C��2 �=2�� !23� �774�5;D�@5����@3�3�K5�;!3D�?H�
����'593���27�;2���<�5 ! �5 �67�!�74� �<��Cb�� �3I3�5��
K�6!8�3��74�=�35!�;5I5��56!�7;�<�@�!2� K7�!�5�!��5;D�
�!5!83�� 74� D��!�;=8��23D� 744�63��<�=�I3� �;!3�3�!� !7�
!2���;7?�3�5K5�!93;!�� �KK7��!3�!23�25���;�#833;�
)5�HP��?8��D�;=����!23�625K3�<�@�!2�5�I3�!�?8�3�5;D�
68K7�5��7��3�K7;D�;=�@�!2�!27�3�74�!23�25���� �23�
�774�5;D��; � �0 �25I�;=�?33;�D3�!�7H3D�?H�4��3<��3�3�
5?�H� �3�!7�3D� ?H� "%!23;�5;� �!85�!<P �;�$����� %�
4��=2!�74�478�!33;��!3K���35D��!7�!23��;!3��7�<�@2�62�
��� $$$� 4!�� �7;=� ?H� CE� ?�75D<� 5;D� 5667997D5!3�
$<���� K3��7;��� �23� 65�I�;=� 74� !23� K8�K�!� 5;D�
7!23�� K5�!�� ��� 3MO8���!3�H� 4�;��23D�� �23� 5�!5�:�
K�363<� ?H� �3�!<� �3K�3�3;!�� !23� �2�K@�36>� 74��!��
�58�� �2��� 27�K�!5�� �8KK7�!�� 5?78!�$<���� 7�D� 7��
D��5?�3D� �3593;� �;� !23� 278�3� 5 ! �5;�5I3�5=3�67�!�
74�E�b��K3��5;;89<�54�D� =�I3�� K3;��7;��I5�H�;=��;�
5978;!<�?8!�@2�62�5I3�5=3�5?78!�$�b��5�H35�<�!7�5�
9862�97�3�;893�78��?7DH�74�78!035��7;3���� �23�
;8��3��5�3�5����3593;P��@�D7@��� �23� �3I3;83�� 74�
!23� 27�K�!5�� ?3�;=� �3O8��3D�47��!23��8KK7�!�74�!23�
�;:K6;��7;3��<�!23�3MK3;�3�74�!23�78!:K3;��7;3�����

*,-(�e ��A
D34�5H3D�?H�5;*5;;85��K5���593;!5�H�=�5;!�� �7;J
; 36 !0 �@�!2�!23�27�K�!5�<��;�5� ?8��D�;=�67;!�=878��
!7� !23� K5�><� K5�!� 74� @2�62� @5�� �;!3;D3D� 47�� 5�
�5;=3�P���7D=3<� ��� !23�	5I5��%�H�89<�47��!23�3D8J
65!�7;�74�����?7T*�<��7;��74�6799����7;3D�5;D�@5�J
�5;!� 744�63��<� K��I5!3� �3593;� 5;D� 95��;3��� �23�
95;5=393;!�74�!23�27�K�!5���3I3;83�����I3�!3D��;�
�;67�K7�5!3�6799����7;3��Q�5;D�!23��;!3��7���3=8:�
�5!�750�3�9D3��!23��8K3��;!3;D3;63�74�5�=7I3�;7�<�
��38!3;5;!:=7I3�;7�<�625K�5�;<�5;D�;893�78��7!23��
744�63���� W

,�33;@�62��5�><�@2�62�@5��5 !!5623 �!7�!23�7�D�
K5�563<�5;D����;7@��;�!23�25;D��74�!23�6�7@;<�67;J
!5�;��;35��H� E��� 56�3��� �!� ��� @3��� �!76>3� @�!2�
!�;4!G3��5;D�D33�<�5;D�48;4��?3��4�79��!��2�=20K5�46�
95=;�4�63;!� I�3@��!74� !23� 93!�7K7���� 5;D� �!��I�J
6�;�!H�� �;�5;� 3�;�;3;63� $���4!�� 5?7I3�!23� ��I3�<�
5?78!�09�4�79�!23�K5�>:=5!3�<����!23��7H5��7?�3�J
I5!7�H<� 3�3!!3D� ?H��25��0� � � � � 47�� !23�63�3?�5!3D��
V�59�!35D<�5;D�4�!!3D�8K�@�!2�!3�3�67K3��5;D�7!23��
5�!�7;79�60� �;�!�893;!�<�@2�62� 25I3� ?33;� �86J
63���I3�H� �9K�7I3D� 5;D� �;6�35�3D� ?H� ,�5259<�
��5D�3H<� �77>3<� �3��623��<� �7��7;D<� 5;D�7!23S���
�23�8KK3��K5�!� 74�<�!23�?8��D�;=� 67;���!�� 74��779��
@3��� 5D5K!3D� 47�� 7?�3�I5!�7;��� ��!23� �7@3�� K5�!�
?3�;=� 8�3D� 5�� !23� �3��D3;63� �0� !23� 5�!079 3��
�7H5��� �2��� �9K7�!5;!� 5;D� 27;78�5?�3���!85!�7;�
25�� ?33;� 23�D� ?H� �793� 2�=2�H� D��!�;=8��23D�
5�!�7;793�0�5��V�59�!35D<��5��3H<���5D�3H<������<�
)5�>3�H;3<� �7;D<� 5;D� %��3H<� @27� 5!� K�3�3;!�
1$�����3;T7H��!25!�27;78��� �23��7;=�!8D3��74�5���
(;=���2�625�!�� 5;D� 95K�� 5�3� �36>7;3D�4�79�!2���
7?�3�I5!7�HQ� 5;D� !23� 65K!5�;��74��2�K��!5>3� !23���
!�93�5��=�I3;�23�3�5!�$� K�&���D5��H�� � ! � ��� E�P�$C`�
��� 4!79� �5���<� 5;D� $�L�N*��C`�(�� 4�79� V6�H7� 7��
��3��7<� !23�97�!����74�!23��5;5�H0����5;D��

,�33;@�62�25��4D��95;H�H35���?33;�5�45I78��!3�
�3�7�!�74�27�HD5H:�33>3���4�79�!23�93!�7K7���<�5;D�
!23�935;���0� 5663���25I3�?33;� =�35!�H�456���!5!3D�
?H� �!359:?75!�<� 5;D� ?H� 5 � ?�5;62� 74� !23� �78!2:�
(5�!3�;��5��@5H�!3�9�;5!�;=�5 !��25��;=���7���

,�33;@�62�95�>3!�<� 7;��3D;3�D5H� 5;D��5!8�J
D5H<�:5�3�@3����8KK��3D�� �23� 45���<�23�D� 5!�(5�!3��
5;D��2�!�8;!�D3<�5�3�@3���>;7@;<�47��!23�I5��78��
598�393;!��48�;��23D� !7� !23� 6�7@D�� !25!� �3�7�!�
!2�!��3�� 4�79� 5��� K5�!�� 74��7;D7;� 5;D� �!��;3�=2J
?78�277D�

,-(�V��%��<�5� !7@;� 74� !23� >��74� ��8���5<�
P0 I � �V793�5;�5<�65K<�6��6��;4� �593� ;593<� 7;�!230�
.H6><�5?78!�A�9<�4�79�!23� �5�!�6<�5;D� $��9���(<�
�!�5��8;D<�7;� !23� ����@5H� 4�79� �3���;� !7� �!�5�:�
�3;D�� �7K��$�<�$���;�$��$�� �23�!7@;����!23��35!�
74�5 ��8K3��7��678�!�74�5KK35�<� !23�2�=2�T8D�6�5�� 45��:�
?8;5�� 0��� !23� !3���!7�H*<� 47�93��H��@3D��2� �793J
�5;�5� E��(M���=CN�����  ,0� 7!23��� 47��!23� 6��6�3�
5;D�!7@;<� 5�6��6�3:678;6��<� 5� 2�=2� ?75�D� 74�68�J
!79�<�67;���!7�H<�7�K25;:!��?8;5�<�5;D�?75�D�74�5=J
��68�!8�3�� � ! �25��5� 25�?78��5!� !23� 978!2�74�!23�
.H6><�@2�62����;5I�=5?�3�47���95���I3��3��Q�95;8J
456!8�3��74��5�!�5;D� !7?5667<�7��:9����<�D��!���3��3�<�
5;D� 5� ?���>�!�5D3� ?7!2�?H��5;D� 5;D��35�� %�8;�J
I3���!H�@5�� 478;D3D�23�3� �;� $�C�<�5;D� �793�;3@�
?8��D�;=��@3�3�3�36!3D�47��� ! ��;�$�C�<�?8!�!23�;89J
?3��74��!8D3;!����� �;�7���D3�5?�3�� ,�3�4�@5�D� @5��
!5>3;�?H�!23�(�36!7��74���5;D3;?8�=��;�$����

,.��e<�5 �!7@;�74��3;!�5��,3�95;H<�65K��K��;6��
74�-38��� 13�D3�� ?�5;62�<�7;� !23��2�!0(��!3�<� �N�
9�� �3�KS�=<� 7;� !23� �5��@5H�� 4�79� �3�KS�=� !7�
	����?3�=�� �7K�� $�<C�N��;�$��$�� ,�3�S����5�@9�3D�
!7@;<� 5;D���� !7�3�5?�H� @3��� ?8��!�� � ! � ���!23��3��J
D3;63��0� !23��7I3�3�=;�K��;63<�@27�25��5��8993��
K5�563�23�3<�?8��!�7;�5;�39�;3;63<�5;D��8��78;D3D�
@�!2� 4�;3�=5�D3;��� �23� 628�62����!23�7;�H� 7!23��
K8?��6� ?8��D�;=�� �23�3� 5�3� �5!�;� 5;D� ;7�95��
�6277��Q� 5;D��!�25��95;8456!8�3��74�675��3�@77��3;�
6�7!����5;D��35!23�<�@�!2�D��!���3��3��� � ! ����!23��35!�
74�!23�=7H3993;!<�5;D�74�5�T8D�6�5��67;���!7�H�

    
 



��� �C��4	��
,-(	%�%<� 7;3�74� !23���� �;1'�5;� ���5;D��?3J

�7;=�;=�!7�,�35!����!5�;<� 5;D�!23�97�!� �78!23��H�
74� !23�@�;D@5�D�=�78K<��7?5=7�5;D����;�D5D�3MJ
63K!3D<� ?3!@33;� �5!�� $$�0� C�*� 5;D� $E*0�$�*�	�<� 5;D�
�7;=���$�0�E�*�5;D��$�0�AC*���<� 5?78!�N��9��	�����J
;�D5D<� 5;D� ��� 9�� ����� �!�� R�;63;!�� ,�35!3�!�
�3;=!2<�E��9�Q� =�35!3�!�?�35D!2<� $��9�� %�35<� $AA�
�O��9�� �7K��E�<NE���;�$�C$<�5;D�A$<N����;�$��$�

%� 625�;�74��5!23�� �74!H�2����� �8;�� !2�7;02� !23�
���5;D<� �;� @2�62� 95;H� �95��� ��I3��� 25I3� !23���
�78�63��� �23�3� 5�3� �7�;3� �95��� �5>3�<�@2�62�5KJ
K35�� !7� 7668KH� !23� 6�5!3��� 74�3M!�;6!� I7�65;73���
�23��7�����<�7;�!23�@27�3<�I3�H�43�!��3<�5;D�5D5K!3D�
!7�3I3�H�>�;D�74�!�7K�65��K�7D86!Q� ?8!�!23�6��95!3�
���D36�D3D�H�8;235�!2H�� %?78!�4�I3:3�=2!2��74�!23�
�8�4563����68�!�I5!3D�� �;D�=7<�!7?5667<��8=5�<�674433<�
67675<�5;DP67!!7;�!2��I3�@3���� ,593<�5;D�?��D��74�
;893�78�� �K36�3�<� 5�3� I3�H� 5?9�D5;!�� �23� 3MJ
K7�!��4�79�,�3;5D5�!7�!23��';�!3D� .�;=D79<�679J
K����;=�62�34�H�674433<�67675<��89<� �8=5�<� 5;D� 97J
�5��3�<� @3�3�74� !23� I5�83� 74���<E$���� �;� $�C�Q� 74�
$$�<��E����;� $����Q� 5;D�74� $�E<��E����;�$��A�� �23�
�9K7�!�� 4�79� !23��;�!3D� .�;=D79� 5978;!3D� !7�
?8!�CC<AA$����;�$�C�Q� CA<E������;�$���Q�5;D�A�<N�����
�;� $��A<

,�3;5D5<���>3�97�!�7!23������;D�5;����5;D�<�25��
�!��=7I3�;7�<� 678;6��<�5;D�5��39?�H<�?H�@279��!����
=7I3�;3D�� �!��65K<<��!��,37�=3<�7;�5 ��K56�78��?5H�
7;� !23������D3�74� !23� ���5;D<� ���5�@3��:?8��!� !7@;<�
5;D� 25��7;3�74� !23� �543�!� 5;D� 97�!� 67997D�78��
25�?78��� �;� !23� ���!��2� ��� �;D�3��� �23� �89�
5@5�D3D�?H�=7I3�;93;!<� �;� $�AC<� 47�� !23� 95;8J
9����7;�74���5I3���;�,�3;5D5�5978;!3D�!7��$�<������
$�5�<� ?3�;=� 5?78!� E�������� K3�� 235D�� �2��� ���5;D�
@5��D��67I3�3D�?H��7�89?8���;�$�N�<�5;D�67�7;��3D�
?H� !?0� V�3;62� 5?78!� $���<� 5!� 4���!� 5�� 5� K��I5!3�
�K368�5!�7;<� ?8!� 54!3�� $���� �! � ?3�7;=3D� !7� !23�
V�3;62� 6�70I;<� !���� !5>3;� ?H�!23����!��2� �;� $��E��
�;�$��N��!�@5���3!5>3;�?H�!23�V�3;62<�?8!��3�!7�3D�
!7�,�35!����!5�;�5!�!23�K3563�74� $��A�

,-(	���(� 15;��2��� ��&��� �,��5 �47�!�4�3D�6�!H�
74�V�5;63<� D3K�� ��3�3<� 74�02�62� �!����!23�65K�Q� 7;�
?7!2���D3��!23���43�3<����9���(���H7;�<�5;D�EN��9��
�(���5���<�7;�5�?�5;62�74�!23��5���:)3D�!3��5;35;�
�5��@5H�� �7K�� A�<�E�� �;� $��$�� *�*23� K7�!�7;� 7;�
!23� �34!� ?5;>� 74�!23� ��I3�� 1!23� 6�!H<� K�7K3��H��7�
65��3D�� ��� !23� �5�=3�� 5;D�97�3�5;6�3;!�� �!�����8�J
�78;D3D� ?H�?5�!�7;3D��59K5�!�<�5;D�25��5�6�!5D3�<�
?8!� !23�3� D343;63�� 5�3� 5 !� K�3�3;!�I3�H�9862�78!�
74� �3K5���� �23� K7�!�7;� 7;� !23� ��=2!�?5;><�7��=�J
;5��H� ?8��!� ?H� !23� 39K3�7�� ,�5!�5;<� 65��3D� !23�
V58?78�=� �!�� �58�3;!<� ��� 67;4�;3D� ?3!@33;� !23�
��I3�� 5;D� !23� 477!� 74� 5;� 5?�8K!� 978;!5�;<� 5;D�
67;���!�� 74� ��!!�3� 97�3� !25;� 7;3� �K56�78�� �!�33!��
� ! ����� 27@3I3�<� 679K5�5!�I3�H�!23� 97�3� K7K8�78��
D�I���7;<�5;D�!23�62�34��35!�74�67993�6�5��56!�I�!H��
�!���58�3;!����3;6�7�3D�?H<7;�H�5;��;D�443�3;!�@5��<�
?8!����D343;D3D� ?H�!23�;3@�47�!�3���74��5�!���3�7;�
!23� 978;!� 5?7I3� �!�� �23� !@7� K5�!��74� !23� 6�!H�
5�3� 67;;36!3D� ?H� !@7� ?��D=3�Q� 7;3�74�@77D<� !23�
7!23��74� �!7;3�� ,�3;7?�3� ��� ���� �5�D� 78!<� 5;D� ����
K5I3DQ� ?8!� ��� =3;3�5��H� @3��� ?8��!� 5;F�� 6�35;��
95;H� �9K�7I393;!�� 25I3� !5>3;� K�563� �;� �!� 74�
�5!3� H35���� � ! � 67;!5�;�� ;893�78�� �O85�3�� 5;D�
25;D�793� K8?��6� 478;!5�;�Q� 5;D� ;35�� �!�� 63;!�3�
��� 5� �K56�78�� =5�D3;� �5�D� 78!� �;� K8?��6� @5�>�<�
K�5;!3D� :I��!2� !�33�<� 5;D� 25I�;=� 5� O85H� 7;<� !23�
��I3��� )5;H�7!23��5=�335?�3�K�793;5D3���8��78;D�
!23� 6�!H�� �23� 62�34� K8?��6� ?8��D�;=�� 5�3� !23�
65!23D�5�<� !23�3K��67K5�� K5�563<� 27!3��74� !23� K�3J
436!8�3<� 47�93��H� !23� �3��D3;63� 74� !23� 63�3?�5!3D�
�7;�!5?�3� D3� �3�D�=;�3�3�<� !23� =3;3�5�� 27�K�!5�<�
25���74�T8�!�63<��7H5�� 67��3=3<�!235!�3<�5;D�5�K8?��6�
��?�5�H�@�!2� ��<���� K��;!3D�I7���� 5;D� ���� )����
�3�3� 5�3� �� K5��� 628�623�<� 5� ��7!3�!5;!� 628�62<�
�3I3�5��67;I3;!�� 5;D� �39�;5��3�<�5�478;D��;=�5;D�
5;7!23��27�K�!5�<�5�8;�I3���!H�565D39H<�]6277���74

+� ,-�)��/� 1,-(%��
93D�6�;3<�D�5@�;=<�&6�<�65?�;3!��74�;5!8�5��2��!7�H�
5;D�5;!�O8�!�3�<�5;D�5�4�;3�67��36!�7;�74�K5�;!�;=���
�;�!23���563��!��%;D�D����5� 67�7��5�� ?�7;S3��!5!83�
74�!23��23I5��3���5H5�D<� !23�>;�=2!� "��������(�����
����� �����'"'!� @27� ��� �;!3��3D� �;� 5� 67;!�=878��
628�62�� ,�3;7?�3� ��� !23� �35!� 74� 5� K�3436!8�3<� 5�
�7H5��678�!<�5;D�74�!��?8;5���74�7��=�;5��T8���D�6!�7;�
5;D�67993�63�� � ! ����!23��33�74�5� ?��27K<� !23�65K��
74� !23� �!2� 9���!5�T`�D�I���7;� 74� V�5;63Q� 5;D� 25��
5� 6259?3�� 74�95;8456!8�3�<� 5�!�<� 5;D� 67993�63<�
4568�!�3�� 74� �5@� 5;D� �6�3;63�<� 5;D� 5� �76�3!H� 74�
%�!�<�&6�� � ! � ��� ;7!3D�47�� �!�*�95;8456!8�3� 74�>�D�
=�7I3�Q�5;D�25��7!23���74���O838��<���;3;�45?��6�<�F436�Q�
5;D��793�!�5D3��;�239K<���7;<�95�?�3<�5;D�!�9?3���
�!�7��=�;5��H�?7�3�!23�;593�74��8�5�7<�!����,�5!�5;�
3;�5�=3D� �!� 5;D� =5I3� �!� 2��� 7@;� ;593�� � ! �@5��
�7;=� !23� 65K�� 74� �58K2�;H�� �!�� �;25?��@5�9�H�
3�K78�3D*!23*K7K8�5�� 658�3� 5=5�;�!� !23� 678�!� 74�
�78����R��Q�5;D�@3�3�54!3�@5�D��D3I7!3D�K5�!��5;��
74�	5K7�37;<� �;� @27�3� 45I78�� !23H�95D3� 5�I3�H�
I�=7�78���!5;D�5=5�;�!�!23�5���3���;�$�$C�

,-(�	%�,-((	<�5��95���I���5=3�74��67!�5;D<�
K5���2� 74�,�5�!;3H<� 67�� �894��3�<� 45978�� 8;!���
�363;!�!�93��47��!23�63�3?�5!�7;� 74� ���3=8�5�� 95�J
��5=3�<�7;�!23�?7�D3��74�(;=�5;D<�;35��!23��5�><�N�
9��	����5�����3<�5;D� EE� 9�� (<� ?H� ��� �894��3���
�23�7�D�95���5=3� 63�397;H� 93�3�H� 5978;!3D� !7�
5;�5D9����7;�?347�3�@�!;3��3��!25!�63�!5�;�K3�57;��
@3�3�95;�5;D�@�43Q� �862�56>;7@�3D=93;!� ?3�;=�
�844�6�3;!<� K�7I�D3D��!� ?3� 47��7@3D� 7��K�363D3D�?H�
6725?�!5!�7;<�5667�D�;=�!7�!23��5@�74��67!�5P�D<� !7�
67;�!�!8!3�5�I5��D� 95���5=3�� %�63�!�4�65!3�!7�!2���
34436!� 25I�;=�?33;���=;3D�?H�!23�744�6�5!�;=�K��3�!�
1@27�@5���3�D79�5?7I3�!23��5;>�74�5� !�5D3�95;�<�
5;D�?H�!@7�@�!;3��3�<�!23�8;�7;<�8;D3��!23� 5?7I3�
67;D�!�7;<� ?36593� �;D���7�8?�3�� �23� 95���5=3��
74�!2����7�!�63�3?�5!3D�5!� ,�3!;5�,�33;<�@23;� !23�
K�563� @5�� 97�!� 4�78�?2�;=<� @3�3� 3�!�95!3D� 5!�
?3!@33;� A��� 5;D� ���� 5� H35��� �23� K37K�3� @3�3�
=3;3�5��H�4�79�(;=�5;D<�5;D�74�!23��7@3�!� �5;>�Q�
!278=2�!23�3�@3�3�5�43@��;�!5;63��74�K3��7;��74�!23�
2�=23���5;>�<�5;D�3I3;�74�5��7�D�625;63��7��25I�;=�
25D� �3678��3� !7� !23� �3�I�63�� 74� !23� �� =E  �����
K5��7;��74�,�3!;5�,�33;�� %�!��K�!7�,�3!;5<�7��!23�
TA�3�3;63�74�5��3�4:D8??3D�K5��7;<�@5��;7!<�27@3I3�<�
5!� 5��� ;363��5�H�� �5�!�3�� 6�7���;=� !23� �67!!��2�
?7�D3�<� 5;D� D36�5��;=� ?347�3�@�!;3��3�� !25!�!23H�
@3�3� 95;� 5;D�@�43<�@3�3<� 8;D3�� !23� 7�D� �5@� 74�
�67!�5;D<� 23�D� !7� ?3� D8�H� 95���3D�� �2��� �5@<�
27@3I3�<�@5��5�!3�3D�5�43@�H35���5=7<��;��7�45��!25!�
5��27�!��3��D3;63��;�!23�678;!�H�?36593�;363��5�H�
47��!23�I5��D�!H�74� !23�67;!�56!��5;D�!2��<�74�678��3<�
@5���844�6�3;!�!7�D3�!�7H�!23�7?T36!�7;5?�3� 68�!79�
74�,�3!;5� ,�33;� 95���5=3��� �23�K�56!�63�?3=5;�
5!�,�3!;5�,�33;�5?78!�$���H35���5=7�?H� 5� K3��7;�
;593D��5���3H<�5�!7?5667;��!<�@27�D�3D��;�$�$��

,-�)��/� 1,-(%��<� 5� ?7��� 5;D� �35:K7�!<�����
!23����� 74���;67�;<�7;�!23������D3�74�!23�=3�!85�H�74�
!23��89?3�<�@2�62�5!� !2��� K7�;!� ��� 5?78!� ��� 9��
56�7��<� �� 9�� ��� 4�79� !23� ��=2!278�3� 7;� �K8�;�
�35D<�$���9��	���7;D7;�?H��75D<�5;D� $CC� 9�� ?H�
,�35!� 	7�!23�;*� �5��@5H�� �7K�� 74� 98;�6�� ?7���
$$<���<�5;D�74�K5����?7���$C<�����;�$��$�� �23�!7@;�
�!5;D��7;�!23�4�5!��27�3��74�!23��89?3�<� 7KK7��!3�
�K8�;� �35D�� �23� �7;=<� �7@<� ;5��7@<� 277>3D�
!7;=83� 74� �5;D<� @2�62� !3�9�;5!3�� �;� !23� �35D<�
K�7!36!�� 5�65K56�78���75D�!35D<�@�!2�=77D�27�D�;=�
=�78;D<�3M!3;D�;=� !7�@�!2�;� 5� 9��3� 74�!23� ;3@�
@7�>��5 !�,��9�?H<�5;D�@3���>;7@;� 5�� 5� 25�?78��
74��348=3�!7� !27�3� @27� ;5I�=5!3� !23� 	7�!2� �35��
�23�3;!�5;63�!7�!23���I3�����95�>3D�?H� !23���=2!J
278�3�7;��K8�;��35D<�5;D�?H� !@7� ��=2!:�2�K�� �;�
!23��25;;3��� ,��9�?H� 25�<� �;� 67;�3O83;63<� !23�
D78?�3� 5DI5;!5=3� 74� 5� �368�3� �75D�!35D� 5;D� 74�
K�7M�9�!H�!7� !23� 7K3;� �35�� �23� 8!���!H� 74� !2���
25�?78�����3I�D3;!�4�79�!23��65�6�!H�74�K7�!��5�7;=�
!2���K7�!�7;�74�!23�675�!�74� (;=�5;D�Q� �7�<� 3M63K!

    
 



$�%&'()� *+,��-	
!23��35D�;=�K7�!�74��8��<� @2�62� 5��7� ��3�� 7��� !23�
�89?3�<�?8!�$C�;T��48�!23���;�5;D<�!23�3����;7�7!23��
K7�!� @�!2� D76>�� ?8!� !2 5 !� 74� ,��!��?H<� ?3!@33;�
�5�!�3K77���;� �8�259� 5KD�.�;=P���H�0;��;�	7�J
47�><�5�D��!5;63�74�48��H�$���9�

,��9�?H����5�?7�78=2�74�67;��D3�5?�3�5;!�O8�!H<�
5;D�@5��47�93��H�5 �K7�!� 74��862� �9K7�!5;63� !25!�
�;�!23��3�=;�74�(D@5�D�� ����!��3;!�� � � �2�K��!O�!23�
��3=3�74��D5���� �@�;=<�27@3I3�<� !7� !23� =�5D8!D�
!����;=�8K�74��!��25�?78�<�� ! ��5!!3��H��8;>��;!7�679J
K5�5!�I3� �;��=;�4�65;63�� �; � $��E� 5� 25�?78�� @5��
67;�!�86!3DQ� ?8!� ?3�;=� 5663���?�3� 7;�H� 5 !� 2�=2�
@5!3�<��!�@P5��;7!�K�7D86!�I3�74�5���!23�5DI5;!5=3��
!25!�@3�3�3MK36!3D�� �8!<��;�$���<�5�;3@�25�?78�<�
7;�5��5�=3��65�3<�5663���?�3�5!�5���!�93��74�!23<�!�D3<�
@5��67993;63DQ� 5;D��;�5;!�6�K5!�7;�74� �!�� ?3�;=�
4�;��23D<�,��9�?H�@5��95D3�!23� !3�9�;8�� 74� !@7�
�9K7�!5;!��5��@5H��� W

�23�7�D�D76>�7�� 4�75!�;=� ?5��;<� 67;�!�86!3D� �;�
$��E<�935�8�3��5?78!�$�� 56�3�Q� ?8!� ?5��;=� K�563D�
5!�!23�2�=2�@5!3��95�=�;�74�5 �4�5!��27�3<�5;D�?3�;=�
67;�3O83;!�H�5663���?�3�7;�H�!7@5�D�� 2�=2� �5!3�<�
�!����74�R3�H� ��9�!3D� 8!���!H�� �*7� �368�3� 5� K�7K���
D3K!2�74�@5!3��5!�!23�3;!9;63� 74�!23� ;3@��7�>��
@5��5;�7?T36!�74�!23�4���!��9K7�!5;63Q�5;D�!7�5!!5�;�
�!�!23H�@3�3�K�7T36!3D�a �74�5�9��3��;!7�!23�3�!85�H�
�;�5DI5;63�74�!23�7�D�D76><��36�5�9�;=�5 !�!23��593�
!�93�5;D�3;6�7��;=� ���� 57�3�� �4� �5;D�� �23� ;3@�
@7�>��679K���3�5�@3!�D76>�74�8K@5�D��74�EC� 56�3��
�;�3M!3;!<�@�!2�!@7�3;!�9�63��76>�<�25I�;=��;�4�7;!�
5 �!�D5��?5��;�74�$C� 56�3��� �23� �5!!3�<� 47�93D� ?H�
!;�7�!�9?3��K�3��<� @2�62� 5�3� !7=3!23��5?78!�E<����
0����;��3;=!2<���� K�7I�D3D� @�!2� �5;D�;=� ���K��� � ! �
25��5�D3K!2�74�N�4�!��5 !� �7@� @5!3�� �K��;=�<� 9�D� 74�
$ 4!��5!��7@�@5!3��;35K�Q� !23����3�74�!�D3� 5!� !23�
47�93��?3�;=�5?78!�$�0�5;D�5!�!23��5!!3�� 5?78!� $E�
4!�� �23�456���!H�74��;=�3���5;D�3=�3��� 5447�D3D� ?H�
!2���?5��;����3�K36�5��H�8�348��!7� �!3593��<� @2�62<�
5��!23H�8�85��H�67;I3H� K5��3;=3��� 7�� � � 0 ! � 93�J
625;D��3<�D7� ;7!� �3O8��3� !7� 3;!3�� 5� D76>�� �3�3�
!23H���3�54�75!�5�7;=��D3�!23�K�3��� 5!� 5��� !�93�� 74�
!23�!�D3�

�23�;3@�D76><�7K3;3D��;�)5H<� $�CE<� ���3;!3�3D�
4�79�!23�?5��;�?H�!@7��76>�<�48�;��23D�@�!2�D78?�3�
�3!��74�= 5 !0 � 47�� 3??�5;D�4�77D� !�D3�<�!23��5�=3��74�
@�2�62<�67;�!�86!3D�1?H��K36�5��5=�3393;!�@�8��!23�
=7I3�;93;!�� !7� 5D9�!� !23� �5�=3�!� 6�5��� 74� @*5��
�!3593��<� " � �0� !23� 47��7@�;=� D�93;��7;�<� I�S��
�3;=!2� !3!@33;� !23� =5!3�� ��N�4 ! � Q� ?�35D!2�
@5���!7�@5��� ���4 !�Q� D3K!2�74��5!3��7;� 6���<�5 !��7@�
@5!3���K��;=�!�D3<���4!��Q� D3K!2� 74�@5!3��7;�6���<�5!�
�!�� � @5!3�� ;35K� !�D3�<� $��'�4!��� D3K!2�74�@5!3�� 7;�

5 !� 2�=2� @5!3�� �K��;=� !�D3<�EC0�4!�Q� D3K!2� 74�
@5!3�� 7;� 6���<� 5!� 2�=2� @5!3�� ;35K� !�D3�<� EE0� 4!��
%!�25�4�!�D3�!23�5I3�5=3�D 0 !2 �74�@5!3��7;�!23�6����
74�!2��� '76>� ��� $��!7� $��4!�<�5;D� 5!� !2�33:O85�!3��*�
!�D3� E�� !7� EE� 4!�� �23�-7H5�� �76>�<� 7K3;3D� �;�
$��A<�7668KH�$���56�3�<�;35��!23��5��@5H�!3�9�;8�<�
5;D<��;6�8D�;=� !23�@3!�D76><�5447�D�59K�3�56679J
97D5!�7;�47��97�3� !25;� $<E����5���� �23�3����5��7�
5� =�5I�;=� D76><� ���� 4!�� '7;=Q� !23� @25�4�� 5;D�
O85H��3M!3;D�$<E��� H5�D��� %�!7@3�<�A���4!��2�=2<�
�3�I3��5��5���=2!278�3<�5;D�5��7�5��5�2HD�58��6�K�3���
47��7K3;�;=�8�2�4�77D=5!3��

�23�3� ?3�7;=3D� !7� !23�K7�!� 7;� !23�$�!�74�'5;�<�
$���<$C$� �5���;=�I3��3��� 8;D3�� C�<�5;D� E�� 5?7I3�
C��!7;�<�?3��D3�����!3593��� 8;D3�� 5;D� �� �!3593���
5?7I3� ��� !7;��� �23� =�7��� 5978;!� 74� 68�!79��
D8!�3�� �363�I3D� @5�� ��<���0� �;�$�CN�Q� E�<�A���� �;�
$��$Q� 48�D�AA<���b���;�$��A�� �23�K��;6�K5��47�3�=;�
!�5D3� ��� @�!2� !23� �5�!�6�� �23�3� 5�3� 9����� 47��
=��;D�;=�?7;3�� 5;D� !5;;3��3��� �7;;36!3D� @�!2�
!23� 25�?7@Q� 5�3� �5�=3� @5�3278�3�� 5;D� !�9?3�:�
H5�D�<�5;D�7��� !23� �27�3� (�� 74� !23� 25�?78�� ��� 5;�
3M!3;��I3� �7K3�Hd� �23� 7!23�� 95;8456!8�3�� 5�3�
�765��5;D�8;��;K7��5;!�

�23�7�D�?7���74�,��9�?I<�@2�62� @5�� 67:3M!38:�
R�������

 ������ ��C
��I3�@��!?�!23� !7@;�2�K<��3;!�E� 939��!7� !23����74�
�<� 4�79� !23� 9�=;�74�(D@5�D�����D7@;� !7� $�AE<�
!23���=2!��0�I7!�;=� ?3�;=�I3�!3D� �;� �35D3;!� 4�33:�
9 0 �K5H�;=� �67!�5;D��7!<� 74�@279<��;�$�A$<� !23�3�
�3�3��1.��� �23� �2#!�/�%6!� D3K��I3D� !23�)!���74�
����74��!��939<Q� 5;D<�5!� !23� �593�!�93<�3;�5�=3D�
�!��?78;D5��3��*!�!23�5DD�!�7;�74�3�=2!�7!2[�K5����
-39�!6�3D�3�36!7��<�$<��E��;� $��E�

�23�?7��� ���=7I3�;3D� ?H� 478�� 5�D3�93;� 17;3�74�
@279� ��� 95H7��� 5;D� !@3�I3� 678;6���7���� �3!!H�
�3���7;�� 5�3� 23�D� 7;� �28��D5H�<�5;D� O85�!3���3�J
��7;��?H�!23��367�D3��� %�678�!�74��3O83�!�<�47��!23�
�367I3�H�74�D3?!�� 8;D3��Cb<<�@5��3�!5?���23D��;����
74�,37�=3����<� )5�>3!��7;��3D;3�D5H<�45��5�$�!2�
'8;3�47���233K<�$C!2��3K!39?3��47��27��3��

,-�	��(%��1(%���<�5�95�>3!:!7@;�5;D�K5�<�
74� (;=�5;D<� 67�� �8��3M<� �5K3� �3I3;�3H<� 7;� !23�
2d2��75D�?3!@33;��7;D7;�5;D����=2!7;<�E��9�����
!23�47�93�<� 5;D�EE�9��	��!23��5!!3��� %�35�74�K5���
$A<AN�� 56�3��� (7K<� �<E��� �;� $��$�:� �23� !7@;� ���
K�35�5;!�H� ��!85!3D� 6�7�3� !7� !23� 	��?7�D3��74� !23�
6�<�7;�5;�39�;3;63�67995;D�;=�4�;3�I�3@��74�!23�
678;!�H�!7�!23���� �23� �!�33!�<�@2�62� 5�3� ;5��7@�
5;D� ���3=8�5�<�67;!5�;� 95;H�=77D� 97D39�278�3���
�23�628�62<�7;�!23�(����D3�74�!23�95�;��!�33!<����5�
�5�=3<�25;D�793�?8��D�;=<�74�97D39�D5!3<�!23�7�D�
3D�4�63� 25I�;=� ?33;� D3�!�7H3D� ?H� !23� 45���74� !23�
!7@3�� �;� $��C<� �23� K�3�3;!� !7@3�� ��� �74!H� 5;D�
@3���K�7K7�!�7;3D<�25I�;=�K�;;56�3��5!�!23�6793����
�23���I�;=����5�I�65�5=3��;�!23�=�4!�74�!23��8>3�74�
�7��3!<� !23� �7�D� 74� !23� 95;7��� �23�3� 5�3� 5��7�
K�563�� 74�@7��2�aG� 47�� �3��3H5;� )3!27D��!��5;D�
�5K!��!��� �23� !7@;:25��<� @2�62� ��� �5�=3� 5;D�
67997D�78�<�@5��8�3D� 5�� 5;� 5���S3�678�!<�!����!23�
�3;!� 5���S3�� @3�3� �397I3D� !7��7��259�� %!�!23�
(��3;D�74� !23� !7@;�����56>I���3��7��3=3<� 3;D7@3D�
?H�-7?3�!�35���74��7��3!�@�!2� 5;� �;6793�74�AA�b��
5� H35�<�5;D� 3�36!3D<� �;� $�$�<� 47�� !23� �8KK7�!� 74�
!@3;!H:478��8;95���3D�K3��7;��74�?7!2��3M3�<�3562�
74�@279�25��5�67947�!5?�3��779�5;D��b��5�H35���;�
97;3H<� %� 4�33� =�5995�:�6277�� @5�� 478;D3D� �;�
$���<� 5;D� 0D7@3D� @�!2� 5� 4�3327�D� 45�9� �;� !23�
K5���2<� !23� �3;!� 74� @2�62� ��� !5>3;� ��� K5H� !23�
95�!3���� �5�5�H�� )5�>3!�<� 62�34�H� 47�� 679<� 7;�
�28��D5H�� (5���<� %K���� E$<� '8�H� $A<� 5;D� �36��
$$<�47��2793D�65!!�3�5;D�K3D�5�H�

(5�!�,�2��!35D0�?347�3� !23�K5���;=�74�!23�-347�9�
%6!<�?H�@2�62� �!�@5�� D��4�5;62��35<��3;!�E�939���
!7�!23����6!4���<� 5� K��I��3=3� @2�62� �!� 25D�3;T6H3D�
��;63�!23�4���!�74�(D@05�D�� � � Q� !23�3�36!7���@3�3�CC�
?8�=5=3:27�D3��<�;79�;5!3D�?H�!23��8>374��7!�3!<�
@27�3�?5���44�@5��!23��3!8�;�;=�744�63��

,-���	�� 1,3�9�� 2��*(�%����7��1��%����5;��
5� K5�!� 74� 1$(�� �,��5� 65;!7;� 74� �@�!S3��5;D<�5;D<�
3M63K!�;=�!25!�74��3�;<�!2?�97�!�3M!3;��I3��;�!23�
8;�7;<�74�@2�62� �!� 7668K�3�� !23� �(�� K7�!�7;�� �!�
�5;�%�4�4!33;!2� �;� !23� 67;43D3�5!�7;<�5;D� ��3��?3J
!@33;��5!����B� $C*� 5;D���B� �*�	�<�5;D��7;=���B���*�
5;D�$�B� EN*�( �Q� 25I��0�	��!23<65;!��� ,'5�8��5;D�
�!��,5��<�!23� K��;6�K5��!H�74���62!3;�!3�;<�5;D�!23�
R7�5��?3�0Q� (�� !23� �H�7�Q� ��� !23� R5�:�3��;5<�
�79?5�DH<� 5;D� !23� 65;!�� ��6�;7Q� 5;D� ��� !23�
�5�!:;593D�65;!<�5;D�!25!�74������ �;�!23�=�35!3��
K5�!�74��!�� 3M!3;!<��!� 3;6�7�3D� ?H� !23� %8�!��5;�
!3���!7��3�Q� ?8!� ��� 68!� 744� 4�79� !239<� 5�� @3��� 5��
4�79� !23� �3�!� 74� �@�!S3��5;D<� 5!� ;35��H� 3I3�gP�
K7�;!<� ?H��74!H� 978;!:5�;� �5;=3��� �3;=!2� (�� ��
��<� ���9 �Q� =�35!3�!�?�35D!2�5?78!��!��63;!�3�CA�9��
%�35<� E<N��� �O��9�� �7K�� N$<$��� �;� $����� �!�25��
!23�!2�;;3�!� K7K8�5!�7;� 74�5;H� 74� !23� 65;!7;��74�
�@�!S3��5;D<�!23�3�?3�;=�?8!�A���;25?�!5;!��!7�!23�
�O85�3� 9��3�� �23� @27�3� 65;!7;� ��� 7;3� 95���74�
978;!5�;��5;D�I5��3H�Q� !23�3����;7!�5���;=�3�K�5�;�
@7�!2H�74�;7!�63�� *���3�95�;�625�;�74�!23�.?�3!�5;�
%�K��6�7��3��!23�65;!7;�$"�79���� !7�(�<� 5!�4���!��3J
K5�5!�;=� �!�4�79���6�;7�5;D��!5�H<�5;D� 54!3�@5�D��
D�I�D�;=��!��;!7� !@7:8;3O85�� K5�!�<:!23� I5��3H� 74

���

    
 



�
!23�-2�;3<�?3�;=�!23��5�=3�<�7;�!23	�<<�5;D�!25!�
74� !23��;;<��4�!23�9���% ����7;�!23��(�� %�=�35!�
K7�!�7;�74� !2��� 625�;� ��� 5?7I3� !23���9�!�74�K3�K3:�
!;5�� �;7@�� �23� �(�'"��"����$�<����4!�<� !23�N 7�
����F� �!�$�<E���4!�<� )�� )5�7H5<� $$<����4!��2�=2<�
47�9�K5�!��74��!<�5;D� �!���� 6�7��3D�?H�!23�K5��3��74�
!23� �K��=3;<� �!���3�;5�D<� %�?!��5<� 5;D� �65�3!!5��
V�79� !23� '��� 3M!�39�!H� 74� !23� 65;!7;<� 5 � 625�;<�
��!!�3� �;43D7�� �;� 23�=2!� K5��35�744�	(�<� �3K5�5!3�
�;=�:!23� � !�0;�� 4�9;� ���<� 5;D� �!��,5���
%;7!23��625�;� ?78;D�� !23� (;=5D�;3�7;� !23��(�<�
!7� @2�62� ?3�7;=� !23� )7;!3� D3���� ��7<�$�<CA��4!�<�
5;D� )�� �3�;�;5�� �<�C�� 4!�� 2�=2Q� 5;D� @2�62� ���
6�7��3D� ?H� !23� �5��� 74��3�;�;5<� 5?78!� �<���� 4!��
5?7I3�!23��3I3��74�!23��35��� %�478�!2�625�;<�65��3D�
!23�F"���"���!�5��7��;6�8D�;=�95;H�3�3I5!3D�K35>�<�
47�9��!23�?78;D5�H� ?3!@33;� !23� ,���7;��5;D�!23�
R7�5��23�=<� <�7!2� !23�-2�;3� 5;D� !23�;;����3��;�
!27�,���7;�<�5��D7��3I3�5��!��?8!5��3��74� !23��KK3��
%D�=3T��7<�5;D�%DD5�� !23� -2�;3��363�I3��97�!�74�
!23�997����3!�5;� ��I3���� ,D95!3�5;D��7���I3�H�
I5��78�Q� ?8!� @23�3� !23� -2�;3<� �;;<� 5;D� 7!23��
��I3��� �35R3� !23� 65;!7;<� !23� =3;3�5�� !39K3�5!8�3�
����844�6�3;!�H�2�=2� !7� 5D9�!�74�!23� 68�!�I5!�7;�74�
!23� I�;3<� *̀423� �63;3�H� ��� K368��5��H� =�5;D� 5;D�
95=;�4�63;!Q� !23� 65;!7;� 67;!5�;��8K@5�D��74�E���
=�56�3��<� 679K����;=� !23� �5�=3�!� �;� �@�!S3��5;D��
�23�;5!8�3�74� !23� 678;!�H�=3;3�5��H� 8;4�!�� �!� 47��
5=��68�!8�3���?8!��;�!23�(;=0��;3<�@��6�!23��;25?��
5�3�I3�H��;57�!��7@�<� 3I3�H� K5!62� � � �5;D����68�!�J
I5!3D�!25 !� ����@7�!2� !23� K5�;��� <��23�679� �5��3D�
��� 62�34�H� �H3<�?5��3H<� 7 5 0 � 5;D��8�>��2�@235!Q�
?8!� ;7!� 25�4� !23� O85;!�!H� �3O8��3D� 47�� 2793�
67;�89K!�7;� ��� K�7D863D<� 5;D��!���� 67;�3O83;!�H�
�9K7�!3D� !7� !23� 5;;85�� I5�83� 74� 5?78!� A��<����
4�7��;��� ��39K� 5;D� 4�5M<� 5��7<� !278=2� =3;3�5��H�
=�7@;<�5�3� ;7!� K�7D863D� �;� �844�6�3;!� O85;!�!�3��
47��2793�8395;D�� �7!5!73��25I3�?33;�68�!�I5!3D�
7;�H�74��5!3�H35���� V�8�!�5;D�@�;3�9�3�597;=�!23�
5�!�6�3�� 3MK7�!�� �23�62�34�@35�!2�74�!23�65;!7;�
67;��!0� �;� �!�� 65!!�3�� �!�� K5�!���3��5;D��5�3�3�!�J
95!3D� !7� 433D<��;� !23� �8993�<� $��<���� 235D� 74�
��)*�� 5;D� 7M3;<� ?3��D3�� 4�79� ��<�0� !7� ��<����
=75!�<� 5;D�K3�25K��$��<�����233K<�95;H�74�@2�62�
5�3�D;I3;�4�79��!5�H�!7�433D��;�!23�%�K�;3�K5�!8�3��
47�� 5?78!� !2�33� 97;!2�<� 8;D3�� !23� �5�3�74��3�:�
=5�55�O83� �23K23�D��� �23�?3�!�?�33D�74� 65!!�3����
!25!�74�!23���7!!�=5;� 17��I5��3H��4�!23��5;O85�!�Q�
?8!�!23�?3�!�6233�3� ��� 95D3� �;� !23�(;=5D�;3�� %�
=�35!�95;H�27=��5�3�>3K!<�9 0 ! �74�!239�47��2793�
67;�89K!�7;<� -8�5�� 367;79H<�5;D� !23�67;D�!�7;�
74� !23� K35�5;!�H<�I5�H� =�35!�H� �;� D�443�3;!�K5�!���
�2�78=278!�!23�(;=5D�;3<�!23��5;D�?3�7;=��!O�!23�
K35�5;!�H<� 5;D� 3562� T�.�I�D85�� 8�85��H� �8KK��3��
2��� 459��H� @�!2� K�7I���7;�� 5;D� D7!2�;=� 3;!��3�H�
4�79� !23� K�7D863� 74� !23� !3���!7�H� ?3�7;=�;=� !7�
2�9�� �7I3�!H� ��� 23�3� �5�3<� 5;D� ?3==5�H��8;J
>;7@;�� �;D33D<� 95;H�74� !23� �;25?�� 74� !23� (;J
=5D�;3� 5�3� K7��3��3D� 74� 67;��D3�5?�3� K�7K3�!H<�
@2�62� !23H� 25I3� 595��3D� �;� �793� 74� !23� 679:�

+�93�6�5�� 3�!�3��74�(8�7K3<�62�34�H� 5�� 67;436!�7;3����
�6277��� 5�3� ;893�78�<�5;D�43@�74�!23��2�D��3;��;�
!23� I5��3H� 74� !23� �;;� 5�3� 8;3D865!3D�� �;� !23�
0*5��3H� 74� !23� -2�;3<� !23� K35�5;!�� 5�3� 5��7� !23�
K�7K��3!7���74� !23� �7��<���I�;=� 8K7;�!23�K�7D863�74�
!�M3��� 7@;� �5;D�Q� ?8!<<�5�� �;� 97�!� 7!23�� K5�!��74�
!23� ,���7;��� !23I� 5�3� ;7!� �;D8�!��78��� �23���
�58D� ��� ?5D�H� !���3D Q� =5�D3;� 68�!�I5!�7;� ��� ���:�
67;D86!3D�Q� 5;D� !23�47�3�!��5�3�;3=�36!3D�� �;�!23�
D�8���'"=�"���!23�3����5�=77D�D35��74��O85��D�9��3�H��
�5=3��5�3<�;7!@�!2�!5;D�;=<�2�=2�!2�78=278!�!23�
,���7;��� �23�3�5�3��793���62�I3�;��74�93!5�<�3�K3J
6�5��H���7;Q� ?8!�!23H�5�3�;7!�@�78=2!�� )5;8456J
!8�3��43@<�5;D�97�!�H�D793�!�6Q� !23� !0��;6�K5��5�3�
!27�3� 74� 67!!7;� 45?��6�<� �793� 74� @2�62� 5�3� 3MJ
K7�!3D�� �23�97�!� K�74�!5?�3� ?�5;62�74�67993�63�
���!23�!�5;��!� !�5D3� ?3!@33;�e8��62�5;D��!5�H<�!23

�78!3� 74�@2�62� K5��3�� 442�7;=2� !23� ,���7;�� 5;D�
7I3�� !23� �K���=3;<�5;D� ��� 5� �78�63� 74�@35�!2� !7�
�28�<�!23� 65K�� �23� 62�34� 3MK7�!�� 4�79� !23�,��J
�7;�� 5�3� !�9?3�<�74� !23� I5�!�3� 74�5?78!� $��<���b���
5;D� 65!!�3<� 97�!�H� !7� �!5�H<� !7� !23� 5978;!� 74�
��<���b0� 5� H35��� !23� K��;6�K5�� �9K7�!�� 5�3� 679<�
�5�!�� 7��<� �8=5�<� 674433<� !7?5667<� 47�3�=;� 95;8456J
!8 � 3 �=77D�<�5;D���7;�

�2���65;!7;�679K���3��5� 5943D3�5!�7;� 74� ��!!�3�
�3K8?�6���;��!�3�4�� � ! �67;���!��74�5�;89?3��74�679F��
98;3�<�3M3�6���;=�@�!2�;�!239�0I3����=2!��5�97�!�W�
�;D3KY�D3;!�� �23�3� 5�3� 8;�!3D� �;!7� E�� >�'"=��
��� '"��!�7��2�=2:T8���D�6!�7;�<�3562�74�@2�62���<� �;�
95!!I��9K7�!5;!� �3�K36!�<� �;D3K3;D3;!<� ;7!� 7;�I�
74� !23� �3�!<� ?8!� 3I3;� 74� !23� �8K�393� 678;D���
�23�3� 2�=2:T8���D�6!�7;�� 5�3� 8;�!3D� �;!7� !23� A�
�35=83��74� !23�2��(�1  �%���1,�3H��35=83�<�67;J
!5�;�;=��Q� !2L� 2�����="�(�� 1(�%�1�35=83� 74�!23�
�78�3�74�,7D�<�$$Q� (�% "�R�"���� '"���1�35=83�
74�';���63�<���2�=?:T8���D�3!D78��� �23�@27�3�8;�!3�
�;�3�36!�;=�5��8K�393�43D3�5���3=���5!�I3�678;6���74�
��� 93!;@��<� 627�3;� �;� !23� D�443�3;!�T8���D�6!�7;��
5;D��7998;�!�3�<�?H�!23�8;�I3��5�����44�403�74�!23�
95�3� K7K�� 5?7I3� $�� H35���74� 5=3�� �? 3 ��8K�393�
678;3;�7��D�3!�74�!23��35=83��T;33!��5!��28��3I3�H�
H35�<� �;� '8;3<� 5;D� 5KK7�;!�� 5� 6799����7;� 74�N�
939?3���!7�K�3K5�3�95!!3���47���!��7@;�67;��D3�5J
!�7;�Q� 5;D�5�9�;7��678;6���74�A�939?3��<�7;3�4�79�
3562� �35=83<� !7� @279� !23� 3M368!�I3� D8!�3�� 5�3�
3;4�8�!3D4� � ! �5��7�3�36!�:�!23�K8?��6�744�63���74�!23�
65;!7;�=3;3�5��H<�67;6�8D3��!�35!�3�<�5;D�5KK7�;!��
N�T8D=3��!7�47�9�5�63;!�5��678�!�74�5KK35�Q�!278=2<�
47�� !23� 97�!� K5�!<� !23� 67998;�!�3�� 5;D� K3!!H�
98;�6�K5��!�3�� !239�3�I3�� 3M3�6��3� 48��� T8D�6�5��
K7@3��<�5;D��;�3562�74�!23�2�=2:T8���D�6!�7;��!23�3�
��� 5�K7@3�� 74� ��43� 5;D� D35!2� �;� 6��9�;5�� 65�3�<�
@2�62�����7I3�3�=;�5;D�@�!278!�5KK35��� �23�679J
97;��5@� ��� D�443�3;!� �;� 3562�T8���D�6!�7;�� 3I3�H�
7;3�25���!��7@;� K368��5���5@�� 5;D� 8�5=3�<�5;D�?H�
!23�3�!23��083���7;��@�!2�;� !23��� ?78;D5��3��98�!�
?3� D3!3�9�;3D�� �23� D36���7;�� 74� !23� �8K�393�
678;6���25I3�5��7� !7� ?3� �5?9T!!3D�47��5KK�7I5��!7�
!23�T8���D�6!�7;�� 5;D� 67998;�!�3�� 5!��5�=3�� �23�
�;25?��74�!23�,���7;�� 5�3� 47;D� 74�?75�!�;=�74� !23�
��?3�!�3��!23H�7;T7HQ�?8!<��;�K7�;!�74�456!<�!023H�5�3�
D3�!�!8!3�74� �793� 74�!23� 97�!��9K7�!5;!���=2!��74�
!23�6�!�S3;��74��35��H�4�33��!5!3��� %�4�33�K�3��<�5;D�
!��5��?H�T8�H<�5�3�8;>;7@;Q� 5;D�?7!2�!23��8K�393�
67M7�64��5;D� !23� 678�!�� 74� �5@� D3��?3�5!3�5;D�D3J
!3�9�;3�@�!2�6�7�3D� D77���� �23�3���<�27@3I3�<�;7�
D��36!� !5M5!�7;� 74� 5;H� >�;DQ� !23��!5!3� �3I3;83��
5�3�D3��I3D�4�79�68�!79��5;D�D8!�3��7;�!23�!�5;��!�
!�5D3<�5�97;7K7�H�74��5�!<:5;D��793�7!23���78�63���
�23� !7!5�� K8?��6� �3I3;83� 74� !23� 65;!7;<� �;� !23�
H35��$��E<�5978;!3D� !7�?8!��A$<���4��<�7�� EN<E��b��
�23�5;;85���8�K�8�� ��� D3I7!3D� !7�!23�K5H93;!�74�
5��95���65;!7;5��D3?!�� %?78!�!@7:4�!2��74�!23�K7K��
5�3� 74� 1,3�95;<� 5;D� 7;3:!3;!2� 74� �!5��5;� 7��=�;��
�23�D�443�3;!�67998;�!�3��3�36!�5;D��8KK7�!� !23���
7@;� 6�3�=H�� �23� 65;!7;� 48�;��23�� 5� 67;!�;=3;!�
74�$<����93;�!7�!23�5�9H<�5;D� $E<����4���5;;85��H�
!7� !23� !�35�8�H� 74� !23� �@�0� 67;43D3�5!�7;�� � ! �
25��5�9���!�5�74�5��� �!�� 95�3� �;25?��4�79�!23�5=3��
74�$��!7����� �28�<�)5H3;43�D<�5;D� ��5;S� 5�3� !23�
7;�H� K�563�� @7�!2H� !23� ;593� 64� !7@;��� V3@�
678;!��3��5?78;D��7�9862�@�!2��8�;3D�65�!�3��5;D�
7!23�� 438D5�� �395�;��� �23�3� ?3�7;=3D<� �;� !23�
9�DD�3�5=3�<�!7� !23�;7?�3�<�@27� 47��5� �7;=�K3��7D�
@3�3�K7��3��7�:��74� !23��7���� �;�$AN�<�5�;89?3��74�
67998;�!�3�� �3I7�!3D� 5=5�;�!� !23� 438D5�� ;7?�3�<�
5;D<�235D3D� ?H�!23� ���27K� 74� �28�<� �*7�93D� !23�
2�����="���� �0 ; D Q � �;� $�E�<� !23� 2��(*(�%�@5[�
47�93D��;�5���9��5��95;;3�� �;�D23����K5�!�74� !23�
,���7;�Q� 5;D� �;� $�E�<�!23� R�"���� '�����;�!23�(��
�;� $��$<�!23�!2�33��35=83��3;!3�3D��;!7�5� 67997;�
8;�7;Q� 5;D<� �;� $�N�:�<� 47�93D� 5;� 5���5;63� @�!2�
!23� �@���� 67;43D3�56H<� !278=2� �!� @5�� ;7!� !���

    
 



5;� � . �
$�N��!25!�!23�����7;��?36593�5 �35;!7;�74��@�!S3�J
�5;D�

,-��	�<�5�=7I3�;93;!�74�-8���5<�47�93��H��2���
3�8D3D��;�!23�7�D�>Y�74��7�5;DQ�?3!@33;��5!<��$B�A�*�
5;D�C�B�E�*�	��5!AD��7;=��EAB��*�5;D�E�B��E*�(�<�25I�;=�
	<�!23�=7I����;5<�(��)�;�><����R7�2H;�5<�5;D����
��5�H�!7>�5;D�!23�>��74� �7�5;D�� ,�35!3�!� �3;=!2�
	(�� !7� ���� 5?78!� E��� 9 �Q� 5I3�5=3� ?�35D!2<�
;35��H� ��� %�35<� �NA� =37�<�5O�� 9�<� 7�� 5?78!�
$�<����(;=���O<� 9�� �7K�� ��$<�N$� �;� $�C��� �23�
�8�4563����5;� 5��8I�5�� 7�� �5;DH�K�5�;<�?�7>3;�7;�H�
?H� 5� 43@� 8;D8�5!�;=� 625�>� 2������ �23��	�393;<�
�8=<�.5�3@<�5;D����6K36�5�3�!23�K��;695�� ��I3��Q�
�;�D�3����!23�3�5�3��793� �5�=3� 95��23��� �23�6��J
95!3� ��� D59K<� 5;D� !23� 5!97�K23�3� 6�78DH� 5;D�
0���!�� �23� K��;6�K5��5=��68�!8�5��K�7D86!�����H3<�
5?78!��<�EC<����236!7��!�3��74�@2�62�5�3��5�D�!7�?3�
K�7D863D�5;;85��H<� 5� !2��D� K5�!� 74�@2�62� ��� 3MJ
K7�!3D�� V3@�7!23�� >�;D�� 74� =�5�;� 7�� I3=3!5?�3��
5�3�=�7@;� 47�� 477D<�?8!� 4�5M<�239K<�5;D�27K��5�3�
�5��3D��;�67;��D3�5?�3�O85;!�!�3��� �23�3����5 ��5�=3�
3M!3;!�74�K5�!8�3� �5;DQ� 65!!�3:?�33D�;=� ���K�3!!H�

G�@3���8;D3��!77DQ� 5;D� !23� ;5!�I3� ?�33D� 74��233K<�
@2�62�25��?33;�9862��9K�7I3D�?H�6�7���;=��@�!2�
!23� ?�33D�� 74� ���3��5� 5;D� ,3�95;H<�H�3�1&� =77D�
@77�<�@2�62����5�K��;6�K5��5�!�6�3� 74�3MK7�!�� �23�
47�3�!��5�3�3M!3;��I3�� )5;H�?3�7;=�!7�!23�6�7@;<�
5;D� !25!� 74���5�7�3T5<�5 � �7H5�� D795�;<� 7668K�3��
;35��H� N�<E��� 236!5�3��� ��7;<� ��93<� ;�!�3<� 5;D�
?8��D�;=:�!7;3� 5�3� 478;D�� )5;8456!8�3�� 5�3�
25�D�H�@7�!2� ;7!�63Q� !23� K��;6�K5�� 5�3� !27�3� 74�
@77��3;�6�7!2<��35!23�<�5;D�43�!�� �23�3MK7�!��67;J
���!� 74�679<� D78�<�65!!�3<�5;D�@77�Q� 9862�74�!23�
K�7D8F�3� ��� �3;!� !7� )393�<�.78�;=�?3�=<�R�;D58<�
5;D� -�=5<�?H� !23� 65;5�� 74� !23� 	�393;<�5;D� ?H�
�5;D�� � �23� =�35!3�� K5�!� 74� !23� �;25?�� 5�3� -8�:�
;�5>�<� 3M63K!� �;� !23� 	�<� @23�3� ��!285;�5;��
K�3I5���� �23� ;7?�3�� 679K���3� 5?78!� �:E�!2�K5�!�
74�!23�@27�3�K7K�<�5;D�5�3�K��;6�K5��H��7�3��� '3@��
5�3� I 0 P0�;893�78��� �23�3�5�3��793��5�!5���5;D�
67�7;�3�� 74� ,3�95;� 5�!��5;��� �23� D79�;5;!��3J
��=�7;��5�3�!23�-79���5!27��6�5;D�!23��;�!3D�,�33>�
628�62�� (D865!�7;����5!�5��7@�3??�� �2�34�!7@;�<�
,�7D;8�!23�65K<<�	7I7=�7D3><���?;3�;<�5;D���S3�6�
1��3�!����!74�>����

0 # � $ % � " � 5�!7@;�74�-8���5;��7�5;D<�5;D�65K��74�
!23�5?7I3� =7I�� �;� !23� 	��� K5�!� 74� @2�62� �!� ���
��!85!3D<� 7;� 5� 2���� 7;� !23� 	�393;<� �C� 9�� ����
���;5<�5;D�$C��9��	(�� �5��5@� 7;� !23� �5��@5H�
4�79��!���3!3��?8�=�!7� �5��5@�*� �7K<� $�<N��� �;�
$�C�<� ,�7D;7�@5��47�93��H�67;��D3�3D�!23��367;D�
!7@;�74���!285;�5<� 5;D� 3I3;� D��K8!3D� !23� �8K3J
��7��!H�@�!2����;5�� �!��278�3��5�3�K5�!�H�74��!7;3�
5;D�K5�!�H� 74�@77DQ� 5;D� !23� =�35!3�� ;89?3�� 74�
�!�� �!�33!�� 5�3� 3M!�393�H� 4��!2H�� � ! � 25�� 5� 4�;3�
65�!�3<�?8��!�?H�%8=8�!8�������74�-7�5;D<�!23��8�;��
74�5�97�3�5;6�3;!�47�!�3��<� N�-795;� �5!27��6� 5;D�
E�,�33>�628�623�<� 5� �H;5=7=83<� 5;D��793�25;DJ
�793��3��D3;63��74�!23�;7?���!H0�5�=H9;5��89<� 5;�
565D39H�74�93D�6�;3� 478;D3D��?�PP� �!5;���58�� %8J
=8�!8�<�95;H�7!23���6277��<�5�=77D�K8?��6���?�5�H<�
65?�;3!��74��;�;3�5�7=gPP�5;D� K2H��65�� 7?T36!�<� 5;D�
5�?7!5;�6�=5�D3;�� *�2343�5�3��793� �;67;��D3�5?�3�
95;8456!8�3���;�!23�!7@;�5;D��!��I�6�;�!HQ� 5;D��!�
25�� �793�@3���4�3O83;!3D�45����

,-�	�	,(	<�5�47�!�4�3D�6�!H�74��7��5;DT� 65K��
K�7I��74��593�;593<�5;D�!23�97�!��9K7�!9�!�!7@;�
�;� !23� 	�� �8!62� K�7I��Q� 7;� !23� �8;�3<� 5!� !23�
�;4�8M�74�!23�%5G��C0�9�� (��?H�	<��5���;=3;<�5;D�
N��9��	(��%9�!3�D59<�7;�!23��5��@5H�4�79��338:�
@9�D3;� !7�(9D3;�� �7K�� A�<$NE� �;� $��$�� �23�
!7@;� ���@3��� ?8��!<� 5;D� 6�35;Q� �!�� 95�>3!:K�563�
E����=�����,����7;3�74�!23��5�=3�!�5;D�25;D�793�!�
�O!�5�3�� �;� �7��5;DQ� 5;D� !23�3� ��� 5� 4�;3� K8?��6�
K�793;5D3<�65��3D�!23�N�������� � ! �<25�� 5� �!�7;=�
6�!5D3�<�?8��!��;�$���<�5;D���� �8��78;D3D� ?H� �59J
K5�!��5;D�D�!623�<�>3K!� �;�=77D�67;D�!�7;�� )5;H

,�%�%�%�%-% ���
74�!23�K8?��6� ?8���;=��� 5�3� 25;D�793<� 3�K36�5��H�
!23�=�35!�628�62�74��!��)5�!�;<�5�,7!2�6��!�86!8�3<�
!23� �K��3�74�@2�62����!23��74!�3�!��;� �7��5;DQ� 5;6��
!23�!7@;:25��<� 3�36!3D� �;� $�NA�� �23� 8;�I3���!H<�
47!9D3D��;�$�$C<����8�85��H�5!!3;DY��?H�5?78!�����
�!8D3;!�<�5�9862�=�35!3�� ;89?3�� !25;� 47�93��H��

��!�K7��3��3��5;�3M63��3;!� 98�389� 74� ;5!8�5�� 2��J
!7�H<�5���?�5�H<�5;D�5�?7!5;�6�=5�D3;�� ,�7;�;=3;�
25��5;�565D39H�74�K5�;!�;=<��68�K!8�3<�5;D� 5�62�J
!36!8�3<�5��39�;5�H�47��D354�5;D�D89?<�5;7!23��47��
!23��;�!�86!�7;�74� !23� ?��;D<� �76�3!�3�� 74�;5!8�5��
2��!7�H� 5;D� 6239��!�H<� K73!�H<� ��!3�5!8�3� 5;D�
T8���K�8D3;63<� 5;D� 5� ��5;32� 74� !23� �7D3!H� 74�
"�K8?��6� =77D�*� �!�25�� 5��5�=3�K5K3��95;8456!8�3<�
?3��D3���793� 456!7��3�� 74�@77��3;� 5;D� ���>� �!844�<�
67!!7;��!76>�;=�<�&6�<�5;D�H5�D��@23�3� 93�625;!:�
I3��320�5�3��793!�93��?8��!�� � ! �25��0�7�5;�56!�I3�
!�5D3� �;� 65!!�3� 5;D� ?8!!3�Q� 5;D� ?H� 975;�� 74�5�
65;5���9�=3�I3��3���6793<�4�79�!23�T3�!85�H� 74� !23�
(9�<�FK��!3�8K�!7�!23�!7@;�

�2���!7@;�����;7!� 93;!�7;3D� K�3I�78��H� !7� !23�
;�;!2�63;!8�H<�5;D��!�@5��;7!� 47�!�4�3D� 47�� �3I3�5��
5=3��54!3�@5�D��� �!�@5��4���!�5!!5623D�!7�!23��;�!3D�
��7I�;63�� �;� $C���� � ! � 54!3�@5�D�� 43��� �;!7� !23�
25;D��74�!23��K5;�5�D�<�?8!�@5��4�;5��H��3!5>3;�?H�
���;63�)5@;63��;�$CN��

,-��(*-(� 1,3�9�� 2�����7,��5�!70I;� 74��@�!J
S3��5;D<�65;!��V�0?8�=<�$��9������V�3�?8�=�� �7K��
NCE��;�$����� �23�!7@;*������!85!3D� 7;� 5� 2���<� !23�
�899�!�74�@2�62����6�7@;3D�?H�!23�5;6�3;!� 65�!�3�
74�!23�678;!��74�,�8H3�3<� 5� 47�!�0�� �5�D� !7� 25I3�
?33;�478;D3D��;�!23� 4�4!�M� 63;!8�H<� 5;D� @�;62� ���
7;3� 74� !23� 97�!� 3M!3;��I3� 5;D� ?3�!:K�3�3�I3D�
438D5��97;893;!���;� �@�!S3��5;D�� �23� !7@;� ���
@5��3D<�5;D�67;!5�;��5�25;�T�793�K5���2�628�62<�5�
��62�2 !0 �!5 �<�5;D�:5� K8?��6� ��?�5�H�� �23� D��!��6!�
5�78;D�,�5H��3����45978��47���!�� 6233�3<�74�@2�62�
�! �K�7D863��5?78!�EC<���� 6@!�� 5�H35��� � ! ����95D3�
7;�5 �625�;�74�978;!5�;��5?78!�$����35=83���;��3;=!2�
5;D����;�?�35D!2�� 5���!23�6233�3<�!278=2�95D3� �;�
!23��593�95;;3�<����;7!�74�!23� �593� O85��!HQ� !23�
�7@3�� K5�!8�3�� ;7!� ?3�;=� �;� �862� 3�!�95!�7;� 5��
!27�3��;�!23�97�3� 3�3I5!3D� ��!85!�7;��� �23� I3�H�
4�;3�!� O0��!�3�� 5�3� �5�D� !7� ?3� !77� D3��65!3� 47��
3MK7�!5!�7;�� �23� @27�3� D��!��6!� ��� D�I�D3D� �;!7�
=�35!3��7���3��3�� 45�9�<� @2�62� !23� K�7K��3!7��� �3!�
78!� 7;� �35�3�� 74�A� 7�� �� H35��<� 5!� �3;!�� I5�TD;=�
5667�D�;=� !7� !23� ;5!8�3� 5;D� 3�3I5!�7;� 74� !23�
=�78;DQ� !23��7@0�K5�!8�3�<�!278=2�;7!�74�!23�?3�!�
O85��!H<�?3�;=�!23� D35�3�!<�?3658�3<� ?3�;=� �77;3��
4�33D�4�79� !23� �;7@<� 5;D<� �5!3�� 67I3�3D� @�!2� �!<�
!23H�5447�D�477D�!7�!23� 65!!�3� 47�� 5� �7;=3�� !�93��
�23�45�93��<�@27��3;!� K5�!8�3�<�2��3�4�79�!23�D�4J
43�3;!�K35�5;!���4��!23�65;!7;�4�79����!7� ��� 67@�<�
4�79�!23�$C!2� 74�)5H�!7�!23��!2� 74��6!�<�K5H�;=�
47��!239�63�!5�;��5!3��K3��235D�� (562�67@<� 5!�5;�
5I3�5=3<�H�3�D��D9�H�4�79�E��!7�E��O85�!��74�9��><�
5;D��8KK��3��E����@����K78;D��74�6233�3�D8��;=�!23�
4�I3�97;!2��� �;� !23� $�!2�74��6!7?3��!23�45�93��
�3�!7�3��!23�67@��!7�!23�D�443�3;!�K�7K��3!7���� �23�
65!!�3�5�3�!23;� K5�!8�3D� �;� !23� 935D7@�<� �2�62�
25I3�?33;�!@�63�;57@3D<�8;!���!23�$�!2�7�� $$!2� 74�
	7I39?3�<�@23;<:� 7;� 56678;!� 74� !23� �;7@<� !23H�
5�3�8�85��H��397I3D�!7�!23��!5?�3�<�5;D�43D�D8��;=�
@�;!3��7;� 25H� 5;D� 54!3���=�5���� �2�78=278!� !23�
67998;3�74�,�8H3�3�!23��;25?��5�3�5?7I3�K7I3�!H��
�8��;=�5�K5�!�74�!23� H35�� !23�3� 5�3�;7!��7� 95;H�
25;D���;�!23�6233�3�678;!�H�5�� 5�3� �3O8��3D<� 5;D�
!T�3�3�5�3� ?7��7@3D� 4�79� 7!23�� 5;D��K77�3�� 679J
98;3��� �5=3��5�3�I3�H�2�=2<��;�679K5���7;�@�!2�
97�!�7!23��K5�!�74��@�!S3��5;D<�?3�;=�5?78!�E����Fb��
5�D5H<�3M6�8��I3�74���I�;=�� 1�;=���P���@�!S3��5;D<�
K<�$�AQ� �7M3P���@�!S3��5;D<�����EE���

,�%�%�%�%�0<� 7�� ,�%�%�%'%-%<� 5;�
�;�5;D�6�!H�74�)3M�67<� 65K�� 74� !23� �!5!3:04��593�
;593� 17!23�@��3� 65��3D� �5���67�<� �;� 5� ��62� 5;D�
3M!3;��I3�K�5�;<�7;�!23� -�7� ,�5;D3� D3� �5;!�5=7<

� � � � E

    
 



�0� �����.	�0���
����9��3��4�79�!23��56�4�6�5;D� ��C� 9��0�� �	���
)3M�67Q� �5![�E$0�N*�	�<��7;0� $��L� E*� $C`� ��� %�
�8K3�4�6�5��3;893�5!�7;�74� !23� H35�� $���� �27@3D�
!23�;89?3��74��;25?�!5;!��!7�?3��E<AC�<��7�!25!� �!�
��<��;�K7�;!�74�K7K�<�!23��367;D�6�!H��;�!23��3K8?��6��
� ! �67I3���5�=�35!�3M!3;!�74�=�78;D<� 5;D� 5!� 5� D��J
!5;63� '�5�� 5� I3�H� K�6!8�3�O83� 5KK35�5;63�� �!��
�;!3��7�����5��7�25;D�793Q� �!���!�33!�� 5�3�5��H�5;D�
@3��� �5�D� 78!<� 5;D�95;H�74�!23�278�3��3M!�393�H�
=77D<� !278=��� 97�!�H� 74� 7;�H� 7;3� �!7�H�� �23�3�
5�3�$���O85�3�<�423K��;3�K)�74��2�62<� !23� N��7��
%��<����!�� 25�� �;� � ! � !23� =7I3993;!:278�3<� �;�
@2>2� !23� 67;=�3��� 5��39?�3��! �!23� 65!23D�5�<� 5�
4�;3�3D�4�63<� !278=2� 9862� �;C8�3D� ?H� !23� 35�!2J
O85>3� 74� $�$�Q� 5;D� !23� N����"�� %�� �����' ���
6M9���!�;=�74�K�5SS5��7��5�65D3��?8��!�9�78;D�!2�33�
�5�=3��O85�3�?�76>��74�278�3��� "���!2�;�!23�!7@;�
!23� �7�!5�3�� 5�3� !23� K��;6�K5�� �3;D3SI78�<� 5�<�
?3��D3��5�;89?3��74�25;D�793��27K�<�@3���K�7I�D3D�
@�!2� (8�7K35;� 5;D� �2�;3�3� 95;8456!8�3�<� !23H�
67;!5�;�5�I5��3!H�74��!5����67I3�3D� @�!2� D793�!�6�
K�7D86!�7;�<�4�8�!��74� 5��� >�;D�<� 35�!23;@5�3�4�79�
�7;5�5<� �273�� �;� O85;!�!�3�<� 95;=5�<� �5DD�3�H<�
?��D�� �;� 603�<� "0D8�63�m� 74� �5�5?5S5!3<� 5;D�̀ 5�
!278�5;D�7!23��!��4�3�<�47��@2�62�!23�3��339��!7�?3�
5;��;63��5;!�D395;D�� <��3562�74�!23�3��!5����K5H��
5 ��95���=�78;D� �3;!<� !23� 67;I3;!�� !7� @2�62� !23�
�3�6 �3� �?�47;=� D3��I3�4�79� ! 2 0 � 5 � 67�!��D0�52�3�
�3I3�93�� �23H�5�3�!23�678;!3�K5�!�74�!23� �5��5;�
�;� )3M�67<� �@!��;4�;�!3�H�97�3�799;3!!!)<�433�;=�
?8�!�@�!2�3O85���7��D�!H�5;D�=77D�!503�P� 1�5�DP��
)3M�67<� ���� A�E��� �3��D3��!2���K8?��6�K�793;5D3�
!23�3����!23�N������5;�3M!3;��I3�5I3;83��25D3D�?H�
D78?�3��7@��74�4�;3�!�33�<�25I�;=�5��!�359�4�7@�;=�
!2�78=2��!<�5;D� �35D�;=� !7�!23�<����%���5�K8?��6�
�D�>�"�I3�H�K�3!!��H��5�D�78!H�47�� !23� !�33L���;�!35D�
74�?3�;=�D�5@;� 8K��;�?5!!�3�5��5H<��;���;3�<��;!3�J
�36!�;=�3562�7!23��5!���=2!�5;=�3�<���>3�!23��!�33!�<�
5�3� 95D3� !7� 67I3�� 5� �5�=3� !�56!� 74� =�78;D� �;�
���3=8�5��5��3H�<�@2��3��;��8993�� !23��;!3�I3;�;=�
�K563�� 5�3� 4���3D� @�!2� 4�7@3��<� K5�!�68�5��H� �7�3�<�
@2�62� =�I3� ?7!2� ��43� 5;D� I5��3!H� !7� !23� �63;3��
� 2 0 ��55 �478;!5�;�!77��;�!23�63;!�3<�5;D�5���009�
74�@5!3��5����78;D�P� 1�5�D<�� � ���$<� ��E��� )5;H�
74���!3� K8?��6� K�563��5�3� 5D7�;3D� ��!2�478;!5�;���
���D3��!23�65&3D�5��!23�3� 5�3� �3I3�5�� 628�623�<�
@�!2�;893�78��97;5�!3��3��5;D�67;I3;!�<�5�67��3=3�
95�;!5�;3D� 5!� !23� K8?��6� 3MK3;�3� 7;� !23� 97�!�
�?3�5��477!�;=<�5;D�47��@2�62�5�95=;�4�63;!�?8��DJ
�;=�25��?33;�3�36!3D<�!@7� 366�3��5�!�65�� 3�!5?���2J
93;!��47�� !23� 3D865!�7;� 74� H78;=� @79�;<� !2�33�
47��H78;=�93;<�4�I3�?7H�P��6277��<�5�K8?��6�27�K�!5�<�
?��27KP��K5�563<�9�;!� 15�4�;3�?8��D�;=�<�5;D�5�;35!�
!235!�3�� %��5�=3�K��3�74�?8��D�;=<� 3�36!3D� D8��;=�
!23��K5;��2�;!�3<�47��5�@7�>278�3<�;7@��3�I3��5��5�
?5��56>�47��5?78!�����93;�� �23�674�433:278�3�5�3�
!7�3�5?�3<� 5;D� !23� �27K�� 5;D� 95�>3!� K�563� 5�3�
@3����8KK��3D�@�!2�K�7����7;�<�28!�!23� @���62�
��� �5�=3<� ��� I3�H� ���� >3K!�� �23� 6�!H� ����8KK��3D�
@�!2�@5!3��4�7;��!23� �3��7� D3� �7�<� !2�33� �36083��
D��!5;!Q� �!������=2!3D�5!�;�=2!<�3M63K!�5 !���!3� !�93�
74�!23�48���977;<�5;D�@5!623D�?H�5�K5!�7��� )5;H�
74�!23��!�33!���77>�93�5;627�H�5;D�D3�3�!3D<��97�!�
74�!23��7@3�� 7�D3��� ?3�;=� 7668K�3D� �;� !23��� 7@;�
278�3�<� �23�3� !23H� 3M3�6��3� I5��78�� !�5D3�� �;� 5�
�!75���@5H<�5���;��5;��8���� �23H�5�3�=77D�?�56>J
�9�!2�<�65�K3;!3��<����I3��9�!2�<� 5;D� ?5!!39<� 5;D�
5�3�45978��47�� !23��� �>���� �;� @7�>�;=� �35!23�<� 5��
@3���5���;�95;8456!8��;=�5��7�!�74�K7�78��35�!23;J
@5�3<�@�!2�@2�62�!23H��8KK�H�;7!�7;�H�5���)3M�67<�
?8!� !23� ;3�=2?78��;=� �!5!@� 8K7;� !23� �56�4�6��
�25@��� 74��!��K3D� 65��67<�9862�8�3D�?H�!23��7@3��
7�D3��<� 5�3� 95D3� �;� 67;��D3�5?�3� O85;!�!�3�<� 5��
@3�3�47�93��H�?�5;>3!�Q� ?8!� !2���?�5;62�74�!�5D3<�
54!3���8443��;=�9862��;�$�$E<�@23;�!23�K7�!74�5;�
��5���5��7K3;3D<� ?H�,3;3�5�� ��8S<� 25�� ?33;� D3J
�!�7H3D�3;!��3�H�?H��9K7�!5!�7;��4�79� !23� �;�!3D

����������
�!5!3��P� 1�5�D<� ���� AC���� �23�3� ��� 5 !� K�3�3;!*�
��!!�3�7��;7� 47�3�=;� !�5D3<� �5;� ��5�� 25I�;=� ?33;�
;35��H�5?5;D7;3D�47��!23� K7�!�� 74� )5S5!�5;� 5;D�
,85H95�Q� 5;D� 47�3�=;� =77D�� 5�3� ?�78=2!� 7I3�J
�5;D<� 62�34�H� 4�79� �\;� �8��� 7�� )3M�67�� �23�
6�!H�@5��478;D3D��;�$C�$<�5;D��;�$C���@5��3�36!3D�

��;!7� 5� ?��27K��6�� �;D3�� !23� �K5;�5�D�� �!� @5��
!23�65K��74�5;��;!3;D3;6H�74�!23��593� ;593<� 5;D�
!23� �35!� 74�5 � �7H5�� �(� �� �C�5��@3���5��74� �793�
4�78���2�;=�95;8456!8�3��

0 , � ; � � � B � ) � " �5�!7@;�74��K5�;<�5;D�65K��K�7I<�
74��593�;593<�7;�!23�.��?5;>� 74� !23��3;5�3�<�AC�
9������ )5D��D<� 7;� !23� �5��@5H�4�79� )5D��D� !7�
�3I���3�� �7K���<CA���;�$����<� �23�!7@;�@5�� 7;63�
@5��3D<�5;D�4�5=93;!��74��!��@5�����!�����395�;�� � ! �
���@�3!623D�H�?8��!Q� !23�7;�H�?8��D�;=��74�5;H�67;J
��D3�5!�7;� ?3�;=� !23� K5�563� 74� !23� �8>3� D3�� �;:�
45;!5D7<�5��5�=3�3D�4�63<�67;�!�86!3D�@�!2�I3�H���!!�3�
!5�!3Q� 5;D� !23� 628�62� 74� !23� V�5;6��65;�<�@2�62�
67;!5�;��5��8K3�?�958�7�389�74�!23�D8>3P��459��H<�
�5�D�!7�?3��367;D� 7;�H��;��K�3;D78��!7�!25!� 74� !23�
(�68��5��� �3�3� ��� 5� ?��D=3� 7I3�� !23� �3;5�3�<�
7��=�;5��H� ?8��!� ?H� !23� .795;�<� 5;D� �3�!7�3D� �;�
$���<� %�@77��3;�6�7!2�456!7�H<�3�!5?���23D�23�3�?H�
�2���K�R�<�����5�D�!7�25I3�39K�7H3D<��;�$���<�<����
25;D0�?0D3�0�=�I�;=�39K�7H93;!� �;� �K�;;�;=�!7�
;7�43@3��!25;���<���$;�!23�5DT563;!�I���5=3��� �8!�
!23�@27�3�!�5D3����;7@�;3!8DH�3M!�;6!�� �23�!7@;�
���!23� �35!�74�5�67 ���D7 �<�5;D����=7I3�;3D� ?H�5���
5�65�D3�74�!23�4���!�FD5���

,�%�%�#��R�.<�5���I3��74��K5�;<�25I�;=��!��
�78�63�� �;� )8�6�5� 5;D� �5�)5;625<� 5;D� 4�7@�;=�
����!2�78=2� %;D5�8�D5�� �23� �78�63� 65��3D� !23�
,85D5�O8�I������ �;� !23���3��5� D3� �5S7��5<��5!��A�0
C$*	<<� 5;D� �7;=��EL�C�*���<Q� ?8!� !23� !�83� �78�63<�
5;D� !25!�97�!� D��!5;!�4�79� !23� 978!2<�!23�,85:�
D5M93;5<� ���3�� �;� !23� ��3��5� D3� %�65�5S<� ;7!� 45��
4�79� !23� !7@;� �7� 65��3DQ� �5!��A�B���*�	�<��7;=��EL
A�*���� �23��3;=!2�74�!23���I3��4�79�!2���gMG�;!����
E���9��D��36!�D��!5;63<�5;D�AE��9:5�7;=�!23�625;;3���
�23� =3;3�5�� 6��36!�7;���� ����?H����5��45��5���3J
I���3<�@23�3� �!� !5>3�� ��!8�;� ;35��H� ��<� 5;D<� 54!3��
47�9�;=�!@7����5;D�<�43��5�)5H7�� �9D� ���5� )6;7�<�
4�7@��!2�78=2�5 � 5;D� 97�!� 8;235�!2H�4�5!
�;!7�!23�%!�5;!�6<�5 !� �;;� ��865��� � ! � ��� ;5I�=5?�3�
47��I3��3��� 74� $��� !7;�� 5�� 45�� 5�� �3I���3<� 5;D� 47��
?75!�� 5�� 2�=2� 5�� �7�D7I5<� ����4!��5?7I3� !23� �35��
�23� 62�34� 544�83;!�� 5�3<� !23� '5;D8�5<� ,85D�5!7<�
�39?3S5�<�5;D���5�<�7;�!23����?5;>Q� 5;D�!23�,85:�
D5��95�<�,85D�525�)3;7�<�5;D��3;��<�7;� !23�$�� �4�
!23�3� !23��3;��<�4�7@�;=� !2�78=2� ,�5;5D5<� ��� !23�
�7;=3�!<�?3�;=�$E��9���7;=<� �23�5;6�3;!�;593�@5��
�43!��Q� !23� K�3�3;!� 5KK3��5!�7;� ��� %�5?�6<� ���%!��
��=��* ���!23�=�35!���I3���

,�%�(����(<�7;3�74���!3���;D@5�D����5;D�<� ��
�;� !23�����;D�3�<� 5;D� 7;3� �0� !23� 97�!� I5�85?�3� $�
67�7;�3�� ?3�7;=�;=� !7� V�5;63<� �H�;=� 1�;6�8��I3� ��[4�
,�5;D3:�3��3�� ?3!@33;��5!��$CB�C�*5;D�$�B�$A*�	�<�
5;D� �7;=���$L�$C*�5;D� �$B�CC*���<� ��� 9���(��%;J
!�=85<�5;D�A���5��	���79�;�65<� �23�5�35�74�,85:�
D��78K3<� !106!?3��@��>� �!�� D3K3;D3;6�3�<�!23�5DT5J
63;!� ���5;D�� 74� )5��3:,5�5;!3<� �5� �3���5D3<� 5;D�
�3�� �5�;!3�<� 5;D� !@7:!2��D�� 74� !23� ���5;D� 74� H!��
)5�!�;� 1�33@5�D����5;D��<�����A��(;=���O��9�<� 5;D�
!23� K7K8�5!�7;� 5978;!3D<��;� $��$<�!7�$AN<���<� �;J
6�8D�;=� NA<���� ;3=�73��� ,85D3�78K3� ��� D�I�D3D�
�;!7�!@7�8;3O85��K5�!��?H�!23�� 8 ���=�������7���5�!�
.�I3�<�5;�5�9�74�!23��35�5?78!�C�9���;��3;=!2<�5;D�
I5�H�;=��;�@�D!2�4�79� A�� !7� $E�� H5�D�<� *�P26� D�J
I���7;�����74�!2����;�3!����,85D3�78K3���7K3�Q� !25!�
7;�!23� 	�T����� 65��3D�,�5;D3:�3��3�� !23�47�93�����
74�5;�7?�7;=��25K3Q� �3;=!2<�	��!7���<�5?78!�EC� �5�Q�
5I3�5=3�?�35D!2<�5460;!�25�4�5��9862Q� 5�35<��E<E�N�
236!5�3��� %�625�;�74�R7�65;�6�978;!5�;�<�67I3�3D�
@�!2�@77D�<��8;��!2�78=���!23�63;!�3�74�!23����5;D<�
;35��H��;��!�� 3;!��3� �3;=!2�<� �23� 93D�89� 23�=2!�
74� �!�� �899�!�� ��� �793@25!� 97�3� !25;�A<����4!�� *

    
 



3�����!�!/6�
?@!<�!�65!��!�����3M!�39�!H<�!23���(0�.����5�I7>5;70�
�!���� 3M2�?�!�;=� 5� �978�D3��;=� 56!�I�!H<� ���3�� !7�

5?7M�3� !23� �3I3�� 74� !23� 7635;�� %�98�!�J
!8D3�74���I8�3!�<�?H�@2�62� 3I3!H�4G5�!�74�!23����5;D�
���@3���@5!3�3D<��8;�D7@;�!23�25;>��74�!2���978;J
!5�;�625�;Q� !@7�74�!239<�!23��7H5I3�5;D��3S5�D3<�
5�3�;5I�=5?�3�47���95���6�54!<�5;D�2�=2�H�8�348��47��
!23� 67;I3H5;63<� 8K@5�D�<� 74��35:98D<�!7� 95;8�3�
!23� �5;D�<�5;D� D7@;@5�D�<�74� !23� K�7D863� 74� !23�
�5;D�� ,85D3�7�93��7;!5�;��95;H�9�;3�5���K��;=��

�23� ���5;D� 7 4�,�5;D3:�3��3� ��� 74�5� !��5;=8�5��
�25K3<�5;D� 25�� 0 � 5�35� 74�5?78!� CC<NE��236!5�3���
A$� ���8!!�3� �5��3D� 5?7I3� !23� �3I3�� 74�!23� �35<�5;D�
D�443����395�>5?�H��8��!��435!8�3��4!79�,85D3�78K3��
� ! � ��� 5�97�!�5 � �3I0� K�5�;<�@�!2� 7;�H�5� 43@� �65!J
!3�3D�2������ � ! ����D3�!�!8!3�74�@77D�<�5;D��!����I����
5�3��;��=;�4�65;!�� �;�67;�3O83;63�74�@2�62�!23��5�;<�
@2�62� ��� 9862��3���4�3O83;!�!25;� �;�,85D3�78K3<�
��� 7?��=3D� !7� ?3� 65�348��H� K�3�3�I3D� �;� 6��!3�;���
)5��3:,5�5;!3<� 5� 6��68�5�:�?5K3D� ���5;D� 5?78!� $E�
9��!7�!23��(i����!�5I3��3D<�(��!7�hR�<�?H�5�6?59�74�
2����<�@2�62<���>3� !27�3� 74�,85D3�78K3<�5?78;D��;�
!�9?3��

�23� 935;� !39K3�5!8�3� 74� !23� H35�� 5 !� �5��3:�
�3��3� ��� 5?78!� �$�0�V 52 �Q� �!�� 5;;85���5;=3����?3:�
!I�33;���L�5;D�NNL�� �;�!23��8;<�!23�!23�9793!3��
�793!�93�� ���3�� !7� $��L�V52�Q� !23� 235!� ��<�27@J
3I3�<�!39K3�3D�?H��5;D�7R��35:?�33S3��� �23�5!97J
�K23�3� ��� �395�>5?�3� 47�� 289�D�!H�� %?78!� ���
�;623��74��5�;�45���5;;85��H<�7;�5;�5I3�5=3<�62�34�H�
?3!@33;� !23� 9�DD�3� 74�'8�H� 5;D� !23� 9�DD�3� 74�
�6!7?3��� ��>3� !23� 7!23��%;!���3�<�,85D3�D8K3� ���
I3�H��8?T36!� !7� 28���65;3�<� 5;D� �276>�� 74� 35�!2J
O85>3��5�3�4�3O83;!�� �23��7��������=2!�5;D�35�H�74�
!���5=3<� ?8!� �!�� K�7D86!�I3;3��� ��� 7@�;=� 97�3� !7�
!23�235!�74�!23�6��95!3�5;D�!23�5?8;D5;63�74�@5!3��
!25;�!7� �!����62;3���� �23��7���74�,�5;D3:�3;�3���<�
7;�!23�7!23��25;D<�I3�T*���62�� %�97�!� 3I3�H�K5�!�
74�!25!����5;D���� 65K5?�3� 74�68�!�I5!�7;<�5;D<�;7!J
@�!2�!5;D�;=� !��3� D34�6�3;6H� 74�@5!3�<� �!� ���I3�H�
K�7D86!�I3�� �23�=�35!3��K5�!�74�!23����5;D�����5�D�
78!��;��8=5��K�5;!5!�7;�<�97�!�H�?3�7;=�;=�!7�=�35!�
K�7K��3!7���� � ! �5KK35��<�27@3I3�<�4�79�744�6�5���3J
!8�;�� 1=�I3;� �;� "��!5!��!�65�� �5?�3�� �3�5!�;=� !7�
V*7�3�=;� �78;!��3�<�� �5�!�����K��ECE<��7;D�� $����<�
!2 5 !� !23� 3M!3;!� 74�?�;D� 8!!D3��!2���68�!�I5!�7;����
7;� !23� D36�35�3�� �23� �8=5�� K�5;!5!�7;�� 74� !23�
���5;D�74�,85D3�78K3� 39?�563D�$�<��$�236!5�3���;�
$�CNQ� $�<�NE� 236!5�3�� �;� $���Q� 5;D� $�<���� �;�
$��$�� �23�K�7D863�74�$��$�67;���!3D�74�A$<E$N<EE��
>��7=��� :�8=5�Q� $<�E�<�$����!�3��74��H�8K�5;D�97:*�
�5��3�Q� A<���<��N� ��!�3�� 74��89<�7��!54�5�� �'3M !�!7�
�8=5�<�674433����!23�97�!��9K7�!5;!� K�7D863<� !23�3�
?3�;=�D3I7!3D�!7�� ! �E<��N�236!5�3��74��5;D��;�$�DNQ
A<�N$�236!5�3���;�����Q�5;D�$<����236!5�3���;�$��$��
�23�K�7D863<��;�$��$<�67;���!3D� 74�NNE<NAE�>��7=���
74�674433�� �23��8=5�:65;3<�5!�K0�3;!�=�7@;<����74�
!23��!523�!�5;�I5��3!H<�52D�@5���;!�7D863D��;�$�N�<�
54!3��!23� 7!23�� >�;D��@*3�3�478;D�!7�25I3� D3=3;3J
�5!3D�� )7�!�74� !23�>�!623;�I3=3!5?�3��74�(8�7K3�
5�3��5��3D��;�!23�=5�D3;��5!��5��3:�3�!3Q�28!�!23H�
D3=3;3�5!3� �5K�D�HQ� !�7K�65��4�8�!�<� 5;D� 7!23��� 74�
!23� ���74� (8�7K3<� 5!!5�;� 67;��D3�5?�3�K3�436!�7;��
%=��68�!8�3�25��?33;�9862��9K�7I3D�74��5!3�H35���
?H�!23��;!�7D86!�7;� 74� !23� K�78=2�5;D� !23� 8�3�74�
95;8�3<��;6�8D�;=���93<��5�!<�5;D�K27�K25!3��� �23�
�8=5��95;8456!8�3�25��?33;�5��7�=�35!�H��9K�7I3D�
?H�!23��;!�7D86!�7;�74��!359:9������ �23���I3��!76>�
67;���!�� K��;6�K5��gP0� 74� ?�56>� 65!!�3<� �233K<� 5;D�
98�3��� ,8�;35�=�5������!23�7;�H�47�5=3�=�7@;�

�23�95;8456!8��;=�3�!5?���293;!�� 5�3� ��9�!3D�
!7�5�43@�!5;;3��3�<� K7!!3��3�<� 5;D� ��93>��;��� �23�
I5��78�� !�5D3�� 5;D� 25;D�6�54!�� �;� !23� 67�7;H�5�3�
3M3�6��3D� 62�34�H�?H�@2�!3��� �23�3� ���;7�4��23�H�
7;�5;H�3M!3;D3D� �65�3Q� ?8!� 5?78!� A�<���� >��7=���
74�4��2�5�3�5;;85��H�!5>3;�

���35��H� 4!�� !23`�3MK7�!3D� 5�!�6�3�� [ 3 � �3;!� !7

� = � � 	� � � ��N
V�5;63<� @23;63� N:��!2�� 74*!23� �9K7�!�� 5�3� D3J
��I3D�� �23� �9K7�!�� 5�3� 62�34�H��5�!3D�935!� 5;D�
4��2<� @235!� 4�78�<� 95�S3<� K35�3� 5;D� ?35;�<� 7��I3�
7��<� 67!!7;<� ��;3;<�5;D� ���>� 45?��6�<�@�;3<� !�9?3�<�
658D�3�<� K3�44�93�H<� 25!�<� 5;D� @�78=2!� 93!5����
�23� !7!5�� �9K7�!�� �;!7� ,85D3�78K3� @3�3� 74�!23�
I5�83�74�E�<NE�<�A$�4�5;6�<�7�� $<���<�EC��<��;�$��$<�
5;D�!23�!7!5��3MK7�!���;�!23� �593�H35�� 5978;!3D�
!7� $�<��N<NN�� 4�5;6�<� 7�� �A�<ANNb�� �*23� !�5D3� ���
65���3D� 7K� 5�97�!� 3;!��3�H� ?H� V�3;62� �2�KK�;=��
�23� K��;6�K5�� �75D�!35D�� 5;D� K7�!�� 5�3� !27�3�74�
�5��3:�3��3<� 5;D� )5258�!<� �;� ,85D3�78K3Q�
�7�;!3:>:��!�3<�5;D�)78�3<��;� ,�5;D3:�3��3Q� !23�
�75D�!35D�74��5�;!3�<�5;D�5�43@�7!23���

,85D3�78K3� 5;D� ��� D3K3;D3;6�3�� 5�3� D�I�D3D�
�;!7� A� 5��7;D���393;!�<� �� 65;!7;�<� 5;D� E�� 679J
98;3��� �23� �3=���5!8�3� 67;���!�� 74�5� =7I3�;7��
5;D�5�67�7;�5�� 678;6���74�A�� 939?3��<�3�36!3D� 47��
C� H35��<� ?H� ;5!�I3�� 74� V�5;63� �3��D3;!� �;� !23�
���5;D<� 5?7I3� E�� H35��� 74� 5=3<� K5H�;=� !5M3�� 74�
A���4���5�H35�<�7��25I�;=� 5� 65K�!5��74� �"W�I5�83�74
A�<���� 4��� �7�?3�3��=�?�3�47��5�939?3��74�678;6��<5;�
�;D�I�D85��98�!�?3�A��H35���74�5=3<�5;D� K5H�!5M3��
!7�!23�5978;!�74�����4��<�7��K7��3��K�7K3�!H�74�!23�
I5�83� 74���<���� 4��� �23�3� ��� 5� �7H5�� FMG���!� 5!�
�5��3:�3��3Q� !23� 7!23�� !��?8;5��� 5�3� E� 678�!��74�
5���S3<�A�74�7��=�;5�� T8���D�6!�7;<� 5;D� �� !��?8;5���
74�T8�!�63��74� !23� K3563�� �23� 67�69H�25��5�9���J
!5�H� 67995;D5;!<� 5;D��5;� 5�93D� 47�63� 74�E<$A��
93;<� �;6�8D�;=�$��� 744�63��<� �23�3� 5�3�5?78!�A��
366�3��5�!�6�<� 8K@5�D�� 74� C1T�� K8?��6� �6277��� 5;D�
27�K�!5��� �;� !23� 62�34� !7@;��� %� ?��27K��6� 74�
,85D3�78K3� @5�� 47�93D� �;� $�C��� ��5I3�H� @5��
5?7���23D�!2�78=278!� !23�67�7;H�?H�D36�33�74�!23�
-3K8?��65;� =7I3�;93;!� 74� V�5;63� �;� !23� H35��
$����� �23� !7@;� 74� �5��3:�3��3<� !23� 65K�� 74�
,85D3�78K3<� 5;D� !23� �65!� 74�=7I3�;93;!<� 7;� �!��
�����27�3<����6�35;<�@3���?8��!<�5;D�67;!5�;��C<C���
���2>?�� � ! �25��!@7�K5���2�628�623�<�5�=7I3�;93;!�
278�3<�25���74�T8�!�63<� 5��5�=3�27�K�!5�<�5;� 5��3;5�<�
�793�=77D�K8�44�6� 478;!5�;�� 5;D�K�793;5D3�<� 5;D�
5�4�;3�67�7;�5�� =5�D3;�� � ! ����D343;D3D�?H��3I3�5��
?5!!3��0�7;� !23� ��D3�74�!?3� �35�� ,5K3�!6��3<� 7;�
!23�(����D3�74� !23� ���5;D<�����!�� 7!23�� 62�34�!7�;��
�7�;!:>:��!�3<� 5� !7@;� 74� $E<���� �;25?�<� ��� ��!8J
5!3D�5!�!23����3;D��0�,�5;D3:�3��3�� � ! � 7@3�� �!��
;�7�K3��!H� !7� �!�� 3M63��3;!� K7�!�� � ! � ����3=8�5��H�
?8��!<� 25�� 5 � 25;D�793� �28�62<� 5;D� 95;H� =77D�
K;I� 0�3D�4�63�<� �3I90��47�!��K�7!36!��!��25�?9����
�23� 7!23�� !7@;�� 5�3� �;��=;�4�65;!Q� ?8!� !2�33� 74�
!23�;<�?3��D3��!23<47�3=7�;=<�25I3�!23���7@;�98;�J
6�K5��678;6����

�23�3� ���5;D��@3�3� D��67I3�3D� ?H��7�89?8���;�
$�NA�� !?3�V�3;62�!77>�K7��3���7;�74�!239��;�$��C<�
,85D3�78K3� 25�<� 7;� �3I3�5��7665��7;�<�?33;�!5>3;�
?H� !23� (;=���2<� 5;D� @5�� 7668K�3D� ?H� ���!��2�
!�77K��4�79�$�$�� !7�$�$C<�@23;� �!�@5���0!7�3D�!7�
V�5;63�

,�%��%	%� 15K�� ���6�� %�5?�� @�%!�=<��,!�5�
��I3�� 74��K5�;<� ����;=� �;� !23� 978;!5�;�� 74� �5�
)5;625<�5?78!� $C� 9��	��� 74�R���523�97�5<� �5!��
A�L�CC*� �7 0 � �EL���*���<� 5;D� 4�7@�;=� !2�78=2�
	3@��5�!��3<�p&!�395D8�5<� 5;D� 5� K5�!� 74��7�!8J
=5��� � ! � 25�� �3I3�5�� �78 !60 � @���6?� 47�9� �95���
67;;36!3D��5>3�<�6 0 3 D � !23� �05=8;5�� D3�.8�D3�5��
�!��D��36!�7;� 5!�4���!����		���47�� 5?78!�A��9��� �!�
!23;� D��5KK35��� 597;=� !?3�95��23�<� 5;D� ��� ;7!�
!�5635?�3� 47�� $��9�� � ! � ���3�� 5=5�;�	(��74��5H:�
9�3�<� 5!� 5� K�563� 65��3D� �7�� �T7�� D3� ,85D�5;5<�
@�!2�5� =3;3�5��(��D��36!�7;�K5�!� )3��D5<� 5�*45��5��
�5D5T7S<�@23�3� �!� !8�;�� �0<�5;D� 54!3��5�I3�H�!7���
!878��678��3�74��E��9�<�3;!3���!23�%!�5;!�6�?H�!@7�
978!2��� � ! � ��� ;5I�=5?�3� 5?78!� �C� 9�� 5�� 45�� 0 �
)3�!7�5<� !7� !�9� 45���� 65��3D� � �� ��%��� %��� $C�"���
�23� 62�34�544�83;!��5�3� !23�,�=83�5<� !4�3� ,85D5�:�
�5;O83<� 5;D� !?3� �3��5�<� 7;� !23� ��<� 5;D� !23� '5:�
?cD7;<� !23� ,85D3�395<� !23� %MD���5<� 5;D� !23

    
 



��� ,��%���
�25;S4!��7;�!��3�$��?5;>�� ��!2� !23�3M63K!�7;�74�
!23� ,�=53�5<�!23�544�83;!�� 7;� !23�$�25;>�5�3�?H�
43��!23��5�=3�!<

,�%'G��� 15;�� 5� !7@;� �E��K5�;<�K�7/�
,�5;5D5<� K[� !23� ��I3�� 74��593� ;593<�AE�9�����
?H� &� ,�54!5!T5<� 5;D� 9�� ��� )5D��D�� �7K��
$$<�����;� $�C�<� ,85D�M� ��� 5;� 7)� @5��3D� !7@;<�
@�!2� �!33K<�;@!3@<�5;D� ?5D�H:K5�3D� �!�33!��� � ! �
25��5�65!�!3D!5�<�?8��!��;�!23��7��;!2�5;�5;D��79J
K7��!3� 7�D3��<� @�!2� 5� 25;D�793� K7�!�67<� C� K5���
628�623�<� �� �7;I3;!�<� 5;D� 5� 27�K�!5��� �23� 5KJ
K�7562�!7� !23� !7@;� ��� !2�78=2� 5� 4�83� 5I3;83� 74�
!�33�<�5;D� !23� �8��7;;D�;=��5;D� ��� ��62<�5;D��8?J
T36!3D�!7�����=5!�7;�� �23�62�34�?�5;62�74��;D8�!�H�
���!23�959�456!;�3�74��5�=3�6�5�K�>;�I3��

,�%)%	,%<� K�� ��%)%	,%<� 65��3D� 5��7�
����$(���%����� � '��� ���7��%��������� �����5� 6�!H�
74��3�;<�65K��K�7I�<�7;�!23���I3��74��593�;593<� �;�
5;� 3M!3;��I3� 5;D� ?35;!�47�� K�5�;<� E$�� 9�� (�(��
��95<� 5;D� $�C� 9�� �	��� �8S67�� (�!�9�� K7K�
E�<����� �23�!7@;����@3���?8��!<�25�� =77D��O85�3��
5;D� �!�33!�<�5;D� !23� 278�3�<�@2�62� 5�3� 74� �!7;3<�
25I3�=5�D3;��5;D� 7�625�D�� 5!!5623D�!7�!239�� � ! �
25��5 � 65!23D�5�<�"@�!2� �3I3�5��7!23�� 628�623�� 5;D�
67;I3;!�Q� 5;D�5�8;�I3���!H�@�!2�4568�!�3��74�K2��7J
�7K2H<� D�I�;�!H<�5;D� �5@�� ,8595;=5����!23��35!�
74� 5;��;!3;D5;!<�5;D�!23��33� 74�5�?��27K�� � ! �@5��
478;D3D�?H���S5��7<�7;� !23� ��!3�74�5;��;D�5;�I��J
�5=3�74�!23��593�;593<�47��!23�67;I3;�3;63�74�!23�
!�5D3�?3!@33;��;S67�5;D���95�

T,��%'�!%�(<� 5 � !7@;� 74� !23� �3K8?�� R3;3S83�5<�
D 0 � � ���;767<� K�7I<� R5��;5�<� 7;� 5� ��I3�� 74� !23�
�593�;593<��C� ����(����8M��!7<�5;D����9��		(��
R5��;5��� �7K��3�!�9�� 5 !� $�<����� �23� !7@;� 25��
@�D3�5;D�� ! �5 �0 ! ��!�33!�0�5;D�;35!�H�?8��!�278�3���
%�2�!!�D�793�3;;�32<�!23�;!3���5!� @2�62�����K�3;J
D�D�H�5D7!;3D<� 7)�!5T;�� 5 � D�!�;3�74�38�� �5DI�74�
�)��97�5!7<�9862��3�7�!3D�!7 � ?H�K��=��9��� ��23�
62�34�@35�%74�!23� �;25?�� ��� D3��I3D� 4�79� !23���
!�5D3��;�65!!�3<�74�@2�62�!23H�K7��3����5�=3�23�D�Q�
5;D�@2�62<� !7=3!23�� @�!2� 95�3�<�!23H�3MK7�!� ?H�
@5H�74��7�7�5;D��83�!5��5?3��7�

,!!%	%�!�%��<� 7�� ,�%	%'�%��<� 5;� �;J
�5;D�5;D�9�;�;=�6�!H�74�)3M�67<�65K��74� !23��!5!3�
74��593� ;593<��; �!23���3��5�D3� �5;!5�-7�5<��<�A��
4!�� 5?7I3� !23� �3I3�� 74� !23� �35<� 5;D� �;� !23� I3�H�
63;!�3�74�!23���623�!�9�;�;=�D��!��6!� �;� !23�@27�3�
678;!�H<� $C�� ;�<�	���)3M�67Q� �5!��E$B��*�$C`�	�<�
�7;=�� �NB�E�*�CA`���� �7K�<��;6�8D�;=��!���8?8�?�<�
5667�D�;=� !7� �89?7�D!<� �;�� $���<� ��<���<� @2�62�
;89?3��?5D<� 27@3I3�<� D�9�;��20� !7� �C<���� �;�
$����� �23� !7@;� ��� I3�H� ���3=8�5��H� ?8��!Q� !23�
�!�33!��5�3� 48���74� 5�63;!�� 5;D� D3�63;!�<� 95;H�74�
@2�62� 5�3� �7� �!33K�5�� !7� �3;D3�� !23� 8�3� 74� 478��
98�3�� �;� !23� K5���03��74� !23� 97�3� @35�!2H��;J
25?�!5;!��5�97�!�8;�I3��52� �23�7K3;��K563��65;J
;7!� ?3� 65��3D� �O85�3�<� 47�� !23H� 5�3� 74� ���3=8�5��
47�9��� !23� @27�3� 6�!H<� �;� �27�!<� ��� D��!��?8!3D�
23�3�5;D� !23�3<�R23�3I3��I565;6�3��5!�5��5D5K!3D�
47�� ?8��D8�=� 25I3� ?33;� �34!� ?H� !23� 97�9!5�;���
�;3�K5�!�����7� 2�DD3;� 0���� 5;7!23�<�!25!<�I�3@3D�
4�79�!23��!�33!�<��!� 5KK35��� !7� ?3� 5� �95��� !7@;��
"�� ! ����7;�H�?H�5�63;D�;=� !23�23�=2!��7;�!23�7KK7J
��!3���D3�!25!�5 �I�3@����=5�;3D�74�!23�@27�3�I5��3H<�
?�7>3;��;!7��5I�;��<�5�7;=� !23� ��D3��74�@2�62�!23�
!7@;����?8��!�� �8�I3H3D� 4�79�!2��� K7�;!<�!23�;7J
I3�!H� 74��!�� ��!85!�7;� �!��>3�� !23� �!�5;=3�� @�!2�
5�!7;����3;!�� �; � �793� K�563���!�����33;� �K�35DJ
�;=� 78!� �;!7� 47�9� 74� 5;� 59K2�!235!�3Q� �;�
7!23��<� �!�3!62�;=� 5�7;=� 5� ;5��7@� ��D=3Q� @2��3�
�!23� �5;=3�� 74�!23� 25?�!5!�7;�<� 5667997D5!3D� !7�
!23� ?�7>3;� =�78;D<� K�3�3;!� !23� 97�!� 45;!5�!�6�
=�78K��P� 1)7D����5���<�MMI���E��� �23�278�3��5��7�
25I3� 5� ��;=8�5�� 5KK35�5;63�� !23H� 5�3� �5�=3�5;D�
@3��� ?8��!� 74�23@;��!7;3<�?8!� D��4�=8�3D� ?H�!23���
4�7;!��?3�;=� K5�;!3D�74�!23�=5H3�!�67�78���� �793�
74�!23��3��D3;63��?3�7;=�;=�!7�!23�K��;6�K5��459���3�

,�%	%��'%��
5�3<� 27@3I3�<� �35��H� 95=;�4�63;!<� 5�� 5�3� !23�
628�623�<�5;D� !23� %�27;D�=5<�7�� K8?��6� =�5;5�H��
�8!� !��3� 6�I��� @5�<�5;D� !23� %�'�!� 74�!23� 9�;3�<�
25���;4��6!3D�=�35!�5;D<�K3�25K�<����3K5�5?�3��;T8�H�
7;� !23� 6�!H�� �23� !7@;� 5;D� �!�� �8?8�?�� 25I3�
;893�78�� 05�=595!�7�� @7�>�<� 7;3� 74� @2�62�
�793!�93�� 7668K�3�� 5� @27�3� �5I�;3<� !23� �K563��
5?7I3<�7;�3�!23����D3<�?3�;=�6�7@D3D� @�!2� 993��P�
28!��� ,85;5M85!7� �8443��� !@7� �3��78�� �;67;I3J
;�3;63��Q� 7;3� ��<� 5� �65�6�!H�74��5!3�<� !23�3�?3�;=�
@�!2�;� !23� 6�!H�7;�H�5� 43@�6��!3�;�� ?3�7;=�;=� !7�
@35�!2H� �;D�I�D85��Q� �7� !25!� 97�!� K5�!� 74� !2���
�9K7�!5;!�;333��5�T*�25��!7�?3�?�78=2!� 5� D��!5;63�
74�E� 9�� 8K7;� !23� ?56>�� 74�5��3�Q� !23� 7!23�� ��<�
!25!� D8��;=� 5� K7�!�7;�74�!23� H35�� �!� ��� ��5?�3�!7�
�;8;D5!�7;� 4�79� !23� !7��3;!��@2�62�D3�63;D�4�79�
!23�978;!5�;�<�5;D<�!278=2��7�>��!7�K�3I3;!�!2���
25I3� ?33;� 67;�!93!3D� 5!� 5 � =�35!� 3MK3;�3<� 43@�
H35��� K5��� @�!278!� �793� 566�D3;!�� 7668���;=��
�793�74�!23�K8?��6�2�=2@5H��25I3�?33;��!�5;=3�H�
;3=�36!3D�� �;�5KK�7562�;=�,85;5M;5!7�4�79�!23
��<� !23�3� ��<� �;D33D<� 5 � �5��3D� K5!2� 47�� 477!:K5�J
�3;=3��<�?8!�675623��5;D�5;�95���74�5���>�;D��25I3�
!7� K�7633D� 8K� !23� ?3D� 74�5� ��I3�<� @2�62� D8��;=�
!23��58�H��35�7;��8�23��5�7;=�@�!2�D5;=3�78���9J
K3!87��!H�

�23� !7@;� 25�� ?33;� 3;!��3�H� 6�35!3D� ?H� !23�
9�;3��@2�62��8��78;D��!�� �;�!23�I�6�;�!H�74��793�
74� !239<���!!�3��(�*�����5��R5�3;6�5;5<�(5H5�<�5;D�
�3�3;5<� 25I3� ?33;� 47�93D<� @2�62� 95H� ?3� 67;J
��D3�3D� 5�� �!�� �8?8�?��� �23� 4�4�!� 9�;3X!25!� 74�
�!�� �595?3X @5�� 7K3;3D� �;� $C��Q� ?8!� �!� ���
7;�H�@�!2�;� !23��5�!����7�����H35���!25!�!23�9�;3��
74�,85;5M85!7� 25I3� ?36793� �7� 45978��� �;� ���
H35��<�I�S��4�79�$���� !7�$��A<�!23H�K�7D863D�=7�D�
5;D����I3��74� !23� I)83�74� $�C<���<����K�5�!�3�<�7��
$E<�E�<���� �?��� 4��Q� !23� 5;;8)� 5I3�5=3� K�7D863�
?39=��C�<����95�6��74� ���I9�<�7��A��<N$$� �?�<�!��<�
5;D�4�79�$<C���!7�$<����95�3��74�=7�D�� �23� V3!7:�
��%���� 7�� =�35!� ";�7!23�:I3�;<P� ��� 679K7�3D� 74�
�3I3�5�� K5�5��3�� ID;�� �8;;20�	��� 5;D� �(��47��
�5!23��97�3� !25;�C��35=83�<�@�!2'��@2�62�D��!5;63�
!23�3� 25I3� ?33;� 8K@5�D�� 74� $��� �254!�� 7K3;3D��
%667�D�;=� !7� ��8;?7�D!<� !23� 97!23�:I3�;� 25��
H�3�D3D� 97�3� !25;� 5� 478�!2�K5�!�74� !23� ���I3��74�
)3M�67<� 5;D� 5� ��M!2� K5�!� 74�!23� K�7D863� 74�5���
%93��65�� �23� K��;6�K5�� 9�;3�� ��!85!3D� 7;� !2���
I3�;�5�3�!27�3�74�R5�3;6�5;5<��5;�'85;�D3�.5H5�<�
)3��5D7<� �3627<� �5!5<� �3K3H56<� 5;D� �3�3;5��
�23;� �89?7�D!�I���!3D� !23�3� @7�>�� �;� $��A<�
!23H� 39K�7H3D� C<���� @7�>93;<� $<�N�� =��;D�;=�
9����<�5;D�$�<�$��98�3�Q� 5;D�?347�3�!23��3I7�8!�7;�
74� $�$�<� !23H� H�3�D3D<� �;@5��<� $�<���� 97�3:�75D��
74�7�3<� 74� $$� 5��7?5�� 1E�C� �?���� 3562<� @33>�HQ�
95>�;=��E<C�E�K5�63���74�AE�O8�;!5���74�7�3�H35��H<�
@7�!2� �<�E�<C��� D7��5���� �4�!2��� O85;!�!H<� !23�
9�;3�74�R5�3;6�5;5�5�7;3� K�7D863D� 4�79�C<���� !7� <
�<���� �75D�<�(5H5��$<C��<�5;D�!23� 7!23��9�;3��!23�
�395�;D3��� "��23�9�;3�74�R5�3;6�5;5<P��5H���89J
?7�D!<�"����!23� �7�3� 3M59K�3�74�5� 9�;3� @2�62<�47��
47�!H�H35��<�25�� ;3I3�� H�3�D3D� �3���!7�'!��K�7K��3J
!7����!25;� 4�79�E<���<����!7��<���<���� 4��� 1��<���$��
!7� $��<���$��� 5;;85�� K�74�!�P� 1�7)!�� (��5H<� �����
$NA��� � ! ����5!�!23�	���3M!�39���74�!23�97!23�:�
I3�;�� %4!3�� 25I�;=�?33;� 5?5;D7;3D� 47�� 5 � �7;=�
K3��7D� 5�� 8;K�79���;=<� �!� ?3=5;� 5=5�;� !7� ?3�
@�78=2!� 5?78!� $��E<� ?H� )�� �2�3=7;<� 5 � H78;=�
�K5;�5�D� @�!278!� 65K�!5�<� ?8!� @�!2� =77D� 6�3D�!�
5;D� =�35!� K3��3I3�5;63�� �; � $���� 67;��D3�5?�3�
O85;!�!�3��74� ���I3��?3=5;�!7�?3�3M!�56!3D�4�79�� ! Q �
5;D� 4�79� $��$� !���� $�N�<��!�67;��5!!,H�H�3�D3D�5;�
5;;85�� K�7D863�74� ���<���$�<�!23� ;3!� K�74�!�!7�!23�
K�7K��3!7��� ?3�;=� �;� �793� H35��� 5�� 9862� 5�
EC�<���$�� % !� !25!� K3��7D<� $<���� 93;� @3�3� 39J
K�7H3D� �;� !23� �;!3��7�� 74� !23� 9�;3<� ?3��D3�� A���
93;<� @793;<� 5;D� 62��D�3;� 39K�7H3D�@�!278!� �;�
D�443�3;!� @5H�Q� 5;D� R5�3;6�5;5� 15� !7@;� @2�62

    
 



�=��4���	�� ��$
54!3�@5�D�� 67;!5�;3D� EE<���� �825?��� 5 !� 5;� 35��H�
K5�!� 74� !23�3� K�7633D�;=�� �K�5;=� 8K<� 5;D� 25D�
?3!@33;� �<���� 5;D��<�����;25?��K;� !23�I3�H��K7!�

*�@23�3�=�5!�� 25D� ?33;� ?�7@��;=� $��H35��� ?347�3��
�23�9562�;3�H�74�!2��� 63�3?�5!3D�9�;3�@5��9862�
�;T8�3D� ?H� ��D5�=7� �;� $�$�<� 5;D� D3�!�7H3D� ?H�
0 �; 5 � 2!��88�8673��48�� 5!!56>�7;�,85;5T85!7�
�;� $�$��� �23;� !23�%;=�7:)3MT65;�)�;�;=�%�J
�76�5!�7;�8;D3�!77>� !7�D�5�;� 5;D�@7�>� !23� 9�;3<�
�!� @5�� ;35��H� �:�!2�� !���3D� @�!2�@5!3�<� 5;D� !23�
!7@;� 74�R5�6;6�5;5� 25D� ?36793�5� �8�;3D� K�563<�
@�!2�7S��H�5?78!� �[���� �;25?�Q� 5;D�;7!@�!2�!5;D:�
�;=�!23�3�0K3;D�!8�0�74�R5�!��89��?H�!23�5��76�5!�7;�
�!�25�� ;7!� 2�!23�!7� �367I3�3D� �!�� 47�93��K�7D86J
!�I3;3���

)862� 74� !23� �58D3D� K�7K3�!H� �;:� !2��� 5;D� !23�
;3�=2?78;;=� �!5!3�� ?3�7;=�� !7� !23� =�35!�9�;�;=�
459���3���3��D3;!� �;� ,85;5T85!7<� �23�I�6�;�!H�74�
!2���6�!H� 5?78;D�� @�!2� !���5=3:�5;D<�H�3�D�;=���62�
6�7K��74�@235!<�5��@3���5���K�3;D�D�=5�D3;�<� %=��J
68�!8�3<�27@3I3�0�25��?33;�9862�D3K�3��3D�!2�78=2�
!23��;T8�H�D7;3� !7� !23� 9�;3�<�5;D� !23��8�K3;��7;�
74�9�;�;=� �5?78���� ,8585M85!7�@5�� 478;D3D� �;�
$C�C<�67;�!�!8!3D� 5 � !7@;� �;� $�$\<� ��%� 5 �6�!H��;�
$��$�

,�%�()%�%��7;3�74� !23��3K8?��6��74��3;!�5��
%93��65<�47�93��H�5�K5�!�74�!23�)3M�65;��7;43D3J
�5!�7;<�?8!� 3�36!3D� �;!7� 5� �3K5�5!3� �!5!3� �;�$���<�
,85!395�5�3M!3;D�� ?3!@33;� �5!�� $�L� 5;D�$�L�.�<�
5;D��7;=���NL�5;D�N�L���<�25I�;=�$0��/865!5;�5;D�
)3M�67Q� (�� �7;D8�5��5;D��5;� �5�I5D7�<�5;D����
!23� �56�4�6� �635;�� %�35� ��<���� �O�� 9 �Q� K7K�
�C�<���<� 5667�D�;=�!7� 5� �8K3�4�6�5��3;893�5!�7;�74�
!23� H35�� $�CC<� �23� K2H��65�� 435!8�3�� 74� !23�
678;!�H� 5�3� 978;!5�;78�� !2�78=278!<� 5;D� 5��
!278=2�;7�I3�H�D��!�;6!� 978;!5�;�625�;�!�5I3��3��
,85!395�5<� 5;� 3�3I5!3D� K�5!358� 7668K�3�� !23�
63;!�5�� K5�!�� 74�!23� 678;!0<� 47�9�;=� 5� >�;D� 74�
625�;� 74� �7998;�65!�7;� ?3!@33;� !23��7�D���3�5��
74����%93��65�5;D�!23�978;!5�;�625�;��74�)3M�67��
�2���K �5 0 8 � ���3�� 9862� 97�3�K�36�K�!78��H�4�79�
!23� ��D3� 74� !23� �56�4�6� !25;� !23� %!�5;!�6<� !23

43;3�5�� ��7K3� 74�!23� 678;!�H� ?3�;=� !7� !23� 	(<�
23�!5?�30�5;D�5I3�5=3��K3�25K��C<����4!���;�23�=2!�

5?7I3�!23�7635;�� !23� �74!�3�!� �899�!�<�@2�62�5�30�
3�!23��56!�I3� 7�� 3M!�;6!� I7�65;73�<� ?3�;=� �; �!25!�
K5�!� 74�!23� 67;43D3�5!�7;�� �23� �5!3�� I7�65;7<�
;35�� ,85!5;5�5�<� �7� 65��3D� 4�79� �!�� 4M3O885!�H�
39�!!�;=� !7��3;!�� 74� 27!� @5!3�� 5;D� �!7;3�<� ?8!�
;3I3��4�M3<����$E<�E�� 4!�� 5?7I3� !23� �56�4�6�� �23�3�
5�3�!@7��0=3 �K�5�;�X!27�3�74�	�65�5=85�5;D��7:�
95H5=85<�?3��D3��95;H�74� �3��� ���0 � 7;�!23�?5;>��
74�!23� �5�=3�� ��I3��� 5;D� 5�7;=� !23� �27�3��� !23�3�
K��;6�K5��H� 67;���!� 74� 3M!3;��I3� �5I5;;52�� @�!2�
��62��0 !8 �5=3 � �;!3��K3��3D�@�!2�FD59K��74�!�33���
%���!23��5�=3����I3����7@�	(��7��(�<�!23�K�7M�9�!H�
74�!23� 2�=2� 978;!5�;� �5;=3� !7� !23� �56�4�6� K3���
9�!!�;=� ?8!� 5 � �27�!� 678��3� !7� !27�3� 4�7@�;=� �<�
�23�)7;!5=;5� ��� 74�67;��D3�5?�3���S3<�5;D�8�348��
47��!23� 67;I3H5;63� 74� (8�7K35;� 5;D�7!23��=77D��
�;!7� !23<� �;!3��7�� 74� ,85!395�5<� �23� K��;6�K5��
�5>3��:5�3� !23� ,>G�4�G:�7�63<� 5;D� !27�3�74��37;�7��
)5;5=85<� �3!3;<� %!�!5;<� 5;D� %95!�!5;<� �23�
,7�47:�7�63<� E�� 9�� �7;=� ?H� $�� ?�75D<� �363�I3��
�3I3�5�� ��I3��<� 5;D� D��625�=3�� �!�3�4� ?H� !23� .�5�
�7�63��;!7�423��5H�74��7;D8�5��

�23�675�!� K�5�;�� 5�3� �8?T36!� !7�I�7�3;!�!�7K�65��
235!�<� 5;D� 5�3� I3�H� 8;235�!2H<� 3�K36�5��H� !27�3�
7;� !23� 35�!� 675�!<� 7;� !23� �5��??30� �35<�@23�3�
43I3����;63��5;!�H� K�3I5���� �23�3� 93� 62�34�H��;J
25?�!3D� ?H� !23� �;D�5;� K7K�<�@27�3� 67;�!�!8!�7;��
5���?3!!5��5?�3� !7� �3���!� !23� K3�!�43�78�� ;5!8�3�74�
!23� 5!97�K23�3� !25;� !27�3� 74�(8�7K35;��� �23�
6��95!3�74� !23� !5?�3:�5;D� I5��3�� 5667�D�;=� !7� �!��
3�3I5!�7;<�?8!�5;�3O85?�3<�97D3�5!3<�5;D�5=�335?�3�
!39K3�5!8�3�95H� � � 7?!5�;3D� !23�3� 5��� !23�H35��
�78;D<�@�!2�5�K3�436!�H�235�!2H�6���;5!3�� �23�D�H

�35�7;� �5�!�� 4�79� �6!7?3�� !7� !23� 3;D� 74�)5H<�
D8��;=�@2�62�	��@�;D��K�3I5��Q� 5;D��;�!23�!5?�3J
�5;D���;�	7I39?3�� 5;D� �3639?3�<�@5!3��3MK7�3D�
!7� !23� 7K3;� 5��� 5!� ;�=2!� ��� �793!�93�<� !278=2�
�5�3�H<�67I3�3D� @�!2� 5� !2�;� K3���6�3�74��63�� �23�
�3�!�74� !23� H35�� ��� 3;!�!�3D� !23� @3!� �35�7;Q� ?8!�
!23� �5�;�<� 978=2� 235IH<� �5�!� 7;�H� D8��;=� !23�
;�=2!<�5;D�!23�D5H��5�3�4 0 �5;D�6�78D�3���� (5�!2J
O85>3��5�3�I3�H�4�3O83;!�

�23�47�3�!��H�3�D�95;H�I5�85�;3�>�;D��74�!�9?3�<�
�;6�8D�;=�9527=5;H<�63D5�<��� ��% � ��� '	��5��K36�3��
74�@77D�@3���5D5K!3D� 47�� �2�K:?8��D��;=<�&6�� �8!�
!23��7=�@77D� !�33� S>������'������� ����'" ��(�!�
��;;��� ���?H�45��!23�97�!�I5�85?�3�74�!23�K�7D86!��
74� !23�47�3�!��� �!� ��� 478;D� 23�3� 5;D� �;� !23� 5DJ
T7�;�;=� K3;�;�8�5� 74� /865!5;� �;� !23� =�35!3�!�
K3�436!�7;<�5;D���� 5�97�!� �9K7�!5;!�5�!�6�3�74�3MJ
K7�!Q� 5� �K36�3�� 74���5S���@77D� ��� 5��7� 3MK7�!3D��
%97;=� !23� 7!23�� I3=3!5?�3� K�7D86!�� 95H� ?3�
3;893�5!3D� !23� D�5=7;P�� ?�77D<� 95�!�6<� e�� � �
�"� �� ��5;D� 7!23�� ?5��59�6<� 5�795!�6<� 5;D�93D�J
6�;5�� K�5;!�Q� @�!2� !23� �8=5�:65;3<� 67675<��;D�=7<�
67�436<�!7?5667<�5;D� 67!!7;<�@2�62�5�3�3M!3;��I3�H�
68�!�I5!3D�� �23�6�7K�� I5�H� 5667�D�;=�!7�!23�3�3J
I5!�7;�74�!23��8�4563�� �3�7@�!23��3I3��74�A<����4!<<�
�;D�=7<�67!!72<��8=5�<�5;D� 67675� 5�3�!23�K��;6�K5���
�23��5�!���� 62�34�H�=�7@;� 5�7;=� !23� �27�3��)�!23�
�56�4�6�� �23�D��!��6!����5��7�D��!�;=8��23D�47��!23�
=�7@!2�74� �;D�=7<� !7� @2�62� !23�5=��68�!8���!��D3J
I7!3� !23��� �!3;!�O��� �7� 3M6�8��I3�H<� 5�� 5�97�!�
@27��H� !7� ;0�36!� !23� 68�!�I5!�7;� 74� 5�!�6�3�� 74�
K��93�;363���!H�� �23�68�!8��3�74��;D�=7���<�27@3I3�<�
I3�H� =3;3�5�� !2�78=278!� �3;!�5�� %;3��65<� 5;D<�
566F[�D�;=�!7�� 8 9 ? 0 !<��!�@5�� 47�93��H�K�7D863D�
!7�!23�I5�83�74�<$E� 9����7;�� 74���I�3��5�H35��� �3J
!@33;�!23�23�=2!��74��<����5;D�C<����4!�<`!23�	7K5�<�
7��67D2�;35��K�5;!<����5�45I78��!3�7?T36!�74�68�!�I5J
!�7;<�K5�!�68�5��H��;� !23� ;3�=2?78�277D�74�,85!3J
95�5�� )5�S3� ���=3;3�5��H�=�7@;<�?8!�@235!�7;�H�
�;�!23�2�=2�!5?�3:�5;D��;�!23�	�� V�5M�5;D�239K<�
!278=2� !23H� =�7@� �8M8��5;!�H<� �363�I3� ��!!�3�
5!!3;!�7;<� 7@�;=� !7� !23� �8K3��7�� 456���!�0� 47��
=�7@�;=� 5;D� 95;8456!8��;=� 67!!7;Q� 5;D� I5;���5�
����8443�3D� !7� �8;� !7� @5�!3� 47�� @5;!�74�25;D��!7�
=5!23�� 5;D� K�3K5�3� �!�� %97;=� !23� �39);�;=�
>�;D�� 74� K�7D863� 5!3� !595��;D�<� 65���5<� �7;=�
K3KK3�<�=9=3�<� 5;D� �!23��<�@2�62<�!278=2� 2�=2�H�
8�348�<�5�3� ��!!�3�>;7@;� �;� 67993�63�� �23��8?J
T7�;3D�!5?�3�3M2�?�!��!23�K��;6�K5��5�!�6�3��74�2793�
K�7D863<�3MK7�!3D�4�79�!23��3K8?��6��;�3562�74�!23�
H35���'�CN�5;D�����

����7�K5��%�!�6�3� $�CN $���

	"+�5!� L� R� L� 7)%��
�*5$�� �� � � �� !&,%��
�!('�"2$7� �� �� 7)%��
��+2%� �� �� � " ! � �
�22�%T�"%� Q� �� �@�
>!!+�\��$'!5$"0� �� D35%

�/4E$��77$� L� �� 7)%�

8����9�
;��9��

���9��9��-
8�����
������
;� ��

�5�3�
89�

;�;����
�;�9��

���;��;��
8 �;��
�����
��<9 

�5�3�
���

%=��68�!8�3<�5;D�65!!�3� 5;D� �233K�?�33D�;=0�5�3�
!23� 62�34� 7668K5!�7;�� 74� !23� K37K�3Q� ?8!� !23�
95;8456!8�3��5�7�;7!� O8�!3� 8;�9K7�!5;!�� �2��3�
�!�?3�7;=3D�!7��K5�;<�,85!395�5�K�7D863D�97�!�74�
!23�67!!7;�5;D�@77��3;�45?��6���3O8��3D�47���!��7@;�
67;�89K!�7;�� 5 !� K�3�3;!� !23� 47�93�� 5�3� 62�34�H�
�9 K 7 � ! �4�79�,�35!����!5�;<�?8!� 675��3� @77�3;���
5�3��!�4��95;8456!8�3D<� !7=3!23�� @�!2� �793�67!!7;�
6�7!2�<�65K�<� 5;D� 25!��� %� =77D� 95;H�25;D��5�6�
5��7�39K�7H3D� �;� 95>�;=� 35�!23;@5�3<�48�;�!8�3<�
@77D3;�5�!�6�3D��;�65?�;3!�@7�><�Y&6�<�5;D�5;��;�5;D�
!�5D3� ��� 65���3D� 7;� �;� 95!�<� @7I3;� 74�D�443�3;!�
67�O8�5�?H�!23��;D�5;�<�5;D�8�3D� 5 !�,85!395�5�5��
65�K3!��
<� �23�K7993�63�74�,85!395�5<�679K����;=<��;��3:

    
 



��� 2=��CD##����K��5F	�>�C�I
=5�D�!7�3MK7�!�<� !��3� K�7D863�5��35DH�3;893�5!3D<�
5;D��;���;K0�!��!23�7 �D �; 0 �95;8456!;�3D�5�!�6�3��
��� 62�34!H� @�!2� F��35!� A�!!5�;� 5;D� !23� �;��3D�
�!5!3��� �23� �8?T7�;3D� !@7� !5?�3�� 3M2�?�!� !23�
I5�83�74�!23��9K7�!��5��@3���5��!23�3MK7�!���;�3562�
74�!23�4�I3�H35��� $���� !7� $���<�D��!�;=8��2�;=�?3J
!@33;� !23� !7!5�� �9K7�!�� 5;D� 3MK7�!�� 5;D� !27�3�
4�79�5;D�!7�,�35!����!5�;��X

/35��
� � > ! $ � # � �

�7!5� V�79 �, �35!�� ��!5�;

$�C�
$�C�
$�C�
$�CN
$���

�7!��
� < � ��� <$A� �
� <$ � � <N A �
' < �E E � < 9 �
$ <�E� <$�� �
$ <��� <��$

%
E$A<�E�
EE��N��
E�� <N��
A��<�E$
E��<NA�

�7!��
�E� <$��
��� <�EA
� � E <� A �

$<�E� <$�E
N�N <ECA

)
$��<�E$�
$�� <A�� �

�� $�� <C�� �
WE�C <�A� �
$�$<�C$

/35��
� = $ � # � �

�7!5� �7�,�3)����!5�;

$�C�
$�C�
$ � C � �
$�CN�
$���

;7���
$ <��E <ENC
$ <�$� <ANE

$ <N$� <�E�

)
A��<�CN
AEA<���
�N� <��C
�C$<$�C
A�A<E�C

�7!��
$ <��� <A�A
$ <E�� <C�A
$<AN� <�NN
$<N$� <�CA
$<��$ <�N�

)
ENC<���
E�� <N$C
E�0 <���
E�E<N�$
E��<E$N

� ! �@���� ?3� �33;� !25!� @2��3� !23� 3MK7�!��74� !23�
-3K8?��6�5�3�!5>3;�5�97�!�@27��H�?H�,�35!����!5�;<�
!23���5K65�!��5�3�48�;��23D� !7� ;7!�!23��593�3M!3;!��
k�23��5!!3��:6793��;�K5�!� !23��;�!3D��!5!3��

�23�=7I3�;93;!� 74�,85!395�5� ��� �;�!23�25;D��
74�5�K�3��D3;!� 3�36!3D� 47�� ��43Q� 5��78;6���74��!5!3<�
679K7�3D�74� $E� 939?3��<� 5;D�74� 278�5�74��3K�3:�
�0 !5 !�I3��74� C�� 939?3��<� 3�36!3D� 47�� ��M� H35����
��I3 �9�;��!3���74��!5!3<�5KK7�;!3D�?H�!23�K�3��D3;!<�
�8K3��;!3;D�!23�D3K5�!93;!�� 74� 47�3�=;�5;D�2793�
59 !7<�4�;5;63<� T8�!�63<� 5;D� @5��� �;� ,85!395�5�
!23� �K5;!32� �5@�� 25I3� ?33;� 3;!��3�H� 5?7���23D<�
5;D�!23�67D3� 679K��3D� ?H�)�����I�;=�!7;3<�74�!23�
����!5!3�<��8?�!�!8!3D��;�!23����!35D�

�0 3 �-795;��5!27��6����!23�3�!5?���23D��3��=�7;<�
?8!�679K�3!3��3��=�78��!7�3�5!�7�4�3M��!��� �23�97J
;5�!�6�7�D3���25I3�?33;�@27��H��8KK�3��3DQ�5;D�!23�
43@�;8;;3��3��!25!�3M��!� 5!3� ;7!�K 3 �9 �!0 �!7�3;J
47�63�!23��3��D3;63� 74�!23��� �;950�� 5=5�;�!�!23���
@����� (562�74� !23�3� 3�!5?���293;!�� 25��5!!5623D�
!7��!�5�4�33��6277��47��!23�3D865!�7;� 74�!23�K77��;�
�35D�;=<� @��!�;=� 5��!293!�6<� 5;D� !3��=�78�� K��;J
6�K�3��� ��5I3�H����3;!��3�H�5?7���23D�� Y

�23���;D�5;���74�,85!395�5� K�3�3�I3�!7� 5 � =�35!�
D3=�33� !23��� 5?7��=�;5�� �5;=85=3�� 5;D� 68�!79���
�23�62�34�7668K5!�7;�74� !23��3!!�3D�!4�?3�� ���5=��J
68�!8�3�Q� �793�5�3�3;=5=3D�5��@7�>93;��;�I5��78��
95;8456!8�3��� �23H���I3��;�=�35!� 25�99�H�@�!2�
!23�@2�!3�<� ?8!�3;!3�!5�;�5 �D����>3�!7� !23� $�% �����
�23��5!!3��5�3�5� 9�M3D�?�33D�?3!@33;�!23� @2�!3��
5;D� �;D�5;� !��?3�Q� !23��� 679K�3M�7;�� 5�3� 9862�
45��3��!25;�!27�3�74�!23�����;D�5;�98�5!!73�<� 5;D�
95;H� 5�3� ��!!�3� D��!�;=8��25?�3� �;� 5KK35�5;63�
4�79��!23�@2�!3�<*� �23��5!!3��5�3�97�!�H�74��K5;��2�
D3�63;!�

���!7�H�:[:���3� 675�!� 74� !2��� �3=�7;� @5��
D��67I3�3D�?H��7�89?8���;� $C�E�� )7�!�K5�!�74��!�
@5�� 67;O83�3D�?H�!23� �K5;�5�D��5?78!�$CE�<� 5;D�
3�36!3D��;!7�5�65K!5���:=3;3�5��2�K�?H�!23�39K3�7��
�25��3�� R�<� �;� $�E��� �23� K7��6H� 5D7K!3D� ?H�
�K5�;� !7@5�D�� ,85!395�5� @5�� 5!!3;D3D� @�!2�
8;�;!3;!�7;5�� ?3;34�!��!7� !23��5!!3��� �3�;=� 7;�H�
5� :65K!5�;:=3;3�5��2�K<� !23��65�3�74� �!�� K8?��6� 3MJ
K3;D�!8�3� @5�� >3K!� D7@;� �;� D343�3;63� !7� !23�
2�=23�� K�3!3;��7;�� 74� !23� �K5;��2� I�63�7H5�!�3�<�
5;D� 5 � ���!�� 4�;5;6�5�� @5;!�� @3�3� 43@<� !5M5!�7;�
K�3��3D���=2!�H�7;� !23�K37K�3�� � ! �@5��;7!<� 27@J

3I3�<�K3�9�!!3D�!7� 3MK7�!�97�3�74��!��;5!�I3� K�7��
D86!��!25;� @3�3��844�6�3;!� !7�K5H� 47�� !23� 5�!�6�3��
@2�62��23�93�625;!��74��5D�S� !278=2!� ;363��5�H�
!7� �3;D� 47�� �!�� 67;�89K!�7;�� ,85!395�5<� !7J
=3!23�� @�!2�!23� 7!23�� �!5!3�� 74��3;!�5��%93��65<�
?36593� �;D3K3;D3;!� �;� $�E$<� 5;D� @5�� �8?�3J
O83;!�H� �;67�K7�5!3D� @�!2� )3M�67�� �23� )3M�J
65;��7;43D3�5!�7;� @5��5=5�;� ?�7>3;� 8K� �;� $�EA<�
5;D�!23��3;!�5��%93��65;��!5!3�� 47�93D� 5*��35=83�
?H�!239�3�I3�� �;�$��E�� V�79�!2��� 8;�7;� ,85!3J
95�5��363D3D�)5�62�E$<$���<�5;D�25�� ��;63� 67;J
!�;83D�5��3K5�5!3��!5!3�

,�%�()%�%� 1�%	��%,�� �(�<� 7�� 	(��
,�%�()%�%<� 5�6�!H� 74��3;!�5�� %93��65<�65K�0�
�3K8?��74��593�;593<��;� !23��K56�78�� K�5�;�74�	� �
� ������ �;�!23�I5��3H� 74�)3M�67<� $<����4!�� 5?7I3�
!23��3I3��74�!23��35<� $���9���	����5;��5�I5D7�<�
5;D��CC�9��(�(�� )3M�67�� �5!�� $�L� A�*� 	i� �7;=��
���L� AC*� �<� �7K�� ��<���<� 5667�D�;=� !7� 5 � �78=2�
3;3�93�5!�7;� 74� !23� H35�� $�CC<� R�3@3D� 5!� 5�
D��!5;63� 4�79� !23� �8��78;D�;=� 978;!5�;�<� 43@�
6�!�3�� K�3�3;!�5�97�3�?358!�48�� 5�K36!�� � ! ���3�� �;�
!23�9�D�!�74���705;=�935D7@��5;D��5;D���62�K�5;!J
5!�7;�Q� �!�� @5���<� D793�<� 5;D� �!33K�3�� ?3�;=�
67I3�3D� @�!2�5�@2�!3� 5;D� =��!!3��;=� 6393;!�� � ! �
47�9�� 5� �O85�3� D�I�D3D� �;!7� �� O85�!3��<� 3562� 74�
@2�62����0 5 �; �D�I�D3D��;!7�!@7�"��� ����7�� @5�D�<�
�8K3��;!3;D3D�?H�!23���7@;�5�65�D3��� �23��!�33!�<�
@2�62�5�3�$��H5�D��?�75D<�5�3� 97�!�H� K5I3D<� 5;D�
�;� !23��� 63;!�3� ��� 8�85��H� 5 ��!�359�3!� 74� @5!3���
�7�7?I�5!3�!23�D5;=3��74�35�!2O85>3�<� !23�278�3��
5�3�7;�H�7;3��!7�H����=2Q� ?8!� !23H� 7668KH�5 � 67;J
��D3�5?�3��K563<�?3�;=�?8��!��;��O85�35<� �78;D� 7;3�
.G�� 97�3� F93;� 678�!��� �23� �774�� 5�3� 4�5!�� *�23�
N��7���7��,�35!� �O85�3<� ���5� �36!5;=�3<� $C��H5�D��
3562�@5H<� �8��78;D3D� 7;�!2�33� ��D3��@�!2� 67'78:�
;5D3&� 5;D� 25I�;=� �;� � ! � !23� 65!23D�5�<� @�!2� 427�
5�62?��27KP�� K5�563<� !23� �������� %�� ��0������� !23�
7�D��7H5��K5�563<� 5;D� I5��78��=7I3�;93;!� 744�63�<�
�;6�8D�;=� !23��8K�393� 678�!� 74�T8�!�63<� !�35�8�H�
9�D�9 �;!Q� !23�!7@;:25��<�K���7;�<�95�>3!�<�K8?��6�
=�5;5�H<�5;D�68�!79:278�3�� �;�!23�9�DD�3����5��5�=3�
�!7;3�478;!5�;<�74�I9H��8K3��7!�@7�>95;�2�K<��8T�:�
K��3D�@�!2�@5!3��?�78=2!�?H�K�K3��4�79�!23�978;:�
!5���5�8K@5�D��74E��30083��D��!5;!Q�!23��593��78�63�
�8KK�I�;=� $E� K8?��6� �3�3�I7���<� �;� D�443�3;!� K5�!��
74� !23� ��!H<�?3��D3��95;H� ?3�7;=�;=� !7� 67;I3;!��
59��K��I5!3�278�3��� �3��D3�� !23� 65!23D�5�<�!23�3�
5�3�5�=�35!�;89?3��74�2�=2�H�7�;593;!3D�628�623���
�23�3����5�8;�H3���!H<�?8!� �!����7;�5���9�!3D� �65�3��
,����P��6277���5�3� 5!!5623D� !7� !23� ;8;;3��3�<�5;D�
!23�3�5�3��793�3;D7@3D��6277���47��?7H��� �;�!23�
	(�<�5DT7�;�;=�!23� ��!H<� ��� 5;� 3M!3;��I3� �8?8�?<�
D�I�D3D� �;!7� !@7� O85�!3��� 5;D� 478�� *��� ����
,85!395�5� 25�� 95;8456!8�3�� 74� 4�;0� 98���;�0�
=58S3�<� 652373�<� 5;D� 67997;� 67!!7;� =77D�<�
35�!23;@5�3<� 5;D� 62�;5� 74� I3�H� =77D� O85��!H��
%97;=� !23� 4395�3�� 5�3� 3M63��3;!� 39?�7�D3�3��<�
D�3��:95>3��<� 5;D� 4�7���!�Q� 95;H� 5��7� 5�3� 39:�
K�6H3D��;�!23�95;8456!8�3�74�6�=5��<�5;D� �K�;;�;=�
67!!7;�H5�;�74�5���D3=�33��74�4�;3;3���� �23��;25?��
K7��3���5;� 5K!;3��� 47�� !23� 5�!�<� 5;D� 5�3� K5�!�68J
�5��H�;7!3D� 5�� @7�>3��� �;� ���I3�<� �68�K!7��<� 5;D�
98��6�5;��� �23��� 62T34� 3;!3�!5�;93;!�� 5�3�� '-
� '�K5�!�3��!7 �!23���8��78;D�;=�678;!�HQ�?8���4�=2!�<�
5� 6��68��47��@2�62��!5;D�� 5?78!� 25�4� 5�9��3�4�79�
!23�6�!HQ� 5;D�!23�!235!�3<�5;�3D�4�63�K5�!�5��H�7K3;�
!7�!23��>H<�!23� K3�47�95;63�� �;�@2�62� !5>3�K�563�
D8��;=�D5H!�93�� -3��=�78�� 43�!�I5���25I3� 5�@5H��
?33;� 63�3?�5!3D� �;� !2��� 6�!H� @�!2� =�35!� 95=;�J
4�63;63�� �;��8;D5H�<<4�79��8;���3�!����$$� 7P6�76><�
!23�628�623�� 5�3� D3I7!3D� !7� K8?��6� @7��2�K<�5;D�
4���3D� @�!2� �8663���I3� 67;=�3=5!�7;�Q� ?8!� 5 !� !23�
�5!!3��278��5�;3@� �63;3�67993;63��� �23�628�62� ��
D77��� 5�3� �28!Q� !23����7���@2�62� !���� !23;� 25D�
?33;�4���3D�@�!2�6�7@D��28��H�;=�!7�5;D�4�79�!23���
D3I7!�7;�<�����8DD3;�H�67;I3�!3D��;!7�5�45���� �!5���

    
 



4� ,��%/%#���T
5;D�?77!2��5�3�3�36!3D� �;� 5��� K5�!�� 74� �!<�5;D� !?3�
�395�;D3�� 74� !23� D5H� ��� D3I7!3D� !7� ?8��;3��� 7��
K�35�8�3�

,;5!395�5����!23��35!�74�!23�=7I3�;93;!�74� !23�
�3K8��<�74� !23� ��593� ;593<�5;D�5��7�!23��33�74� !23�
K��95!3�� � ! �@5�� 478;D3D� �;� 54!3�� !23� D3J
�!�86!�7;� ?H� 5;� 35�!2O85>3� 74� 7�D� ,85!395�5<�
EC�9�����?H����4�79� !23�;3@�6�!H�� �8!�!23��5!!3��
25��?33;�5=5�;��3?8��!<�5;D���� 5��5I78��!3�K�563�74�
�3�7�!<�25I�;=��3�D79� 43@3�� !25;� 4�79� $E<���� !7
��<���� �;25?<
+� ,�%/%#���<�5�6�!H<� 5;D�!23�62�34��35:K7�!�74�

!23��3K8?��6� 74� (685D7�<� �78!2� %93��65<�7;� !23�
��I3��74� !23��593� ;593<�$CA�9�������#8�!7<�5;D�
��� 9�� 	�� ?H� (�� !23� ��Z�� �8;5<� �;� !23� 1'8�4� 74�
,85H5O8���� �5!�� E�0�E�*E$`���Q� �7;=�� �N0�A*� �<�
�7K<�3�!�95!3D�5 !�E�<����� � ! ����?8��!�K��;6�K5��H�7;�
!23� 	��?5;>�74� !23� ��I3�<�5;D:���� D�I�D3D� �;!7�!23�
7�D� 5;D� ;3@�!7@;<�!23� 47�93��?3�;=� 7668K�3D�?H�
!23�K77�3��6�5��3��� �23�6�!H����!7�3�5?�H�@3����5�D�
78 !Q� 5;D�5���!��278�3��5�3�74�@77D<�5;D� �!�25��4�3J
O83;!�H��8443�3D�4�79�4��3�<�9862�74��!����679K5�5J
!�I3�H� 97D3�;<�5;D� 25�� 5� =77D� 5KK35�5;63�� �!��
K��I5!3��3��D3;63�� 5�3� 97�!�H�!��3D� 5;D�48�;��23D�
@�!2�5�65D3��� � ! � 67;!5�;�� 0 I 3 �0 � =77D� 3D�4�63�<�
�;6�8D�;=�!23�68�!79:278�3<�!2�33�67;I3;!�<�5 �67�J
�3=3<�5;D�27�K�!5�Q� ?8!� 4�79� ?3�;=���!85!3D�7;�5�
F�35D� �3I3�<� 5;D� �;!3��36!3D� ?H� 95;H�6�33>�<� !23�
D�5�;5=3����?5D<�5;D�!23��!�33!�� 5�3��7��@59KH� 5��
!7�?3� �790�93���9K5��5?�3�� )5;H�74�!23��;25?��
��I3�7;�!23���I3�<� 7;�"�*����7��4�75!�;=��54!�<� 4�79�
���!7���� 4!�� �7;=�� �23� ��I3�� 7KK7��!3� !23� 6�!H����
5?78!�E� 9��@�D3<�5;D��25�� 7;� �!�� ��� ?5;>� 5� D�H�
D76><� @23�3� �3I3�5���2�K�� 74� 5� �8K3��7��67;�!�86J
!�7;�25I3�?33;�?8��!�� �23�6�!H����8;235�!2H<�5;D�
��������8KK��3D�@�!2�@5!0<�@2�62�25��!7�?3�?�78=��!�
4�79� 5� 67;��D3�5?�3� D��!5;63� 7;� ��7���� @2�6��<�
�;D33D<�5�3�8�3D�47��!23�67;I3H5;63�74�5���>�;D��74�
=77D��� �23�K7�!�74� ,85H5O8������ 7;3� 74�!23�?3�!�
7;�!23��56�4�6<��2�K��74�28=3���S3� �79�;=�8K�6�7�3�
!7�!23� !7@;�� � ! � ��� D343;D3D� ?H�!2�33� 47��0� �;3�
?3�;=� 7;� !23� 7KK7��!3� ��D3� 74� !23� ��I3��� �2�K��
?78;D� 47�� ,85H5O8��� 8�85��H� 65��� 5!� �8;5� 47��
K��7!��� �23�K��;6�K5��5�!�6�3��74�3MK7�!�5�3�67675<�
!�9?3�<�2�D30<� 65!!�3<� !7?5667<�63�?7�@77�<�5;D�!23�
7!23��KV7D833�74�!23�678;!�H�

%667�D�;=� !7� 5;� 744�6�5�� �!5!393;!� 74� :)���
)365!!5<����!��2� I�63:67;�8��5 !� ,85H5O8��� 1�7;J
�8�5�� -3K7�!�<� 	7�� ���<��7;D��$��E�<�!23� �9K7�!��
5;D�3MK7�!��74�,85H5O8��<��;�!23�4�I3�H35���$����!7�
$���<�@3�3�5[�47��7@�

,�%H(%� 1�%� �!A

�35�� �9 K7�!� (MK7�!�

 �
$���
$�C�
$�CN
$���

 G
ANC<�AN�
��$ <��� �
C��<�C��
E�� <N$� �

�� �E� <���

)
A�N<���
��$<$�E
���<CE�
��A<��A
�AE<�E�

�23�3MK7�!��74�$����@3�3��2�KK3D��;�!23�47��7@J
�;=�95;;3�

	5!�7;5��!H R3��3�� �7;� R5�83�74�
�5�=73�

���!��2� � � � � � � � �C<�EA  $ N N <� � �
(O55!7��5;� � � AC $<��� �<���
�3�8I�5;� � � � $E� �<��E C� <�E�
�2���5;� � � <� � � $<�$$ �<���
�K5;��2� � � � � � $A �<��A A$� <���
V�3;62� � � � � � E ��A � � $E <���
!�;�!3D��!5!0� � Y �� E<��$ $� <E��
�5�D�;�5;� � � � $ A$$ �<���
�5;��2� � � � $ E�C $ <���
��8���5;� � � � $ �EE $� <���
�8!62� � � � � � E AA� � <���

�� �7!5�� � � � � EA� �A<�$A  � A E0CE�

�23�93�625;D��3��9K7�!3D�D8��;=�!23�H35���,��
67;���!3D�74�!23�47��7@�;=�5�!�6�3��X

�7!!7;�)5;8456!8�3��
� �;0�D�!!7� �
�77��3;�D�!!7� �
���>�D�!!7<�5;D��5@� �
�5?3�D5�23�H�5;D��7��3�H�
� 2 � 0 �5;D��5K3� �
�35��;=�%KK5�0� �
�5�D@:5�3
)3!5��X��7;<��7KK3�<��35D<��4��
(5�!23;@5�3<��7�63�5�;� �
,�5��@5�3� �
	5I5���!7�3�� �� �
���<��5�;!<�&6�� �
�75K<��5;D�3�<��5M�
,�763�H� � � � �
V�78�� � � � �
��;3� � � � �
�K���!��5;D�!23����79MG78;D��
%�3�5;D��7�!3��
(�8=3<�0�63�<�&6�� �
(H3��!844�
�!5!�7;3�H�5;D��77>�� �
V8�;�!8�3� <
%�9��5;D�%998;�!�7;�47��K��I5!3�
)��63�>9375��%�!�6�3�� Y

�7!5�� � � 0�  �AEf�E�
� ! �95H�?3�;7!�63D�!25!�!2���!7!5�����;7!�!23��593�

5��!25!�=�I3;��;� !23� K�363D�;=� !5?�3X5� 456!�;7!�
7!23�@��3�56678;!3D�47���;�!23��3K7�!�74�!23����!��2�
I�63:67;�8�� 5�� !2D!� 74� !23� �5!!3��?3�;=������%�
I5�83�

,�'%/)%�<�5� �35:K7�!� !7@;� 74� )3M�67<��!5!3�
�7;7�5<�5!� !23�978!2� 74� 5� 67;��D3�5?�3���I3�<�7;�
!23� (�� �27�3� 74� !23� ,8�4� 74� �5��47�;�5<� EA��9<�
�	���(��V83�!3�� �5!��E�L�4��	�<��7;=�� $$E����
�7K��3���95!��5!� C<����� �23� !7@;� 25�� =�7@;�8K�
��;63�!;3��3I7�8!�7;<�5;D� 7@3�� �!�� 7��=�;�5;D����3�
!7� �!�� 95=;�4�63;!� 25�?78�<� !23*�?3�!� �;� )3M�67��
�2��� �;�3!���� 65K5?�3� 74�5667997D5!�;=� E���I3�J
�3��<�5;D� ����23�!3�3D� 4�79� 5�����;D��?H� !23� �34!H�
2����@2�62��8��78;D��!<�5;D�!23����5;D�74��5M5�7�<�
@2�62� 47�9�� 5� ;5!8�5�� ?�35>@5!3�� ?347�3� �!��3;J
!�5;63�� ��7�3� !7� !23� K�3�� !23�3� 5�3� C� 45!279��
@5!3�<� 5;D� D33K0� �78;D�;=�<� @�!2� =77D� 5;627J
�5=3<�5!3� 478;D� 5� �27�!�D��!5;63�48�!23��744��27�3��
�23�97�3�97D3;!�278�3��5�3��5�=3�5;D��3���?8��!Q�
!23� �3�!�5�3� 62�34�H�74�98D<�5;D�4�5!:�7743D�� �23�
6��95!3����235�!2H<�!278=2�27!�� �5!3�<�@�!2�K�7:��
I���7;�<�25I3�!7�?3� 67;I3H3D� !7� !23�!7@;�4�79�5�
D��!5;63� 74�5?78!���9�<�!23��993D�5!3�;3�=2?78�J
277D�?3�;=�5��D� 5;D� �!3���3�� �8!� !23�0 5 ! �679J
93�6�5�� 5DI5;!5=3��74�!23�K�563�678;!3�I5���!23�3�
D�5@?56>�<� �;;D� @���� K�7?5?�H� �3;D3�� �!� !23�
K��;6�K5�� 67993�6�5�� %����� 7;� !23� ��� 675�!� 74�
)3M�67���!�?3�;=�9862��8K3��7��5��5�K7�!�!7�3�!23��
)5S5!�&;�7���5;���5�<� 5;D� 3 5 0 � � 74� 5663��� !25;�
%65K8�67� !7� I3��3��� 4�79� �2�;5� !7� �5�68!!5<�
@2�62� 4�79�!23�K�3I5�3;63�74�K5�!�68�5��@�;D�� �;�
!23� �56�4�6<� �3�D79� 95>3� !23� )3M�65;� 675�!� ���
74�,8509�5��� %!�!2���K7�!� 5;D�)5S5!�5;<��;D33D<�
5���!23�!�5D3�?3!@33;� )3M�67�5;D�(��%��5� ��� ;7@�
!�5;�56!3D�

,�%/-%�1�%�<�!23�K��;6�K5�� �35:K7�!�!7@;�74�
!23�3K�?�R3;3S83�5<��78!2�%93��65<�=7I<��5�5665�<�
7;�!23��5��??35;��350�$$�9��		�<�5�5665�Q� �5!��
$�L�A�*�$N`�	�<��7;=����L��*���`���� �7K��3�!�95!��
5!��<����� �89?7�D!�7?�3�I3��X���23���!85!�7;�74�
�5�,85H�5����I3�H���;=8�5�<�5;D�65;�7;�H�?5�679J
K5�3D� !7� !25!� 74� \5;!5� ��8S<� �;� *43;3��443�� �23�
625�;� �4�978;!5�;�� !25!� �3K5�5!3�� !23� K7�!�4�79�
!23� 2�=2�I5��3H�74� �5�5665�<�D3�63;D�� 5�9F[!� D�J
�36!�H��4�!7� !23� �35Q� 5;D� !23�278�3�� 74� !23� !7@;�
5�3�?56>3D�?H�5�@5���74��!33K��76>��� �23�3��65�63�H�
�395�;��$���7��$���45!279�P�?�35D!2�74�4�5!�=�78;D�
?3!@33;� !2���@5��� 5;D� !23� 7635;�� *�23� !7@;� ���
67995;D3D�?H�!23�?5!!3�H�74�������������%���5;D�
�!���7�!�4�75!�7���� 5�7;=� !23� �35:��D3� 5�3� @3��� D��:G

    
 



��� ,��(	
K7�3D�5;D�>3K!��;��3K84�� ��3�5�K3F0���0�!2���K�563�
25���793�!3�=��7��!5�H��@�D�=�779H�� � �[�23�235!�
��� �!���;�� D8��;=� !23� D5H<� 5;D� 93�!� 4�3O83;!�H�
D8��;=� !23� ; �=2!*� 1V3����	5��5!����5;�<<�I7��� ���<�
A�A<A����� �;�<$�$E�!23�!7@;�@5��;35��H�D3�!�7H3D�
?H�5;�35�!2O85>3<�4�79�!23�34!36!��74�@02�62��!�25��
;7!�H3!�@27��H��367I3�3D�� �!��K7�!����5�93�3��75DJ
�!35D<� 7K3;� !7� !23� 	��5;D� .�<�5;D� &�d2!�H��23�J
!3�3D�!7�!23�@ ��?H��5K3���5;67�� R3��3���5;627��
�;�4�79���5;D� �� !7�EC� 5;D�A�� 45!279�<�5667�D�;=�
!7� !23��� D��!5;63� 744��27�3Q� ?8!� !278=2� !23� 5;J
627�5=3�?3�7K3;<�5;D� !23�3���� 5� 67;��D3�5?�3��8�4<�
!23� 27�D�;=:=�78;D����=77D<�5;D�I3��3��� K�7K3��H�
478;D� �;� �62 7 �� � 5;D� 65?�3�� 5�3� � 0 7 9 � D��I3;�
4�79�!23���977��;=�<� 0 3 � !�5D3� 74��5�,85H�5����
3M!3;��I3�� �23� K��;6�K5�� 5�!�6�3�� 74� 3MK7�!� 5�3�
674433<�67675<��;D�=7<�5;D�2 �D0�� �23��9K7�!��67;:<�
���!�K��;6�K5��H�74�95;8456!8�3D� =77D��4�79�(;=J
�5;D<� 5;D� K�7I���7;�� 4�79� !23� �;�!3D� �!5!3���
%667�D�;=� !7� 5� �3K7�!� 74�)���)5!2��7;<� ���!��2�
I�63:67;�8�� 1-3K7�!� D5!3D� )5�62� 0E<� $���<� �;�
"��7993�6�5��-3K7�!���363�I3D�5!�!23�V7�3�=;��44�63<*�
K��C�E�<� !23�!�5D3�74��5�,85H�5�47��!23�H35�� $��A�
679K���3D� 3MK7�!�� !7� !23� I5�83� 74� �E<NECb�<� 5;D�
�9K7�!�� 74� N$<E$�b�� �23� !7@;� ��� 8;235�!2H� �;�
�8993�<� 3�K36�5��H� �!� �!�5;=3���0� 5;D� �! � ��� 3MJ
!�393�H�27!<� !23� 935;� !39K<� 74� !23� !7@;�?3�;=�
;35��H��AL�V�52�� �5�,85H�5�@5��478;D3D�?H���7��7�
�;�$C��<

,��('C*<� 5� !7@;� 74� !23� ��8���5;� D79�<� K�7I<�
��5;D3;?8�=<� =7I�� V�5;>47�!<� 65K�� 6��6�� 74� �593�
;593�7;�!23�.343�3<�E��9����(��V�5;>47�!:7;:!23:�
�D3!<�7;� !2�� ��8�@5H�4�7K�� V�5;>47�!�!7 �03��58��
�7K���?<NEN��;�$��$<� �23�!7@;����!23��35!�74�!23�
678�!��74�T8�!�63�47��!23�6��6�<�!7@;<�5;D�D��!��6!<�5�
?75�D�74�47�3�!�367;79H<�5;D�5�=H9;5��89�� � ! ����
7;3�74�!23�97�!�K7K8�78��5;D�4�78���2�;=�!7@;���;�
!23�=7I�Q� 5;D<�?3��D3��K�7D86�;=�@77��3;�5;D���;3;�
�!844�<<�H5�;0� 5;D� �!FM09=�<�25�� !5;;3��3�0�@5!3�J
9����<�5;D�5�67KK0�478;F0<�@�!2� ?8��D�;=� D76>�<�
5;D�5�67;��D3�5?�3�!�5D3� �;� 65!!�3<�@77�<�5;D�5=��J
68�!8�5��K�7D863�� � ! �25��5��7�5�?���>��:�: � ��!�5D3�

,�(-	�(/<�5;����5;D��;�!23�(;=���2��25;;3�<�
?3�7;=�;=� !7� ,�35!� ���!5�;<� �C� 9�����!23� ���3� 74�
�7�!�5;D<�AE�9��(��!23�675�!�7 4�	�7�95;Y0��;�V�5;63<�
EE� 9�� ����%�D3�;3H<� 5;D� $C� 9���.��� '3��3H��
�25K3�!��5;=8�5�Q� =�35!3�!��3;=!2<�N�9 �Q� ?�35D!2<�
A�9 <Q� 5�35<�$�<����56�3��� V7K��EN<�����;�$��$<�5;D�
EN<���� �;�$��$<� �23��8�4563�74��!��	��K5�!�����3I3��
@�!2�5 ��7@����3=8�5����;3�74�675�!Q� ?8!�!23����K5�!�
���97�3��74!H<�I5��3D�@�!2� D33K� =8���3��� !23�675�!�
��� ?7�D"(;5� K�36�K�!78�<� K�3�3;!�;=� 4�;3� 95��;3�
�63;3�H�� ���3� =37�7=�65��47;;5!�7;� ��� 5�97�!�3;J
!��3�H�=�5;�!�6<�5;D�O85���3��74�=;3����5;D�=�5;�!3<�
5!� ,�5;D3� -76O83<� 5�3� 3M!3;��I3�H�@7�>3DQ� 7;�
!23������D3�74�!23����5;D<�!��5K:�76>��5;D�9�656378��
�62��!� 7668��� �23�3� 5�3� 4�7�93!5��� 74� 5;H�>�;D��
�23� 6��95!3<�!278=2��;67;�!)�!� 5;D� 7635��7;5��H�
I3�H�97��!<� ��� ;7!� 8;235�!2H�� �23� @�;!3�5� 5�3�
9��D<��;7@��3�D79��H�;=�7;�!23�=�78;D�97�3�!25;�
!@7�7��!2�33� D5H�<�5;D�!23� �8993�� 235!��5�3��3���
7KK�3���I3�!25;�7;�!23�;3�=2?78��;=�675�!�74�V�5;63<�
7��3I3;��;�!23�����74�(;=�5;D�� �*23�!209793!3��
�5;=3�� 4�79� 5?78!� ��L�!7� A�d� K�3I5���;=�@�;D��
5�3�(���;��K��;=<�5;D����!23��3�!�74�!23�H35��� �23�
@5!3�����3M63��3;!<�5;D�!23� �5;D��5�3�@3���@5!3�3D�
?H��!�359���8;;�;=��;�3I3�H�D��36!�7;�!7@5�D��!23�
�35�� ,83�;�3H<��;�K7�;!�74�43�!���!H<�D73��;7!�3O85��
'3��3H<�;3�!23������!� �7�@3��� 67I3�3D�@�!2� !�9?3�Q�
5;D��!�67;!5�;�<�3�K36�5��H��;� !23� 	�<�67;��D3�5?�3�
K7�!�7;�� 74�@5�!3<� 7�� �9K3�436!�H��36�5�93D� �5;D��
�23�3����5�=�35!�D�I���7;�74�K�7K3�!�3�<�@2�62�I5�H�
4�79� C� !7� $E� 56�3�<� A�� 56�3�� ?3�;=� 67;��D3�3D� 5�
�5�=3�45�9�� �2��� D�hD��7;����7@�;=�!7�!23��5@<�7��
68�!79<�@2�62�=�I3��!7�3562��7;�5;�3O8�����25�3�74�
2���45!23�*���5;D3D�K�7K3�!H�� �23� 5;;85��=�7@!2�
74�@235!����3�!�95!3D�5!��<����O85�!3��Q�!23�=�7@!2

,�(.�'��(/
74�?5��3H�5978;!��!7�A<����O85�!3�;�� �23�3�O85;J
!�!�3���8KK�H�F9�H�5?78!�5�478�!2�K5�!�74�!23�2793�
67;�89K!�7;<�!23�D34�6�3;6H�?3�;=�95D3�8K�?H��9J
K7�!5!�7;��4�79�V�5;63�5;D�!23��5�!�6�� �5��3H����
62�34�H�39K�7H3D� �;� 95�!�;=�� �5!�� 5;D� �H3� 5�3�
��!!�3�=�7@;Q��T8!�K5��;�K�<�?66!:�77!<�5;D�K7!5!73��
5�3� 3M!3;��I3�H�=�7@;�� �23� K��;6�K5�� 95;8�3����
.��0�5�>�;D��4��35:@33D<�=5!23�3D� ?H� !23�K37K�3�
!@�63� 5� H35��� ��!2� !23� 3Q063K!�7;� 74� D�5�;�;=�
95����:�5;D�<��3I3�5��28;D�3D�56�3��74�@2�62�25I3�
?33;�?�78=2!��;!7�68�!�I5!�7;<�!23� 5�!�74�!���5=3����
!7�5�=�35!�3M!3;!��!5!�7;5�H�� ,5�D3;�K�7D863�47�9��
5�95�;�K5�!�74�!23�67!!5=3�*���8?���!3;63�� )3�7;�<�
4�=�<�K35623�<�5KD�3I3;�7�5;=3��5�3�5?8;D5;!�� �23�
?�3@�;=�74�65!!�3����!23�97�!�K�74�!5?�3� ?�5;62�74�
45�9�;=�� !23� K��63�74�,83�;�3H�67@��I5��3��4�79�
$�b�� !7�$�b��5667�D�;=�!7�!23���3M63��3;63<�5;D�!23H�
H�3�D� 5?78!� �� �?���74� ?8!!3��@33>�H�� �23*�61@�<�
@2�62� 5�3� 9��>3D� !2�33� !�93��5�D5H<�5�3� 8;�I3�J
�5��H�!3!23�3DQ�5?78!�� 4 �56�3��?3�;=��36>7;3D��!�4�:�
D3;!�47��!23��8KK7�!�74�3562�� �23��5@�47�?�DD�;=�
!23� �9K7�!5!�7;� 74� 47�3�=;� ?�33D�� ��� �!��6!�H�3;J
47�63D�Q� 5;D�!28�� !23� K8��!H�74�!23� ;5!�I3� �563����
95�;!5�;3D�� �4G=��5�3�;893�78�<�5;D�74�=�35!���S3Q�
�793!�93��5!!5�;�;=�4�79����!7�����!7;3�@3�=2!�

�23�!�5D3�74�,83�;�3H����I3�H��;43��7��!7�!25!�74�
'3��3H<�5;D�25��=�35!�H�̀ D395�3D���;63�!23�V�3;62�
8�5��� �347�3�!23��;!�7D86!�7;�74�!23�?7;D�;=��H�!39<�
,83�;�3H�@5�� ��3D� ?H�93�625;!�� 5�� 5 � %�����47��
47�3�=;�@�;3�� 5;D� 7!23�� =77D�Q� ?3��D3�� @2�62� �!�
25D� 5� 97�!� 3M!3;��I3� �9 80��8=� !�5D3<� @2�62<�
27@3I3�<� 25�� ;7@�@27��H�635�3D�� �23� �2�KK�;=�
���5!�K�3�3;!�62�34�H�39K�7H3D� �;� 3M625;=�;=�!23�
@�;3��74��K5�;�5;D�!23�)3D�!3��5;35;�47��!23��8=5�<�
674433<��K�63�<� &6��74��<�%93��65<�@2�62� !23H�45>3�
!7� �59?8�=� 7��-7!!3�D59<� 5;D� 5=5�;� 3M625;=3�
47�� 679�� �23� (MK7�!�� 67;���!� 62�34�H� 74� 6�D3�<�
5KK�3�<� K7!5!70<� ?8��D�;=:�!7;3<� 5;D� @�;3Q� !23�
�0 7 � !� �5�3�@235!�5;D�%98�<����!��2�95;8456!8�3�<�
+@�;3�<� �8=5�<� 5;D� 674433�� 1V7�� K5�!�68�5��<� �33�
C�#��4��� �23�3�5�3��793�95;8456!8�3���;�,83�;J
�3H�74�6393;!<� ?��6>�<� 67�D5=3<�K5K3�<� 5;D� �75KQ�
?8!�5���7;�5��95����65�3�

�23�9���!5�H�=7I3�;93;!�74�!23����5;D����I3�!3D�
�;�5�38!3;5;!�=7I397M<�@27��3K�3�3;!��!23��7I3J
�3�=;��;�!23�5��39?�H�74� !23��!5!3��� �23� �3=���5J
!�I3� ?7DH<� K5��3D� !23� �!5!3�<� ��� 679K7�3D� 74� !23�
?5���44<�!23�K�768�38��7��5!!7�;3H�74�!23��7H5��678�!<�
$E�T8�5!�<�!23� �36!7��� 5;D� 67;�!5?�3�� 74�K5���23�<�
!7!5��AEQ� 5;D�74� !23�3�!23�4���!�!@7� 5�3�5KK7�;!3D�
?H�!23� 6�7@;<� 5;D� !23� �36!7��� ?H� !23� =7I3�;7�Q�
@2��3�!23�T8�5!��5;D�67;�!5?�3�� 5�3�627�3;�?H�!23�
���5;D3���� �23� �!5!3�� I7!3� 97;3H� 47�� 7�D�;5�H�
K8?��6�3MK3;�3�Q�?8!�;3@�!5M3��98�!�?3��5;6!�7;3D�
?H�!23�6�7@;�� �;D33D� 5��� ;3@��5@��5;D� 67;�!�!8J
!�7;5��625;=3��65;�?3�34436!3D�7;�H�?H�5KK��65!�7;�
!7� !23� K��IH� 678;6���� �23� q��7H5�� 678�!<*� !23�
�8K�393�!��?8;5�<�67;���!��74�5�?5��9�5KK7�;!3D�?H�
!23� 6�7@;<� 5;D� $E� '8�5!�� 3�36!3D� ?H�!23� K37K�3��
�23��5;=85=3� �K7>3;� �;� 678�!����V�3;62�� '!8�3��
5�3�;7!�>;7@;Q� 5;D�!23� K7@3��� 74� !23� 678�!� 5�3�
3M!3;��I3<�8;D34�;3D<�5;D� �793!�93��7KK�3���I3�H�
8�3D�� ,83�;�3H���� 5 � D35;3�H<��;� !23� D�76��3� 74�
��;623�!��<�5;D� 679K���3�� 3�=2!� ��I�;=�Q� ?8!� 5��
!23� =�35!*�!�!23�� ?3�7;=� !7� !23� =7I3�;93;!<� !23�
D3�=H�5�3�@�3!623D�H�K5�D<� 5;D� 25I3� ��!!�3� K3�:���
�7;50��;4�83;63�

���3�;5!�I3�� 74�,83�;�3H0� ��>3� !27�3� 74�'3��3H�
1?7!2�74�@279<��;�!23��7@3���5;>�<��K35>�5�	7�95;�
K5!7�0<�5�3� !2��4!H<�K5M��97;�78�<�6�35;� 5;D� ;35!�
�;�K3��7;�5;D�:D�3��<���9K�3��;�93���95;;3��<� 5;D�
=3;3�5��H�27;0!�� �23H�5�3�6�3D8�78�<�95;H��!����
?3��3I�;=� �;� @�!626�54!�� �23� 3�!5?�� 74� �6277��<�
27@3I3�<� �;� 3I3�H�K5��0 � 25�� =�35!�H� �5��3D� !23�
97�5��433��;=�� 74� !23��7@3�� 7�D3���� !23�3� �6277���
25I3�?33;� �3K5?K6D<� 5;D� 5�3�K5�!�H��8KK7�!3D� ?H�
K8?��6�97;3H�� #833;�(��S5?3!2P��67��3=3<�478;D3D

    
 



� = 	� � �
�;�$C�A��5;D� =�35!�H�3;�5�=3D� �;� $�E�� 5 !� 5;� 3MJ
K3;�3�74�$�<���b������;7@��;�5�4�78���2�;=��!5!3<�5;D�
459��23��5�4���!:�5!3�6�5���65��5;D��6�3;!�4�6�3D4�65:�
!�7;�!7�5?78!�E����!8D3;!�<�5 !�5;�3MK3;�3�74�5?78!�
$Eb��5�H35��3562�� �?3��9K�7I393;!� 74� !2���3�!5J
?���293;!����67;D86�;=�95!3��5��H�!7�!23�K�7�K3��!H�
74�!23� ���5;D<�?7!2� ?I��!��D��36!��;4�83;63� 7;� !23�
;5!�I3�<�5;D�*! �? ��; �;= �;3@��3��D3;!��4�79�'(;=:�
�5��D�

�23�7;�H�67;��D3�5?�3�!7@;�74�,83�;�3H�����3!3�:�
�3:K7�!<� �!*�� 65K����!�9!3D� 7;� !23� (�� ��D3� 74� !23�
���5;D�� ?8��!�7;�!23��D7K3�74�5 �2���<��!��77>�
@3��� 4�79� !23� �35Q� ?8!� !23� �!�33!�<� 3M63K!� �;�
�58!3I���3<�!23�97D3�;�5;D�?3�!�?8��!�O85�!3�0�5�3�
;5��7@<� �!33K<� 5;D� 6�77>3D<� ��;3D� @�!2� 7�D� 5;D�
@2�0� �74!H� ;78�3��� �23� 62�34� ?8��D�;=�� 5�3<� !23�
=7I3�;93;!:278�3<�#833;�(��S5?3!2P��67��3=3<� !23�
678�!:278�3<�!23� !7@;� 27�K�!5�<� 5;D� 5� 25;D�793�
4��2� 95�>3!�� �23�K5��� 628�62� @5��?8��!� �;� $A$E��
�23� 25�?7;�<�47�93D� ?H�!@7� K�3��<� ��� 67;��D3�3D�
�844�6�3;!� 47��!23�!�5D3� 74� !23� K�560� 5;D�!23�3� ���
=77D�5;627�5=3��;�!23� �75D�!35D�� V7�!�,37�=3<�5�
�!�7;=�47�!�3��<��!5;D5���;������74�!23�!7@;�

,83�;�3H<�5��@3���5�� !23�7!23���25;;3�����5;D�<�
@5���;6�8D3D� �;� !23� D862H� 74�	7�95;DH<�@2�62�
7;63�?3�7;=3D�!7�,�35!����!5�;�� �23�V�3;62�25I3�
95D3� �3I39�� 5!!39K!�� !7�65K!8�3��!<�?8!�@�!278!�
�8663���� �23��5�!��5���;�$����

,��%	%<� ,�/%	%<� 7�� ,�%/%	%<� 5;� 3MJ
!3;��I3� �3=�7;� 74� ��� %93��65<� 39?�56�;=<� �;� �!��
@�D3�!� 5663K!5!�7;<�5��� !23� !3���!7�H�?3!@33;� !23�
%9�0�Q7;�5;D����;70<�5;D�3M!3;D�;=� ?3!@33;��2!��
O�� ��� 5;D� �L� ��*� 5;D� �7;=��C�0� 5;D� ��0� �<�
�H�45��!23�=�35!3��K7�!�7;�74�!2����3=�7;<�147�93��H�
6 0 3 D ��K5;��2�5;D��7�!8=83�3�,85H5;5�� ?3�7;=��
!7� !23�R3;3S83�5;�5;D� ��5S���5;� !3���!7��3�Q� 5;D�
!23� !3�9�,8�5;5� ���;7@�=3;3�5��H�8;D3��!77D� !7�
�343��7;�H�!7� !23� 678;!�H�?3!@33;��5!�� �L���*�5;D�
�̂ ���*�	�Q�5;D� �7;=<� A�*�5;D� ��B���<�D�0DD3D�
597;=�!23�(;=���2���8!62<�5;D�V�3;62�

0�>�?�� 7��>� >���� ��� !23� 97�!� @3�!3��H�
K7�!�7;�74� !23�5?7I3� !3���!7�H<� 5;D�!23��5�=3�!<� �4�
@3� �;6��@�3�@�!2�;� �!�� ��9�!�� !23� 3;!��3�!3���!7�H�
6�5�93D� ?H�!23� ���!��2�� �23� �5!!3�� 3M!3;D�� ? 0 �
!@33;��5 ! ��0� ��*� 5;D� �L���*�	�<�5;D� ?3!@33;�!23�
C�!2�5;D� �$�!� D 0 � �74�����7;=�<<�25I�;=�(���8!62�
,8�5;5<�4�79�@2�62� �<!� ����3KD�5!3D� ?H�!23��F03;:Q�
!H K Q� ��� ��5S��Q� ��� R3;3S83�5Q� 5;D	 ��5;D. V��
!23�%!�5;!�6�� %�35<� ��<�����O��9 �Q� K7K�� $E�<�NC�
�;�$�C$<�5;D�$��<�E�� �;�$��$�� �23� �5!!3��63;�8��
�!5!3D�5� 67;��D3�5?�3� K�3K7;D3�5;63� 74�95�3�<� 74�
@2�62�!23�3�@3�3��N<���<�5=5�;�!���<A�E�4395�3��

N"!� '��� 2������"!�X%;� 5��8I�5�� 4�5!� 3M!3;D��
4�79� !23� 675�!� �;�5;D<� @�!2� 5� ?�35D!2� I5�H�;=�
4�79�5?78!�$�� !7����9�<�!3;;95!�;=�5 !�!23�477!�74�
5� �5;=3� 74� �5;D� 2����<�4�79� A�� !7� $E�� 4!�� 2�=2��
�5�5��3�� @�!2� !2��� �5;=3� �8;� �3I3�5�� D3!5623D�
=�78K��74�2����<� �DD79� 97�3� !25;� E��� 4!�� 2 � 0 < �
@2�62� 6�7��� !23�(��3O8�?7� �;� �5!�� �L� $�*<� ?3�K=�
K7;!�;878��@�!2�!23���3��5��T4�5!565� �;�R3;3S83�5��
%?78!� �5 ! � CL� 5� 978;!5�;� 625�;<� 679K7�3D� 74�
=�5;�!3<�=;3���<� 5;D� 7!23��K��9�!�I3��76>�<� 5;�744J
�3!� 74� !23� ���;767� 978;!5�;�<� �8;�� ��� !7� (��
0 7 8 = 2 � ,8�5;><�47�9�;=��5�=3� 65!5�56!��@23�7��!�
���6�7��3D�?H� !23�?3D�74� !23�;I3��<� 5;D�����;=�4�3J
O83;!�H�!7�!23�23�=2!�74�$<����4!��5?7I7�!23� 7635;��
%?78!�5�D3=�33�45�!23�����5�3�!23��5695�95�978;J
!5�;�<�@2�62� �;� 5 ���9��5�� 95;;3�� �8;� R̀R��5;D�(��
5;D�5�3�74�K��9�!�I3� 47�95!�7;�� �2���625�;�47�9��
95;H��0�#��5;D�65!5�56!���;�!23�>�=3����I3��<�5;D�
67;!5�;��!23��78�63��74��3I3�5����I43��<��4��367;D5�H�
�9K7�!5;63<��;6�8D�;=�!23��3�?�63�5;D�5��5�77;H��
�!�� 2�=23�!� K7�;!<�)��-7�5�95<� �5!�� CL�N*�A�`� 	�<�
�7;=�� ��L� ��*���<� ;35�� !23� @ ��3M!�39�!H�74� !23 �
!39!7�H�6�5�93D�?H� !23����!��2<� ��� �<C���4!��2�=2��
�23��7;7678�7�� �5;868�625�;<� �8;;�;=��(�<��7;J
;36!��!23��565�5�95�@�!2� !��3���3��5�%65�5��� �23

�������C�������7 *��C
�5!!3�� ��� 5� D3;�3�H� @77D3D�625�;� 74�978;!5�;�<�
47�9�;=�!23����?78;D5�H�74�,8�5;5<�5;D�!23�@5!3���
�23D�?3!@33;�!23� ?5��;��74�!23�%95S7;�5;D�(��3J
O8�?7�� )����6279?!8=>� 3�!�95!3D�!23�3�3I5!�7;*�
74�!23�2�=23�!��899�!�� 74� !2��� 625�;� 5!��<����4!��
�23�(��3O8�?7�5;D��7�3;!H;����3��;�� !

"��23�@27�3��8�4563�74�!23�675�!��5;D��74����!��2�
,8�5;5���� !��� 5� �3I3��@�!2� !23� 2�=2�@5!3�� 74�!23�
�35�� �23;� !23�3��5;D��5�3�D�5�;3D<�?5;>3D<� 5;D�
68�!�I5!3D<�!23H� 67;�7��D5!3<� 5;D� ?36793� 48��H� 5�
477!�?3�7@�� ! � � ! � �3O8��3�<�!23�347�3<�8;�39�!!�;=�
5!!3;!�7;�!7�!23�D59��5;D� ��8�63�� !7�>33K�78!�!23�
�35<� 7;3� �;8;D5!�7;� 74� @2�62� D3�!�7H���5� �8=5��
3�!5!3�47�� $��97;!2�<� 5;D�5�674433�7;3�47����H35����
�23�7��=�;5��67�!� 74� D599�;=�5;D� 68�!�I5!�;=� ���
48��H�K5�D�?H�!23�4���!�6�7K<�5;D�!23�D8�5!�7;�74�!23� W�
6�7K�����4�79�A��!7�C��H3!3���Q��7�!25!<�!278=2�=�35!�
65K�!5�� ��� �3O8��3D� 47�� !23� 4��!!�78!�5H<�!23� 679J
K5�5!�I3� 3MK3;�3� 74�68�!�I5!�7;� ��� 5� 93�3� !��4�3�
679K5�3D�@�!2�!25!�74�!23� 1����;D�5�����5;D�<�;7!J
@�!2�!5;D�;=� !25!� !23� 3MK3;�3� 74��7�>�<� ?8��DJ
�;=�<�5;D�9562�;3�H�95H� ?3� !�3?�3�7��O85D�8K�3<�
?3�;=�?8��!�7;�5;�5D3O85!3��65�3�47��25�4�5�63;!D�H�
74�63�!5�;� TY!�D86!�7;�P� 1���27;�3� 7;�!23��5�7@�
�5;D<�,37=��'78�;�<��I��AEA��

�3!@33;�!23� 4���!�5;D��367;D�625�;��74�2�����5�3�
�793� 3M!3;��I3� �5I5;;52�<� @2�62� 5KK�7562� !23�
�35:�27�3�(��74�!23���I3���3��D63�� ���74�!23��565:�
�5�95� 625�;� 5;D�!23� .8K7;�7;H� 5�3� 7!23��� �!����
97�3�3M!3;��I3<� ?8!� ;7!��7��3���@5!3�3D�� �;� !23�
�5!!3���3=�7;�5�3���!85!3D�!23��95��� �5>3�74�%9878�
5;D�!23�4�7;!�3�� �3!!�393;!� 74����5�5�� ��!2� !23�
3M3�!�7; �74� !23�3� �5I5;;52�<�5;D�!23��@59K��7;�
!23��3�?�63<� !23� �;!3��7�� ��� 97�!�H�67I3�3D� @�!2�
2����5;=3��5;D�D3;�3�47�3�!�Q

�23� =�35!3�!���7K3�74�!23�678;!�H����!7@5�D��!23�
	�<� �;� @2�62� D��36!�7;� �8;� !23� K��;6�K5�� ��I3����
�23� 62�34�74�!23�3� ��� !23�(��3O8�?7<� @2�62� ���3��
�;� ��3��5�%65�5�<�5?78!� �N� 9��.�� !23�3O85!7�<�
5;D�D��625�=3���!�3�4��;!7� !23�7635;�?H�5;�3�!85�H�
;35��H� E�� 9�� @�D3<� 54!3�� 5�678��3�74�5 !� �35�!��E��
9�� �!��3;25;63����9862��9K3D3D�?H� �275��<�5;D�
�!��;;5I�=5?�3�47��5>�;=�I3��3���47��7;�H�5?78!�A��
9��4�79��!��978!2�� %667�D�;=� !7�!23�I7�893� 74�
@5!3�<� �!�� 68�;;!� ���97�3� 7���3��� �!�7;=<�?8!��!����
�3�D79�97�3� !25;���>;7!�� 5���278�<� 3I3;� D8����=�
!25��5�;H��35�7;�� �23��7�3;!T;�� ���3�� 5?78!� �5!<�
$L�\�*<� 5;D��7;=��C�L<�5;D�D��625�=3���!�3�4�5��7�?H�
5;�3�!85�TPP�E��9��@�D3�� �3!@33;�!23�3�!@7���I3���
�8;� !23� �3�?�63� 5;D� !23� �393�5�5Q� !23� 47�93��
95H�?3� 5�63;D3D� 47�� $�C� 9�� ?H�I3��3���D�5@�;=�
��4!��@5!3�Q�!23��5!!3����� ;5I�=5?�3�47��C�9��5?7I3�
,37�=3!7@;<� @2�62� ��� ��!85!3D� ;35�� �!�� 978!2��
�23���5S5�8;�<��8H8;�<�&6�<�544�83;!��74� !23�(��3J
O8�?7<� 5�3� !23� 7!23�� K��;DK5�� �!�359��� %��� !23�
�5�=3���I3��� ?��;=�D7@;�=�35!�O85;!�!�3��74� D3!����
!8�<� @2�62� ?3�;=�D3K7��!3D� 5�78;D� !23��� 978!2��
5;D� 3�!85��3���3;D3���!23�@27�3�675�!��275��� V7��
$E�7��$C�9���35@5�D�!23�98D�?7!!79����67I3�3D�?H�
7;�H�A�7����4!��@5!3��

2�����!� ��%� � ������<X�23�3�D3K�!�!��5�78;D�
!23�675�!� � 0 ! � 8K7;�D33K��!�5!5� 74��!�7;=� 6�5H�74�
D�443�3;!� >�;D�<� 5�!3�;5!�;=� @�!2� 7!23���74��5;D<�
5;D��?3D�� 74��95�� �23���Q� 5;D�!23�3�5=5�;�8K7;�5�
=�5;�!�6� 47�95!�7;<�@2�62�?3=�;��!7�5KK35��7;�!23�
�8�4�803� �;� !23� �367;D� 625�;� 74�978;!5�;��� �'2�
=�5;�!3� �76>�� �;� !23� �;!3��7�� 74!3;� 50893� !23�
97�!� �9K7��;=� 5;D���;=8�5��47�9���<� 98�5�� K�36�J
K�63�<�@�!2��5�65D3��$<����7��$<C���4!��2�=2�D3�63;D:��
9=�7I3�� !239 Q� =�5;�!3� ?78�D3��� 74� 28=3� ��S30�
�K�35D�7I3�� 3M!3;��I3� !�56!�<� &6�Q�5;D� �;��5 ! � EL�
�C*� ��� 5� ;5!8�5�� KH�59�D<� 65��3D� !23� <���� �(��
@77D3D�!7� !2L*�23�=2!�74� AC��4!�<� 5;D�����;=� 4�79�
!25!� ��9�!� �;� ;5>3D� =�5;D38�� !7� 5;�03I5!�7;� 74�
5?78!�N���4!�� )��� �6279?8�=>� =�I3��5��>3!62�74�
!2���KH�59�D� �;� !23���,37=��'789<<P�M�� $�A�� �23�
7!23��62�34��76>��5�3� K7�K2H�H<�5;D�I5��78��>�;D�

    
 



�(����� C�������7���
74� !�5K<� =;3���<� 6�5H��5!3<� �5;D�!7;3�� 67�78�3D�
762�3�0� &6����!23�3� ��"5�!7!5��5?�3;63� 7�� ��93�!7;3�
5;D��!���57D�4!65!�7;��� �*�563��74���7;�5�3�4�3O;0!<�
?8!� ;7;3� 74� !23� K�36�78�� 93!5��� 25�� ?33;� D��J
67I3�3D�� 	3M!�!7�=�5;�!30�3M63��3;!�K�K3�5;D�7!23��
6�5H��5�3�!23�97�!�I5�85?�3�9�;3�5��K�7D86!��

���95!3�X"�23�935;�!39K3�5!8�3�74� !23�H35!�5!�
,37�=3!7@;� ����$0� E*�V52��<� !��3� 95M�989� N�L<�
!23�9�;�989���0�7;�!23�6F9���� �@7�@3!�5;D�!@7�
D�H� �35�7;�� 67;�!�!8!3� !23� 625;=3�� 74� !23� H35���
���3� =�35!� D�H� �35�7;� ?3=�;�� !7@5�D�� !23�3;D�74�
%8=8�!<�5;D� 67;!�;83�� !7� !23� 3;D� 74�	7I�<�54!3��
@2�62��27@3���74��5�;�47��7@� !7�!23�3;D� 74� '5;���W�
!23��27�!�D�H��35�7;�!23;�67993;63�<�!3�9�;5!�;=�
5?78!�!23�9�DD�3� &)�%K���<�@!�3;� !23� �5�;��?3=�;�
!7� D3�63;D��;� !7��3;!3<�5;D�!23���I3���!7��;8;D5!3�
!23��� ?5;>��� �23� @�;D�� D8��;=� !23� �5�;�� 5�3�
=3;3�5��H�@3�!3��H�!� �;�!23� D�H� �35�7;� !!�3H�?�7@�
97�!�H� 4�79� !23� 7635;<�K5�!�68�5��H� �;� !23� D5HJ
!�93�� �8���65;3��5�3�8;>;7@;<�=5�3��8;4�3O83!!!��
!2�9D3�:�!7��5�� 7668�� 5!� !��0� 3��5;=3�� � �!�9��35J
�7;�<� ?8!<� ��>3� 5� 43@�7665��7;5�� �276>��74� 35�!2J
O85>3�<� 5�3� ;7!� 5!!3;D3D�@�!2� D5;=3��� �23��7@�
;;D� �@59KH�675�!0�5;D�� 5�3�8;235�!2H<� ?8!� !23�
�;!3��7�����O8�!3� 7!23�@��3Q�5;D� !23� �;�5�8?��!H�74�
,37�=3!7@;<� 5;D� 7!23�� �35:K7�!� !7@;�<� 25�� ?33;�
=�35!�H� 5==�5I5!3D�?H�!23�O85;!�!H�� ��345�3�D�4J
43�3D�!7�67��36!�5;D�D3679K7�3�7;�!23��27�3�

������*���N��%('���X�23� 47�3�!�� 5?78;D� @�!2�
!�33��74� �993;�3� �;6�8D�;=�!23�������:'������
��K5��� 7�� �����="����!�5;D� 95;H� 7!23��<� /�3�D�;=�
!23� 97�!� I5�85?�3� !�9?3�<� 5;D� 5;� 5?;;D�5;63� 74�
93D�F05�� K�5;!�<�DH3:@7700�5;D�7!23��� 74�3M63���
�3;!�O85��!H�47�� 65?�;3!:95>�;=�� %97!!7<��7�3MJ
!3;��I3�H�8�3D� �;� !23� 67�78��;=� 74� 6233�3<�=�7@��
@��D� �;� K�748��7;� 7;�!23� ?5;>��74�!23��KK3���7:�
�3;!H;�� �25!�95=;�4�63;!��K36�93;�74� %93��
��65;� V�7�5<� !23� .4!!7��5� @5��D��67I3�3D�?H
)��� �6279?8�=><�7;� !23� ?5;>�� 74� !23� �0?�63��
1,30!� '789!�� %;7!23�� �;D�=3;78�� K�5;!� D3J
�3�I�;=� 74�93;!�7;<���� !23� "� =������5� K5K���7;5J
6378��I�;3<�!23� �77!�74�@2�62� 67;!5�;��5�K7@3�48��
;5�67!�6<� 5;D����67997;�H�8�3D�?H�!��3� �;D�5;���;�
K7��7;�;=�@*5!3��� !7� !5>3� !23� 4��2�� *�23� �;D�5;��
?35!� !23� �77!�� @�!2� 235IH� �!�6>�<� !���� �!� ��� �;�
�2�3D�<���>3675��3�239KQ� !23H�!23;��;48�3��!<�5;D�
!2�7@� !23� �;48��7;� 7I3�� !23� 5�35�74� !23���I3��7��
K77�� �3�36!3D�� �;� 5?78!� E�� 9�;8!3�<� 3I3�H� 4��2�
@�!2�;� �!�� �;4�83;63� ���3�� !7� !23� �0�4563<� 5;D� ���
3�!23��!5>3;�?H�!23�25;D�7���27!�@�!2� 5��7@��� %�
�7��D�68?�6�477!�74� !23� �77!�@���� K7��7;�5;�56�3� 74�
@5!3�<�5KD�!23� 4��2� 5M3� ;7!�!23�3?H� D0Q3��7�5!3D��
1�33����278�3<��;�,37=��'789�<��I��

00� �%� �23�T5=85�<�K895<�K3665��<�5;D
@��D�27=<�!5K��<�5;D�95;H�>�;D��74�D33�<�5?78;D��;�
,8�5;5�� !23� �35:67@� ��� 93!� @�!2� �;� !23� �5�=3��
��I3��<�@2�62� 5�3� 5��7��;25?�!3D� ?H� !23�65H95;<�
5���=5!7�<�5;D�=85;5�� �23�3� 5�3���3I3�5�� >�;D��
47�9�D5?�3� �3�K3;!�<�?8!� !23H�5�3�47�!8;5!3�H�74�5�
��8==��2�5;D��;56!�I3�;5!8�3�� �23�?2*D��25I3�!23�
97�!�95=;�4�63;!�K�895=3�� �8�!�3��5�3�K�3;!�48���
�23���I3���!339�@�!2� 4��2Q� !23� �7@:�7@<�5��K36�3��
74�� " �8���74!3;�@3�=2�� 4�79�E��� !7�A����?��� �23�
�;�36!�!��?3��5�3�;7!�3M63���I3�H�5;;7H�;=�

D��%����%� ������'��`��"�� �!5K�3�� 7�� !23� 67J
�7;H�5�3�5!�K�3�3;!��8=5�<� 674433<� 5;D�67!!7;Q� !23�
!@7��5!!3��@3�3�47�93�0�5D97�!�3M6�8��I3�H�=�7@;<�
?8!�!23���68�!8�3����;7@��;�5�=�35!�935�8�3��8K3�J
�3D3D�?H� !25!�74� !23� �8=5�:65;3�� �23� 675�!� �3J
=�7;��5�3�!23�7;�H�K5�!�� 68�!�I5!3D�47��� 8 = 0 Q� ?8!�
95;H� !�56!�� �;� !23� �; 0 �7 � � �339� !7� ?3� D85��H �
@3���4�!!3D�47�� !25!� K8�K7�3Q� 674433<�5��7<����=�7@;�
7;�H�7;�!23� 675�!<� ?8!<� 5667�D�;=� !7� )����6279:�
? 8 �0 <�;7� !�56!� 5KK35��� ?3!!3�� �8�!3D� 47�� �!� !25;�
!23�63;!�5�� ��D=3�74�!23�978;!5�;��� �23��;D�5;��
25I3� =3;3�5��H� �793� �;D�=3;78�� 67!!7;� =�7@�;=�
�78;D�!23���28!�<�5;D�597;=� !23�)53;����0;�!23

�8K8;8;��� �!� ��� �5��3D� !7� 5� 67;��D3�5?�3� 3M!3;!��
� ! �6793��!7�K3�436!�7;��;�97�!�K5�!��74�!23�67�7;HQ�
?8!� ��� 68 �!�I5!3 � ?H� !23�67�7;��!�� 62�34�H� 7;� !23�
675�!�� �23�3�5�3�;893�78��7!23��K�7D86!�<�@2�62�
5�� H3!� ;3�!23�� 47�9� 5�!�6�3�� 74� 3MK7�!<� ;7�� 74�
� ; ! 0 5 � ��7;�89K!�7;<�47��@2�62�?7!2�!23��7���5;D�
6��95!3� 5�3��8�!5?�3<� 5;D� @2�62� 9�=2!� ?3��5��3D�
@�!2�5DI9�!5=3<�@3�3��!�;7!�47��!23�@5;!�74��5?78���
%97;=�!23�3� 5�3� ��63<� !75�S3<� �;D�5;�9���3!<�R�6J
!7��5� @235!<� 67�75<� I5;���5� 15� ;5!�I3�74� ,8�5;5�<�
!7?5667<�5;D�6�;;597;�� �3!@33;�!23��3�?�63�5;F��
!23�(��3O;�?7� !23�3����� 5� !�56!�74�95;H� !278�5;D�
56�3�<�K7��3���;=�!23�935;��74�67;�!5;!�����=5!�7;<�
7;� 5� �95��� K7�!�7;� 74� @2�62� !2�33� 6�7K�� 5� �H35��
25I3� ?3Y�� �3K35!3D�H� �5��3DQ� ?8!� 5!� K�3�3;!� �!�
��� ;35��H� 5��� 5� 679K�3!3� @��D3�;3��<� 5;D� @���� 57�
67;!�;83� !��� �5?78�� ?36793�� 97�3�5?8;D5;!� 5;D�
320K3��� �23�675�!��3=�7;<�@2�62����67I3�3D�?H�5�
D33K� �5H3��74� I3=3!5?�3� 978�D<�47�9�;=� @25!� ���
65��3D�5�������� �7��<� ��� �7� 3M!�393�H� 43�!��3� !25!�
�<��N� 5;0� 3I3;�:�<���� �?�<� 74� ��8=5�<� 5;D� 4�79
E�<���� !7� A�<�����?��� 74� K�5;!5�;�<�5�3� �793!�93��
K�7D863D�7;�5;�56�3Q�?8!��;�7�D3��!7�68�!�I5!3�!2���
�7��<�D59�� 5;D� 7��!?5;>93;!�� 5��?347�3��!5!3D�5�3�
;363��5�H<� 5;D�5=��68�!8�3����67;D86!3D�5!�5 �=�35!�
78!�5H<� 7;��5�=3�3�!5!3��

�5�=3� 2 0 � �74� 27��3�� 5;D� 65!!�3�@5;D3�� @��D�
7;� !23� @�D3� ?8!� ���:@5!3�3D� �5I5;;52�� ?3H7;D�
!23��565�5�95Q� 5;D<� @�!2� ��!!�3� 3M63K!�7;<�25I3�
2�!23�!7� 5447�D3D� 477D� 7;�H� 47�� ?35�!�� 74� K�3H��
�23 ��5I5;;52��?3!;033;� !23� �3�?�63�5;D�!23��3:�
9��5�5�7668KH� 8K@5�D��74�A<�����O��9 �Q� !23H�5�3�
6�7!23D� @�!2� ;8!��!�78�� =�5��3�<� K�3;!�48��H� ����J
=5!3D<� 5;D��;!3��K3��3D�@�!2��25DH�@77D��� �3�3�
!23�3� �!76>3D� @�!2� 65!!�3� 4�79� !23� �;!3��7�<�?334�
9�=2!�?3�7?!5�;3D�5��6235K�H�5���;� !23�����!5!3�<�
V�65;�$<����!7�E<�����;D�I�D85��<� �:��!2�� �;D�5;�<�
5�3�39K�7H3D��;�68!!�;=� !�9?3�<�@2�62�����;�=�35!�
D395;D�@�!2�;� !23�67�7;H<�!278=2��!��3MK7�!�25��
2�!23�!7�?33;�I3�TP0�!��4��;=�

��;63�$�A�<� !23�3� 25�� ?33;� 5� �5K�D�D36�35�3� �;�
!23�O85;!�!�3��74�!23� �!5K�3�� =�7@;�5;D�3MK7�!3D��
� �440; !�7��O89�!063�� 25I3� K�7?5?�H� 67;�K��3D�
!7� ?��;=� 5?78!� !2��� �3�8�!Q� ?8!� !23�3� 65;� ?3� ;7�
95;;3�� 74�D78?!� !25!� �!� ��� 95�;�H� 5�6��?5?�3� !7�
!23�;4!8�3�74�!23����95!3<�5;D�!23�5I3���7;� 74� !23�
395;6�K5!3D�;3=�73�� !7� �3I3�3� �5?78��� �23�!7!5��
I5�83�74� !23� 3MK7�!��@2�62<��;�$�\�<�5978;!3D�!7�
0<$AC<A�N$�<Q�25D� �8;>� �;� ����� !7� $<C$A<�CEb�Q� �;�
$��$<� !7� $<C�A<��Nb�Q� 5;D� �;� $��E<� !7� $<A�C<ENCb��
�23� �9K7�!�� 5978;!3D� !7� $<$��<NCNb�� �;� $���<� !7�
$<AAN<�$Ab�� �;� $��$<� 5;D� !7� $<$��<$�$b�� �;� $��E<�
R3�H�;35��H�!23� @27�3�74�!23� 3MK7�!�� 5�3� �3;!�!7�
,�35!����!5�;� 7�� !7� ���!��2� %93��65� 5;D� !23��<�
�;D�3��� �?�03� 5�3� 5?78!� EC���7��74� K8?��6� �75D���
�8!62�5;D�(;=���2�935�8�3�<�5;D��K5;��2<��8!62<�
5;D�(;=���2�97;3H�5�3��;�8�3�

2�8��������`�#"��� =7I3�;93;!� ��� I3�!3D� �;� 5�
=7I3�;7�<�5;D�5�678�!�74�K7��6H<�67;���!�;=<�?3��D3��
!23�=7I3�;7�<�74�!23�62�34�T8�!�63<�5!!7�;3H:=3;3�5�<�
67��36!7�� 74� !23� 68�!79�<� 5;D� =7I3993;!� �36�3J
!5�H<� 5;D� 5;� 3O85�� ;89?3�� 74�8;744�6�5�� K3��9!��
3�36!3D�4�79� !23� 67�7;��!�� ?H�!23� 67��3=3�74�3�36J
!7���� �2��� 67��3=3� ��� 5� ?7DH� 74��3I3;� 939?3��<�
5KK7�;!3D� ?H� !23� �;25?�� 47�� ��43<�@27�3� O85��4�65J
!�7;����!23�K5H93;!�74� !5M3�� !7� !23�5978;!�74�Cb<�
�!3���;=� 5� H35��� �23� 8;74��6�5��939?3��� 74� !23�
678�!�74�K7��6H� �3�I3� 47�� !2�33� H35��<�5;D� =7� 78!�
?H��7!5!�7;�� �23�3����5�67��3=3�74�4�;5;6�5���3K�3J
�3;!5!�I3�� 74���M� 939?3��<�@�!2� !23� �593� O85��J
4�65!�7;��5��!23�939?3���74�!23�6 7 � 0 �74�3�36!7��<�
627�3;�?H�!23��;25?��47��!@7�H35���� �23�678�!�74�
K7��6H� D36�D3�� 7;� 5�� 4�;5;6�5�� �3=8�5!�7;�Q� ?8!�
@23;�!23H�25I3� K � 0 � 3 D � 5;� 3�!�95!3�74� !23�3MJ
K3;�3��47��!23�H35�<�5;D�!23�97D3�74�!5M5!�7;<�5;D�
!23� D�443�3;!� �!39�� 25I3� ?33;� D��68��3D� 5;D� 56J
63D3D�!7�?H�5�95T7��!H<� !23�3�!�95!3��5�3�29�D3D

    
 



������� C�������7
7I3��!7�!23�4�;5;6�5�� �3K�3�3;!5!�I3�<�@27<� �;�67;J
63�!�@�!2�!23�67!!�!74�K7��6H<�3M59�;3�!23�625�=3���
�;� !2��� 5��40?�H<�@2�62� ��� 65��3D� !23� �79?�;3D�
�78�!<� 3I3�H� 939?3�<� @23!23�� 74� !23� 678�!��74�
K7��6H� 7�� 4�;5;6�5�� �3K�3�3;!5!�I3�<� 25�� 5;� 3O85��
I7!0�� �23� 678�!� 74� K7��6H<� 679?�;3D� @�!2� !23�
4�;5;6�5�� �3K�3�3;!5!�I3�<�25I�;=� 5KK�7I3D�74�5;D�
�5;6!�7;3D� !23� �5H�� 5;D� 935;�<�!23H� 5�3�K5��3D�
�;!7�5�'5@�� �23�=7I3�;7�� ;7!�7;�H�25��5�65�!�;=�
I7!3<�5�� K�3��D3;!� 74� !23� 678�!� 74� K7��6H<�?8!� 5;�
5?�7�8!3� I3!7� 7;� 5��� �5@�� K5��3D� ?H� 5� 95T7��!H��
�23��8K�393�6�I��� 678�!� 67;���!��74�5�62�34�T;D=3<�
!@7�K8��;3�T8D=3�<� 5� �36�3!5�H<� �3=��!�5�<� 5;D�56J
678;!5;!�� � ! � ��� 5� 678�!�74�5KK35�� 4�79� !23� �7����
678�!� �;� 3562�67�<� �;� @2�62� 7;3�74� !23�T8D=3��74�
!23� �8K�393� 678�!� K�3��D3��� �23� �8K�393� 6��J
9�;5��678�!����679K7�3D� !2�33�64�I���T8D=3��5;D�
!2�33� 5��3��7��<�627�3;�?H� ?5��7!�� �!�� T8Fd93;!��
5�3�D36�D3D*8K7;� ?H� 5 � 95T7��!H�74�I7!0<�5;D�5�3�
D3��I3�3D� �;� 7K3;� 678�!�� �;43��7��6�45;�;5��678�!��
5�3� 27�D3;� ?H� !23� �23��44�� 74�3562� 678;!H<� @�!2�

��@279� !2�33� 95=��!�5!3��5�3� 5��76�5!3D�� �K36�5��
95=��!�5!3�<� 5KK68;!3D� 4�79� (;=�5;D<�D36�D3� ?3J
!@33;� !23� 95�!3��� 5;D� '5?79�3��� �;� !23�D�443�3;!�
D��!��6!�Q� !2�33��8K3��;!3;D3;!��74���I3��<�5;D���M�
K7�!:27�D3��� 5�3� 5KK7�;!3D� 47�� !23� K�7!36!�7;� 74�
!23��;D�5;�� �;� !23� �;!3��7��� �23� 6��9�;5���5@����
!23��593�5��!25!�74�,�35!� ���!5�;<� ?8!�6�I���65�3��
5�3��8�3D�?H�!23�-795;:�8!62��5@<��;��7�45��5���!�
25�� 87!�?33;� 97D�4�3D� ?H� 7�D3��� �;� 67M93��� 5;D�
�765��7�D�;5;63��� �23�9���!5�H�47�63�67;���!��74�7;3�
�3=�93;!�74�!23���;3<�5KD�5�D3!562;�3;!�74�5;7!23���
�23�67�7;�5��9���!�5�25��?33;�D��?5;D3D�

�23� K8?��6� �3I3;83� ��� D3��I3D� 4!79� !5M3��7;�
K�7D8637;��;6793��74�C���D7��5���5;D� 8K@5�D�Q�
7;� �9K7�!�� ;7!� 74� !23� 7��=�;� 7�� 95;8456!8�3� ?4�
,�35!����!5�;Q� 5;D�4�79�5��3��3D�!5M3��7;�27��3�<�
65���5=3�<� @�;3� 5;D� �K���!� ��63;63��� �23� !7!5��
�3I3;83�5978;!3D�!7� E�$<E�C��� �;� $��A<� 5;D� !23�
3MK3;D�!8�3<��;�!23��593�H35�<� !7� EC$<$�C$<� �23�
K7�!�7;�74�!23�E��9����7;�� �!3���;=� 45���;=� !7� !2���
67�7;H<�5��679K3;�5!�7;�4G��!23�4�33D79�74���5I3�<�
5978;!3D�!7��<E��<��N$<

�23�7;�H�!7@;��@7�!2H�74�93;!�7;�5�3�,37�=3J
!7@;�5;D�	3@�%9�!3�D59�� ,37�=3!7@;<�47�93��H�
�!5?�73><�!23�65K��5;D��35!� 74�=7I3�;93;!<� ��� �;�
!23�(��?5;>�74�!23��393�5�5<�;35���!��978!2Q� �5!��
�̂ ��0�E�**� �7;=�C�L�� *�A�`���� (M63K!��5!3��
�!�33!<�@2�62����?8��!�6�7�3�!7�!23���I3�<� !23��!�33!��
5�3�@�D3�5;D�!�5I3��3D� ?H� 65;5��Q� !23�278�3��5�3�
74�@77D<��3�D79�5?7I3�!@7��!7��3��2�=2<��25D3D�?H�
K�7T36!�;=��774�<�25I�;=� I3�5;D52�� 5;D� K7�!�673�<�
5;D��8��78;D3D�?H�=5�D3;�� �3K5�5!3D�?H�!�3;623���
%;� 3D�4�63� 456�;=� !23� ��I3�<� ?8��!� 74� ?��6>� 5;D�
�!86673D<�@2�62�67�!�!23�67�7;H�8K@5�D��74�C<�����<�
679K���3��5���!23� =7I3!;93;!�744�63�Q� ;35�� � ! �5�3�
!23��67!62�628�62<�95�>3!:2K8�3<�5;D�!7@;�=85�DJ
278�3�� ��!2�;�5�9��3�74�!23�!7@;<�;35��!23�978!2�
74�!23���I3�<���� V7�!� �����59� V�3D3��6><� 5� �95���
98D�47�!�� %�25;D�793�,7!2�6�628�62<�@2�62�67�!�
$A<���b�<�25��?33;�3�36!3D�5!�,37�=3!7@;Q�5;7!23��
3K��67K5�� 628�62� �!5;D�� 7;� !23� K5�5D3� =�78;D<�
?3��D3��@2�62��!�25��5�-795;� �5!27��6� 65!23D�5�<�
�3��3H5;�625K3�<�A�K8?��6<�5;��;45;!<�5;D���K��I5!3�
�6277��<�5�67�7;�5��27�K�!5�<�5;�3M63��3;!� �3595;P��
27�K�!5�<� 5��5I�;=�P�?5;>�<� !@7�67993�6�5��?5;>�<�
5;D� 5;� 595!38�� !235!�3�� �27K�� 5;D� �!7�3�� 5�3�
;893�78�<�5;D�(8�7K35;�=7KD���74�5���>�;D��K�3;!�J
48�Q� ;7�D8!H�?3�;=��5�D�7;"(;=���2� 93�625;D��3��
�23�95�>3!��5�3�=77D<�5;D�5�;3@�95�>3!:278�3� ���
?3�;=�3�36!3D�� 	3@�%9�!3�D59<�7;� !23� �3�?�63<�
�;��5!���L�$C*�	�<��7;=��C�L�E�*���<�3M!3;D�;=�5?78!�
"$0�9��5�7;=�!23���I3�<�����;!3��36!3D�?H�65;5��<�5;D�
25�� 5?78!� A<���� �;25?�!5;!��� � ! � 25�� (;=���2<�
�67!62<�5;D��8!62� 628�623�<� -79�� �5!27��6� 5;D�
�3��3H5;�625K3��<�5�4�33��6277�<�678�!:278�3<� ?5��:�
�56>�TR7�!<� 95;H� 67997D>8�� @25�4��5;D�@5�3:

,��%	%� 1V-(	��� ���
278�3�<� 5;D� !@7� 67993�6�5�� 25;>��� � ! � ��� �3���
8;235�!2H�!25;�,37�=3!7@;�

> � ��0<X%667�D�;=� !7� �793<� �7�89?8�� D��:��
67I3�3D�,8�5;5��;�$�N���� 7!23���=5I3�!25!�27;78��
!7�R5�67�T�8;3S� 0 �$C���� �23�"�8!62<� @27� @3�3�
�!��4���!�( 8 �7 K 3 ��3!!�3��<�3�!5?���23D��793��3!��3:�
93;!�� ;35�� !23� �793�77;� 5;D� 3��3@23�3� �;� T!��
;3�=2?78�277D<��;�$C��<�5;D��3I3�5��48�!23��!7�!23�
(<�5�43@�H35���54!3�@5�D��� �23�(;=���2�?3=5;�!7�
47�9� �3!!�393;!�<�5?78!� $�A��� )7�!� 74�,8�5;5<�
27@3I3�<��395�;3D��;�!23�25;D�� 74�!23��8!62� !����
$�N�<� @23;� �393�5�5�5;D�(��3O8�?7��8��3;D3�3D�
!7� !23� (;=���2�� �23H� @3�3� �3�!7�3D� !7� !23�
�5!5I�5;��3K8?��7��;� $��EQ� 5;D� �3:!5>3;� ?H� !2 3 <�
���!��2� �;� $��A�� �23� !3���!7�H� 65��3D� ���!��2�
,8�5;5�25��?3�7;=3D�!7�8��3I3����;63�!25!� K3��7D��
!25!�65��3D��;!62�,8�5;5�@5��=�I3;�8K�!7�- 7��3D �
5!�!23�67;6�8��7;�74�!23��5!3�@5��

,��%	%� 1�������� �2��� !3���!7�H� ����;!3�J
93D�5!3<�?7!2��;���S3�5;D�K7��!�7;<�?3!@33;����!��2�
5;D�V�3;62�,8�5;5�� � ! �3M!3;D��?3!@33;�!23�E;D�
5;D��!2�D 0 � �74�	���7!�<�5;D�!23�CA�D�5;D�C�!2�D3=��
�<��7;=<�25I�;=�(�� V�3;62� ,8�5;5<� 4�79� @2�6���
�!� ����3K5�5!3D�?H�!23�)5�7;H<���� ��5S��<� ��� !23�
�7�3;!H;<�@2�62�D�I�D3���!� 4�79� ���!��2� ,8�5;5<�
5;D�	��!23�%!�5;!�6�� �3;=!2<� 	�� !7� ��� EC�� 9�Q�
5I3�5=3�?�35D!2<�5?78!�$�C�9�� %�35�5?78!�A�<����
�O��9�� �7K�<� 3M6�8��I3� 74��;D�5;�� 5;D�)5�77;�<�
3�!�95!3D�5!��C<���<�74�@279��<����5�3� @2�!3�� 7��
4�33�67�78�3D� K37K�3<� 62�34�H� �8!62<�V�3;62<� 5;D�
'3@�<�5;D� !23��395�;D3��; 0 �7 ���5I3��� �23�95J
�77;��74!23��;!3��7��5�3�!23�1%�63;D5;!��74��8;5@5H�
;3=�73�<� 5;D� @3�3� I3�H� !�78?�3�793� D8��;=� !?3�
K5[!�63;!8�HQ� !23H� 25I3� ;7@<� 27@3I3�<� 5D7K!3D�
9862� 97�3� �3!!�3D� 25?�!�� !25;� 47�93��H<� 5;D�
�363�I3�5;;85��K�3�3;!��74�@35K7;��5;D�5�9��4�79�
!23��8!62<�!23� !3���!@H� !23H� 7668KH� 47�9�;=� 5�
>�;D� 74� 9���!5�H� 4�7;!�3�� !7� !23� 67�7;H�� �23�
K2H��65�� =37=�5K2H<� 6��95!3<� 5;D� K�7D86!�7;�� 74�
�8!62�,48�5;5�5�3�K�3!!H�9862�!23��593� 5��!27�3�
74����!��2�,8�5;5�� %���!23���I3���25I3�5�	��D��36J
!�7;�Q�!23�62�34����!23��8��;59<�@2�D���8;��!2�78=2�
!23�63;!�3�74�!23�678;!TH<� 5;D� 45���� �;!7� !23� %!J
�5;!�6<� 54!3��5�678��3� 74� ;35��H� A��� 9�� � ! � =�I3��
�!��;593�!7�!23�	��K7�!�7;�74�!23�!3���!7�H<�5;D� ���
;5I�=5?�3�47���5�=3��2�K��47��5?78!����35=83�� 4�79�
!23�675�!�� �5�595��?7������!85!3D�;35���!�978!?��
%?78!�C���2�K��5�3�39K�7H3D� �;� !23� !�5;�K7�!� 74�
!23�K�7D863� 74� !23� 67�7;H� !7� (8�7K3�� �8=9� ���
!23� 62�34��!5K�3<� 5;D� 5?78!� EC<���<���� �?��� 5�3�
K�7D863D�5;;85��HQ� !?3�3MKFG�!� 74�674433� 95�*� ?3�
3�!�95!3D�5!�5?78!� �<���<���� �?��� 5 � H35�0� 67675<�
67!!7;<���63<� 65��5I5<�5;D�H59��5�3�5�>G� =�7@;� �;�
67;��D3�5?�3�O 8 0 !�!�3 � Q� 5;D�K�3;!�48�� �8KK��3�� 74�
I5��78��D3�6��K!�7;�� 74� !�9?9�<� 5;D� 74�@77D�� 47��
165?�;3!� @7�><� @�!2� =89�<� ?5��59�<� 5;D� 7!23��
D�8=�<�9�3�K�768�3D�4�79�!23��;!3��7��� ��7I���7;�<�
5�9�<� 5;D�95;8456!8�3D�=77D�� 5�3� �9K7�!3D� 4�79�
�7��5;DQ� K�7I���7;�� 5�3� 5��7� �9K7�!3D� 4�79� !23�
��� �!5!3�<� !7� @2�62� !23� 3MK7�!�� 5�3� �H�8K� 5;D�
�89 Q� !23�3�����793�67993�63�@�!2�!23�����;D�3�<� ��
5;D�5��98==��;=�!�5D3����65���3D�7;�@�!2��7�79?�5��
�*23� =7I3�;93;!� ��� I3�!3D� �;�5�=7I3�;7�:=3;3�5��
5;D�5�2�=2�678;6���� �23�65K�� 5;D��35!�74�=7I3�;J
93;!�����5�595��?7<�5 �!7@;�74E�<�����;25?�!5;!�<�
!2�33:478�!2�� 74�@279� 5�3� ?�56>�<� 7�� 74� 9�M3D�
D3�63;!�� � ! ����;35!�H��5�D�78!��;�!23��8!62��!H�3<�
5;D� 25�� (<� �5!27��6<� (;=���2<� 5;D� �8!23�5;�
628�623�<� 5� ,3�95;<� 5;D� 5� �7�!8=83�3� '3@��2�
�H;5=7=83<�5;D�5;�3M625;=3<� 5;D����!23�63;!�3� 74�
!23�!�5D3�?4�!23�67�7;H�� �23� 47�!� 74�e33�5;D�5<� 5�
��!!�3� 	�� 74� !23� !7@;<� ��� !?3� �3��D3;63� 74� !23�
=7I3�;7�<�5;D�!23��35!�74�97�!�74�!23� =7I3�;93;!�"�
3�!5?���293;!��

,��%	%� 1V-(	���� �2��<� @2�62� ��� !23�
97�!�(��5;D��95��3�!�D�I���7;�74� ,8�5;5<� ��3�� ?3J
!@33;� !23�E;D�5;D��!2� 12�=��	�� �5!�<� 5;D� ��%

    
 



���� 5 � � % � 1V�(	���
C�]�D3=������7;=�<�25I�;=� (�� 5;D� ��� ��5S��<� ���
�8!62� ,8�5;50� 5;D� 	�� 5;D� 	(�� !23� %!�5;!�6��
�3;=!2<�	���7��<<� EC�� 9 �Q�?�35DF�2� I5!H>= � 4�79�
$���!7� $N�� 9�� %�35� E�<C��� �O��9�� �7K<�$N<�CN�
�;�$��$�

�23� 675�!� K�5�;� E*������ 43��65�� ��� 5;� 5��8I�5��
!�56!�74�3M!�393�43�!���!H<��;!3��K3��3D� @�!2� 5 � 43@�
��7�5!3D�2����<� 5KK5�3;!�H� 74� I7�65;�6� 7��=�;<� 5;D�
�?93��5;=3L�74��7@�2���76>�<�� � �3�8K�5;D�� E�������
"�(���,� 5�3� 5��7� I3�H� 43�!��3<� !23��� �7��� ?3�;=�
=3;3�5��H� 5�=���56378�<� 97�3� 7�� �3��� �;!3�9�M3D�
@�!2�=�5;�!3<��5;D<� 5;D� !845<� 5;D� �;� �793� K5�!��
2�=2�H�43904�;78��� �23�978;!5�;�625�;���8;�(��
5;D�� �Q� !23H�5�3�5�97�!�@27��H� =�5;�!3<� 28!� ;7�
@*23�3��3562�5;H�0 3 5 ! �3�3I5!�7;Q� �;� !23�63;!�3�74�
!23�67�7;H�!23H����3�4�79�$<0���!7� E<���� 4��� 5?7I3�
!23� �3I3�� 74� !23� �35�� V3@� 678;!��3�� 5�3� 97�3�
5?8;D5;!�H� @5!3�3D�� �23�3� 5�3� 8K@5�D�� 74� E��
��I3!�� 74� !7 ��5? �3 � ��S3<� 5��� 74�@2�62� 25I3� 5� �4��
678��3�� �23��� 978!2�� 5�3� 7?�!�86!3D� ?H� �5;DJ
?5;>�<�5;D�D7�;7!�5D9�!�74�!23�3;!�5;63�74�I3��3���
D�5@�2=�97�3�!25;�$E�7��$C�42�@5!3�Q� 0 3 H �635�3�
!7�?3�;5I�=5?�3<�3M63K!�47�� 65;73�<� 5 !� 5� 10�!5;63�
74�4�79��C�!7�?��9���;�5;D�� �; � !23� �5�;H� �35�7;�
!23H��;8;D5!3�!23��7@�678;!�H�!7� 5 � =�35!� 3M!3;!<�
?8!�5�3�!23;��;;5I�=5?�3�4�79�!23����5K�D�!H�� �23�
675�!��5�3��7@<�5;D<� 3M63K!� 5!� !23� ��I3�� 978!2�<�
�2�K��65;;7!�5KK�7562� !23� �27�3�� �23�3� ��� 7;�H�
7;3��75D�!35D<� !25!�74��5H3;;3<�@23�3�I3��3���65;�
��D3��;��368��!H�� �3I3�5�� �95��� �76>H� 7�� @77D3D�
���5�>����3� !23�675�!<�597;=�@2�62�����5H3;;3<�
5!�!23�978!2�74�!23��S5K7T�<�7;�@2�62�!23� 65K�� ���
?8��!�� �23� 6��95!3� ��� ��9��5�� !7�!25!�74����!��2�
,8�5;5��<� ?8!� !23� 675�!� �5;D�� 5KK35�� !7� ?3��3���
8;235�!2H�� %?78!����7�����9��4�79� !23�675�!�!23�
678;!�H� ? 0 ; � � !7� ?3� 67I3�3D� @�!2� I5�!� 47�3�!���
�23��7@�5;D��5�3��;� 5� =�35!� K5�!� 8;6�35�3D<�5;D�
67I3�3D�@�!2�8;D3�@77D�� �23� �3!!�3D� 9�D� 7668:*�
K�3D��5;D��@3�3�D��K3��3D� �;� $�A�� 7I3�� 5� �8�4563�
74EA��O�� �35=83�<� 7��5?78!� �:��!2� K5�!� ���!� �0�
!23�@27�3��8�4563�74�!23�67�7;H<�!23��3�!�74�@2�62�
��� !3;5;!3D� ?H� @��D� ?35�!�� 5;D� �7I�;=� �;D�5;���
�23�68�!�I5!3D��5;D��5�3� 62�3!�H� =�I3;� 8K� !7� !23�
=�7@!2� 74��8=5�� 65;3<� 674433<� 67679� 5;D��K�63���
�23� �8=5�� K�5;!5!�7;�<� �;� $��$�� 67I3�3D� �CE�
236!5�3�<�5;D� K�7D863D�C�N<��$� >��7=��� 74��8=5�Q�
674433� @5�� =�7@;<�<��;� !23� �593� H35�<� 7;� �N��
236!5�3�<�5;D�K�7D863D���<����>��7=��Q� 5;D�6�7I3�<�
@3�=2�;=�A�<A�$� >��7=��<� 6593� 4�79� EC�� 236!5�3��
74�4�;D�� 1�!5!��!�65���5?�3�� �3�5!�;=� !7� V7�3�=;�
�78;!��3�<��5�!��M��K��ECE��

�23��8=5�:65;3� @�@� �;!�7D863D� ?H�!23�35���3�!�
67�7;��!�<� 5;D� �!�� 68�!8�3�25�� ?33;� =�35!�H� 3MJ
!3;D3D� ��;63� $�ENQ� �!���� =�7@;�7;�H� 7;� !23� �7@�
�5;D��� �74433� ��� I3�H��;43��7��!7� !25!�74�!23� �<�
�;D�3�<�5;D� �!�� 68�!8�3� 25�� �5!23�� D�9�;��23D�74�
�5!3� H35���� �7!!7;<� 67675<� 595!!7<� 5;D� I5;���5�
5�3��;D�=3;78��� �23� 6�7I3� �86633D�� K�3!!H�@3��<�
3�K36�5��H�7;�!23�8K�5;D�Q� 7!23�� �K�63�� 25I3�93!�
@�!2�7;�H�D78?!48���8663���� �7675����8;4�!�47��!23�
V�3;62� 95�>3!�<� 5;D�97�!� 74� @25!� ��� =�7@;� ���
3MK7�!3D�!7�!23���� �!5!3��� �;D�=7�5;D�!7?5667�5�3�
74�I3�H��;43��7��O85��!H�� )5;�76<���63<�95�S3<�5;D�
?5;5;5��5�3� =�7I�5Q� 78!� !23�O85;!�!�3�� K�7D863D�
4�86!85!3� =�35!�H<� 5;D� 5�3� 74!3;� �;�844�6�3;!� 47��
2793�67;�89K!�7;�� 	35��H�!23�@27�3�74� !23�3MJ
K7�!�<�3M63K!�67675�5;D�5��95���O85;!�!H�74��8=5�<�
5�6��3K!� !7� V�5;630� �4��8=5�<�!23�!7!5�� 3MK7�!��
�;�$��$�@3�3�74� !23�I5�83�74�$��<��N�4��<�74�@2�62�
!23� 5978;!�74� �4GC<�CA� 4����3;!� !7� V�5;63�� �23�
3;!��3� 3MK7�!��74� V�3;62�,8�5;5<� �;� $��$<�@5�� 74�
!23� I5�83�74�$<ENN<�$C� 4��<�7�� C$<N��b�<� @2��3� !23�
�9K7�!���;�!23��593�H35��5978;!3D�!7��<���<NN��4�i�
7��ECN<���b�� <

V�3;62� ,8�5;5� ��� D�I�D3D� �;!7� !@7� D��!��6!�<�
!27�3�74� �5H3;;3� 5;D� ��;;595�HQ� 5;D� 478�!33;�
6799�93�<� 679K7��;=� ��M� 3�36!7�5�� �5��7;D���3:

,������-��,�
93;!�<�5;D� �3;D�;=� ��M!33;�D3K8!�3��!7� !23� 67�7J
;�5�� 678;6���� �5H3;;3<� !23� \35!� 74�=7I3�;93;!�
1@2�62��33�<����!23�7;�H�!7@;� @7�!2�;7!�63�� �23�
=7I3�;93;!����I3�!3D��;�5�=7I3�;7�<� 5����!3D� ?H�5�
K��IH�678;6���74��3I3;�74�!23�2�=23�!�74��6�5��48;6J
!�7;5��3�Q� 5;D� !23� 67�7;�5�� 678;6��<� 679K7�3D�74�
��M!33;�939?3��<�3�36!3D�47�� 4�I3�T035��<�?H��;25?��
74� V�3;62�D3�63;!<:�!@3;!H:4�I3�H35���74�5=3<�?79<�
7�� 25I�;=� �3��D3D� �;� ,8�5;5� 47�� !@7�H35��<�5;D��
K5H�;=� D��36!� !5M3�� !7� !23� 5978;!� 74� E��� 4��� 5�
H35�<�7��!23�K7��3��7���74�K�7K3�!H�!7� !23�I5�83�74
E��<���� 4��� ��5I3�H� @5�� 5?7���23D� �;� V�3;62�
,8�5;5� ?H�D36�33�74�!23� -3K8?��65;�=7I3�;93;!�
74�V�5;63��;�!23:H35��$����� * � �

,8�5;5�@5�� 67�7;�S3D� 35��H� �;� !23� $�!2� 63;J
!8�H�� ��793� V �062 � 5DI3;!8�3��� 4���!� �3!!�3D� 5!�
�5H3;;3��;�$���Q� 5;D� I��!2� 7;�H�5�43@��27�!� �;J
!3��8K!�7;�� 4�79� !23� �8!62� 5;D� (;=���2<� !23�
V�3;62� 23�D� !25!� �!5��7;� 5;D� !23� �3�!� 74� !23�
67�7;H�!����$��N�� �!�@5�� !23;� !5>3;� K7��3���7;�74� ��
?H�!23�(;=���2�5;D�!23� �7�!8=83�3<�5;D� 23�D� ?H�
!23� �5!!3!� !���� $�$C<� @23;<� �;� K8��85;63� �4� !23�
��35!H�74��5���<��!�@5���3�!7�3D�!7�V�5;63�

,��(		(<�7;3�74�!23�K�7I����;!7�@2�62�V�5;63�
@5��D�I�D3D�K�3I�78��H�!7�!23�-3I7�8!�7;�� � ! �@5��
��!85!3D��;�!23�����K5�!�74� !23�>�;=D79<�7;�?7!2�
��D3��!23�,��7;D3Q� 5;D� ���;7@�D��!��?8!3D�9;7;=�
!23� D3K��� 74� !23� ,��7;D3<� �7!:3!:,5�7;;3<� �7�J
D7=;3<��7!<�5;D�%I3H�7;�

,����V�-�<�5�K5����?7���5;D�95�>3!�!7@;�74�
�; �5 ; D <�37���8��3H<�74�@2�62�� ! ����!23�65K�<�28;D��
�7>�;=<�7;�!23��3H<�E�9������7;D7;�?H�75D<�
5;D�A�a�9��?H��7;D7;� 5KD� �78!2� �3�!3�;� �5��J
@5H�� �7K<� �G4�E�� �;� $��$�� ,8��D47�D<� 5�� �33;�
4�79�!23���<�25�� 5;� �9K7��;=� 5KK35�5;63<�?3�;=�
K��;6�K5��H� ��!85!3D� 7;� !23� D36��I�!H� 74�5 � 625�>�
D7@;<�5 !�!23�477!�74�@2�62��8;��!23� �3H<�6�7��3D�
?H�5�?��D=3�74�4�I3� 5�623��� � ! � 67;���!�� 62�34�H�74�
7;3��7;=<�?�75D<�5;D@3��?;��!<�?8!��;67;I3;�3;!�H�
�!33K<� �!�33!<� @2�62� ��� 6�7��3D� ?H� �3I3�5�� 7!23��
�!�33!��74��;43��7�� D�93;��7;��� � ! � ��� @3��� K5I3D<�
��=2!3D�@�!2� =5�<�5;D� �8KK��3D�@�!2�@5!3�� 47�63D�
8K�4�79�!23���I3��� � ! �25��!2�33� K5���628�623�<�5���
5;6�3;!� �!�86!8�3�Q� 5� 25;D�79�*� 67<� 25��<� !D@;:�
25��<� 678;6��:6259?3�<� 5� =57�<� �3?8��!� �;� $��CQ�
625K3��� ?3�7;=�;=� !7� �5K!��!�<� ��0?H!3��5;�<�
#85>3��<���7!;���5!27��6�<�F436�Q� 5 � �5�=3�4�33�=�59J
95���6277�<�478;D3D� ?H�(D@5�D�R��<�@�!2� 5;� 3;J
D7@93;!�47��5� �627�5�� 5!� �59?�D=3� 5;D�5 !��MJ
47�D�Q� 5�625��!H:�6277�<�5 !�@2�62� !@3;!H:4�I3�?7H��
5�3� 3D865!3D� 5;D� 6�7!23DQ� 5;D�5�!235!�3Q� ,8��DJ
47�D� @5�� 5� �3��D3;63� 74� !23� %;=�7:�5M7;� >�;=�<�
5;D� !23� �5�;3D� >33K� 74�5� 65�!�3<� 67;���!�;=� 74�5�
O85D�5;=8�5��!7@3�<���� 4!<�2�=2<�5;D�?8��!�74�4��;!<�
�5=�!7;3<� 5;D� -795;�?��6>�<�47�9�� 5� K�6!8�3�O83�
7?T36!� 5!� !23� ��� 3M!�39�!H� 74� !23� !7@;�� �23�
!�563��74�5;� 5;6�3;!� K5�563� 5�3� 5��7� 6�35��H� D��:�
67I05?�3�� ��;63� !23� K5���;=� 74� !23� )8;�6�K0�
�7�K7�5!�7;� -347�9� %6!<�,8��D47�D� 25�� ?33;� =7J
I3�;3D� ?H� 478�� 5�D3�93;<� 7;3�74�@279����95H7�<�
5;D� !@3�I3� 678;6���7���� �3!!H� �3���7;�� 5�3� 23�D�
23�3<�5;D� !23�5���S3�� �;� !23��8993��6��68�!��23�3�
5;D�5!���7�PD7;� 5�!3�;5!3�H�� ,8��D47�D� 25�� �3;!�
!@7� 939��� !7� !23� ��� � � ��� ��;63� !23� !�93� 74�
(D@5�D���� ��3I�78��H� !7� !23� -347�9� %6!<� !23�
��=2!�74�I7!�;=� @5�� �;� !23� 4�3327�D3��� 5;D� 4�33J
93;� �3��D3;!� �;� !23� !7@;<� K5H�;=� �67!� 5;D� �7!��
�23� �78;D5�H� %6!� 67;)D3�5,�H� 3M!3;D3D� !23�
��9�!��74� !23� K5���� ?7��� -3=��!3�3D� 3�36!7��<��E$�
�;�$��C�� �7�K7�5!�7;��3I3;83<�E<$��b�� ,8��D47�D�
25�� 5� 67;��D3�5?�3� !�5D3� @�!2� !23� 93!�7K7���� �;�
679<�!�9?3�<�95�!<�D�6�<��3;!�!7��7;D7;�?H�!23��5��J
@5H<� )5�>3!:D5H<� �5!8�D5H<�47��679<�5;D�7!23��
;363��5��3��� V5��00�)5H���5;D�	7I��EE<�47��27��3��
5;!��65!!�3�

,������-��,��<� 7�� ,�����-��,�<� 5�
95�>3!� !7@;� 5;D� K5��� 74�(;=�5;D<� 67��/7�><� 	�

    
 



�	������
-�R8�=<�(<� �5;=?78�=2� ��?<<� �N�9��	��/7�><�
5;D�E$�9��(���5���;=!7;<� �23�K5���679K���3��4�I3�
!7@;�2�K��� %�35� 74� !7�K�2�K� 74� ,8���?7�78=2<
�<$E�� 56�3��� �7K��74�D7���<�����;�$��$�� �23�!7@;�
�!5;D���;�50�95��� ?8!� ?358!�48�� 5;D� I3�H�K�7D86J
!�I3�I0�3H�;35�� !23���I3���33�<� 5;D�5 !�!23�477!�74�
!��3���3I3�5;D�2������ � ! � 6DK���!�� 74�5� ��;=�3� ��D3�
5;D���5;D�7;83� �!�33!<� ���3D�@�!2�7�D�?8!��8?�!5;J
!�5�� 278�3��� �23�628�62����5 �97D39�3D�4�63<��8KJ
K7�3D� !7� 7668KH� !23� ��!3�74� 7;3�5!!5623D� !7� !23�
%8�!�;� ���7�H<� 3�!5?���23D� 23�3� �;� $$EN<� �793�
�8�;��74��2�62� �!���� �395�K��;� !23� 935D7@�����74�
!23�!7@;�� �;� !23� 325�62:I!;D�5�3�!23�=�5995�:�
�6277��5;D�27�K�!5�<�478;D430�?H�423��T@!�K��7�<�5;D�
625�!3�3D�?H�#833;�(��S5?3!2<��;�$C���� �23�27�J
K�!5�<��7D=3�� 5;D� 6�7!23�� ��M� 7�D� 93;�5;D����4�7�D�
@793;<� 5;D� =�I3�� !239� 5� 97;3H*5��7@5;63� 47��
477D� 5;D� 675���� ,8��?7�K8=2� ��� 5� O8�3!� 678;!�H�
!7@;<� @�!2� ��!!�3� !�5D3<� 3M63K!� 7;� )7;D5H<� !23�
95�>3!:D5H<� 5;D� �!��� ��M� 45��� D5H�� 1�5�!� �83�D5H�
�;� %K���� 5;D�)5H<�!2��D� �83�D5H� �;� )5H<�%2=�!�
5;D�0 K !<< �5;D��367;D��83�D5H��;�	7I���� � ! �8�3D<�
27@3I3�<�!7�25I3�5�67;��D3�5?�3�!�5D3��;�5�89<�5;D�
!23�4���!�5�89:@7�>�� �;�(;=�5;D�@3�3� ?3=8;�23�3�
5?78!�$���<� �2��� 9�;3�5�� ��� @7�>3D� �;� �7�23�74�
!23� ;3�=2?78��;=� K5���23�<� 3�K36�5��H� �74!278�3Q�
?8!��!�25��47��95;H�H35���635�3D�!7�?3�5�?�5;62�74�
�;D8�!�H�5 !�,8��?7�78=2�

,��)%-%(	0� 5� !7@;� 74� � 7 � ! �0 � < � K�7I��
(;!�3� �807:H:)�;27<�65K<�74�5�67�55�65�74��593�
;593<�E��9�� 		(�� �K7�!7<� 5�0D� $N��9<�	��?H�([�
���?7;�� V7K�� �<�$E� �;� $�C��� �23�!7@;� ��� ?8��!�
7;�5����=2!�03I5!�7;� �;� !23� 9�D�!�74� 5� ?358!�48��
5;D�K�7D86!�I3�K�5�;�?3!@33;�!@7��95�����I3��<�!23�
%I3�5;D�R��3��5<� 5;D�����8��78;D3D�@�!2�47�!�4�65J
!�7;��� �23� �!�33!�<� @2�62� 5�3�@�D3�5;D��!�5�=2!<�
5�3� ��;3D� ��!2� @3�:?8�!� 278�3�<� 5;D� �����3� 5M3�
�3I3�5��25;D�793���������7���O85�3��� %97;=�!23�
K8?��6�?8��D�;=��5�3�478��628�623�<�7;3�74�@2�62����
67��3=�5!3<� 5;D� �395�>5?�3� 47�� �!�� 4�;3� 5�62�!36J
!8�3��� !23�3�5�3�5��7� 4�I3� 67;I3;!3�5;D�478��27�K�J
!5���� � ! �25�� �793� �95���95;8456!8�3��74�68!�3�T`<�
25�D@5�3<�5DD� ��;3;�� �23�3� 5�3� !23�95�� �K��;=��
�;� !23� ;3�=2?78�277D<�@2�62�@3�3� >;7@;�!7�!23�
.795;��� �23�5;6�3;!�!7@;� ����5�D� !7�25I3�?33;�
478;D3D<� ����� ���� ) ���"� 8;D3�� !23� ;593�74�%�5:�
D865�� !23�97D3�;� 7;3�@5��!23�4���!�65K�!5��74� !23�
�7�!8=83�3�97;5�62H<

,��	(%<� 5� ;593� 5KK��3D� ?H� (8�7K35;� =370�
=�5K23���!7�D3��=;5!3�5�K7�!�7;�74� !23����675�!�74�

0�%4��65�� �23�7��=�;� 74�!23�@7�D����;7!5�668�5!3�H�
5�63�!5�;3D<�;7�� 5�3� @��!39� '0�33D��3�K36!�;=�!23�
��9�!��74�675�!�!7�@2�62�!23�;593��278�D�3M !0D ��
�P%;I���3��5;D� !23� 7�D3�� =37=�5K23��<�5KK�H�� ! �!7�
!23���;3�74�675�!�4�79�!23�978!2�74�!23�,59?�5�!7�
!25!�74� !23�#87��5Q� @23�35��-�!!3�<�5;D�!23�97�3�
97D3�;�58!27���<�3M!3;D��!��67;4�;3��4�79��<�R3�=5<�
�5!��$��0�A�*�	�T�!7�!23�978!2�74�	78��3P����I3�<��5!��
$�0���<�5;D�65���!23�D��!��6!�0 �74�����7K3S<��5!��CL�
��0�679K����;=� �7;=7<� %;=7�5<� 5;D� �3;=8D5<�?H�
!23� ;593�74� ���,8�;35Q� @2��3�8;D3��	��,8�;35<�
7��,8�;35���7K3�<�5�3�679K�323;D3D���3��5��37;3<�
��?3��5<�!23�,�5�;�5;D��I7�H��75�!<�%�25;!33<��5:<�
2793H<��3;�;<�5;D���54�5�� �23�D3�6��K!�7;�74�!2���
3M!3;��I3� ��;3� 74� 675�!� @���� ?3� 478;D� 8;D3�� !23�
235D��74�!23�678;!��3��5?7I3�93;!�7;3D�

0�>?0��6>�"�5�!7@;�74�V�5;63<�D0K���?!3�:D80�
	7�D<�65K<�5;7;D��� 7;� !23� ��"�37M<� �;�5; � 3M!3;J
��I3� TD5�;<� $��9�� ����� �!���!�386�� �7K���<AC��
�;�$��$�� �23�!7@;�@5��47�93��H��8��78;D3D�@�!2�
@5���<�K5�!��74�@2�62��!����3M ��!Q� 5��K56�78���!�33!�
�;!3��36!���!�4�79�3;D� !7� 3;D<�5?78!�!23�9�DD�3�74�
@2�62� ��� 5� ��;=8�5�� K5�<� 628�62<� @�!2� 5� �O85�3�

��!7@3�<��8�978;!3D�?H�5�D793<�� �23�!7@;�67;!5�;��
�3I3�5��=77D�3D�4�630�5;D� ��� �8��78;D3D�?H�5=�33J
5?�3� @5�>�<� � ! � 25�� 95;8456!8�3��74� !23� 45?��6��
;593D�4�79�!23�!7@;�� ��"�������;3;�6�7!2<�!2�35D<

�=D���� ��N
D�6�<�5;D�!@3�I3�45����H35��H<� 5 !�@2�62��5�=3�O85;J
!�!�3��74�679<��65!!�3<�4�5M<���39K<�5;D�95;8456!8�3D�
=77D�<�5�3��7�D<

,����e��%�� �33�� ����4�
,�'(-%�<� ,�'-%�T� 7�� ,�e(-%�� 70!�� �

C(���� ��"��'��� 5;� 3M!3;��I3� K�7H�� 74������;D7:�
�!5;<� 62�34�H� ?3!@33;� �5!�� E$L� 5;D� E�L� 	�<� 5;D�
�7;=���NL� 5;D� ��L� ( �Q� 25I�;=� 	��.5TK77!5;5<�(��
)5�@52� 5;D� �5;D3��2<� ��� %8�8;=5?5D� 5;D� !23�
,8�4�74� �59?5H<� 5;D� ��� !23��;D�5;� �635;<�!23�
,8�4�74� 1�8!62<� 5;D� !23� -82;�� � ! � 679K���3��!23�
	��D��!��6!�� 74�!23� ���!��2�a@�3��D3;6H�74��79?5H<�
K5�!�74�!23�,8�37@5����D79�<� 5;D�!23�!3���!7��3��74�
95;H� �95��3�� 62�34!5�;��� �!�� �3;=!2<� ��� ��� ��<�
95H�?3�3�!�95!3D�5!�A���9�<�?H�5;�5I3�5=3�?�35D!2���
74� 5?1)�!� $���� �7!5�� 5�35� �$<�A�� �O�� 9�Q� K7K��
3�!�95!��5!�A<C��<����� ,8T3�5!����?78;D3D�7;�!23�
	�� 5;D� 	(�� ?H� �!33K� 5;D� ��5==H� 978;!5�;�� 74�
D�44�68�!� 5663��<� �3;D�;=� 78!� 95;H� �59�4�65!�7;�<�
!23��;!3�I5���?3!@33;�@2�62�5�3�4���3D�@�!2�T8;=�3<

0��;!7� !2��� 74� !23� K�7I�� !23� )047�5!!5��@3�3�
;3I3��5?�3� !7� c�3;3!�5!3Q� ?8!� !23H� 67;O83�3D�!23�
���K5�!<�67;���!�;=� 74�5;� 7K3;� 43�!��3� K�5�;<�5KK5J
�3;!�H��3I3�<�?8!��;��35��!H��;!3��36!3D�?H�;893�78��
�5I�;3�� 5;D� 625�9�<� 5;D� @5!3�3D� ?H� ;893�78��
��I3���� �23����K5�!� 67;���!�� 74�!23��3;�;�8�5�74�
,8T3�5!<� �!�3!62�;=� �;!7� !20� 7635;� ?3!@33;� !23�
,8�4�� 74� �59?5H� 5;D� �8!62<� 5?78!� $N�� 9�� �;� <�
�3;=!2<�?H�$��� ?�75D<� 5;D� @2�62� 47�9��!23�
;86�38��74�!23�,8�67@5����!3���!7��3��

�23�	���K5�!�74�!23�K�7I<�����;�K5�!�5��@59KH�
K�5�;�@23�3�4!�5DT7�;��!23�-8;;<�5;D�5;�5��D�D3�3�!�
67;!�;878��@�!2�!25!�74�	����;D�5<� �23�6��95!3�
��� 7KK�3���I3�H� 27!� �;� �8993�<� ?8!<� �;� @�;!3�<�
!39K3�5!3�5;D�� 5=�335?�3�� �27�02� �;�K5�!��!23�3�
���5�=�35!�D35��74�?5��3;��5;D<�� ! ���<�8K7;� !23�@27�3<�
7;3�74�!23���323�!�K5�!�� 74���;D7�!5;<�?7!2�5��
036 !� ��!�� K�7D86!�I3;3��� 5;D� !23�67;D�!�7;�74��!��
K7K�� �4� $<��E<���� 56�3�� �; � !���5=3� �;� ���!��2�
,8T3�5!<��!� @5�� 3�!�95!3D<��793� H35�����;63<�!25!�
$<C�<�E��� @3�3� I9D3�� 67!!7;� 68�!8�3<� �<NC�� 8;D3��
�8=5�:65;3<�$<NEA� 8;D3�� �;D�=7<� $�<���� 8;D3��!7J
?5667<�5;D�!23� �3�!� 5KK�7K��5!3D� !7� !23�=�7@!2� 4̂�
=�5�;�� 5;D� =5�D3;� K�7D863�� %��� !23� 47�3=7�;=�
5�!�6�3��74�=�7@!2�5�3�74�3M63��3;!�O85��!HQ� �;D�=7�
@5�<�27@3I3�<�=�7@;� 47�93��H� !7� 5�9862�=�35!3��
3M!3;!�!25;�;7@�� ���<� 239K<�4�5M<�5;D�K8��3<�5�7�
!23� 7!23�� K��;6�K5�� >�;D�� 74� K�7D863�� �;� !23�
���!��2�D��!��6!�<�;35��H�5��� !23� �5;D� ���68�!�I5!3D�
!25!����65K5?�3�74�H�3�D�;=�5;�5D3O85!3��3!8�;Q� �;�
�793� K9�!�� 74� !23� K�7I�� !23�3� 5�3� 4�;3� K5�!8�3�
�58D�<�7;� @2�62� 95;H� =77D� 27��3�� 5;D� 0 8 = 2 ! �
65!!�3� 5�3� �35�3D�� *�23� �5;D� ��� 5��3��3D� 7;� !23�
I���5=3� �H�!39�� !23� !5M � ?3�;=� 67��36!3D�!2�78=2�
!23�93D�89�74���0� ���� 7��235D:93;�� 1�33� ��!9
) � 4 � K-(��;��� �;�!23����!��2�!3���!7��3�<�97�!*�74�
!23��5;D����7668K�3D�?H�K3�95;3;!�!3;5;!�Q��35�3J
27�D� �5;D�� 5�3� 43@�� �23�3� 5�3� 5��7� 43@� �5;DJ
27�D3���74�5;H�3M!3;!Q� 5;D��;�.5!!H@5�<�K�7K3�!H�
���I3�H�9862��8?D�I�D3D�� �23� �;25?�� 5�3�97�!�H� ��
��;D77�<�597;=�!� @279� !23� '5�;� �36!� 5�3�97�3�
;893�78�� !455;��;�5;H�7!23��K�7I�� 74� �;D�5�� �23�
K7K����<� 27@3I3�<� 3M!�393�H� 9�M3D<�5;D� �;6�8D3��
;893�78�� !��?3�� 74� ,�5���5��� .5!!�3�<� �77��3�<�
�233��<�)3@5���3�<�-25!!�<�5;D�7!23���5@�3����563�<�
@27�56!3D� 5;� �9K7�!5;!� K5�!� D8��;=� !23�@5���74�
!23� )52�5!!5� 5;D� 7!23�� DH;5�!�3�� !25!� �7;=�
!�78?�3D�!2���K5�!�74��;D�5�� '�5;H�74�!23�3�!��?3��
�!�����35D�5��7I�;=���43Q�?8!�97�!�74�!239�25I3�;7@�
5D7K!3D�K356348�� 7668K5!�7;��� �3��D3�� �!��;5!�I3�
!��?3�<�,8T3�5!� 1@�!2��79?5H�� ���!23�62�34��35!� 74�
!23��5��33�<� 5� K37K�3� @27� 39�=�5!3D�4�79��3���5�
�;� !23� �!2� 63;!8�g*<� 54!3�� !23� 7I3�!2�7@� 74� !23�
�5��5;�D3� DH;5�!H� ?H� !23� )725993D5;��� 1V7��
�793�D3!5�����3�K36!�;=�!239<��33�� �!)�4 ��� *�23�
)725993D5;���;�,8T3�5!�9 0 3 �5?78!�$��K3��63;!<�
74*!23� K7K�� %�97�!� 5��� !23� 65�!3�� 74� !2��� K�7I�

    
 



��� ���������
@7�>�5!�!!�3��779�7665��7;5��H<�5;D�67!!7;� 45?��6�<�
�3;!��;�67;��D3�5?�3� O85;!�!�3�� !7� �79?5H<� 47�9<�
�;�456!<�!23�62�34�3MK7�!�74�!23�K�7I<<�54!3��679�5;D�
�5@�67!�2�� �23� �8�5!� 95;8456!8�3�<�74� I5��78��
>��8��<�25I3��7;=� ?33;� 45978�� 47��!23���6235K;3���
5;D�=��085��43H�� �23� K���9�K5�� �9K7�!�� 74� !23�
 � 8 �� 5�3��8=5�<� �5@����><� K3KK9I� 67675:;8!�<�67J
62�;35�<�5;D�@77��3;�=77D��� �8��;=�!23�K3��F0�74�
�!���;D3K3;D3;63� �;� !23� $C!2� 5;D�$�!2�63;!8��3�<�
,8T3�5!� 3;T7H3D� 5� 9862� 97�3� 4�78���2�;=� !�5D3�
!25;� 5!� K�3�3;!Q� ?8!� !23�3� 5�3� �!���� 9 5;H� ��62�
;5!�I3�93�625;!���;�!23�!7@;�<�!23� 62�34�74�@2�62�
5�3��8�5!��%2;K3D5?5D<��5�7562<��5�7D5<��59?5H<�
,7=7<��27@;8==8�<� �289K5;33�<� ;;D� '8;5=28���
,8T3�5!�@5���8)36!0�?H�!23�)725993D5;��8;D3��
)52978D<� 74� ,2�S;�<� 5?78!� $�E%�� 4�79� $AN��!7�
$C�E<� � ! � ?3�7;=3D� !7� 5 � ;5!�I3� 4!5TK73!� DH;5�!H<�
@2�62�25D��3I7�!3D� 4�79� !23� )7=8��Q� ?8!�5!�!23�
�5!!3��D5!3��!� 43��� �;!7� !23� 25;D��74� !23��9K3�7��
%6?5��� %4!3�� !23� D35!2� 74�%8�8;=T�3?3<��;�$���<�
�!�@5��67;O83�3D�?H�!23� )52�5!!5�<�5;D��395�;3D�
5�K5�!�K4� !23��� 39K��3� !����!23�D3�!�86!�7;�74�!23���
K7@3��2H�!23����!��2<

,�)��		(	<�5�!7@;�74���8���5<�K�7I����8���5<�
65K��=7I��74�!23��593�;593<�7;�!23�����5<����9<�(��
.D;�=03�=<� 7;� !23� �5��@5H�4�79� .D;�=�?3�=� !7�
��2�5�� �7K�� &��$�� �;� $��$�� �23�!7@;�����3=8J
�5��H�?8��!<�5;D�25���3I3�5��628�623�<�E�27�K�!54�<�5�
K8?��6���?�0H<� 5�=H9;5��89<� 5;D��6277���74�9�DJ
@�43�H� 5;D� 5�62�!36!8�3�� � ! � ��� !23� �35!*74� !23�
�8K3��7���78�!�<� 5;D� 67�96��� 474� �!�� =7I�0�5;D�25��
95;8456!8�3��74�@77��3;�6�7!2��5;D��!76>�;=�<�D��J
!���3��3�<� ?�3@3��3�<� 5;D� �793� !�5D3� �;� 679� 5;D�
��;�33D�

,�	��%'0%<� 5 � �5�=3� K�7R�� 74� !23� �3665;<�
���;D7�!5;<� 3M!3;D�;=� &!@33;� �5!�� $�0� 5;D�ECL�
	�<�5;D��7;=<���L�A�*� 5;D� ��L� ( �Q� 25H�;=�	��!2�Q�
K�7I��� )52R*52�5;D�%��525?5D�� !27�3�74��525��
5;D������5<��Y� !23<	7�!23�;� �265��� 5;D��HD3�J
5?5D<� 5;D� ��� �33D6�<� �3�5�<� 5;D� �5;D3��2�� �!�
679K���3�� !23� 	(�� K7�!�7;� 74� !23� !5?�3� �5;D� 74�
�3;!�5���;D�5<�5;D� ��� 62�34�H� �;6�8D3D� �;�!23�D7J
9�;�7;��74�!23��5T52� 74��3�5�� 1!23�	5=K77���5T52��
5;D�!23� 63D30� 5;D� 5�97�!� 8;43�TD7�3D�!3���!7��3��
�;� !23� ���� K5�!�� 74� !23� ���!��2� K�3��D3;6H� 74�
�3;=5��� %��5�=6�K�7K7�!�7;�74��!���8�4563����978;J
!5�;78�<�5;D��793� 74� !23� �5�=3�!��367;D5�H���I3���
74���8D7�!5;� ���3� @�!2�;� �!�� ��9 �!�Q� 5�� !23�	3�:�
?8DD5<��7�3<� )525;8DDH<� &6�<�@2��3� !23� �8�D5�
5;D�,7D5I3�H�?78;D� �!��hR�Q� ?8!� �8� =3;3�5�� � ! ����
���:@5!3�3D<� 8;235�!2H<� 67I3�3D� @�!2�T8;=�3<�5;D�
!2�;�H� �;25?�!3D�� �23� K7K�� 67;���!�� 62�34�H� 74�
,7;6��<� 5KK5�3;!�H�5;� 5?7��=�;5�� K37K�3<� 5!� 5� �3J
97!3� K3��7D� K5�!�H� 67;O83�3D� 5;D� 67;I3�!3D� ?H�
!23���;D77�<�5;D�!23��395�;D3��D��I3;�!7�!��3�2�����
5;D�T8;=�3�<�@23�3� !23H� ��I3� ;35��H��;� 5 � �!5!3�74�
;5!8�3<�!23� 678;!�H�67;!�;8�;=�!7�?3�47��!23�97�!�
K5�!� 5� �7�!� 74� K��93I5�� @��D3�;3���� �23���?�75D�
4�5!� ;7�3�<� !2�6>� ��K�<� 5;D� 74!3;� 68��H� 25��<� D��J
!�;=8��2� !239� 4�79� !23� 7!23�� ;5!�I3� !��?3�� 74�
��;D7�!5���� �793�5�3�D793�!�65!3D� �;� !23�K�5�;�<�
�23�3� !23H� 95>3� =77D� 5=��68�!8�5�� �5?78�3��Q�
!27�3� @27� ��I3� @��D<� 7;� !23� 67;!�5�H<� 25I3� ;7�
5=��68�!8�3<�5;D��8?���!�7;��77!�<�I3=3!5?�3�<�?59J
?77:�277!�<� 5;D� @25!3I3�� 5;�95�� 477D� !23H� 65;�
7?!5�;�� �23���7@;��D7���5�3�74�!23��8D3�!�D3�6��KJ
!�7;<�?8!�!23H�25I3�5��7�?7;7@3D�95;H�7?T36!��74�
@7��2�K�4�79�!23���;D77�<�!7�@2�62� !23H�7443��8K�
5;�95�<�5;D�3I3;�2895;<��56��4�33�����;�95;H�K5�!��
!23H�D�I�D3�!239�3�I3���;!7�65�!3�<���>3�!23���;D77�<�
5;D�25I3� 5D7K!3D� I5��78�� �;�!�!8!�7;�� 5;D�K�56J
!�63��4�79� !239� 5;D� !23� )725993D5;��� �23���
�5;=85=3� 67;!5�;�<� 597;=� �!�� 3�393;!5�H�@*7�D�<�
95;H�74� �3��8=5� 5;D� �598�� 7��=�;�� �23� 62�34

��(#	D�
!7@;�� �!!� ,8;D@5;5� 5�3� 	0�=K77�<� �89?28�K77�<�
�37=2��<� )8;D�52<� &6�� �37=28�� @5�� 47�93��H�
!23� �35!�74�5;�3M!3;��I3���;D77� 39K��3Q� ?8!�!27�
���K5�!�74�!23�K�7I��@5�� �;6�8D3D� �;� !23�>�;=D79�
74� �3��;=0;5<� @2�62<� @�!2� �37=28�<� 54!3�@5�D��
67;�!�!8!3D�5�K7�!�7;� 74� !23��2596��33�39K��3�74�
!23��3665;��@2��3�!23�	��K5�!��74�!23�678;�!�H�@3�3�
!��?8!5�H� !7� !23� )7=8�� 3;7K3�7���� �23�3� 5�3<�
27@3I3�<�;7��395�;�� �;� !23�K�7I��!7��;D�65!3� !25!�
�!�3R3!�4�78���23D�5��5�2�=2�H�6�I����3D�7��68�!�I5!3D�
678;!�H�

,�'0����<� 5� !7@;� 74� 	�� ,3�95;H<� ,�� ���
)36>�3;?8�=��62@3��;<� 65K��K�7I��74� �593�;593<�
7;�!23�	3?3�<�A$�9�� (	(�� �62@3��;<� @�!2�@2�62�
�!���� 67;;36!3D� ?H� �5��@5H<� �7K<� N<E$E� �;�$�����
�23�!7@;����@5��3D<� 25��5;� 5;6�� 65�!�3<�;7@�67;J
I3�!3D��;!7�5� @7�>278�3� 5;D� 278�3�74� 67��36!�7;<�
5;D��3I3�5��25;D�793�K8?��6�3D�4�33�<�597;=�@2�62�
5�3<� !23� 65!23D�5�<� E� 7!23�� 628�623�<� 5;D� !23�
=7I3�;93;!� 278�3��� � ! � ��� !23� �35!� 74�5 � 678�!�74�
625;63�H<�5;D� ?75�D�� 74�!5M5!�7;� 5;D�K7��63<�5;D�
���5�!7@;� 74� 67;��D3�5?�3�67993�6�5���9K7�!5;63��
� ! �25��?3!@33;����5;D����95;8456!7��3��74�D�443�3;!�
>�;D�<� �;6�8D�;=� 95;H�?�3@3��3�� 5;D� D��!���3��3���
�@7� �5�=3� 45���� 47�� 65!!�3� 5;D� @77�� 5�3� 23�D�
H35��H�

,�%����<�5 ��!�7;=�47��!�3�55;D�!7@;�74���;:�
D7�!5;<�5;D� !23� 97D39� 65K�� 74� �6�;D�5P�� D79Y<�
K�7I��%=�5<��$�9���(��%=�5<� 5;D� E��� 	(�� ?H�	��
�7T3�;Q� �5!��E�L�$C*�	�<��7;=����L�� �(�� � ! ��!5;D��
7;� 5� K�36�K�!78�<� ��7�5!3D� 9��<� 6�7�3� 5�78;D� !23�
?�7@� 74�@2�62� �!�� D343;63�� 74��!7;3� 5�3� 65���3D��
�2���2��������5!23��97�3�!25;� 9���;��3;=!2Q� ?8!�
�!�035!3�!� ?�35D!2� D73�� ;7!� 3M633D� A��� H5�D�Q�
!23�23�=2!�5!��!��	��3;D���� ��E�4!�� %!� !2��� 3;D����
5 �K5�563Q� 5;D� 5?78!� !23� 9�DD�3� 74� !23� 47�!� 5�3�
!�7:�395!>5?�3�KH�59�D5��?8��D�;=�� 74��3D��!7;3<�
�;�!23�97�!�5;6�3;!� �!H�3�74���;D77�5�62�!36!���3��
�23�7;�H�=5!3����!7@5�D��!23�	��3M�!39�!H�74� !23�
(����D3Q� 4�79� @2�62<� ?H� �3I3�5�� 4��=2!�� 74� �!3K�<�
H78�5[63;D� !7� !23� !7K� 74�!23� �76>�� ��!2�;�!23�
6�!5D3��!23�3�5�3��5�=3�;5!8�5��3M65I5!�7;�<�@2�62�
48�;��2� 5� �8KK�H�74�3M63��3;!� @5!3��� �23*�!7@;<�
@2�62��8;��5�7;=�!23� (�� ��D3�74�!23�2���<�����5�=3<�
@3����;25?�!3D<�5;D�67;!5�;��95;H�=77D�278�3��74�
�!7;3<	@2�62� ��� 48�;��23D� �;� 5?8;D5;63� ?H� !27�
;3�=2?78��;=�2������ (��74�!25 �!7@;��8;��!23���I3��
�77;��65<�?3H7;D�@2�62� ��� 5 � �5�=3�)725993D5;�
! 0 ? < �5�25;0793� �!7;3� ?8��D�;=<�@�!2� 5� 68K7�5�
�7I3�3D�@�!2� ?�83� 3;593�<� ���3�3� 5�3� ;893�78��
65I3��5DT563;!� !7� !23� 47�!<��5�D� !7� 67;!5�;�95;H�
�8DD2�6� �68�K!8�3��� ,@5����<� 4�79� �!�� K7��!�7;<�
98�!�5�@5H�� 25I3� ?33;� 5� 9���!5�H� K7�!� 74�=�35!�
�9K7�!5;63<�?8!� ?H�;7�935;�� �9K�3=;5?�3Q� 47���!�
25��4�3783;!�H�625;=3D�95�!3���� � ! �@5��!5>3;�?H�
3�65�5D3��;� �����?H�!23����!��2Q� ?8!�4�;5��H�63D3D<�
�;�$��C<�!7��6�;D�5<� 5;D� 25�� ��;63� ?33;� !23� K3�J
95;3;!�9��D3;63�74�2���678�!�

,4�	,���<� 5� 95�>3!�!7@;�74��8;=5�H<� 67��
�3I3�<� 5!� !23�477!� 74� !23� )5!�5� 978;!5�;�Q� EE�
9�������?H����(��58<�5;D��E�9��	(���3�!2<� �7K�
$C<�7�� �;� $�C��� �23� !7@;� 25�� �3I3�5�� 628�623I�<�
5�V�5;6��65;�=H9;5��89<�5;D� 5� ��79>;��5!27��6�
2�=2� �6277�Q� 95;8456!8�3�� 74� @77��3;� 6�7!2<�
�35!23�<� 25!�<� ?�5;DH<� D!6�<� 5;D� 5� �5�=3� !�5D3�����
5=��68�!8�5�� K�7D863� 5;D� 65!!�3�� ,77D� @�;3� ���
95D3��;��!��I�6�;�!H�

,/�(%<� 5� 95�>3!:!7@;�74��8;=5�H<� 65K0� 67��
�3>3�<�7;� !23� �2�!3�.D�D�<� AC� 9�� 		���%T5D��
�7K��$�<��E� ���� $�C��� �23� !7@;� 67;���!�� 74� !@7�
K5�!�<��8;=5��5;� 5;D� ,3�95;� ,H8�5<� �3K5�5!3D�
?H� !23� ��I3�Q� �!� 25�� 5� 47�!!3��<� 5� 678;!H:25�<�
�3I3�5��628�623�<��793�7��:9����<�5;D�5��5�=3�!�5D3�
�;�65!!�3�

    
 



��
� � � � � ( ! T �%�.	(/

�'%%-�()<� 7�� �%-�()<� 7;3� 74� !23� K��;:�
6�K5��6�!�3��74�!23�	3!23�4�5;D�<�KK7I��	���7�:�

�5�0<� 65K�� 5��7;D�� 5�7D� 65;!�Q� 7;� !23� \K559<� !��
9�����%9�!3�D59<�7;�!23��5��@5H�4�79�-7!!3�D59�
!7� %9�!3�D59�� �7K�� EN<�E�� �;`�$��$�� �23� 6�!H�
���;7@��;�=�35!�K5�!�D3�!�!8!3�74�D343;63�<�?8!�@5��
47�93��H� 5� K�563� 74��793� �!�3;=!2<� 25I�;=� ?33;�
47�!�4�3D� �;� !23� $�!2� 63;!8�H� @�!2� ?��6>� @5���<�
K5�!��74�@2�62<�@�!2��5;�7�D�=5!3@5H<��!�����395�;��
� ! � 25�� 5;� 5;6�3;!� 5;D�� �793@25!� D�;=H� 5�K36!��
�23�5�62�!36!8�3�74��793�74�!23�278�3������395�>J
5?�H�K�6!8�3�O83<�@�!2��25�K:K7�;!3D� =5?�3�Q� 5;D�
!23`��774�� �27@� �3I3�5�� �7@�� 74� �95��� 5!!�6� @�;J
D7@�<���>3�@25!� 7;3� ��� 5668�!793D� !7� � 0 � �;� 7�D�
V�39��2�K�6!8�3��� �23��!�33!��5�3�5��5;=3D��;�5;�
���3=8�5�� 95;;3�<� @�!2� 6�7��� 5��3H�� 5;D� ?56>�
678�!�<�5;D�43@�74�!239�25I3�25I3;���;�!23�63;!�3<�
@2�62����O8�!3�5 ���;=8�5��!H��!!�5 ��8!62�!7@;<� T!� �
K7K<� 5!�K�3�3;!� ��� =�35!�H� ?3�7@�@25!��!�47�93��H�
67;!5�;3D�� � ! �25��5��5�=3�K5I3D�95�>3!:K�563��8�J
�78;D3D�?H��3I3�5��74� !23�K��;6�K5��3D�4�63��74� !23�
6�!H<�5�� !23� 628�62� 74��!�� �5I7;<� 5� I5�!�,7!2�6�
�!�86!8�3<� @�!2� 5� 2�=2� �O85�3� !7@3��a � !23� 4!3�2:�
95�>3!<�5;D�!23����%�"�  ���5�4�;3�?8��D�;=�� �KK7J
��!3�!23�628�62����5��!5!83�74��58�3;63��7�!3�<�!23�
�3K8!3D� �;I3;!7�� 74�97I35?�3�!HK3�<� 5�6�!�S3;� 74�
�55��39�� �!���5I�;0�� 25�� �793@25!� 74�5�;5>3D�
5KK35�5;63� �;��D3Q� ?8!� �!�� 7�=5;� 25�� �7;=� ?33;�
67;��D3�3D�7;3�74�!23�4�;3�!�5;D��5�=3�!��;�(8�7K3��
��!� ��� �8KK7�!3D� 7;� K7�K2H�H�K���5��<� 52D� 4�����8K�
!23�@27�3�74�7;3� 3;D� 74�!23� 628�62<��3562�;=�8K�
!7�!23��774�� �!� 25�� ;35��H� C<���� K�K3�Q� �!��!7;3��
5�6� �395�>5?�H� 4�;3<� 5;D� �!�� K7@3�� R3�H� =�35!Q�
?8!��;� !23� D2�93!3�� 74��793� 74� �!�� K�K3�<� �!� 25��
?33;��8 �K03D �?H�705;��?8��!� 5!�/7�><���9��;=[��
259<� 5;D� 7!23�� (;=���2� !7@;��� �993D�5!3�H�
8;D3�� !23� 7�=5;<� 5;D� ?3!@33;� !@7� 95��3�� 74�
K���5��<� ��� 5� =�78K� 74�4�=8�3�� !23� ��S3� 74� ��43<��;�
@2�!3� 95�?�3<� �3K�3�3;!�;=� V5�!2<� �7K3<� 5;D�
�25��!H�� �23� �395�;�;=� 62�34� K8?��6� ?8��D�;=�
5;D��;�!�!8!�7;�� �;� �55��39�5�3� �3I3�5��628�623�<�
K8?��6� 625��!�3�� 5;D� �6277��<� !23� �3H�3��5;�)8J
�389<�@�!2� 5� =77D� 67��36!�7;� 74�K2��7�7K2�65���;J
�!�893;!�<�5;D�7!23��� 74� 47�����<�5!�@2�62��36!8�3��
7;�D�443�3;!� �6�3;!�4�6� �8?T36!�� 5�3� D3��I3�3DQ� !23�
565D39H� 74� �6�3;63�<� 5;D� 95;H� 7!23�� �6277����
*�*23�3�5�3��3I3�5��=77D�K��I5!3�67��36!�7;��74�K5�;!:�
�;=��� �55��39����!23��3��D3;63�74�5�6�I���=7I3�;7��
5;D� 5 � 9��!5�H� 67995;D5;!Q� ��� 5 � ?��27KP�� �360�
5;D� !23� �35!�74�!��?8;5��� 74�7��=�;5�� T8���D�6!�7;�
5;D� 67993�63�� � ! � 25�� 95;8456!8�3�� 74� ���><�
��;3;<� 5;D� 67!!7;� 45?��6�<� I3�I3!�<� �8=�<� 65�K3!�<�
�533<���?5;D�<��75K<�5;D� 7���� )5;H�74�4��3�3�25I3�
=�35!�H� D36��;3DQ� ?8!� �3I3�5�� 67!!7;� 456!7��3�<�
@2�62�25I3�?33;�3�!5?���23D��;��!��;3�=2?78�277D<�
5KK35��!7�4�3�4�78���2�;=<� 5;D� !23�95;8456!8�3� 74�
67!!7;�=77D��25���;70350D�95!3��5��H���;6[�!23��3J
K5�5!�7;�74��7��5;D�5;D��3�=�89�� �;�7;3�74�!23�3�
456!7��3��!23�>�;=����5��25�327�D3�Q� �!359:3;=�;3��
5�3�39K�7H3D� !7� !8�;� !23�9562�;3�H�� �23�3�5�3�
A�456!7��3��7;�5 ���9��5���65�3�5 !��55��39<�39K�7HJ
�;=�k�;� ��$� E<���� �;D�I�D85��<� 93;<� @793;<� 5;D�
62��D�3;�� �;�!23�3;I��7;��74��55��39�5�3�3M!3;J
��I3�?�3562�;=�=�78;D�� 47�� ��;3;�<� 5;D� 23�3�@3�3�
5!�7;3���93�K�3K!8�3D�!27�3�4�;3�45?��6�<��7;=�>;7@;�
���� (;05;D� 5�� �7��5;D� 6�7!2��� %;� �9K7�!5;!�
?�5;62�74�!�5D3��;��55��39� ��� !23��5�3��4� 4�7@3���
5;D� �77!�<� 74� @2�62� !�544�6� � ! � ��� !23� 62�34� �35!<�
	39��!23�6�!H<�7;�!23���<�5�3� !23� "��7393;:�8�;<P�

$� � %&

7��=5�D3;��47���35��;=� !23�3� K�7D86!��� (562�=5�J
D3;���� �36�8D3D� 4�79� !23� K8?��6� �75D� ?H�'!� 2�=2�
@ 0 < �7�� 5�?��6>� 278�3� ��62�H�K9;!3D<� 67;!5�;�;=�
!23�744�63��7��@5�3278�3�� D3I7!3D� !7� !23� ?8��;3���
74�D�H�;=� 5;D� K56>�;=� !23� �77!��� (562� =5�D3;�
�!�3!623��78!�!7�!23��3 !0 2 �74�K3�25K��5�O85�!3���4�
5�9��3�?H�5�?�35D!2� 74�$���HD><�5;D� ��� �3K5�5!3D�
4�79�7!23��=5�D3;�<� 5��@3��� 5�� 4�3O83;!�H�D�I�D3D�
56�7��� ?H�K5�!�!�7;�� 74�@77D� ��4!�� 2�=2<� �;� !23�
�8;;H��O85�3��K7!�� !28�� �36��7!!3D� 744<�5�3� 5���!27�
I5��3!�3�� 74� !8��K�<� D52��5�<� 2H56�;!2�<� �5;8;3D:�
�8�3�<� 5;D� I5��78�� 7!23�� 4�7@3���� �23� D�H�;=:�
278�3��5�3�4���3D�@�!2��23�I3�<��;��!5;D�<�7;�@2�62�
5�3��K�35D�9H��5D��74��77!�<�5;D��;5DT563�>!�5K5�!J
93;!�� 93;� 5!3�>3K!��7;�!5;!�H�?8�H�K56>�;=�47��
3MK7�!5!�7;�� �;�K56>�;=<�3562��77!����4���!�!@��!3D�
�;!7� 5� �95��� K�363� 74�K5K3�<�5;D�!23;� 5� 28;D�3D�
5�3�K8!�!7=3!23���;�5�K5K3��?5=<�5667�D�;=�!7��7�!���
�23�?5=�� 5�3� 54!3�@5�D�� K56>3D��;�65�3�<�5;D�5�3�
!28�� �3;!� !7� 5��� K5�':�� 74� !23�@7��D�� �23� �8!62�
5�3�I3�H�47;D� 74�4�7@3�3<� 5;D� D8��;=� !23� ��93� 74�
!23� �8��K� 95;�5<P� !23� 97�!� 3M!�5I5=5;!� K��63��
@3��3� =�I3;� 47�� !23�3� �77!�Q� ?8!� $��� 4�7��;�<� !��
5?78!� ZP����� ;7@�67;��D3�3D� 5�I3�H��5�=3� �89�474�
7;3<�5;D�!23� =�35!3�� K5�!� 74� !23�!8�K��68�!�I5!3D�W�
5;D��7�D�?H�!23�>����.��� 74��55��39<�5�3�I5�83D�
5!�4�79� ���<�!7�E�����3562�� �23�6�!H�@5��7;63�63�3J
?�5!3D�47���!��K��;!�;=Q� ?8!�5 !�K�3�3;!�!2���?�5;62�
74��;D8�!�H����;7!�97!3�56!�I3�!25;��;�5;�(;=���2�
678;!�H� !7@;�� � ! � 25�2� �!���<� 27@3I3�<� 5� !HK3:�
478;D�H<�62�34�H�47��,�33>�5;D��3?�3@�625�56!3��<�
4�79�@2�62�!23�'3@��K��;6�K5��H��8KK�H�!239�3�I3��
@�!2�!23��5!!3�<

�23� ;3�=2?78�277D��78;D��59��39����65�348��H�
�5�D� �8!� �;� K�5;!5!�7;��3;D� K8?��6�@5�>�<�5;D�47R:�
�3I3�0�9��3��7;�!23� �75D� !7��3HD3;�!23� 678;!���
����K��;>�3D�@�!2�;893�78�T�35!�I���5��� �993D4:�
5!3�H�7;�!23����74� !23� 6�!H����5�@77D� 74�67;��D3�J
5?�3�3M!3;!<��;�@2�62����5��5�=3�5;D�3�3=5;!�95;��7;�
�;�!23�,�36�5;� �!H�3<�65��3D�!23�V5I���78<� �!�47�J
93��H�?3�7;=3D�!7�)����7K3<� !23�?5;>3�<�@27��7�D�
�!�47��C��<����=8��D3��� 15?78!��E<���b���!7�	5K7�37;�
47��2���?�7!23���78���� %!�!23�K3563��!�@5���3O83�J
!�5!3D�?H�!23�=7I3�;93;!

�23� 3K762� 5!� @2�62� �55��39� @5�� 478;D3D� ���
8;63�!5�;�� �4��$C�E��!�@5��?3��3=3D� ?H�5 ��K5;��2�
47�63� 8;D3���7�3D7<�5�@7�!2H��7;� 74� !23��8>3�74�
%�I5<� �23�6�!H�23�D�78!�47���3I3;�97;!2�<�@23;�
�!?3�;=�>;7@;�!25!�!23�=5����7;�9!3;D3D�!7�95>3�
5� D3�K3�5!3�@���3� 5�� 5�47��7�;� 27K3<�!3�9�� 74�65J
K�!8�5!�7;�@3�3�7443�3D�5;D�5663K!3DQ�?8!�;7��77;3��
25D�!23��K5;�5�D��7?!5�;3D�K7��3���7;�74�!23�!7@;<�
!25;� !23H�67993;63D� 5� 95��56�3� 74� !23��;25?�<�
5;D�8K@5�D�� 74�$<�����;D�I�D85���@3�3�3�!23��K8!�
!7�!23��@7�D<�7��!�3D��;�K5���� 5;D�!2�7@;��;!7�!23�
�5>3�� �;�$C���!23�!7@;�@ 0 ��3!5>3;�?H�!23��8!62<�
�55��39�@5�� !23� ?��!2K�563� 74���!5D3<��78I3�:�
95;�<��3�=239<�R5;�D3���3��!<�5;D��3;�3I3��8��

�%�.	(/<� 5� !7@;� 5;D� K5���74�(;=�5;D<� 67��
)�DD�3�3M<�28;D��������!7;3<�47�9�;=� 5��8?8�?�74�
!�G3�93!�7K7����� %�35�74�K5��<��;6�8D�;=�!23�259J
�3!�� 74���5K!7;<��7�23�!7;<� �5��!7;<��256>�3@3��<�
5;D� .�;=��5;DT� A<EE�� 56�3��� �7K<�74�K5��<���<����
�;� $��$�� �56>;3H�67;���!�� 62�34�H�74� !@7� @�D3�
�!�33!�<� �8;;�;=� ;35��H� 5!� ��=2!� 5;=�3�� !7� 3562�
7!23�<�4�79� @2�62� 7!23�� �!�33!�� D�I3�=3�� �23�3�
5�3� 95;H��5�=3� 5;D� �8?�!5;!�5�� �3��D3;63�<� ?7!2�
D3!5623D� 5;D� 67;;36!3D�@�!2� !23� ��;3� 74��!�33!Q�
?8!�!23�278�3��=3;3��4��H�5�3�74��;43��7����S3�� �23

�� �

    
 



�&E ��		�� ���
K5���25L���628�623�<��;D8D�;0!23�97��3�:628�62<�
�!��'72;�<�5;D� �� 625K3��� F!4�35�3�� %���5�3�669:�
97D�7;�Q� 25!�;7;3� 5�3� �3�55�25?�3� 47�� 5�62�!36J
!8�5��3�3=5;63<`� �23�D���38!3H��25I3��3I3�5��K�563��
���@7��2�K<�597;=�@2�62����7;3��3;D3�3D����8�!��78��
?I� !23� 9�;��!3��5�� �5?78��� 74� �5!3�<� )5!!23@�
�!3;�H<����3��!�6H<�5;D����63�� %!��793�!7;����5;�
�565D39H<�47���;D3K3;D3;!�9�;��!3���� �23�3� 5�3�A�
625��!H��6277��<�3D865!�;=��;�!23�@27�3� 5?78!�C���
62��D�3;Q� 5��6277��74��;D8�!�H�47�����62��D�3;Q� 5;D�
�� 27�K�!5��� 7�� 5�9�278�3�� 47�� 5=3D� K37K�3�� %!�
��5K!7;����!23��7;D7;���K25;�%�H�89<�@23�3�A���
62��D�3;<� !23� 7�K25;�� 74� �3�K36!5?�3� K5�3;!�<� 5�3�
?75�D3D<�6�7!23D<�5;D�3D865!3Q� 5;D�5!��56>;3H:�
@�6>P���5;�3�!5?���293;!��8K K �3D �?H�!23��76�3!H�
47�� !23��8KK�3���7;� 74�D8IYZ���3�R5=�5;6H�� �23�
�5;D�5?78!��56>;3H���� 6�?4�H�7668K�3D� ?H�;8�J
�3�H93;� 5;D�95�>6!:=5�D��3��Q� !23� �3�!� ��� 39J
K�7H3D��;�67@:K5�!8�3��5;D�?��6>:4�3���� �23�K5��<�
74��56>;3H�5;D� �!7>3� 	3@�;=!7;� 47�9� 5� 8;�7;�
8;D3��!�9��77�:�5@�%93;D��%6!�� 1�33�8 � % ; � ( ��

�%���	,��	�M�����'Z�<�33�8 �����%��
�%���	,��	<� 5� K5��� 5;D� �7H5�� ?7��� 5;D�

95�>3!� !7@;� 74� �67!�5;D<� 65K�� �7�� �5DD�;=!7;<�
$�� 9�� (�� ?H� 	�� (D�;?8�=2<� 5;D� ��'� ��� ?H� ���
�8;?5�� 7;� 5� ?�5;62� 74� !23� (D�;?;�=2:�3�@�6>�
�5��@5H�� �7K�� A<�N���;� $��$�� �23� !7@;���3�� 5!�
!23� 477!� 74� !23� ,5��3!7;�2����<� ?78;D3D� ?H� !23�
�H;3�7;�!23�(�<� @2�62��!�359�D�I�D3���!�4�79�!23�
�8?8�?� 74� 	8;=5!3<� !7� @2�62� �!� ��� T7�;3D� ?H� 5�
?��D=3�74���5�623��� � ! �67;���!��K��;6�K5��H�74�!@7�
K5�5��3�� �!�33!�<� 9;;�;=� (�� 5;5�<��<�5;D� 5 � �7;=�
6�7����!�33!�@2�62�?78;D��7;3�0 � !2 3 0 �5;D��;!3�J
�36!��!23�7!23��;35��H�5!���=T!!�5;=�3��� �23�95�;�
K5��D�3���!�33!<�@2�62����5��7;!�;85!�7;�74�!23��75D�
��79�(D�;?8�=2<�����K56�78�Q� !23�=3;3�5��625�56!3��
74� !23� !7@;<� 5�� !7� ?8��D�;=� 5;D� 5KK35�5;63<� ���
�8K3��7�� !7� !25!�74�97�!� �!23��� 74��!�� ��S3�� �23�
�!�33!�� 5�3� K5I3D<� 5;D� ��=2!3D� @�!2� =5��� �23�
K��;6�K5�� ?8��D�;=�� 5�3� !K3� !7@;:25��<� @�!2� 5�
�74!H��K��3�$���4!���;�23�=2!Q� !23�678;!H�?8��D�;=�<�
W@2�62� 67;!5�;� 5667997D5!�7;� 47�� !23� �23��44P��
678�!<� !23�933!�;=��74�!23�678;!H<�5;D�5K5�!93;!��
47�� !23�K�3�3�I5!�7;�74� !23�K82��3� �367�D�Q� 5;D�5�
,7!2�6� K5���2� 628�62<� �8KK7�3D� !7� 25I3� ?33;�
3�36!3D��;�!23�$A!2�7��$�!2�63;!8�H�� � ! � ���E$��4!��
�;� �3;=!2Q� !23�627�_�5;D�!�5;�3K!� 5�3��;� 5 ��793J
@25!�D��5K�D5!3D��!5!3�!�� ! �25���O85�3� !7@3��<�5;D�
���N��4!�� 2�=2�� �23�@3�!3�;�a[ � ! �74� !23� 6�7��� ���
8�3D� 5�� !23� K5���2� 628�62�� V7�D8;� �!H�3�� �!�
"'���� 	�(%�� �1�� !23� �59K� 74� �7!2�5;�� �23�
K5���2� 628�62� 74��5DD�;=!7;� ��� 7;3� 74� !23� 43@�
628�623���;��67!�5;D<�;7!��;� (D�;?8�=2<� !25!�5�3�
67��3=�5!3�� �23�3� 5�3� 625K3��� ?3�7;=�;=� !7� !23�
�67!!��2� (K��67K5��5;�<� !7� !23� �;�!3D� %��76�5!3�
�H;7D<�!7�!23� ��D���=2!� �8�=23��<� !23� �;D3K3;J
D3;!�<�5;D�)3!27D��!��� �5DD�;=!7;�65;�?75�!� 74�
7;3�74�!23�35���3�!��6277���3�!5?���23D��;��67!�5;D<�
5;D� �!� K7��3��3�� 5;� 3M63��3;!� 6�5���65�� �3;��;5�T*�
8;D3�� !23� D��36!�7;� 74� !23� 95=��!�5!3�<� 5;D� ��
7!23�� �6277���� %� 93625;�6�P� �;�!�!8!�7;� @5�� 3�J
!5?���23D�23�3� �;� $�EA�� �23� ;89?3��74�?3;3I7J
�3;!<� 4��3;D�H<� 5;D� �3��=�78�� �76�3!�3�� ��� =�35!��
�23�3� 5�3� ;7� 95;;456!8�3�� �;� !23� !7@;<� ?8!�
�23�3����5�67;��D3�5?�3�!�5D3� �;� @77�<� �;� !5;;�;=<�
5;D� 68��H�;=� �35!23�<� �;� 45�3K5��8=� ?7;3�� 5;D�
�5K3:65>3�47��95;8�3<�5;D�I5��78��9�;7��?�5;623��
74� �;D8�!�H�� �5DD�;=!7;� ��� 63�3?�5!3D� 47�� �!��
@*33>�H�=�5�;�95�>3!���2�62����!23��367;D��;�K7�;!�
74� �9K7�!5;63� �;� �67!�5;D<� �5�>3�!2� ?3�;=� !23�
4���!�� �23�5=��68�!8�5��5;D�27�!�68�!8�5�� �76�3!�3��
74�!23�678;!H�27�D�!23���933!�;=���;�!23�!7@;�

�5DD�;=!7;� ���I3�H� 5;6�3;!�� %� 65�!�3� 7;� �!��
��� ?78;D5��3�� @5�� 8�3D� 5��5� �7H5�� �3��D3;63� �;�

*� !23�$E!2�5;D�$A!2�63;!8��3�<� 5;D�23�3� %�3M5;D3��
���� @5�� ?7�;� �;� $$N��� %�67;I3;!� 74����!3�6�5;<�
7�� �395�D�;3<� ;8;��@=�� 478;D3D�23�3� �;� $$��Q

�� ���M���L� �
5;D�5 �97;5�!7�0� 74�V�5;6��65;<� 7�� ,�3H�V��5��<�
�;� !23� �8?�3O83;!� 63;!8�H�� 1.3�!2P�� ,5!�� �4�
�67!�����279<���N� 5;D� ��E��� ���6� �8?8�?�74�!23�
	8;=5!3� 7?!�;;�� �!�� ;593� 4�79� !23� 47�93�� 74�
!23�3� �;�!�!8!�7;��� � ! �@5�� �;� !2��� ;8;;3�H� !2[!�
!23� �67!!��2� �5���593;!� @5�� 67;I3;3D� 1$C���<�
@23;� �!�� 5��3;!� @5�� =�I3;� !7� !23� 95���5=3<� 74�
#833;�)5!H�@�!2�!23��58K2�;�74�V�5;63<� 5;D� !7�
23��3D865!�7;�5!� !23� V�3;62� 678�!�� �5DD�;=!7;�
25�� 74!3;� �8443�3D��3I3�3�H� 4�79� !23� 7I3�4�7@�;=�
74� !23��H;3�� �23� �5�!� �;8;D5!�7;� @5�� �;� $��C<�
@23;� !23� ��I3�� �7�3�$���4!��5?7I3� �!�� 8�85�� �3I3�<�
5;D� 4�77D3D�97�3�!25;� 25�4�!23� !7@;�� �; � $E��<�
!23�!7@;<�!23;�679K7�3D�74�@77D3;�?8��D�;=�<�@5��
!7!5��H� 67;�893D�?H�4��3�� � ! � @5�� 5=5�;� ;35��H�
67;�89!��� 4�79� !23� �593� 658�3� �;� $CN��� �5D:�
D ��0 3; ��;�!3��@�!2�	���3�@�6><��8;?5�<��98D��<�
5;D�'33478�=2<��;��3;D�;=�5�939?3��!7�!23����74����
�;� $��C<� �!�� �3=��!3�3D� I7!3��� @3�3� EEC�� �23�
98;�6�K5���;6793�@5��NN�����;� $��A:��

R5��78�� 39�;3;!� 93;� 25I3� ?33;� 67;;36!3D<�
@�!2� �5DD�;=!7;�� '72;� .;7M<� !23� 45978�� �3J
47�93�<� ��� =3;3�5���� ?3��3I3D� !7� 25I3� ?33;� ?79�
�;�!23��8?8�?�74�,�447�D=5!3��;� $��C<�5;D��363�I3D�
2���3D865!�7;�5!�!23�?;�=2��6277�Q�?8!��793�@��!3���
�3=5�D� !23�I���5=3� 74�,�447�D<� 4�I3� 9��3�� D��!5;!<�
5�� 2��� ?��!2K�563�� �23� )5�!�5;D�� 74� �3!2�;=:�
!7;<�5�K�563���!2�;�5�9��3�74�!23�!7@;<�5�3�>;7@;�
?7!2��;���!3�5�H�5;D�=3;3�5��2��!7�H�� ������625�D�
)5�!�5;D<� �7�D� K��IH� �35�� 74� �67!�5;D<� 5;D� 5�
�7�D� 74��3���7;<� @53� 2�9�3�4�5� K73!<� 5;D� 5� 67�J
�36!7��74�5;D3;!��67!!��2� K73!�H�� ����3�D3�!��7;�
�����59����@3���>;7@;� �;� 2��!7�H�5���36�3!5�H�74�
�!5!3� D;���=� !23� �3�=;� 74� !033; � )5�HQ� 2���
�367;D� �7;� '72;� @5�� �7�D� 2�=2� 625;63��7�� 74�
�67!�5;DQ� 5;D��2795�<�2���H78;=3�!��7;<� ���63�3J
?�5!3D� ?7!2� 47�� 2��� �5!�;� K739�� E;�� ' ��� N�����
�'��,��5;D�47!� ?D;=�7;3� 74� !23� �;!3��768!7��� �;�
�8625;5;P�� D�5�7=83��3�C(��� ���� ���(%� �'������
�23� ���>3� 74� �58D3�D5�3<� !23� 65K��D7;�� 5;D�
!H�5;;�65�� �36�3!5�H� 74��!5!3�47�� �67!�5;D� �� !23�
!�93� 74� �25��3�� $$�<� @5�:� 5� D3�63;D5;!� 74� ����
(�625�DQ� 5��7�'72;<�35���74��58D3�D5�3<� 58!27��74�
"!23�7�>�74R��=��!�5;��5!3D����!7(;=���2R3��3���
�23�7;�H�39�;7�!!�95;�74�97�3�97D39�!�93��67;J
;36!3D� @�!2� �5DD�;=!7;� �5�� !23� -3I�� '72;�
��7@;<� 58!27�� 74� !23� W��3�4:�;!3�K�3!�;=� ��?�3<P�
5;D�7!23��!237>06)�@7�>�<�@27�D�3D��;�$����

�%��(�,�<�5 �95�>3!�!7@;�5;D�K5���74�(;=J
�5;D<� ���� �8447�><� ?8;D�� ,7�47�D<� 7;� !23� ��3!<<�5�
!��?8!5�H� 74� !23� �!78�<� �� 9�� ��� �K�@�62<� 5;D�
C�� 9<� 	(�� �7;D7;� ?H� �75D<� 5;D� �Na� ?H� ,�35!�
(5�!3�;� �5��@5H�� �7K�� 74� !7@;� E<��N<P�5;D� 74�
K5��� A<���� �;� $��$�� %�35� 74� K5��� A<���� 56!3��*�
�!� ��� 5;� 5;6�3;!:�77>�;=� !7@;<� 3M2�?�!�;=<� ?7!2�
�;� ?��6>� 5;D� �77D<� 95;H� 68��78�� �K36�93;�� 74�
7�D�278�3�5�62�!36!8�3�� �23�628�62<� 5�25;D�793�
�!�86!8�3�@�!2�5� 4�;3��!30�3<� 47�9��!23� K��;6�K5��
7�;593;!�74� !23� !7@;�� �23�3� 5�3� 5��7� $E� 5�9�J
278�3�<� 5;D� 5� 68��78�� ?��6>� =5!3:278�3<� @�!2�
23M5=7;5��!8��3!�<�3�36!3D�5!�!23� 3;D� 74� !23�$C!2�
63;!8�H�� �2��� !7@;�25D� 47�93��H� 5� 4�78���2�;=�
6�7!2�;=� !�5D�Q� ?8!� !23� 62�34� 95;8456!8�3� 5!�
K�3�3;!�65���3D�7;����!23� �K�;;�;=�74�H9;�47�� !23�
	7�@�62� @35I3���� �5D�3�=2� @5�� 47�93��H� 5�
67�K7�5!3� !7@;<� ?K!� �7�!� �!�� 625�56!3�� ?H� 5P�H@�
.������� ��!23� 43�=;� 74�'593�� ���� )5�>3!�� 7;�
)7;D5HQ� 45����7;��2�!:)7;D5H<�5;D��6!����

�%,�(� 1��(�<� 1�8!62<� 2��8��"����� U�!23�
678;!P��935D7@QP� F1�� %� � >���,�� 5� !7�I;� 74� !23�
	3!23��5;D�<�74�@2�62��!����!23�65K��5;D�8�85���3��J
D3;63� 74� !23� >�;=� 5;D� 678�!<� K�7I�� ��� �7��5;D<�
7;�5�?�5;62� 74� !23� 65;5�� 5;D�7;�!23��5��@5H� ?3J
!@33;� �3HD3;� 5;D� -7!!3�D59<� $�� 9�� ���� !23�
47�93�<� 5;D� ��� 9�� 	��� !23� �5!!3�� 6�!H�� �7K�
�E<�E�� �;� $��$�� �23� �5=83� ��� 5;� 7K3;� !7@;<�
?3�;=� �8��78;D3D� 7;�H� ?H� 5 � 975!� 6�7��3D� ?H

    
 



�� ���M���L
D�5@?��D=3��� � ! �25��!23�8�85��435!8�3��74�5��8!62�
!7@;Q� �!��278�3��5;D�K5I393;!��0�3�34�?��6>H�5;D�
0I3�5��74��!�� �!�33!�� �:�� �;!3��3K!3D�@�!2� 65;5��<�
5;D� K�%5!3D�@�!2� �7@�� 74� !�33�Q� �!�� =3;3�5�� 5KJ
K35�5;63<�27@3I3�<����9862��8K3��7��!K�!25!�K4�!23�
67993�6�5��6�!�3��74��7��5;D�� �23�	��3;D�74�!23�
!7@;� ���!23� 45�2�7;5?�3�O85�!3�<� 5;D� �;� � ! � ��� !23�
RII3�?3�=�� 5�D;3�7K3;��K5�3<� 7�;593;!3D�@�!2�5�
�5>3� 5;D� @77D3D� ���5;D� �;� �!�� 63;!�3�� %�78;D�
5;D�5DT563;!�!7�!2����O85�3�5�3�5���!23�62�34�K8?��6�
3D�4�33��� �23� 4���!� 6!4� !23�3� ��� !23� 	5!�7;5��
)8�389<� 7668KH�;=� !23� 47�93�� K5�563� 74����;63�
)58��63�5;�3�3=5;!�?8��D�;=�74�!23�$�!2�63;!8�H0�
�!�� 3M!3;��I3� K�6!8�3� =5��3�H� ��� �35623D�:?H� 5�
;7?�3� �!5��65�3Q� !23� K5�;!�;=�� 23�3� 5�3� 97�!�H�
67;4�;3D�!7�@7�>��74�!23��8!62��6277�<�?8!��;�!25!�
D3K5�!93;!� !23� 67��36!�7;� ��� 5�97�!� 8;��I5��3D��
�23� =45;D� 7?T36!� 5!!�56!�7;� ��� �58�� �7!!3�P��
�8��<� 5�K�6!8�3� @2�62� 7668K�3�� 235��H� !23� @27�3�
3;D�74��;3�74� !23� �779��� 0��23� �3K�3�3;!5!�7;� ���
!25!�74�5�H78;=�?8���@�!2�?�7@;�5;D�@2�!3� �K7!�<�
5 �67@��36��;�;=�7;�!23�=�33;��@5�D� ?347�3��!<� !@7�
7��!2�33��233K<�5;D�5;�5=3D�67@23�D��35;�;=�7I3��
5 �43;63X5���5���5�=3�5����43Q� !23�?56>078;D�?3�;=�
5 � D��!5;!� �5;D�65K3�� �23� 62�34� 5;�95�� �;� !23�
=�78K�5KK35��� !7��!5;D� 78!��;� ?7�D��3��34<� @�!2� 5�
?���>;3����;��!��5���!25!����K3�436!�H��!5�!��;=Q� �862�
5��7� ��� !23� 9�;8!3;3���74� !23� !7862�;=<� �;� 7�D3��
!7� 95>3�3I3�H2�D��7;� !23� 2�D3� 5;D� 47�3235D� 74�
!23�6�35!8�3�!3��<�!25!�!23�K�6!8�3�@����3;D8�3� !23�
6�7�3�!� �;�K36!�7;�� �2��� 2�=2�H:K��S3D� @7�>� 74�
5�!�@5��65���3D�744�!7��5����?H� 7�D3��74�	5K7�37;<�
5;D�28;=� �;� !23� �78I�3�P� 1�259?3��<� �7�54!D<�
K��EE��� �23�.7H5��)8�389� 74�68��7��!�3�<� 7668J
KH�;=� !23� �7@3�� K5�!� 74� !2L� ?8��D�;=<� 67;���!��
K��;6�K5��H� 74� 5� �5�=3� 5;D� 8;�O83� 67��36!�7;� 74�
�2�;3�3� 5;D� '5K5;3�3� 5�!�6�3��� �;3� 5K5�!93;!�
��� D3I7!3D� !7� 7?T36!�� 74� �;!3�3�!� 67;;36!3D� @�!2�
�8!62� 2��!7�H<� 67;!5�;�;=<� 597;=� 7!23�� ��9��5��
5�!�6�3�<� !23� 5�978�� 5;D�@35K7;�� 74��3� -8H!3���
�23�>�;=P��K5�563<� �;�5;�5DT563;!��!�33!<� K�3�3;!��
��!�3�!25!�����395�>0?�?0�3 �!0 � �@�!278!�7��@�!2�;�!�
�!����5;�3D�4�63��;�!23�,�36�5;��!H�3<��!��63;!�3� 5;D�
!@7�@�;=��47�9�;=�!2�33���D3��74�5��O85�3�� �23�3�
����;��!� 5�=77D� �8�!3�74� �!5!���779�<� �;�@2�62� !23�
>�;=� 0I3�� 58D�3;63<� 3I3�H� �3D;3�D5H<� !7� 2���
�8?T36!�� �;D��6��9�;5!3�H�� �23� K5�563� 74� !23�
���;63� 74���5;=3���� 5� �5�=3� ?8!�K�5�;� 3D�4�63Q� �!�
67;!5�;�<� 27@3I3�<� 5� =77D� 67��36!�7;� 74� �8!62�
K5�;!�;=�<� 5;D� !23� I5�85?�3� 5��39?�5=3�74�625�>�
D�5@�;=�� ?H� !23� 7�D� 95�!9��� 47�93��H� !23� K�7J
K3�!H�74� ���� �2795�� �5@�3;63�� �;� 7;3���D3� 74�
!23�RHI3�?3�=����!23�1�����"�0�� 5;����08�5�� K��3�
74�?8��D�;=��74�I5��78��D5!3�<�679K����2=�5� 25;DJ
�793� 1��7!2�6�25��<� !23� 7;�H� 3M��!�;=� �39;5;!� 74�
!23� 5;6�3;!� K5�563�74� !23�678;!�� 74��7��5;D�� � ! �
��� 7668K�3D� ?H� I5��78�� =7I3�;93;!� 744�63�<� 5;D�
!23� 6259?3��� �;� @2�62� !23� �!5!3�:=3;3�5�� 5;D�
�!5!3�� 74� �7��5;D� 933!�� �23� 1 �8��"�0��3�I3D�
47�� !23� K���7;� 74� ,�7!�8�� 5;D� �593I3�D!Q� !23�
�5!!3��74�@279�@5��3M368!3D��;�4�7;!�74��!��;�$�$�<�
�23�3� 5�3� $�� 628�623�<� �3I3�5�� 625K3��<� E� �H;5J
=7=83�<�5;�7�K25;�5�H�89<� �!5!3�K���7;<� 278�3� 74�
67��36!�7;<� ?� K77���6277��<� �3I3�5�� �;!3�93D�5!3�
5;D��8K957��K��I5!3� �6277��<� 5��7H5����?�5�H�@�!2�
$��'����R7���<�5�98�389�74�93D5��<�=3�K�<�65937�<�
&6�<� 95;H� K��I5!3� =5��3��3�� 74� K5�;!�;=�<� 5;D�
�35�;3D�5;D�?3;3I7�3;!�5��76�5!�7;�<�5;D�5�!235!�3�
47����8!62<� ,3�95;<� 5;D� V�3;62� K�5H��� �23�
45I78��!3�K�793;5D3����!23� �����(���� 5*4�;3� @�D3�
�75D<� ��;3D�@�!2� 3�3=5;!� 95;��7;�<� K�5;!3D� @�!2�
�7@��74�!�33�<�4&�;��23D�@�!2�?3;623�<� &6�<� @2�62�
�35D�� 4439� !23� 	�� O;0!3�� 74� !23� !7@;� !7� !23�
1��'"�� �23� �5!!3�� ��� 5� 4�;3�H� @77D3D� K5�><� ?3J
�7;=�;=�!7�!23�>�;=�74��7��5;D<�5;D��993D�5!3�H�
54�T563;!� !7� !23� �5=83<� �;� !23� 63;!�3� 74� !23�
=�78;D�<� @2�62� 5�3� 39?3����23D� @�!2� 5�!�4�6�5�

������ ��5
�233!��74�@5!3�<� 5;D�@�;D�;=�@5�>�� 597;=�!�!23�
!�33�<��!5;D��!23�>=(�6� �� E����1��'"� 1278�3��;�!23�
�77D�<� !23� �8993�� K5�563� 74� !23� �7H5�� 459��H��
� ! � ���5;�3D�4�63� 74� 5;� 8;K�3!3;D�;=� 625�56!3��3MJ
!3�;5��H<� ?O!�@�!2�;�5�3�95;H� 3M63��3;!�K�6!8�3�<�
5;D� � ! �25�� 5 � 73�T�;=� K5�!�H� K5�;!3D� ?H� .8?0���
%?78!� AP9�� ��*� 74� !23� �5=83� ��� �623I3;�;=3;<�
5� 45�2�7;5?�3� ?8!� D�35�H��8!62� @5!3��;=:K�563Q�
5;D�5?78!�$0��5���(��!23�!7@;����!23�65�!�3�74�-H�:�
@�6><�@2�62�=5I3��!��;593�!7�!23�!�35!H�74�$�N�<

�23��5=83�25��;3I3��?33;�5�K�563�74�9862�679:���
93�6�5�� �9K7�!5;63�� �23� �;25?��D3��I3� !23����3J
�78�63��62�34�H�4�@;��8KK�H�;=�7�� ?3�;=�39K�7H3D�
?H�!23�678�!�5;D�=7I3�;93;!�3�!5?���293;!�Q�5;D�
!23H�D�443�3D�I3�H� 67;��D3�5?�H�4�79� !23�!�5;�43��
74�!23� �35!� 74�=7I3�;93;!� !7�%9�!3�D59�7;�!23�
3�36!�7;�74��7��;D��;!7�5� >�;=D79�?H�	5T�7�37;��
�23�95;8456!8�3�74�K7�63�5�;<�5;D�!23�K��K!�;=�74�
?77>�<� 3�K36�5��H�!27�3� �;� !23� V�3;62� �5;=85=3<� <�
5�3�5�97�!�!23�7;�H� ?�5;623�� 74��;D8�!�H�� �23�3�
��<�27@3I3�<�5�65;;7;�478;D�T*<�3�!5?���23D��;�$����

�23��5=83�?36593� !23��3��D3;63�74� !23�438D5��
�7�D�� 74� �7��5;D� �;� $ED�<� 4�79� @2�62� K3��7D� �!�
67;!�;83D� !23� �35!� 74� =7I3�;93;!� !���� $���Q� �!�
5=5�;�5��893D�!23� �5;>�74� 5�65K�!5��7;�!23��3�!7J
�5!�7;�74� !23���5;=3� 459��H�� � ! � @5�� !23� ;5!�I3�
K�563�74�!23�5�!�7;793�� �8H=3;�<� !23� ;5!8�5���!�
-8H�62<�5;D������59������>�;=�74�(;=�5;D�

�%,�(	%�<�5�!7@;�74�V�5;63<�DF0K���5�:-2�;<�
65K��65;!�<�7;�!23�)7D3�<�$C�9��	���!�5�?8�=<7;!23�
�5��@5H�4�79��!�5�?8�=�!7�)5;;23�9�� �7K��N<�AN�
�;� $��$<� �23�)7D3��23�3� D�I�D3���;!7�!@7�5�9�<�
0;3�74�@2�62� �;!3��36!�� !23�!7@;<�@2��3�!23�7!23��
3;6��6�3���!� 7;� !23� ��� �5=83;58� ��� �8��78;D3D�
?H�7�D�5;D����:67;�!�86!3D�@5���<�5;D�5�@�D3�D�!62����
� ! �@5�� 7��=�;5��H� 47�!�4�3D� ?H� !23� 39K3�7��V�3D3J
��6>��5�?5�7��5�;�!23�$E!2�63;!8�H��%�4�;3�,7!2�6�
628�62� 3�36!3D� 5?78!� !23� �593� T8��3D<�52D�7�;5J
93;!3D�@�!2� �793� 3�3=5;!� �68�K!8�3�<�����!��62�34�
K8?��6�3D�4�63Q��!�25���3I3�5��7!23��628�62H<�5��H;5J
=7=83<� 6�I��� 5;D� 9���!5�H� 27�K�!5�<� �793� =77D�
65I5��H� ?5��56>�<� 95;H� 7��<� 95DD3�<� 5;D� 7!23��
9����<�5;D�95;8456!8�3��74�67!!7;�45?��6��5;D�H5�;<�
@77��3;�<� �75K<� ��6�� �23� 47�3�!� 74��5=83;58� ���
7;3�74�!23��5�=3�!��;� V�5;63Q� � ! � 3M !3;D�7I3�� 5;�
5�35�74�$�<����236!5�3�<

�%�	%	<� 7�� �%�:�%)� 1�2�;3�3<� U���(�"� � 0 �
�"������, �5� �5�=3� ���5;D� 74� !23��2�;3�3� �35<�?3:�
!!!033;��5!�� $�B� 5;D�E�B���<�5;D��7;=��$��B� E�*�5;D�
$�NB� (�<� ?3�7;=�;=� !7� !23� �2�;3�3� 39K��3<� 5;D�
47�9�;=� 5�D3K��74� !23� K�7I�� 74��5;!7;<�?8!��3K5J
�5!3D�4379�!23�67;!�;3;!� ?H�5��!�5�!�4�79�$C�!7�E�� W�
9��@�D3<�K�7?5?�H� �D3;!�65�� @�!2�@25!� 65��3D�
"�!23�,5!3��74��2�;5<P�?H�!23�)725993D5;�58!27���
74�!23� �!2� 5;D�N!2� 63;!8��3��� 1�2�;3�3� �!3K7��:�
!7�H<�� � A���� �23� ���5;D� ��� 74� 5� �793@25!� 7I5��
�25K3Q�=�35!3�!��3;=!2<�	(��!7����<�5?78!�$���9�Q�
5I3�5=3� ?�35D!2<� ;35��H� ��� 9�� %�35<� K3�25K��
5?78!�$E<���� �O�� 9�� 47K�� 3�!�95!3D� �;��$�EA� 5��
��!!�3� �27�!� 74�5� 9����7;<� �;D3K3;D3;!� 74� 8;67;J
O83�3D� !��?3���;� !23� �;!3��7��� %�978;!5�;�625�;�
�8;��!2�78=2��5�;5;��;�!23�D��36!�7;�74��!���3;=!2<�
5;D� ;35�� �!�� 63;!�3� ���3�� 5?7I3� !23���9�!�74�K3�J
K3!85���;7@�� �;�!2��� K5�!�74�!23����5;D�!23� K��;J
6�K5����I3���!5>3� !23���7��=�;<��793�74�@2�62�5�3�74�
67;��D3�5?�3��S3�� �23�(��675�!����?7�D�5;D��76>HQ�
!23��<��7@Q� !23� �<�25���793� =77D�25�?78��Q�?8!�
�5�;5;� =3;3�5��H<� ��>3� V7�9605<� ��� �8��78;D3D�
@�!2� 95;H��76>�� 5;D� �275��� D5;=3�78�� !7� �2�KJ
K�;=�� �23�6��95!3����I3�H� 27 !��!23�235!���<�27@J
3I3�<�!39K3�3D� ?H��35:?�33S3�<�4�3O83;!� 47=�<�5;D�
5?8;D5;!� D3@��� �23� �7��� ��� 97�!�H��5;DHQ� !23�
@ ����D3�74�!23����5;D���� 97�3�K�7D86!�I3�!25;�!23�
(�<� ?8!� !23� 678;!�H� ��<�8K7;� !23�@27�3<� ?5;3;Q * �
5;D<� 3M63K!� !�9?3�<� ��63<� 5;D� �8=5�� 1!23��5!!3��
K��;6�K5��H��3;!�!7�!23�	��74��2�;5�<��!��5�!�6�3��74�
3MK7�!�@3�h*3�H�43@�� �!�� 62�34�@35�!2�674����!���;

$$� E

    
 



��� ��������
�!��!�9?3��� !23�47�3�!��@2�32�67I3��!23�978;!5�;��
5?78;D�@�!2��5;D5�<�67675<��7�3<�5;D�7!23��65?�;3!�
@77D�<� ?�5S��3!!3<� 3?7;H<� %6�� �7?5667<� 67!!7;<�
5;D� �;D�=7�5�3��5��3D<� ?8!� �;�;7�=�35!�O85;!�!�3���
R5!�78�� 4�8�!�� 5�3�=�7@;<� 5;D� !23� �!�33!� K7!5!7�
47�9�� 5;� �9K7�!5;!� 5�!�6�3� 74�68�!8�3�5;D� 477D��
�33�� 5�3� I3�H� K�3;!�48�<� 5;D� @5M� ��� 5 �I5�85?�3�
�!39��0�K�7D863�� ' ! 3 � � �!������ 5;D�������5?78;D�
5�78;D�!23��27�3�<�7;� ���!�K5�!��74�@2�62�3M!3�;�
��I3� �5�!�@7�>�� 5�3�3�!5?���23D�� �95���O85;!�!�3��

<� 74�=7�D� 5;D� ���I3�� 5�3� 7?!5�;3D� �;� !23� �;!3��7��
*��23�;5!�I3��65;H�72��793�!�5D3�@�!2�%;59<���59<�
5;D���;=5K7�3<� �;� !23���8�!����� !7� ��59<�!23H�
68!�!�9?3��5�7;=�!23�675�!��74����59K5�5;D��59:�
?7T5<� @�!2� @2�62� !23H� ?8��D� T8;>�� 5 !� �5;>7>��
�23�3�T8;>��5�3� !23;��5D3;�@�!2�65�=73�� �5�35?�3�
5 !��5;!7;�7��449;5;<�5;D�?7!2�65�=73�� 5;D�T8;>��
?3�;=� �7�D<� !23� K�74�!�� 5�3� D�I�D3D� ;��L;=� �$*L�
?8��D3���� )7�!�K5�!� 74�!23�K7K:�5�3��2�;3�3<�@27�
5�3� ��9��5�� !7� !23� �;25?��� 74� !23�7KK7��!3�675�!Q�
?8!� !23� �;!3��7�� ����;25?�!3D� ?H�5�D�443�3;!��563<�
�8KK7�3D� !7� ?3� 5?7��=�;5�<� �793� 74�@279� 25I3�
�8?9�!!3D�!7�!23��2�;3�3�=7I3�;93;!<�@2��3�7!23���
�!����27�D� 5 � �5I5=3� �;D3K3;D3;63�� �23� ���5;D����
�8?D�I�D3D� �;!7� $A� D��!��6!��� �23� 65K�<�.�7;=:�
!6278<� 5�K7K8�78�� 6�!H<� 5;D�!23� �3��D3;63� 74�!�5�
�2�;3�3� =7I3�;7�<� ����7;� !23� 	�� 675�!�� �3I3�5��
7!23�� !7@;��25I3�5�K7K��74��793�!278�5;D��;25?���
�5�;5;� 5KK�5;�� ![�25I3� ?33;� D��67I3�3D� ?H�!23�
�2�;3�3� 5?78!� ����� $��� [�6�<�5;D� 67;O83�3D� ?H�
!239� �77;� 54!3�@5�D��� � ! � @5�� 5;;3M3D� !7� !23�
K�7I�<� 74�@2�62� �! � ;7@� 47�9�� 5� K5�!<� �;� $A�$��
1��!!3�<�%��3;�(�D>8;D3<�������$:�N�Q��8�347H<��;�
%��5!��-3�35�623�<�I7���MM<h

�!%�	%���<�5�K�7I��74��3�=�89<��2�62��33�
�%��(-��%�*�<� 5� !7@;� 74� ��8���5<� K�7I��

�5M7;H<� =7I�� )5=D3?8�=<�65K�� 6��6�� 5;D� K��87�:�
K5��!H�74��593�;593<�7;�!23��7�S3993<�5�!��?8!5�H�
<[4�!23��7D3<�A0�9������)503?81=<���T2�@2�62��!�
��� 67;;36!3D� ?H� �5��@5H�� �7K�� EE<��F�� �;� $��$<�
3M6�8��I3� 74�=*5����7;�74�$<$A��� �23�!?@;����I3�H�
5;6�3;!Q� ��� ?8��!� 62�34�H��;� !23�,7!2�6��!H�3<�5;D�
����8��78;D3D���!2�@5���<�78!��D3� @2�62� 0 �!2�33�
�8?8�?��� � ! �25��% �65!23D�5�<�5;�3D�4�63�74�!23�$C!45�
6?;!;TH<��395�>5?�3�47�� �!��K9;!�;=�� 5;D��!5�;3D�
=�5�����;D7@�<�!3;�7!23����7!3�!5;!<�5;D�!@7�.79��
�5!27��6�628�623�<�5��H;5=7��3<�5�25;D�793�95;J
��7;�278�3� 147�93��H�5� �7H5��K5�563�<�=H9;5��89<�
�8K3��7��!7@;�5;D� 9���P �6277��<�5�!35623��P��39�J
;5�H<� !@7� �5�=3�K8?��6���?�5��3�<� 5 � �6277��74�9�DJ
@�43�H<� 5;� 7�K25;� 5�H�89<� 278�3� 74��7��36!�7;<�
!235!�3<� 5;D� �3I3�5�� 4�;3� K��I5!3� 67��36!�7;�� 74�
K5�;!�;=�<�93D5��<�5;D� 5;!�O83��� � ! ���� !23��35!�74�
!23��8K3��7��678�!��74� !23�=7I�<�74�!7@;�5;D�D��!���
678�!�<�5;D�5� ?75�D�74�!7����5;D� !5M5!�7;<�5;D�25��
;893�78�� 456!7��3��47��@77��3;��!844��74��367;D5�H�
O85��!H<�65�K3!�<���;3;�45?��6�Q��35!23��=�7I3�<��!�5@�
25!�<� �!5�62<� !7?5667<� 5;D� �75K<� @�!2� 3M!3;��I3�
7��� �34�;3��3�<� ;893�78�� ?�3@3��3�<� ��!27=�5K2�6�
K��;!�;=� 3�!5?���?�53;!3<�5;D��5�67;��D3�5?�3�!�5D3�
�8�679�5;D�@77��� �!��67993�6�5���9K7�!5;63�5KJ
K35���!7�25I3��;6�35�3D� 74��5!3� H35���� �23�3K762�
74� �!�� 478;D5!�7;� ��� 8;63�!5�;�� � ! � @5�� 95D3� 5�
?��27KP���33� �;� ����� %� =�35!� K5�!� 74��!� @5��D3J
�!�7H3D��;�$$�N<�?H��3;�H�!23���7;�� �!@5��63D3D�
!7� ��8���5<� !7=3!23��@�!2� �!�� K��;6�K5��!H<� 5!�!23�
K3563�74��3�!K25��5<�5;D� 25��3I3����;63�?3�7;=3D�
!7� !25!�K7@3�<� 3M63K!�D8��;=�!23�3M��!3;63�74� !23�
�27�,��I3D� >�;=D79� 74��3�!K25��5<� 74�@2�62� �!�
47�93D�5�K5�!�

�%�(�:��(	<� 5�K5��� 5;D� 95�>3!:!7@;� 74�
(;=�5;D<� K5�!�H� �;� 5;� �;�8�5!3D� K7�!�7;� 74� 67��
�5�7K<� 29�D�� ���9�!�3H<� 5;D� K5�!�H� �;� 67�� �7�J
63�!3�<� �7@3�� D�I�� 28;D���5�4�2��3<� ���� 9�� 	���
�7;D7;<���9����������9�;=259<� 5;D�E��9��	.�
�7�63�!3��� �7K��74�!7@;�E<N$$<�5;D�74�K5���EN<ENA�
�;� $��$�� %�35� 74� K5��<�$$<EN�� 56�3��� �23�!7�I;�

�%��V%�
@2�62�67;���!��74�5� 25;D�793�95�;��!�33!<�6�7��3D�
?H��3I3�5�� 7!23��� 74� �;43��7�� 625�56!3�<� �!5;D��7;�
!23��!78�<��;� 5� ?35;!�2���5;D�@3����@77D3D�I5��3H<�
5;D�?35��� !23� 5KK35�5;63�74�5�?8�H�5;D�!2��I�;=�
K�563�� �23�628�62����74�	7�95;�5�62�!36!8�3�5;D�
25��5���=2!��K��3�68��78��H��8KK7�!3D�7;�478��5�623���
�!�� .3;3�9P�� 625K3�<� ��!85!3D� 78!��D3� !23� !7@;<�
@5��7��=�;5��H�3�36!3D��;�!23� !�93�74�!23��5M7;�<�
5;D�5�K5�!� �395�;�� 5KK5�3;!�H� 74� !25!�35��H�
D5!3�� �23� 45���5�=3��K5�!<� 27@3I3�<� @5�� ?8��!��;�
!23� �3�=;� 74� �3;�H�����<�5;D� !23� !7@3�<�@�!2� �!��
7�!�593;!5�� K�;;56�3�<���� 5;� 3�3=5;!� �K36�93;� 74�
!23�,7!2�6��!H�3�� V3@�?;��D ��0 ��7��95���K�3�3;!�
�862��!��>�;=� 5�62�!36!8�5�� 67;!�5�!��� �23�3� 5�3�
!2�33� K�563�� 74� @7��2�K� 47�� D���3;!3���� %� 4�33�
=�5995�:�6277�� @5�� 3�!5?���23D� 23�3�D8��;=� !23�
�7997;@35�!2�?H�5�625;63�H�6799����7;<�@2�62�
K�7I�D3D�� ! �@�!2�5;�3;D7@93;!<�!23�K�3�3;!�H35��H�
I5�83� 74�@2�62� ��� 5?78!� $A�$�� �?3;�!7;3<� !23�
K73!<�@27� �5�� 5��7� !23� K�7K��3!7�� 74� "�!23� �35:�
�7@3�<P� 5� ?358!�48�� I���5� �;� !23� ;3�=2?78�277D<�
@5��3D865!3D�5 !� !2��� �6277��� 2���97;893;!�����;�

Q!23� 628�62�� �23� �55;8456!8�3� 74�;5���� 5;D� 123�
675��3��>�;D��74�25�D@5�3�5;D�!77����7;�!�!8!3��!73�
62�34�39K�7H93;!�74� !23� @7�>�;=� 6�5��3��� �!33��
���3M!3;��IDH�95D3��;�!23�259�3!�74��7;=�35R3�Q�
5;D�675��9�;3��5�3�@7�>3D�@�!2�;�!23�K5���2�

�5�3���@3;����8;D3��!23T8���D�3!�7;� 74�!23� �7��
9 5= �� !�5 � � @27� 23�D� K3!!H� �3���7;�� 23�3�� %�
2 � 0 �?5��4�<�235D?7�78=2<�5;D�67;�!5?�3�5�3�5;;8J
5��H�3�36!3D�5!� !23� 678�!� �33!� 74� !23� �7�D� 74� !23�
95;7�<� 5;D� !23�3� 744�63��� =7I3�;� !23� �;!3�;5��
367;79H�74�!23�!7@;�� %�678�!�74��3O83�!�����23�D�

��3I3�H�!2��D�@33>�47��!23��367I5H� 74� D3?!�� 8;D3��
c��<�!23�K7@3��74�@?�62�3M!3;D��!7�4�I3�7!23�� K 5 0 �
)5�>3!��7;�)7;D5HQ� 45����7;� (5�!3�� 5;D� �2�!:�
)7;D5H�47��27��3�<�65!!�3<�5;D�6233�3�

%;� 5??3H� 74� ��397;�!�5!3;��5;� 97;>�� �5��
478;D3D�'2�2��;� !23� �3�=2� 74� .�;=�'72;� 7;!� 74�
4�9D��K�7I�D3D�?H�,'$,�97;5�62�� �!���3I3;83�<�5!�
!23�D���7�8!�7;�74�!23�!3��=�78�� 278�3�<� 5978;!3D<�
5667�D�;=�!7��K33D<�!7����$�� �23��8�;��5�3�3M!3;J
��I3<�5;D�25I3�K5�!�5��H�?33;�67;I3�!3D��;!7�#$�/A
�;=�K�39��3��� %�43@�I3�H�4�;3��5;63!�@�;D7@�� 5!�
!23�=5?�3� 3;D� 74� !23� 625K!3�:278�3� �;D�65!3� !23�
�!H�3�74�?8��D�;=�!7�25I3�?33;�35��H�(;=���2�

�%��V%�<�5�95�>3!:!7@;<<�K5��<�5;D�K5�>�?7���
74�(;=�5;D<�67��/7�><����-�D�;=<��5K��)7��3I<�7;�
!23��3??�3<�5 �?�5;62�74�!23��5�D3�<�A��9�� �P����
/7�><�$A�9��h/�����33D�<�$���9��		����7;D�8�
?H��75D<�5;D�E�E'�9��?H�,�35!�	7�!23�;��5��@5H��
�7K��74�?7���A�<�$�<�5;D� 74� K5��� $��<N��� �;� $��$��
�23�3;!��3�K5���2����7;3�74�!23� 97�!� 3M!3;��I3� �;�
!23�>�;=D79<�5;D�;35��H�3O;5����;���S3�!23�678;!H�
74�-8!�5;D�� � ! ��;6�8D3��EA�!7@;��T�K�<�5;D��������
56�3��� V7���5!�;=<� �!� ��� D�I�D3D��;!7�!2�33�K5�!���
!23� K5���2� D��!��6!� 74� �5��45M<� !23� 625K3��H� 74�
�3K!7;�!5��<� 5;D� !23� 625K3��H� 74� (�5;D�� �23�
TG5����?7����;6�8D3��!23�!K@;�2�K� 74� �5��45M<� @�!2�
�95���67;!�=878��K7�!�7;��74�!23� !7@;�2�K�� 74�	��
5;D� ��� �@�59<� �H�;=� 5�7;=� !23� (�� ��D3� 74� !23�
�3??�3� ?�77>�� �23� !7@;� ��� ?8��!� 7;� 5� =3;!�3�
��7K3<��;�5�I5��3H��8��78;D3D�?H� 2������ �;� 95;H�
K5�!�� !23� �!�33!�� 5�3� ;5��7@� 5;D� ���3=8�5�Q� ?8!�
�793<�5����75D��!�33!�5;D��5!3�278�3��!�33K� 5!3�
25;D�793� 5;D� �K56�78��� � ! � ��� @3��� K5I3D<� 5;D�
��=2!3D�@�!2�=5��� �23� 278�3�� 5�3� 5�97�!�3M6�8J
��I3�H�?8��!�74��!7;3�4�79�!23�O85���3��74�	��5;D����
�@�59Q� ?8!�5�43@��!�����395�;<�?8��!� �;�!23�!3�=;�
74��3;�H�R���<�74�K�5�!3�<�@�!2�65�I3D�75>�4�593J
@7�>�� ��!2�;�!23�3;!��3�K5���2� !23�3� 5�3� 5?7I3�
E��3K��67K5�<�5;D����D���3;!�;=�K�563��74�@7��2�KQ�
?8!��793�74�!23�3�5�3��;�!23��8�5��D��!��6!�����!29�
!23�!7@;�5�3��3I3;�628�623�<� !23��5��=3�!�74�@2�62<�
�!��'72;P�<�!23�K5���2�628�62<�?8��!��;�!23�4�4!33;!2�
63;!8�H<� ��� 74� K7�;!3D� ,7!2�6� 5�62�!36!8�3�� �!�
25��5��7??H<�;5I3<���D3�5���3�<�5;D�625;63�Q� 5;D� E

    
 



����F�G ���
��D3�6��5K3���@3�3�5DD3D��;�!23� ��M!33;!2�63;!;�H��
�23�3����5�25;D�793�K5�;!3D� @�;D7@<� ��9��5�� !7�
!23� )5�H=7�D� @�;D7@� �;�/7�>� 65!23D�5��� �23�
!7@3�<� �2�62� ��� 2�=2�H� 7�;593;!3D<� �7;!5�;�� 5�
K35��74�!3;�?3���<�5;D����$$��4!��2�=2�� %97;=� !23�
7!23��628�623����� !23� ;3@� ,7!2�6� 3D�4�63� 74�%���
�78��<�?;T�!�5!�!23�67�!�74�)���(�� %>�7H�D<� @�!2� 5�
�K��3� EA4�� 4!�� 2�=2�� �;� �7@3�?H� 1'28�62� ��� 5�
97;89!3!5�� �!5!;3� 74� %�62?��27K� ���7!�7;<� 5�
;5!�I3� 74� !25!� !7@;�2�K�� ���;�!H� �28�62<� ?8��!�
�;�$�N�<����5�,�36�5;�3D�4�63<�@�!2� �7;�6� K��5�!3��<�
�9978;!3D�?H� 5�!7@3��5;D�68K7�5�5 !�!23����3;D��
�!��'593�P�<� 7K3;3D� �;� $��E<� ��� 5̀� K�38D7:,7!�K6�
�!�86!8�3<� @�!2� �O85�3� !8��3!�� 5!� !23� � �� 3;D��
�3��D3��!23�3K��67K5��K�563��74�@7��2�K<� !23�3� 5�3�
625K3���47�� �;D3K3;D3;!�<� �3��3H5;� )3!27D��!�<�
)3!27D��!� 	3@� �7;;36!�7;<� �795;� �5!27��6�<�
���9�!�I3�)3!27D��!�<� �;�!5��5;�<�5;D�!23��76�3!H�
74�V��3;D�<� 597;=� �2�62� 7;3<� ?3�7;=�;=� !7� !23�
�;D3K3;D3;!�<� ����395�>5?�3�47��6�5���65��3�3=5;63�
5;D�=77D�!5�!3�� �7;;36!3D�@�!2�!23�628�623��5;D�
625K3���5�3�95;H��8;D5H��6277��Q�5;D�!23��5��45M�
�<�����;�7;�379K���3��;893�78���6277��<�5!!3;D3D�
?H� 8K@5�D�� 74� C<���� 62��D�3;�� �23� 	5!�7;5��
�6277�<� ?8��!� �;� $�$C<� ;35�� ���;�!H� �28�62<� ���
5 !!3 ; D � �?H�5?78!�����?7H�Q� 5;D�!23��5;65�!��5;�
�6277�<�7K3;3D��;�$�$�<�25��T;7�3�!25;�A���74�?7!2�
�3M3��� �23�K5���2�25����4�D3�7��3;D7@3D��6277��Q�
?8!� 74� !23�3� 7;�H� 7;3�� �9�!2P�� 625��!H� �6277�<�
*478;D3D��;� $�E�<������!85!3D� �;� !23� !7@;�� #833;�
(��S5?3!2P�� =�5995�� �6277�<� �;� !23� !7@;�2�K� 74�
�>��675!<�@5���25�!3�3D��;�$C��<�5;D���� 8;D3�� !23�
D��36!�7;�74�E�=7I3�;7��<�627�3;�4�79� 5K!7;=� !23�
�;25?�� �23��3;!5��74�!23��6277��K�7K3�!H� ��� 67;J
��D3�5?�3�� *�23��6277����� 4�33� !7� !23� �7;�� 74� 5���
K5���2�7;3��Q� ?8!� !23� ;89?3�� 74� �627�5��� @5��
�363;!�H�7;�H�5?78!����� �23�=�5995���6277��� 5!�
��KK3�27�93<� 	�� �@�59<� 5;D� �3K!7;�!5��� 5�3�
5!!3;D3D�;7!�7;�H� ?H� !23� 4�33� ?7H�<� ?8!� 7!23��<�
@27� K5H� 47�� ! !3 �� � �6277��;=�� �233�@��=2!P����
�6277��5!����2@7�!2����5�;7?�3�3�!5?���293;!<��8KJ
K7�!3D�5!�5;�3MK3;�3�74�97!3�!25;�E<���b�� 5 � H35�<�
5;D�K�7I�D�;=�5��?05��3D865!�7;�47�����?7H�<�@�!2�
E�3M2�?�!�7;��74�$C�b�� 5� H35�� 5!�!2D� 8;�I3���!�3���
� ! ���� �8K3��;!3;D3D� ?H� E� 95�!3��� 5;D� 5 � 95!�79�
*�23�3�5�3�;893�78��625��!�3��47�� !23� �3��34�74� !23�
K77��5;D�5=3D<�;7;3�74�@2�62�;33D�5;H� K5�!�68�5��
93;!�7;<�3M63K!��P5!3�27;�3P��5�9�278�3�5;D�?�83:�
675!��6277�<�3�!5?���23D��; �$�E��47��$E�5=3D�K3��7;�<�
5;D�E��7�K25;�62��D�3;�� �23��5�=3�!�K8?��6�?8��DJ
�;=����!23���363��5��<�5� I3�H� 3M!3;��I3� O85D�5;J
=8�5�� �!7;3� �!�86!8�3<� 7668KH�;=� 97!3� !25;� E�
56�3��74�=�78;D�� �!� 25�� 5� �8�!�6� ?5�393;!� �!7�H<�
5?7I3� @2�62� 5�3� !@7� 7!23�� �!7��3�� 4�7;!3D� ?H�
67�7;;5D3��25I�;=�@5�>��@�!2�;� !239� �35D�;=� !7�
!23�I5��78���!7�3�779�<�74�@2�62�!23�3�5�3�A$C�� �;�
!23�3��779��!23�95;8456!8�3��� >33K� !23��� 6�7!2��
47�� �5�3�� �2��� ?8��D�;=<� 3�36!3D� 9� $��N<<�67�!�
$E<���b�� �23� �;4��95�H<� ?8��!� �;� I3�H� 3�3=5;!�
�!H�3<�48�;��23��3M63��3;!� 5667997D5!�7;� 47�� !23�
95;H���6>�@27��3�7�!�!2�!23��� EP23� ?5!2�� 7;� !23�
�8DD3��4�3�D��75D�5�3�@3���5D5K!3D� 47�� !23��� K8�J
K7�3<� 5;D� 25I3� 5� ?7@!�;=:=�33;� 5!!5623D�� �23�
?8��D�;=� �;� �5����7;� �5;3<� 65��3D� !23� �8?��6�
�779�<� 25�� 3�3=5;!� 5��39�H� �779�<� 5;D� 7!23��
5667997D5!�7;�<�?7!2�47�� K�35�8�3� 5;D� ?8��;3����
�23�3�5�3�!@7��8?�6��K!�7;���?�5��3�<�7;3� 74�@2�62�
25��5K5�!93;!���;� !23��8?��6� �779��� �23� !7@;�
K7��3��3�<� 597;=� 7!23�� K8?��6� 3�!5?���293;!�<� 5�
��!3�5�H�5;D��2��7�7K2�65���76�3!H<�3�!5?���23D��;�
$���<�5;D�5�)3625;�6�P��;�!�!8!�39<�7K3;3D��;�$�C���
�23��DD�V3��7@�P�5��<��;��!��'593�P��.75D<�3�36!3D�
�;�$��N<�25��5��5�=3��779�5D5K!3D�47���36!8�3����23�
!235!�3<�!278=2��95��<����O8�!3��5�=3�3;78=2� 47��5�
K7K<� @2�62� �339�� !7� 433�� ��!!�3� �;!3�3�!� �;� �862�
598�393;!��� �8!��D3� !23� !7@;<� 7;� !23� ��<� ���
,�??3!�����<�@23�3�47�93��H<��;� 67;�3O83;63� 74� 5

�765�� �5@� D3��=;3D� K��;6�K5��H� 47�� !23�K�7!36!�7;�
74�!23� ��7!2�3��<� 43�7;�� 67;I�6!3D� 74�D3K�3D5!�;=�
8K7;�!23���K�7K3�!H�@3�3� 3M368!3D� ?H� 5�9562�;3�
��>3�!23�V�3;62�=8���7!�;3�� �23�=5��@7�>��5�3� �;�
����@�59<�5;D� �;� �I3;D3;� 5�3� !23� �K��;=�� 5;D�
�3�3�I7���� @2�62� �8KK�H� !23� !7��;�@�!2�3M63��3;!�
@5!3��� %�K8?��6�6393!3�H�25��?33;��5�D�78!<�@�!2�5�
K5�>�74�$��56�3�Q� !7�@2�62�?5!2��5�3�5!!5623D�� �23�
K5�>����!23� =�4!�74�)���V�5;>���7���3H<� 7@;3���4�5�
�5�K3!�456!7�H�39K�7H�;=�A<����!7��<����K3��7;��

*�23� 95=��!�5!3�� 74� �5��45M� 5�3� 5�!7�678;!H�
95=��!�5!3��� �3!!H��3���7;��5�3�23�D�3I3�H��5!8�J
D5H<�5;D�!23�3����5�678�!� 47�� !23��367I3�H�74�D3?!��
8;D3�� $Cb�Q� 5� 678;!H� 678�!���� 3�!5?���23D� �;� !23��
!7@;�� �8��;=�!23��7997;@35�!2<� �5��45M� �3;!�
E�939���!7�!23� ��� 74���Q� ?8!� !23� 4�5;62��3� @5��
@�!2D�5@;�5!�!23�(3�!7�5!�7;Q�5;D�87!@�!2�!5@�:�
�;=� �!�� =�7@�;=� 5;D� 8;�I3��5��H� 56>;7@�3D=3D�
�9K7�!5;63<��!�25D�;7�I7�63��;�!23� �3=���5!8�3� !���
!23�(347�9�%6!�5=5�;�67;43��3D�7;��!�!23K��I�47=3�
74��3;D�;=�E��3K�3�3;!5!�I3��!7�!23� ��� 74���� �23�
K5���� ?7��� �;6�8D3�� �95��� K7�!�7;�� 74�	�� 5;D� ���
�@�59<� 5�� @3��� 5�� !23� !7@;�2�KP� 74� �5��45M�W*�
�3=��!3�3D� 3�36!7��<� $<�NN� �;� $��C�� ��5�>3!� 7;�
�5!8�D5H�� V5���<�'8;3�E�<�5;D�!23�4���!� �5!8�D5H�
�;�	7I��47��65!!�3�5;D�27��3��

V7��!23�5D9�;��!�5!�7;�74�!23�K77���5@�<�!23�K5���
���47�93D��;!7�E�8;�7;�<��5��45M��;�7;�679K����;=�
E��!7@;�2�K�<�5;D�!23��7D97�D3;��;�7;<� �;6�8DJ
�;=� !23� �3K!7;�!5��� D��!��6!� 5;D� !23� 625K32H�74�
�7D97�D3;�

*�23����3�74��5��45M����5!!��?8!5?�3�@27��H�!7��!��
95;8456!8��;=��;D8�!�H<�@2�62� ����!�3�4� 95�;�H�5�
67;�3O83;63�74��!��;8��9�!3D�67995;D�74�675��5;D�
74�!23�935;��74� �;!3�;5�� ;5Id5!�7;�� �23�6�7!2:�
@35I3�3�4���!��3!!�3D�23�3��;�!23� ?3=�;;�;=� 74�!23�
$C!2�63;!8�H<���;63�@2�62�!�93� �!���7@�H<�?8!�=�5J
D85��H<� �;6�35�3D� !���� !23� %93��65;� 5;D� V�3;62�
@5��<�@23;� 3M!�57�D�;5�H�56!�I�!H�K�3I5��3D<� 5;D�
!23� K7K��@5��K�7K@!47;5��H�3;�5�=3D�� �23��;!�7J
D86!�7;� 74� �!359:3;=�;3�� 5;D� K7@3�:�779�� 25��
5��7<�74��5!3�H35��<� 67;!��?8!3D��;� ;7� ��!!�3� D3Y33�
!7��;6�35�3��!���9K35�5;63�53�5�4D563�74�!�5D3�� �23�
!7@;�����;�!3D�?H�5�65;5��@�!2�!23��762D5�3�65;5��
5;D�!23��5�D3��5;D� �6??�3� ;5I�=5!�7;Q� 5;D�25�<��
67;�3O83;!�H<� 5� ;5I�=5?�3� 67998;�65!�7;� @�!2�
�8���7;�!23�7;3�25;D<�5;D���I3�K77��7;�!23�7!23���
�23�3�!5?���293;!�74��5��@5H�� 25�� 9862� 67;!��J
?8!3D�!7�!23� ���3� 74� �5��45M<���!85!3D� 5�� �!� ��� �;�
!23�I3�H�63;!�3�74� !2���;3@�;3!@7�>� 74��75D��� �!��
67;�!5;!��;6�35�3�74�@35�!2�����27@;��;�!���;6793:�
!5M ��3!8�;�<�@2�62� �27@� 5;� 3;7�978�����3��;�!23�
5;;85��I5�83� 74� �35�� K�7K3�!H�� � ! � 5978;!3D�!7�
$EN<���b���;�$�C�<�5;D�!7�$��TN��b���;�$��E�

�23��!5K�3�95;8456!8�3��74�!23�!7@;�5;D�;3�=2J
?78�277D� 5�3� �25��77;�<� !599�3�<�5;D�D�5@:?7H�<�
?3�!�>;7@;�8;D3�� !23�!�!�3��0�4�=8�3D� �5�!2�=��5;D�
593;�<��8K3�4�;3� O8���3D� 3I3��5�!�;=�<� D78?�3��8�J
�3!��5;D� �3�=3�<�5��� �2�62� 5�3� 95D3�74� 679?�;=�
@77��� �23H�5�3�? ;M02 !�; � 5;�8;4�;��23D��!5!3�!7�
!23���363:25��<�@23�3�!23� 93�625;!��5!!3;D�3I3�H�
�5!8�D5H� !7� 95>3� !23��� K8�625�3��� �23�3� ��<�
?3��D3�<� 5� I3�H�67;��D3�5?�3� 95;8�456!7�T*�74�>3�J
�3H��5;D� 25�4:!2�6>�<�5��7� 74� ?77>�;=�� 5;D�?5�S3<�
6�834�H� 65���3D� 7;� �;� !23� I5�3� 74� (�KK7;D3;<�
@23;63�6793��5��5�=3�K7�!�7;�74�!23�6�7!2�8�3D�47��
6�7!2�;=�!23����!��2� ;5IH�� �5�=3� O85;!�!�3�� 5�3�
5��7� �3;!� !7� �7��5;D� 5;D� 5��� K5�!�� 74�%93��65��
�23�97�!� K�79���;=�?�5;62�74�95;8456!8�3<�27@J
3I3�<���� !25!�74�6�7!2�5;D�675!�;=�<�@2�62�@5��5��7�
�;!�7D863D�5 !�!23�3;D��4�!23��5�!�63;!8�H�?H�K3��7;��
74� 3;!3�K���3<�@27<�5!�I5�!� 3MK3;�3<�3�36!3D� 9�����
7;�!23��5�D3��5;D� �!��!��?8!5��3��� �23� �8663���74�
!23�3�456!7��3��@5���;32� 5�� !7� 3M6�!3�!23�T35�78�H�
74�!23��33D��93�625;!�<�@27�25D�?33;� K�3I�78��H�
8�3D�!7� ?8H�!23��593�5�!�6�3��4�79�!23��7@3��95J
;8456!8�3���5!�!23���6�7!2:25��<�5;D�K5���593;!�@55

    
 



���: ����F�G
K3!�!�7;3D<� �;�$�N��5;D�$���<�!7�K�3I3;!�5;H����3�:�
625;!�4!7;��?3679�;=�5�95;;&6!8�3�<� *V23��3=��J
�5!8�3�I3�g*0�K�7K3��H��348�3D�!7�6�59K��03�3;3�=�3��
74� �5��45M<� !7� !3�I3� K��I5!3� �;!3�3�!�� �;� �33D���
�79?5S�;�� 5��7� 5;D� 6�5K3�<� !7=3!23�� @�!2� 7!23��
45?��6��74� ���>� 5;D� @ 7 ��0 � 9�M3D<� 5�3� 95;8456J
!8�3D� 23�3Q� 5;D� !23� 95;056!8�3� 74� 67!!7;�� ���
?3679�;=�5��5K�D�H��;��35��;=�5;D�97�!��9K7�!5;!�
?�5;62�74��;D8�!;*P�� %�=�35!�;89?3��74�?5;D��5�3�
39K�7H3D��;�95>�;=�9562�;3�H�

����&�="�5� !!5��!�� 6�!H�74����!��2� 	��%93��65<�
7;�5� �95��� K3;�;�8�5� 7;� !23� �(��675�!� 74� 	7I5�
�37!�5<�74�@2�62��!����!23�65K�� V 0 �E $ <0 � ��;�$�����
� P23�!7@;��!5;D�� 7;� !23� D36��I�!H�74� 5�2����5?78!�
EC��4!���;�23�=2!<�����;=�4�79�!23������D3�74�7;3�74�
!23� �;3�!� 25�?78��� �;� !23� %93��65;� 67;!�;3;!��
�23� �!�33!�� 5�3� =3;3�5��H� ?�75DQ� !23� K��;6�K5�<�
@2�62��8;�� ;3M!�!23� 2T5�?7!8�<����@3��� K5I3D0�5;D�
97�!�74�!23�7!23���5�3�9565D59��3D�
P��23�4�7;!�74�!23�!7@;������;DD�?H�@25�4��� �5�3J

278�3�����3�7I3��!23�@25�4�<�5��`@3��� 5���;�D�443�3;!�
K5�!��74� !23� !7@;Q� 5;D�D@3D��;=:278�35�5;D�K8?:�

*���3�?8��D�;=�� �35�� !23>� 45350� 7I3�� 3 5 0 � 7!23��5��
!23H��!�3!62� 5�7;0� 5;D� 8K�!23� ��D3�� 74� !23� 2�����
%97;=�!23� K8?26� 3D�4�63�� ��� ��7I�;63��8��D�;=<�
5� 25;D�793� �!7;3� 3D�4�63� $��� 4!�� �7;=<� ?H� ���4!��
?�75D<� 5;D� 7�;593;!3D�@�!2� ;� 67�7;;5D3� 74� !23�
�7;�6� 7�D3��� � ! � 679K���3�� 6259?3��� 47�� !23�
678;9�� 5;D� �3=���5!�I3� 5��39?�H<� !23� �8K�393�
678�!<�I5��78��=7I3�;93;!�744�63�<�5;D�!23��5��45M�
K8?��6���?�5�H�� �;�!23� ���K5�!� 74�!23� !7@;����!23�
,7I3�;93;!� �78�3<� 5� �79?�3<�?8!� �7��D:�77>�;=�
?�D�D�;=<�;35��@ �02 � ��� !23��0D3;63�74�!23�9 0:�
!5�H�69;95;D5;!�� �;�!23�	����D3�74� !7@;����
!23� 5D9��5�*�� �3��D3;63<� 5� K�5�;� �!7;3� ?8��D�;=��
�23�D76>H5�D<�5!�!23�3;D��4� 5� �!�5==��;=� �8?8�?<�
67I3���$��56�3�<�5;D�47�9��!23�62�34�D3K7!�74�;5I5��
�!7�33��;�!23����!��2�	��%93��65;�67�9835�� � ! ����
K368��5��H�D!!3D�47�� !23� �2 3 �0 <��3K5��0�5;D� 78!4�!�
74� !23�4�33!�� 6�8���;=� 7;� !23�%93��65;� 675�!�5;D�
�;� !23���� �;D�3��� �23�	�� 5;D� ��� ?5��56>�� 95H�
5667997D5!3� !2!33� �3=�93;!�Q� 5;D� 5!!5623D� !7�
!239� ��� 5� =77D� ��?�5�H�� *�23� 7!23��=7I3�;93;!�
?8�0�;=�� 5�3� !23� 7�05;63� 5;D� 33;;9���5�!5!�
�!7�3�<� 5;D� !23� 9���!5�H� 27�K�!5�<�3�36!3D� ?H�!23�
�5!3��8>3�74�.3;!�� �5�278��3� �7��3=3����5�25;DJ
�793�3D�4�63�74�4�33�!7;3<�?8!�;7!�H3!�344�6�3;!� 5��5�
�35!�74� 3D865!�7;�� �23�3� 5�3� c� 628�623�<�5��5�=3�
��� �5!27��6� 625K3�<�E� ��3�?H!3��5;<� 5;D� � � 7!23��
625K3��� ?3�7;=�;=� !7� D�443�3;!� �36!�<� 5� K77�:�
278�3<� 278�3� 74� 67��36!�7;<� 5;� 3M625;=3<� �793�
5��39?�H��779�<�5;D� 5� �95��� !235!�3�� �23�95�J
>3!�� 5�3� @3��� �8KK��3D� @�!2� K�7I���7;�<� ?8!� !23�
�;;��5;D�?75�D�;=:278�3�� 5�3� �3K7�!3D� !7�?3�I3�H�
�;D�443�3;!�:

�23� 25�?78�� 7KK7��!3� !23� !7@;<� @23�3� �2�K��
8�85��H�5;627�<�52D�@23�3<�5!�93D�89�!�D3�<�!23�3�
5�3�$E�45!279���%!3M<���� �5!23�� 97�3� !25;�5�9��3�
@�D3�� %4!3��;5��7@�;=�!7�0�9�<�5?78!�$�9��5?7I3�
!23�8KK3��3;D�74�!23�!7@;<��!�3MK5;D���;!7��3D47�D�
�5��;�� �2����233!�74�@5!3�<�@2�62� ��� 679K�3!3�H�
�5;D�76>3D<�7668K�3��5� �8�4563�74�$���+��9�<�5;D����
65K5?�3<�74� 67;!5�;�;=� !23� @27�3� �;!��2� ;5IH��
�5��45M� 25�?78�� ��� 5663���?�3� 5!� 5��� �35�7;�<�5;D�
�!��;5I�=5!�7;���� �65�63�H�3I3�� �;!3��8K!3D�?H��63��
�23�?3�!�95�>� �;� �5���;=� 47�� �!� ��� �59?�7���=2!J
278�3<�7;� 5� �95��� ���5;D� 744��59?�7��35D<�5?78!�
$��9����� ?H�(���5��45M<�@�!2�5� 4�M3D���=2!� E$��4!��
2�=2�� %;7!23�� ��=2!278�3� �!5;D�� 7;� )5=23�P��
�3562<�5:��K�!� 3M!3;D�;=� 4�79� )*	5?P�� ���5;D<� 5�
@77D3D�5;D�68�!�I5!3D����5;D<�5!�!23�I3�H�3;!�5;63�
74�!23�K7�!�� �23;� !23� �5!!3�� ��=2!� ����33;<��2�K��
95H��8;� �;�@�!278!�435��� �23�K5��5=3�7;�!23����
��D3�74�)"	52P�����5;D����47���5�=3��2�K�<�!23�7!23��
7;� !23� (��25�� 7;�H�@5!3�� 47�� �6277;3���� �23�3�
5�3��3I3�5��7!23�� �95��� ���5;D�� 48�!23�� �;<�7;�7;3�
74� @2�62<� ;35��H�7KK7��!3� !23� !7@;<� �793� �!�7;=

� % ���(
?5!!3��3�� 5;�� 978;!3D�� �793� 7!23�� 47�!�� D34�3D�
!23� 25�?7�>�� 	7�!2� �3�!� %�9<� @2�62� ?78;D��
�5��45M� K3;�;�8�5� 7;� !23� ��<� ��� �� 9�� �7;=<�
;35��H�0�9��@�D3<�5;D�25�� 4�79� $��!7�E�� 45!279�P�
D3K!2� 74� @5!3�<� @�!2� �543� 5;627��!3�� 	35!� �!��
235D� ��3�� )3�I���3� ���5;D<� �793� ?8��D�;=�� �;�
@2�62�@3�3�47�93��H�8�3D�47��!23�D3!3;!�7;�74�K��J
�7;3���74�@5��� %�T7�;!:�!76>�679K5;HP��65;5�<��;�
5�D� 74�@2�62�!23� �3=���5!8�3� 67;!��?8!3D� $C<���b�<�
67;;36!�� !23� 25�?78�� 74��5��45M� @�!2� �7?3O8�D�

5;D�!23��5H�74�V8!�DH�
0�;63��!�� 4���!� �3!!�393;!<� �;� $��N<��5��45M�25��

67;!�;83D�!7�?3�423��35!�74�5�K�74�!5?�3�4��23�H�5;D�
!�5D3�� �23� �5!!3�<� 3�K36�5��H<� ����;�5�� K�7�K3�78��
5� 67;D�!�7;� 5�� !25!� 74� 5;H� !7@;� �;� ���!��2�
%93��65Q� 5;D� !2��� 6�!H�95H�?3� �5�D� !7� 3;=�7���
!23� @27�3� 47�3�=;� !�5D3� 74� 	7R5� �67!�5<� *!23�
0 �3 4 �!�5D3����@�!2�!23�����;D�3�<�5;D�7!23�����!��2�
67�7;�3�<�!23� ��� ��5!3�<�5;D� ,�35!� 4���!5�;�� �23�
I3��3��� ?3�7;=�;=� !7� !2��� 5;D� !23� 7!23��K7�!��74�
	7I5� �67!�5� 5�3� K��;6�K5��H� 3;=5=3D� �;�� !23�
4��23��3��5;D��;�!23�!�9?3��5;D��89?3��!�5D3�

�;�$�$�<��!��45M� @5�� D36�5�3D� 5� 4�33� K7�!�!7�5�
63�!5�;�3M!3;!<�5;D� 25�� ��;63� 56O8��3D� !23�K��I�J
�3=3�74�@5�3278��;=�� �793��2�K��74��5�=3���S3�5�3�
39K�7H3D��;�!23��78!2��35�4��23�HQ�?8!<�=3;3�5��H�
�K35>�;=<�!23��;25?��5�3��3��� 3;!3�K����;=�5;D��86J
63��48��4 ��2 0 �!25;�!23�	3@�(;=�58D7���� �5��45M�
25���793� 95;8456!8�3�<�?8!� !23H�5�3�74� ;7�=�35!�
�9K7�!5;63<�5;D�67;4�;3D�!7� 5�!�6�3��74� �993D�5!3�
�7;�89K!�7;Q� 5�� �75K<� 65;D�3�<� �35!23�<� K5K3�<�
�;844<� �89<� =�;<� @2��>H<� K7�!3�<� 5�3<� 5;D� �34�;3D�
�8=5��� �56>3!3� �5��� ?3!@33;� �5��45M� 5;D� (5�:�
97;!2<�5;D�7!23����3=8�5��H�!7� ��I3�K77�<��7�!7;0�
	3@�/7�><�5;D�!23� ��� �;D�3�Q� �!359�43��H:?75!��
0�7�K�H�67;�!5;!�H�!7�5;D�4�79��5�!978!2<�7;�!23�
7KK7��!3���D3�74�!23�25�?78��

�%��<� 5�!7@;�74��!!�!39?3�=<� ���6�� '5M!<� 7;�
?7!2���D3��!23�.7623�<� @)62����23�3�6�7��3D�?H�5�
�!7;3�?��D=3<����9��	(���!8!!=5�!<�7;�!23��5��@5H�
�R79��!8!!=5�!�!7�%;�K562�5;D�	8�39?3�=�� �7K��
�T��E��;�$��$�0� �5��:��793!�93�� 65��3D�"��85?�5;�
�5��<P� !7� D��!�;=8��2� � ! � 4�79� 7!23�� !7@;�� 74� !23�
;593X���5;6�3;!<�5;D�@5��47�93��H�5�4�33��9K3��5��
6�!H�� �!� 25�� �3I3;� 628�623�<� 5�!�;3� !7@;:25��<�5�
��62�T0� 3;D7@3D� =H9;5��89<� 5;� 5;D3;!�9�;!<� ���
27�K�!5�<� 5;D� K8?��6� ��?�5��3��� 	3M!� !7� ��9<� �!�
25��!23�=�35!3�!�;89?3��74��8=5���34�;3��3�� �;�!?3�
>�;=D79Q� �!�25��5��7��393��75K�5;D�7!23��456!7��3�<�
5;D�5��5�=3�!�5D3��;�7M3;�:�5;D� 27=�Q� ?8!��!��62�34�
5�!�6�3�74�67993�63���� �5�!<� K�768�3D�4�79�!23��5J
��;3��K��;=���;��!��I�6�;�!H�

�%��(<� 5� !7@;� 74����8���5;� �5M7;H<� D��!���
)3��3?8�=<�65K��6��3���5�23�;593<�7;�!23��55�3<�N��
9��������3���;<��C�9��	(��,7!25<�5;D�$��9��	���
�3�KS�6<� 7;� !23� �5��@5H�4�79� �3�KS�6� !7� )5=D30�
?8�=�� �7K���E<N����;�$��$<�3M6�8��I3�74�5�=5����7;�
74�$<��N�� �23��25K3�74�!23� !7@;� ��� 5;� ���3=8�5��
)�T03�7=�9;<� 5;D� 67;!5�;�� !2�33� O85�!3�;<� I�S��
�5��3<�,�58�25<�5;D�	3895�>!<�3562�74�@2�62�25��
�!��7@;� 95=��!�5!3��� � ! � 25�� 43@��395�>5?�3�3D�J
4�63��� �23� ,7!2�6� 628�62� 74�0!��)5�H�@5��?8��!�
�;� !23���M!33;!2�63;!8�H<�5;D�!25!�74� �!��)58��63�
5��35��H�5���!23�!@3�4!2�� �; � !23� 95�>3!�K�563����5�
��;=8�5�� �!�86!8�3<� EC�� 4!�� 2�=2<� 65��3D� !23 � �3D�
�7@3��� �23�7!23��K��;6�K5��?8��D�;=��5�3�V�5;>3P��
�;�!�!8!3<� !2 !� 8;�I3���!H�25��<� 5;D� !23� 27�K�!5����
�8!��D3�!23�@5���<� (��74�!23� !7@;<� ��� 5;� 3�3=5;!�
97;893;!��;�27;78��74�!23�,3�95;��@27� 43��� �;�
!23�?5!!�3�74��3�KS�6�<� �27� ��%� 65�!�3� 74�)7��!S:�
?6�=<� @23�3� !23� 5�62?��27K��74�)5=D3?8�=� 8�3D�
47�93��H� !7� �3��D3<� @5�� 97�!�H� D3�!�7H3D� �;� !23�
!2��!H�H35��P��5��� !23� �7��!5�H��39D;�;=�@�;=����
8�3D�5��5��5�I�;��!�3�628�62�� �5��3����;7!��395�>J
5?�3�5��5 �K�573�74�!�5D3Q� ?8!�?5�D@9Z3�5;D��!9M2:�
95>�;=� 5�3� 97�3�47��7@3D�!25;�5;H�7!23��?�5;62�
74��;D8�!��h � �;�5�I5��3H� ;35�� !23� ��I3�� 5�3� !@7

    
 



�	����	�
�5�!� 0;=���@2�62�47�93��H�@3�3�3M!�393�H�

K�7D86!�I3Q� 5!� K�3�3;!<� 27@3I3�<� !23H�H�3�D�7;�H�
5?78!�$�<����O8�;!5���5 �H35��

�23� 8;�I3���!H�@5�� 478;D3D� ?H�V�3D3��6>�����;�
$�N�<� 5;D� 877;� 54!3�� �!�� 3�!5?���293;!� ?36593�
>;7@;� 5�� !23� �35!�74� !23�=�35!�N �� ���D�I�;3��74�
,005;H<�@27�0 I 3 �3M3�6��3D��;��8?�3O83;!�!�93��
5�97�!�K7@3�48��5;D�?3;34�6�5���;4�83;63� 7I3�� !23�
97�5���74�!23� K37K�3Q� 5;D� ��;63� !2��� !�93� �!�25��
5�@5H�<�?33;� >;7@;� 5�� 5� 0 5 ! � !237�7=�65�� 8;�J
I3���!H<� !278=2� !23� �3;!�93;!�� 74� �!�� K�743��7���
25I3� I3�=3D� 97!3� 5;D� 97�3� !7@5�D��F&:� �Y���=�
 ���� %!�!23�?3=�;;�;=�74�!23�K�3�3;!�63;!8�H<�!23�
8;�I3���!H�74� T�5�3�25D��35623D� !23�23�=2!�74��!��
K�7�K3��!HQ� ?8!� .5K7�37;P��I�6!7�H�5 !�'3;5��3D�!7�
�!��D���7�8!�7;<� ;7��65;��!�?3��5�D�!7�25I3��3=5�;3D�
>�K7��!�I3�3M��!3;63�!����54!3��2���7I3�!2�7@��;�$�$C<�
@23;��!�@5��8;�!3D�@�!2�!25!�74�� �!!39?3�05;D�
65��3D� !23� �� ��%�N��%�� '�=#��8��� �!� � 0 ��% ��=�
@ ����"����� �;� $�EN� !23�43��3�3�$<�����!8D3;!�<�
N���74�@279� ?3�7;=3D� !7�!23�!237�7=�65�� 4568�!H��
�8?�3O83;!�H�!7�!2���K3��7D<� 27@3I3�<� !23�8;�I3�J
��!H� 74� �3���;� 5!!�56!3D� 95;H� % � �!�� �!8D3;!�<�
@27�3�;89?3���25I3�45��3;�!7�5?78!������ V�5;6>3<�
�7�44<�R5!3�<�39�3�<��3=�323�D3�<�,3�3;�8�<V4544<�
5;D��27�86>�5�3�5 �43@�597;=��!��!237�10�5;�Q� ?3:�
��D3�� @279<� )36>6���8D�7!23!�93D�65��K�743��7���
25I3��67;!��?8!3D�!7��5��3��!��625�56!3��5��5��6277��
74�93D�6�;3�� �23� ��?�5�H� 67;!5�;�� 5?78!� C�<����
I7�893�Q� 5;D� !23�3� 5�3<�?3��D3�<�98�389��74�I5J
��78��>�;D�<�5;�5;5!79�65��!2 35 !0 �6239�65���;?7:�
�5!7�H<�?7!5;�65��=5�D3;� 5;D� 7?�3�I5!7�H�� �!��33�
27�K!!0��67;;36!0�@�!2�!23�93D�65���6277��48�;��2�
!23� �!8D%!�� @�!2� 59K�3� 7KK7�!8;�!�3�� 74��33�;=�
K�56!�63�� �3��D3��!23�8;�I3���!H<�!23�3�5�3��3I3�5��
�;�!�!8!�7;��47��3D865!�7;<� !23�62�34�597;=�@2�62�
���!23� �;�!�!8!3� �?8;D3D� ?H�V�5;6>3� �;� $�N��� � ! �
67;���!�X$<�74�5;�7�K25;��6277�<� 3D865!�;=�5?78!�
$C��62��D�3;<� !2�33:478�!2��74�@279� 5�3�?7H�Q� E<�
74�5��7H5�� K(D5=�=�89<� 47��3D865!�;=� 62����3;�74�
!23�8KK3��6�5��3�<� 5;D�@2�62�25��!�5�;3D���;63��!��
3�!5?���293;!�8K@5�D��74�A<���� 62�p03;�Q� �<� 74� 5�
�5!�;� �6277�0� �;!3;D3D� 62�34�H� !7� �9K5�!� �78;D�
=�5995!�65���;�2�86��9��!7�!23�7;�74�!23�6���S3;�Q�
�<� 74� 5� ��?�3� K�3��<� @2�62� 25�� �3;!� 47�!2� �793�
9����7;�� 74� 67K�3�� 74� !23� �6��K!8�3�� 5!� 5� 6235K�
�5!3<�5;D�5!�@2�62�5��7�63�!5�;�6�5���65��@7�>��5�3�
K��;!3D� 47�� !23� 8�3�74�!23� �!8D3;!��� �23� K�74�!��
5�3�67;!�;85��H�5KK��3D�!7��;6�35�3� !23� 8�3403�� �
��� !23� 3�!5?���293;!�� �23� ?8��D�;=� 25�� ?33;�
�363;!�H�3;��623D�@�!2�5;�3M63��3;!� ?�7;S3��!5!83�
74� !23�478;D3�<� ?H�-5862�� �!�� 67�!�@5��D34�5H3D�
?H�5��8?�6��K!�7;<�'�35D3D�?H�!23�.�;=�74���8���5��
�D��3�25��5��76�3!H�74�;5!8�5��2��!7�H�5;D�5;����J
3;!5���76�3!T0�

� � � � � � � ; "�5 �95�>3!�!7@;�5;D�K5���74�(;=J
�5;D<�����(��3M<�28;D����;6>47�D<�7;�����;=�=�78;D<�
;35��!23��7�;3<� 9��	(���7;D7;<�5;D�EA�9�� ���
?H� ��� �K�@�62<� 7;� !23� ,�35!� (5�!3�;� �5��@5H��
�7K�� 74� !7@;� �<���<� 5;D� 74� K5��� �<N$�� �;� $��$��
%�35�74�K5����<EA��56�3��� �23�!7@;�25��@�D3�5;D�
6�35;��!�33!�<�5;D���=77D�95�����K�563��;��!��63;!�3��
�23� 628�62� ���5 �4�;3� 7�D� ?8��D�;=<� �;� !23�407!2�6�
�!H�3<�25I�;=�5�!7@3��5;D�@77D3;��!33K�3�� �3��D3���
!23�628�62<� !23�3� 5�3� !2�33� K�563��74�@7��2�K�47��
D���3;!3���� %�=�5995���6277��@5�� 478;D3D� ;3�3�
�;�$CN�<� 47�� !23� 3D865!�7;�74�47�!H� K7��� 62��D�3;�
@�!2�;� !2��� 7�� !23� 5DT7�;�;=� K5���23�<� !23� =7J
I3�;7���74��2���!P���7�K�!5�<��;��7;D7;<�?3�;=�!23�
!�8�!33��� �23� !7@;� 25�� �?3� 7!23�� �6277���� %�
?5�E3� 95;8456!8�3<� 47�93��H� 4�78���2�;=<� 25�� 5�J
97�!� @27��H� D365H3DQ� ?8!� !�?39�5�3�95;H�25;D�
�779��39K�7H3D�7;�4�=8�3D�5;D�K�5�;����>�I3�I3!���
��;D�;=����>� 3907H�� ;893�78�� 4395�3�Q� 95;H�
74�!23�K77��aG37K�3�5�6�3;=5=3D� �;��!�5@� c�5���;=��
�7K��5�3�5?8;D5;!�H��5��3D��;�!23�;3�=2?78�277D��
�5��!35D<� 8;D3�� !23� �77���5@�%93;D93;!�%D!<

����	�� ���
��� !23� 62�34�!7@;�74�5� 8;�7;� 679K����;=� ��M!33;�
K5���23��� )5�>3!�� �;� V��D5H<� 62�34�H� 47�� 679Q�
45����7;�)5H���5;D��6!��EN<�47��65!!�3<�F436�

�%)<� 5� !7@;� 74� V�5;63<� D3K�� �7993<� 65K<�
65;!�<� �;�5 �95��2H�K�5�;�;35��!23��7993<� 5;D�7;�
!23� 65;5�� 14% ;=75�00 � AC� 9�� (�(�� %9�3;���
�7K�� E<���� �;� $��$�� �59� ��� 63�3?�5!3D� 47�� �!��
65�!�3<� 5��!�7;=� 47�!�3��� 8�3D� 5��5��!5!3�K���7;<��;�
@2�62� ���;63� �7��=��56� 5;D� 7!23�� 9�;��!3�� 7 4 ��
�25��3����� @3�3� 67;4�;3D� 47�� ��M� H35���� �8?�3J
O83;!�H<��59�?36593�!23�K���7;�74�K��;63� �78���
	5K7�37;<�4�79��6!��$�<$���<�!7�)5R�;��$���Q�5;D�
!23�K��;63�25I�;=�?36�;53�9�3��74�!*�5;63<�23�2�9J
�3�4� �3;!� !23�3<� 54!3�� !23� '�(�� %� ���� 74�'Z�36<� E<�
$�C$<��793�74�2���K7��!�65��5DI3��5��3��� �23�65�!�3�
74��59� ��� I���?�3� 4��79�5�=�35!�D��!5;63Q� �!�25��5�
�5�=3��78;D�!7@3�<�?8��!��;�$���<$���4!���;�23�=2!<�
5;D� 5�� 95;H� �;� D�593!3�<� @�!2� @5���� 74� 3M!�5J
7�D�;5�H� !2�6>;3���� �23� �7�D�20� 74� �59� �5��
8;�!3D� !7� !23� K7��3���7;��74� !23� 6�7@;� ?H��3;_�
�R<Q� �78�����R��D397���23D� !23� 47�!�4�65!�7;0:74�
!23�!7@;<�?8!�K�3�3�I3D�!23�65�!�3�

�%)%��%	� 15;���'"����%,�� 5�!7@;�74��3���5<�
K�7I����5><� 5;D�65K��?3=�3�?3=��>��593�;593<� $N��
9�� ����� �323�5;<� 9�D� E��� 9�� 	�<� ��K525;Q�
�5!��A�0�CA*�	�<��7;=���\L�(�� � ! � �!5;D��7;�5���7K3�
;35��!23��95��� ��I3�� �595D5;:!625�<� 5;D� 5!� !23�
477!�74�)78;!�(�@8;D� 1!23���7@!3�74�5;!�O8�!H���
�!��K7K<����R5��78��H��!5!3D�5!�4�79�EC<����!7���<�?�<�
!23� �95��3�� ;89?3�� ?3�;=� K3�25K�� ;35�3�!� !23�
95�>�� �!�8�� 935;�H� ?8��!<� 5;D� 7668K�3�� 5� 677��
��D3�5?�3� �K50<� !23�278�3��?3�;=�K�748�3�H��;!3�J
�K3��3D�@�!2�!�33��� �23��8�;��74�@0���5;D�278�3��
�27@�!25!��!�98�!�47�93��H�25I3�?33;�5;��993;�3�
6�!H<�4���3D�@�!2��K�3;D�8�3D�4�63�Q� ?8!��!�;7@�67;J
!5�;��7;�H�5���;=�3�=77D� �!�33!<� !23��3�!�?3�;=��;J
43��7��!7�!27�3��33;��;� 7!23�� 35�!39� !7@;��� �27�
�5�=3�!�K8?��6�?8��D�;=����!23����C:%�$(����� �;�5 �
�5�=3� �O85�30� 8�3D� 5�� 5� 95�>3!�K�563�� !23�3� 5�3�
5��7��3I3�5��7!23��97�O83�<� 5;� %;K3;�5;� 628�62<�
5�'3@�P��H;5=7=83<��793�K8?��6�?5!2�<�?5S55���5;D�
65�5I5;�3�5��<�5���74�@2�62��;D�65!3<�?H�!23����8�;J
78���!5!3<�!23�45��3;�a[�7�K3��!H�74�!23�K�563�� 	35��
!23� � ��� �97�O83<� 9� 5 � '3@�P� 05I3:H5�D� 4���3D�
@�!2� !79?�<� �!5;D��5� ?8��D�;=� @2�62� 6�5�9�<� ?H�
�!�� �3?�3@� �;�6��K!�7;<� !7� ?3� !23� �3K8�62�3� 74�
(�!23��5;D�)7�D365�Q�?8!�)7��3�����74�7K�;�7;�!25!�
!23��!�86!8�3� ��� )725993D5;Q� 5;D� �!�@5�<� K3�J
25K�<��5��3D�7���3?8��!� 54!3��!23�� 5 0 �74��5�55D;;�
?H���979��� ��!2�;� !23�!7@;�5��7�5�3�!23�!79?��
74�!23�63�3?�5!3D�K2H��6�5;�%I�63;!�5<�74�!23��3�J
��5;� K73!� %!!5�<� 5;D� 74� !23� %�5?�6� K73!� %?8�:�
�5��4Q� 5;D�7;�!2���56678;!��!����9862� �3�7�!3D�!7�
?H�K��=��9��4�79�5��� K5�!��74��8�>3H� 5;D� �3���5��
�;�5 �23�=2!� 67995;D�;=�5�679K�3!3�I�3@�74�!23�
!7@;� 5�3� !23� �8�;��74�5�65�!�3� D3�!�7H3D� ?H�%=5�
)52793D� .25;Q� 5;D�5���!!�3� ?3�7@�5�3��793��3J
95�;�<� �7;��D3�3D� ?H�)7��3��!7�25I3� ?3�7;=3D�!7�
!23� 5;6�3;!� K5�563� 74� !23��>�;=��74�)3D�5�� �23�
�593� @��!3�� 7?�3�I3�<� !25!� "��595D5;� K�3�3;!��
97�3� 7�H36��� 74� �3�35�62� !7� !23� 5;!�O85�H� !25;�
5;H�7 !2[�6�!H�!25!� ?5D�I���!3D��;��3���5�P� �23�
97D39�?G@;����4593D�47���!��95;8456!8�3�74��35!23�<�
�;�@2�62��!�25��5��5�=3�!�5D3<� 5;D�65�K3!�5;D� !��>�
@35I�;=����5��7�K8��83D� !7� �793� 3M!3;!Q� ?8!� �!��
62�34� @35�!2� ��� D3��I3D� 4�79� �!�� ��!85!�7;�7;�!23�
=�35!�67993�6�5���75D�?3!@33;��5=D5D<� �323�5;<�
5;D���K525;�� �23�3;I��7;��5�3�2�=2�H�K�7D86!�I3Q�
?8!� !23� 5?�3;63� 74� 47�3�!� !�9?3�� D3K��I3�� !23�
�63;3�H� 74� 5� K�6!8�3�O83� 625�56!3�<� 5;D� 658�3��
@77D�!7�?3� �7� 3MK3;��I3� !25!� D��3D� 67@:D8;=����
8�85��H��8?�!�!8!3D�47���!�5��483��

�23�3����3I3�H��35�72�!7� ?3��3I3�!25!��595D5;�
�!5;D�� 7;� 7�� ;35�� !23� ��!3�74�5;6�3;!�(6?5!5;5<�
%=?5!5;5<� 7�� %K7?5!9�5Q� !278=2� ������ '7;3��
4�M3D�� ! �5!�5?��S<�5;D����������59�<�74�(D�;?8�=2<�
5!���K525;�� 	7�K7��!�7;<�27@3I3�<�3M63K!��595:

    
 



��� �%A�%�
D5;<� �8�!� !23� D3�6��K!�7;�� 74����D7�3� �59M�
\;D���7D7�8����68�8�<� 4!�� 25��?33;�D35��H�K�7I3D�
2I� !23� �3I�3@3�� 74� q�����59�P�� ,370<� 74� %��5�
)�;7�<P��;�!23�q�'78�;5��74�(D865!�7;�P� 1����K����C���
(6?5!5;5�74�)3D�5�@5��478;D3D<�7���5 !2 0 �3;�5�=3D<�
?H��3T763�<�� �'�������MSN�)���� �23�)7D3�<� �5H��
�3�7D7!8�<�"�7?3D�3;!�!7�!23�67995;D�74�!23���>�;=<�
3�36!3D� !25!� =�35!� 5;D� �!�7;=� 6�!H�97@� >;�@;�
9 �D3�!0;59 3:74�%=?5!5;5<� 0 3 � 3 ! 2 � �@5���� 5�3�
?8��!�6��6�3� @�!2�;� 6��6�3<�5;D� 5�3� �7� 67;�!�86!3D<�
!25!�3562��;;3��6��6�3�7I3�!7K���!��78!3�� ;3�=2?78��
?H�!23�23�=2!�74�!23�?5!!�393;!��5�7;3�� �2����5��
3436!3D�K5�!4H�?H�!23�;5!8�3�D �!23�=�78;D<�5�67;�J
65��2���0� 5;D� K5�!�H� ?H� !23� ?8��D�;=� �!�3�4�� �23�
;89?3�� 74� !23� 6��6�3��@5�� �3I3;<� 5;D�@�!2�;�!23�
!;;3�970�@3�3�?8��!�!23�K5�563�5;D� !23� !�35�8�H��
�23�6��7��74� !23� 78!3�97�!�@5���@5��5�97�!�3O85��
!7�!25!�74�%!23;��� �23� )3D�5;�;5!�7;�@3�3� 7�J
D3�3D� �� 67;�!�86!� !23���278�3�� �;� 5 �6��6�3��78;D�
k 23�78!3��@5�>P� 1�3�7D<����NC:�$A���� �3�5�3�!7�D�
�;�!23� %K76�HK25<�!25!��;�!23� �3�=;�74�%�K25M5D�
��1�2�57�!3��� �!�@5��?3��3=3D� 5;D� !5>3;�?H�	3?8:�
�?5D��3S05�<����!�7� "�K7��3D� !23��!�33!��!23�374<�5;D�
!8�;3D�!23� ?358!H�!23�374� �;!7��2593�P� 1'8D�!2<�
��� $���� V�79�!23�D5H��74��5��8�� !7� !27�3�74�'3;:�
=2�5�.25;��! �@5�07;�56678;!�74�!23�677�;3���74��!��
6��95!3<� !23�45I78��!3� !3��D3;63�74� !23� >�;=�� 74�
�3���5� D8��;=�!27�3� 97;!2�� 74��8993���;�@2�62�
�26�235!�74��8�5�5;D���K525;���� 5�97�!��;�8KK7�!J
5?�3�� � ! � @5�� �3D863D� ?H� !23� 65��K2� #!?95;<

*�;35��H� D3�!�7H3D� ?H� '38=2��� .25;<�W�5;D� 5=5�;�
!5>3;�5;D��5I5=3D� ?H���978��5!� !23� 3;D� 74� !23�
$�!2� 63;!8�H�� � ! �@5�� �328�!H�27@3H0<�5;D� 5KJ
K35���!7�25I3�?33;� 5�6�!H�74� 67;��D3�5?�3� �9K9*!:�
5;63�8;D3��!23��7K2��DH;5�!H�� �;�$�EE��! ��h�4�3�3D�
=�35!�H�D8��;=�!23�@5���!25!� !77>� K�563�54!3�� !23�
D3!2�7;393;!�74��252:�8��3�;<�5;D�97�3��363;!�H�
4�79�!23�K���5=3�74�!23��8�>��8;D3��%293D<�K5625�
74��5=D5D�� � ! ��395�;3D� �8?T36!�!7�!23��8�>��!����
.5D����252�D�7I3� !239�?3H7;D� !23� 5;D
5=5�;�5;;3M3D� �!�!7� !23�>�;=D79�74� �3���5�� �!��
K�3�3;!� �8�;78�� 5KK35�5;63_���� 5!!��?8!5?�3�!7�!23�
456!�74��!��25I�;=�?33;��7�74!3;�!23�!235!�3�74�@5�<�
5;D�!23�7?T36!�74�K�8;D3��� �2��<�!23�=�35!�)3D�5;�
(6?5!5;5<�98�!�;7!�?3�67;478;D3D�@�!2�!23�%!�7:�
K5!3;�5;� (6?5!5;5<� !23� ��!3� 74�@2�62� 25�� ?33;�
4�M3D� ?H� )5a7�� -5@�;�7;� 5 ! ��5>2!�:�8�995;<�
$��� 9�� \�(���5?��S�� 1�37=�� '78�;5�<� M � Q� .�;:�
;3��P��� 0 � 5 Q � .3�� �7�!3�P�� ��5I3��<� ����QW�)7��3�P��
��5I3��<�����

�%)%��15;�� �� �"�� �,��5� 6�!H�74��H��5<�5;D�
6�K��74�5 ��5;T�56><�7;�!23���7;!3�<����9��''(�����J
K7��<�5;D��$�9<� ���%�3KK7Q� �5!�� CC*� ��<� �7;=��
��0�� *$C`�(�� �7K��3�!�95!3D�5!�0����� �23�6�!H�
���K�35�5;!�H���!85!3D�7;�?7!2�?5;>��74�!23���7;!3�<�
7��%5�SH<�@2�62����23�3�6�7��3D�?H�478��?��D=3��� � ! �
���@5��3D�5;D�7!23�@��3�@3���D343;D3D<� 5;D� �793�
5=�335?�3��8?8�?��=�I3��!� 3M!3�;5��H�5�K�3K7��3��J
�;=�5KK35�5;63�� �8!�!23��!�33!�<�5���;� 97�!�6�!�3��
74��H��5<�5�3�;5��7@<��;�=8�5�<�5;D�D ��!H Q�5;D�!23�
278�3�<� !278=2� 25;D�793� �;��D3<� K�3�3;!� !7� !23�
�!�33!� 7;�H� 8;5!!�56!�I3� 98D�?��6>� @54!��� �23�
K��;6�K5��?8��D�;=�5�3�!23�K5�563�74�!23�)8!S3���9�
5;D�!23�97�O83�<�7;3�74�@2�62�����395�>5?�3�47��5<�
��;3�7�D�9�;5�3!�� �23�3�5�3��3I3�5�� ?5S55��<�!2�33�
K8?��6�?5!2�<�5;D��793�25;D�793� �3��D3;63��@�!2�
�K56�78�� =5�D3;��� �793�68��78��2HD�58��6� @7�>��
47��� 8 K 4 ' 0 = � !23�!7@;�@�!2�@5!3��;5I3�?33;�67;0�
�!�86!3D��;�!23���I3�<�7;3�74� !23�@233���74� @2�62�
������4!�� �;� D�593!3��� �23� �;D8�!�H�74� !23� !7@;�
679 K�0�����>�5;D�67!!7;�45?��6����!�!�5D3���5�=DH�
;D!2�%�3KK7� �;� (8�7K35;� 5;D� 67�7;�5��93�625;J
D��3<� 5;D�?3�;=�7;�5� =�35!�65�5I5;��78!3�25��67;J
��D3�5?�3�67993�63� @�!2�!23� �;!3��7�� 74�%��5�5;D�
%4��65�� �23�K�563��8 440D �9862�4�79� 5;� 35�!2J
O85>3� �;� $$C�<� �;� 67997;� @�4!�� 7!23�� �H��5;�
� 0 ; � Q � 5;D� 23;63� !�@ 3 � 45@� 5;!�O8�!�3�<� 5

�������� C��������� ��7
�O85�3� 978;D� 74�35�!2��;�!23� 9�DD�3�74� !23� 6�!H�
?3�;=� !23� K;�H� I3�!�=3� 74� !23� 7�D3�� ?8��D�;=���
�23�3� ���;7� D78?!<� 27@3I3�<� !25!��5952��!5;D��
7;�!23���!3�74�!23��595!2�93;!�7;3D��;��6��K!8�3��
5;D� �3K8!3D� !7� 25I3� ?33;� 478;D3D� ?H��595!2<�
�7;� 74��5;55;�� � ! � @5�� >;7@;� �;� !23� !�93� 74�
)7�3�Q�5;D�5!� 5 ��5!3��K3��7D��!�@5���3��3I3D� 4�79� :�
!23� 7KK�3���7;� 74�5� ;3�=2?78��;=� K��;63� ?H� !23�
I�6!7��78�� �5I�D<� !7�@295<� �;� !3�!�97;H�74�2���
=�5!�!8D3<�"�!23�>�;=��3;!�'7�59<�2����7;<� !K��5�8!3�
2�9� 5;D�!K� ?�3��� 2�9�P� 1E��59��I�����N<$���� �23�
K�7K23!� %97�� 1I��� E�� �!H�3�� �!� "�595!2� !23�
,�35!P� �!�� ;593� @5�� 625;=3D� ?H� !23� )563D7J
;�5;�<� �;� 27;78�� 74�%;!�7628�� (K�K25;3�Q� 5;D�
D8��;=� !23� 3MK3D�!�7;� 74��79K3H� �;!7�%K59�35�
5;D��73�3:�H��0��!�?36593��8?T36!�!K�!23�.K95;�<�
������ � �� �� �

�%)��-,�1-(��������V�<�5;��;D3K���!5!3�
74�	��� ,6;;5;H<� !23� !3���!7��3�� 74�@2�62� 679J
K���3�!23�6�!H�74��59?8�=�5;D�!23�678;!�H��993J
D�5!3�H��8��78;D�;=�� ! Q� !23�!7@;�74��3�=D7�4<�@�!2�
!23� D��!��6!�65��3D�!23�� �����%���1!23��7I0�=; !H �
7I3�� @2�62� ��<� 2K@3I0<� ���5�3D� @�!2� ��?36>�<�
-�!S3?8!!3�<� �8M25I3;<� 5;D� !23� ���5;D� 74�	38:�
@3�><�5!�!23�978!2� 74�!23� (�?3<� �793� ���5;D�� �;�
!25!���I3��7KK7��!3� !23�65K�<� 5;D��3I39���95���D3J
!5623D� !3���!7��3�<�62�34�H� ��!85!3D� 	�� 74�!23��3�!<�
5;D� 3;6�7�3D� ?H� !23� D862H� 74��7��!3�;�� ��7!5��
5�35<� $��� �O�� 9 �Q� K7K�� E$�<N��� �;� $�C�<� 5;D�
EEN<N�$� �;�$��$�� �0@�H�!23�@27�3� 74� !23��;25?��"�
5�3��8!23�5;�<�3M63K!��793�E<�����5�I�;��!�<��<����
-795;� �5!27��6�<� 5;D� 5?7I3� �<���� '3@��� �23�
��!!�3��!5!3����?78;D3D�7;�5�����D3��?H�! �0 �D862H�74�
�7��!3�;� 3�63K!� 7;� !23� ��� 5;D� ���<�̀ �23�3�!23�
(�?3� �3K5�5!3�� �!� 4�79� �5;7I3��� �3��D3�� !23�
(�?3<��!����@5!3�3D�?H� !23�%��!3��5;D�����3�� � ! ����
=3;3�5��H� 5� �3I3��K�);Q� ;�!� 40�!�04!5��H� 43�!��3<�
3M63K!�;=�!23�R�3��5;D3�<�!7�!23��(�� �23����5;D��
�;�!23�(�?3� 65��3D� !23�����=���%��5�3� I3�H� K�70�
D86DR3�� %�=77D�D35��74��5;D� ��D3I7!6D� !7�0�( ���
4�7@3�<� 5;D� I3=3!5!3� =5�D3;�Q� 5;D� !23� 3;!��3�
678;!�H� �78KD� �5928�=� ��� D7!!3D� 7I3�� @�!2�
4�78���2�;=� I���5=3�� 5;D�K�5�!5!�7;��� �23� �8�5��
K7K������;�5�=77D�67947�!5?�367;D�!�7;�

�23�=7I3�;93;!�74� !23� �3K8?��6�@5�<�8;!��� !23�
H35��$���<� 74�5;�7��=5�62�65��625�56!3�<�?8!�K@�;=�
!7� ��I���67;597��7;�� !23;�$0�35>�;=�78!<�� ! �2 0 � !7�
?3�625;=3D��;�5�D39769!�6��3;�3<� 0I3�5��D�58=2!��
74�625�!3���25I�;=�?33;�D��68��3D<�!23�K�3�3;!�67;J
�!�!8!�7;�74� !23� �!5!3�@55�K8?���23D� 7;� !23� E� !2 <�
�3K!39?3�<� ����<�5;D�6593� �;� 47�63�7;�!23� $�!�74�
'5;85�H<� $��$�� %667�D�;=� !7� !23� !3�9�� 74� !2���
48;D593;!5�� �5@<�!23� =7I3�;93;!X�!55!03@5�!�
X����;!�8�!3D<��;�67997;<�!7�!@7�6259?3���74��3J
K�3�3;!5!�I3�<�!23��3;5!3<�5;D�!23����=3��3254��7��
278�3� 74�?8�=0�3��� �23� �3;5!3<�@2�62�3M3�6��3��
32�34!H<� 28!�;7!�3;!��3�H<� !23� 3M368!�I3� K7@3�<����
679K7�3D�74�$��939?3��<� 7;3:?5�4�74�@2�62�;89J
?3��98�!� 25I3��!8D�3D� T8���K�8D3;63<�@2��3��3I3;�
78!�74�!23��395�;�;=�;�;3�98�!�?3�7;=�!7�!23�6�5���
74� 93�625;!��� �23� 9 39 ?0 � 74� !23� �3;5!3� 5�3�
3�36!3D�47����43� ?H� !23�278�3� 74�?;�=3��3�Q� ?8!�5�
�3;5!7�� ��� 5 !� ��?3�!H� !7� �3!��3� 5!� !23� 3;D� 74���M�
H35���� %0��!�5;D��367;D�?�80795�!3�<�627�3;�5;J
;85��H��;��36�3!�?5��7!<�K�3��D3�7I3��!23�933!�;=��74�
!23��3;5!3�� 	7�?8�=795�!3��65;�?3��;�744�63��7;=3��
!25;�!@7�H35��Q� 5;D� ;7�939?3�� 74� !23��3;5!3����
5��7@3D�!7�27�D�5;H� K8?��6� 744�63�@25!3I3��� �23�W�
278�3�74� ?8�=3��3�� 67;���!��74�$NE�939?3��<����74�
@2�62�5�3� 3�36!3D� �;� �36�3!� ?5��7!�?H� !23�I7!3��74�
5��� !5�:K5H�;=� 6�!�S3;��� �4� !23� �3=5�;�;=� $���
939?3��<� 0 � 5�3� 627�3;<� 5��7� ?H�?5��7!<� ?H� !23�
7@;3��� 74� 278�3� K�7K3�!H� �;� !23� 6�!H�I5�83D� 5!�
A<����95�>�<�7��$��0<�7I3��5;D� 5?7I3� !23�5978;!�
47�� @2�62� !23H� !5M3DQ� @2��3� !23� 7!23�� ���
939?3���5�3�D3K8!3D� ?T*� I5��78�� =8��D�<� 67�K7�5J
!�7;�<�5;D� 678�!�� 74�T8�!�63�� %��� &3� 939?3���74

    
 



������ �M����������FL
!23�278�3�74�?8�=3��3��5�3�627�3;�47����M�H35��<��;�
�862� 5�95;;3�� !25!� 3I3�T��!2�33� H35���;3@� 3�36J
!�7;�� !5>3� K�563�47�� 7;3:25�4� !23� ;89?3��� �23�
278�3� ?803��3����� �3K�3�3;!3D<��;�K3�95;3!�63<�
?H�5�?!!�=3�:5��[328��<���6799�!!33�74�!23�278�3<�
67;���!�;=�74�E�� D3K8!�3����4�@2�62� ;7�97�3�!25;�
��I3�5�3�5��7@3D�!7�?3�939?3���74�!23��3=5��K�743�J
��7;�� �!���� !23� �K36�5�� D8!H� 74�!23�6799�!!33�!7�
@5!62�!23�K�7633D�;=��74�!23��3;5!3<�5;D�!23�=3;3J
�5��3M368!�7;�74�!23�5�!�6�3��74�!23�67;�!�!8!�7;��;J
6�8D�;=�!23��5@�� I7!3D�?H�!23�278�3�74�?8�=3��3���
�;�5���95!!3��� 74��3=���5!�7;<�3M63K!�!5M5!�7;<� !23�
�3;5!3�25��5�I3!7Q�5;D<� �;� 65�3�74�5�67;�!�!8!�7;5��
67;4��6!<� �367��!�3����25D�!7�5;�5��39?�H�74�5�?�!�5J
!7��<�627�3;��;�3O!�5��K5�!��4�79�!23��3;5!3�5;D� !23�
278�3� 74� ?8�=3��3��� �23�3� 5�3� �;� !23� 65K�� 5;�
8KK3�� 678�!� 74� T8�!�63<�@2�62�!5>3��67=;��5;63�74�
5��� �8�!��5?7I3�E<���� 95�>�Q� 5KK35��� 4�79�@2�62�
65;<�27@3I3�<�?3�95D3�!7�!23��8K3��7��678�!�74�!23�
�5;�3��7@;��5 !��!!?36>��5 ��7@3��678�!�74�T8�!�63<�
@2�62� !��3�� 6��9�;5�� 65�3�<� 5;D� D36�D3�� �;� 6�I4���
658�3��8;D3��E<����95�>�Q� 5;D� 5�67993�6�5�� !��J
?8;5�<� 5� 4�;5�� 5KK35�� 4�79� !23� D36���7;�74�@2�62�
��3�� !7� !23� 8KK3�� 678�!� 74�T8�!�63�� �23� �;43��7��
!7@;��25I3�!23���7@;�95=��!�56H<�5;D�K7��63�678�!��
�8?7�D�;5!3�!7�E�D��36!7��� 74� K7��63� �;� �59?8�=��
�23� 5�93D� 47�63� 67;���!�� 74�5?78!� E<�����3=8�5��
!�77K�<�3;�7��3D�?H� 3;���!93;!<� 54!3�� !23�(;=���2�
45�2�7;<� 5;D��5!23�� @3��� K5�D<� 5;D<�?3��D3�<� 74�5�
?8�=23��9���!�5<�;7!��5�5��3D<��;6�8D�;=�5���!23�6�!�J
S3;��?3!@33;� !23�5=3��74�$��5;D��C�� �23�67;!�;J
=3;!�48�;��23D�!7�!23�5�9H�74�!23�,3�95;��7;43D3J
�5!�7;����<EN��93;�� �23K8?��6��3I3;83�47��!23�H35��
$��E�5978;!3D�!7� $�<EC�<E���95�>�<� 7�� �$C<���!<�
5;D�!23�3MK3;D�!8�3�!7�!23��593��89�� �23�3�@5��
5 �K8?��6�D3?!<�3;�!23���!74�'5;��$��E<�74��N<$A�<����
95�>�<�7�� A<���<$��� �59?8�=� 25�� 5�� 95;H�5��
���67;�8����;�D�443�3;!�K5�!��74�!�3�@7��D���!�3;T7H��
5��3K5�5!3� I7!3� �;� !23�48���,3�95;� ��3!<�5;D�!7J
=3!23��@�!2� �8?36><���393;<� 5;D�V�5;>47�!<� 25��
7;3� �;�!23��3��3���78;6���74�!23��7;43D3�5!�7;�

� �!),)�"� !23� K��;6�K5�� 67993�6�5�� 6�!H� 5;D�
�35K7�!� 74� ,3�95;H<� 65K��74�!23� 5?7I3� �3K8?��6<�
5;D� 7;3�74� !23� !2�33� 3M��!�;=��5;�3��7@;�<�5;D�
478�� 4�33� �9K3��5��6�!�3�<�74�,3�95;HQ� 7;� !23�	��
?5;>�74�!2�� (�?3<�5!� !23� K7�;!� @23�3� � ! � �363�I3��
!23�%��!3�<����9���(�� 4�79� �!�� 978!2<����9��	���
��393;<�5;D�A�� 9�� ���� ��?36><� 7;�!23��5��@5H�
4�79��3���;�!��.�3��� �7K�� $��<��$��;�$��$�� �23�
6�!H����7I5���25K3DQ����5?78!����5���;�6��6�<�5;D��5��
47�93��H� 47���4���Q� ?8!� 25I�;=� �8443�3D� �3I3�3�H�
D8��;=� �!�� 7668K5!�7;� ?H� !23� V�3;62� �;� !23� �5�!�
@5�<� �!�� �59K5�!�� 25I3� ?33;� �3I3��3D� ��;63� !23�
K3563<� 5;D� 67;I3�!3D� �;!7� K8?��6� @5�>��� �23�
K��;6�K5�� 7�;593;!� 74� �59?8�=� ��� !23� %��!3K��
�2�����I3�����3�� �;��7��!3�;<��793�9��3��5?7I3�!23�
6�!H<�5;D��K�35D��78!��;!7�5�@�D3��5>3<�@2�62�4�7@��
!2�78=2�D33K�?�75D�D�!623�<��793�74�@2�62�3;6��6�3�
!23��59K5�!�<�5;D� 7799896547���!2� !23�(�?3�?H�
��8�63�<� @2��3� 7!23����;!3��36!� !23� 6�!H� �;� 5��� D�J
�36!�7;�<� 47�9�;=� ;893�78�� 65;5��� ;5I�=5?�3� 47��
?5�=3�� 74�67;��D3�5?�3� ��S3�� �2��� �5>3� ��� 65��3D�
!23� �8!3�� %��!3��� �23� �;;3�� %��!3�� ��� 5� �5�=3�
�O85�3� �233!�74�@5!3�� 67;;36!3D� @�!2� !23� 47�93��
?H� 5� ;5��7@�625;;3�<��K5;;3D� ?H� 5� ��;=�3� 5�344��
�;�!2�33���D3��74� !23��;;3��%��!3��!23�3�5�3�?�75D�
@5�>�<� @�!2� �7@��74� !�33�<� !23� 47I78��!3� �3�7�!�74�
!23��59?8�a�3�A�74�5��� 6�5��3�� 5;D�5���5=3��� �23�
?3�!�278�3��9� !23� 6�!H�5�3� !7� ?3�478;D��;��!���9J
93D�5!3�;3�=2?78�277D�� �23�'8;=439�!�3=�7668J
K�3���!�����5;D������D3��

�23�@27�3�K4�!23� 6�!H�25��?33;�I3�H�;35��H��3J
?8��!� ��;33�)5H<�$��E<�@23;� �!�@5�� I���!3D� ?H� 5�
!�393;D78�� 4��0�@2�62� �5=3D� 47�� !2�33� D5H�<�D3J
�!�7H3D� !23� ?;�D�;=��7;� !@7� ��D3�� 74� !23�%��!3��
?5��;<�!23��5!258���5;><�5;D�7!23��K8?��6�3D�4�63�<�
5;D��<��NK��I5!3278��3����2���I���!5!�7;�3��6�!3D�!23

<��N
D33K3�!��H9K5!2H��;�5���(8�7K35;�678;!��3�Q� 5;D�
5�� 9862�5�����<����� @5���8?�6��?3D�?H�47�3�=;3���
15?78!��$<������;�(;=�5;D�<�5;D��39�!!3D�!7��59:�
!7�=��;�5��3I�5!�7;�74�!23�D��!�3��3��74�!23��8443�3���

�8!<�27@3I3���3I3�3�5!�!23�!�93<� !2���67;4�5=�5J
!�7;<���>3� !23� =�35!� 4��3� 74��7;D7;<�K�7I3D��;�!23�
3;D�47��!23�5DI5;!5=3�74�!23�6�!H�� �23��H�!39��4�
98!85���;�8�5;63�25I�;=�?33;� =3;3�5��H�5D7K!3D<�
!23�K�7K��3!7���74�278�3�� 5;D�7!23�� K�7K3�!H�@3�3�
�8?T36!3D�!7�5�!5M�!7�D34�5H�!23��;!3�3�!�74�5� �75;�
74�AE<�$��<���� 95�>�� ?5;67<� �5��3D� !7��;D39;�4H�
!23��8443�3��<�5;D� !7� 3;5?�3� !239� !7� �3?8��D�!?6���
278�3��� �23� @7�>� !28�� Id7�7Y��H� 67993;63D�
25����;63�?33;��8663��48��H�65���3D�7;�� �23�0 8 ; D �
!25!�25D�?33;�6�35�3D�?H�!23�4�593��25��?33;��5�D�
78!�7;�5;��9K�7I3D�K�5;<�@�!2�@�D3��5;D��!�5�=2!3��
�!�33!�<� 5;D� �!23�� 3��3;!�5�� 593��7�5!�7;��� �23�
4�;3�!� 74�!23� ;3@� ?8��D�;=�� 5�4!� ;35�� !23� %��!3���
)5;H�74�!239�5�3�74�I5�!� 3M!3;!<� 5;D�25I3�?33;�
67;�!�86!3D� 5!� 5;� 3;7�978�� 67�!�� �23�478;D5:�] �
!�7;�� 5�3� 97�!�H�74�=�5;�!3<� !23� �8K3��!�86!8�3�74�
?��6>�5;D��!8667�� �23�5�65D3� �K3;�;=�78!�74� !23�
$(��0���� ���D3�3�I3��5!!3;!�7;�47���!��3M!3;!�5;D�
?358!H�� �!23���9K�7I393;!�� 67;���!��;�67;D86!J
�;=�!23�D�5�;��!7� !23� (�?3�@�!278!�5��7@�;=�!239�
!7�3;!3�� !23� �5;5��<� 5;D��;� !23� 67;I3���7;��;!7�5�
;3@�O85�!3��74�!23�!7@;�74�5��78!�95��2H�!�56!�7;�
!23���=2!�?5;>�74�!23�(�?3�� �!���8�4563�@5��5��3D�
��4!��?H�67I3��;=��!�@�!2� !23��843?��2�74�!23�4��3�

�23� 6�!H� K�7K3�� ��� D�I�D3D� �;!7� 4�I3� K5���23�<�
!27�3�74��T5�5!���3!3�<�	�627�5�<��5!23��;3<�'593�<�
5;D�)�6253�<� !23� 628�623��74�@2�62� 5�3� 597;=�!�
!23� K��;6�K5�� 3D�4�63��� �23� 628�62� 74��!���3!��<�
7��=�;5��H� ?8��!� �;� !23� $E!2� 63;!8�H<� @5�� ?8�;!�
D7@;� �;� !23� =�35!� 4��3<�?8 !�� ! � 25�� ��;63�?33;��3J
?8��!<� 5;D� ��� 5� 4�;3� �74!H� 3D�4�63�� �!�� 	�627�5�<�
5��7<�@5��?8�;!�D7@;Q� ?8!� @5�� �3:3�36!3D<��;�!23�
,7!2�6��!H�3<�5;D� 45��97�3� 95=;�4�63;!� 5;D� 7;� 5�
=�5;D3�� �65�3� !25;� ?347�3�� �23� 628�62� 74� �!<�
)�6253�����!23�97�!� �;!3�3�!�;=��;�!23�6�!H�� � ! ����
E�C�4!���7;=<�?H�$���4!��?�75D�T�5;D�25��5�!7@3���C��
4!�� �;� 2 3 �0 !< � 5�63;D3D� ?H� 5� �!5��� 74�;35��H� ����
�!3K��� �!�� �;!3��7�� ��� 3;5?�3� 74�5667997D5!�;=
�<���� K3��7;�Q� �!� 25�� 5� 4�;3� 5�!59K�363<�5;�3�=5;�
@�!2��<����K�K3�<�5;D� 5� �5�=3� 6�HK!� �8KK7�!3D�?H�
�N�=�5;�!3�67�89;��� �23�3�5�3�5?78!�!@3;!H�7!23��
K�563�� 74�@7��2�K<� �;6�8D�;=� !23� 625K3��� 74� !23�
,3�95;<�V�3;62<� 5;D� (;=���2��5�I�;��!�<�5;D�!23�
(;=���2�(K��67K5�<��5�I�;��!<�5;D�.795;��5!27��6�
628�623��� �23� ;3@� 3M625;=3� 7K3;3D� �;� $��$<�
3�65K3D� !23� �5I5=3�� 74� !23� 4��3�� � ! � 67;!5�;�� 5�
95=;�4�63;!� 28��� 47�� !23�5��39?�5=3� 74�!23� 93�J
625;!��Q� 5� 23��� 47�� !23� 933!�;=��74�!23�93�625;!�
679K5;HQ� �779�� 47�� !23� 8�3�74� !23� ������' (���
7��?75�D�74�!�5D3<�5;D�47��!23�3M!3;��I3�67993�6�5��
��?�5�H�?3�7;=�;=�!7� !23��5!!3���;�!�!8!�7;�� �59:�
?9=� 25�� 5� =�35!� 95;H� 625��!5?�3� �;�!�!8!�7;�<�
�793�74�@2�62� 5�3� 7;� 5� �K�3;D�D��65�3�� �23�=3��
!!3�5�� �;4��95�H<� 3�36!3D� 9� $�EA� �;� !23� �8?8�?�
74� �!�� ,37�=3<� 7;� !23� ��?3346� �75D<� 67�!� 5!78!� 0
�C<����� �!�� H35��H� 3MK3;D�!8�3����5?78!�$�<C���<�
!23�=�35!3��K5�!�74�@2�62������KK��3!�4�79�!23�6�!H�
48;D��� � ! � 67;!5�;�� $��� ��6>� �5�D�<�!23� 95T7��!H�
0?78!����4!���7;=<�EC�4!��?�75D<�5;D�$A�4!��2�=2<�59��
I5��78��5K5�!93;!��47��D�443�3;!�744�63�<�@�!2�5K5�!J
93;!��47��7�4�33���� �!�95I�5667997D5!3�4�79��<����
!7� C<���� K5!�3;!��� �;I5��D�� 74� !23� 9�DD�3� �5;>��
5�3� 5!!3;D3D� !7� �;� �!� 7;� !23��� K5H�;=� 5� K�7K7�J
!�7;5!3��8!36��K!�7;�� �;� !23�;3@�7�K25;�5�H�89<�
����7�K25;�� 5�3� �363�I3D� �;!7� !23� 3�!5?���293;!<�
5;D�C���97�3� =�7� K�7I�D3D� 47��3��3@23�3�� �23�3�
5�3<� 5��7<� 5�H�89�� 47�� 5=3D� K3��7;�<� D354� 5;D�
D89?<�!23�?2;4�<��5��7��� 5;D� !23���@�D7@�Q� 5;D�5�
K��I5!3�270�!5�<��K�@2�62<�?3��D3��93D�65��5!!3;D:�
@63<� 5 � �8K3��7�� 3D865!�7;� ��� 5��7� =�I3;� !7� D3J
47�93D�62��D�3;� 5;D� 6��KK�3�<� 74�@279��59?;�=��
67;!5�;�� 5� �5�=3� ;89?3��� �23� 7�D� $�� ����	� 7���

    
 



�������� C����������4��N�
�3;5!30278�3<� @5�� ?I�!;3D� D7@;� �;� $��E0Q� ?8!� 5�
;3@� ���"�(��� 7;� 5;� 8;K�7I3D� K�5;<�@5�� 3�36!3D�
50563;!� !7� !23� 3M625;T0� ���3� ?5;�0� 5��7<�@5��
D3�!�7H3D��;�$��E<� ?8!� �!�� !�35�8�3<� @2�62�@5���;�
�!�� I58�!�<� 3�65K3D� 8;!78623D�� �23� ?5;>� @5��
478;D3D��;�$�$N�� �!����5 �?5;>�� 0�%���� ��7;�H<�5�;��
���3M!�393�H��3��:95;5=3D�� �23�(�9?36>:278�3<�
@7�>278�3<� K���7;<� !7@;:25��<� 5��3;5�<� 5;D� !@7�
!235!�3�<�5�3� 5!�7;=�!� !23� �395�;�;=�62�34�?8��DJ
�;=��� �23� ;3@� !235!�3� ��� 7;3� 74� !23� �5�=3�!� �;�
,3�95;H<� 5;D� !23� K3�47�95;63�� 5;D� 98��6� 5�3�
=3;3�5��H�=77D�� %�67997D�78��;3@�?8��D�;=�!23�
�'����*�  %���7K3;3D��;�$��N0� 67;!5��0�!23�WCJ�=�
��� (������� 67 ���3 � 47�� �;�!�86!�7;� �;�K2��7�7K2H<�
K2��7�7=H<� 2��!7�H<� K2H��6�<� 5;D� ;5!8�5�� 2��!7�HQ�
!23�$�����( "��7�� 2�=2� �6277�<�5;� 3M63��3;!� 5;D�
@3��:D��36!3D� 2��!�!8!�7;<� 478;D3D� �;� $CENQ� 5;D�
!23�6�!H���?�5�H<� 67;!5�;�;=� $��<����H7���<� 7K3;� !7�
3I3�H� ?8�=23�� 5;D� ��!3�5�H�95;�� �59?8�=� 25��
5��7� 5;� 7?�05!7 �H � 5;D� 5� ?7!5;�6� =5�D3;<�565J
D39�3�� 74�:�D3��=;<� 67993�63<� ;5I�=5!�7;<� 5;5J
!79HQ� 98�389�� 74� K2H��65�� 7?T36!�� 5;D� @7�>��
74�5�!<�5;D��3I3�5���35�;3D��7D3!�3�<�3�K36�5��H�7;3�
47��!23�K�797!�7;�74�!23�4�;3�5;D�8�34;��5�!��

�;� $�$A<�@2��3� !23� !7@;� @5�� 7668K�3D�?H� !23�
V�3;62<�5��3��3��74�@77D3;�?��D=3�<�5;D�5�'"�(�����
67;;36!3D� " 0 �d��3�� @�!2� !2Y� 	��5;D�����27�3�<�
@3�3�!2�7@;�56�7���!23��@59K��5;D����5;D��74�!23�
(�?3<��3K5�5!�;=��59?8�=�4�79��5;7I3��� �5I�;=�
?33;�4�!!3D�7;�I�47��!39K7�5�H�K8�K633�<�!23H:@3�3�
�397I3D��;�$�$�<� 5;D� !;3� 67998;�65!�7;� ���;7@�
95�;!5�;3D�?H��!359?75!��� �23� 5!9�74�!23�(�?3�
7KK7��!3� !23� 6�!H� ���;3!�I3�H�@�D3<�?8!�� ! ����D33K�
3;78=2� 47��I 3 0 �� � 74�69�DD3�5?�3� ?8�D3;:�� �23*�
95�;!3;5;63�74� 4�75!�;=���=2!�<�?87H�<�%6�<�47��!23�
�543�;5I�=5!�7;�74� !23���I3�<�67�!��!23�6�!H�5��5�=3�
�;9� 3I3�H�H35��� �23�6�!H� 25�?7;�� K�!33;!�� 5;<�
5;�95!3D� �63;3�� 5� 47�3�!�74��2�K��74� 5��� ;5!�7;�<�
5;D� 4�79� 3I3�H� O85�!3�� 74� !23� =�7?3<� @2��3� !23�
4563�74�!23��!�359� ��� 67I3�3D� @�!2� ?75!���K7�!�;=�
5?78!� �;� 3I3�H� D��37!>7��� �23� !�D3� ���3�� 5 !� !23�
O85H��4�79�A�!7�$E�4!�<�5;D�4�7@��5?78!�E��(;=���2�
9��3�� 5?7I3� !23� 6�!H�� �3!@33;� �59?8�=� 5;D�
%�!7;5<�5;�5DT7�;�;=� !7@;� ?3�7;=�;=�!7��7��!D;<�
���!23��8?8�?�74� �!���58�<�5�;5�!7@� �!��K�74�5?78!�
 �9�<�65��3D� �59?8�=3��?3�=<� @2�62� ��� �;� 456!� 5�
>�;D� 74� "��5KK�;=�P� �23� 3;I��7;�� 74� �59?8�=�
D?78;D�@�!2�!23�:I���5��74�93�6258!�<�K8?��6�6393J
!3��3�<�K�35�5;!�H��5�D�78!<�27!3��<�!35:=5�D3;�<�5;D�
K�563��74�K8?��6�3;!3�!5�;93;!�

�23� 95;8453!8!3�� 74� !23� !7@;� 5�3� �Y � �793�
�3�K36!5� ;7!� �7� 4�78���2�;=� 5�� 47�93��H�� �8=5��
�34�;�;=����!23�62�34�?�5;62�74��;D8�!�H<�?8!����;7!�
65���3D�7;� !7��862�5;�3M!3;!�5���;�!23�4���!�O85�!3��
74�!23�K�3�3;!� 63;!8�H�� �3��D3�� �8=5�� �34�;3��3�<�
!23�3� 5�3�:�?�3@3��3�<� D��!���3��3�<� 65��67� K��;!�;=<�
DH3�;=<� ��93:>��;�<� �7K3:@5�>�<�5;627�� 5;D� 7!23��
��7;� 47�=3��� ,�83<�67�><��5��6�7!2<��35!23�<�@25�3J
?7;3<� 435!23��<� 25!�<� !7?5667<� �75K<� 67!!7;:H5�;<�
@77��3;<���;3;<� 67!!7;<� 5;D� ���>� 45?��6�<� !�;�@5�3<�
=7�D<� ���I3�<� 5;D� 67KK3�:�5 �!�6 �0 � ;33D�3�<� @ 0 : �
�02 !�<� �8�=�65�� 5;D� 98��65�� �;�!�893;!�<� D�3�<�
�'���5�3�597;=�!� !23� �395�;�;=�5�!�6�3��74�95;8J
456!8�3�� �23� �2�KK�;=� ?3�7;=�;=� !7��59?8�=��K�
�95��� 5�� 679K5�3D� I��!2� �!�� !�5D3�� �23�(;=���2�
�2�K7@;3���3;=�7��� 97�!� K5�!�74� !23� D��36!�!�5D3�
@�!2� (;=�5;D�� �23� �59?8�=� �2�K�� 5�3� 5�97�!�
3;!��3�H�39K�7H3D� �;�!�5;�5!�5;!�6�67993�63<�5;D�
�;�!23�675�!�;=�!�5D3�@�!2�67;!�;3;!5��(8�7K3�

������'��X�59?8�=����!23=�35!3�!67993�6�5��
6�!H�74�,5�95;R!�5;D� K3�25K�� 74� !23� 67;!�;3;!<�
0 3 �7@3��!2���D��!�;6!�7;�K��;6�K5��H�!7�23����!85J
!�7;�� �23� (�?3<� @2�62� 95H� ?3� ;5I�=5!3D� ?H�
��=2!3���5��45��5��)3�;�6>��;��7239�5<��3;D3���23��
!23����������74�5 �I5�!�3M!3;!�74�678;!�H�� %DI5;J
!5=3<� !77<�25��?33;�!5>3;�74�;5!8�5��456���!�3�<� !25!�
3M!3;D��!����48�!23��23���;!3�;5��;5:I�=5!�7;<�5�@5!3�

67998;�65!�7;�25I�;=�?33;�3�!5?���23D<�?T4�935;��
74�!23��K�33<�5;D�74�5�!�4�6�5��68!��5;D�!�973�<�?3J
!@33;� !23� .�?3� 5;D� !23� �D3�<� 5;D� ?3!@33;� !!�3�
�5!!3��5;D�!23�R��!8�5Q� �7�!25!�5��7;��D3�5?�3�K5�!�
74�!23�K�7D863�74� ���3��5�D3�!�;3D�47��47�3�=;�95�J
>3!�<�5;D��793�3I3;�74�!25!�74��7�5;D<����67;I3H3D�
!7��59?8�=�� �23�3���<�5��7<�5�67998;�65!�7;�?H�
935;��74�5�65;5��@�!2�!23���5I3<�5;D�67;�3O83;!�H�
@�!2� ��?36>�5;D�!23��5�!�6<�?H��2�62�!23� ;363�J
��!H� 74� �3�7�!�;=� !7� !23� D�44�68�!� 5;D� D5;=3�78��
;5I�=5!�7;� 74� !23� �78;D� ��� 7?I�5!3D�� R3��3���
D�5@�;=� $��4!��@5!3��95H��543�H�6793� 8K� !7� !23�
!7@;�5!�5���!�93�<�5;D�I3��D�� D�5@�;=�$��4!��95H�
6793� �543�H�8K�@�!2�!23� �K��;=�!�D3��� �23�3� 5�3�
;7�D76>��;7��O85H��5!��59?8�=�4�5;D��!������;=8�5�<�
67;��D3��;=�!23� 0 3 5 ! � !�5D3�74�!23�K7�!<�!25!�;7;3�
25I3�?33;�67;�!�86!3D�� R3��3���977���;�!23���I3��
78!��D3� 74� K��3�� D��I3;� ��!!7� !23� =�78;D� 5� �27�!�
D��!5;63�4�79��27�3Q� 5;D��;�!2�����!85!�7;�!23H�5�3�
;7!� 3MK7�3D� !7� 5;H�D5;=3�� 8;�3���!23� K��3��=�I3�
@5H<�@2�62<� !278=2� �5�3�H<� �793!�93�� 25KK3;���
�59?8�=����T7�;3O�?H��5��@5H��@�!2�!23�K��;6�K5��
!7@;��74�!23��7;!�;3;!�� �23�3����5 ��7�!�74�5;��;;3��
25�?78��47�93D�?H�5;�5�9�74�!23�(�?3�@2�62��8;��
�;!7�!23�6�!H<�@23�3� �95���6�54!���3�5;D�D��625�=3�
!23���65�=73��� �23��5�=3�!�I3��3����793!�93���75D�
5;D� 8;�75D� ?H� 935;�� 74���=2!3��� 5!��8>25I3;��
�23�!�5D3�74��59?8�=�39?�563��3I3�H�5�!�6�3�!25!� P�
,3�95;H�3�!23���3���� !7<�7��?8H�� 4�79<�47�3�=;3����
�23�3MK7�!�� K��;6�K5��H�67;���!�74���;3;�<�=�5�;�74�
5��� �7�!�<� @77�� 5;O�@77��3;� 6�7!2�<� �35!23�<� 4�5M<�
=�5��<� ��7;<� 67KK3�<� �95�!�<� �5=�<� �!5I3�<� @77D3;�
6�76>��5;D�!7H�<�.23;��2�@�;3�<��K3�!3�<�&Y�� )7�!�
�7�!�� 74��5�!�6� 5�!�6�3�<� �!�32� 5�� =�5�;<� 4�5M<���7;<�
K�!62�5;D�!5�<�@5M<�&6�<�95H�=3;3�5��H�?3� ?78=2!�
5�� 6235K� 5!� �59?8�=<� 5��7@�;=�47�� D�443�063� 74�
4�3�=2!<� 5�� �;� !23� K7�!�� @23;63� !23H� @3�3� 7��J
=�;5��H�?�78=2!�� �23��9K7�!�� 67;���!�K��;6�K5��H�
74��8=5�Q� 674433<�@2�62����!23�45I78��!3� 5�!�6�3�47��
�K368�5!�I3� K8�K7�3�Q� �5@� 67!!7;Q� @77��3;� 5;D�
67!!7;��!84�2�5;D�H5�;Q�!7?5667<�2�D3�<��;D�=9�@�;3<�
?�5;DH<��89<�DH3:@77D�<�!35<�K3KK3�<�&6�� �23�47�J
�7@�;=� !5?�3� 14�79� -3K7�!� 74�)����5�D<����!��2�
�7;�8�:,3;3�5����27@��!23��9K7�!���;!7��59?8�=�
4�79�,�35!����!5�;�5;D���3�5;D��;�$��E�rX

%���6�3�

63;!;3���7!!7;� � 59 � 5;D�
�� �@��!� <� �� '
�77��3;� ��. �M3D�

�77��3;�� 5�; � �� ]]
�7!!7;��77�� �� *� �� i
V5�3�5;D�� D !�H � �

63;!;39
�7�D��5;D���;D3��� Y� �5�!��
�;D�=7� �� �� ��63;!;3��
���>� �� �� <� <� i
�233K*���77�� <� �� i
�35!23�� �����������������������������������
.�K�5;D��7@���D3�� 63;!;3�0�
��H�%M;3��65;���D3�� d
��=�5;D�� 9 3 �0 = ���7; � d�
��;�33D����� �� �� <<
V7�=3D���7; � �� �� <<
� 3 5 � i
.5@��8=5�� �� Y� d
�7!!7;�)5;8456!8�3D�
�77��3;� 5;D� )�M3D��77��3;��

)5;8456!8�3�� W� � � a
/5!�78��)5;8456!8�3D��!844���
��;3;�5;D���;3;�)5;8456!8�3��
���>�5;D�)�M3D����>� d� <�
)562�;3�H�5;D��5�!�� 1�4��)5���

62�;3�H� �� �� �� 4
V�;3���7;�)5;8456!8�3��
�5�D�5;D��95����5�3�� W�
(5�!23;@9��5;D��7!!3�H�
�7593���7;�)5;��456!8�3��
�8���K;5;D��7�;� Y

$��<�$�

$EC<A��E
E�A<!\C$

4Y�Y66
EEN<C��

C<���
E<���

E�<���

�#R���
E � 0

C��<NA�
�C<AEN

$N$�NNA
��Q57�
��<N�C

E�<�EC

�)5�>���5;67
$�<E��<$N�

E�<N�C<E$�
$�<��<A$�
�<���<���
C<��N<���
�<N�N<���
E<���<$$�
E<��C<���
$<��N<$��
$<��N<�$�
$<N��<�N�
$<$NA<NE^
$<E��<CE�
$<$N�<A��
$<�NA<$C�
$<N�N<EC�

�A�<���
$E<�0<���
$E<N��<�N�
C<NN�<�E�
C<E�N<�$�
A<���<���
�<E��<���
$<C��<$��

���<�E�
��N<�A�
A$�����

E<��N<N��

    
 



�8?T7�;3D����5��!5!393;!�74�!23�@3�=2!�5;D�I5�83�
74�!23����!��2�=77D���9K7�!3D��;!7��59?8�=��;�!23�
H35����343��3D�!7 �X

�%�D��-�� 1((�����3��V�

$�C�� ��
$�C�*� �
$�CN� �
$���� �
$��$� �

�7!5�

/35��$��A��

@ 3 �= 2 ! R5�83

:� � 3; !;3;
$E <AA� <�A� �
$ E <� C E <� E C �
' � < N$� <�NA �
$E <C�� <E�� �
$E <N�N <��$

*)5�>���5;67
$�� <E N � <� C �
$ A C <�$� <���
$ � � <$ � � <� � �
$�� <��E0���
$�� <C � � <� E �

�E <EAN <��$ ��E <$ � � <� $ �

$ E � � � <N A � $ C � <�E$ <��E

$E <��� <�AN $ � � <�C� <���

�23� 3MK7�!�� 4�79� �59?8�=� 65;� ;7� �7;=3�� ?3�
5�63�!5�;3D<� �;�79862� 5�� ;7� 744�6�5�� 56678;!�� 74�
!239� 25I3� ?33;� >3K!� ��;63� !23� H35�� $�C�<�@23;�
!23� 3MK7�!� D8!H�@5�� 5?7���23D�� �23�3� ��<� 27@�:�
3I3�<�3I3�H��35�7;�!7�?3��3I3�!25!�!23�3MK7�!��25I3�
>3K!�K563`@�!2�!23��9K7�!��5!�!23�8�85���5!3�� 1-3J
K7�!�74�)����7;�8�:,3;3�5���5�D��

�23� ;89?3�� 5;D� ?8�!23;� 74�!73� ���!��2� �2�K��
@2�62�5���I3D�5!�5;D��5��3D�4�79��59?8�=��;�3562�
74� !23� 4�I3� H35�5� $�C�� !7�$��E� �;6�8��I3<�@3�3� 0 �
47��7@�

� ) � � � � � � �� � $ � � > % 3 � # ; � �

� 35 � �2�K��% ; ��3D �8�!232��5 ��79J
93�6�5�� �35�!�

$�C�
$�CN
$����
$��$�
$��E

$ <�N� �
$<�AN�
$ <�NN �

+�$<NEN �
$ <�$�

$�N���N
$�E<���
E $ � � $ $
EE�<�CC
E$�<��N

� �7 ; � � � � � � $ � � � , � 3 � # ; � �

<�3��
 

0 �K�� �� � D �8�!23;��; ��79J
93�6�5��; !� !�

$�C\ $ <�NN
$<��$

$�N<���
$�CN $�E<�N�
�� � � $<��� E$�<�E�
$��$ $<N$N EEE<��A
$��E $<�$� E$�<���

�23� ���!��2� 4�5=� 25�� �7;=� K5�!�6�K5!3D� 9862�
97�3��5�=3�H�!25;� 5;H�7!23���;� !23� �2�KK�;=� 5;D�
;5I�=5!�7;� 74�!2��� =�35!� 6�7;93�D5��95�!��
5I3�5=3� 74�!23� 4�I3� H35�5� $�C�� !7� $��E� �;6�8��I3�
@5�<� �? �0 � 5���I3D<� 5I3�5=3� 74� !23�@27�3<� �<��NQ�
D�!!7�74����!��2��2�K�<�$<���Q�!23���?8�!23;��;�679J
93�6�5���5�!�<�5I3�5=3�74�!23�@27�3�����<�E$Q� D�!!7�
74����!��2��2�K00�E��<N���� �23�;89?3��74�!23��2�K�*�
��3@��@5��8K7;�5;�5I3�5=3�74�!23�478��H35���$�CN�
!7�$��E<�!7 !0 �93;<��N<C��Q� 93;� �;����!��2� �2�K�<�
EA<��C�

�23�;89?3��74��35:=727=��2�K��?3�7;=2�=�!7�!23�
K7�!� 74� �59?�;=� 5978;!0<� 5!� !23� 6�7�3� 74� !23�
H35��$��E<�!7����<�5;D�!23���!7!5��?8�!23;�!7��N<A���
67993�6�5�� �5�!�Q� 679K����;=� �$�� �O85�3:��==3D�
�2�K�<�?5�O83�<�5;D�?��=�<��N��6277;3��<���77K�<�=5�J
��7!�<��'�0�5;D�E���!3593���� �;�!23���93�H35��!23�
;89?3�� 74� �35:=7�;=� �2�K�� �7��!3�3D� 5 !� %�!7;5�
�%����<�5;D�!23���?8�!23;��<��C�7�D��5�!�<�3O85��!7�
C<EC��679906�5���5�!��

�23�4�78���2�;=��!5!3�74�!23�67993�63�74��59J
?8�=�����7@�;=<�!7�5�=�35!�3M!3;!<�!7�!23�5?�3;63�74�
5�97�!�5��� 4 � � 0 � �9K7��!�7;�� 7;� !23��?3�!H�74��;J
!3�678��3�� �*23� 7;�H� !5M � 3M��!�;=� ��� 5;� �9K7�!�
D8!H�74�7;3:25�4�K3�� 63;!<��%� 8�������� (MK7�!�<�
5��@3���5��!�5;��!�=77D�<�5�3�!7!5��H�3M39K!3D�4�79�
D8!H�� �23���?3�!H�74�!�5;��!������9�!3D�!7�!23�!3�9�
74�!2�33�97;!2�� 4�79� !23� !�93� 74��363�I�;=� !23�
!�5;��!�!�6>3!Q� ?8!<�8K72� 5T�0��65!�7;� ?3�;=� 95D3

�N$
47��5�K�7�7;=5!�7;� 74� !23� !3�9� K�3I�78��H�!7� !��3�
3MK��5!�7;� 74� !23�4���!�!2�33� 97;!2�<��!����=�5;!3D�
7;� K5H93;!� 74� �� K3�� 63;!<� 7;� !23� I5�83� 74� !23�
=77D�Q� ?8!� 8;D3�� ;7� 6��689�!5;63�� ��� !23� !3�9�
3M!3;D3D�?3H7;D���M�97;!2��� �4 �!23�=77D��?3�;7!�
!23;�3MK7�!3D<�!23H�?36793���5?�3�!7�!23�7�D�;5�H�
D8!�3��� 	7�@5�3278��;=� �H�!39� 25�� ?33;� �;!�7J
D863D�5!��59?8�=Q� ;7�<�4�79�!23��95��;3���74�!23�
D8!�3�<�����!�;363��5�H�

%6678;!�� 5�3� >3K!� �;� 95�>�� D�I�D3D� �;!7� $��
�62����;=�<�5;D� !23�3� �;!7� $E� K43;;�;=��3562Q� 7��
3��3��;�K78;D�<��2����;=�<�5;D� K3;63�� �23� 97;3H�
�;� 6��68�5!�7;����4�79�E��!7�EC�K3��63;!<�8;D3��!23�
I5�83�74�?5;>�97;3H�ECH��'�,�� �23�3� ��� !�7� 77�;G�
�3K�3�3;!�;=�!23��5!!90��;�6��68�5!�7;<�5���K5H93;!��
95D3��;��!�?3�;=�34436!3D�?H�!�5;�43����;�!23�?77>��
74�!23�?5;>�� �23��5!3�74�3M625;=3����67;!�;85��H�
I5�H�;=Q� ?8!� 5!� 5;� 5I3�5=3�!23� ��M� D7��5��*��'��
���@7�!2������ aD �Q� !23� ��M� D7��5�� 68��3;!<��_<�
;35��HQ� !23� 95�3� �5;67<� ���� Q� 5;D!�!��3�95�>�
68��3;!<� ���� E0D<� �23� �59?8�=� =7�D� D865!� ���
@7�!2�5?78!�N����D<� $����59?8�=��?��[$������?���
5I7��D�� �23� 729� ��� 3O8�I5�3;!� !7� A��[�5�D� !23�
48D3�� !7� EEN0� (;=���2� =5��7;��� �23� �59?8�=�
477!r���E�(;=���2��;623��

�59?8�=����@3��� �8KK��3D� @�!2� K�7I���7;�<�5;D�
!23� !�5I3��3�� ��� ��!!�3� �;67;I3;�3;63D� ?H� !27�3�
I3M5!�78�� 68�!79:278�3� �3=8�5!�7;�� �7� 67997;�
!2�78=278!�97�!�K5�!��74�!23��7;!�;3;!�� �23�56J
!�I�!H�!25!�67;�!5;!�H�K�3I5���<�9�D�!23�=5�3!H�58D�
6233�48�;3��� 74� !23� 8�25?�<� �3;D3�� !2��� 6�!H� 5;�
5=�335?�3� �3��D3;63� !7� 5� I���!7��� )����7D=�>�;�
�5H�<� � ! � �3�39?�3�� �5���� 7;� 5 � �8;D5HQ� %;D� 7;�
@33>� D5H�<�@23;� !23� 6T85H�<�!23� �!�33!�<�5;D� !23�
P625;=3<�5�3�6�7@D3D�@�!2� K3!0�3�74�5���678;!��3�<�
�!��3�3;&�3���7;D72<P� 1�78���;�!23�	��74�,Y95;H0�
��� $N���� �3�!5�;� 68�!79�� K�3I5��� !25!� 5��3�!� !23�
5!!3;�!�7;�74�97�!�I���!7���� %97;=�7!23��<�48;3�5���
5�3�5!!3;D3D�?H�?7D�3��74�2��3D�978�;3��<��793�74�
@279�5�3�5!!��3D��;�5�?�56>��K5;��2�25?�!<�5��5�=3�
@�=<�5��844�5?78!�!23��� ;36><�5;D�5��@7�D�?H�!23���
��D3�� �23�3��;D�I�D85���5��7�5!!3;D�@3DD�;=��5;D�
7!23��43�!�I3�933!�;=��� �23�R�3��5;D�4�7@3��=����<�
@27�@35��5�K368��5��660!893<�95�>3!�@793;0�5;D�
4395�3��3�I5;!�<�5��� 65��H��;�!23��!�8 !� �5;�7?�7;=�
@�6>3��?5�>3!<�67I3�3D�@�!2�5�K��;!3D�67!!7;��25@��
74� !23� ?��=2!3�!� 67�78���� �23� K8?��6� ?5!2�<� 5;D�
!23� D5;6�;=��5�77;�0�5�3�597;=�!23� K��;6�K5��435J
!8�3��74�!23� 6�!HQ� 3�K36�5��H�!23��5!!3�<�@2�62�5�3�
4�!!3D�8K��;�97�!� 3�3=5;!� �!H�3<�5;D�5�3�!2%�97�!�
K7K8�5�� K�563�� K8?��6� �3�7�!�� �793� 74� !239�
5�3� 74� O83�!�7;5?�3� �3K8!5!�7;Q� ?8!��7!239� 5�3�
4�3O83;!3D�?H�!23� 459���3�� 74�2�=2�H� �3�K36!5?�3�
6�!�S3;��

�23� 6��95!3� 74��59?8�=� ��� �5!23�� D59K<�?8!�
7!23�@��3�235�!2H�� �23�D�5�;5=3�74�!23�6�!H�@5��
47�93��H� 5�� ?5D� 5�� K7���?�3Q� ?8!� 3M!3;��I3� �9J
K�7I393;!��25I3<��;�!23�3� �3�K36!�<�?33;� �363;!�H�
67993;63D�� �23� K7��63����=77D<�5;D�?3==5���5�3�
;7!��8443�3D�!7��;43�!� !23� �!�33!��� �23� 6�!H�=5!3��
5�3� �28!� 5!� D8�><�?8!� 5�3� 7K3;3D� 54!3�@9�0� 7;�
K5H93;!�74�5 �!7��<�@�62��;6�35�3��9 �5978;!�@�!2�
!23��5!3;3���74�!23�278��� �23�@5!3��=5!3���<�27@J
3I3�<�5?�7�8!3�H�6�7�3D�5!�D5�>�
W��2���6�!H�@5��478;D3D�?H��25��395=;3�!7@5�D��

!23�6�7�3�!�!23��!2�63;!8�H�� %4!3��!23�3M!�;6!�7;�
74�2���DH;5�!H<��!� ?36593� �8663���I3�H��8?T36!� !7�
!23�D8>0�74��5M7;H�5;D�!23� 678O!�� 74��7��!3�;��
(5��H��;� !23� $A!2� 63;!8�H��!� T7�;3D�@�!2��8?36>�
�;� !23�47�95!�7;�74�!23��5;�35!�6��35=83�Q� �;�$EC��
�! �7?!5�;3D�5�K7�!�7;�74�!3���!7�HQ� 5;D�56O8��3D�!23�
��=2!� !7� �0���5!3 � 4�G�� �!�3�4� �;� $E�N�� �;� $�E�� �!�
5D7K!3D� �8!23�5;��9�� � ! � @5�� �7;=� �8?T36!� !7�
5!!56>��4�79�!23� �5;3�<�?8!��; �$���� �!� K8�625�3D�
5��3��=;5!�7;�74�5���6�5�9��8K7;��!�4�79��3;95�><�
5;D�5��368��!H�5=5�;�!�48!8�3� 5!!56>��� �;�$�����!�
@5�� 7668K�3D� ?H� !23� V�3;62<� 5;D� �;� $�$��95D3

    
 



�N0 �	����
!23�65K��74�!23�D0K<��78�23��D3��P(�?3�� � ! ��8�43�3D�
0;��F05?�H � 4�79� !23� YM53D7[�� 74� !23� �0;62�
!�77K��8;D3��)5��25���5I78�!Q� ?8!� 5!�!23� K3563�
� ! �@5��K5�!�5��H��;D39;�!�3D�47���!���7��3�<�5;D�25��
��;63� 05D85��H� �3!��3I3D� �!�� 47�93�� 4�78���2�;=�
67;D�!�7;�

�% �(�0<�5� 47�!�4�3D� !7@;�74�	��,3�95;H<��?��
�5;7I3�<�D��!����5;7I3�<�7;�!23�3�3�<�5 !��!��67;J
4�83;63� @�!2� !23��593�<�EC�9<������5;7I3�<�7;�
!23��5��@5H�4�79��5;7I3��!7��7�7=;3�� �7K<��<�E��
�;�$��$�� �23��3�3��23�3�47�9��5;����5;D<�5;D�7;�
� ! �5 � �5�=3� ��8�63� @5�� 69��!�56!3D� ?H� ,>0��$$���;�
$�A�<�47��!23� 67;I3;�3;63� 74��2�KK�;=�� !23�!7@;<�
?H��!�� K7��!�7;<�67995;D�� !23� ;5I�=5!�7;� 74�!23�
�KK3���3�3�<�5;D� 25��3MQ!3;��I3� 67998;�65!�7;��
+@�!2�D�443�3;!� K5�!�� 74�,3�95;H�� � ! � ��� D343;D3D�
?H�V7�!�,37�=3<�5� �!�7;=�47�!�3���7;� 5�2����7;�!23�
7KK7��!3� ��D3� 74� !23� ��I3��� �!�� �;25?�<�95;H�74�
@279�5�3�@35�!2H<�5;D�25I3�5�67;��D3�5?�3�!�5D3<�
65��H�7;�I5��78��?�5;623��74�95;8456!8�3�

�%)����	<�5� K5��� ?7��<� 95�>3!<�5;D�95;8J
456!8��;=�!7@;�74� �67!�5;D<� 67���5;5�><�?0;=�!23�
65K�� 74�!23� )�DD�3� �5�D<� 7;� !23� ��HD3<� 7;� 5�
����;=� =�78;D� =3;!�H� ��7K�;=� !7@5�D�� !23� (�<�$��
9<�� ��,�5�=7@<� $E�9�� 	��� �5;5�><�7;�!23�
�5�3D7;�5;� �5��@5H�� �7K�� $�<���� �;� $��$�� �23�
!7@;� �!5;D�� 5?78!�$�9�����74�!23�67;4�8M�74�!23�
%I7;�@>2� !23� ��HD3<� ��� �;!3��36!3D� ?H� !23��5D:�
S7@�?89<� 5;D���� 5?78!� ���4!�� 5?7I3� !23� �3I3��74�
!23� 2�=2@5!0� 95�>� 5!� ,�507@�� �23� !7@;� ���
;7!��3=8�5��H�?8!� �8?�!5;!�5��H� ?8��!<� 5;D�25��5;�
5KK35�5;63�74��3�K36!5?���!H<�@35�!2<�5;D�67947�!��
� ! ����K5I3D� 5;D���=2!3D�@�!2� =5��� �23�97�!��9J
K7�!5;!�74��!�� K8?��6� ?8��D�;=�� 5�3�!23� !@7�K5���2�
628�623�<�?7!2�3�3=5;!��!�86!8�30�K5�!�68�5��H�!23�
7�D3�<��;�5;�3�3I5!3D<� ��!85!�7;� ;35�� !23� 63;!�3�74�
!23� !7@;Q� 5;D� !23� !�5D3�*� 25��� 5;D� =57�� �2���
�5�!�3D�4�60�@D��62� �!5;D�� 7;� 2d2� =�78;D����74�
!23� !7@;<�5;D� @5�� ?8��!� �;� $���<�25�� �;� 67;;36J
!�7;�@�!2��!��8�!5?�3�5K5�!93;!�� 47��5���!23�K8?��6�
744�63�<�98;�6!K5��5;D�6�I���� �23�678�!:�779<�679J
97;�!7�!23� �23��44�74�!23� D��!��6!�5;D�95=��!�5!3��
74� !23�?8�=2<� ������4����7;=�?H� AE�?�75D�� �;�
I�6�;�!H�5�3�3M!3;��I3�6 5I 0 H �?5��56>��

�8!� !23� =�35!� 7?T36!� 74� 5!!�56!�7;� 67;;36!3D�
+@�!��� !2��� K�563� ��� �59��!7;��;�563<�!23�95=;�J
4�63;!� �35!� 74� !23� �8>3�� 74��59��!7;<� �3K5�5!3D�
4�79�!23�!7@;�7;�!23� ��?H�5�@5���5;D�K�5;!5!�7;��
�23� K�308�3:=�78;D�� �78;D� !23� 95;��7;<� �H�;=�
?3!@33;� !23� !7@;� 5;D� !23� ��HD3<�679K���3�$<����
56�3�<� 5;D� 5�3� !23� 97�!� 3M!3;��00� �;� �67!�5;D��
�23�7�D3�!��K7�!�7;�74�!23�K5�563�@5��3�36!3D�5?78!�
$CN$<� ?8!�!23� =�35!3��K5�!�74�!23�?8��D�;=����679J
K5�5!�I3�H�9 709 <� �793�I3�H�3M!3;��I3�5DD�!�7;��
25I�;=��363;!�H�?33;�95D3�!7��!�� �23�4�7;!<�@2�62�
4563��!23�.�<� ���E���4!���������;��9�=!2<�5D79�D�?H�
5�;7?�3�K7�!�67<�67;���!�;=�74�5� D78?�3��7@�74� �7J
��;!2�5;�K���5��<�3562�74�5 � ��;=�3��!7;3�EC�4!��2�=2<�
�8�978;!3D� ?H� 5� �74!H� K3D�90�!�� �23� �;!3��7��
D367�5!�7;�� 5�3� ;7!� �3��� �K�3;D�D� !25;� 423� 3M!3J
��7���� 5;D� 5�!7=3!23�� �!� 47�9�� 7;3�74� !23� �5�=3�!�
5;D�97�!��8K3�?� �!�56!8�3�� 74��!�� >�;D��;����!5�;<�
�23�67��36!�7;�74�K5�;!�;=�<��;�K5�!�68�5�<�25���7;=�
?33;�67;��D3�3D�5��8;��I)�3D��;��67!�5;D�� � ! �67;J
!5�;�� 5?7I3� E<���� K�363��� �23�3� ��<� 5��7<� 5 �I5�!�
;89?3�� 74�5;!�O83� I5�3�<� 5;!�O83� 65?�;3!�<� ��5?��
74�K7�K2H�H<� 5;D� 7!23�� ��9��5�� �3��6��� ��!2�;�5�
9��3�74� !23� !7h9� 5�3� �25!3�23�5���!<� 5� I3;3�5?�3�
?8��D�;=<� �!���� 5;� 7665��7;5�� �3��D3;63�74� !23�
�8>3�� 74� �59��!7;<� 5;D� !23� �8�;�� 74� �5DS7@�
�5�!�3<� !23� 7��=�;5�� �35!�74�!2��� ;7?�3� 459��H<�7;�
!23��899�!�74�5 �K��D�K�!7;���76>�E���4!���;�23�=2!<�
!23�?5�3�74�@2�62�����5�23D�?H�!23�%I7;�

�3��D3�� !23� K5��� 628�623�<� !23�3� 5�3� �3I3�5��
933!�;=:278�3�� ?3�7;=�;=� !7� !23� �3��34<� !7� !23�
%��76�5!3D�\H;7D<�5;D�!7�!23��;D3K3;D3;!0� �23�
1Z093�7;�5;��5;D��7�;���5!27��6��25I3�3562�K�563�

��������
74�K8?��6�@7��2�K�� �23� 7�D� K5��� 628�62��5��8;:�
6F44�3=�5!3D� �;� $�A�Q� 5;D� 5� ;3@� 628�62� ?8��!�47��
7;3�74�!23�9�;��!3���� %?78!�!@7:!2��D��74�!23�K7K��
5�3�D���3;!3���

�23�=�5995��7��6�5���65���6277��74��59��!7;����
74� 5;6�3;!� D5!3<� 5;D� 25�� 8;�47�9�H� ?33;� 5;�344�:�
D9�!� �39�;5�H�� �23�3� 5�3� �;� !23� �G5���2� 5?78!�
!@3;!H�7!23���6277��<� �;6�8D�;=� �3I3�5��47��H78;=�
�5D�3��� �23�3�5�3� 5��7� �3I3�5�� �8?�6��K!�7;���?�5���
��3�<�5;D�5�93625;�6�*��;�!�!8!�7;�� �23�625��!5?�3�
�;�!�!8!�7;�<� 5;D� 7!23�� K�7I���7;�� 95D3� 47�� !23�
K77�<� 5�3� 67;��D3�5?�3�� �23�3� 5�3� !@7� 27�K�!5��<�
5;D�5�=77D�D35��74�K�7K3�!H�25��?33;��34!��;�97�!J
95�;�47��?32774�74�!23�K77��

�59��!7;�25��?33;� !23�K��;6�K5�� �35!�74� �9�!5J
!�7;�659?��6�@35I�;=���;63�!23��;!�7D86!�7;�74�!23�
67!!7;� !25D3� �;!7� �67!�5;D�� *��23� �33D���8;�4�79
$<E��� !7�A<���<�@2�62�5�3�!23�4�;3�!� ������ !25!�67!J
!7;�25��?33;�@�78=2!��;!7�� �8!�!23�!�5D3�25��47��
H35���?33!��7;�!23�D36��;3�� �23� 5I3�5=3�@5=3��74�
5� 25;D:�779�@35I3�� 5�3� ;3I3�� 5?7I3� $Y����4��K3��
D5HQ�78!�74�@2�62�98�!� 23�D3D86!3D��5��K3��@33>�
47�� 3MK3;�3�<�5;D� $�0��K3�� 5;;89� 47�� �779:�3;!��
%�278�3���!2�5��779�5;D�>�!623;<�5;D�5�478���779�
�27K<��3!��5 !�4�79�Cb��!7��b�� �23�4395�3�� 5�3� 39J
K�7H3D��;�@�;D�;=�@34!<�5;D��;�!59?78��;=<��796:�

<�!�93�� �;�@35I�;=�� �23�@7�>� ��� 3M368!3D�47��!23�
,�5�=7@� 95;8456!8�3���� �23� �563� 95;8456!7�H�
@5�� �;!�7D863D� 23�3� 95;H�H35��� 5=7<�?8!��!� 25D�
?36793� 5�97�!� 3M!��9!<� 5� 95;8456!7�H� 74
!23� �593� >�;D� @5�� �;!�7D863D<� @2�62� 25�� 67;J
!�;83D�!7�K�7�K3��� %?78!� !@3;!H�278�3�� 5�3�;7@�
3;=5=3D��;�!2��� ?�5;!02�74� !�5D3Q� 5;D� �! � 39K�7H��
8K@5�D��74��<���� 4395�3�� �;� !2��� 5;D�!23�;3�=2J
?78��;=� K5���23��� R5�!� O85;!�!�3�� 74� ?�56>� ���>�
I3���� 74�K368��5�� K5!!3�;�� 5�3� 5��7� 95;8456!8�3D�
23�3�� %� �35I3�P�� @�43� 95>3�� 2�=23�� @5=3�� �;�
!23�3� !�5D3�� !25;� 23�� 2 8 0 ; D �� )5;H�!278�5;D�
6236>� �2��!�� 25I3� 74� �5!3� ?33;� 95;8456!8�3D<�
62�34�H� 47��� !23� %8�!�5��5;� 95�>3!�� �23� 7!23��
?�5;623��74�!�5D3�5�3�74�9�;7���9K7�!5;63�

�;�!23�K5�>�5!!5623D� !7��5DS7���5�!�3�5�3��!����
K�3�3�I3D� =3;8�;3� �K36�93;�� 74� !23� 7�D� �67!62�
?�33D� 74�@��D� 65!!�3�� !23H�5�3� 9��>� @2�!3<�@�!2�
?�56>�98SQ �3�<�27�;�<�5;D�2774�<�5;D� 5�3�43�76�78��
5;D�8;!5935?�3�� �23H�5�3� ;7!� !5>3;� 5;D�>���3D�
��>3� 7!23�� 65!!�3<�?8!� �27!� �;� !23� 4�3�D�� ��9��5��
65!!�3�5�3�!7�?3�478;D��;��2����;=259��5�>�5;D��;�
�25�!�3H��5�>�

�5DS7@�@5�� 5� �7H5�� �3��D3;63�4K�� 5!� �35�!�!@7�
63;!8��3��K�3I�78��H�!7�!23�?5!!�3�74��5;;76>?8�;�
�;�$A$�Q� �993D�5!3�H�54!3��@2�62��!�@5��67;43��3D�
7;� !23� 62�34� 74� !23� �59��!7;� 4547��H<� �;� @27�3�
K7��3���7;��!�25����;63�67;!�;83D�� �;�$�$�<�'593�<�
4���!� �7�D� �59��!7;<�95���3D� !23� K��;63��� )5�H<�
3�D3�!� D5�02!3�� 74� '593�� �� �Q � ?H� @2�62� 67;J
;3M�7;� ?��� D3�63;D5;!�� 6593� !7� ?3� D36�5�3D� �;�
K5���593;!<� 7;� !23� D39��3� 74� '593�� ��<� �;� !23�
3I3;!�74� !23� D35!2�74�2��� 7;�H�62��D� )5�H<�;3M!�
23����!7�!23� 6�7@;�� �; � 67;�3O83;63�74�!23� 95�J
��5=3�74�%;;3<� D8623���74��59��!7;<� !7��7�D����
�78=�5�<� 3�D3�!� �7;� 74� !23� )5�O8��� 74� �78=�5�<�
!23��59��!7;�459��H� ;7@��3K�3�3;!� !23�95�3���;3�
74� !23� �78=�5�3��� �;� !23� D35!2� 74� !23� �5�!�
�8>3�74��78=�5�<��;�$��$<� !23�278�3�74��59��!7;<�
5�� 95�3� �3K�3�3;!5!�I3�� 74� !23� �78=�5�3�<� �5�D�
6�5�9� !7� !23� 3�!5!3�<� 8;D3�� !23*� K�35� !25!� )���
�78=�5�<� !23� 5��3=3D� �7;� 5;D� 23��� 74� !23� 7;�H�
���!3��74�!2O��8>3�74��78=�5�<�@5��5��8KK7��!���7;��
62��D<� !5>3;� 5!� �5���� 4�79� !23� �35�� K5�3;!��� %�
�7;=� �5@�8�!<� @3��� >;7@;� ?H� !23� ;593� 74� !23�
]��7�95�� 658�3<*� @5��!23��3�8�!�� � ! �@5�� D36�D3D�
�;��5���<� 5;D��;�!23� 678�!*74��3���7;��;� �67!�5;D<�
�;�45I78��74�!23��59��!7;�Q� ?8!<�7;�5;�5KK35�� !7�
!23��78�3�74��7�D�<��!�@5�� 8�!�95!3�H�D36�D3D� �;�
45I78��74� )��� �78=�5�<� 54!3�@5�D�� 6�35!3D� �7�D�
�78=�5��� �5DS7@��5�!�3�25��?33;�95D3�!23��63;3

    
 



� � � � �
74�7;3�74��67!!P��4�;3�!� ?5��5D��� � !�!8�;�� 7;� !23�
5��5���;5!�7;�74�!23�. 03;!�)8��5H�?H��59��!7;�
74��7!2@3��25;=2�

�59��!7;�@5�� 6�35!3D� 5 � �7H5�� ?8�=2� �;� $C��Q�
28!� !23� 95=��!�5!3�<� 25I�;=� 67;�3;!3D� !7� �3��=;�
!25!�K��I��3=3<��;�$���<�5663K!3D�74�5�625�!3��4�79�
%;;3�D8623��� 74��59��!7;<�?H�@2�62�� ! �@5��67;J
�!�!8!3D�!23�62�34�?8�=2��4�!23��3=5��!H�5;D�D8>3J
D79�74��59��!7;�� � "�5!!39K!�@5��95D3�?H�!23�
95=��!�5!3�<��;�$�EA<�!7�=3!�!23�7��=�;5�� K��I��3=3�
�3�!7�3D<� ?8!� �;�I5�;�� ��;63� !23� K5���;=� 74� !23�
(347�9� %6!� �!� 25�� ?33;� 5� K5���593;!5�H�?8�=2<�
5;D� 8;�!3����!2�%��D��3<���;��!2=7@<�V5�>��><�5;D�
�5;5�><��;� �3!8�;�;=�$� 9K9��!7�!23����74���� �;�
$�����!�25D����� �3=��!3�3D�R7!3���� )8;�6�K5�� �3J
I3;83<�$<$��$���;�$��A:��

%97;=� 2��!7��65�� 3I3;!�� 67;;36!3D� @�!2� �5J
9��!7;<�!23�?5!!�3�74��7!2@3������D=3<�478=2!� ?3J
!@33;�123��7I3;5;!3���5;D�!23��7H5��47�63�<�8;D3��
!23��8>3�74�)7;9��!2<����$��E<�D3�3�I3��93;!�7����
4�23� �3�8�!� 74�!23� �;�=0393;!�@5�� 8;45I78�5?!3�
!7�!23�47�93�<�5?78!� ����74��279�@3�3� >���3D� 7;�
!23��K7!<�@2��3�$<E���@3�3�,$T2"�K���7;3���� 1�5�;=P��
���!<�74��67!�5;D<��I��$��Q�

�;� 5DD�!�7;�!7�I5��78�� D��!�;=8��23D� 625�56!3���
!25!� !23� ;7?�3� 278�3� 74��59��!7;� 25��K�7D863D<�
!2���?8�=2�25��=�I3;�?��!2�!7��3I3�5��39�;3;!�K3�J
�7;���� �����8��3;<� !23� 63�3?�5!3D� K2H��6�5;<� ?79�
23�3��;�$�$�Q� ��743��7������5�<�74�,�5�=7@<�58!27��
74�5;�"����!7��65��R�3@�74�!23�(;=���2�,7I3�;93;!<P�
5;D� 7!23��@7�>�Q� !23� �5!3� ����)5!!23@��5����3<�
74� �7;D7;<� 5;D� ?��� ���!3��� )���� '75;;5� �5���3<�
58!27�3���74�"���5H��7;�!?3�K5���7;��P

�%))(<�5�!7@;�74��3�=�89<�K�7I��(��V�5;D3��<�
5��7;D���3;D3�97;D3<� 65K��65;!�<� 7;� !23� �8�93<�
$��9��(	(��,23;!<�7;�!23��5��@5H�4�79�,23;!�!7�
%;!@3�K�� �7K��N<)E� �;� $����� �23� !7@;� 25��
95;8456!7��3��74� ��;3;<��75K<��!5�62<�5;D� 67�D5=3<�
@�!2�;893�78��?�3@3��3��5;D�7��:9����<�5;D�5 �?���>�
!�5D3�@�!2�!23��8��78;D�;=� 678;!�H<� �793�5;!�J
O8�!�3��25I3�?33;�D��67I3�3D��;��!��;3�=2?78�277D�

�%))(-�)���<� 5� I���5=3� 5;D�:625K3��H� 74�
(;=�5;D<� K5���V8�259<� ����)�DD�3�3M<� ?8;D����:�
�8��!7;<�;35�� !23�V!<�?5;>� 74�!23��2593�<�5;D� 7;�
!23�=�35!�����75D�68!�74��7;D7;<�4�79�@2�62��!����
D��!5;!���9��@��?H��<� %�35<�E<$���56�3��� �7K��74�
K5���E�<�$N��;�$��$�� �23�I���5=3����@3���K5I3D�5;D�
��=2!3D�@�!2�=5�Q� ?8!�!23��!�33!��5�3����3=8�5�<�5;D�
!23�95T7��!H�74�!23�?78�3���;43��7��� )5;H�25;DJ
�793�95;��7;�<�27@3I3�<���3� �65!!3�3D��;�D�443�3;!�
K5�!�<�5;D�97�3�3�K36�5��H�?H�!23���D3�74�!23���I3�<�
5;D� 5�7;=� !23� =�35!� �75D�@2�62� 47�9�� 4!��95�;�
�!�33!�� �23�628�62<� 3�36!3D� �;� $�A$<� ��� 5 � K�5�;�
?��6>�?8��D�;=�@�!2�5��7@�!7@3�Q� 5;D�!23��;43��7��
���7�D�45�2�7;3D� 5;D� �;67;I3;�3;!�� �23���I�;=����
5� K3�K3!85�� 6�856H<� �;� !?3� =�4!� 74�!23� ���27K� 74�
�7;D7;�� %�D��!��6!� 628�62�@5�� 3�36!3D� �;� $�E���
��G3�D���3;!3���5��7�25I3��3I3�5��K�563��74�@7��2�K<�
5;D�!23�3����5�'3@�P��H;5=7=83�� ��7�3� !7� !23�.��
�5!2<�625K3�����5��95�� �3;3D�6!�;3� ;8;;3�H<�7��J
=�;5��H�5�?75�D�;=:�6277�<�3�!5?���23D��;�$��NQ�5;D�
!23�97;5�!�6��8�3��5�3� �!��6!�H�7?�3�I3D�� %97;=�
!23� 625��!H��6277��<�7;3�478;D3D� ?H����27K��5!�J
93��25���3I3;83��5978;!�;=�!7����$��5�H35��� �!23��
D5H� 5;D� �8;D5H:�6277��� 5!3� �8KK7�!3D� ?7!2� ?H�
5D23�3;!��!7� !23� 628�62� 5;D� ?H�D���3;!3�5�� �23�
97�!��!��>�;=�435!8�3��;��5993��9�!2����!23��8�J
K3;��7;� ?��D=3� 7I3�� !23� �2593�<� 679K�3!3D� �;�
$�E�� 5!� 5;� 3MK3;�3� 74���<���$�� � ! �67;���!�� 74�5�
27��S7;!5�� �75D@5H<� �8�K3;D3D� 4�79� ��7;� 625�;��
65���3D�7I3���!7;3�K�3���5;D�5�62@5H�<�5;D��368�3D�
*!��8?�!5;!�5��5?8!93;!��� �23��75D@5H�����EE�4!��
�8;=<�5;D�E��4!��@�D3<�3M6�8��I3�74�5�477!:K5!2�C�4!��
@�D3�� �23��3�!�)�DD�3�3M��5!3���79K5;H�25��
�!��3;=�;3��5;D��3�3�I7����5���!!�3�5?7I3�!?T���?��D=3��
�?3�=�78;D���;�!23�;3�=2?68�277D� 5�3�62�34�H�76:�
68K �0 �?H�;8��3�H93;�5;D�95�>3!:=5�D3;3��<�@27

�%)����-( �NA
�8KK�H��7;D7;�@�!2� �793� 74� !23� 627�63�!�4�K�3���
5;D�I3=3!5?�3��� 1�33�8 � % ; � % � � � "

�%)����-(<��%	��<�7�������%)���	<�
5�95��!��67��7;� !23����675�!�74�(;=�5;DQ��!��;6�8D3��
!23� ���3�74���=2!<� 5;D� 25�� �3�>�2��3� 7;� !23�	�<�
�8��3H�5;D��8��3M� 7;� !23�(�<� ���!�� 5;D� �7��3!�
7;� !23� ��<�5;D� !23� (;=���2� �25;;3�� 7��� !23�����
%�35<� $<��E� �O��9�<� 7�� $<���<E$�� 56�3�<� 74�@2�62
$��������� 5�3� 5�5?�3<� 935D7@<� 5;D� K5�!8�3<� �78
N������ 47�3�!�� �5;!�����7;3�74�!23�97�!�5=�335?�?
67��� �;� (;=�5;D<� !23� �8�4563� ?3�;=� 4�;3�H� I5��3D�
@�!2�=3;!�H�����;=� 2����� 5;D� 4�8�!) �I5�3�<�5;D��!��
6��95!3� ?��;=� 5!� !23� �593� !�93� K368��5��H�9��D�
5;D�=3;�5��� �7�� I5��78�Q� �;� !23� 	�� D��!��6!��7;�
!23� ?7�D3��� 74� �3�>�<� �!� ��� 2���H� 5;D� K774Q� ?8!�
?3!@33;� �5��;=�!7>3� 5;D� ���623�!3�� ����793�4�;3�
@235!� 5;D� ?35;� �5;DQ� 5� ?�75D� !7;3� 74� 625�>H�
D7@;�<��;!3��36!3D� ?H� ;893�78��I5��3H�<� 3M!3;D��
56�7���!23�77�� �;� !23� ��� 5;D�9�D!�3�K5�!��74�!23�
���<� 5;D� K5�!�68�5��H� �;� !23�R5�3�� @5!3�3D�?H�%3�
%;!7;<��!623;<�5;D�7!23����I3��<�5�3��5�=3�4�56!�����
4�;3��5;D<�5;D��793�74� !23� ?3�!�@5!3��935D7@���;�
(;=�5;D�� �23�����D��!��6!<�7��!25!���0�;=�?3!@33;�
�78!259K!7;� �5!3�� 5;D� �7��3!�2��3<� ��� K��;6�J
K5��H�7668K�3D� ?H�!23�	3@�V7�3�!<�5;D�?H�3M!3;J
��I3� 235!2��� ���;6�K5��6�7K�<�@235!<�?5��3H<�K5!�<�
5;D� ?35;�Q� !8�;�K�� 5�6� 3M!3;��I3�H� 68�!�I5!3D<�
3�K36�5��H� 7;� !23� ��=2!� �7����� V5�9�� !���� �5!3�H�
25I3� ?33;� 97�!�H� �3!� 7;� �35�3�<�?8!� !23� K�56!�63�
74�27�D�;=�!239�5!�@���� ��� =5�;�;=�=�78;D�� �3;J
5;!��5�3� K�72�?�!3D� 4�79� !5>�;=� !@7� 8P2�4�!6��K��
�;��8663���7;Q� ?8!� !@7� @2�!3� 6�7K�� �;� �8663���7;�
25I3�;7!� ?33;� 8�85��H� 7?T36!3D� !7<�5;D��!�����9):
97;� !7� !5>3� 5� 6�7K� 74� 75!�� 54!3��@235!�� �2�\�
3��7;378�� K�56!�63� ��<� 27@3I3�<� ?3=�;;9=� !7� ?3�
67��36!3D<�5;D� 5=��68�!8�3� �;� !2��� 67�����=3;3�5��H�
=77D<� 5;D� !23� 67;D�!�7;� 74� !23� �5;D� �862� 5�� !7�
�34�36!�6�3D�!� 7;� !23� 7668K�3���� ��5!!�3�74�I5��78��
?�33D��� !23�D5��H� ��� ;7!�5;�7?T36!�74�9862�5!!3;J
!�7;�� �!76>� 74��233K� �5�=3�� �3H2���<� ;35��%;J
D7I3�<��;� !2��� 67�<� 25�� !23� =�35!3�!� �233K� 45��� �;�
(;=�5;D�� �5;!�� ��� 45978�� 47�� �!�� ?567;Q� 5;D�
3M63��3;!� 27;3H� ��� K�7D863D� �;� D�443�3;!� K5�!��74�
!23����� (�!5!3�� 97�!�H� �5�=3Q� 45�9��74�5�����M3�<�
4�79�E�C�!7�C���56�3��� �23�67�� ��� 3I3�H@23�3�K5�J
!�68�5��H�@3���@77D3D�� �23�	3@�V7�3�!�779�)�6��
5?78!�NE<����56�3�<�?8!�7;�H�5?78!���<����5!3�;D@�
!23� K�7K3�!H� 74� !?3� 6�7@;<�!23��3�!� 25I�;=�?33;�
5���03D � !7� �;D�I�D55���� %?78!� �<���� 57���>5R��
?33;� �;6�7�3D� 5;D� �3!� 5K5�!� 47�� !23� =�7@!2� K4�
!�9?3��� *'��3�3�5�3�!23��395�;���4�7���3��3M!3;��I3�
47�3�!�Q� 5;D�?�8�2@77D��5�3� 93!�@�!2�K;�9K�!�K4�
!23� 625�>� �5;D��� )�;3�5��� 74� ��!!�3��9K7�!5;63��
� 4 �@3�3M63K!�!23�?8��D�;=�74��2�K��5!��7�!�978!2<�
5;D�!23�I5��78��@7�>�� �8?7�D�;5!3�!7� !2����78!4�!<�
!23� 7!23��95;8456!8�3�� 5�3� ?8!�74� !��I�5�� �9K7�J
!5;63��� !23�3� 5�3<�27@3I3�<����>�9����� 5!� �I3�!7;<�
5;D��!�5@�25!�� 5�3� 95D3� �;� D�443�3;!�K5�!��74�!23�
���� ���;6�K5�� ��I3��<� %I7;<� %;!7;<� 5;D� �!�2����
�7�!�978!2�25�?78�� 5;D�!23� �75D�74� �K�!235D���3�
�;� !23��78;D�?3!@33;� !23� 95�;�5;D�5;D�!23����3�
74�� �=2!� ���;6�K5�� !7@;�<� �7�!�978!2<� �78!2J
59K!7;<���;623�!3�<�5;D��H9�;=!7;�� �59K�2��3<�
�;6�8D�;=�!23����3�74���=2!<�25�����284�D�3D��5;D�
A$��K5���23��� � ! ��3;D�� $��939���!7�!23����74���Q��
I�S�� E� 47�� 3562� D�I���7;� 74� !23� ���Q� E� 3562� 47��
!23�27��<�74��7�!�978!2<���;623�!3�<��H9�;=!7;<�
�78!259K!7;<� 5;D� %;D7I3�Q� $� 47�� !23� ���3� 74�
�P�=2!Q� 5;D� $� 3562� 47�� !23� 27��<� 74��3!3��4�3�D�
5;D��2���!628�62�� -3=��!3�3D� 3�36!7���47��!23�67��
$$<C�C� �;� $��C<� ;593�H<� A<�A�� 47�� !23�	7�!23�;�
D�I���7;�Q� C<���� 47�� !23� �78!23�;� D�I���7;Q� 5;D�
E<ECN� 47�� !23� ���3� 74� ��=2!�� �7K�� ��$<�$C� �;�
$��$�� %;;85�� I5�83�74��35�� K�7K3�!H� 5��3��3D�!7�
�;6793�!5M ��;� $��EX	7�!23�;�D�I���7;���N<���>Q�
�78!23�;� D�I���7;<� CAE<�E�>Q� 5;D����3�74���=2!<�
E��<N��>� �� Y

    
 



�N�� �%)����((� 1	(��
�%)����-(� 1	(��<� 7;3� 74� !23� ��� ��� 74�

%93��7�<��;� !23�	(��K5�!�74�!23��;�7;�1	3@�(;=J
�5;D�<�5;D�?3!@33;��5!<��EL���*�5;D��CL�$�*�	�<�5;D�
�7;=����L��� �̀ 5;D� �EL�EA*�� �Q� 2;3�;=� 	�� �7@3��
�5;5D5<�(��)5�;3<��<�R39�7;!<����)5��5628�3!!�<`�
5;D��(��!23�%!�5;!�6<�7;�@2�62<�27@3I3�<��!�25��5�
675�!�74�7;�H�$��9�� �3;=!2<�	��!7���<� 5?78!� $���
9�Q� ?�35D!2�I3�H�I5��5?�3�� %�35<� N<E����O��9��3���
�7K��AE�<��A��;�$����� �23� 675�!� ��� �;D3;!3D� ?H�

�;�3!�<�?8!�25�� 7;�H� 7;3� 2 5 �0 8 � �74�I5�83<�
!25!� 74��7�!�978!2�� � ! � ��� �>��!3D� ?H� 5� ;5��7@�
�5;DH�K�5�;<�@2�62<�5!� ;7� =�35!� D��!5;63� �;�5;D<�
���3���5K�D�H��;!7�5 �2���H�678;!�H�� �;�!23��;!3��7�<�
!23� �!5!3� ��� 67I3�3D���!2� 978;!5�;�� 74�=�5;�!�6�
47�95!�7;�� �23��2�!3�)7I9!5�;�<�!7@5�D��!23�	�<�
@2�62�5!!5�;�5�23�=2!�74�97!3�!25;� �<���� 4!�<� 5!3�
!23�2�=23�!��;�!23�%KK5�562�5;��H�!39<�5;D<� 67;J
�3O83;!�H<��;�!23� ������ �8!� ?3!@33;� !23�978;J
!5�;��5�3�95;H�=�33;� 5;D� �23�!3�3D� I5�3H0�5;D�
!23� �!5!3� 67;!5�;�� 5� 67;5D3�5?�3� K�7K7�!�7;� 74�
43�!��3��5;D<� 5��@3���5��5�=�35!�D35��74�?358!�48��5;D�
c;6!8�3�O83� �63;3�H�� �3I3�5�� 74� !23� K��;6�K5��
��I3���7 403@ �(;=�5;D� ���3� �; � !2����!5!3Q� 597;=�
@2�62�5!3�!23��7;;36!�68!<�)3!��957<����65!5O85<�
%;D�7�6F0=�;<�5;D��567<�@2�62�25I3�5 � =3;3��D����
D��36!�7;�� �23� �7;;36!�68!�47�9��!23���� ?78;J
D5�H�74�!23��!5!3�� �23�3�5�3��3I3�5�� 67;��D3�5?�3�
�5>3�<� !23� �5�=3�!�74�@2�62<� !23� ��;;�K����7=33<�
E��9���;<��3;=!2<������!85!3D�K35��!23�63;!�3�74� !23�
�!5!3�� ��!2�!23�3M63K!�7;� 74� !23� 5��8I�5�� �5;D��
?7�D3��;=� !23� ��I3��<� !23��7��� ��<� K3�25K�<�97�3�
5D5K!3D�47��K5�!8�3�!25;� 68�!�I5!�7;�� ����� 678;J
!�H�@5�� 7��=�;5��H� D3;�3�H� @77D3D<� 5;D� �862� ���
�!����!23�625�56!3�� 74� !23� �;!3��7��� ���95!3� I3�H�
235�!2H<�?8!�6 0 � � +*�23�2D33��5;D���I3!��5�3�=3;3J
�5��H�4�7�38�47��478��97;!2���;�!��3�H35�<�5;D�@�;!3��
�5�!��4�79�	7I39?3��!7�%K!��� �235!<��H3<�95�S3<�
?5��3H<� 75!�<� T8D�3<� 5;D� 4�5M� 5�3� =�7@;Q� 65!!�3:�
?�33D9=� ��� K8��83D� !7� 5� 67;��D3�5?�3� 3M!3;!�
)5;8456!8�3�� 25I3� =�35!�H� 58=93;!3D� 74� �5!3�
H35������ !23H� �;6�8D3� 37!!7;�� 5;D� @770;� 45?��6�<�
;5����5;D�7!23��25�D@5�3<�K5K3�<�=�5��<�F436�� �23�3MJ
K7�!��67;���!�K��;6�K5��H�74�65!!�3<�K7�><�D5M��33D<�
��;3;<�!�9?3�<�?�2<�?334T�=�5;�!3<�5;D�95;8456!8�3D�
=77D��� �23�47�3�=;�!�5D3�����;67;��D3�5?�3�

	3@��59K�2��3����D�I�D3D��;!7�3�=2!�678;!�3�Q�
�7;6��D<� 7;� )@6�956<� ?3�;=� �!�� K7��!�65�� 65K��
�74!�97;!2����!23��5�=3�!�!7@;<�5;D�!23�7;�H� �35J
K7�!� �7I3�<� (M3!3�<� �5;7I3�<� 	3@� �K�@�62<�
.33;3<� 5;D� �5I3�2���� 5�3� �;6�35�2�=� K�563�<�
5��35DH� 74� �793� ��S3�� �5�!978!2� �7�3=0<� 5!�
�5;7I3�<�3�!5?���23D��;�$����<��5;>�� !2��D� 597;=�
!23���!3�5�H��;�!�!8!�7;��74�	3@� (;=�5;DQ� � ! � 25��
5!!5623D� !7� �!� 5� 93D�65�� �6277�<� ��?�5�H<� 5;D�
K2��7�7K2�65�� 5KK5�5!8�Q� 5;D� 25D<� �;� $��E<� 8KJ
@5�D�� 74� C��� �!8D3;!��� �23�3� ��� 5 � !237�7=�65��
�3;8;5�H�5!�	3@��59KD3;<�?3��D3��8K@5�D��74�A��
�;66�K7�5!DD�565D39�3��� �23��!5!3� 25��5���!3�5�H�
48;D<� !23� �;6793� 5����;=� 4�79� @2�62<� @�!2� !23�
K�7D863�74�5�!5M�7;�?5;!�5<����D3I7!3D� !7� !23� �8KJ
K7�!�74�4�3333277���� *423�3�5�3�3�!5?���23D�7;�!23�
�593� �H�!39� 5�� �;� !23� 7!23��%!�5;!�6��!5!3��� %�
�8;5!�6�5�H�89����5!��7�!�978!2�� �3I3�5��35;5���
25I3�?33; �̀67;�!�86!3D� 67;;36!3D�@�!2�!23� )3���:�
956<� @2�62<� ?H� �!�� 67998;�65!�7;� @�!2� !23�
)�DD�3�3M� �5;5�<� 5447�D�� 5� ;5I�=5?�3� �78!3�?3J
!@33;�95;H�K5�!3�74�!23��!5!3�5;D��7�!7;�

*�23��3=���5!8�3�67;���!��74�5��3;5!3�74�$E�939���
5;D�; � 278�3� 74� �3K�3�3;!5!�I3�� @2�62� 25D� AAA�
939?3��� �;� !23� �3���7;� 74�$��E:�A�� �23��5!!3�<�
5��@3���5��!23�=7I3�;7�<� 5�3� 627�3;� 5;;85��H� ?H�
!23� 3�36!7��� 74�3562� D��!��6!<� 67;���!�;=� 74�3I3�H�
@2�!3�95�3�6�!�S3;�5?7I3�!23�5=3�74�E$�H35��� @27�
K5T:��!5M3��5;D�25���3��D3D��;� !23��!5!3� 47�� !2�33�
97;!2�Q� *�7=3!23;<�!23H����� ��!��%� �*�� 2�������
�78�!�74�	3@��59K�2��3<�5;D�5��39?�3� 5;;85��H�
7;�!23�$�!��3D;3�D5H�74�'�93<�5!� �7;67�D�� �23

�%)���(%�
=7I3�;7�� ���5����!3D��;�2�3�3M368!�I3� D8!�3�� ?H�5�
678;6���74� C� 939��<� 3�36!3D� 47�� 5� ��9��5�� K3��7D�
@�!2�2�9�3�4�� *�23�K77�� �;�!2��<�5�� �;� 7!23�� 	(��
�!5!3�<�5�3��8KK7�!3D�?H�5�0�36!�!5M � 7;�!23� !7@;��
!7�@2�62�!23H�?3�7;=�� �23�9�����5<�679K����;=�$��
?��=5D3�<� 67;���!3D<��;�$��A<�74�5;�5==�3=5!3�) H �
74� EN<C0� 93;�� '8�!�63� ��� 5D9�;��!3�3D� �;� 5�
�8K3��7��678�!<�5;D�678;!H�678�!��74�67997;�K�35�<�
K�3��D3D�7I3��?H�!23�T8D=)� 74�!23��8K3��7��678�!<�
5;D�!@7�T7�!�33���3�36!3D�4�79�3562�678;!H�� *�23�
T8D=3��27�D� !23���744�63�� D8��;=� =77D� ?325I�78�<�
8;!������H35��� 74� 5=3Q� ?8!� 95H� 23� �397I3D� ?H�
�9K356293;!<�7��?H�5DD�3\��74�!23� !@7� 278�3�� 74�
!23��3=���5!8�3�

	3@� �59K�2��3� @5�� 4���!� 67�7;��3D� ?H� !23�
���4!�2��;�$�EE�� � ! �@5�� !@�63� 8;�!3D� !7� )5��5J
628�3!!��Q� 5;D� !23� 4�;5�� �3K5�5!�7;� ?3!@33;�!239�
D�D� ;7!� !5>3� K�563� !���� $��$�� 	3@� �59K�2��3�
@5��7;3�74�!23�4���!��!5!3�� !7� !5>3� 5� D36�D3D� K5�!�
�;� !23� @5�� 74��;D30;D3;63�� %� !39K7�5�H� 67;J
�!�!8!�7;�@5��47�93D��;�$���<�@2�62<��;�$�NE<� @5��
5�!3�3D�5;D�593;D3D�;35��H�!7�!25!�;7@� �;� 47�63��
�23��!5!3��3;D��!2�33��3K�3�3;!5!�I3��!7��7;=�3���

�%)���(%�<�5 �K5;�5;D�I���5=3� 74� (;=�5;D<�
����)�DD�3�3M<�28;D�����8��!7;����9 � � 		����7;J
D7;<�74�@2�62��!�47�9��5�>�;D� 74��8?8�?�� %�35� 74�
K5��� 1�2�62��87�8D3��K5�!�74�.��?89�<�E<����56�3���
K7K��74�D7�<�$N<$�����!�$��$�� �59K�!35D���3��7;�!23�
?�7@�5;D������7K3�74�5;����3=8�5��H�47�93D�2���<�7;�
!23��899�!�74�@2�62� 1���� 4!�� 5?7I3� 2�=2� @5!3��
95�>�� ���5;�3M!3;��I3�235!2<� 67I3��;=� 5?78!� E���
56�30�@2�62�67995;D�� 4�;3� I�3@�� 74�!23� 93!�7:�
QG7���<� .3;!<� 5;D� �8��3T*� �78!2@5�D<� 5;D� 74� !��3�
2�=2�H�68�!�I5!3D��5;D��74��86>��5;D��3�!3�7;�!23�
	���� �23��!�33!��5�3�97�!�H�6�77>3D�5;D����3=8J
�5�<���;3D�@�!2�278�3�� 74�3I3�H� ��S3� 5;D� O85��!H<�
4�79�!23��K56�78��95;��7;� !7� !23� 93�3� 67!!5=3��
5;D� !23� �8?7�D�;5!3� �!�33!�<� 67;;36!�;=� ��=2�
�!�33!�@�!2� !23� 7!23�� K5�!�<� 5�3� ;5��7@<� �;67;J
I3;�3;!<�5;D��;��793�K�03��3I3;�D52=3�78��� �23�
628�62<�@2�62�25��?33;�K5�762�5����;63�$CN��1@23;�
�59K�!35D� @5�� �3K5�5!3D� 4�79� �3;D7;�<� @5��
�3?8��!�?H��8?�6��K!�7;��;�$���Q� � ! ����5�K�5�;� ?��6>�
?8��D�;9�25I�;=�5 !��!�� ( � 3;D� 5� �7@� !7@3�� 5;D�
�K��3�� �23� ��IT;=� ��� 5� I�65�5=3<� 5;D� !23�3� ��� 5�
�36!8�3�2�K�478;D3D�47��!23�?3;34�!� 74� !23�68�5!3���
%�625K3��74�65�3<��[��3����5�><�7668K�3��@25!�@5��
5� 63;!8�H� ?56>� !23� 97�!� 47�2�7;5?�3� 5��39?�H:�
�779��;�!23�!7@;<�5;D�5�45I78��!3� K�563� 74� �3�7�!�
47��5���@27�6593�!7�D��;>� !23� 625�H?35!3�@5!3����
�23�5� 5�3� K�563�� 74�@7��2�K� 47�� �;D3K3;D3;!�<�
�3��3I5;� )3!27D��!�<� �;�!5��5;�<� 5;D� -795;�
�5!2786��� � 0D3��6?;�623��5;D�625K3��<�!23�3�5�3�
;7�K8?��6� ?8��D�;=�Q� ?8!� ;893�78���5�=3� K��I5!3�
95;��7;�<��;�D�443�3;!� K5�!��@�!2�;�5;D��78;D�!23�
!7@;<�5!!3�!��!���9K7�!5;63� 5�� 5� 45�2�7;5?�3� �8?J
8�?5;� �3!�35!�� %� �5�=3� �O85�3� 278�3<� 7;� 5;�
39�;3;63�!7� !23��34!�74� !23� �7;D7;� �75D<� @�!2� 5�
!7@�74�3�9���;�4�7;!<�7;63�?3�7;=3D� !7� ���� �5;H�
R5;3<�7;3�74�!23� �3=�6�D3�<� @27<� 5!� !23� -3�!7�5J
!�7;Q�@5�� 23�3��3�S3D<�5;D��77;�54!3��3M368!3D�� �!�
@5���8?�3O83;!�H�7668K�3D�?H����27K��8!�3��� �;�
!23�8KK3��K5�!�74�!23� !7@;<� ;35�� !23� �3��563<� ���
��5;62:?�����7D=3<�7;63�!23��3��D3;63�74� !?3�(5���
74�2�566�3�!!3�D�5;D� �7�D� �78=2?7�78=2Q� ?8!� �!��
4�;3�67��36!�7;�74�K5�;!3D�=�5��� @�;D7@�<� K�768�3D�
4�79�I5��78��67;I3;!�� 5!�!23�K3��7D�K4�!23�(�3;62�
�3I7�8!�7;<� 25�� ?33;� �397I3D� ?H� ���� �2795��
	35I3�<�!7����278�3�5!��5=3;259<��;�(��3M�� *�23�
�KK3�� (�5�>� �;;<� �;� ��=2� �!�33!<� 47�93��H� !23�
�3�7�!�74�!23�63�3?�5!3D�.�!:65!� ��8?<� 5;D� �8?�3J
O83;!�H��;25?�!3D� ?H� ,�� �!33I3;�<� !23� 3D�!7�� 74�
�25>�K35�3<����;7@�5�K��I5!3��3��D3;63�� �23��;;��
�363�I3�28;D�3D�� 74�I���!7���7;��8;D5H��5;D�27�:�
%����%�: ����5;9�3��

�23�95�*7�� 74�>�������%�@5�� =�I3;� ?H� .�;=�
(!23��3D�!7�!23�%??3H�628�62�74��3�!9�;�!3�<� ?H

    
 



�%)���	 �NC
W@279��!�@5���3!5�;3D�!����$C��<�@23;�(D@5�D�R���
!77>�K7��3���7;�74���5;D�K�3�3;!3D��!�!7�5��5H95;T�
4�79�@27!#�!23�K�3�3;!� �7�D� 74� !23� 95;7�� ��� D3J
�63;D3D�� �;�!23��0=;�74��3;�H�/������59K�!35D�
@5�� 5;� 7?�68�3� 05;D3!<� ]�62�34�H� �;252�!3D� ?H�
@5�23�@793;5;D�?3�;=�@3���67I3�3D�@�!2�@77D��
5;D�5?78;D�;=�@�!2�=593<��!�@5��74!3;�I���!3D�?H�
28;!�;=�K5�!�3��4�79�678�!�� '593������ ��� �5�D� !7�
25I3� 25D� 5� 28;!�;=:�35!� 23�3<� �!���� >;7@;� 5��
�2�6>3;��78�3<�5;D�;7@� �3!� 78!� !7� �3I3�5�� K77��
K37K�3�� %?78!�$���<��59K�!35D�?36593�5�45�2�7;J
5?�3�@5!3��;=:K�563<�5;D�67;63�!�<�?5���<� 5;D��563��
@3�3�33!5?���20� 47�� !23� 598�393;!� 74� !23� I����:�
!7���� �23�@3����1!23� @5!3��74�@2�62� ��� 5� ��9K�3�
65�?7;5!3<�625�H?35!3��@3�3��;�2�=2��3K8!3�D8��;=�
!23�$�!2�63;!8�H<�?8!�!23H�25I3��7;=���;63�635�3D�
!7�5!!�56!� 5!!3;!�7;�� �23� 3�36!�7;� �4�939��� 47��
!23�63��.��23�D�69�!23�235!2�4�79�$���� !7� $��$��
@23;��!�@5���397I3D�!7���3;!47�D�

�%)���	<�5�I���5=3� 5;D�K5���74�(;=�5;D<�67��
)�DD�3�3M<�28;D���K3�!2793<� 7;� !23� 	�� ?5;>� 74�
!23��2593�<�7KK7��!3�!23�K7�;!� @23�3� � ! � �363�I3��
!23�)7�3<� $E�9��������7;D7;<�5;D�A�9�� ��� ?H�
	��.�;=�!7;�7;�!23� �7;D7;� 5;D� �78!2� �3�!3�;�
�5��@5H�� %�3574�K5��<A<$N��56�3��� �7K��C<AC���;�
$��$<� 5;D� �;6�8D�!!=�!23�259�3!�74��59K!7;@�6>��
6�7�3� !7�.�;=�!7;<� �<A�N�� �23� !7@;<� @2�62� �5� 5�
45I78��!3� �3�7�!� 47�� 5 ; = �0 <� ��� ;7!� �395�>5?�3�
3�!23��47��!23�@�D!2�74��!�33!��7���3=8�5��!H� 74� !23�
?8��D�;=�Q� ?8!� 95;H� ?358!�48�� I���55� 7�;593;!�
!23�;3�=2?78�277D<�597;=��2�62���� 7;3� 47�93DH�
!23�K�7K3�!H�74�!23�63�3?�5!3D� �5I�D�,5���6>�� %�
@77D3;�?��D=3<�?8��!�56�7���!23� �2593�� �;� $�CA<�
T7�;�� !23� !7@;�!7�(��)78��3H�� �23� 628�62� ��� 5�
I3�H�25;D�793��!�86!8�3<� 250;=� 5 ��O85�3� !7@3��
5 !� !23� ��� 3;D�� %� 4�33� =�5995�� �6277�� @5��
478;D3D�23�3��;�$CC�<�5;D�!23�7��=�;5��3;D7@93;!�
25�� ?33;� �8?�3O83;!�H� �7� 9862� 3;�5�=3D<� 5�� !7�
48�;��2�!23�95�!3��@�!2� 5� �5�5�H� 74�EA�b�<� 5;D� 5�
�89�74�A�b��H35��H�47����M�K77��93;�

��!&�������,#��� %?78!�$�9��4�79�!23�I���5=3�
74��59K!7;<� 6�7�3� !7� !23��2593�<� ��� �59K!7;�
�78�!<��3�K36!�;=�@2�62�,�7!!8�� 25��;7!��6�8K�3D�
!7��5H<X
�����O8���7K3��;3�6D!�1�3D�O84��!593;����3� ���!5;;5�<�

�8��>���%��,C���!87��67;�8�5!����3��5 �0 Q
�7;!�;3;!�!7!7�689��K5��3��5�5!�5�;98D7<

��73!��?���3=3�<�2�3�>5?�!5�3��3?��$�P
�23�K5�563�@5��? 08 ; �?TT���5�D�;5���7��3H<@2�0�

�;�$CE�<�K�3�3;!3D��!�!7��3;�H�R����� �23�7��=�;5��
3D�D33�67;���!3D�74�4�I3�O85D�5;=�3�<�74�@2�62�!@7�
7;�H��395�;�� �23� ��� O85D�5;=�3<� ��!!�3�5 �!03D �
� �;0 ��7��3HP��!�93<� K�3�3;!�� 5� =77D��K36�93;�74�
�8D7�� 5�62�!36!8�3�� !23� 9�DD�3� 7��D76>:678�!����
74�9�M3D� �!H�3<� ���� ��� ��3;P�� �7;�6� 67�7;;5D3�
�!�5;=3�H�67;!�5�!�;=� @�!2� !23� 95���I3� 67;�!�86J
!�7;�74� 7�D�?8��D�;=��!23�!2��D�O85D�5;=�3�@5��
3�36!3D�?H� �5��59� ��� � �23� >�;=P��0 !�5;63 ��;�
!23�6�76>*�78�!� �35D�� !7� !23� =�5;D� �!5��65�3�5;D�
�!5!3� 5K5��!93;!��� �23� 63���;=� 5;D� @5���� 74� !23�
47�93��@3�3�K5�;!3D�?H�R3���7<��;�2���8�85��=�5��;=�
�!H�3�� !23� �779�<� @?�62� 7K3;� 4�79� 3562� 7!23�<�
5;D�5�3�K5�!�5��H� 48�;��23D<� 67;���!� 74�!23�=85�D:�
6259?3�<�K�3�3;63� 5;D� 58D�3;63�6259?3��<�K8?��6�
!��;�;=:�K79<��!5!3� D�5@�;=:�779� 5;D�?3D:�779���
	7!@�!2�!5;D�;=�!23� �397I5�� 74��793�74�!23�?3�!�
�K36�93;��!7� ��;D�7�<� !23�3� ����!����5!��59K!7;�
�78�!� 5;� 3M!3;��I3� 5;D� 3M63��3;!� 67��36!�7;� 74�
K�6!8�3��� �!�679K���3��95;H�?H�!23�K��;6�K5���!5 J
��5;�5;D�V�39��2� 95�!3��Q� 5;D�5;�3M!3;��I3�67�J
�36!�7;�D �K7�!�5�!��67;;36!3D�@�!2� ;= ��0 �2��!7�H�
?H��7�?3�;<��3�H<�.;3��3�<�5;D��3�!�� �23� = 0 5 !�
=�7�H�74��59K!7;��78�!<�!23� ���������7��D�5@�;=�
3M368!3D�?H�-5K253�<� ?H�7�D3��74��7K3��37���<�9��
K5!!3�;�� 47�� !5K3�!�H� �;!3;D3D� !7� DT07�5!6� !23�
R�5!�65��<�@3�3�65���3D�5@5H��;�!23��K��?0�74� $��A<�
5;D�5�3� ;7@� �;� !23� .3;��;=!7;�)8�389�� � ! ���

K�79��3D<�27@3I3�<�!25!� !23H� �25���?3��3!8�;3D�!7�
�59K!7;��78�!��5�563�� �23H�5�3�65��3D�65�!77;��
4�79� ?3�;=� K5�;!3D� 7;� �233!�� 74� �5�=3� K5K3�<�
'�������� �23�3�;7?�3� D�5@�;=�<� 74� @2�62� !23�3�
A.����7��=�;5��H�EC<�?3�;=��34!�;3=�36!3D�5!���8��3��<�
!23�=�35!3��;89?3�� 74� !239� 5KK35�� !7�25I3�?33;�
�7�!� 7�� D3�!�7H3D�� V7�!8;5!3�H<� 27@3I3�<� ��8���
@3�3� K8�625�3D� ?H� -8?3;�� 47�� �25��3��� ��Q� ?8!�
3I3;��� 3�!23���5���I5�� �;� !2���678;!�H�!23H�25I3�
?33;�3MK7�3D�!7� ;893�78��I�6����!8D3�<�5;D�@78�D�
�339�!7�7@3�!23��0�3�3�I5!�7;� 5��9862�!7�566�D3;!�
5��!7� 5;H!2�;=� 3��3�� �23� =5��3�H��;� @2�62�!23H�
@3�3� 47�� 95;H�H35��� K�563D� 5 !� �59K!7;� �78�!<�
@5��?8��!�47��!23>��363K!�7;�?H��*�'��59���� �Q� ?8!�
,37�=3� ����� �397I3D� !239� !7� �86>�;=259�
�5�563�5;D�!23;63�!7���;D�7�<� @23;63�!23H�@3�3�
5!� �3;=!2�?�78=2!� !7� �59K!7;� �78�!<�@2�62<��;J
D33D<�5KK35���!7�?3� !23�97�!�4�!!�;=�c063�0���
�K�3;D�D�@7�>��74�5�!�� �23H��3K�3�3;!��793�74�!23�
97�!��!��>�;=� �;6�D3;!�� �367�D3D� �;�!23�	3@��3�J
!593;!<�5;D�5�3�8;��I5��3D�47���8?��9�!H�74�67;63KJ
!�7;�5;D�K8��!H� 74� D3��=;�� �23H�25I3� ?33;�@ 0 �
3;=�5I3D�?H��7��7@5H�

%97;=�!23�K5�!��74�!23�K5�563�;7!�8�85��H��27@;�
!7�!23�K8?��6�5�3�!23�625K3��5;D�25��<�!23�47�93��74�
@2�62�@5�� �34�!!3D� 54!3�� !23��5I5=3��74� !23�45;5J
!�6�� D8��;=� !23��7997;@35�!2<� 5;D�25;D�793�H�
K3@3D�@�!2�75>�?H�#��%;K3�� �23��5!!3�<�?8��!�?H�
�7��3H<�5;D� �!���� �3!5�;�;=� 2��� ;593<� ��� 5�4�;3�H�
K�7K7�!�7;3D��779� $��� 4!�� �7;=<� 5;D����4!��?�75D<�
25I�;=�!@7� �5�=3�=5?�3D�@�;D7@�<�5;D� 5;�3�5?7J
�5!3�H�65�I3D�@77D3;��774<���9��5��!7�!25!�74��3�!J
9�;�!3�� �5��� 5;D� !25!� 74� �2���!� �28�62� �5��<�
�M47�D�� �2��� �779� @5�� !27�78=2�H��3�!7�3D� 7;�
!23�7�D�97D3�� �;� $��$�� 1K�7�3� !7� !2���5������!23�
�75�D�74�,�33;���7!2<�5��95��<���78=2�I3�H�?358J
!�48��,7!2�6�6259?3�<�@2�62� 48�;��23D������5�!3��
�67!!�@�!2�!23�K5!!3�;�47�� 7;3� 74� !23�4�;3�!��779��
5!�%??7!�47�D�� F��23� =5�D3;� 4�7;!� 74�!23�K5�563<�
!278=2�D��4�=8�3D�?H�; 0 3 �[ �@�;D7@0��� ��!����
95=;�4�63;!�� �23� =5�D3;�� 679K���3� 5?78!� )�
56�3��� !23� K�35�!!�3:=�788D�� @3�3�W��5�D� 78!� ?H�
�����59� �"����;�!23��8!32� !5�!3�� !23�!3��563����� �
9���7;=<�5;D�!23� 4���!� I�3@�74��!� ���I3�H��!��>�;=��
�23� 2793:K5�><� �993625!3�I� 5DT7�;�;=� !23� =5�J
D3;�<����C�9���;�6��68�!<�5;D� �!�� �7���K�7D863��I3�H�
4�;3�23�?5=3�� �23�65;5�<�@2�62� ���a �9���7;=<�5;D�
��� HD��� ?�75D<� ��� ��;3D� @�!2� 5;� 5I9�83� 74���93�
!�33�<�5;D�7!23���I39�3���;!3��36!�!23�K5�>��;�����! �
D��36!�7;<�!2�78=2�7;3� 74�@2�62� ���5�=77D�I�3@�74�
!23�!7@3��74�.�;=�!7;�62!O�62�P� 1'�3��35�,�35;�;=�<*�
AD���3���� �23�=�33;:278�3��67;!5�;<�597;=�95;H�
I5�85?�3�3M7!�6�<�5�I�;3��5�D�!7�?3�!23��5�=3�!�5;D�
97�!�K�7D86!�I3��;� (8�7K3Q� 5;D� 5�95S3�7M��5?HJ
��;!2��29��23��9862�598�393;!�!7�H78;=�I���!7����
�23�K5�563<� �;� @2�62� �7��3H� 95�;!5�;3D�5�97�3�
!25;��3=5���!5!3<�@5��54!3�@5�D��!23�45I78��!3��3��J
D3;63� 74��3;�H� R���� 5;D� 2��� D��TD�3;<� 5;D� 74�
'593�����5;D�2����7;��25��3����<�@27�3�65K3D�4�MG9�
2��� �9K���7;93;!� 23�3� �;� $����� �23� ��7!36!7��
��79@3����3��D3D�23�3�D8��;=�!23��7997;@35�!2Q�
5;D��! �54!3�@5�D��?36593����3�8�85��5?7D3�74����:�
��59������5;D�?���O833;<�5;D�74�!23�K��;63��<�54!3�J
@5�D�� #833;� %;;3�� ,37�=3� @5�� !23� �5�!�
97;5�62�?H�@279��!�@5���;25?�!3D�� �4��5!3�H35���
�!�25��?33;� 97�!�H�D�I�D3D� �;!7�K��I5!3�D@3���=��
0I3;�!7�678�!:K3�43�7;3��<�5;D�!23��!5!3��779��25I3�
?33;�4����H�7K3;3D�!7�!23�K8?��6�� %����;D�I�D85���5�3�
;7@�4�33�H�5D9�!!3D�!7�03@ �!23�K8?��6�5K5�!93;!��
5;D� =�78;D�<� @�!278!� 5;H� D395;D� ?3�;=�95D3�
8K7;� !239Q� 5;D� @�!278!<� 5�� 47�93��H<� ?3�;=�
28���3D*4�79� 7;3� 5K5�!93;!� !7� 5;7!23�<� 5!� !23��
65K��63� 74� �793� 93�63;5�H� ' '������� �;� 67;�3J
O83;63<��59K!7;� �78�!� ��� �3�7�!3D�!7��;��8993��
?H�6�7@D��74�I���!7��<�5;D����D3�3�I3D�H�7;3�74�!23�
K��;6�K5��K7�;!��74�5!!�56!�7;��;�!23�I�6�;�!H�74�!23�
93!�7K7����� 	35���59K!7;��78�!�K5�563�����8�2H

    
 



���� �� �%	%�
�5�><�77@K����7=��� ���56�3�<@�!2�5�63;!�5��5I3;83�
$�9��!7;=�� "�423�;893�78��623�!;8!:!�33�<�!278=2�
74�=�35!�5=3<�5�3��!���� 235�!2H� 5;D�R�=7�78�Q� 5;D<�
@23;�!23H�5�3� �;� ?�7��79<� @3H�5KcG35��5 !�5��27�!�
D��!5;63�5���4 �67I3�3D� @�!2� ��7@�P� 1'3��3��� �23�
278�3�7;�!23���=2!�74�!23�=�5;D�5I3;�3�@5��D8��;=�
95;�* �H35��� !23� 45I78��!3� �3!�35!� 74������59��R��
@23;�D6!>3�74�D�5�3;60� 5;D� ����!���� 5 !� !�93�� �;J
25?�!3D�?H�939?3���74�!23��7H5��459��H<� 12H�7;P��
(;I��7;��74��7;D7;Q� '3��3P��,�35;�;=���

�%	%�<� 5�!7@;� 74����,3�95;H<�3��7!7�5!3�74�
�3��3<�65K��K�7R��74��593�;593<�5;D��35!�74��!���8J
K3��7�� 678�!�<� 7;� !23� .�;S�=<� ;35!� �!�� T8;6!�7;�
@�!2� !23�)5�;<���� 9��(��?H�.�� V�5;>47�!<�5;D��E�
9��������5��3�<�7;�!23��5��@5H�4�79�V�5;>47�!�!7�
	8�39?3�=�� �7K��$�<$��� �;� $��$�� �5;58����;7�
�7;=3�� 47�!�4�3DQ� 5;D� �!�� 5;6�3;!� 65�!�3� ��� ;7@�
8�3D�47��!23�K8�K7�3�� 74� !23��3!!3!5I�5;� �76�3!H�
74�	�5!8�5�����!7�H�� � ! ����D�I�D3D��;!7�!23�7�D�5;D�
;3@�!7@;��Q� !23� 47�93�� ��� ���:?;��!<�?8!�!23��5!!3��
25��?�75D�5;D��3=8�5���!�33!�<�97D39:?8��!�?78�3�<�
52D<�;35���!��63;!�3<�5� =77D� 95�>3!�K�563�� �23�3�
5�3�478���5�I�;��!�6�K5!��2�628�623�<�5��7�;���5!?��
628�62<�5��5�=3� 27�K�!5�<�25;D�793� !235!�3<�=H9J
;5��89<� 4�33� �6277�<� D�5@�;=� 565D39H<� 95;H�
�3�3;!�4�6�5;D�?383I7�3;!�5��76�5!�7;�<�5;D�5��6277��
74�!�5D3��� �5;58� ��� !23� 97�!� �;D8�!��78�� !7@;<�
5;D�!23�K�563�74�!23�=�35!3�!� 67993�6�5��56!�I�!H<�
�;�!23�3�36!7�5!3�� �!��95;8456!8�3��5�3�;893�78��
5;D� 3M!3;��I3<� �;6�8D�;=� � 0 � �!844�<� 659�3!�<�
�35!23�<�=�7I3�<��!76>�;=�<�25!�<� 3M63��3;!� 65�K3!�<�
67!!7;� 45?��6�<� 47?5667<� K�5H�;=:65�D�<� =7�D� 5;D�
���I3��@5�3�<�?�5��� 98��65�� �;�!�893;!0� 5;D� 65�J
��5=3��� � ! � 25�� 5� �5�=3� !�5D3� �;� !�9?3�<� ?5��3��<�
5;D�@�;3�� )5;H�74� �!���;?5?��5�3�D3�63;D5;!��74�
�8!62� 5;D� V�39��2� 39�=�5;!�<� @27� 4�3D� !?�!!�3��
4�79�!23�K3��368!�7;�� �;� !23��7@� 678;!��3�<�8;D3��
�2���K����<�35��H��;� !23� $�!2�63;!8�H�� R3�H�;35��
� ! �5�3�!23��; �; 0 � ��K��;=��74���23�9�!5D!�� �3�3<�
7;�!23� A�!2� �6!7?3�<�$�$A<�	5K7�37;<� 7;� 2��� �3J
!�35!� 4�79��3�K��6<�=5�;3D�5�D36���I3�I�6!7�H� 7I3��
5 � I3�H� �8K3��7�� 47�63� �5I5��5;�<� 5;D� 7!23��
5���3D� !�77K�<� ���D3�� )5��25�� ��3D3�� �23� �79J
?�;3D� 5�9H� �7�!� 5?78!� ��<���<� @2��3� !23� �7��� 74�
!23�V�3;62� D�D� ;7!� 3M633D� �0��� 7�� �<���� 93;Q�
?8!� !��3� 7K3;�;=� 74� !23� �78!3� !7� V�5;63�@5��!23�
97�!� �9K7�!5;!� 5DI5;!5=3� =5�;3D� ?H�!23� �5!!3���
�23�K��;6�K5��!H�74�@2�62�4�5;5!!�@5��!23�65K��@5�<�
54!3��!23�3M!�;6!�7;�74��!��K��;63���;�$�A�<�D�I�D3D�
?3!@33;��3��3:�5��3��5;D��3��3:�5�5��!5D!<

� � % �,:���(��<�7;3�74�!23��5�=3�!�5;D���623�!�
6�!�3�� 74� �2�;5<� 65K�� K�7I�� �623:>�5;=Q� 7;� !23�
���3;:!5;=:>�5;=<� E�� 9�� 4�79� �!�� 978!2� �;� !23�
(5�!3�;� �35<� 5;D� $��� 9�� �(:� 	5;>�;Q� �5!��
A�B�E�*�E�`�	�<��7;=�� $$NB���*�(�� �� �!��K7K��@5��3�J
!�95!3D� ?H� �8��5�D3� 5!� 8K@5�D�� 74� 5� 9����7;<�
@�!278!<� 5KK5�3;!�H�� �;6�8D�;=� !23� K7K�� 7 4� !23�
�8?8�?�Q� ?8!� !2? �3�!�95!3����97�!�K�7?5?�H�9862�
?3H7;D�!23�95�><�3�K36�5��H� 5��!23�278�3��5�3� ?8!�
7;3��!7�H�2�=2<�5;D�!23�3�5�3�=5�D3;��74��5�=3���S3�
�;!3��K3��3D�597�0�!239�� �23�6�!H�����8��78;D3D�
@�!2�2�=2�5;D� !2�6>�@5���<� �5�D� !7�?3�5��9862�5��
478���35=83�� �;�6��68�!�� �23� hR��� K5�!� 74� !2��� 3;J
6�7�8�3���� !5>3;��K� ?H�5� 47�!�7 ��6�!5D3�<�2��@2�62�
!23�74��63��� 74� !2�� =7I3�;93;!� �3��D3<� 5;D�5� =5�:�

"� ���78�74� $�<C��� 93;� ��� 95�;!5�;3D�� �23�,�5;D�
�5;)�25���!�����!3�9�;8��23�3<��;�5 ��5�=3:�67997J
D�78�� ?5��;�� �2��� 6�!H� 25�<� �;� 67;�3O83;63<� 5�
D��36!� 67998;�65!�7;� ��!2� �3>�;<� 5;D� 5� I5�!�
67993;D� 74� �;!3�;5�� ;5I�=5!�7;<� @2�62� �!� 25��
!8�;3D� !7�=77D�56678;!�� �;��!�������D3����5� �5>3�
2�=2�H� 63�3?�5!3D� 47�� �!�� ;5!8�5�� 5;D� 5�!�4�6�5��
?358!�3��� �5��7@<�?H�@279�!2��<�6�!H�@5��I���!3D<�
�5T*�<�"�!23�6�!H�74��5;=:!62678:477�?3�;=�K5�!�68J
�5��H� 4593D� 47�� �!�� ���>� !�5D3<�@3� @3�3� ;7!� �8�J
K���3D� !7� 933!� @�!2� 3M!3;��I3� �27K�� 5;D� @5�3J
278�3���� �;�K7�;!� 74� ��S3<�5;D�!23� �!76>�67;!5�;3D

�� % � 2� �
@�!2�;�!239<�!23H�9�=2!�?3� �5�D� !7�I�3�@�!2� !23��
?3�!��;��7;D7;�� �;��793��4�!23�3�@3�3�;7!�43@3��
!25;� !3;� 7�� !@3�I3� K3��7;�� �3�I�;=� ?32�;D� !23�
678;!3�Q� 28!� �;� K5��9=�!2�78=2� !23� @27�3�6�!H�
;7!� 5� ��;=�3� :@795;� �5�� :I���?�3<� 3�!23�� @�!2�;J
D77���7��@�!278!�� �23�6�7@D�74�K37K�3<�679K7�3D�
74� !23�7!23�� �3M<�5KK35�3D�!7� ?3� ��!!�3��;43��7�� !7�
!��5!� �;� !23� =�35!� �!�33!�� 74� �3>�;�P� 1��5I3��<�
K���E���� �23��!�33!��5�3�;7!��7�@�D3�5����5;?789�
%��3H<�?8!� 5�� @3��� K5I3D�� �23H�5�3�7�;593;!3D�
�;�95;H�K�563��@�!2�!��89K25��5�623�<�5;D�97;8J
93;!�� !7� 39�;3;!� �;D�I�D85��<� 5;D� 5�3� >3K!� �3J
95�>5?�H� ;35!� 5;D� 6�35;�� �5��7@� �5T*��� "��;�
3I3�H��27K�@3�3�:3MK7�3D� !7�I�3@����>��74�D�443�3;!�
95;;436!8�3�<� DH3D� 67!!7;�� 5;D� ;5;>�;�<�5�=�35!�
I5��3!H�74� (;=���2� ?�75D:6�7!2�<� 62�34�H�27@3I3��
?�;3�5;D��65��3!<�;�3D�47�� HD;!3�� ��75>�<��47��625���
67I3!�<� 5;D� 47�� 65�K3!�Q� 5;D� 5��7� 5� O85;!�!T0� 74�
K3�!�H<��;!3;D3D� 47�� !23� ;7�!23�;� 95�>3!��� �23�
�3�!��4�!23� 278�3�<��;� !23�K8?��6� �!�33!��!2�78=2�
@2�62�@3�K5��3D<�67;���!3D�K4�?8!623��P�5;D�?5>3��P�
�27K�<� 4��297;=3��<� D35�3��� �;� ��63� 5;D� 7!23��
=�5�;<� �H7�H� 68!!3��<� D35�3���9� �56O83�3D� @5�3<�
!35:278�3�<� 677>:�27K�<� 5;D� 674��;:95>3��Q� !23�
�5�!�74�@2�62����5�!�5D3�74�;7��95���;7!3��;��2�;5��
�23�;89?3�� 74� �;25?<��;� !23� �8?8�?�<�@�!2�!27�3�
!25!�67;�!5;!�H��3��D3D�8K7;�!23�@5!3�<�@3�3<�K3�J
25K�<� ;35��H� 3O85�� !7� !27�3� @�!2�;� !23� @5����P

U�1�5��7@Q��8��5�D3<�R7���� �Q ���3!��,37=�02�O83��
�%	�(/<�5�!7@;�5;D�98;�6��23���74�(;=�5;D<�

?3�7;=�;=� !7� !?3� K5��� 74� �!7>3:8K7;:��3;!<� 67��
�!5447�D<� ?8;D<� ���3?���:;7�!2Q�E'� 9�� �(���!7>3:�
8K7;:�9;!<�$��9��	���!5447�D<�5;D�$��]�9��		���
�7;D7;<�?H��7;D7;� 5;D� 	7�!2��3�!3�;��5��@5H��
�7K��74�!7@;���<�#�<�5;D�74�98;�6��?7���A$<NCA��;�
$��$�� �23�!7@;�67;���!���0�7;3�95�;��!�33!<��;!3�J
�36!3D�?H�I5��78�� 7!23��Q� 5;D� 95;H�=77D� 278�3��
25I3��363;!�H�?33;�?8��!<�!278=2�!23*K7K�����62�34�H�
�7�!4�;3D�!7�!23� @7�>�;=� 3�5��3��� �23� 628�62� ���
25;D�793<� 5;D� 25�� 5� 4�;3� !7@3�� $��� 4!<� 2�=2��
,77D��6277��� 5�3� 67;;36!3D�?7!2�@�!2� !23�628�62�
5;D�!�!3�!2�33�D���3;��;=� K�563�� 74��7��2�K<� �23�
�;25?��5�3�62�34�H�39K�7HY���;�!23�K7!!3��3�<�@2�62�
5�7;3�25I3� �5��3D� !2��� D��!��6!� !7� �!��K�3�3;!��9:�
K7�!5;73�� 1(7�� 48�!23�� K5�!�6;�5�0� �33� ���(�� �
�$�%��)�%��5;D��7!�(-�����

�%	�R(-<� 5� >�;=D79� 74� 	��� ,3�95;H<�
��!85!3D�?3!@33;��5!��C$B�$�*�5;D� *CAB�CE*�	 <� 5;[��
�7;=�� �B��A*�5;4�� $$B��C*� (�<� ?78;D3D� 	�� ?H� !23�
,3�95;��635;�5;D�� !4�3� (�?3<� (�� ?H� ��8���5�5;D�
��8;�@�6><� ��� ?H���;�95� 5;D� �3��3:�5��0�5;D�
�<�?H��7��5;D�� �!��?78;D�;=���;3����I3�H����3=8J
�5�<� 5;D� 5� K7�!�7;� 7;� !23� ������ 5�97�!� D�I�D3D�
4�79�!23��3�!�74�!23�>�;=D79�?H�!?3�=�5;D� D862H�
74���D3;?8�=�� �3;=!2<� 4�79� !23� 978!2� 74� !23�
(�?3���<�$�E�9 �Q� ?�35D!2<�(��5;D���<�$���9�

�5;7I3����� D�I�D3D��;!7��3I3;��5;DD�7�!3!3;<�7��
5D9�;��!�5!�I3�D�I���7;���8K3��;!3;D3D�?H�5��5;D:�
D�7��!<� 7�� 2�=2:?5���44�� �23��3I3;!2�74� !23�3� D��J
!��6!�<�27@3I3�<� !23�9�;�;=�D��!��6!�74�!23��5�S<����
;7!�8;D3�� 5� �5�DD�7�!<� ?8!� 4!� ?3�=258K!95;;<�7��
65K!5�;� 74�!23� 978;!5�;�� �23� 5�35� 74� !23� K�7J
I�;63��5;D�K7K;�5!�7;<�5667�D�;=� !7� !23� 63;�8��74�
.�E�5;D�74��36��$��$<����5��47��7@�

�7K?��!�7;
�%;DD�)!3�3; %�3���;

!�\A $�A$

�T97I3��� <� � E<AAE \�N<NC� A��<N�A
���06�230 $<�E� \��<��A A��<���
��;3?;�=� �� < �<A�� A0<��� A��<��N
�!5D3� �� �� � E<�EN E�N<�A� EN�<�E�
��;5?��6�6�� � E<�$�� W E�$<N�C E�E�A$�
%8��62� <� �� � $<$C� $��<$E� $NE<AEN
.�;9=����!��6! E�� AC<�E� AA<AN$

�7!5�� �� � $�<��� $<�$N<ECA $<���<���

    
 



����J�� �N�
�4� !23� K 0 �5 !�7 5 � �;� $��$0� �5�!� 63;�8�<�

N�A<C�$�@3�3�95�3��5;D�N��<��N�4395�3�<���I�;=��;�
ANC<�C$� 258�25�!8�=3;<� 7�� 459���3�<� 5;D� E�C<A�E�
�3K5�5!3� D03�.@=���0� �; � !@7;!T0:7;3� !7@;�X0!T�3�
�5�=3�!<� �5;7I3�<� @�!2� �$<$��� �;25?�!5;!�Q� !23�
�95�30�)�;D3;<�@�!2��<�\EX!23�3���I3D�C��<$C��
K3��7;�<�@2��3� !23� 678;!5M� @5�� �;25?�!3D� ?H�
$<���<$E��� �2�78=2� 39�=�5!�7;<� K5�!�68�5��H� !7�
!23���;�!3D� �!5!3�<� !23� 678;!�H� �7�3�<� 7;� !23�
5I3�5=3�?3!@33;� 478��5;D�4�I3�!278�5;D� �78��
5;;89�� �23:�;89?3�� 74�39�=�5;!��5978;!3D� !7�
�<C�E��;�$�CN<�!7��<NE���;�$���<�5;D�!7��<E����;�$��$�

�(�0�'��X0�5;7I3�0�K2H��65��H�67;��D3�3D<����5;�
�;6��;3D� K�5�;<� =3;!�H���7K�;=� 079� �(�� !7� 	�i�
5;D� ;7@23�3<�3M63K!� 7;� 5� 43@�74��!�� 39�;3;63�<�
97�3�3�3I5!3D� !25;� E��� 4!�� 5?7I3� !23� �35�� �23�
D��!��6!��74��!5D3<��4�;3?8�=<��5�7I3�<�5;D�K5�!�74�
��;5?8�=� ?3�7;=� !7� !23� 	�� K�5�;� 74� 10�95;H<�
@2�62��!�3!623��4�79�!23�	7�!2��35�(���;!7�-8���5��
.7� 2�����;�!23� 63;!�5��K�7I�;63�� �35623�� $<����4!��
�;�!23����K5�!�74����D3�23�9� 5�3�!23�� 5��� 978;J
!5�;�<�!23� 2 �K 3� !� �899�!�74�@2�62<�.�!D=�?3�=<�
��� A<A��� 4!�� 2�=2�� �23� @3��:>;7@;� ��76>3;�
1A<���� 4!��� ��� @�!2�;� !23� ��8���5;� D79�;�7;���
�2���978;!5�;�95���47�9��!23�@50923D�?3!@33;�
!23�(�?3�5;D�!23��3�3;� �!��=37�7=�65��47�95!�69�
��� 62�34�H� =�5;�!3� 7I3��5�D� ?H� =�58@56>3<� =�58:�
@56>D� ��5!3<� 5;D� 6�5H���5!3Q� 5;D� �;� !23�3� �5!!3��
47�95!�7;��!23� 9 �; 0 � ���623�<�23�354!3��D30��?3DQ�
5�3�97�!�H�478;D�� %?7I3�!23�3��!�5!5���3�!23�4�?!S�
5;D�!3�!�5�H�47�95!�7;��� �23�=�35!�K�5�;�74�!23�	�<�
@�!2� !23�3M 60 �7 ; � 74� 5� 43@� ��93�!7;3�2����� �;�
��;3?8�=�5;D��!5D3<����74� D��8I�5��47�95!�7;<�5;D�
67;���!��3�!23��74[3M!3;��I3�!�56!��74��5;D� 67I3�3D�
@�!2�48�S3<�7��74�I5�!�977���5;D�95��2:�5;0�� �23�
235!2�74���;3?8�=<��;��!��@27�3�3M!3;!<�679K���3��
5?78!��:�!2�74�!23�>�;=D79�� =�5;�!3�?78�D3���5�3�
478;D��;�D�44���3;!�K5�!�� 74��!<��793�74�I3�H�3M!�5J
7�D�;5�H���S3�� �4� !23� K35!:977���!23��5�=3�!� 5�3�
!23� �78�!5;=3�� 977�<�7;�!23�(9�<�5;D� !23��762�
977�<��;� (��V��3��5;D� �23� �7@�5;D��7;�!23��35:�
675�!�5�3�?3�7@�!23� �35:�3I3�<� 5;D�23;63�5�3�>3K!�
D�H�?I�935;��74�DH>3����9��5��!7�!27�3�74�.8��5;D�
5;D�!;3��3D47�D��3I3�<�!23�95�;!3;5;63�74�@2�62�
7665��7;�� 5;�3MK3;1!�!9�3�74��3I3�TD�!278�5;D�D7�J
�5���H35��H�� �23�3� �5;D�<�27@3I3�<�5�3�?H�45��!23�
97�!�K�7D86!�I3�74�!23�>�;=D79�

F 8���� ��%�	������X��5;7I3�� ��� !�5I3��3D� 2H�
!2�33��5�=3� ��I3��<�5��� 74�@2�62� 45����;!7�!23�,3�J
95;� �635;�X$<� !23� (�?3<*@2�62<� ����;=� �;� !23�
K�5!358�74��7239�5<�3;!3���!23�>�;=D79�5!��62;5:�
>3;?8�=<�5;D� 47�9�<�@�!2� 5� ���=2!� 3M63K!�7;<� �!��
@27�3� 	��?78;D5�H<�5��45��5���!��978!2Q� �!�� 62�34�
544�83;!�� @�!2�;��5;7I3�� $�2�!23�'3!S3<��93;58G�
(�!3<� 5;D� ��!3<�5���7;�!23����25;>�� E<�!23��3�3�<�
47�93D�?H�!23�'8;6!�7;�74�!23��3��55;D�V8�D5�5!�
'����;D3;<� 4�7@9=� 	���5�� 4�=� 5�� !23�T8;6!8�3� 74�
!23�%�3�<�5;D� �!�� !��?8!5�H�!23��3�;3<�5;D�!23;63�
	�� K5�!� ��393;� �;!7� !23�̀ ,3�95;��635;�� A<�!23�
(9�<�����;=�9��3�!K25��5<�5;D�4�7@�;=�	��!2�78=2�
!23� 977��5;D�� 74� �5KK3;<� 5;D� (�� V��3��5;D� !7�
(9D3;<�5 !��!��978!2�� �2�78=278!�!23�4�5!��74�	��
,3�95;H�!23�3�5�3� ;893�78�� ��03�� 5;D��!5=;5;!�
K77��<��;�@2�62�!23�@5!3���8?��D3��54!3��!23�4�77D�<�
@2�62�3M!3;��I3�H�67I3��!23�678;!�H��;�@�;!3��5;D�
�K��;=�� !23� 62�34�74� !23�3� �;� �5;7I3�� 5M3� !23�
�!3�;28D3�:933�<� C� 9�� �7;=� ?H� ?�75D<� !23�
�8993�:�33<� 5;D� !23� �33?8�=3�:�33�� �;� (��
V��3��5;D� !23� �8?!3��5;35;� �5>3� '7�D5;� ��� �7�
!2�6>�H�675!3D�@�!2�I3=3!5!�7;<�!25!�@5==7;��65;

�����7I3���!�� �23�978;!5�;��5>3��D3�!3�62<��;�!23�
5�S<����E<E���4!��5?7I3*�!23��35�
� E� ���%� �.@�543�X�23� ;5!8�3� 74�!23� �7��� 74�

�5;7I3��@����?3� ?3�!� 8;D3��!77D� 4�79�!23�D��!��J
?8!�7;� 74� !23� �5;D<�53��!5!3D�?H��5�65�D0�@2�62<�
!278=2� 5� ;89?3�� 74� H35��� 5=7<�����!���O8�!3�67�J
�36!<�7@�;=�!7�!23� �!5!�7;5�H�625�56!3��74� !23�K7:�

R78����

K8�5!�F9�� �23��5;7I3��5;�97M=3;����3O85��!7�����
(;=���2�56�3<

%�5?�3�)35D7@<�5;D�,�5�D3;��8�D� ��� C<�A�<���
V 7 � 3 � ! � ���������������������������������������� � E<E�E<���
�5�!3��5;D<�� 03� <�9�D�-�I3��� �� �� �<C$�<���

�7!5��74�!23�>�;=D79� W� $�<C�N<����
�23� @5�!3��5;D�<�@2�62� 47�9��7��5�=3�5�K�7K7�J

!�7;� 74� !23� @27�3� 678;!�H<�67;���!� K��;6�K5��H�74�
I5�!� �5;DH� !�56!�� @27��H�8;5I5��5?�3� 47�� !����=3��
�23H�3M!3;D��;�5 � ?�75D� ?3�!� 56�7���!23�>�;=D79<�
74�@2�62�!23H�7668KH�5?78!� �:� !2 �K5�!�� �2���?5;D�
74��5;D���� 5K!�H� !3�93D���!23�% � 5 �0 7 4 �,3�95;H�P�
�23� �5;DH�D��!��6!�� 5�3� 67I3�3D� @ �!2� 235!2<� 7;�
@2�62� 5� I3�H� �95��� 5;D� 25�DH� ?�33D� 74� �233K<�
>;7@;� ?H� !23� ;593� 74� >� %�'��(����!� 4�;D� 5�
�65;!H��8?���!3;63�� �23H�H�3�D�@77��74�!23�675��3�!�
D3�6;K!�7;<�28!�!23���4�3�2����@3�:4�5I�8�3D<

�23�K�7K7�!�7;�74��5;D� 8;D3��68�!�I5!�7;�!7�!23:�
@27�3� 3 M �0 ! ��;�3562�K�7I�;63<�3M63K!�!23�9�;�;=�
D��!��6!<����5��47��7@��X

V!07I3�� �� �� �AN� �!5D3� �� <� ���
���D3�23�9� �� �C�� ����;5?���6>� �� �A$
��;3?8�=�� �� �A�� %8��<62� �� �� ���
�23���623�!� �5;D�74�!23�>�;=D79����!23�5��8I�5��

�7��� 5;D� @35�D:6�5H� 74� !23� �5D3�;:�5;D� 5!� !23�
978!2�74�!23�(�?3<�5;D�74�(��V��3��5;D�5!�!23�978!2�
74�!23��3�3��� � ! ����!5M3D�5��? 3 �7 ; 0 = �!7�!23�2�=23�!�
6�5���� �23��7���� 74�!23��367;D5�H�6�5��3��5�3�478;D�
�;�!23� ��93�!7;3� D��!��6!�� 74����D3�23�9<�,?!!�;:�
=3;�5;D�,�8?3;2�=3;<���393;�5;D��3�D3;�� �23�
�35�!� K�7D86!�I3� 74�5��<� ?3�7;=�;=� !7� !23� �7@3�!�
6�5��<����!25!� 74�!23� D862H� 74�%�39?3�=:)3KK3;<�
)862�74�!2����5;D<�27@3I3�<�����5�D�78!��;�9307@<�
3036�5��H�!23���62� �7���74� ��V��3��5;D<�5��!23�47�J
�7@�;=� !5?�3<�0I�;=� !23�K�7K7�!�7;� 74�935D7@�!7�
!23�@27�3��8�!�I5?�3��7��<�@�����27@�X

� 3 ��6*��!�
���V ��3��5;D�� �� C�
��393;�5;D��9D38� A��
��;5?��6>� �� <� �� A$�C
�7H5� � � � � E�
��3K27�S� �� �� AN

��7"2),*5���$""2"-�
)2�5��2���$"2")2�5�

,�8?3;203;�
�$72")��5� ��
��,,�"5�"� ��
��7+2%'2�/� ��4� �

EC
��
$��A
$�
�

�;�(��V��3��5;D�����6@!��74� 25H�5�3� �36>7;3D�5��
!23�K�7D863�74�5�97�=3;�74�935D7@��5;D<�5;D�E�NC�
97�=3;� 74� �8990�K5�!8�3� 5�3� �36>7;3D��;�!23Z�
K�7I�;63�!7�7;3�67@�� �;����D3�23�9<�!23�97�=3;�
H�3�D�� 25�0� 5� 6@!��74�25H<�5;D� �$�� 97�=3;� 5�3�
D3393D�3;78=2�!7�K5�!8�3�7;3<�67@�

�23�6��95!3����D59K� 5;D� 8;@27�3�793� �;� !23�
�7@�678;!�H�5?78!�!23� 675�!Q� ?8!� !23�@�;!3���5�3�
;7!� �7��3I3�3�5���;� !23� �;!3��7�<�@23�3<��K36�5��H�
;35��!23��5�S<�!23H�? 3 0 � �;� �3K!39?3�� 5;D��5�!�
!���� )5H�� �23� �K��;=� ��� !23� 97�!� =�779H� 5;D�
D��5=�335?�3�K5�!� 74� !23� H35�<�7@�;=� !7� !23� �7;=�
K�3I5�3;63�7��	(��5;D�(��@�;D��� 0� ��@�;D��K�3J
I5����;�!23��8993��97;!2��� �23� !39K3�5!8�3� 74�
!23�>�;=D7;�����!28�� �!5!3D� ?H�R7;�-3D3;<� �;�2���
"��!5!��!�65���3�6��K!�7;�74��5;7I3�<P����E��X� f

)357���4!9K3�5I5�3�1.05!�5��

�35� �K��;= �8993� %;!8�;; ��;!3�

�8M25I3;� <� ��
��;3?8�=� � � �
,7!!�;=3;� �� ��
�5�S����!��6!

��NL
��E
���
��N

C�NL
����
C��

$A��L
$A��
$���

���L
���

���L
���
�*�

%I3�5=3� 74� ��
(�;=D79� a ��� ��� $��C �:� ���

�23� 45���74� �5�;� D8��;=� !23� H35��5I3�5=3��EA*C�
�; �Q� ?8!��!����I3�H�8;3O85���;�D�443�3;!�K5�!��74�!�43�
>�;=D79�� �7=��K!3I5����;�!23�DH>3:�5;D�Q� 5;D��;�
!23�@�;!3��I�7�3;!��!7�9��4�3O83;!�H�7668�<�658��;=�
=�35!�D595=3�!7�!23�39?5;>93;!��5;D�D�5�;5=3�

. .
�

    
 



�N� �%	�R(�
<�� '(��(�����%�2��7 ��'MD"����7��<�7;�56678;!�

7�4� �!�� =3;3�5�� 93D�76�3�O85��!H<��3O8��3��34436!�I3�
68�!�I5!�7;�!7�95>3��!�K�74�!5?�3�!7�!23�K�7K��3!7���
!2�������3�D79�!7� ?3�93!�@�!2<�7@�;=�!7�!4�3��95��J
;3���74�!23�3�!5!3���;!7�@2�62� !23���7D����D�I�D3D�

�23�47��7@�;=�!5?�3�3M2�?�!��5;�3�!�95!3�74� !23�
K�7K��3!���2�K�74�!23��7���74��5;7I3��X

��7K��3!7�� %�5?�3�5;D�
��35D7I

!G�5�73D
�5;D V7�3!!� ��7K<�!7�

�7!5�

�7T5���795�;��
)7;5�!3��3�� � � ��
.7?�3�� � � � � ��
�!5!3��44�73��&�pQ�
�7�K7�5!�7;�� G�

� �3�0 �&��6277���
�95����7K��3!7��

+� )7�=3;
E��<�NA
�E<ENC

�E$<A��

�A<���

$�$<��$
C<���<N$�

W46 � !!
$<�A�

$N$
E��

A � �

$�
$��

�7�0�3;
$ <E�N <C$�

A� <�NC
W$�$ <EC�

�EC <�A�

$� <�E�
N� <NCC

$�"�
qN

��$

N�N0

$�N
�A"�

E>G!5�� 7 � � � 5 ; D �h �
13M63K!�8�4:�g�
977���� � � g

C<�AE <��� E <��� E <E�E <C�� $1��:

�23� ;89?3�� 74� �95��� K�7K��3!7��� �;� $��$�
5978;!3D�!7�5?78!�E��<���<�5;D� �!�5KK35��<�!23�3J
47�3<� !25!� !2�33:4�4!2��74� !23��5;D� ��� 9�!23�25;D��
74�7@;3��� !23� 5I3�5=3�K�7K3�!H�74�@279� ���7;�H�
E��97�@;<�7��$E�56�3��� �23�3��95����5;D7@;3����
�5��3D� 1�(���� 5�3� 5� �563�74�25�D:@7�>�;=� 93;<�
5;D��3K7�!3D�!7�?3<�7;�!23�@27�3<� I3�H�25KKH�5;D�
77947�!5?�3<K^H3�!H�?3�;=�8;>;7@;�597;0!*!239�

�23�?3�!�68�!�I5!3D��5;D�� ?3�7;=� !7� !23� 6�7@;�
5;D� !23� ;7?���!H<<� 5;D� 7;� !23�3� 3�!5!3�� 5�� 9862�
5!!3;!�7;� ���=�I3;�!7� �9K�7I3D� �I�!39��74�!���5=3�
5���;��793�5;�5� 5;D� ��8���5<� 4;� !23� �5;D�23DD�
?H��95��� K�7K��3!7��<� !23� ?3�!� 45�9�� 5�3� �;� !23�
95��2:�5;D�<� 5;D�!23H�?7!2�H�3�D�5?8;D5;!� 6�7K��
5;D� �8KK7�!� ;893�78�� 65!!�3�� �23� 4�3327�0� 9�
!23�K��;��K5��!�35�74����D3�?3�9<� ^�!!�;=32<�,�8:�
?3;25=3;<� K5�!�74�.5�39?3�=<� 5;D�;35��!23��5�=3�
!7@;�<�5�3�;3M!��;�7�D3��5���3�K36!��!���5=3�� %97;=�
!23�3� !23� �H�!39� K�3I5���<� 65��3D� '�OKK3!:�6�7T�:�
. ��"�'"���� @2�62� 67;���!���;�K5�63��;=�!23� �5;D�
78!��;!7�5�;89?3��74�4�3�D�� 47��5��7!5!�7;�74�6�7K��
K�7K7�!�7;3D�!7�!23�;89?3���74�!23�7@;3�P��65!!�3<�
5;D� 2��� 67;�3O83;!� K7@3�� 74� >33K�;=� !23� �5;D�
K�7K3��H� D �3��0 � �23� �95��� K�7K��3!7��� �;� !23�
�5;DH� D��!��6!�<� 5;D� !23� �� ��� 1�!3@5�D��<� @27�
45�9� �95��� K5�!�� 74� !23� 6�7@;� �5;D�� 5;D� 74� !23�
;7?�3�P� 3�!5!3�<� 5?�D3� ?H:!23�7�D�45�2�7;�74� !2�33�
678��3�X45��7@<� @�;!3�� 67�;� 162�34�H� �H3�<� 5;D�
�8993�� 67�;� 1?5��3H�7��75!��<� @�!2�6�7I3��7;�!23�
45��7@<�@23�3�!23��5;D�@���� �!�� �7!5!73��5�3�
8;�I3��5��H�=�7@;<� 5;D� 67;�!�!8!3� !23�62�34�477D�
74�!23� K77��� �H3����=3;3�5��H� =�7@;� 4?�� ?�35D<�
!23� �5���;=� 74�@235!� ?3�;=� 67;4�;3D� !7� !23� ��62�
�35�D��7���<�5;D�!23�O85;!�!H�����;�;4��6�3;!�47��!23�
D395;D�� �5��3H�5;D� 75!��5�3��5�=3�H�68�!�I5!3D<�
5;D<�@23;��;�D395;D<�5�3�3MK7�!3D�!7�(;=�5;D��;�
67;��D3�5?�3� O85;!�!�3��� ��7I3�� 5;D� �8639� 5�3�
9862�=�7@;�7;�=77D�45�9�<� 5;D�3I3;�?H�!23�K35J
�5;!�<�7;�D�H��7����� �8�;�K��5�3�5�45I78��!3�5�!�6�3�
74�K�7D86!�7;<�5;D�4�5M<�239K<� !7?5667<� 5;D� 27K��
5�3�97�3�7���3���68�!�I5!3D��;�D�443�3;!�K5�!��� �23�
6�5;?3���3�<�5?78;D�;=�7;�!23�235!2:�5;D�<�5�3�=5J
!23�3D� 47�� 3MK7�!5!�7;�� �23� 47�3�!:�58D<� @2�62�
5978;!�� !7� E<E�E<C��� 9?�=3;� 13O85�� !7� 5?78!
$<���<���� 56�3��<� H�3�D��5?78!� C$<���<����68?�6�4!��
74� !�9?3�� H35��H<� ;7!� �;6�8D�;=� �;43��7�� @77D��
�23� !�9?3�� �;� !23� �5�S� D��!��6!� 67;���!��74� 4����
�5�=3� ?3362� 5;D� 75>� 47�3�!�� 5�3�478;D��;�.5�3;:�
23�=<�!23�D862H�74���393;<�5;D�!23��KK3���3�3���
�23�3�47�3�!��5�3�8;D3���K!3�5�� 67;!�7�<� 5;D� 3I3;�

���23;�47�9�;=�5�K5�!�74�K��I5!3�K�7K3�!H<�5�3�67;J
4�D3D� !7� 47�3�!3��� �6�3;!�4�65��H� 3D865!3D� 5;D� ��J
63;�3D�47��!23�K8�K7�3�

�23� ?�33D�;=�74�27��3�� ���5�I3�H��9K7�!5;!�76J
68K5!�7;<� �5�=3� ;89?3��� ?3�;=� 5;;85��H� �7�D� !7

!23� V�3;62� 5;D� �!5��5;� 5�9�3��� �23� 47��7@�;=�
!5?�3� =�I3��5��3!8�;�74�!23� !7!5�� ;89?3��74��!5�J
��7;��8�3D�47��?�33D�;=�K8�K7�3���;�!23�>�;=D79�74�
�5;7I3���;� !23�H35��$0E<� 5��779K5�3D� @�!2�!23�
478�� K�363D�;=� H35��<� �K36�4H�;=� !23� ;89?3�� 74�
!27�3�?3�72=�;=�!7�!23�=7I3�;93;!�?�33D�;=��!8D�<�
5;D�74�!27�3�?D7�=�;=�!7�K��I5!3��;D�I�D85��<�5;D�
��>3@��3�!23�;89?3��74�.I��475���?�3D�X

�35��

	79 ?3��74�
�!5���7;��?3J

�7;=�;=�!7�!2 7 �
,7I39935!�
�!7D���3!�7D!�
4T� ���33D�;=�

�8�K7�3�

	89 ?3��74�
���!5���7;��?70!�

�7;=�;=�!7�
!;�I5!3��@;3���

�3�36!3D�47��
��33D�;=�
�8�K7�3D

�7!5�
	9;?7��74�

�!5���7���
8�3D�47��
��33D�;=�
�8�K7�3�

	89?3��
74���I3�
V75���
?�3D

$��E E$� E�� � � � $N<$��
$��$ E$� E�E ��� $�<EEN
$��� E$N E�A �NE $�<���

E$E ECN ��$ $N<N�$
$�C� E$� EC� �$C E$[l��

�23� ;89?3�� 74�475��� ?�3D� �;� !23� >�;=D79� 74�
�5;7I3�� �K�$��E<� I�S��$N<$��<�@5�����=2!�H�?3�7@�
!23�5I3�5=3�74�!23��5�!�!3;�H35��<�?8!�5?78!�$<����
97�3�!25;�@3�3�?�3D��;�$��$�5;D�$����� �23�5?7I3�
!5?�3����4�7�;�5;�744�6�5���3K7�!�74�)����3!�3<����!��2�
�36�3!5�H� 74� �3=5!�7;<� D5!3D� �5;7I3�<� '5;85�H
$����� 1(3K7�!�� 74� �3�� )5T3�!HP�� �36�3!5��3�� 74�
�3=5!�7;<�	7��R����K��E$N��

�23��35��;=�74�65!!�3�5;D� �233K<� !278=2�;7!�74�
!23��593��9K7�!5;63�5��27��3:?�33D�;=<����5!!3;4�3D�
!7�3M!3;��I3�H�� �33��5�3�5� 45I78��!3� 5DD�!�7;� !7�
5�45�9�!2�78=278!�!23�>�;=D79<�5;D� !2��I3� @3��<�
7;�56678;!�74�!23�O85;!�!H�74�4�7@3��;=�235!2�5KD�
?86>:@235!� �;� !23� �5;DH� D��!��6!��� �23� 5;;85��
K�7D863� 74� 27;3H� ��� I)83D� 5 !� ��<������ �5�=3�
4�76>��74�03�3 �5�3�>3K!��;�97��!���!85!�7;��� !23���
4�3�2�����5�!3D�47�� D793�!�6� 8�3<� 5;D� !23� 435!23���
5�3����3�3�I3D�� ��63623�<�@2�62�47�93��H�5?78;D3D�
�;�!23�95!�2:�5;D�<� 25I3� ?36793� ;35��H�3M!�;6!<�
4�79� ?3�;=� !77� 35=3��H�4��23D�� V��2� 5�3� 658=2!�
�;�5���!23�K7;D��5;D� ��I3��<:5;D� 67;!��?8!3�!7�!23�
�8KK7�!�74�;7� �95��� ;;9?!3�74� !23� K77�3��7�D3�0�
�23� 23���;=� 5;D� 67D� 4��23��3�� 5!�(9D3;�8�3D�!7�
39K�7H�5?78!�$<C���25;D�<�!5>�;=�$A<����!7;��5;J
;85��HQ� ?8!� !23� K�7D863� 5!� K�3�3;!� ��� ;7!� 7;3:�
!2��D�K9!�74� !23�47�93��5978;!�

� � ���X�2������!23�97�!� 3M!3;��I3� ?�5;62�74�
�5;7I3��5;��;D8�!�H�� )����3!�3<����!��2��36�3!5�H�
74��3=5!�7;<��;�5� �3K7�!� D5!3D� �5;7I3�<�'5;85�H�
$��E�1-3K7�!�<�	7��R��K��EAA�<�=�I3��5;��;!3�3�!�;=�
56678;!�74�!23��!5!3�74�!2����;D8�!�H�� �3�5H�:�:H�
"�23� 9�;3�5�� @35�!2� 74� !2��� 678;!�H<� @2�62� OQ�
67;��D3�5?�3<� ��3�<� @�!2�!23�3M63K!�7;�74�675�<� 47��
!23�97�!�K5�!��;�!23�978;!5�;78��D��!��6!�<�!2�7>�H�
6�7!23D�@�!2�47�3�!�<� @2�62� �7;�!�!8!3� !23� �5;7J
I3��5;� K7�!�7;� 74� !23� �5�d� 5;D� �;� !25!� K5�!� 74�
@25!����65��3D� !23� �7@3�� ��5!S� @2�62� ��� 23�D� �;�
T7�;!� K�7K��3!7��2�K� ?H��5;7I3�� 5;4�� ��8;�@�6>��
�23�9�;3�<�478;D��3�<�5;D��5�!:@7�>�<�&6���;�!23�3�
D��!��6!�<� @�!2� !23�3M63K!�7;�74�5�43@�K�7K��3!5�H�
7�)9��I3�!3D� �;� �;D�I�D85��<� 5�3� !23� K�7K3��H�74�
!23� �!5!3<� 5;D� 5�3� 3M3 �8 ��I0 � @7�>3D�8;D3�� �!��
�993D�5!3� D��36!�7;<� �3K�3�3;!3D� ?H�!23�9�;��!�H�
74�4�;5;63�� �23��3I3;83�D3��I3D�?H�!23��!5!3�4�79�
!23�3��78�63�<�5���!�4�=8�3D��;�!23�?8D=3!<�5978;T!3D�
47��!23�H35��$�CN:Q���!7�E<��N<CNA�D7��5���

"�23�3;!��3�K7K8�5!�7;�74�!23��5�S<�5?78!�AE<���<�
����7;;36!3D<�D��36!�H�7���;D��36!�H*<�@�!2�!23�9�;�;=�
�;D8�!�H<� 5;D� D3K3;D�� @27��H� 8K7;� =7I3�;93;!�
39Q4�7H93;!� 47�� 3I3;� ?5�3� �8?���!3;63�� �79� ���
�8KK��3D�!7�!23� K7K8�5!�7;� 4�79� !23� =KI3993;!�
95=5S�;3��3�!5?���23D�47��!25!� K8�K7�3<� 5;D� �7�D<�
�793@25!� 7;� !23� K��;6�K�3� 74� !23� k��5���3��D3��
�78�5;=3���m� 5!��5���<�5!�5�97D3�5!3�5;D�8;�47�9�
K��63�� �;!��� !23� H35�� $���<� !23� �;25?�!5;!�� 74�
!23��5�S� @3�3� 3M39K!3D� 4�79� 67;!��?8!�;=�5;H�
�29�3�74�!23�K;��6�?8�D3;�<�3�!23���;�!23��25K3�)

    
 



����J�� �NN
!5M3�� 7��9���!5�H� �3�I�63<� 5;D� 3I3;� !��3��� �8?�3J
O83;!� ��5?��>H� !7� !5M5!�7T�� 25��?33;�;7��35��=5�;�
!7�!23�K8?��6�!�35�8�H<�5���!�@5��;363��5�H�!7�95>3�
=77D�!23�'7���!7�!239�?H��;6�35�3�74�@5=3�00@5=3��
K5�D�?H�!23��!5!3�

��2��� 5;795�78��67;D�!�7;�74�5��5�=3��5?78��;=�
K7K8�5!�7;�3;=5=3D��;�!23�97�!��9K7�!5;!�?�5;62�
74��5;7I3��5;� �;D8�!�H� 25���7;=���;63�=�I3;����3�
!7� �!��6!8�3�� 8K7;� !23� K7��6H�74� !23�=7I3�;93;!<�
@2�62� K3�K3!85!3�� 5� �H�!39� 27� �7;=3�� �8�!3D� !7�
!23�!�93�<�5��H�!39� �;!��;��65��H�@�7;=�72�63F97:�
9�65�� =�78;D�<� 5;D� 7;3� @2�62<� �;� 5� 678;!�H� �7�
��62�H� 3;D7@3D� @�!2� 9�;3�5�� @35�!2H� �!�4�3�� 5���
�;63;!�I3�!7��;D�I�D85�� 3;!3�K���3�

0�;3� 7KK7;3;!�� 74� !23� K�3�3;!� �H�!39� 5�=83<�
5K5�!�4�79�!23�=3;3�5��7?T36!�7;��@�;62�3M��!�!7�5�
=7I3�;93;!�3;!5;=��;=��93�4��;��;D8�!��5��8;D3�J
!5>�;=�<�!25!�!23�D3K5�!8�3��;�!23�K�3�3;!��;�!5;63�
4R79��78;D�367;79�65�� �5@�� �;I7�I3�� 5;� 3I�D3;!�
�7��� !7� !23�=3;3�5��@35�!2�74� !23� 678;!�H<� �;5�J
9862�5��!23�3������!!�3�D78?!� ?8!� !25!� !23� 9�;3�<�
478;D��3�<� 5;D� 47�3�!��74�!23� �5�S� @78�D� ?3� �;J
4�;�!3�H� 97�3� K�7D86!�I3� �4<� �;�!35D� 74� ?3�;=�
@7�>3D�5��!23H� 5�3� ;7@� ?H�!23��!5!3<� !23H�@3�3�
�35�3D�!7�679K5;�3��7���;D�I�D85���� �862�5�678��3<�
97�37I3�<� @78�D� D3I3�7K3� K��I5!3� 3;!3�K���3<� ?H�
@2�62� !23� �!5!3� 98�!� 3I3;!85��H�K�74�!�� �;�!23�
7!23��25;D<�!23�5DI765!3��74� !23� K�3�3;!� !8!3�5�H�
�H�!39��5H��;��!��D343;63<� !25!� !23� �!5!3� 25�� �;J
23��!3D� 5� �5�=3� 9�;�;=� K7K8�5!�7;<� ��I�;=� 8;D3��
5;795�78�� 67;D�!�7;�<� 5;D� !25!�5;�5KK��65!�7;�74�
!23� 7�D�;5�H� 367;79�65�� �5@�� @78�D� �;� !2��� �;J
�!5;63�?3�?7!2�8;@��3�5;D�6�83��

"�23� �5�S� K7��3��3�� ;7� 5=��68�!8�3<� 5;D� K�7J
D863�� ;7� 477D� �!�� �;25?�!5;!�Q� !23H� 5�3� D 0 �
K3;D3;!<� 5;D� 25I3� ?33;� 47�� 63;!8��3�� 7;� !23���
�5?78���;�!23�9�;3<� !23� 478;D�H<� 5;D� !23� 47�3�!<�
47��!23���?5�3��8�!3;5;63�� %;H�D��!8�?5;63<�!23�3J
47�3<��;�!23��3=8�5��5;D�67;�!5;!�D395;D�47���5?78��
@2�62�����368�3D�!7�!239�?H�!23��!5!3�@78�D��3�8�!�
�;�9��3�H�9�D� �!5�I5!�7;�� �23H�98�!� 3�!23��4�;D�
67;�!5;!�@7�><��!5�I3<�7��3;5�=�5!3�� �2���!�95;H�
74� !23� 9�;3�� 5�3�@7�>3D�5!�5��5�=3� K�74�!<� 7!23���

WH�3�D�?8!���!!�3�7��;7;3<�5;D��793�5�3�3I3;�@7�>3D�
5 !�5��7���� �3�3�!23�9�;�;=��;D8�!�H�74�!23���5�S�
!7�?3�=�I3;�7I3�� !7� K��I5!3� �K368�5!�7;<� !23� !@7�
�5!!3��6�5��3��74�9�;3��@78�D�?3�6�7�3D�5�!7=3!23�<�
5;D� 5��� !23� 25;D�� 67;;36!3D� @�!2� !239� !2�7@;�
K3�95;3;!�H��8!�74�39K�7H<�@23�35��!23�K�74�!5?�3�
9�;3�� @78�D� ?3� @7�>3D� 5!� 5� �5!3� @2�62� �;� !23�
678��3�74�5�43@�H35���9�=2!��35I3�!239�3M258�!3D�
0 D �I5�83�3���� �23;3I3��!��5!�67;!�;=3;6H��278�D�
5���I3<� !23� @27�3� K7K8�5!�7;� 74��!23� �5�S� @78�D�
?3�!2�7�I;�47���8?���!3;63�8K7;�!23��!5!3�� �25!J
3I3��95H�?3��35�7;5?�H�8�=3D� 5=5�;�!�!23� K7��6H�
74�!23�8�8�K5!�7;�?H�!23��!5!3�74�@25!��3=�!�95!3�H�
?3�7;=��!7�K��I5!3� 3;!3�K���3<� �!�98�!� "�� 5��7@3D�
!25!�5;H�625;=3� !7�5�?3!!3���H�!39� !25;� !23� 7;3�
@2�62�25��?33;��7��7;=��;!3�@7I3;�@�!2�!23��76�5��
52D� 367;79�65�� 67;D�!�7;� 74�!23��5�eT�� 78=2!� !7�
?3�5�=�5D85��7;3�� �77>�;=�5!�!23�O83�!�7;�4�79�5�
4�;5;6�5��K7�;!�74�R�3@<��!����I3�H�D78?!48��@23!23��
!23��3I3;83�@2�62�4�=8�3���;�!23�?8D=3!�5��D3��I3D�
4�79� !23� 9�;3�<� M>6<� 74� !23� �5�S� ��� 5;H� ?8!� 5�
;79�;5�� 7;3�� �23�*��5�5��3�� 74� 9�;�;=� 744�6�5��<�
5;D� 5��� !23� 9��63��5;37�0� 78!�5H�67;;36!3D�@�!2�
!23�9�;�;=�5D9�;��!�5!�7;<� 5DD3D� !7�!23�I5�83�74�
!23� 483�� 67;�893D� �;� !23� �93�!�;=� 278�35� 5;D�
478;D��3�<<�@2�62� ��� �8KK��3D� ?H� !23� =7I3�;93;!�
47�3�!�<�98�!�?3��8?!�56!3D�4�79�!23�;79�;5��=5�;�P

D��%�� ��%� ���(0�'�(����X��5;7I3�<�F!278=?�
4��9��23D<� ?H� �!�� 9�;3�5�� @35�!2� 5;D� ;5I�=5?�3�
��I3��<�@�!2�935;��47�� 39�H�;=�7;�5 �67;��D3�5?�3�
67993�63<� 27�D�� 5� I3�H��7@� �!5!�7;� 597;=� !23�
!�5D�;=�678;!��3��74�(8�7K3�� �!���;25?��25I3��!��3�
3;!3�K���3� 7��<�5�D78�� 47�� ?8��;3��<� 5;D� 3I3;� !25!�
@2�62�!23H�9�=2!�3M9������ 34436!85��H�6236>3D�?H

�3�!��6!�7;��� �23�95;8456!8�3�74���;3;���<�K3�25K�<�
97�3� 3M!3;��I3� !25;� 5;H�7!23��� �K�;;�;=� 5;D�
@35I�;=�47�9�!23�=�35!��;:D77��39K�7H93;!�74�!23�
�8�5�� K7K�<�5;D��5�=3� O85;!�!�3��?7!2� 74�H59�5;D�
!2�35D�5�3�!23�@7�>�74�K��I5!3�25;D��� �;�,�D;3;:�
?8�=<� 47�� �;�!5;63<� �23�3� 45�=3� 6�7K�� 74�4�5M� 5�3�
� 5 � 0 < �;7��3���!25;�$<A��<�����>3�;��1�N�<�C���?����
5�3� �K8;� 5;;85��H�?H�!23� 45 �9 0 P� 5;D� K35�5;!�P�
459���3��� �23� ;89?3��74� K�743���7;5��@35I39����
;35��H� C<���<� 8��;=� �<E��� �779�<� 5;D� !23� ��;3;�
6�7!2��K�7D863D�?H�!239�5�3�>;7@;��;�!23�95�>3!��
?H� !23�;593� 74���;5?8�=��5;D� @2�!3� �7���<� !23�3�
?3�;=� D�4!3�3;!� O85��!�3�� 74� 3562�� �23� 239K3��
6�7!2�� 5�3� >;7@;� 5�� �36>�3;?8�=�<�239K3;�?5=J
=�;=<� 5;D� �3���5;��� �23H�5�3� 67997;�H�95D3�
8K��;�K�363��74�$���D78?�3�3���� 1$E�� HD���<� �23���
6�7!2�<�@23;�?�35623D�5;D��35DH�47���5�3<�\�3�!5>3;�
!7� !23�I5��78��  ���=<���������� 7�� 6�7!2:95�!�� 74�
�5;7I3�� 162�34�H� �;� !23� D��!��6!� 74� ��;5?�4�6>�<�
@23�3<���4!3��?3�;=�935�8�3D<��!59K3D<�5;D�I5�83D<<�
!23H�5�3�?78=2!<�62�34�H�?H���393;�5;D��59?8�=�
93�625;!�<�@27� 3MK7�!� !239� !7� (;=�5;D<� �K5�;<�
5;D� �7�!8=5�<� 	�� %93��65<� 5;D� !23� ����;D�3���
���7��!7�23��64!;;36!�7;�@�!2�!23�e7��I3�3�;<��5;J
7I3��@5��D3�!�!8!3�74�5;H�95;8456!8��;=��;D8�!�H�
?8!�!25!�23�3� 3;893�5!3D�� �7@3I3�<���;63�$�C$<�
@�!2�!23�e7��I3�3�;�47��5�2793�95�>3!<�5;D�8;D3��
!23� �;4�83;63� 74��!�� K�7!36!�I3� !5��44<�5� 95;8456:�
!8��;0�;D7�!�H�25���K�8;=�8K�5;D�K�7�K3���� �793�
;3@� @7;� @7�>�<� 3;=�;3� 5;D� 9562�;3� 95;8456J
!7��3�<� 67!!7;:�K�;;�;=�456!7��3�<� 6239�65��@7�>0�
�;D�5:�8??3�<� 0 ! ! 5 � K3�625<� 5;D� 6�=5�� 95;8456J
!7��3�<�!3�!��H�!7� !23� ����;=� �;D8�!�H�5;D� !�5D3� 74�
!23�678;!�HQ�@2���!�!23��50 3 ��89��7/�97;3H�@2�62�
25I3� ?33;� 3MK3;D3D� ?H�,7I3�;93;!� 5!�4�5�?8�=�
5;D� 8K7;� !23� ;3@��K7�!� 74� ,33�!39�;D3<� 5!� !230�
97O!2�74�!23��3�3�<��27@�!23��9K7�!5;63�5!!5623D�
!7�!23��� D3I3�7K93;!�� �23� �8?T7�;3D�!5?�3�=�I3��
!23�;89?3�� 5;D� !7;;5=3� 1�;��5�!��� 74�I3��3���3;J
!3�3D�5!�5;D� 6�35�3D�4�79� K7�!���;��5;7I3�<�4�79�
I5��78�� 678;!��3�<� D��!�;=8��2�;=� !K;;5=3� @�!2�
65�=73���;�!23�H35��$��E

$��E

�77;!��)
� Y � � 0

�7��5=Y<�4;��35�!��Y4�
E��7;�

� 7 8 � ��!2�5!K�3�

� % � � , � ; �
.8���5 �C E<��N EI��N
	7�@5H� W A�A $$<NEN $$<��$
�3;95�>� � �E $ <��C

A <���
$<AEC

�59?8�=� W $�A E<CE$
��393; A$A C <$N� �<A��
�7��5;D ��A $C<�$N $$ <AA�
,�35!����!5�;� � NN� +� �� <E�� ��<NN$
��5;63 $<$�� $<$��
	5K�3� E

ECE
E�C

$$<E��
E�C

$$<$�C
A�� C<�AE E<��C

E<�E� A$ <�EC E�<AA�

7 ! 2 3 � � * �$ A <$�� E<���

�7!5�� � C <�NC $CN <��� $�$<�E$

��T3%��L: �� � <NC� A��-8���5� P A�� � <A � � $��
	7�@5H �� E <�A� E�A
�3;95�>� W E�C N <AE� E<�$E
�59?8�=� W EA� �<�$$ E<CAC
��393; ��A $�<�CE $E<��C
�3��5;D� ��� �� * $ <$�� ��<ACA <� E�<��N
,�35!����!5�; ��� 2 X
K�5;63 �N �<��$ A<��E

A�� � <��� A<���
��D3;?8�=� W "E <�CA A� <�$� $�<��C

�

C<��C

�A$

$�$<C$� ��<N$$
�4!!5�� W (��.� E

    
 



C�� �%	��(�
�23�62�34��9K7�!��F74�!2��>���=D79� ��3�(;=���2�

95;8456!7�3�� 1�862� 5�� �7!!7;� 5;D�@77��3;<�25�DJ
@5�3� 5;D� 68!�3�H�<� 67�7�D5�� K�7D863� @�;3� 5;D�
�K���!��� �23��3!8�;��74�!�5D3�5�3��;6�8D3D��;�!27�3�
74�!23�R���8��� ��� 1�33?,�4!5!%	/��

�� D ��� @� �"������%��Q���0\<X�H�!23�;3@�9�;!�
�3=8�5!�7;��74�$�A�<�!23�67�;5=3�25��?33;�4�M3D�5��
47��7@��X

,7���*
$� ,37�=3:K��!7�3� 0 � �D��(;=�
$� *�����59�:K��!7�3�[ � i
$� �835!� 0 � $FEY� <<

�� �9:;<� 	
$� �25�3��r �A��,�7�620���� (;=�
0 � �25�3��r�� �� � � C 0 � � i

���5l���
$� e3;!;3���������(�>G=�� 0 �$����?���%I7��D�
$� �48;D� r ������,�59�� ��� $*����?�� i
$� �7!2� r��$���� i � r $ ��?���7S�� i

).%��'�(�X�0'�	,���
�� �� (77!� ��� $E�e7��3;� 0 �$�� � �(;=�� �;623�

$� (��� f � E�� i� ��� ��AN� i � /5�D
$� (7D� ���$��V33!� r � C�$� i� /5�D�

:� $� )��3� r��EC<����V33!� X)� ���� i � )��3�
�"'�)���=��

$� �O�V77!r�NE�(;=���O���V77!�
$� )7�=3;�)�R���(2=��%6�3

���% � ���� 0��"���6OK43�:�%�!278=2�!23��7���5;D�
6��95!3�74��5;7I3�����8;45I78�5?�3� !7�5=��68�!8�3<�
!23� 79D�!�7;� 74�!23�K35�5;!�H��;� !23�23�3D�!5�H�
KM7I���74� !23� 278�3� 74���74�5@�6>�?5�H�8;!���I3�H�
�5!3�H<�?33;��8D��5��!7��7;4�;3�!239�5�97�!�3M6�8:�
0I3 �H �!7� !23� 68�!�I5!�10� 74� !23� �7���� �;D33D0�!23�
!�5D�;=��3�78�63��7443�3D�?H�!23���I3���74�!23�>�;=J
D79� 5!3� 7;�H�?3=�;;�;=�!?�?3�5KK�36�5!3D� ?H�!23�
K37K�3�� �;� !23� �5;DT`�D��!��6!��!23�K7K����� ;363�J
�5���H��65;!H�5;D� �;D�=3;!Q� �;�!23� ?3!!3�� �7����74�
���D3�23�9<� ,?!!�;=3;<� 5;D� ,��?3;25=3;<� !23�
K35�5;!��5�3��;�5�67947�!5?�3�67;D�!�7;�� �23�97�!

4G�7�K3�78�� D��!��6!��5�3�(��V��3��5;D<�5;D�!23� ��62�
5;D�� 5�7;=� !23� (�?3<� @23�3� =77D� 5=��68�!8�3<�

�9�!3D�@�!2�56!�I�!H�5;D�3;!3�K���3��;�!�5D3<��3�I3��
!7�3;��62�!23�K7K�� �23�K37K�3�5�3�3I3�H@23�3��;J
D8�!��78�� 5;D� !39K3�5!0� �5?78��;=<� PI��!278!� ���:�
433��;=<�D7�� !23� �95��3�!� K7���?�3*��398;3�5!�7;<�
�03H5�397�!�H0�638D5;!�6D!23�5;6�3;!��5M7;�<�
5;60�55��862<��K 30 �!23�>��3�,3;;5��� D�5�36!<�3MJ
63K!�;=� !23� �;?5?�� !23��05�S<� @27� 6593� 4�79�
�KK3�:,3�95;H<� �23� ;7?���!H�K7��3����5�=3�K��:�

WI��03�� 5�� �3=5�D�� !23� ��=2!� 74�27�D�;=� K�7K3�!H�
5;D�6�I���5;D�6��9�;5��T8���D�6!�7;<� �5;7I3��@5��
7;3�74�!23��5�!��!5!3��74�,3�95;H`�"���5�!<�3M63K!�
)36>�3;?8�=X0�;�@2�62��3�4D79�5;D��3=5��!7�!8�3�
@3�3� 5?7���23D�� �23�T8���D�6!�7;� 74�!23� ;7?���!H�
7;� !23��� 7@;� 3�!5!3�� @5�� D7;3� 5@5H�@�!2<� !7� 5�
=�35!�3M!3;!<��;�$�A$�5;D�$���<�?8!��39;5;!��74��!�
�!����3M��!�� �23�438D5���3�I�63� 74�!23�5=��68�!8�5��
K7K8�5!�7;�@5��5?�7=5!3D��;�$�A$<�7;�!23�67;D�!�7;�
!25!�!23�I5�83�74��862��3�I�63�?3�K5�D�!7�!23�7@;3��
74� !23� �5;D� ;!� !23� �5!3��4�E�� H35��P��;6793�� �!�
?3�;=��9K7���?�3<��;�95;H�65�3�<�47��!23��5?78��;=�
K37K�3�!7��5��3�!23� ; 363 ��0 �65K�!5�<� !23� �3D39KJ
!�7;�25��;7!�?33;�56679K���23D�!7�97�3�!25;�7;3:�
25�4��;�!23� 678��3� 74� !2��!H� H35���� %667�D�;=�!7�
5;� 744�6�5�� �3!8�;<�EE<��A�5��7!93;!�� 74��5;D�@3�3�
�3D3393D�4�79�$��N�!7�$���<5!5K��63�74�$$<$��<N�N�
!25�3��<�7��$<���<�A�b�

2�8�������<X�347�3���8���5�63D3D��5;7I3��!7�
V�5;63<��;�$���<�!23�47�9�74�=7I3�;93;!�@5��97J
;5�62�65�<�5;D�!23�I5��78�� !3���!7��3��@3�3� �8?T36!�
!7�438D5���7�D��� �23�K35�5;!��74�!23�95��2:�5;D��
25D�97�3�4�33D79<�5;D��;�(��V��3��5;D�!23�67;�!�J
!8!�7;�74� !23� 678;!�H�@5�� 5�97�!��3K8?��65;�� �;�
!23�!3���!7��3��74�!23�K��;63��74�!23�39K��3<� !23��3J
K�3�3;!5!�7;�74�!23�K37K�3�?H�3�!5!3�<�679K7�3D�74�
W!23�;7?�3�<�K�3�5!3�<�5;D� D3K8!�3��4�79�!23�!7@;�<�
�3�I3D�!7�6236>�!23�K7@5��74�!23� �7I3�3�=;<�5���;�
7!23��K5�!��74�,3�95;H�� ��0�$���<�@23;�	5K7�37;

6�35!3D�!23�> � �0 7 9 �74��3�!K25��5<�!23�!5!�!7��3��
74��5;7I3�<�@�!2�!23�D��!��6!�� 74����D3�23�9�5;D�
��;5?�!!6><�47�93D�5�K5�!�74��!<�5;D�!23��6�3�	5:�
K7)7;�!77>� !23� K�563� 74�!23� 5;6�3;!� �5@�<�5;D�5�
�259��3K�3�3;!5!�I3� =7I3�;93;!�@5�� 3�!5?���23D��
�;� !23� �3!8�;� 74� !23� �3=�!�95!3� �7I3�3�=;� !7�
�5;7I3�<� �;� $�$A<� !23� V�3;62� �;�!�!8!�7;�� @3�3�
�8995���H�5?7���23D<� 5;D� !23� 7�D� 47�9�� �3�G3�!5:�
?���23DQ�5;D��;�$�$�� !23� 3�!5!3�<��8997;3D��K7;�
!23� 5;6�3;!� 477!�;=<� D�3@�8K� !23� 47�9� 74� 5� ;3@�
67;�!�!8!�7;<� 97D3��3D� 7;� !25!� 74� (;=�5;D� 5;D�
V�5;63<�5;D��8?�!�!8!�;=�5�8;�47�9� �H�!39� 74� �&G�
K�30 !5 !�7; � 47�� !23� I5��78�� �3K�3�3;!5!�I3� 4609��
@2�62� K�3I5��3D� �9D3�� !23� 39 03 �*� �23� 62�34�
625;=3�!25!�3M7�!3D�D��5KK�7?5!�7;�5�7�3�4�79�!23�
5�?�!�5�H�D36���7;� 74�!23� �7I3�3�=;� 1,37�=3��R��<�
5 D 0 3D � " 0 ��78;!� )8;�!3�<�!25!� !23�3� �278�D� ?3�
!@7�6259?3����;�!35D�74�7;3<�67;!�5�H�!7�!23�K�7J
K7�5�� 74�!23� 3�!5!3�<�5;D� !23� 8;�I3��5�� 68�!69�74�
,3�95;H�� �23��3�K36!�I3���=2!��74�!23��7I3�3�=;�
5;D�74�!23�678;!�H�!7�!23�6�7@;��5;D��3I3;83��@3�3�
;7!�6�35��H�D34�;3D� ?H�!2���4�9D593;!5���5@Q� ?8!�
!23� �;!3�3�!�� 74� !23� K37K�3�@3�3� �8KK7�3D� !7� ?3�
�844�6�3;!�H�67;�8�!3D� ?H� !23� �;�!�!8!�7;� 74�5� ;5::�
��7;5��!�35�8�H<�!23�6799����7;3���74�@2�62<�;593D�
47����43<�@3�3����� �  � �939?3���3�!23��74�!23�8KK3��
7��74�!23��7@3��6259?3��

�2��� 67;�!�!8!�7;<� 27@3I3�<� 67;!5�;3D� ;7� K�7J
K3��H�D34�;3D��!5!393;!���3�K36!�;=�3�!23��!23���=2!��
74�!23�K37K�3<�7��!23�K�3�7=5!�I3��74�!23�6�7@;Q�5;D�
5��!��3�;3@��H�!39�74��3K�3�3;!5!�7;�@5��;7!��844�J
6�3;!�H�67;�9�D5!3D�!7��3���!�!23�3;6�756293;!��74�
5�97;55�D���8KK7�!3D�?H�K7@3�48��47�3�=;��;4�83;63�
!23�;363���!H�74�5�97�3�D34�;�!3�48;D593;!5���5@<�
�;�@2�62�!23���=2!��74�!23�6�!�S3;���278�D�5 !��35�!�
?3� D36�5�3D<�@ 0 � 43�!� 7;� 5��� ��D3��� �2��� 433��;=�
�3D�!7�!23�D�5@�;=�8K�74�!23� 67;�!�!8!�7;�74�$���<�
@2�62� D�44�0�3D��;� ?8!�43@<�!278=2� 97�!� 3��3;!�5�<�
K7�;!��4�79�!25!�74�$�$N�� �23�K��;6�K5��K7�;!��74�
D�443�3;63� @3�3� 5� 4����3�� 56>;7@�3D=93;!� 74� !23 �
��=2!�74� !23� 6259?3�5�!7�67;!�7�� !23� ?8D=3!<�5;D�
!7�65���!23�9�;��!3���!7�56678;!�47��!23��� 67;D86!Q�
!23��3�!��6!�7;� 74� !23�>�;=P�� 3MK3;D�!8�3<�?H�5 ��3:[�
=8�5!3D�6�I���� �� ! Q� 5;D�!23��3�3�I5!�7;<�47��!23�8�3�
74� !23�;5!�7;<�74�!23��8�K�8���3I3;83�74�!23�6�7@;�
D39393��� � 2 50 �97)65!�7;���3;D3�3D�!23 �!�35J
�8�H<� @27�3� 48;6!�7;�� !28�� D3I7�I3D� 8K7;� !23�
62 59 ? 0 � @27��H� 8;;363��5�H<� 5;D� �!� @5�� D��J
�7�I3D�� �23� ;3@� 48;D593;!5�� �5@<� 54!3�� ?3�;=�
D��68��3D� ?H� ?7!2� 6259?3��<��363�I3D� !23� 5��3;!�
74������59��R���;�$�AA<�@27<�27@3I3�<�?H�!23��593�
56!<�97D�4�3D�$��5�!�6�3��74�!23�?����� 	3@�3�36!�7;�
47��7@3D<�5;D� !23� ;3@� 6259?3���@3�3� 3M2�?�!�;=�
!23���56!�I�!H��;��347�9�;=�5?8�3�<�5;D��;!�7D86�;=�
367;79H��;!7� !23� �!5!3� D��?8��393;!�<�@23;� !23�
D35!2� 74������59� �R<��;!3��8K!3D� !23��� K�7633DJ
�;=��� %D� !23��5��6� �5@<� 3M6�8D�;=� 4395�3�� 4�79�
!23��8663���7;�!7�!23�!2�7;3<� K�3I5�����;��5;7I3�<�
�����59��R�*�5���86633D3D�?H�2���3�D3�!��8�I�I�;=�
?�7!23�<�(�;3�!<�D8>3�74��89?3��5;D<��;�(;=�5;D<�
�993D�5!3�H`��4!�!5>�;=� !23� =7I3�;93;!<�!23�;3@�
>�;=�D36�5�3D�!�03�6259?3���D���7�I3DQ� 5;D<�K�3I�J
78��H�!7�!23����3:5��39?��;=<�?3�5?7���23D<�43H�K�7J
6�595!�7;<� !23� 4!9D593;!5�� �5@�@2�62� 25D� 4333;�
5D7K!3D�8;D3��!23��3�=;�74�2��� K�3D363��7�<�5;D��;�
!23� 97�!� 5�?�!�5�H� 95;;3�<� �;�8�!�;=� 5��>3� 2���
?�7!23�P��9397TH�5;D�!23�@27�3�678;!�H<�D36�5�3D�
!23� 48;D593;!0� �5@� 74� $�$N� !7� ?3� 5�7;3� I5��D��
�;D3�� !23� �5��:;593D� �5@<�23� �8997;3D�5�4�3�2�
K5���593;!�� ?8!�23�478;D�!23��K���!� 74�!23�;5!�7;�
5�78�3D�5;5��;D�=;5;!Q� 47��;7!� 7;�H�!23�678�!��74�
�5@<�?8!�!23�2�=23�!� �3=5�� 58!27��!H��;�,3�95;H<�
5;D� �3I3�5��4568�!�3�� 74�8;�I3���!�3�<� D36�5�3D� 2���
K�7633D�;=�� ���3=5�Q� 95;H�!7@;�� �348�3D� !7� �3;D�
�3K�3�3;!5!�I3��!7�!23�K5���593;!<�5;D�!27�3�@2�62�

��=;3D� 5 � 9397�5?�3� K�7!3�!� D36�5��;=� !2D ��
7K�;�7;� !25!�!23�48;D593;!5���5@�74�$�AA�@5���!���

    
 



����J��
!23��5@�74�!23��5;D�� %�� !23� 6259?3!��678�D�;7!�
?3� 67;I3;3D<� 47�� D363;6HP�� �5>3<� !23H�@3�3� D3J
6�5�3D�D���7�I3D�

�23� K�3�3;!� �7;�!�!8!�7;� 74� �5;7I3�� ��� 39J
?7D�3D��;�!23�"�5;D3�I3�45��8;=P�,3�3!eP��4�'8�H�
A$<$���<�@�!2� 97D�4�65!�7;�� �;!�7D863D� %K����$�<�
�3K!��C<�5;D��6!��E�<$���Q� %8=��$<$�CCQ� �3K!���<�
$�C��T� 5;D� )5�62� $�C��� %667�D�;=�!7� !23�3�
48;D593;!5���5@�<�!23� 6�7@;����23�3D�!5�H��; �!23�
95�3� ��;3� 74� !23� 29��3� 74���8��@�6>:���53?;�=<�
!23� �7I3�3�=;� 679�;=� 74�5=3� 5 !� 3�=2!33;�� �23�
@27�3��30��5!�I3�5;D�3M368!�I3�K7@3�����I3�!3D��;�
!23� >�;=<� 5;D� !23� �3K�3�3;!5!�I3�� 74� !23� K37K�3�
65;� 7;�H�=�I3� 5DI�63� !7� !23� 6�7�;<�7�� 5447�D� 67J
7K3�5!�7;X"�)�!@��>8;=�P� �23�3�67;�8�!5!�I3�5;D�
677K3�5!�I3�48;6!�7;��5�3�I3�!3D��;�!@7� ?7D�3�<�5;�
�KK3�� 5;D� 5��7@3�� �259?3��� �23� 47�93�� 67;J
���!��74� !23�K��;63�� 74� !23��7H5��278�3Q� !23�235D��
74�4�I3�459���3�� 74� !23�8KK3��;7?���!H�74�!23�>�;=J
D79Q� !23�23�3D�!5�H�678�!�95��25�Q� 478��939?3���
;79�;5!3D� ?H�!23� >�;=Q� !2��!H:!2�33� D3K8!�3��74�
!23� �5�=3�!� �5;D3D� K�7K��3!7��Q� !3;� D3K8!�3�� 74�
625K!3���5;D�67��3=3�Q� !3;�D3K8!�3��74�67993�6�5��
?7D�3�<�5;D� 478�� D3K8!�3��74��;;�� 74�678�!�� �;3:�
25�4�74� !23�3�36!3D�99;?3���� �!23��KK34��78�3�
O8�!�!23����35!�<�3I3�H�!2�33� H35��<�!7�K3��0�563D�
?H� D3K8!�3�� ;79�;5!3D� �;� ;3@� 3�36!�7;��� �23�
�7@3���78�3�67;���!��74� !@7�939?3���;79�;5!3D�
?H�!23�>�;=<�@27�97�!�?3�9�;��!3��Q�74�!2��!H:3�=2!�
D3K8!�3��74�!7@;�<�5;D�74�47�!H:478��74�678;!�H�D��J
!��6!��� �23�939?3���5�3�3�36!3D�7;�H�47��!23�!3�9�
74� 7;3� �3���7;<�@2�62<� 27@3I3�<� ?H� K�7�7=5!�7;<�
95H�3M!3;D�7I3���3I3�5��H35���� �7;�8�!5!�I3�48;6J
!�7;��5�3�5���=;3D<�?3��D3�<�!7��3I3;�K�7I�;6�5��D�3!�<�
�3K�3�3;!�;=X$<�!23�K��;6�K5��!H��4�.5�3;?3�=�5;D�
,3!!�;=3;Q�E<�!23�K��;6�K5��!H�74���;3?8�=Q� A<�!23�
678;!�3�� 74��7H5� 5;D���3K27�SQ� �<�!23� D862H�74�
��393;�5;D�R3�D3;Q� �<�!23�K��;6�K5��0��0������=�
?�!!6>Q� �<�!23� K��;6�K5��!T*�74����D3�238;Q� 5;D� �<�
!23� K!�;6�K5��!H� 74� (5�!� V��3��5;%� �23�3� K�7:�
I�;!55��D�3!��933!�3I3�H�!2�33�H35��<�5;D��; �!239�
!23� ;�!�5:77;�3�I5!�I3�3�393;!���� >�=3�H��3J
K�3�3;!3D�

�23�3M368!�I3�K7@3�����3;!��3�H�5;D��;�3�3�I3D�H�
�; �!23�25;D��74�!23��7I3�3�=;<�56!�;=�!2�78=2����3J
�K7;��?�3�9�;��!3���� V7��456���!�3�� 74�5D9�;��!�5J
!�7;<�!23�9�;��!�H����D�I�D3D��;!7���M�D3K5!!93;!�<�
!23���9�!�� ?3!@33;�@2�62<�27@3I3�<�5�3� ;7!� >3K!�
�K���!2��!��6!;3���� �23� �8K�393�678�!�74�T8�!�63�
��� 5!� �3��3<� 5;D� 8;D3�� �!� 5�3� ;�;3� 625;63��3�� 7��
D��!��6!� 678�!�<� ?3��D3�� !23� 95=��!�56�3�� 74� !23�
!7@;�<�5;D� !23� 95;7��5��5;D�9�;7���7H5�� 678�!�<�
5��K��95�H�!��?8;5���

.3��=�7;��95!!3���5�3�D��36!3D�?H��5�I�;��!�67;J
���!7��3��5!��5;7I3�<��!5D3<�%8!�62<�5;D�	7�D279<�
@�!2� !23� �8?7�D�;5!3� 67��0!7��3��74��5D3�;� 5;D�
.38�!5D!Q� !23��8!23�5;�79���!7�H�5!���;0;��6><�
5;D� !23� -795;� �5!27��6�0;���!7�H�74�!23� �593<�
�36<�@2�62� ��� 5�!3�;5!3�H�4���3D� ?H�5�-795;� �5J
!27��6� 5;D� ?H� 5� �368�5���3D� ��7!3�!5;!� ?��27KQ�
�5�4�H<�!23�?��27K�5;D�67;���!7�H�74����D��23�9<�47��
!23�-795;��5!27��6��;25?��74�!25!�D��!��6!�� (D8J
65!�7;� 25�� ?33;� 9862� 5!!3;D3D� !7� �;� �5;7I3���
�8?��6� 3D865!�7;����K�563D� 8;D3�� !23�D��36!�7;�74�
5� �8K3��7�� 678;6�� 47�� "��;!3���62!P�� %;=3�3=3;:�
23�!&�P� �;�!23�H35��$��$�!23�3�@3�3��<��$�K��95�H�
�6277��<�?3��D3�� ;893�78�� �367;D5�H<�3�393;!5�H<�
5;D��;D8�!��5���6277���� �23�2�=23�!��35!�74��35�;J
�;=����!23� 8;�I3���!H�74�,?!!�;=38<�3�!5?���23D� �;�
$�A��?H�.�;=�,3K�=3����<�5;D��3:625�!3�3D��;�$�A��
������3�"�%65D39�5�,37�=�5�%8=8�!5�P

$� �������X�23�?8D=3!� K3��7D� 39?�563����!3�9�
7 4 �!@7� H35���� �;�!23��3I3;83� 5663;;!�?3=�;;�;=�
'8�H0� $<� $��E<� 5;D� 3;D�;=� '8;3� A�<� $���<� !23�
K8?26��;6793� 5978;!3D� !7� AN<��A<����!25�3��<� 7��
�<C$�<�C��<� 5;D`�!23� 3MK3;D�!8�3� !7� ��<�EA<����
!25�3��<�7��C<CCA<�C�b�<��35I�;=�5�D34�6�!�74�E��<���

��$
!25�3��<�7��5?78!�A�<����� �23�3MK3;D�!8�3�47��!23�
4�;5;6�5��H35��$���:���@5��65�68�5!3D�5!�E$<���<N���
!25�3��<�7��A<$C�<NN�b�<�5;D�!23�3MK3;D�!8�3�47��!23�
H35��$��C:��� 5!�E�<��C<$N�� !25�3��<�7��A<$$$<���b�<�
=�I�;=� 5� !7!5�� 47�� !23� !@7� H35��� 74� �$<�CE<$A��
!25�3��<�7�� �<E�E<���b<� 7��5;� �;6�35�3� 74�;35��H�5�
9����7;��!3���;=�7I3��!23�K�363D�;=�4�;5;6�5��K3��7D�

�23� �3I3;83� 5;D� 3MK3;D�!8�3�47�� !23� 4�;5;6�5��
H35�� $��A:��� @3�3� 9�!D<3� 8K� 74� !23� 47��7@�;=�
� ! 3 9 � � X

�;699�)�� ��>;�$��A:���
� 2 5 !9

��7D86T3�74��8?��6��7;55�;�� <� �� $<NN�<�EC
�5M3��5;D��8�!79��8!�3��� � � � ��<���<���
)�;3��5;D�V7�3�!���!!�!'KK3���5�S� E<E�E<�NN
)�;3���;�!23��7@3��4�5MS� �� ��G� �� E�E<N$�
�75��) �;3��������������������� � AC�<EE�
�5��;3�5;D�7!23���7�46�� 3� �� �� ��<�E�
�2�KK�;=��83�� �� [� �� W� �� �� �NE<���
�7�!:744�63�������������������� � A<�EN<C��
�!5!3�-5��@5H��5;D��3�3=�5K2�� �� �� �<NC�<���
�7����7;�0 5D � �5;D�4��D=3�� �� �� $N�<����0
��74�!�7;��8?��6��MG!!��3�� q� �� �� ��<���
)��63��5;378���!39�� <� W� �� �� CC$<��E

�7!5�
��

$N<�E�<C��
 E<N��<$EC

(��(	���������4!�!��������A��A:���
���5�9

)�;��!�H�74��!5!3� Y � � � � EEC<0�
�259?3�� 74� -3K�3�3;!5!�I3�� 5;D� ��7��

I�;6�5����3!�� �� �� �� W� �� �C<$��
)�;��!�H�74�V7�3�=;�%445���� �� <� $E$<���

i� 74��5�� �� �� �� �� E<�E�<C��
i� 74�'8�!�63� � � � � � A<�C�<$E�
i� 74�(D865!�7;� 5;D� (66�3��5�!�J

65��%445���� �� <� �� ECC<E��
i� 74�!23��;!3��7�� W� �� <� �<EC�<N�E
i� 74��7993�63� � � � � +� �E<�E�
i� 74�V�;5;63�� � � � � W� C<��$<���

�5�5��3��5;D��3;��7;�� �� �� �� A<E�$<�$�
)��63��5;378�� 5;D� (M!�57�D�;5�H� (M:

�� �� �� q� �� �� A<$��<���

�K!D
��

$N<��C�<A�N
0�E<N��<�CA

���6�625;=3��74�!23=7I3�;93;!�74��5;7I3��25I3�
;363��!8D�H<�5;D��;�!23�97�!��9K7�!5;!�D3=�33<�54J
436!3D� �!�� 4�;5;63��� �23� �3:3�!5?���293;!�74�!23�
5;6�3;!�7�D3��74�!2�;=�<��;�$�$�<�?�78=2!��K7;�!23�
678;!�H�!23�@27�3�95��� 74�5?8�3�� ?3�7;=�;=�!7�5�
K5�!�5=3<�@2�62�25D�?33;�5?72�23D�?H�!23�V�3;62��
%97;=�!�!23�97�!�7?;7M�78��@5��!23�6�5�9�74�!23�
;7?�3��!7�3M39K!�7;�4!79�!23��5;D:!5MQ� 5;D�!2��<�
5��@3�� 5��95;H�7!23�� K7�;!�<�25D�!7�?3�5��5;=3D�
?H�!23�3�!5!3��5��39?�3D�8;D3��!23�67;�!�!8!�7;�74�
$�$N�� �3!@33;�$�E$:E�<�5 �935�8�393;!�5;D�I5�8J
5!�7;� 74�!23� 378�!�H�5;D� �!�� �7���@5�� 95D3Q� 5;D�
!23�5978;!�74�5;;�8���K�7D863<�54!3��D3D86!�;=�3M::�
K3;�3�<�?3�;=� !5M3D� 5 !� $�*E� K3�� 63;!�<�@5��6>38:�
�5!3D� !7� H�3�D� $<A$�<���� D7�@�Q� ?5!� �;� !2��� �77�3�
3�!�95!3<�!23�I5�83��8;D78?!3D�H�43���9862�?3�7@�
!23��35��!H�� %;��;D3;0!H ��5�<�5!�!23��593�!�93<�
=�5;!3D�!7�!23�;7?�3�<��;�23;�74�3M39K!�7;<�!7�!23�
5978;!�74�$�K3��63;!�����!23��3I3;83�!5M3D�� �2���
625�=3� 5KK35�3D� �;� !23� ?8D=3!� 74� $�E�:E�<�5;D�
5978;!3D�!7��C<����D7����� �23��3I3;83��6�5�9�;=�
3M39K!�7;� 5978;!3D<� 67;�3O83;!�H<� !7� �<C��<����
D7����<�;35��H�3O85���;=�!23�5978;!�74�!5M5?�3�K�7J
K3�!H� ?3�7;=�;=� !7� K35�5;!�� 5;D� ?8�=23��<� 5;D�
@2�62<��;�$�$�<�@5��478;D� 13M6�8��I3�74�(��V��3�J
�5;D�� !7� 5978;!� !7� �<��N[�$�� D7����� �28�<� 25�4�
!23� ;5!�7;�@5�� �?��=3D� !7� K8�625�3� T8�!�63� 4�79�
!23� 7!23�� 25�4<� 54!3�� !23� �3:3�!5?���293;!� 74� !23�
�7:65��3D� 67;�!�!8!�7;� 74�$�$N�25D� ?33;�=�5;!3D��
�23�7!23��D��36!�!5M3�� !23�278�3:!5M<�@2�62����
��K3��63;!<�7;�!23�5KK���3D��3; !Q� !23�K3��7;5��!5M<�
�5!3D��;���6�5��3�Q� 5;��;6793:!5M<�@2�62���>3@��3�
�;6�8D3��5����5�5��3�<�5;D�!23��5!3�74�@2�62����' �K3��
63;!<�?3�7@�C���D7����<�����;=� !7� E� K3��63;!<�5?7I3
E<���� D7���<�5;;85�� �;679�Q� 5;D� �5�!�H<� !23� �;J
D8�!�H:!5M<�@2�62� ��� K5�D� ?H�5��� !�5D3�93;<��;� �

    
 



C�E � � � � � � �
6�5��3�<�!23��7@3�!� K5H�;=�0� D7���<�!23� 2�=23�!� ���
D7����� �23��;D��36!�!0 3 � ��;6�8D3�!23�68�!79�<�!23�
!5M�7;��K���!�<�?33�<�&6�<� !23�97;7K7�H�O4� !23��5�3�
74��5�!<� !23��!59K�5;D��056H �D8!�3�<�?3��D3��D8!�3��
�3I�3D�7;�!23�=;;D�;=�74�67�;<�5;D�8;��58=2!3�3D�
?35�!��� 0

�23�K8?���23D�?8D=3!�D73��;7!��;6�8D3�!23�6�I���
���!�74�!23�>�;=Q� 27��5�3� !23�7!23��3MK3;�3��74�!23�
678�!�5;D��7H0�459��H�56678;!3D�47��!7�!23�6259:�

*� ?3���� �23� @27�3� 74� !2��� 3MK3;D�!8�3� ��� D�5@;�
4�79�I5�!� D795�;�� 6�5�93D�!7�?3�!23� K��I5!3�K�7J
K3�!H�74� !23� �7H5�� 278�3<�?8!� ;7!� 5D9�!!3D�!7�?3�
�862�?H�!23�D36���7;��74�47�93��K5���593;!��� 	8J
93�78��D3?5!3��74�!23� ;5!�7;5���3K�3�3;!5!�I3��5!�
$���� 5;D� 5 !� �8?�3O83;!� K3��7D�<� 25I3� ;7!� ?33;�
5?�3�!7��3!!�3�!23��7:65��3D� O83�!�7;�74���%8��623�:�
D8;=�D3��.�7;=8!��P

�23�K8?��6�D3?!�74��5;7I3��25��?33;��;6�35��;=�
47��95;H�H35��<�62�34�H�!2�78=2�!23�3�!5?���293;!�
74� 5� ;3!@7�>� 74� �!5!3� �5��@5H��� �;� '5;85�H�$<�
$��E<� !23�D3?!�5978;!3D� !7X� *

��D��3?!� �� $C<�E$<����!25�3��<�7�� E<�C�<E��
(5��@5H�3?!� A�<�EA<��C� i� 7�:� �<CNA<���

�7!5�� � ��<A��<��C�!25�3��<"7�� �<NC$<�E�

�23�=�7���K�7D863�74�!23��5��@5H���;�!23�4�;5;6�5��
K3��7D� $���:�$� 5978;!3D� !7� C<$$C<CNE� !25�3��<�
5;D� !23� 3MK3;�3�� !7� A<$�$<���� !25�3��<� �35I�;=� 5�
;3!��;6793�74�$<N�A<�E��!25�3��<�3O8�I5�3;!�!7�C�A��
K3�� 63;!�� �2��<� 27@3I3�<� 5��@���� ?3� �33;<�I5��3��
67;��D3�5?�H�4�79�!23�4�=8�3��74�!23�744�6�5��?8D=3!�
5?7I3�=�I3;<��;�@2�62�!23�=�7����;6793<��;6�8D�;=�
�!5!3�!3�3=�5K2�<�����3!�D7@;�5!�5�67;��D3�5?�H��3��3��

W��89�� �23�3MK3;D�!8�3�67;;36!3D�@�!2�!23��5��@5H�
!�544�6����3;893�5!3D�8;D3��!23�D3K5�!93;!�74�!23�
9�;��!3�� 74� !23� �;!3��7��� �23� !3�3=�5K2� ��;3�� 74�
!23� �!5!3<�3�36!3D�5!�5�67�!�74�EEC<��A� !25�3��<�56J
67�D�;=�!7�5��3!8�;�95D3� '8�H�$ <$��E<�=�I3�5�;3!�
�;6793�74������K3��63;!��3M6�8��I3�74�!23�4�33�D3�J
K5!623��74�!23� =7I3�;93;!�58!27��!�3�� 5;D� 7!23��
K8?��6�?7D�3��

��3I�78�� !7� !23� �3K5�5!�7;� 74� !23� 6�7@;�� 74�
,�35!� ���!5�;� 5;D� �5;7I3�<� 7;3:25�4� 74� !23�
K8?��6��4�6793�@5��D3��I3D�4�79�!23��!5!3�D795�;�<�
5;D�!23�67;!��?8!�7;��74�!23�!5M:K5H3���5978;!3D�
!7��65�63�H�7;3:4�4!2�74�!23�K�3�3;!��89�� �23�47�J
�7@�;=�@5��!23� ?8D=3!� 47�� !23� H35�� $�A�<� !2�33�
H35���?347�3�!23�5663���7;�74�!23��8>3�74���8;?3�:�
�5;D� !7�!23�!2�7;3�74��5;7I3��X
�;6793�47��$�A�

��79��795�;�� �� A<$��<�A��!25�3��*
�5M5!�7;<�&6�� �� A<���<E�E� i

�7!5�� �� �� �<C��<�N��!25�3��<�7�� N��<CA�
(MK3;D�!8�3�47��$�A��X�<C�C<���� i� 7�� N��<A��

�79K5��;=�!23��;6793�4�79�!23�D795�;���;� !23�
K3��7D�$��$:E<�@�!2�!23�K�7D863�74�$�A�<� !23��89��
D�5@;� 5!� K�3�3;!� 47�� !23� 6�I��� ���!� 5;D� ��9��5��
3MK3;�3��95H�?3�6�7�3�H�3�!�95!3D� (M6�8��I3�74�
!23�3� �89�<� !23� K8?��6� 3MK3;D�!8�3� ��� �33;� !7�
25I3����3;� 4�79���M�5;D�5� 2 0 � 9����7;� !25�3��� !7�
I3�H�;35��H�!@3;!H�9����7;�<�7�� 4�79� N��<CA�b<� !7�
E<N��<�CAb�

�23� O83�!�7;� 74� !23� �;6793� 74� !23� >�;=�� 74�
�5;7I3�� 25�� ;3I3�� ?33;� �5!��456!7���H� �3!!�3D��
��;63� !23� D35!2� 74�.�;=� �����59� �R�� 74�,�35!�
���!5�;<� 5;D� !23� 5663���7;� 74�(�;3�!� %8=8�!8�<�
D8>3�74��89?3��5;D<� !7� !23� !2�7;3� 74��5;7I3�<�
!23��!5!3��5;D�!23��7I3�3�=;�25I3�?33;� �;�67;4��6!�
7;�!2����8?T36!�� �23�67;�!�!8!�7;�74�PZcc��3!!�3D�5�
6�I������!�74�C��<����!25�3��<� 7�� �C<���b�<� 8K7;� !23�
> �;=Q� ?8!�(�;3�!�%8=8�!8��D36�5�3D� !2��� �89� !7�

*� ?3�@27��H� �;�844�6�3;!<� 5;D� 2��� D395;D�� 47�� !23�
K7��3���7;�74�!23��!5!3�D795�;��;7!� ?3�;=� 5663D3D�
!7<�23�7I3�!2�3@�!23�67;�!�!8!�7;<� 62�34�H� 7;� !2���
56678;!�� V�79� $��$� !7� $���� !23� �7H5�� 459��H

3;T7H3D�!23�@27�3�K�7D863�74�!23����@;�K�7K3�!HQ�
?8!�9�!23��5�!:;593D�H35��!23�>�;=�@5��679K3��3D�
!7�=�I3�8K�!2����78�63�74��;6793<�5;D�!7�5663K!�!23�
=�5;!�<74�!23� 6�I��� ���!� 74� C��<���� !25�3��� 5�� �7�3�
�;6793�� �;�$�CC<�27@3I3�<� !23� 67;�!�!8!�7;� @5��
7;63�97�3�7I3�!2�7@;<�5;D�?H�5��7H5��D36�33�K5�!�
74�!23��!5!3� K�7K3�!H�@5�� 5���=;3D� !7� !23� >�;=P��
8�3Q� ?3��D3�� !23� �;!3�3�!� 74� 5� �89� 74����<���b��
�;I3�!3D�?H�!23��5;7I3��5;�=7I3�;93;!� �;� (;=J
���2��!76>�<� �;�!23�H35���$����5;D� $�N�<� 5;D� !25!�
74� 5� �7:65��3D� "��625!8�3;>5K�!5��P� 74� E<���<����
!25�3��<�47�93D�74�!23�566898�5!3D� 3M63���74��!5!3�
�;6793� 7I3�� 3MK3;D�!8�3� D8��;=� 5� K3��7D� 74����
H35���� %!�K�3�3;!�!23��;6793�74�!23��7I3�3�=;��74�
�5;7I3�<�5��45��5���!���� >;7@;<� 5978;!��!7� 5?78!
�C�<���� !25�3��<�7��$EC<���b<

<���%� ���'��X�23� 5�9H� 74�!23� >�;=D79� ���
47�93D�K5�!�H�?H� 67;�6��K!�7;� 5;D� K5�!�H� ?H� 3;J
���!93;!� !23� 47�93���8KK�H�;=� 5;H� �;�844�6�3;6H�
74�!23��5!!3��97D3�74��5���;=��7�D�3���� %���6�!�S3;��
5?7I3� E�� 5�3� ��5?�3�!7�?3�D�5@;�47��67;�6��K!�7;Q�
?8!<�5��5��8�3<� 7;�H� 5 � I3�H� �95��� K3�63;!5=3� 5�3�
65��3D�8K�47��56!�I3��3�I�63��;�!23��;45;!�HQ�5�=�35!�
K7�!�7;�74�!23�3�!�77K�<� 5;D� ;35��H� !23� @27�3� 74�
!23�65I5��H� 5;D�5�!���3�H<�?3�;=�47�93D� 74�I7�8;J
!33���� �23� 65I5��H<� 3�K36�5��H<<��� 5� ?�5;62� 74�
�3�I�63�9862��78=2!�54!3��?H� !23��7;��74�K35�5;!��
5;D� �95��� 45�93��<� 7;� 56678;!�74�!23�5DI5;!5=3��
67;;36!3D�!23�3@�!2�� :�23�K��I5!3���;�!23�3� �3=�J
93;!�<�5���77;�5��!23��27�!�!3�9� 74�D����� 5;D� 4�0!�
K�56!�63� ��� K5��3D<� 5�3� �3;!� 2793� 7;� 48��78=2<�
?3�;=� 5��7@3D� !7� !5>3� !23��� 8;�47�9�� 5;D� !23���
27��3��� �23H� 98�!� >33K� !23��� 27��3�� K5�!�H� 5!�
!23��� 7@;� 3MK3;�3Q� ?8!�!23H� 95H� 8�3� !239� �;�
5=��68�!8�5��5;D�7!23���5?78�<� !5>�;=� D83� 65�3� 74�
!23�235�!2�74�!23�5;�95���8;D3��!23���625�=3�� �23�
!3�9�74��3�I�63�����3I3;�H35����;�!23��;45;!�H<� 5;D�
!3;�H35����;�!23�65I5��HQ� ?8!�5?78!� !2�33:478�!2��
74�!2��� K3��7D� 95H� ?3� �K3;!� 7;� 48��78=2<� �;!3�J
�8K!3D�7;�H�?H�5��27�!�5;;85��K�56!�63�74�5�9��

�;�'8�H�$<$��E<�!23�5�9H�67;���!3D�74
)3;� D������� �

��(3093;!��74��;45;!�H<�;89?3��;=�$�<N���@�!2�E<����
Z����=5D3��74��5I5��H� i� E<��E� i � C��
A��5!!5��7;��74�%�!���3�H� <<� E<��$
E��79K5;�3��74�(;=�;33��� i � EC�

� ! 5 4 4 ��������������������������������������������������

�7!5� ��EA<�$� A<$��
�23�3�5�3�$�� =5����7;� !7@;�<�5�65;;7;�478;D�H�

5!��5;7I3�<�5;D�5�95;8456!7�H� 47���95���5�9�� 5!�
�3�S?3�=�

> ����!<X�23� >�;=D79� 74��5;7I3�� ���47�93D�
78!�74�!23�D862�3�� 47�93��H� K7��3��3D� ?H� �3I3�5��
459���3�� 74� !23� TM9�7�� ?�5;62� 74� !23� 278�3� 74�
��8;�@�6>�� �23� �3�=;�;=� 459��H� D3��I3�� �!��
7��0;�4�79� !23� 8;�7;� 74� !23� )5�O8��� DP(�!3<� �;�
!23�3�3I3;!2�63;!8�T00@�!2�5� @35�!2H� K��;63��� 74�
�5I5��5<� !23� ���83�74�@2�62��363�I3D�!23��8�;593�
2(���"0�4�79�2���95!3�;5��5;63�!7��<�5;D��;23��!3D�
!23�D8>3D79�74��5I5��5�� �3;�H�!23���78D<�!2��D�
�;�D3�63;!�4�79�2�9��5�!�93;!�7;3D<�95���3D� ,3�J
!�8D3<�!23��8��;=�K��;63���74���8;�@�6>�� !23����7;<�
@3����07@;��;�!23�2��!7�H�74�!23�6�8�5D3��5���3;�H�
!23���7;�1?79�$$EN�<� @ 0 � !23� 4���!� 2(���"� D8>3�
74���8;�@�6>�� �3� 95���3D� 5� D58=2!3��74��3;�H�
���<�>�;=�74�(;=�5;DQ�5;D�4�79�!2���95���5=3�?7!2�
!23� 278�3�� 74���8;�@�6>� 5;D����;3?8�=� 5�3� D3J
�63;D3D�� �23�2��!7�H� 74��5;7I3�� 47�� !23� !@7�
63;!8��3�� K�363D�;=� !23� �8!23�5;� �347�95!�7;�
K�3�3;!����!!�3��;!3�3�!<� 3M63K!� �;� !23� 67;;36!�7;�
74��!��K��;63�� @�!2� !23� @5��� 74�!23� ,83�K2�� 5;D�
,2�?3���;3�<� �;� !23� �5!!3�� 3;D� 74� !23� 478�!33;!2�
63;!8�H�� ��!!�3�7��;7!2�;=����>;7@;�74��!���;!3�;5��
2��!7�H�� �23�-347�95!�7;�;89?3�3D� !23� K��;63��
74���8;�@�6>�597;=��!��97�!� S35�78�� �8KK7�!3��<�
5;D�!23����8?T36!�<� D8��;=� !23� !2 ��!H ��H35��P� @5�<

    
 



G� � � � � � � �
+@5!9�H��367;D3D�!23���5;!�:K5K5��3447�!��� (�;3�!�
74�e3��<�!23� �3 �; �;= � D8>3<� @5�� 7;3� 74� !23� 97�!�
3�7O83;!�D343;D3���74��8!23��5!�!23�D�3!�74��7�9���
����3;D35�78���!7� �9K�7I3� !23� K37K�3� 2H� 3�!5?J
���2�;=�6�3��65��5;D�=3;3�5���6277��<�@23;��359�;=�
@5��3�!3393D�7;�H�?H�!23�43@<��27@�2�9� !7� 25I3�
?33;�5�95;�74�3;��=2!3;3D�I�3@��� ���� =�5;D�7;<�
(�;3�!� %�0��!8�<� 95���3D� �7K2�=<� 5� =�5;DJ
D58=2!3�:74�'593�����74�(;=�5;D�1?H�2���D58=2!3��
(��S5?3!2<�!23�@�43�7 4� !23� 3�36!���K5�5!�;3�Q� 5;D�
�;� !2���95���5=3� @5�� 478;D3D� !23� 6�5�9� 74� !23�
3�D3�� ?�5;62� 74� !23� 278�3� 74� ��8;�@�6>� !7� !23�

*� (;=���2� 6�7@;<� 56>;7@�3D=3D� ?H� K5���593;!� �;�
$��$�� ,37�=3��78��:@5�� !23� ���83� 74� !2��� 95�J
��5=3<�5;D�?36593�>�;=�74�(;=�5;D��;�$�$�Q� 4�79�
@2�62� !�93� !���� $�A�<� H35�� 74�!23�D35!2� 74����J
��59� �R�<� (;=�5;D� 5;D� �5;7I3�� 25D� !23� �593�
�7I3�3�=;��� �23��5��6� �5@��;�$�A��67;43��3D� !23�
�5;7I3��5;�6�7@;�7;�(�;3�!<�D8>3�74��89?3��5;D<�
4�4!2<� ?8!� 3�D3�!� �8�I�I�;=� �7;� 74� ,�37�=3� �����
�8��;=�!23��3�=;��74�,37�=3����5;D��(�!23�!3���!7�H�
74�!23�3�36!7���74��5;7I3��@5�� �;6�35�3D� ?H� !23�
67;O83�!� 5;D� K8�625�3� ' 0�95;H� 5DT7�;�;=� D��J
!��6!��Q� ��393�I3�D3;�5;D����D�52�@�3;� �;� $�$N�
5;D�!23��5D3�;:�5;D��;�$�A$:� !T37!=3� �����5DD3D�
�723;�!3�;�5;D�!23�?��27K��6�74���;5?�!!6><�@2�62<�
?H�!23�!�350 �74��3�!K25��5<�@5��23�D�?H��;��278�3�
5��5��368�5���3D�?��27K��6�5 �!0 5 !3 �H �@�!2�5��79��
�5!27��6�K�3�5!3�� �;�$������8���5�!77>�K7��3���7;�
74��5;7I3�<�?8!�63D3D��!��;�!23� �593� H35�� !7� !23�
V�3;62<�@27�67;�!�!8!3D��!�5�K5�!�74�93�>�;=D79�
74��3�!K25��5<�3�!5?���23D��;�$����� % !�!23�K3563�
74�$�$A�!23� >�;=�074� ,�35!� ���!5�;� �36�5�93D� 2���
D79�;�7;�<�@2�62�� @3�3� 9862� 3;�5�=3D� ?H� !23�
�!�K8�5!�7;��74�!23� !�35!H� 74�R�3;;5<� 5;D� 47�93D�
�;!7� 5� >�;=D79�� �;� !23� D34�;�!�I3� �3!!�393;!�
74� !23� >�;=D79<� !23� D��!��6!� 74� �583&?;�=� @5��
63D3D�?H��5;7I3�<�@2�62� 7?!5�;3D� �;� �3!8�;� !23�
?��27K��6�74����D6�23�9<�!23� K��;9K5��!H� 74�(5�!�
(��3��5;D<�!23�D��!��6!��74���8=3;� 5;D� �5���;=3;��
�;�67;�3O83;63�74�5�459��H�!�35!H� D5!�;=� ?56>� !7�
!23��3I3;!33;!2�63;!8�H<� �5!�4�3D� ?H� !23�,3�95;�
D�3!<�5;D��3;3@3D�?3!@33;�!23�278�3��74��5;7I3��
5;D���8;�@�6>�7;�)5�62�A<$��A<��!�����3!!�3D�!25!�
!23� 6�7@;� 74��5;7I3�<� �;� !23� 3R34�!� 74� !23� 3MJ
!�;6!�7;�74�!23�95�3� ��;3<� �25��� 45��� !7� !23�D865��
2O8�3�74���8;�@�6><�5;D�8 '��8������ (��3� K�3�3;!�
�8>3� 74���8;�@�6>� 25I�;=� ;7� 95�3� 23���<� �!� ���
K�7?5?�3�!25!�!2���!�35!H�@����25I3�!7�?3�3M368!3D�
?347�3� �7;=� �;� 45I78�� 74� !23� �7H5�� 459��H� 74�
�5;7I3��

� ���1�)"�5�6�!H�74���� ,3�95;H<� 65K�� 74�!23�
5?7I3� >�;=D79<� 7;� !23� �3�;3<� 5� ?�5;62� 74� !23�
�3�3�<���9������59?8�=<��E�9���(����393;<� AC�
9�������8;�@�6><0�;�!23��5��@5H4!7;���!8;�@�6>�
!7� ��393;�� �7K�� �$<$��� �;� $���� � 0 � 6�!H� ���
?8��!��;�5;�3M!3;��I3��5;DH�K�5�;<� 5;D� ��� D�I�D3D�
?H�!23���I3�� 17I3��@2�62�0 ��3I3�5��?��D=3��� �;!7�
5;�7�D�5;D�;3@�!7@;<�3562�74�@2�62� ��� =7I3�;3D�
?H�5� �3K5�5!3�95=��!�5!3�� �23�7�D�!7@;<� 7;� !23�
;02!�?5;><�25��6�77>3D� 5;D� ;5��7@� �!�33!�<� 5;D�
������:?8��!�5;D�D��!H�� !23��!�33!��74�!23�;3@�!7@;�
5�3�97�3� �3=8�5�<� 5;D� 5�3� ��;3D� @�!2� 25;D�793�
278�3�<�K5�!�68�5��H�,37�=3� �!�33!� 5;D� V�3D3��6>�
�!�33!<�7K3;�;=�7;�5 �4�;3�3�K�5;5D3Q� !23� �5!!3�� ���

�� 5D7�50�@�!2�!23�25;D�793�97;893;!5�� �7!8;D5�
74��3�?;�!S<�5;D�!23�67�89;<� $C�� 4 ! �2�=2<� �56�3D�
!7�!23�9397�H�74�!23��5;7I3��5;��@27�43����;�!23�
?5!!�3� 74��5!3��77Z� �23� 62�34�K8?��6� ?8��D�;=��
5�3�!23��7H5��K5�563<0�74�=77D�3M!3��7��5�62�!36!8�3<�
5;D� �K�3;D�D�H� 4�!!3D� 8K� @�!2�;<� 3�K36�5��H� !23�
� ����=������ 7�� >;�=2!�P� 25��Q� !23� 7K3�5:278�3�
5!!5623D�!7�!23�K5�563Q� !23� I�63�7HP��K5�563Q� !23�
278�3�74�5��39?�H�74�!23��!5!3��S	��%����O�"�(�K�
!23�9 �;!Q� !23�5��3;5�Q� !23� 2�.��*=�'"8��� 1!�5D3�
�6277��Q� !23��7H5���!5?�3�<� @23�3�!23�R3���>;7@;�
?�33D� 74� ?�56>� 5;D� 6�359:K7�78�3D� �5;7I3��5;

�%(��-�!',�� 1)%-.(��� ��A�
27��3�����>3K!Q�5;D�!23�!7@;:25���5;D��367�D:744�63<�
67;!5�;�;=� 5� ��?�5�H� 74� ��<���� K��;!3D� ?77>�<�
?3��D3��5?78!�E<����R5�85?�3� )���<� 62�34�H� =�I3;�
?H��3�?;�!S<�@27�@5�� 5 � =�35!� ?3;3456!7�� !7� !2���
!7@;�� �3��D3��!2��<�!23�3�5�3� �3I3;� 7!23��K8?��6�
��?�5��3�Q� 5!!5623D� !7� R5��78�� ;5!�7;5�� 3�!5?���2J
93;!��� �23�3� 5�3� �� �28�623�<� �� �8!23�5;<� E�
�5�I�;��!<� 5;D� $� -795;� �5!27��6�� 74� !23�3� !23�
25;D�793�!�5�3�!23�678�!�5;D� 6�!H� 628�62� �;� !23�
;3@�!7@;<�5;D�!23��6�7��:��64!5<@2�62�67;!5�;>�!23�
�395�;��74�!23�3�36!������7K2�5�5;D�23���7;�,37�=3
��<� >�;=� 74�(;=�5;D�� �8!��D3� !23� !7@;� 5�3� !@7�
�8?8�?�<���;D3;�5;D�,5�!3;=393�;D3<��;�!23��5!!3��
74�@2�62�5�3�8K@5�D��74�C���278�3��@�!2� =5�D3;���
%?78!� �9��D��!5;!���� )�78;!� ����5;!<� !23� >�;=P��
678;!�H��3��D3;63<�5;D�47�K�3��H�!23��35!�74��78;!�
�5�9�D3;<�@27�3;��623D��!�@�!2�5� =5��3�H�74�4�;3�
K�6!8�3��� %?78!�$�9��D��!5;!����!23�7�D� K5�563� 74�
�3�9?5;�3;<� 7;63� !23� 45I78��!3� �3��D3;63� 74�
,37�=3� ���5;D�,37�=3�� � � �� � ! � ��� 235IH�5;D�!5�!3J
�3��<� 5;D� 5KK35��� !7� 23� =7�;=� !7� D365H�� �23�
=5�D3;�<� @2�62� 5�3� �5�D�78!� �;� !23� 7�D� V�3;62�
�!H�3<� 47�93��H� 67;!5�;3D�5�4�;3�67��36!�7;�74��5�3�
K�5;!�Q� ?8!�!23H� @3�3� D��K3��3D� D8��;=� !23� �5!3�
@5��� �5;7I3�� 25�� �3I3�5�� 3�!5?���293;!�� 47��
3D865!�7;<� 597;=� @2�62� 5�3� !23� ,37�=�5;89<�
478;D3D� �;� $���<� 47�� 3D865!�;=� ��� �7;�� 74�!23�
;7?���!H�4�33�74�3MK3;�3<� !23� �H6389<� !23� ;7�95��
�6277�� 1!23�35���3�!�74��!��>�;D<�478;D3D� �;� $�C��<�
�3I3�5��3�393;!5�H��7?77��<� 5;D�5� =����P� �6277�� 74�
�;D8�!�H�� %97;=�!23�625��!5?�3� �;�!�!8!�7;�� 5�3�
5��5�=3�5�9�278�3<�52�7�K25;�5�H�89<�5;D��3I3�5��
27�K�!5��<� 7;3� 74� @2�62� 25�� ?33;� 7;�H� �5!3�H�
3�36!3D�� �23�3�5!3�5��7�5 ���?�3� �76�3!H<� 478;D3D�
�;�$���<�5� �76�3!H� 74�	5!8�5�� ���!7�H<� 5;� ���!��
�76�3!H<�5;�%�!� �;�7;<� @2�62� 5;;85��H� 3M2�?�!��
�K36�93;�� 74� �5;7I3��5;� 5�!��!�<� 5;D� 5� !�5D3�
8;�7;�� �23� 95;8456!8�3�� 5�3� 74�!��4��;=� �9K7�J
!5;63�� �23�!�5;��!� !�5D3� @�!2� ��393;� 5;D�!23�
�;!3��7�74�,3�95;H����I3�H�67;��D3�5?�3�� !23�3����
5;� 3M625;=3<� 5� 3?5!823�� 74� 67993�63<� 5;D� 5�
1���"��%*(���� 7�� 95!>3!� 47�� 9�;�;=� K�7D863��
�7993�6�5�� 56!�I�!H<� 27@3I3�<� K�3I5���� :�97�3�
597;=�!23��8!62�5;D�47�3�=;�,3�95;� 93�625;!��
�3!!�3D� �;� !23� !7@��<� !25;� 597;=�!� !23� �5;7J
I3��5;��� �793� 74� !23� ?5;>3��� 5�3� 67;��D3�5?�3�
65K�!5���!��� �23� !7@;����;7!�67;��D3�3D�235�!2HQ�
	�� 5;D� (�� @�;D�� 5�3� K�3I5�3;!<� 5;D�9862� �5�;�
45����� �7;=3I�!H�����5�O�!7�?3��5�3�

�23�478;D5!�7;�74��5;7I3�<� !278=2� 5!!��?8!3D�
!7� !23�3�3I3;!2� 63;!8!T�<����97�!�K�7?5?�H� 74��!����
35���3��D5!3�� �;� $A�A� �! � ��� 93!97;3D�5��25I�;=�
�793�!�5D3��;�6�7!2<��>�;�<�5;D� �5�!�� ��!!�3� 97�3�
74��!�����367�D3D������$C��<�@23;��!���;25)!5;!��D��J
!�;=8��23D�!239�3�I3��?H�!23��� S35��47��!23�-347�J
95!�7;�� � ! �3�65K3D�!23�D3I5�!5!�7;��74�!23�!2��!H�
H35��P� @5�<� 5;D� 3I3;� �348�3D� 5D9����7;� !7� !23�
I�6!7��78��!�77K��74�����H��;�$�EC�� �23� 7�D� �7H5��
K5�563�@5��?8�!�35��H��;�!23���!2� 63;!8�H<�5;D��;� U�
$��$��!�?36593� !23� �3��D3;63� 74� �8>3� �2���!�5;�
�78��<� ��;63� @2�62��!�25��5�@5H��?33;�!23�65K�!5��
74�!23�3�36!7�5!3�5;D�>�;=D79<�5;D�25��95D3�=�35!�
5DI5;63�� �;� ��S3� 5;D� �K�3;D78��� �23� �59K5�!��
?3�;=�478;D�8�3�3���5��5�2�35;��74�D343;63<�@3�3��;�
$����67;I3�!3D� �;!7� 5 � 25;D�793� 3�K�5;5D3<� 5;D�
K�5;!3D�@�!2�!�33��� *� *

�%(�1�-�����1)%-.(��<� 5�95�>3!� !7@;�
5;D� 625K3��H� 74� (;=�5;D<� K5��� ,!�� �7@D3;<� 67��
�3�63�!3�<� 28;D�� ,5�!!33<� 7;�!23�	��25;>� 74�!23�
�3��5;D<�@2�62�D�I�D3��� ! �4�79�	7�!259K!7;�2��3�
$��9�� �(�� ���73�!3�<� 5;D� �$'� 9�� 	�� �7;D7;�?H�
)�D�5;D��5��@5H�� �7K��E<A�E��;�$��$�� �23�!7@;�
67;���!�� 74�5�@3��:?8��!� �!�33!<�6�7��3D� ?H��3I3�5��
7!23���74� �;43��7��625�56!3�Q� 5;D�;35��!23�9�DD�3�
���5�25;D�793�!7@;:25��<�@�!2��27K��?3�7@<�5;D� 5�
T8�!�63:�779� 5?7I3<� �;� @2�62� !23� 678;!H�95=��J
!�5!3��!�5;�56!�!23���?�@;3�����23�628�62����4�;3�5;D

    
 



QX ���C=��
0 3 �7 8 � < �5;D��!��76!5!!=8�5���c;!3����7;3� !23�97�!
D3=5;!��;�(;=�5;D�� �23�D&3;!3���25I3�A�K�563��
74�@7��2�K<� 5!!5623D� !7�@2�62<� 5��@3(� 5�� !7�!23�
627�62<� 5�3� �8;D5H� �6277��<� =�I�;=� �;�!�86!�7;�
5�!7=3!23�� !7� 5?78!� ��� 328&3;�� ,7;��D3�5!D3�
!�5D3�!5>3��K�563�7;� !23�95�>3!:D5H�� 5;D� 5!�!23�
�6!7?3�� 45���Q� @2�62<� ;7!� �3��� ;7@�!25;� �;� !23�
!�93�74��59D3;<�5�3�45978��47��!23��27@�74�?35�!���
���>�F;;D� �25��77;�@35I�;=� 5;D� !23� 95;8456!8�3�
74�65�K3!��5�3�65���3D�7;�23�3<�?8!�;7!�3M!3;��I3�H��
)5�>3!:�5�?7�78=2� ��� 7;3� 74�!23� K7(�;=:K�563��
47��!23����D�I���7;�74�!23�67�<�5;D����!23�62�34�!7@;�
74�5 �K77���5@� 8;�7;<� 679K����;=��$� K4�4���7��!7@;J
�2�K��� )5�>3!�� 7;� �83�45HQ� 45���� '5;�� �<� �32��
$�<�%K���EN<�5;D�'8�H� A$<��6!��$N�5;D��� 47��7@�;=�
D5H3<�47��65!!�3<� �35!23�<� 6233�3<�%6�� �!23��%D���
5�3� 23�D� 7;� !23� �83�D5H�� 54!3�� )5�62� E<� 54!3��
)�D�3;!��8;D5H<�5;D�?347�3���7I��EE�5;D��36����

�%-��(,<� 5� !7@;� 74� ,3�95;H<�>�;=D79�74�
�5;7I3�<��5;D���5;D�EA�9��	���� !!;08�=<�7;�!23�
(�?3<� 5 !�!23��;4�8M�74�!23��33!3<�5;D��;�!23��5;J
7I3��5;D� ��8;�@�6>��5��@5H<� �'� 9������59?;�=��
�7K��$�T��N��;�$��$�� �23�!7@;�25��5�6�!5D3��@�!2�
D�5@?��D=3�<� 5;D� 5� 68�!65;:278�3<� =8;K7@D3��
9����<� �8=!7� �34�;3�H<� 95;8456!8�3�� 74�@77(3;�<�
��;3;�<�27��3�H<�5;D�5�4�78���2�;=�!�5;��!�!�5D3�

��@8>?0�% "� 5� �35:K7�!� !7@;� 74��7��5;D<�
K�7I��V��3��5;D<�7;�!23�R��3�!�793<*� 7��3;!�5;63�!7�
!23� e8HD3�� e33<�7KK7��!3� !23��3M3�<� 5;D� 5!� !23�
978!2�74�!23�65;5��74��33@5�D3;<�$C� 9����� ?H����
!25!�!7@;<�5!�!23�!3�9�;8��74�!23�	7�!23�;��5��@5H�
74��7��5;D�� �7K�� N<��E� �;� $��$�� �23� !7@;� �[�
47�!�4�3D<� 5;D� ��� �!�7;=� ?H� �!�� K7��!�7;<� !23� �8�J
�78;D�;=�77;;!�H� ?3�;=��35D�H��5�D� 8;D3��@5!3���
�!�33!�� �0�4�5�<�*@3��� ?8��!<�6�35;<� 5;D��;!3��36!3D�
@�!2�65;5��� ?7�D3�3D� @�!2� !�33��� ��D�4� 3D�4�63�<�
!23�%D9��5�!H<�5��5�=3�K5��� 628�62<�5;D�!23�!7�K:�
25���� � ! �25��5�=77D�25�?78�Q�?8!� !23� 3;!�5;63�!7�
� ! � ���?�76>3D�8K�@�!2��5;D:?5;>�<��7�5��;7!�!7�5DJ
9�!� �5�=3� I3��3���� � ! � 25�� 95;8456!8�3�� 74��5��J
6�7!2<��5�!<�27��5;D�<�K5K3�<� ?��6>�<�5;D� ��93<�@�!2�
?;��D�;=� D76>�<�5;D� 5� ?���>�!�5D3��;�67�;<�?8!!3�<�
6233�3<�4�5M<�239K<�=�83<�K�!62<�5;D�!5��� � ! � ���!23�
�35!�74�!23� ;&I5��744�63�47��!23�K�7I�Q�5;D��8443�3D�
�3I3�3�H�4�79�5�I�7�3;!��!7�9��K�$�EC�

�%--��:�	:��(:����<�5�I���5=3�5;D�K5���
74�(;=�5;D<��7��)�DD�3�3M<�2;;%�,7�3<�$��9 ��	�<�
?H� ����7;D7;� ?H� !75D<�5;D� � ' � 9��?H��7;D7;�
5;D�	7�!2� *�3�!3�;��5(@5H�� �7K�� 74� K5��� C<CEC�
�;�$��$�� %�35�74� K5��<�N<���� 56�3��� �23�2�(� 7;�
@2�62�!23�I(�5=K��!5;D�����3����;=�H�78!�74�5;�3MJ
!3;��I3�5;D�43�!��3�I5�3Q��!����67;��D3�5?�H�D3K�3��3D�
�;� !23�63;!�3<�?8!� 25�� !@7�I3�H�67;�K�6878��39�J
;3;63��5!�!23�3M!�393��� �;� !23�97�3�	��74�!23�3�
�!5;D��!23�628�62<�@�!2��!��!7@3��5;D��74!H��!33K�3<�
5� K�79�;3;!� 435!8�3� !2�78=278!� )�DD�3�3M<� 5;D�
�793�74�!23�5DT7�;�;=�678;!�3��� �5�!�74�!2���?8�D:�
�;=� ��� 	7�95;<�?3�7;=�;=� !7� (�3� $$!2� 63;!;�HQ�
?8!�!23�95�;�45?��6<�@�!2�!23�!7@3�<�?3�7;=��!7�!23�
$�!2�63;!8�H�� �993D�5!3�H�?��7@�!23�628�62���3��
!23�I��5=3<�62�34�H�67;���!�;=�74�7;3��!�33!��8;;�;=�
D7@;� !23� ��7K3� 74� !23� 28��� �23� ?3�!� 278�3��
5�3�7668K�3D�3�!23�� ?H�5����!5;!:95�!3��<�7�� 7!23��
!35623��<�@27�5667997D5!3�!23��627�5���5!!3;D�;=�
!23� 4�33� �6277�<� !7��R2�62� �5��7@� ��� @27(H� �;J
D3?!3D�47���!��63�3?��!H�� �2����6277��@5��478;D3D<�
�;� $��$<� ?H�)���'72;��H7;<�5 ��35�!2H�H3795;�74�
!23�;3�=2?78��;=�259�3!�74���3�!7;<�5;D� �363�I3D�
5��7H5��625�!3!<�?H�!23�!3�9��74�@2�62�!23�95;5=3J
93;!�74�!23�K�7K3�!H� �;D� !23� 5KK7�;!93;!�74�!23�
95�!3��@3�3� 6799�!!3D�!7� ��M�!�;�!33��5��5� ?7DH�
67�K7�5!3�� �23��6277�:?8��D�;=��5�3�74�?��6><�5;D�
25I3�;7�6�5�9� !7� K5�!�68�5�� 93;!�7;�� �23� 235D�
95�!3�P��278�3� 25�� 5�,7!2�6� K7�62<�5;D� ��� 5 �4�;3�
7�D�95;��7;�� �23� K��95�H� 7036!�74� !2��� 3�!5?J
���293;!� @5�� !23� =�5!8�!78�� �;�!�86!�7;� 74� !23�
K77�� 62�D�3;� 74��5��7@<� @�!278!� �9�!5!�7;� 74

� � � � � > -� � -� � � -� 		F
;89?3�Q�28!� !23� 478;D3�� 3MK�3���H�D��36!�� "�!25!�
!23�95�!3��95H��363�I3<�7I3��5;D�5?7I3�!23� H78!2�
?3�7;=�;=�!7�!23�K5��<�5��95;Hb7�30@3���5��65;�?3�
@3(� !58=2!�5;D�5667997D5!3D<�47���862� �!�K3;D��
5;D�@5=3�� 5�� ?3� 65;� =3!<� �7� !25!� 23�!5>3�K5�;��
@�!2� 5(� �;D�443�3;!�H<�5�� @6(� 74�!23�K5��� 5�� 47J
�3�=;3��<�5��@3����S���H��5��74�� '"�B� �2�����?6�5�!H�
74� !23� 478;D3�<� 5;D� !23�T8D�6�78�� 627�63� ?H<�!23�
!�8�!33�� 74� 5?�3� 5;D� �35�;3D�93;�5�� �!��95�!3��<�
25I3� 62�34�H� 67;D863D� !7� �!�*� K�3�3;!�R3�H� 2�=2�
�3K8!5!�7;�5��5��6277��47��!23�(;=���2�5���!76�56HQ�
?8!<�5!�!23��593�!�93<�!23�3�65;�?3� ;7�D78?!�!25!�
!23�478;D3�P���;!3;!�7;�<�5���3�K36!��!23�K77��74�!23�
K5����!�3�4<�25I3�?33;� @27��H�4�8�!�5!3D�� %�6�5���J
65�� 3D865!�7;� ���O8�!3�8;�8�!5?�3�!7� !23�K7K��74�5�
I�4�50<�5;D�23;63� !23��6277��25��?33;�!4�3�8�3D�
74��5!3�H35�!� ?H�!23� K5���2�7;3���� %�K3!�!�74�� 74�
!23��5!!3��!7� !23��78�!�74� �25;63�H<��;� $�$�<� 47��
!23��347�95!�7;� 74�!23�3�5?8�3�<�@5��8;�8663��4;��
1�33�R3�3HP�� �25;63�H� -3K7�!�<�MI8���N�:�� �23�
�3I3;83�� �!��6!�H�5KK��65?�3�!7�!23� �6277��5978;!�
!7�;35��H�N���� 5� H35�<��;� !23� 25;D�� 74� !�8�!33�<�
8�85(H�;7?�393;� 7�� =3;!�393;� �I�;=��;�7��;35��
!23�K5��� �23:3D765!�C;�48�;��23D�@5��3M6�8��I3�H�
6�5���65�� !����@�!2�;� !23� �5�!� ��� H35��<�@23;� ��5��
�8!�3��5;D��7��=�3H�R3;!8�3D�!7��;!�7D863� 5�(!!�3�
97D39�2��!7�H�5;D� 5��!293!�6<� ;3�!23��74�@2�62<�
27@3I3�<���� 67;��D3�3D� 5!� 5��� �9K7�!5;!�� ?3H7;D�
!23�3P!��4��;=�5!!39K!�� 5!��347�9� ;7�D3I�5!�7;�25��
?33;�95D3�4�79� !23�?35!3;�K5!2�74�!23�7�D�=�59J
95�:�6277���� �23� �78!�;3� 74�=�5995��<� 6�5��3�<�
5;D��6277��278��<�I3�H�9862��3�39?�3��% 5!� K8�J
�83D� 5!�(!7;<� 7@�;=<� ;7� D78?!�� !7� !23� 5KK7�;!J
93;!� 74��3I3�5�� 235D:95�!3��� 4�79� !25!��6277�Q�
!23� (!7;� =�5995�����8�3DQ� I3��3:95>�;=� �8K3�J
�3D3��!23�97�3�8�348���!8DH�74�K�7�3�63;>K7��!�7;Q�
�359�;=:?H:235�!� ��� 5� 45I78��!3� 39K�7H93;!Q�
5;D�!23�K;I5!3:!8�!�7;��H�!39<� !23� 62�34�7?T36!�74�
@2�62��339��!7�23�!7��5I3�!23�95�!3�P���5?78�<�5;D�
4���� !23� !8!7�P��K76>3!<� K�3I5(�� 5!��5��7@�;7��3���
!25;� 5!� (!7;� 5;D� �3�!9�;�!3��� �23� 95�!3���
7��=�;5�H� @3�3� !@7� 7;�H<� !23� 95�!3�� 5;D� !23�
(�"��� 7�� 8;D3�:95�!3�<� ?7!2� 74�@279�@3�3� K3�J
9�!!3D�!7�!5>3�" 47�3�=;3��P�5��275�D3��Q� ?8!�5��!23�
�6277���;6�35�3D<� 48�!23��5����!5;63� ?36593� 4�79�
!�93�!7� !�93�;363��5�H<�5;D� !23�3�5�3�;7@���M�5�J
���!5;!� 95�!34�<�K5�D�3�!23�� ?H�!23�2�=2� 7���7@���
95�!3�<� 5667�D�;=� !7� !23� �6277�� �;� @2�62� !23H�
!3562Q� 5;D� ?3��D3��!23�3�!23�3���� 5�95!2395!�6��
!35623��� %(� !23� 95�!3��� �363�I3� ?75�D3��Q� ?8!�
!23� 235D:95!!3�� D73�� ;7!� 48�;��2� !8�!�7;<� 5;D�
23;63�5���3��!23�D�443�3;63��;�!23� !3�9�Q� 47�� 5!� 5�
!8!7�P��278�3� !23H�5978;!�!7�$A���<�@23�35��5!�!23�
235D:95�!3�P��!23H�5�3���!!�3�97�3�!25;�$��$�� %(<�
27@3I3�<�5�3� 679K3(3D� !7 �K!368�3�!8�!�7;<�@2�62�
���5�K5�!�74�!23��H�!39�� % !��35�!���$��5�H35��98�!�
?3� 5DD3D� !7� 679K�3!3� !23� ;363��5�H�5;;85�� 3MJ
K3;�3��74�?7H��3D865!3D� 5 !�!2��� �6277��� �23�=7J
I3�;7��� 25I3�=�I3;�K��S3�<� 47��I3��30*5;D�!23� �5!3�
��!�-:� �33�� 3�!5?(�23D� 5 � K��S3� 47�� �5!�;� K�7�3�
679K7��!�7;�� �23� �K3362:D5H�<� 7;� @2�62� !23�3�
K5K3���5�3��35D�7��36�!3D<�5�3�!23�4���!��3D;3�D5H��
�;�'8;3� 3;D�'8�H�� �23� �;�I3���!H� �623�5!�?�K��
5!!5623D�!7��5��7@:�6277��5�3�478�<�3�!5?���23D�?H�
!23�478;D3�<� 74�C��=8�;35��3562<�3�!23�� !7� �M47�D�
7���59?��D=3<�5;D�!@7��4�!23��593�I5�83<�478;D3D� "�
?H� !23� �5!3� )��� �5H��<� !7� �5�8��� ? � 0 <��59J
?��D=3X5���!3;5?�3�47��0�(��H35����!23H�5�3�=5�;3D�
?H� 5;� �9K5�!�5�� 3M59�;5!�7;�� �23� ;89?3�� 74�
?7H�� 5!!3;D�;=� !23� �6277�� 4�86!85!3�� 5 !� K�3�3;!�
?3!@39��AC�� 5;D� �C��� %97;=� !23�95;H� K8?(6�
625�56!3��� 3D865!3D� �;� !2����6277�� 95H� ?3� 93;J
!�7;3D����������59� '7K3�<� �K3;63�� �3�6�I5�<� ����
�5��<��7�D��H�7;<� )5�O8��� 74� �5�!�;=�<� 5;D� ����
-7?3�!� �33��� �5��7@� ?5D� 47�93��H� 5� @33>�H�
95�>3!<�@2�62����;7@�D365H3DQ�?8!�5�K�35�8�3�45���
���!�(�23�D� 7;�!23�4���!�)7;D5H��;�%8=�� �3;!�3H

    
 



������)���
���7�H<�5� 4��9��35!� ?3�7;=�;=� !7� !23� )5�O8��� 74�
%?3�679<����@�!2�;�!2���K5���� �!�7668K�3�� !23� ��!3�
74�5�97;5�!3�H<�D���7�I3D�5 !�!23��347�95!�7;�

�%--��,%�(<� 5 � !7@;� 74� (;=�5;D<� 63�3J
?�5!3D�47���!��9�;3�0�@5!3��<�67��/7�><��<���D�;=<�
@5K����5�3<� 47�9�;=�@�!2����!7;�5 �625K3��H�74����3�
K5����E�.;5�3�?7�78=2<� $��� 9��	���7;D7;<�$��9��
	���33D�<�5;D� E��9�����?H����/7�><�7;�!23� )�DJ
�5;D��5��@5H�� �7K�� �<�A�� �;� $��$�� �23�!7@;����
D�I�D3D� �;!7� ��=2� 5;D� �7@��5��7@=5!3�� ��=2�
�5��7@=5!3� ���?8��!� 7;��5;�3�3I5!3D�K�5�;<�@2�62�
$���H35���5=7�@5��K�7K3��H�D3�6��?3D� ?H��97��3!!�
5��"�5�@��D� 67997;<�?5�3� 5;D� ?�35><�@�!278!�!�33�
7�� �2�;?<� 7�� !23� �35�!� ��=;�� 74� 68�!�I5!�7;�P� %!�
!23� 6�7�3� 74� �5�!�63;!8�H<� 27@3I3�<��7�D��78=2J
?7�78=2� 95D3� �5�=3� K�5;!5!�7;�Q� 278�3�� 25I3�
��;63�?33;� ?8��!� �;� D�4!3�3;!� D��36!�7;�Q� 5;D� !23�
��!85!�7;����;7@�3M!�393�H�K�35�5;!<�67995;D�;=�
5� 97�!� 3M!3;��I3� I�3@� 74� !23� D��!5;!� 678;!�H<�
4�;3�H�I5��3D�?H�!7@;���R���5=3�<�4�3�D�<� 5;D�@77D���
�23� 65!23D�5�� 74�/7�>� ��� D��!�;6!�H� �33;� 5 !� !23�
D��!5;63�74�E��9�<�5;D�!23� I�3@������� !3�9�;5!3D�
?H�!23�978;!5�;��74���5I3;<�5;D(��?H�!23��59��J
!7;������� 5;D�/7�>�2��3� @7�D5� �23� 5��� ��� K8�3�
5;D�?�56�;=<�5;D� !23�6��95!3� D�H�5;D� �5�8?��78���
�7@��5��7@=5!3� ��� ��!85!3D��;� 5�I5��3H<�5;D� 25��
95;H�25;D�793��!7;3�?8��D�;=�<�3�36!3D�3�!23��47��
27!3���7�� K��I5!3� �7D0;=:278�3��47��I���!7���� %;�
5�97�!�67;!�;878���3��3��74�!23�3�278�3��88�!3��!23�
8KK3��5;D� �7@3�� K5�!�� 74� !23�!7@;�� �23�628�62�
74���=2� �5��7@=5!3� ��� 5� @3��:?8��!� �!�86!8�3<�
3�36!3D��;� $��N�?H��8?�6��K!�7;��!25!��;�!23��7@3��
I���5=3� ?8��!��;�$�E��� �23�3�5�3� ?3��D3�� !@7�
625K3���47���;D3K3;D3;!�<� 5;D� 7;3� 47���3��3�*58�
)3!27D��!��� %�?5!2�27�K�!5��@5��3�36!3D��;�$�E�<�
@2�62�25��?33;��8?�3O83;!�H�3;�5�=3D�� � ! �56679J
97D5!3��5?78!���� K5!�3;!�<�@27� 25I3�!23� ?3;34�!�
74�!23�@5!3���4�33�74�625�=3�

�23��K��;=�� 74��5��7@=5!3�5�3�?7!2�625�H?35!3�
5;D��8�K28�378��� �23� ���5�H?35!3��K��;=�����3� �;�
?7!2� R���5=3�<� !23� �8�K28�� �K��;=�� 7;�H� �;� �7@�
�5��7@=5!3�� �23� 625�H?35!3�@5!3��� 5�3� K��;6�J
K5��H�!7;�6� 5;D�5�!3�5!�I3<�!23��8�K28�378��@5!3���
�!�7;=�H�K8�=5!�I3�� �23��5!!3��5�3� 5��7� 8�3D�3MJ
!3�;5��H��;��23895!��9�5;D��67�?8!�6� 65�3��� �23�
@3����5�3� 67I3�3D�@�!2� 3�3=5;!� 68K7�5�<�5;D��8�J
�78;D3D�?H�K�793;5D3�<�47��!23�5667997D5!�7;�74�
!27�3�@27�6793� !7� D��;>� !23�@5!3���� -563��5�3�
23�D� �;� �8993�� 7;� !23� 2�=2� =�78;D� !7�!23���<�
@2Y�3�5��7� ��� 5� 2�=2� !7@3�� 7�� 7?�3�I5!7�H<�4�79�
!23� !7K�74�@2�62� ��� 5�I3�H�3M!3;��I3� K�7�K36!� 74�
!23��8��78;D�;=�678;!�H<� W

�%-�V�-�<� 5� !7@;� 74�!23� ������<� �7;;36!�J
68!0� 74�@2�62��!� ��� T7�;!�65K��@�!2�	3@25I3;<�67<�
�5�!47�D<� 7;� !23� ��� ?5;>� 74� !23� �7;;36!�68!�
��I3�<� C�� 9�� 4�79� �!�� 978!2<� 5;D� AE� 9�� 		(<�
	3@25I3;Q� �5!���$L���*�	�<��7;0���EL���*���� �7K��
EN<$C�� �;� $����� �23� !7@;� ��� 5DI5;!5=378��H�
��!85!3D<� !23���I3�� ?3�;=� ;5I�=5?�3� 47�� ��77K�� 8K�
!7�!2���K7�;!�� � ! � ��� =3;3�5��H�@3���?8��!<�K5�!�68J
�5��H� !23� 95�;� �!�33!<� 5;D� ��� 67;;36!3D�@�!2� (��
�5�!47�D<� 7;� !23� 7!23�� ��D3� 74�!23� ��I3�<� ?H� 5�
?��D=3�74���M�5�623�<�N���4!���7;0�� � ! �25�� 5�25;DJ
�793��!5!3:278�3<�!2�33�?5;>�<�96�8D�;=�5�?�5;62�
74�!23�������?5;><�5;� 5��3;5�<�565D39H<�98�389<�
67��3=3<�;�;3�K�563��74�@7��2�K<�5;D�5;�5�H�89�47��
D354�5;D� D89?�� �23� �5�!� ;593D<� !23� 4���!� �;J
�!�!8!�7;�74� !23�>�;D� 3�!5?���23D� �;�%93��65<�@5��
478;D3D��;�$�$�<� 5;D� �;�$�$N�@5��K � �; !3 D �@�!2�
5�=�5;!�74� EA<����56�3�� 74�29D� ?H� 67;=�3��Q� ?3J
��D3��@2�62��!����K7��3��3D�74�7!23�� D7;5!�7;�� 5;D�
�78�63��74��3I3;83�� � ! � ��� 7K3;� !7� K5!�3;!�� 4�79�
!23�@27�3�!9�7��<�5 !�5�6 2 5�0 �74�7;�H�$$C�D7��5���5�
H35�<� 5;D� 95;H� 5�3� K�7I�D3D� 47�� 5;D� 3D865!3D�
=�5!8�!78��H�� � ! �7668K�3��5��5�=3�5;D�67997D�78��
?��6>�?8��D�;=<�7;� 5;� 39�;3;63�5?78!�a � 9�����74�
!23�6�!HQ� ����8��78;D3D�?H�=�78;D��?3!@33;��3I3;

� � � � � � � � � � C�C
5;D� 3�=2!� 56�3���;� 3M!3;!<�5;D�25��5!!5623D�!7� �!�
�793� @7�>�27K�<� �;� @2�62� !23� 95�3� K8T8��� 5�3�
!58=2!�93625;�65��!�5D3��� %���!!�3����74�!23�!7@;�
���5;�5�H�89�47�� !23��;�5;3<�5��K56�78�� �!7;3� 3D�J
4�63<�@�!2�3M!3;��I3�=�78;D��� �5�2�;=!7;�(K��67J
K5�� �7��3=3<� 3�!5?���23D� $�E�<� ��� 5;7!23�� 74� !23�
K8?��6� �;�!�!8!�7;�� 5!� �5�!47�D�� � ! � 25�� 5�K�3��J
D3;!<�3�=2!� K�743��7��<� =3;3�5��H� 4�79� ��� !7� $���
�!8D3;!�<�5;D�5���?�5�H�74��<E���I7���� �3�!47�D� ���
!23� �35!� 74� !23� �!5!3� 5��39?�H� 47�� �7;;36!�68!<�
5�!3�;5!3�H�@�!2�	3@25I3;�� � ! �25��95;8456!8�3��
74� �35!20<��273�<� @77��3;� 5;D� 67!!7;� =77D�<��5DJ
D�3�H<� ?�T0:@7�><� 5;D� 65���5=3�Q� 95;H� K��;!�;=�
278�3�<�5��5�=3��;�5;D� !�5D3<�5;D� D5��H�67998;�J
65!�7;�@�!2�	3@�/7�>� ?H��!359:?75!��5;D������=�
675623��� %��5���75D�67;;36!���5�!47�D�5;D�	3@J
25I3;�

�%-��%	�<�5�95�>3!�!7@;�5;D� K5���74�(;=�
�5;D<�67���3I7;<�28;D���593�;593<���� 9���	�<�
(M3!3�<�5;D�$N��9������7;D7;�� %�35�74�K5���$$<�A��
56�3�Q� K7K�� 74�D7�� $<N$�� �;� $��$�� �23� !?@;� ���
��!85!3D��;�5�?�35>� D��!��6!�6�7�3� !7� !23�?7�D3���74�
�7�;@5��<�5;D�E�9��4�79�!23�����!7���25;;3�<�@�!2�
@2�62��!� ��� 67;;36!3D� ?H�5��!33K��75D� !25!� �35D��
D7@;�!7�5 �O85H�!H�;=� 8;D3�� !23�6��44�<�5;D� 9862�
4�3O83;!3D� ?H� 4��23�93;�� �23� 628�62<� @2�62�
�!5;D��7;�!23�6��44�<�5?78!�5 �9��3�4�79�!23�!7@;<����
5 ��5�=3�?8��D�;=<�5;D� �3�I3��5��5��5;D95�>�!7�95J
��;3���� *�23��;25?���5�3� 39K�7H3D��;�4��2�;=� 5;D�
5=��68�!8�3Q� !23�23���;=� 4��23�H�7;�!23�675�!����74�
�793�67;�3O83;63<�5;D�!23�95�>3!����@3���5!!3;D3D��
�23�!7@;� ?36593� 5� �35:K7�!� ?H�5;� 56!� 95D3��;�
!23��3�=;�74�(��S5?3!2<�5;D����=7I3�;3D�?H�5�K7�!J
�33I3�� �;�5�4�;3�I5��3H�;35���!�����5�!�5;D�%??3H<�
47�93��H�5� 97;5�!3�H�74���56>� �5;7;�<� ?8!� ;7@�
67;I3�!3D� �;!7� 5 �97D39� 95;��7;�� 	��� 74�!23�
!7@;�����5�!�5;D��7�;!<�5�I3�H�2�=2�6��44<�47�9�;=�
!23����?78;D5�H�74���D347�D� �5HQ� 5;D�;35���!����
5� ��D=3� 74��76>0� 7;� @2�62� !23� �35�?�35>�� I3�H�
235I��H�� )5�>3!��7;� �5!�Q� 45���<� (5�!3�� �3D��
5;D��3K!��EC<�47��65!!�3�

�%-��(����<�5 �9896<?7��<K5���5;D��35�:K7�!�
74�(;=�5;D<�67���8�259<�@5�D��!76>!7;<�;35��!23�
978!2�74� !23� �33�<�$��9<��(���8�259<� $�*9<����
� � (�� �8;D3��5;D<� 5;D� EC�a� 9�� 	�� �7;D7;� ?H�
,�35!� 	7�!23�;� �5��@5H�� �7K�� 74� !23� ?7��� 74�
�5�!�3K77�� $E<E�C� �;� $��$<�5;D�74��3�!� �5�!�3J
K77�� $E<��A�� �23� !7@;� �!5;D�� 5� K3;�;�8�5<�
67;;36!3D�@�!2�!23� 95�;�5;D� ?H� 5� ;5��7@� ;36>�
5!� !23� 	�� 3;D<� @2�62� 5 !� 2�=2� @5!3�� 5��893�� 5�
6�3�63;!��25K3<��!�3!62�;=� ���5;D� ���<�47�9�;=� 5�
;5!8�5��25��@8�<� �368�3� 4�79� !23�(��@�;D�� �23�
6��44��!7@5�D��!23��35�	��5�3�?7�D� 5;D� 5?�8K!<�5;D�
!23����899�!��67995;D�5�95=;�4�63;!�I�3@�74�!23�
�35<�5;D� !23� 675�!�� ?7!2� 74��8�259� 5;D� /7�>J
�2��3�� �23�!7@;<�@2�62�7668K�3��!23�����K7�!�7;�
74�!23�K3;�;�8�5<�25���5!!3��H�?33;�I3�H�9862�3;J
�5�=3D� 5;D� �9K�7I3D�� � ! � 25�<� �;� 456!<��;6�35�3D�
@�!2�3M!�57�D�;5�H� �5K�D�!H<�47�� !23� K7K���;�$�A$�
@5��7;�H�$<E���� �2���25��?33;�K5�!�H�5;D�K��;6�J
K5��H�5�67;�3O83;63�74�!23�456���!H�5447�D3D�?H�!23�
��!85!�7;�74��5�!�3K77��47��!23�47�95!�7;�74�5�25�J
?78�<�5;D�K5�!�H�74� �!��25I�;=�?33;�95D3�5�!3�9�J
;8��74��5��@5H�� 67;;36!�;=� �! � @�!2��8�259� 5;D�
!23� 5DT563;!� 675�� 4�3�D��� %� @3!� D76><� 5?78!�E��
56�3���;�3M!3;!<�25�� ?33;� 47�93D�@�!2�;� !23�25�J
?78�<�5;D� 5;7!23��@3!� D76>� 25��?33;�67;�!�86!3D�
?H� 5 � ��I5�� 679K5;H�5?78!� 0� 9������74� !23� 7�D�
D76>�7;� !23������D3�74� !23�?5H�� �;�67;�3O83;63�
74�!23� 5667997D5!�7;� !28�� 5447�D3D<� �5�!�3K77��
25��?36793�5��35D�;=�K7�!�47��!23��2�K93;!�74�675���
�23� !7!5�� I5�83� 74� !23� 3MK7�!�� 5978;!3D� !7�
�<�$�<�E$b�� �;� $��NQ� !7� �<A�C<C��b�� �;� $��$Q� 5;D�
��� $<C�A<�$Cb�� �;� $��A�� �23�3� ?3�7;=3D� !7� !23�
K7�!<�7;�!23�$�!� 74�'5;�<�$���<���M� �5���;=� I3��3���
8;D3�� ��<�5;D� $A��5?7I3�C��!7;��� �7�!23�K7�!�74�
�3�!��5�!�3K77��!23�3�?3�7;=3D<�?3��D3��;�;3��5��:

    
 



%�� �%(�'��
�;=� I3��3��� 8;D3�� ��<� 5;D� CA� 5?7I3� C�� !7;�<� �;�
5 6 ! �7 ; � !7� PY� �!3593��<� !?3� �5!!3�� 74� 5� !7!5��
?8�D3;� 74� �<N��� !7;��� �5�!�3K77�� @5�� 47�93��H�
47�!�4�3D<�5�� !?3�7�D��;�?5�5�=5!3�5;D�!?3�9�;���4�
@5����5?8;D5;!�H�!3�!�4H�� �23� 628�62��!5;D�� 7;�
5� ����;=� =�78;D� 5!� !23� (�� 3;D� 74� �78!2=5!3<�
5;D�5KK39;�!7�25I3�?33;�?8��!�5 !�D�!439;!K3;7D���
%�4�33� �6277�� �5�� 478;D3D� ?H�'72;� ��77>3�<� �;�
$��E<�47�� !23�3D865!�7;�74� A��K77��62��D�3;�� �23�
�6277�:278�3�@5��?8�!��;�$�N��� %!�27�=�35!�D��J
!5;63�4�79�!23�!7@;�5�3�!@7� �!�7;=�H�47�!�4�3D�?5!J
!3��3�<�����4�@2�62����5�625�H?35!3� �K��;=�� V��2J
�;=�@5��47�93��H�!23�62�34�7668K5!�7;�74�!23�K37K�3<�
@27� @3�3� D3�6��?3D� 5�� 4�33<� 27;3�!<� �;D8�!��78�<�
5;D� 9862� 5!!5623D� !7� !23��� !7@;�� �5�!�3K77��
@5��=7I3�;3D� ?H� 5� 95H7�<� 5�D3�93;<� 5;D� 679J
97;�678;6��<�8;D3��!@7�625�!3��<�= � 5 ; 0 ? H �.�;=�
'FD�;��;� $E��<�5;D� ?H�#833;�(��S5?3!2� �;� $CNAQ�
?8!� !23� K7@3�� 74� !23� 67�K7�5!�7;�@5�� D3�!�7H3D�
?H�!23�)8;�6�K5��(347�9�%6!��;�$�A��� �23��765��
56!� ?H� @2�62� !23� !7@;� ��� �3=8�5!3D� ��� CA�,37�
����<� 6��AC�� )5�>3!��7;��5!�Q� 45�����)5H�PO��%8=��
E$<��6!��N<�5;D�	7I��E��

�5�!�3K77����� 5�I3�H� 7�D� !7@;<�5;D<�D8��;=� !23�
$A!2�5;D�$�!2�63;!8��3�<�@5��5� K�563�74�67;��D3�J
5?�3��9K7�!5;63�� �;� !23� �3�=;��4�(D@5�D�������!�
48�;��20� 4�I3� �2�K��!7� !23� �7H5�� ;5IH<�5;D� @5��
!23� �367;D� !7@;� 74� !23� 678;!H� K5�5!�;3� 74�
�8�259�

�%.����<� 5 � 95�>3!� !7@;<� K5D�� ?7��<� 5;D�
�35:K7�!��4�(;=�5;D<� 67�� (��3M<� ?8;D�:��3;D��;=<�
7;� 5� K7�;!�74��5;D� 5!� !23� �(�� 3M!�39�!H�74� !23�
3�!75�H�74� !23� �!78�<����9��(	(���7;D7;<�N a�9��
�(���K�@�62<�7;�!23�,�35!�(5�!3�;��5��@5H�� �7K��
C<�����;�$���� �23�27����;6�8D3�� !23�K5���23�� 74�
�!��	�D�7�5��5;D��7I3���78�!�� %�35<�E<����56�3���
�23�3� 5�3� !2�33� K��;6�K5�� �!�33!�<� 5;D� �3I3�5��
�95����Q� !23�?78�3��5�3�74�?56><�5;D� !23�!7�;����
@3���K5I3D<�5;D���=2!3D� @�!2�=5�<� �23�628�62<�5�
�5�=3� ?��6>� �!�86!8�3<� @�!2� �!7;3� ?8!!�3��3�� 5;D�
�!33K�3<� @5�� 3�36!3D� �;� $�E$<� 7K� !23� ��!3� �4�5;�
7�D3��?8��D�;=�� �23�=�5995�:�6277��@5��478;D3D�
�;�$�A��47���E�?7H��� �23�K��;6�K5�� K8?��6� ?8��DJ
�;=�� 5�3� !23� !7@;:25��<�=57�<� 5;D� 68�!39:278�3��
�23�7�D� =5!3��5;D�47�!�4�65!�7;��@3�3� D397���23D�
D8��;=� !23� 6�I��� @5�<� 5;D� !23�3� 5�3� I3�H� 43@�
!�563��74�!239�� �23� 25�?78��74��5�@�62� ��� !23�
?3�!�7;�!23�(��675�!�74�(;=�5;DQ� !23� 5663��� !7�� ! �
��<�27@3I3�<�5�=77D� D35�� 3;689?3�3D� @�!2� �77>�<�
?8!� �2�K�� K�7K3��H�;5I�=5!3D� ;33D� 5KK�323;D� ;7�
D5;=3�Q� !23�3����@5!3��!7�4�75!�!23��5�=3�!�93;:74:�
@5�<�5;D� !23� 25�?78�� ��� 5!� 7;63� 65K56�78�<��543<�
5;D� 67997D�78��� � ! � ��� �5�D� !25!� $��� �2�K�� 74�
@5�<�5;D� 5?7I3� A���67���3��<�25I3� ?33;� 5;627�3D�
23�3�5!�!23��593�9793;!�� �23�3M63��3;63�74�!23�
25�?78�<� 5;D��!��37;I�;�3T�!���!85!�7;<0�95D3��5�J
@�62� ?3� �3�36!3D�5��!23��!5!�7;�47��!23�7�D��5���;=�
K56>3!��65��H�;=�!23�95����47���59?8�=�5;D��3�:�
I73!��;H��� �23� !7@;� ���D343;D3D� ?H� 5� ?5!!3�H�
5;D� ?H��5;D=85�D� �7�!<�7;� !23� 7KK7��!3� ��D3�74�
!23�3�!85�H�� �23�3;!�5;63� !7� !23�25�?78�� ��� �;J
D�65!3D�?H�!@7���=2!278�3��@�!2� 4�M3D�d2!3<�5;D�
���@3���?87H3D�� �23��35�25��95D3���35!�3;6�7562J
93;!�� 7;� !23� K3;�;�8�5� 7K� @2�@� �5�@�62� ���
?8�!Q� 5;D� !23� ?5!!3�H<�@2�62<�@23;� 67;�!�86!3D�
5?78!�25�4�5�63;!8�H�5=7<�25D�5�67;��D3�5?�3��K563�
74�=�78;D�?3!@33;��!�5;D�!23��35<����;7@�K5�!�5��H�
8;D3�9�;3D�� *

�;� !23�$�!�74�'5;85�H<�$���<�!23�3�?3�7;=3D�!7�
!23� K7�!�74��5�@�62� ���I3��3��� 8;D3��C�<�5;D� C��
5?7I3�C��!7;��� �23�3�@3�3�;7��!3593���?3�7;=47=�
!7�!23�K7�!�5!�!28 �D5!3Q� ?5!��!359�67998;�65!�7;�
?3!@33;��5�@�62� 5;D� -7!!3�D59�25����;63� ?33;�
3�!5?���23D�?H�!23�,�35!�(5�!3�;��5��@5H�679K5;H<�
5;D� =�35!�H� 67;!��?8!3D� !7� !23� 67993�6�5�� K�7J
�K3��!H�74�!?3�!7@;�

�;D3��!23�>48;�7�K5��-347�9�%6!�!23�?7������=7:

� � � � � � � � �
I693D� ?H� 5� 95H7�<� 47;!� 5�D3�93;<� 5;D� !@3�I3�
678;6���7���� �5�@�62� �3!8�;3D�!@7�939���!7�!23�
���74�����;�!23��3�=;�74�(D@5�D�����Q� ?8!�!23�̀ K��J
I��3=3�@5��I3�H��77;�@�!2D�5@;�5;D� ;7!� �3�!7�3D�
!���� !23� $E!2� 74� '593�� ��� �23� 4�Q5;62��3�@5��
I3�!3D��;�!23��3��D3;!�939?3���74�!23�67�K7�5!�7;<�
5;D� �!�@5�<��;�456>� 5 �;79�;5!�7;� ?7��<��;��!23� K5J
!�7;5=3�74� !23�3M��!�;=� =7I3�;93;!�� �;D3�� !23�
-347�9� %6!� � ! � �!��� �3!8�;�� !@7� 939��<*�5;D� �!��
��9�!�� 67;!�;83� 8;5�!3�3D�� -3=��!3�3D� 3�36!7��<�
AC�� �;� $����� �23� ?78;D5��3�� 74�!23� 98;�6�K5��
5;D� K5�>�?7���5�3� 67:�M!3;��I3<� 5;D� �;6�8D3� !23�
K5���.

�23�!7@;�����5�D�!7�?3�74��795;�7��=�;<� 5;D��;�
!23� !�93� 74� !23� �5M7;�� @5�� 8�3D� 5�� 5� 47�!�3����
�23�35����74�	7�47�>�@3�3�!23� �7�D��74� !23�95;7�<�
5;D�!2�78=2�!23���5=3;6H��!��62�34�95;��5;D�K5��<�
K��I��3=3��@3�3����=�;5��I�7?!5�;3D�

�%-e�S� �8���0�6H�3�7<��56��<5978;!5�;:625�;�
74�,3�95;H<�7;�!23�����4�7;!�3��74��5;7I3�<���,��
;36!3D� ?H� �7@� 2����� @�!2� !23��28��;=3�:@5�D<� 5�
��� 744�3!� 4�79� !23� V352!3�=3?��=3<� !23� =�35!�
63;!�3� 74� !23� ,3�95;� 978;!5�;:�H�!39�� 1�33�
,�.)%�;���� � ! �3M!3;D��45�!23��	��!25;�5;H�7!23��
625�;<�5;D��993D�5!3�H�5!� �!��477!�67993;63��!23�
=�35!�K�5�;�@2�62� �!�3!623��	�� !7� !23��5�!�6� 5;D�
4�79� !23� 	���35� !7� !23� �7�=5�� � ! � ��� 5 �95���74�
978;!5�;:�5;D� �5!23��!25;�5��8663���7;�74���D=3�<�
5;D� 25�� ;7� �899�!�� �7� 2�=2� 5�� �;7@D7;� �;� 	��
�5�3�Q� �!�� �3;=!��� ��� 5?78!� ��� 9�<� 5;D� 5I3�5=3�
?�35D!2� E��9 ��� 5�35<� A<$C���O��9�� )5;�43�D�5;D�
�36�3;� 5�3� 67;��D3�3D*5�� !23� ��9�!��74� !23��5�SQ�
5;D��!����D�I�D3D� �;!7� !@7� �36!�7;��?H� !23�@5!3�J
�23D�74�!23��3�3!� 5;D�(�?3<�@2�62�! 0 3 � �5�D��36J
!�7;� 4�79������ !7� 	.(�<�5;D� 68!�� !23� �5;=3�5!�
!23���76>3;� 1A<��N�4!���� �23�2�=23���899�!��5�3�
	���74�!23� ��76>3;<� �;D� !2��� �36!�7;� ��<� !23�3J
47�3<�65��3D�!23�� 0 3 � ��5�S�� � ! �67;!5�;��!23�6�83�
9�;3�5��@35�!2�74�!23��5;=3<�5;D��!��47�3�!��67;���!�
74�K�;3�� 5;D� 7!23�� �3��;78��!�33��� �!��62�34��89J
9�!�� 5�3� !23� �3�;��62�27?3<� A<��N� 4!�<� 5;D� !23�
.�;�=�?3�=<� A<A��� 4!�� �23� �7@3�� �5�S<� @2�62�
��3��. �74� ��7D�3;<����9862��3���3�3I5!3D<�5;D�
�!�� ��D3�<� 67I3�3D� @�!2� 75>�<� ?33623�<�:5;D� 7!23��
D36�D878�� !�33�<� 5�3� �395�>5?�3� 47�� ?358!�48��
�63;3�H�� �23�2�����4�5;>�;=��!���5;=3<�5;D�?3H7;D�
�!�� �!;3!� ��9�!�<� 5�3� 65��3D� !23� ���="��7�� �23�
=37�7=�65�� 679K7��!�7;� 74� !23� �5�S� ��� =�5;�!�6<�
7I3��5�D�?H�=�5��@56>D�5;D�6��H��5!3<��;�@2�62�!23�
9�;3�5��@3TD!2����@27��H�478;D�� �23�R7�:25MS����
679K7�3D�74�!23�4��!S<�7��7�D��3D:�5;D�!7;3�4995:�
!�7;�� �23�9�;3�5��K�7D86!�� 74�!23��5�S�5�3�67;J
��D3�5?�3�� 1�33�� ����1�#"�KK���N�:N��

���8�! �@�"� 5� ?7��<�95�>3!�!7@;<� 5;D� K5���
74�(;=�5;D<� �G5��� �2�DD�;=47�D<� �;�!23�����5;=�3�
74����� �8��3H<�28��D��,7D5�9�;=<����9�������7;J
D7;<�5;D�$��9��	���2�623�!3�<� 7;�!>3��7;D7;�5;D�
�78!2��3�!3�;��5��@5H�� �7K<�74�K5���NCE��;�$��$��
�23�!7@;<� 7;�H� K5�!�H� K5I3D<� �!5;D�� 7;� !23���D3�
74�5��!33K�2���<�5;D�67;���!��74�5�@�D3�95�;��!�33!<�
97��3D�?H�!@7�7!23��<�5 !�!23��;!3��36!�7;�74�@2�62�
���5;�5;6�3;!:�7746�;=� !7@;:25��� �23� 278�3��5�3�
=3;3�5��H� 7�D� 5;D� �8�?8��!<��;!3��K3��3D�23�3�5;D�
��6�3���!2� 25;D�793��3��D3;63��� �23� 628�62� ���
5;6�3;!<� @�!2� 5� �7@� �O85�3� !7@3��� !23��;D3K3;J
D3;!��25I3�5�625K3�Q� 5;D�!23�3����5 �=77D�;5!�7;5��
�6277��� �2��� K�563� 7;63� K7��3��3D��5!23��3M!3;:�W�
��I3� 95;8456!8�3�� 74� ���>� 5;D� 6�5K3Q� ?8!� !23�3�
25I3� D��5KK35�3D�� ?8!� �!� 2��� �!���� �793� �5�=3�
K5K3�:9����� 5?78!� $� 9�� D��!5;!� �!�� �9K7�!5;63�
25��=�35!�H�D�9�;��23D� ��;63�!23�5�!3�5!�7;�74�!23�
�7;D7;� 5;D� �7�!�978!2� �75D<� @2�62� @�!2D�3@�
4�79��!�!23� !�544�6� �;6�D3;!5��!7�5�=�35!�!27�78=2J
45�3�� )5�>3!��1����K�7I�D3D�5;D� !2�;�H�5!!3;D3D��
7;��83�D5H�Q� 45���� 47�� 65!!�3<� )5H�$A� 5;D� �3K!�
E��� �2��� �95��� 5;D� 8;�9K7�!5;!� !7@;� �3;!�!@7�
939���!7�!23����74����4�7;!�!23�E�!2�74�(�S523!2

    
 



�%���	,�(	
D7@;�!7�!23�K5���;=�74� !23�(347;;�%6!<� ?H�@2�62�
�!� �5�� D��4�5;62��3D�� �23� 3�36!7���@3�3� !23�?8�J
=5=3:27�D3��Q� ?8!� � ! �@5�<� �;� 456!<� 5 � 93�3� ;79�J
;5!�7;� ?7��� 74� !23� (5��� 74� �7;�D5�3<� !23� 62�34�
K�7K��3!7��

�%���	,�(	<�5� 95�>3!�!7@;� 5;D� 625K3��H�
74�(;=�5;D<� K!@�� �25��3H<� 37�� �5;65�!3�<� !3;D��
��5DDT89<� $���9�� '�)����7;D7;<�5;D� �� 9���.�
��56>?8�;<�7;�!23�(5�!��5;65�2��3<��5��@5H�� �7K��
�<NEN�;���$�� �23�!7@;����K �35�0!�H ���!85!3D�7;�
!23� ��7K3�5;D�5!�!23:�477!� 74�5� 2���� )7�!�K5�!�74�
!23�278�3��5�3�74��!7;3Q�5;D��!�25��!23�5KK35�5;63�
74��;D8�!�H�5;D�K�7�K3��!H�� �23�628�62����97D39<�
@�!2� 5;� 7�D� !7@3��� �23� D���3;!3��� 25I3� �3I3�5��
K�563���4�@7��2�K<�5;D� �;� !23� �8;D5H��6277���5�3�
!58=2!�5?78!�$<����62��D�3;�� %�4�33��6277�<�25I�;=�
5� �65;!H� 3;D7@93;!� 47�� !3;� 62��D�3;<� 48�;��23��
�;�!�86!�7;� !7� 5?78!� 4�4!H�� �23� �;6�35�3� 74� !23�
!7@;� 1@2�62� �;� $�A$� 25D� D78?�3D� �!�3�4� ��;63�
$��$�� ��� 5!!��?8!5?�3� !7� !23� �;!�7D86!�7;� 74� !23�
67!!7;�95;8456!8�3<�@2�62� ;7@� 39K�7H��!23�?8�>�
74� !23�@7�>�;=�6�5��3��5�97�!� !��!23�3M6�8��7;�74�
!23�@77��3;�95;8456!8�3<�@2�62�47�93��H�@5��!23�
�!5K�3�74�!23�!7@;�� �5��;=D35����!23�62�34�!7@;�
74� 5� K77�� �5@� 8;�7;<�679K����;=� 3�3I3;� K5���23���
�23��8��78;D�;=� 678;!�H� 5?78;D�� �;�=77D�?8��DJ
�;=� �!7;3<� 5;D� ��5!3� ��� O85���3D� 5?78!�$�9�����74�
!23�!7@;�

�%��(��<�5�!7@;�74��3�=�89<�K�7I����9?8�=<�
65K��5��7;D�<�7;� !23��393�<��D ��9�� �	���)53�:�
!��62!<�7;� !23��5��@5H�4�79�)53�!��3?!�!7�%;!@3�K��
�7K�� ��<E$E��;�$��A��"� �23� !7��5�����3���?8��!<�5;D�
�5�� �8��78;D3D� @�!2� @5���� �;� $E�E�� � ! � ��� !23�
�3��D3;63�74� !23�62�34�678�!�� 5;D�6�I���58!27��!�3��
47��!23��3�=�5;� D�I�� 74�!23� K�7I�<� 5;D�25���3I3�5��
628�623�� 5;D� 27�K�!5��<� 5 �67��3=3<� K���7;Q� ;893J
�78�� D43!���3��3�<� 5� � 5 0 � �5�!� �34�;3�H<���!2� 7!23��
95;8456!8��;=� 3�!5?���293;!�<�5;D�5�67;��D3�5?�3�
!�5D3� �5 � 0 ���!� <� !7?5667<� 5;D� 95DD3�<� 5;D� !@7�0�
@33>�H�95�>3!��

�%���.,�<�5�6�;O83�K7�!<�K5�>�??��<�5;D�!7@;�
74�(;=�5;D<� 37�� �8��3M<� �5K3� �593�;593<� � ����
��(���7;D7;<�5;D�AE�9��(�����=2!7;<�K;�!23��78!2�
(5�!3�;��5��@5H�� �7K��74�98;�6��?7���EE<���<�5;D�
74� K5�>� ?7��� EE<N$�� �;� $��$�� �5�!�;=�� ��� K�35J
�5;!�H� ��!85!3D� �;� 5� I5�3<� �8��78;D3D� 7;� 3I3�H�
��D3<� 3>33K!� !7@5�D�� !23� �35<� ?H�2�����5;D�6��44�<�
!23��5!!3��74�@2�62� 5?8!�(��74�!23� !7@;<�6�7�3�7;�
!23��27�3<�!27�3� 7;� !23� ��� ��7K�;=�97�3�!7@5�D��
!23� �;!3��7�Q� 5;D� �!� 7@3�� 62�34�H�!7� �!�� 9��D�62:�
95!3<� 67;�3O83;!� 7;� !2��� �23�!3�3D� K7��!�7;<� �!��
2�=2� �5;>� 597;=� !23� @5!3��;=:K�563�� 74� !23� ���
675�!� 74�(;=�5;D�� �3��� !25;� 5� 63;!8�H� 5=7� �! �
67;���!3D�74�!@7�62�34��!�33!�<���;3D���!2� 5;6�3;!:�
�77>�;=� 278�3�Q� ?8!� @�!2�;� !23� K�3�3;!� 63;!8�H�
95;H� 25;D�793� �!�33!�� 5;D� �O85�3�� 25I3� ?33;�
?8��!<�47�� !23� 5667997D5!�7;� ��� I���!7��T� 5;D�!23�
5KK35�5;63�74� !23�?3562�25��?33;�9862��9K�7I3D�
?H�!23��397I5��74��793� 7�D� !3;393;!��@2�62�7?J
�!�86!3D�!23��35:I�3@�� �23�!@7�K5���628�623��5�3�
5;6�3;!� �!�86!8�3�Q� ?8!� !23�3� 5!3� !2�33� 97D39�
628�623�<� 597;=�!239�5;�3D�4�63��4!��3�259���3�J
63;!<� 3�36!3D� 5!� !23� 3MK3;�3�74�!23� (5���74��2�J
623�!3��� �23�3� 5�3� 5��7� K�563�� 74� �7��2�K� 47��
�3��3H5;� )3!27D��!�<� �;D3K3;D3;!�<� 5;D� 7!23��
D���3;!3���� �23�3� ��� 5� 25;D�793� !��;:25��� %�
=�5995�:�6277�<�478;D3D� �;� $�$N<���� 5!!3;D3D�?H�
8K@5�D�� 74� $���?7H�Q� 5;D� !23�3� ��� 5 � 4�33� �6277��
47�����?7H��5;D�A�� =����<�@�!2�5;� 0D7@93;!� 47��
5KK�3;!�6�;=� !239<� � ��3 � 62�34� K8?��6� ?8��D�;=��
5�3� !23� !7@;:25��� 5;D� 68�!79:?K8�3��� !23�3� 5�3�
5���� 3M!3;��I3� ?5!2�<� @3��:5��7�!3D� ��?�5��3�<� 5�
25;D�793�5��39?�H:�779<�5�!235!�3<�5 ���!3�5�H��;J
�!�!8!�7;<� 5;D� 5� �5I�;=�P�?5;>�� (563��@3�3�3�!5J
?���23D��;�$�E��� �23��8?8�?�� 5�3�I3�H�?358!�48�<�
48�;��2�;=�D3��=2!48��D��I3��5;D�@5�>��� �7;;36!3D�
@�!2� �5�!�;=�� �;� 7;3� 67;!�;87;�� �7@� 74�278�3��

�%�V�(�� ���
5;D�47�9�;=� �!�� @3�!3�;� �8?8�?<� ��� !23�I���5=3�74�
�!���37;5�DP�<� ?8��!� 5667�D�;=�!7�!23�K�5;��74�)��
��� �8�!7;<�5;D�679K����;=� 5 �4�83� 628�62<�5��5�=3�
95�>3!:K�563<� 5;D� 95;H� 25;D�793� 278�3�� 5;D�
I���5�<� 7668K�3D� D8��;=� !23� �35�7;� ?H� K37K�3� 74�
K�7K3�!H�5;D�45�2�7;�� �23�3� ��� 5� (79���5!27��6�
!�5�;�;=�6 7 � � 0 ����� !���37;5�DP� Q� 5��7�5�;8;;3�H��
�23� !�5D3� 74��5�!�;=�� �339�<� 4�79� !23� 625�!3�0�
!7�25I3�?33;�7;63�I�50�3M!3;��I3Q� 5;D��!��K7�!�7��
�75D�@5�� 5;6�3;!�H�K�7!36!3D� ?H� 5�K�3��D3�!�7H3D�
?H�5��!7�9� �;� !23� �3�=;�74�(��S5?3!2<�5;D�;7!��3J
?8��!�� �7;��D3�5?�3� O85;!�!�3��74�4��2� 5�3� !5>3;<�
5;D� �3;!� !7� !23� �7;D7;� 95�>3!Q� 5� =77D� D35��74�
?75!G?;��D�;=����5��7�65���3D�7;<�5;D���93����3M!3;J
��I3�H�K�7D863D��;�!23�;3�=2?78�277D�� �23�988��
=7I��74�!23�!7@;���2�62�@5��I3�!3D��;�5�95H7��5;D�
!@3�I3� 7!23�� T8�5!�<� 5;D� �3=8�5!3D� ?H� !23� =7I��
625�!3��74� !23� 6�;O83� K7�!�� 1E���25��3������<�5;D�
?H�7;3�K368��5��!7� �!�3�4� 1A��(��S��<� ���;7@<�8;D3��
!23�)8;��(347K;�%6!<�6799�!!3D�!7�5�95H7�<�4�I3�
7!23��5�D3�93;<�5;D�3d2!63;�678;6���7��<�!23�!7@;�
?3�;=�D�I�D3D��;!7�!2�33�@5�D��� �3!!H�5;D�O85�!3��
�3���7;�� 5�3� 4�3�D�23�3<�5 ! �!23� �5!!3��74�@2�62�!23�
�367�D3�� K�3��D3��� �5���;=�� 25�� �3;!� !@7�9397<�
!7�!23����74������;63�!23��A�D�74�(D@5�D�����<�!23�
4�5;62��3�!����!23� (347�9� %6!�25I�;=�?33;�I3�!3D�
�;�5����3��D3;!�4�3393;� 195D3��7�?H�?��!2� 7��3�36J
!�7;�� ;7!� �363�I�;=� 5�9�Q� !23�;89?3��74�3�36!7���
?3�;=� �95��<��!� 4�5D� 47�� 95;H�H35��� ?33;�5�93�3�
;79�;5!�7;� ?7��<��;� !23� K5!�7;5=3�74� !23�=7I��47��
!23�!�93�?3�;=�� �23�K�3�3;!� K5����?7���679K���3��
!23�!7@;�5;D�K7�!<�!23���?3�!H�74�!23���8�63<�5;D�5:�
D3!5623D� K5�!�74� !23� K5���74��!���37;5�DP��� (3=��
3�36!7��<�$<�AE��;�$��C�

�5�!�;=�� ��� 5� KT563� 74�2�=2� 5;!�O8�!H<�25I�;=�
5��35DH<��;� !23� !�93�74� %!23��!5;<� 5!!5�;3D� �862�
�9K7�!5;63�5��!7�?���K5D3�!23��3��D3;63�74�5�9�;!:�
95�!3��� �;�!23�3D=3�74�!23����6��44�5�3�!23�@5����
74�5;�5;6�3;!�6 5 � 0 �9K5�3;!�H�74�=�35!��!33;=!!�Q�
5;D�!23�!�563��74� �5�&��;D�65!3� !23�!7@;�!7�25I3�
?33;�47�!�4�3D�� �;�5 �2����(��5�3�?5;>��5;D�!�3;623�<�
�8KK7�3D� !7� 25I3� ?33;� 67;�!�86!3D<�?H� �����59� *�
!23� 	7�95;� D8��;=� 29� 67;!3�!� @�!2� �5�7�D����<�
@2�62� !3�9�;5!3D� !23� �5M7;�DH;5�!H�� �!�� ��8?J
�3O83;!�2��!7�H���� 6�7�3�H� 67;;36!3D�@�!2�!25!�74�
!23� 6�;O83� K7�!�<� 597;=� @2�62� �!� �5;>3D� 4���!��
�23� ' �+(��K7�!�<�7�� !�5D�;=� !7@;�<� @2�62� @3�3�
�3�36!3D�4�79�!23�!�K�7M�9�!H�!7�V�5;63<�5;D�35��H�
�8K3��7��!H� �;� ;5I05!�7;<� !7� 5����!� �;� K�7!36!�;=�
!23� �35�9� =5 �; � !� �;I5��7;<� @3�3� I3�!3D� @�!2�
625�!3�3D� K��I��3=3�� 4�79� 5� I3�H� 35��H� K3��7D��
�23� K7�!�� 5�3<��5�!�;=�<��79;3H<��H!23<��7I3�<�
�5;D@�62<���;D�3��35<�5;D�(H3�� �35��@5��54!3�J
@5�D�� �;67�K7�5!3D<� 5;D� 95D3� �8?T36!� �;� �793�
K5�!�68�5��� !7� �5;D@�62�� �;� 35��H� !�93�� !23H�
459��23D�597;=� !239� 5��� !23� ;5IH��3O8��3D� ?H�
!23� �!5!3<�5;D� 3I3;� 54!3�� !23� 47�95!�7;�74�5�;5J
!�7;5��;5IH<�@3�3�679K3��3D�!7�5����!��!�@�!2�!23���
I3��3���� �;��3!8�;� 47�� !23�3� �3�I�63�<�@2�62�25I3�
�7;=�635�3D�!7�?3��3;D3�3D<� !23�3�67�K7�5!3�!7@;�<�
!7=3!23�� @�!2� !@3;!H:!@7� 7!23��� �8?7�D�;5!3� !7�
!239<� 3;T7H3D� !23� K��I��3=3� 74� 3M39K!�7;� 4�79�
�3�I�63� 7;� 678;!H� T8��3�� 5;D� �;� !23� 9���!�5<�5;D�
!23�K7@3��74�6��9�;5�� 5;D� 6�I��� T8���D�6!�7;<�3I3;�
�;�65K�!5��65�3�<��;�678�!�� K368��5�<�23�D�8;D3��!23�
58!27��!H� 74� !23� �7�D� @5�D3;�� �23�3�3M6�8��I3�
K��I��3=3��@3�3� �8�(43�36��!7� 67;!�;83<�9862�!7�!23�
�;T8�T*�74�!23�67998;�!H�5 !��5�=3<�5;D�3I3;�74�!23�
!7@;��!239�3�I3�<�!����!23��5��<�5;D�)8;��(347�9�
%6!�� �3D863D� !23L<�@�!2*�!23� �3�3�I5!�7;� 74� !23�
�3���7;�:378�!�5;D� !23� 3M39K!�7;�4�79��3�I�;=��;�
678;!H�T8��3�<�!7�!23��3I3��74�7!23��!7@;�<�I

�%�V�(��<� 5 �!7@;�5;D�K5��� 74� (;=�5;D<� 67��
�3�!47�D<�25;D����75D@5!3�<� ;35�� !23��35<� $��9��
		��� '�7;D7;<� 5;D���9�� (�� �!�� %�?5;�<� 7;� !23�
,�35!�	7�!23�;� �5��@5H�� �7K�� 74� K5��� A<��$� �;�
$��$�� �2��� K�563� @5�� =�5;!3D��;� !23� $�!2� 63;:

    
 



C�� �%R%	�%�
!8�H�!7�!23�%??3H�74�( �H Q� 5;D�7;�!23� 67;I3���7;�
74� !23� �5!!3�� �;!7� 5 � ?T%7K��6� !23� ;)�;7�:27;�3�
?36593� 5� K5�563� 74� !23� ?��27K�<� @23;63� �!� 25��
?33;<�65��3D����27K�� �5!4�3�D�� #833;� (��S5?3!2<�
@27�25D� �3��D3D��;� !23�?��27KP�� K5�563� 47�� �793*�
!�93� K�3I�78��H� !7� 23�� 5663���7;� !7� !23� !2�7;3<�
5;D� @5��I3�H� 9862� 5!!5623D� !7� !23� K�563<�K�3J
I5��3D�7;�!23�?��27K�74�(�H� !7� 5��3;5!3��!� !7� !23�
6�7@;<� �;�3M625;0�47�� 7!23�� K�7K3�!H�� �; � !23�
�86630�;=��3 �0 <�'593�����3M!D�5;=3D� !23�95;7�*�
74� �5!4�3�D�@�!2� 2���9�;��!3�<� -7?3�!� �36��<�35���
74��5���?8�H<�47��!23�95;7��5;DK92��74��237?5�D���
�!�� ;3@�95�!3�� 3�36!3D� !23� K�3�3;!� 95=;�4�63;!�
O85D�5;=8�5��95;��7;<�7;3�74�!23�4�;3�!��K36�93;��
@� !23 � ?5�7;�5�� ?8��D�;=�� 74� !��5!� 5=O�� %� 43@�
H35�����;63��!�@5��95!3��5��H� �;T8�3D�?H� 4��3Q� ?8!�
�!�25��?33;��3�!7�3D<�@�!2�=�35!�!5�!3<�108�!3��;�!23�
7�D��!H�3�� �23�!O@;� ����95��<� 5;D�8;;!!K7�!5;!��
�!� 25�� 5� 25;D�793� 628�62<� @�!2� 5;� 39?5!!�3D�
!7@3��

�%R%�	%�<� 7���%R%'�4%� 1�K5;�� >%*����
"�!23�25�?79�P�<�5 ��5�=3�5;D�4�78���2�;=� 95��!�� 5;D�
�7993�6�5��6�!H<�!23�65K��74�!23���2�9��8?5<� 5;D<�
K3�25K�<� ;3M!� !7� 	3@� /7�2<� !23� =�35!3�!� 39J
K7��89� �;�!23���� 2 3; D �K 2 0 � � ! � �!5;D�� 7;�!23�
	��� 675�!�74�!23� ���5;D<� 5;D�7;� !23� ��� ��D3� 74�
7;3�74� !23�4�;3�!�25�?78��� �;� !23� @7��D�W<� �5!�� EAB�
�*�$C`�	���7;=�� �EB� EE*��C`���� ��9� K7K�� 74�!23�
6�!H�5;D��8?8�?�� 5978;!3D� �;�$�N$� !7���<AA�<� �;�
$�$�� !7�N�<���<� !7D��; �$�E�� !7� N�<�EA<� 74�@279
��<�E$� @3�3� @2�!3�<� 5;D� E�<C�E� 4�33� 98�5!!73��
5;D�?�56>�<� !23��3��D83� ?3�;=� ��5I3��� %667�D�;=�
!7�5��78=2�3;793�5!�39�74�!23�H35��$��$<�!23�K7K��
74�!23�6�!H<��;6�8D�;=�5����!����?8�?�<�5978;!3D�!7�
E�$<C���

V�79��!��K7��!�7;<�@2�62�67995;D��?7!2� �4��3���
!7� !23� ,8�4� 74� )3M�67<� �!�� =�35!� �!�3;=!2<� 5;D�
3M6)��;!�25�?78�<�!23��5I5;;52������;�5 �K7��!�65��
K7�;!� 74�I�3@<� 0 � 45�� !23�97�!� �9K7�!5;!�95��!��
�!5!�7;� �;� !23� �V�� �;D�3��� V7�� 5 � �7;=� K3��7D��!�
3;=�7��3D� 5�97�!� !23� @27�3� 493�=;� !�5D3� 74�
�8?5Q� ?8!���;63�!23��3�5M5!�7;�74�!23�7�D�67�7;�5��
�H�!39<�I5��78��K7�!�� 1�862<� 47�� �;�!5;63<�5�� !25!�
74�)5!5;S5��<� !25!�@3�3�25�D�H� >;7@;� A�� H35���
5=7<� 25I3� ?36793� K�563�� 74� =�35!� 67993�6�5��
�9K��!5;63�� �23� �5K�D� 3M!3;��7;� 74� !23� 679J
93�63�74�!23��5I5;;52� ��<� !23�347�3<� 3;!��3�H� !7�
?3�5�6��?3D�!7�!23�4�33D79� �!� ;7@�5�T7H�<� 5;D� !7�
!23�=�35!��;6�35�3�74�@35�!2�!7D �K7K�� �;�!23� 6�!H<�
5;D� =3;3�5��H� !2�78=278!� !23� ���5;D�� �23�K7�!�
74��5I5;;52���� !23�4�;3�!� �;�!23� ��� �;D�3�<� !7D�
7;3� 74� !23�?3�!� 5;H@23�3� !7� ?3�93!� @�!2�� �23�
3;!�5;63����;5��7@<�?8!�&3�@5!3�����D33K<�@�!278!�
?5�� 7�� 7?�!�86!�7;� 74� 5;H� �7�!<� 5;D�@�!29<� �!�
3MK5;D�� �;!7� 5 � 95=;�4�63;!� ?5H<� 65K5?�3� 74� 56J
67997D5!�;=� $<���� �5�=3� �2�K�Q� I3��3��� 74� !23�
=�35!3�!� D�58=2!� 74�@5!3�� 679�;=� 6�7�3� !7� !23�
O85H��� �23� 6�!H� ��3��5�7;=� !23� 3;!�5;63� !7� !7D�
7;� !23� ��� ��D3�74�!23� Q� !23��8?8�?� -3=�5� ���
7;� !23� 7KK7��!3� ��D3<� 0 3 � )7��7� 5;D� �8;!5�
65�!�3d� !23� 47�93��7;�!23�(�<� 5;D� !23� �5!!3�� 7;�
!23� ��� ��D3� 74�!23�3;!�5;63�74� !23� 25�?78�<� 5!3�
�!�7;=�H�47�!�4�3D<�5�����!23�3;!��3�6 �!H Q� !23�6�!5D3��
���5��7�5�47�!�3���74�=�35!��!�3;=!2Q� 5;D�47�!�4�65J
!�7;��25I3�?33;�3�36!3D�7;��862�74�!23�;3�=2?78�J
�;=� 23�=2!�� 5�� 67995;D�!23� 6�!H�7�� K7�!�� �23�
6�!�*:K�7K3�<� @2�62� �!5;D�� 8K7;� �3I3�� =�78;D<� ���
5?78!� E<$��� HD��� �;� �3;=!2� ?H� $<E��� ?�75D<� 5;D�
67;!5�;�� ?8!� 5 � �95��� K7�!�7;� 74� !23� !7!5�� K7K��
� ! � ��� �3K5�5!3D�7;� !23���� ?H� 5� D�!62� 5;D� =�56���
4�79� �!�� �8?8�?�� 74� �5�8D<� ,85D5�8K3<� '3�;�:�
)5��5<��3��7<�5;D��7�67;�� ��!2�;�!23�@5��<�!23�
�!�33!��5�3�;5��7@<�6�77>3D<� 5;D�97�!�H�;;K5I3DQ

:� ?8!� �;� !23��8?8�?�<� K 5 �!�68 �5�� �5�5D<� !23H� 5�3�
@�D3�� 5;D� ?3!!3�� �9D� 78!�� �23� �5I5;;52� @5��
47�93��H� I3!H� 9862�3MK7�3D<� �;� !23� 58!89;<� !7�
!23� �5I5=3��74� !23�H3��7@� 43I3�<� 7@�;=�K5�!�H� !7

�%R((��-�:�(��
!23�4��!2�74�!23�6�!H<� !23�@5;!�74�67997;� �3@3��<�
5;D�123�67;!�=��!H�74�95��23�Q� ?8!�74��5!3� H35��<�
!23�6�35;��;3���5;D�K7��63�74�5��� K5�!�� 74�!23�!7@;�
25I3�KD38�I3�H�95!3��5��H��9K�7I3D<� 5;D<�43I3�����
9862� �3��� K�3I5�3;!� !7D� 45!5���W� �23� 278�3���
��!2�;�!23�@5���<� 5�3� 5���74��!7;3Q� @�!278!<� !23H�
5�3�74�I5��78��95!3��5���� �23�K8?��6�3D�4�63�<��862�
5�� !23� 65!23D�5�<� =7I3�;93;!� 278�3<� 5D9��5�!H<�
5��3;5�<� =3K6�5�� K7�!:74433<� !7D� �7H5�� !7?5667:�
456!7�H<� 5�3� �3��� �395�>5?�3� 47�� ?358!H� !25;�
�7��D�!H� 74� 67;�!�86!�7;�� �3��D3�� !23� 65!23D�5�<�
@2�62�67;!5�;�� ���3� 5�23��74��7�89?8�<� �397I3D�
!2�!23�� 4�79� �!�� �79�;=7� �;� $�N�<� !23�3� 5�3� N�
K5��� 628�623�<� �� 7!23��� 67;;36!3D�@�!2� 27�K�!5���
5;D�94��!5�H�7�D3��<� C�625K3���7��23�9�!5=3�<� $$�
67;I3;!�<� 5� 8;�I3���!H<� E� ���3=3�Q� 5� ?7!5;�65��
=5�D3;<� 5;5!79�65�� 98�389� 5;D� �36!8�3:�779�<�
5;� 565D39H� 74�K5�;!�;=<� 5��6277�� 74�;5I�=5!�7;<�
!7D� 5?7I3� ��� 7�D�;5�H� �6277��� 47�� ?7!2� �3M3���
�23� !75��!5)3� �;�!�!84�7;�� 67;���!� 74� !23� �����
F����%������'��  ��� 5� K3;�!3;!�5�H�7��95=D5�3;�
5�H�89<�5�478;D��;=�5�H�89<� 5;D���27�K�!�4�<� 7;3�
74�@2�62�679K���3��5��8;5!�6� 5�H�89�� �23� �����
F���� 5��7�25��@�!2�;� �!�� @5���� !@7� 7!23�� �8;5!�6�
5�H�89�<�@�!2�5?78!�$���K5!�3;!�<� !7 �27�K�!5�� 47��
!23�5=3D�5;D��;4��9<� 5;D�?7H�P� 5;D�=����P� �6277����
�23� �3I3;83�� 74� !2��� �;�!�*!!!!�7;<� D3��I3D� ��79�
�5;D3D� 5;D� 278�327�D� K�7K3�!H<� D7;5!�7;�<� �8?J
�6��K!�7;�<� =7I3�;93;!� =�5;!�<�!5M3��7;�!23�4�78��
�9K7�!3D� 5 !� !23� �5I9952� 5;D� )5!5;S5�<� 7;�
K8?��6� ?���5�D:!5?�3�<� �5;D�8=:K�56��<� 5��K7��� !5M<�
5;D�I5��78��7!23���78�63�<� 5978;!�!7� 4�79�CC<����
!7���<����D7-5���5 �H35�<�0 3 ��27�3�F�4�@2�62� �89�
��� 5;;85��H� 3MK3;D3D�7�� 7?T36!�� 74� !23� 625��!I��
*�23�3� 5�3� A� !235!�3�<� 5;� 59K2�!235!�3� 47�� ?84�:�
d2!�<� !7D��3I3�5��25;D�793� K8?��6� K�793;5D3���
�93�5��3;5��!7D�D76>H5�D�5�3�5!�!23����3M!!39�!H�
74� !23� 6�!H�� �; � ���3� �5!!3�<� !7�K�� 74� !23� ��;3<�
4�05!3�<� 5;D�@5��?��=�� 5;D��6277;3���25I3� ?33;�
?8T�!<P� �23��5@:9����� !23�3�5�3� !8�;3D� ?H� @5!3��
4�MG9�!7 �5O83D;3!<�@2�62�5��7��8KK��3��!23��2�KK�;=�
�4��!23�K7�!�

%!�!23�I���5=3�74��5�5���5;65<� 7;�!23� 7KK7��!3�
��D3� 74�!23� 25�?78�<� !23�3� 5�3� 5��7� �793� @25�4��
5;D��2�KH5�D�<�5!�@2�62�I3��3���74�5���6�5��L�95H�
?3� �5�D� 8K<� 4�!!3D�68!<� 3 !� �3K5��3D�� *�2��� I���5=3�
���;7!7��78��5��!23��3�7�!�74�!23���5I3���4�3O83;!�;=�
!23� �5I5;;52<� 5 !� @2�62� K7�!� 5� 67;��D3�5?�3�
;;9?31� 74� !23� ��5I3�� ?�78=2!� �;!7� �8?5� 5�3�
�5;D3D�� 1V7�� 56678;!�� �4� !23� 5�!�6�3��74��9K7�!�
5;D� 3MK7�!�5 !� !23��5I5;;52<� !23� D!�!�L� �3I�3D�
7;��K5;��2� 5;D� 47�3�=;� !�5D�;=� I3��3��<� &6�<� �33
�K�%��

*�23��5I5;;52� ���5;� 3K��67K5�� �3K<� !23��35!�74�
!23� K�7I�;6�5�� =7I3�;93;!<� 5;D� !23� �3��D3;63� 74�
5��� %6�67�7;�5�� 58!27��!�3�<�3M63K!�!23�T8F!33���4�
!23��8K�393�678�!*74�T8�!�63<�@2�62���!��5 !��83�!7�
���;6�K3�� �23� K��;6�K5�� ;5!�7;��74�(8�7K3� 5;D�
%93��65� 25I3� 67;�8��� �3��D3;!� 5!�!2��� 6�!H�� � ! �
25��5;�3M!3;��I3�95;8456!8�3�74�6�=5��<�47��@2�62�
�!� ��� @�D3�H� 63�3?�5!3DQ� �!�� 7!23�� 95;8456!8�3�<�
74�675��3�@77��3;�<� �!�5@�25!�<�&6�<� 5�3�679K5�5J
!�I3�H� 8;�9K7�!5;!�� �2��� 6�!H� @5�� 478;D3D� �;�
$C$$<� ?H� ��3=7�R3�5�O8�0Q� �!� @5�� !5>!7� ?H� 5�
V�3;62�K��5!3��; �$C�AQ� 54!3�@5�D��?H�!23�(;=4��2<�
V�3;62<�5;D�?8665;33��Q�5;D�5=5�;�?H�!23�(;=���2�
�;�$��E<�?H�@279��!�@5���3�!7�3D�!7� �K5�;�5 !� !23�
K3563�74�$��A<

�%��-V�-�:�(��� 165��3D�?H� !23� �3��2�
>���0��%%�� 5� K5��<� 27��<�95�>3!� !7@;<� ��I3�:K7�!<�
5;D� ���� 74��!�3�4��;� ��� �5�3�<� �765-H� �;�!23� 67��
�39?�7>3<�74�@2�62��! ����!23�65K�<� 7;�!23���3DDH<�
;35��@23�3� �!� 45���� �;!7�5� 3�3L� �!�3!62�;=� 4�79�
!23� 	����D3�74�)��474D��5I3;<� E�C� 9�� �<�?H�	��
�7;D7;<� 5;D�E�� a�9�� ?H� �3�!3�;� �5��@5H��
�7K�� �<�$N� �; � $��$�� P�23� !7@;� ��3�<� �;� 5� I3�H�
K�6!8�3�4�;3�95;;3�<�7;�!23��D3��5;D�5 ! �!23�?7!!79� <

    
 



74�I3�H��!33K�2������ !23���I3����3DDH�K5��3��!2�78=2�
�!�� ��K5�!��!3�9�;5!�;=��;�!23� 6 � 0 � � � ! ����K5I3D�
5;D� ��=2 !0 � I��!2� =5�Q� ?8!� ��=2� �!�33!� 5;D�
)5�>3!� �!�33!<� 27@3I3�<� ;7!@�!2�!5;D�;=� !23�
�9K�7I393;!�� �;� K5I�;=<� 5�3� �!���� D5;=3�78��H�
�!33K�� �23� 25;D�793�!� 74� !23� 628�623�� ��� �!��
)5�g*�0�5�65!236>5�:��>3��!�86!8�3�74�K7�;!3D�5�62�J
!36!8�3<��8�978;!3D�?H�5��5�=3��O85�3�!7@3��� �!��
)5�!�;*�����5;� 3M!3;��I3� 5;D��74!H� �!�86!8�3<� 5KJ
K5�3;!�H� 5;� 5KK3;D5=3� !7�!23� 65�!�3<� 5;D� 25�� 5�
!7@3��5;D��K��3�� �8!��D3�!23� !7@;<�5 !�!23� !7K� 74�
!23�2���<� ����!���2795�:�<� �5�D�!7� 25I3� ?33;� ?8��!�
�;� $EECQ� 5;D� !23�3� ��� 5� �7@� !8��3!3D�628�62� 5!�
��3;D3�=5�!�� �23�3�5�3� �3I3�5�� 625K3��� 47�� )3J
!27D��!�<���3�?H!3��5;�<� �5K!��!�<� 5;D�!23��76�3!H�
74� V��3;D��� %� 625��!H� �6277�<� 47�� 6�7!2�;=� 5;D�
3D865!�;=� E�� ?7H�� 5;D� $E� =����<� @5�� 478;D3D� �;�
$���Q� 5;D�5�4�33�=�5995���6277��@5��3�!5?���23D�
�;�$�$�<�5;D� 3;D7@3D� @�!2� �5;D�� 47��!23� =�5!8�J
!78��3D865!�7;�74�!23��7;��74�K77��?8�=3��3��� �23�
!7@;:25������5��3�K36!5?�3�?8��D�;=<� ?8!�K�563D��7�
5��!7�7?�!�86!�!23� I�3@� 74��!��)5�HP�� 628�62�� %�
95�>3!:278�3<� ?8��!� ?H� !23� 67�K7�5!�7;<� @5��
7K3;3D� �;� $�EC�� %� 97D39� =57�� �!5;D�� 7;� !23�
=�33;<� ;35�� �!���2795�*�� 628�62�� �I3�25;=�;=�
!23�!7@;����!23��8�;3D�>33K�74�5;�7�D� 65�!�3Q� 5;D�
@�!2�;� !23:�K�36�;6!�� 74� 5;� 7�D� K��7�H� 74� ��56>�
�5;7;�<��793��8�;��74�@2�62�5�3�H3!��!5;D�;=�� %�
D76>H5�D� 5;D� O85H�� 25I3� ?33;� 67;�!�86!3D� 47��
!23�67;I3;�3;63�74�!23� �2�KK�;=�� R3��3���74� $���
!7;�� 65;� 6793� 8K� !7� !23�!7@;� 5!� �K��;=� !�D3�Q�
?8 !� 5!� ;35K�<� I3��3��� 9862� 3M633D�;=� ��� !7;��
65;;7!� 6793� 8K�� �5�D�675�<� 47��95�!�;=<� ��� 3MJ
K7�!3D�!7�!23����675�!�74�(;=�5;D<�5;D�!7��7;D7;Q�
�27K� =77D�� 5�3� ?�78=2!� ?H� @5!3�Q� 5;D� 5?78!�
25�4�5�D7S3;�!�9?3���2�K��8;�5D3�23�3��;�!23�H35���
�8!!3�Y;D�75!�� 5�3� 3MK7�!3DQ� ?8!� !23�97�!� �9J
K7�!5;!�;5!�I3� 67997D�!H� ��� !23� 65!!�3<� 5 � =�35!�
O85;!�!H�74�@2�62�����7�D� 47��!23�(;=���2� 95�>3!�

�5I3�47�D:@3�!�@5�� 4���!� 625�!3�3D��;�!23��3�=;�
74�-�625�D�� � � Q�?8!��!��=7I3�;�;=�625�!3�<�D7@;�!7�
!23�K5���;=�74�!23� )8;�DK5��-347�9�%6!��;�$��C<�
@5��!25!�=�5;!3D� �;� �� '593����� �23�?7������;7@�
=7I3�;3D�?H�5� 95H7�<� A� 7!23�� 5�D3�93;<� 5;D�$E�
678;6���7���� 67�K7�5!�7;� �3I3;83� �;� $���<� �$�$��
�5I3�47�D:@3�!� 25�� �3;!� $� 939��!7�!23����74����
��;63�!23�$�!2�74��3;�H� R����� ��3I�78��H�!7�!23�
-347�9�%6!<�!23���=2!�74�I7!�;=�@5��I3�!3D��;�!23�
�;25?��74�!23!9H;�5;D�67��K5H�;=��67!�5;D��7!<�5;D�
�;� !23� ?8�=3��3�<�@27� ?36593� �7� ?H� ?��!2<��3�I�J
!8D3<� 7�� 3�36!�7;�� �23� �78;D5�H� %6!� 3;�5�=3D�
!23���9�!�� 74� !23� K5��<� ?7��<� ?H�5DD�;=�!7�!23�7�D�
?7��<�7��!7@;�5;D� 67�� 74��5I3�47�D:@3�!<�K7�!�7;��
74� !23� K5��<� 74� ��3;D3�=5�!� 5;D� �=95�!78�� !23�
!7@;��74� V��2=85�D� 5;D� 	5�?3�!2�@3�3�!23;�5��7�
95D3�67;!��?8!7�H�?7�78=2��� -3=��!3�3D�3�36!7���
�;� !23� !2�33� ?7�78=2�<� �CE� �;� $��C�� �23�5���S3��
5;D� O85�!3�� 5;D� K3!!H� �3���7;�� 5�3� 23�D� 23�3��
)5�>3!�� 7;� �83�D5H� 5;D� �5!8�D5HQ� 45���� 47��
27��3��5;D���I3� �!76><� )5H� $E<� '8;3�$E<�'8�H�$�<�
�3K!��EA<� � 6!� $��� <��2��� !7@;�@5�� 5;6�3;!�H� !23�
65K��74�!23�V�39��2� K7��3���7;���;��39?�7>3�2��3��
�!��65�!�3�@5��3�36!3D�?H�,��?3�!�D3���5�3<�4���!�35���
74��39?�7>3<��;�!23�$�!2�63;!8�H<

�%R-(� 1�(�� 147�93��H� >�8��=%�=2��'��� 5�
47�!�4�3D�!7@;<� 5;D� !23� K��;6�K5�� 67993�6�5��K7�!�
7;�!23���� 675�!� 74�V�5;63<� DDK���3�;3��;4D��38�3<�
65K��5��7;D�<�7;�!23�.�� ?5;>�74�!23�3�!85�H�74� !23�
�D;3<�5!��!��978!2��;�!23�(;=���2��25;;3�<��E�9��
���-783;<�5;D�$�N��	����5K�<�7;�!23�!3�9�;8��
74�!23� �5���:-783;:�5I�3� �5��@5H�� �7K�� ��<AA��
�;�$��$�� �23�!7@;����?8��!�7;�5��7@�5��8I�5��!�56!�
74�=�78;D�47�93��H� 67I3�3D�?H� !23� �35<�5;D����D�J
I�D3D� �;� !@7�8;3O85��K5�!�� ?H��!�� 78!3��KY�!� 5;D�
?5��;�<�@2�62� �!�3!62� �;!7� !23� !7@;� 5;D��;�8�5!3�
!23� O85�!3�� 74� �!�� V�5;6���� %� 4�;3� 95�;� �!�33!<�
!23�F.�%��N�� ���@�D3<�6�35;<�5;D���;3D�@�!2�=77D

� % R((� 1�(�� ��N
?78�3��5;D�;893�78�� �27K�<� 679K�3!3�H�!�5I3��3��
!23�!7hI;����!7�	�<�4�79�!23�N��'��%�����1�(�����78�
7;3�74�!23� O85H�<�!7�!23��;=78I���3�=5!3��� !2������
!23�62�34� �35!� 74� 67993�6�5�� 56!�I�!HQ� !23�7!23��
�!�33!��K�3�3;!�;7!2�;=��395�>5?�3�� �23�3�5�3�;�;3�
O85H�<�@2�62<�@�!2� !23� ��=2� �!�33!<� 47�9� !23�45J
I78��!3�K�793;5D3��� �23� 47�!�4�65!�7;�<�?3=8;�?H�
�78��� ����<� 67;!�;83D� ?H�95;H��86633D�;=��7I3J
�3�=;�<�5;D�K3�436!3D�?H��5K7�37;<�5�3�5?78!�A0�9��
�;�6��68�!<�5;D� 67;���!� 74� ?5�!�7;3D� �59K5�!���8�J
�78;D3D�?H�!�3;623��� �23� !7@3�� 74�V�5;6�����<�5�
235IH� �78;D� 3D�4�63� 74� 4�33�!7;3<� ?8��!� ?H� !25!�
97;5�62<� ;35��H���� 4!�� �;� 23�=2!<� 5;D� �C� �;� D�J
593!3�<�=85�D��!23�3;!�5;63�!7�!23�25�?78��7;�7;3�
��D3<�5;D�5��95���?5!!3�H<�978;!�;=� ��M� K�363�� 74�
65;;7;<�7;�!23�7!23��� ���3�6�!5D3�<�67;�!�86!3D�?H�
-�623��38��;�$C��<�679K���3��!23�?5��56>�<�9���!5�H�
5��3;5�<�5;D��3��D3;63�!�!23�=7I3�;7�<� �5I�3�25��
43@�7!23��K8?��6�?8��D�;=��@7�!2�;7!�63Q�!23�62�34�
5�3X!23�628�62�74�	7!�3��593<�5���;=8�5��3D�4�63�
74� !23� $�!2� 63;!8�H<� !23� 95��;3� 5��3;5�<� ;3@�
!235!�3<� 67993;63D� $�$�<� 3M625;=3<� 68�!79J
278�3<���������=����������7H5��!7?5667:95;8456!7�H<�
5;D� 5� K8?��6� ��?�5�H� @�!2� $C<���� I7���� �!� 25��
;893�78�� K8?��6� 478;!5�;�<� 5;D� ��� @3��� �8KK��3D�
@�!2�@5!3�<�67;I3H3D�?H�K�K3��4�79�!23�I�6�;�!H�

�23�K7�!<�@2�62���� !23� ?3�!�5;D�97�!�5663���?�3�
7;�!23� 675�!<� 67;���!�� 74� �� ?5��;���3K5�5!3D�4�79�
3562�7!23�<� 5;D� 4�79� !23� 78!3�� K7�!<� ?H����76>�0�
5;D�65K5?�3� 74� 5667997D5!�;=� 5?78!� �C�� �2�K���
%��5�=3�?7DH�74�@5!3��?3�;=��3!5�;3D� ?H�5���8�63<�
5;D�D��625�=3D�5 !�3??� !�D3<� 6�35���!23�3;!�5;63�74�
!23�25�?78�<�5;D� K�3I3;!�� 566898�5!�7;�� 74�4��!2��
�@7���=2!278�3�<�C��433!� 2�=2<�AEC��433!�5K5�!<�5;D�
3M2�?�!�;=�K7@3�48��4�M3D���=2!�<��!5;D�7;��5K3�D3�
�5��0I3<�5 � K�797;!7�H�5?78!� E�9��		����5I�3<�
5;D�AN��433!�5?7I3�!23��3I3��74�!23��35Q� 5;D�!23�3�
���5��7�5�?�����5;!�25�?78����=2!�5!� !23� 3;!�5;63�74�
!23�K7�!<� 7;� !23� 3M!�39�!H� 74� !23�@3�!3�;�T3!!H��
�5I�3� 25�� E� �75D�!35D�Q� ��3� =�35!<� 7�� 78!3�<� ���
5?78!�5��35=83�4�79�!23�K7�!<�5;D�!23���!!�3<�7���;;3��
�75D�!35D<�5?78!�25�4�5 ��35=83�� �23H�5�3��3K5�5!3D�
?H�!23� �5;D� ?5;>� 65��3D� ��'����� ?3!@33;�@2�62�
5;D�!23�?5;>� 65��3D� �35� >�(���%�����1�%������!23�
���K5��5=3�!7�!23� K7�!�� �;� !23� =�35!� �75D�!23�3�
5�3��4�79���!7��0�45!279��@5!3��5!�3??Q� 5;D��;�!23�
��!!�3<�4�79�A�!7�A]�� �5�=3��2�K��5�@5H����3��;�!23�
47�93��� �23����3�74�!23�!�D3����4�79�E$� !7�E��433!<�
5;D�?H�!5>�;=�5DI5;!5=3�74� �!�!23��5�=3�!�6�5���74�
93�625;!93;� 3;!3�� !23� K35!�� �23�@5!3�� �;�!23�
25�?78��D73��;7!�?3=�;� K3�63K!�?�H�!7� �8?��D3�!����
5?78!� A� 278��� !�4!3�� 2�=2� @5!3�X5� K368��5��!H�
5�6��?3D�!7�!23�68��3;!�D7@;� !23��3�;3<�56�7���!23�
3;!�5;63�!7�!23�25�?78�<�?3�;=� �844�6�3;!�H�K7@3�J
48��!7�D59�8K�47��5�@2��3� !23�@5!3�� �;�!23��5!!3���
�5�=3�4�33!�<�!5>�;=�5DI5;!5=3�74�!2���6��689�!5;63<�
5�3�5?�3�!7��35I3�!23�K7�!��;� 5���;=�3�!�D3<�5;D�=3!�
!7��35<�3I3;�!278=2�!23�R�;D� �278�D�?3�8;45I78�J
5?�3�� �5I�3�?3�;=� !23� �35:K7�!�74��5���<�97�!�74�
!23�67�7;�5�� 5;D� 7!23�� 47�3�=;� K�7D86!�� D3�!�;3D�
47�� �!�� 67;�89K!�7;� 5�3� �9K7�!3D� !2�!23��� �23�
62�34��9K7�!��5�3�67!!7;<��8=5�<�674433<���63<��;D�=7<�
!7?5667<� 2�D3�<� DH3@77D�<� �K�63�<� D�8=�<� !�9?3�<�
��7;<�!�;<� D��3D� 4��2<� =�5�;<� 5;D� 4�78��� �23� 62�34�
3MK7�!�� 5�3� ���><�@77��3;� 5;D� 67!!7;� �!844�<� �563<�
=�7I3�<� !��;>3!�<� K3�4893�H<� �8�=8;DH<<� �259J
K5=;3<�5;D� 7!23�� @�;3�<� ?�5;DH<� =�50<�48�;�!8�3<�
?77>�<� 5;D� 5�!�6�3�� D3� �5����� �5I�3� �363�I3��
�3I3;:!3;!2��74� !23� 67!!7;� �9K7�!3D��;!7�V�5;63<�
97�3�!25;�25�4� !23� !7?5667<�5;D�@77D�47��65?�;3!�
@7�><�25�4�!23� K7!5�2�5;D��;D�=7<�97�3�!25;�!@7:�
4�4!2��74� !23���63�5;D�DH3:@77D�<�5;D�97�3�!25;�5�
!2��D� K5�!� 74� !23� �8=5�� 5;D� 674433�� %���3�K36!��
67!!7;<��5I�3� ����!7� V�5;63� @25!� ��I3�K7K�����!7�
(;=�5;D�

)7�!�74�!23�=77D���9K7�!3D�5!��5I�3�5�3�D3�!�;3D�
47�� !23� �;!3�;5�� 67;�89K!�7;� 74� V�5;63�� �23

    
 



C$Y ������
675�!�;=� !�5D�� 25�� �;6�35�3D� I3�H��5�=3�H�74��5!3�
H35��<�5�����K�7I3D�?H�!23�=�35!��;6�35�3�74�V�3;62�
@�;3�<��75K�<�!7 D �7!23�� K�0;63��9K7�!3D�5 ! ��5����
4�79��5I�3<� �;�!35D�74�?3�;=� �3;!� !7�!23�65K��?H�
�5;D�� �23�675�!�;=�I3��3����;�;59�H�35�3��!�5;�43��
!23���65�=73��!7��5�=3�?5�=3�<�65��3D�'"����%���@2�62�
5�3�!7@3D�?H��!359�5��! 7 �5��-7D3;<�5;D�?H�27��3��
47��!23��3�!�74�!23�@5H�!7��5����

�23� ;89?3��F�4� �;!��2�R3��3��� !25!� 5���I3D� �;�
!23�K7�!��;� $��A�@�!2� 65�=73�<��;6�8D�;=� E$E�K5�:�
�3;0��� !3 5 9 � �4�79� �7;D7;� 5;D� �78!259K!7;<�
5978;!3D� !7� � T � � � < � 5=5�;�!� $<�E�� �;� !23� H35��
$��E�� �4�!2���;89?3�<��A��@3�3� �5D3;�@�!2�675�<�
5=5�;�!� ���� ��9��5��H��5D3;� �;� $��E�� �$�I3��3���
?5��;= � !23� V�3;62� 4�5=<� �<AE�� 1�;D8D�;=� !23�
675�!�;=� !�5D3�� 5���I3D� �;� !23� K7�!� �;� $��A<�
5=5�;�!��<N�$� �;� !23�H35��$��E�� �4�I3��3��� ?35�J
�;=�!23�4�5=�74�7!23��;5!�7;�<�E���5���I3D� �;�$��A<�
5=5�;�!�A$���;�$��E�

�5I�3�25�� 95;8456!8�3�� 74� 6239�65��K�7D86!�<�
48�;�!8�3�47��!23�67�7;�3�<�35�!23;@5�3<��!5�62<�7��<�
5;D� !7?5667<� ?3��D3�� =77D�?8��D�;=� D76>�<� �7K3:�
@5�>�<�?�3@3��3�<�&6�Q� 5;D�95;H�4395�3�� 5�3� 76J
68K�3D�@�!2�95>�;=��563�

�;� 5� 23�=2!*�993D�5!3�H� 	�� 74� �5I�3� ��� �!��
@3��� ?8��!�5;D�K�35�5;!��8?8�?�74��;=78I���3�� �;�
!25!�R���5=3���� !23� >��� '��%B������� 478;D3D� ?H�
�3;�H� ��<� $CC�<� !7D� �397I3D� !7� �;=78I���3� �;�
$��N<�5 !�@2�62�3�!5?���293;!� �!� ��� 3�!�95!3D�!25!�
5?78!�$E����6>� K3��7;�<�5;D� 8K@5�D��74�C���0 3D <�
7�K25;<�7���;4��9<�5�3�5;;85��H�K�7I�D3D�47��

�%���.<�5�?7���74�?5�7;H<�5;D�39�;9�!�95;8J
456!8��;=� !7@;� 74� �67!�5;D<� 77�� -7M?8�=<� 7;�
�3I3���=78;D<���;� !23�?5;>��74� ��3� �3I�7!<� �C�9��
�(��(D�;?8�=2<�5;D� �A� 9�� 	�� ?H�(�� �5�����3<�7;�
!23� (D�;?8�=2:�5�����3� �5��@5H�� �7K�� �<$N$� �;�
$��$�� %��95��� 978;!5�;� �!�359<�65��3D�!23����!:�
!3��=<�43�����;!7�!23��3I�7!<�!7@5�D�!23�3M!�39�!H�
74�!23�!7@;�� �23� 678;!�H��78;D� ��� 978;!5�;78��
5;D� K5�!7�5�<� 3�M63K!� !23� ;5��7@<�I5��3H�!2 �7 0 2 �
@2�62�!23�!�P7���I3��� 4�7@�� �23� !7@;� @5�� 7��=�J
;5��H��7;4�;3D� !7� !23� ?5;>�74� !23��3I�7!<�5;D�!7�
!23�K5���2�74��!��7@;�;593<�?2!��!��?78;D5��3��;7@�
3M!3;D� !7 !2 3 � 7KK7!�!3� ��D3� 74� !23� ��I3�<� �;� !23�
K5���2�74����!7;�

�5@�6>�67;���!��62�34�H�74�5 ���;=�3��!�33!<�0 � 9��
�;��3;=!2<�@2�62�47�9��!23���;3�74�!23�K8?��6��75DQ�
?8!�!293�5�3� �3I3�5�� �8?8�?5;� �!�33!�<� 74�@2�62�
!23��5�=3�!�5;D�!23�97�!�3�3=5;!� ��� !23� ��3�63;!<�
?8��!�7;�!23���=2!� ?5;>� 74� !��3� ��I3��� �23�!7@;<

�� !23�278�3��74�@2�62�5�3�74��!7;3�5;D���5!3D<�25��5�
�8?�!5;!�5�� !2��I�;=� 5KK65�5��63!� 5;D� !23� !�5;�J
K5�3;!�@5!3���74� !23��3I�7!� 5;D� ���!!3��=�4�7@�;=�
7I3�� 5� K3??�H�?3D<�@�!2� !23� 978;!5�;��@2�62��7�
6�7�3�H�3;I��7;��!<�=�I3��!� 5� 2�=2�D3=�33�74�K�6!8J
�3�O83�?358!H�� �23��!�33!��5�3�K5I3D<�5;D���=2!3D�
@�!2�=5��� �3�;=�5�?7�D3��!7@;<�5;D�67;�3O83;!�H�
74� 7�D� 3MK7�3D� !7� 5!!56>�� 4�79� !23� -;=���2<�!23�
278�3�� @3�3� 5;6�3;!�H�?8��!�@�!2� �!7;3�@5���� 5;D�
I58�!3D�?3�7@<�@�!278!�5;H�D77��!7�!23��!�33!<�?8!�
25I�;=�!7 �5�62@5H<�=�I�;=� 5663���!7�5�678�!:H5�D�
?32�;D<�4�79�@2�62� 5�7;3� 3;!�5;63� !7� !23� 278�3�
@5�� 7?!5�;3D�� �4� !23�3� �!�86!8�3�� 5� 43@� �K36�J
93;��H3!��395�;�� �23�3�5!3�!@7�?��D=3��7I3��!23�
�3I�7!<�5;D�!@7�7I3�� !23����!!3��=<�7;3�74� !23�� 5 ! �
!3��?3�;=� �8KK7�3D� !7�?3� 74�-795;�7��=�;�� �23�
7;�H�K8?��6� ?8��D�;=�� 5�3�!23� �8?�6��K!�7;��779�<�
!23� !7@;:278�3<� !23� K5���2� 628�62<�@�!2� 5 ��95���
�O85�3� �K��3<� 5;D� �3I3�5�� D���3;!�;=� 933!�;=J
278�3��

�5@�6>�25��3�!5?���293;!��47��!23�95;8456!8�3�
74�!27;=�<�=�7I3�<�65;D�3�<�9562�;3�H�47�� !5;;�;=�
74��35!23�<�5;D� 7!23�� ?�5;623�Q� ?8!� !23�@77��3;�
95;8456!8�3����!25!� 47��@2�62� !23� !7@;����62�34�H�
D��!�;=8��23D<� 5 � D3K5�!93;!� 74� �;D8�!�H� @2�62�
7@3���!�� 7��=�;� !7� !23� 67995;D� 74� @5!3�:K7@3��
@2�62� !23��3I�7!� 5;D� ���!!3��=� 54�47�D<�5;D�!7�!23

E� �����
@77�:=�7@�;=�D��!��6!��;�!23�9�DD�3�74�@2�62��5@�6>�
�����!85!3D�� �23�95;8456!8�3�74�65�K3!��@5��3�!5?:�
���[3D��;�$�CEQ� !23��;>�3�15��K36�3��74�!5K3��95;8J
456!8�3��;�$��A<�5;D� !25!� 74� 6�7!2� �;� $����� �8!�
!23�3�25I3�I3�H�=3;3�5��H�=�I3;�@5H�!7�!23�95;8J
456!8�3� 74� �!76>�;=�� 5;D� 8;D3�:6�7!2�;=<� �;!�7J
D863D��;�$��$�� �8!�679K5�5!�I3�H�!��4��;=�K�7=!7��
@5��95D3��;�!23�95;8456!8�3�!����!23��;!�7D86!�7;�
74�95D��;3�H<�@2�62�!77>� K�563� 5?78!� !23�?0�;:�
;�;=�74�!2���63;!8�H<���;63�@2�62�!23�?8��;3���25��
?33;��!35D��H�5DI5;6�;=�

�5@�6>�25��?33;�5:?7���74�?5�7;H�4�79�5;�35��H�
D5�3�� �8!� �!�� K�3�3;!� 625�!3�� @5�� =�5;!3D� ?H�
�����59� �78=�5�<� 74� ��89�5;��=<� �;� $CA�<� !7D�
67;4��93D� ?H�F�833;� )5�H<��;�$C�C�� �23� 438D5��
�8K3��7��!H�74� !��3� ?7���D3�63;D3D� !7�!23�?5!7;��74�
�866�38=2�!����$���<�@23;<�5���23�3D�!5�H�T8���D�6J
!�7;�� ?3�;=� 5?7���23D� ?H� 56!� 74� K5���593;!<�!23�
�8>3�74��866�38=2��363�I3D��������;�679K3;�5!�7;�
47�� !23� �3=5��!H<� 4�79 � �!�� ��!O5!�7;� ;35�� !23�
(;=���2<?7�D3�<� �5@�6>�@5��3MK7�3D�!7�!25!�67;J
!�;85�� 27�!���!H�5;D� 67997!�7;�@2�62� 47�� 63;!8J
��3��D��!�;=8��23D�!25!� K7�!�7;� 74� !23�39K��3�� '!�
@5��?8�;!�D7@;��;�$�$��� � ! � �8443�3D� �3I3�3�H��;�
$C��<�@23;� !23� @27�3� D��!��6!� 74��3I�7!D5�3�@5��
�5�D�@5�!3�?H�!23� (;=���2�� �7� K�3I3;!��!��7668J
K5!�7;� ?H� !��3� !�77K�� 7 4� !23� (5��� 74� �8��3H<��;�
$���<�!23��;25?�!5;!��!239�3�I3��!7�3�744�!23�!25!62�
4�79� !23��774��74� !23� 278�3�<�5;D� �3!� 4��3�!7��!�7;�
!23��!�33!�<�?H�@2�62<�@�!2� !23� 3M63K!�7;�74� !23�
��56>��7@3�<�!23�@27�3�!7@;��5��679K�3!3�H�67;J
�893D�� �23����25?��� 7 4 ��5@�6>�98�!3�3D��!�7;=�
�;� !23� ?5!!�3� 74� V�7DD32<�5;D�@3�3� !23�3� ;35��H�
3M!��K5!3DQ� ?8!� !23� �8�I�I7��� �86633D3D� �;� �3�J
68�;=�!23��� �!5;D5�DQ�@2�62� ��� �!���65�348��H�K�3:

�23�3����5;�5�!�4�6�5��978;D�74�35�!2���!85!3D�5!�
!23����3M!�39�!H�74� !23�!7@;<�65-3D�"�!23�)7!3<P�
8�3D<��;�5;6�3;!� !�93�<�47�� 933!�;=�� ?7!2�T8D�6�5��
5;D�D3��?3�5!�I30� ��!7M27�9��5�#3<�!23� 5K6�3;!�
�35!� 74�!23��67!�� 74�-86D3862<�5;D�63�3?�5!3D��;�
�23��5H�74� !23��5�!� )�;�!�3�<� �����!85!3D�@�!2�;�
E�9��74�!23� !7@4��� �3I3�5��39�;3;!�K3��7;��25I3�
?33;�?79��;� 7��67;;36!3D�@�!2��5@�7>�� ,5@�;�
�78=�5�<� 54!3;I5�D�� ?��27K� 74� �8;>3�D<� 5;D� !23�
!�5;��5!7��74�R��=��P�����;3�D<�@5���M6!7��74��5@�6>�
�;�$�N�Q� �!���2795���793�I��3<�9�;��!3��74�'3D:�
?9=2<� !7D� 58!27�� 74� 5� ���!7�H�74�#833;�%;;3<�
5;D�7!23��@�4>�<�@5��?79��;�!23�?8�=2Q� !4�3�-3I��
)����78;=<�58!27��7 4�(��5H��7;�,7I3�;93;!<�@5��
5� D���3;!�;=� 6�3�=H95;� 23�3Q� 5;D� )��� -7?3�!�
����7;<�58!27��74�!23����!7�H�74��5@�6><�5�;5!�I3�
74� !23�?8�=2<�D�3D�23�3��;�$�A��

�%R(� 1�%�<� 5� �95��� !7@;� 74� V�5;63<� DDK��
�;D�3:3!:�7��3<� 65K�� 65;!�<� 7;� !23� ��35�3<� A�� 9<�
��� �78���� �7K�� $<�E�� �;� $��$�� �23� !7@;� ���
@7�!2H�74�;7!�63�5��!23�;5!�I3�K�563�74��3�65�!3�<�
?79�23�3�7;�!23��$�!�)5�62<�$�N��� �23�278�3��;�
@2�62� 23� 4���!� �5@�!23� ��=2!� 25�� ?33;� 65�348��H�
K�3�3�I3D<�5;D����!23��8?T36!�74�5;�5�97�!��3��=�78��
65�3�5;D�I3;3�5!�7;�� �7�D��!�;=8��2��!�4�79�7!23��
�95���K�563�� 74� !23� ;593�� �;� !��3� D3K5�!93;!��74�
R7�=3�� 5;D� (8�6T� !2��� !7@;�  �� 74!3;� 65��3D��5�
4�5H3� ;��'������

�%/��<� 7�� �%���� 1�5��?<� S"�� ������ �(���
'�(���!,��!23� 7��=�;5�� 5;D� ;7@� �3I�I3D� ;593� 74�
7;3�74�!23�����;D�5� ���5;D�<�?3�;=<�;3M!�!7��8?5<�
!23� �5�=3�!� 74� !23� ,�35!3�� %;!���3��� �7�89?8��
=5I3��!� !23� ;593�74� > ���� ����� 5;D� �! �@5��4�3J
O83;!�H�5��7�65��3D� ���� ;�� �����4�79�!23�6�!H�74�
!25!� ;593� 7;� �!�� �(�� 675�!�� �23� V�3;62� ?3J
�!7@3D�7;��!�!23� D3�3�I3D� 3K�!23!� 74� ���>� ���%���
�<�� ������ � ! � ��3�� ?3!@33;��5!��$�B��� *5;D� $NBC�*�
	�<� 5;D� �7;=����B�E�*�5;D���B�AC*�� �Q� 25I�;=�	��
!23�%!�5;!�6<�(�� !23�)7;5� �5��5=3<��3K5�5!�;=��!�
4�79��7�!7�-�67<� 4�79�@2�62� �!� ��� ���9��D��!9�!<�
���!23��5��??35;��35<�!7D ����!23���;D@5�D��5��:

    
 



�%/�� ���
D=3<�@2�6�����3��?3!@33;��! �5;D��8?5�5!!D�'595�65<�
�!��	���K7�;!�?3�;=� ��� 9�� (��74�!23�47;;3�<�5;D�
�!�� ���� $$E� 9�� (�� 74� !23� �5!!3��� �!�� �25K3�
��� �793�I25!� !��5;=8�5�<� !23� 5K3M� D��36!3D�
35�!@5�DQ� ?8!� �!� 25�� �3I3�5�� 67;��D3�5?�3� K3;�;J
�8�5��5;D�K�797;!7��3�<�@2�62� �3;D3�� �!�� 78!��;3�
I3�H��!�00;�5���� ,�35!3�!��3;=!2<����!7� (�T� 5?78!�
����)�a� �!��?�35D!2� I5��3��4�79����9i�235���!��(��
3M!�3�5�!#<�!7�$C��9�<�5?78!��!��63;!�3�� �23����5;D�
���D�I�D3D��;!7�!@7��!5!3�<�!23� 4���!<�!23��3K8?��6�74�
�5H!�<� 25I�;=� 5;� 5�35� 7 � C��� =37=�5K2�65�� �O��
9�����!2�5;�3�!�9��K7K��74����<���Q� 5;D�!23��5!!3�<�
.;7@;�5���5;��79�;=7<�5;D<���;63�$��$<�5�D3K3;DJ
3;6H�74��K5�;<�@�!2� 5;� 5�35�74��$��=37=����O��9�<�
5;D�5;�3�!�9��K7K��74����<����

$N" J� '��� 2������"!�X�23� �8�4563� �4� �5H!����<�
5�� �!�� ;593� �9K��3�<�=3;3�5��H�978;!!078��T� ?8!�
!23�3�5�3��793� 3M!3;��I3� K�5�;�<�3�K3!4�5��H��;�!23
(�� �23�978;!5�;� �H�!39� ��� 679K��65!3D<�5;D� �!�
���D�44�68�!�!7� 0I 3 � 5� 6�35�� �D35� 74��!�@�!278!�!23�
5�D�74�5�95K<� %�=�35!�978;!5�;�>;7!<�!23���?57<�
766032 �!23�63;!�3�74�!23�678;!�H<�4!79��2�62�!@7�
K5�5��3�� 625�;�<� �8;;�;=� (�� 5;D� ��<� 3M!3;D�
!2�78=2� !23����5;D� �;��!��3;!��3� �3;02�� �23��74J
!�3�!��899�!��74�!23���?57� 5�3� 67;��D3�5?�H�97�3�
!25;��<����4!���;�23�=2!�� �;� !23� ������� 5;�5DD�J
!�7;5��978;!5�;�625�;<�@2�62� �!�3!623����� !7�!23�
3M!�39�!H�74� !23� �7;=� 5;D� ;5��7@�K3;�;�8�5�!3�J
9�;5!�;=� �;��5K3���?8�7;�� �3!@33;� !2���K3;�;J
�8�5�5;D�!23�	���K�797;!7�H�74�!23����5;D����!23�
�K56�78��?5H�74�,7;5�I3<��;6�8D�;=� !23� ���5;D� 74�
!23��593� ;593<�5;D� 25I�;=� 5!� �!��235D��7�!�-3*:�
K8?��65�;� 17�� �7�!:58:���;632� �7�!8=5� ��� 7KK7J
��!3�!23� 	hH��K�797;!7�H�� �23� �27�3�� 74��5H!��
5�3��;� =3;3�5�� ?7�D<� 3M63K!�7;� !23� (�<�@23�3��7@�
5;D��@59KH��5;D��K�3I5�2� �23H�5�3�5�97�!�3I3�H�
@23�3� �8��78;D3D� ?H��95��� 8;�;25?�!3D� ���5;D�:�
5;D�D5;=3�78���334�<�?8!�!23H�25I3<�;7!@�!2�!5;DJ
�;=<� 95;H� 3M63��3;!� 25�?78��<� 3�K36�5��H� 5�7;=�
!23� 	�� 5;D� ���675�!��� �23� � 0 3 � ! � K�5�;<�65��3D�
?H�!23��K5;�5�D��	���	��������;� !23���95�3M!3;D��
5�7;=�!23�675�!�47�����9�<�@�!2� 5 � ?�35D!2�I5�H�;=�
4�79� !7� EC� 9�� � ! � ��� �5�D� !7� ?3� @3��� 5D5K!3D�
!7�!23�68�!8�3� 74�97�!� !�7K�65�� K�7D86!�<�?8!� 25��
5�@5H��67;���!3D�62�34�H�74�@�D3� �5I5;;52�<�8�3D�
47��K5�!8�3��5;D��� 	��74� �!<� 3;6�7�3D�?3!@33;�!@7�
978;!59��5;=3�<� ���!23� 97�3� K�7D86!�I3�K�5�;�74�
R3=5��35�3<���!!�3��;43��7���;���S3�!7�!23�47�3=7�;=��
�; �!23����25�4�74�!23����5;D�5�3�!23��593�K�5�;��74�
%�!�?7;�!3�5;D�!23��8�:D3:�56�� �23�� 0 ! �;593D<�
(��74��7�!:58:���;63<���� 4�79�A��!7����9���7;=<�?H�
5?78!�N�?�75D<�5;D�@5��47�93��H�7;3�3;!��3��8=5�:�
=5�F�3;<<!278=2� ;7@�5�97�!�@27��I�@5�!3�� �23�3�
5�3��3I3;D�K�5�;��74��3���3M!3;!�� �5H!������;�97�!�
K5�!��K�748�3�H�@5!3�3DQ� �!� 25�� ;893�78�� ��I3��<�
!23� � 0 3 � ! � ?3�;=� !23� /5O83<� /8;5<� 	�3I3<� 5;D�
%�!�?7;�!3<� @2�62� D��39?7=83� 7;� !23� 	�<��35���<�
5;D��<�675�!��� �23�3� 5�3� ;5I�=5?�3� 47��5 � =�35!�
K5�!�74�!23���678��3Q� !23H� 5�3�=3;3�5��H�D33K<�5;D�
!@7� 7�� !2�33� 74� !239� 5�3<�;35�� !23���978!2�<�5��
@�D3�5��!23��2593�� 5!�R58M25�2� �2�33��5>3��74�
67;��D3�5?�3���S3� 3M��!�5 !� ;7� =�35!�D��!5;63�4�79�
!23� ��� 675*�!� 74��3;��O8���7Q� !23��5�=3�!����5?78!�
C��9���;�6��68�!<�5;D� 25���5�!�@5!3�<�@2��3�!23�5DJ
T563;!��5>3�74�%S;3H����4�3�2�

�2O�'� �����74� !23��7@��5;D�����I3�H�;;235�!2H�
!7�(8�7K35;�Q� 5;D�)56>3;S�3��5H��!25!�"�!23�H 3 !�
�7�*�43I3��@78�D� 34436!85��H��3783� !23� ���5;D<��;�
65�3�74�3M!3�;5��5!!56><��4�!23�K7��6H�74�5?5;D7;�;=�
!23� 675�!�� 5;D� D3�!�7H�;=� !23� !7@;���3�3� 56!3D�
7;*�P� 1	7!3�� 7;� �5*�!�<� I7��� ����� �23� 3M63���I3�
235!�� 74� !23� K�5�;�� 5�3<� 27@3I3�<� !39K3�3D� ?H�
4�3�2��35�?�33S3�� 5!� ;�=2!�� �23� !39T�3�5!8�3<�74�
678��3<� D36�35�3�� @�!2� !23� 3�3I5!�7;<� 5;D� �;�!23�
978;!5�;��!23� 67�D� ��� 74!3;�K�3�6�;=�� �23� H35�<�
5�� 3��3@23�3� ?3!@33;� !23� !�7K�6�<���*�D�I�D3D� ?3J
!@33;�!23�@3!� 5;D� D�H� �35�7;��� �23� 625;=3`�74

!23� �35�7;�� ��� 56679K5;�3D� ?H��!7�9H�@35!23�Q�
?8!�28���65;3�� 5�3� ;7!� �7� 4�3O83;!� 5�� �;�97�!�74�
!23� 7!23��%;!���3�<�;7�� 5�3� 35�!2O85>3�� 67997;<�
!278=2� �;� $���� 5� 67;I8���7;� 74� !25!� >�;D� D3J
�!�7H3D� �7�!:58:���;63�

��!!�3� ��� >;7@;� 74� !23� = 37 �0H Q� 5 � ��93�!7;3�
�793@25!� 5;5�7=78��!7�!2 5 !�74��8?5<� 67;!5�;�;=�
I3�!�=3�74�95��;3��23���<� ���5 �K�3I5�3;!�47�95!�7;��
�23� �� �� ��� 5�97�!� 8;�I3��5��H� 5� D33K� I3=3!5?�3�
978�D<� !23�43�!���!H�74�@2�62�����65�63�H�3O85��3D��
�23�978;!5�;�<�3I3;�!7�!23����899�!�<�5�3<�5667�DJ
�;=� !7� )56>3;S�3<� 65K5?�3� 74� 68�!�I5!�7;�� �23�
=�35!3�� K5�!�74�!23� ��9 D � ��� 67I3�3D� @�!2� D3;�3�
47�3�!��74�9527=5;H<� ��7;:@77D<� �7=@77D<�63D5��<�
5;D�7!23���5�=3�5;D�8�348��!�33�<�7��5;��9K3;3!�5?�3�
8;D3�@77D�� �23�K�5;!5�;<�K7!5!7<�I5;���5<�95;�76<�
&6��5�3��;D�=3;78�Q� 5�����!23�K5�93!!7<�7��65??5=3:�
!�33�� �23�44�!!3�����"�!�8�H�!23�K�7K�74�!23�(���5H:�
!�5;<�@27�35!��!23�8KK3��K7�!�7;�74��!<� ?8��D�� 5;D�
67I3���2���278�3�@�!2��!��I5��78��K5�!�<�5;D�45�2�7;��
2���48�;�!8�3� 78!�74� �!�� !�8;>�P� �4��3I3�5�� >�;D��
74�O85D�8K3D��478;D�?H�!23�4���!�(8�7K35;��3!!�3��<�
!23����(� ����!23�7;�H�7;3��395�;�;=�� �5��7!�<�5;D�
7!23��?��D��74�?�����5;!�K�895=3<�5;D�@5!3�47@�<�5�3�
I3�H� 5?8;D5;!Q� !23� 5���=5!7�<� 65H95;<� �=85;5<�
!8�!�3�<�&6��5?78;D� �;� !23� �5�=3�:��I3��Q� �3I3�5��
>�;D��74��3�K3;!��5�3�93!�@ �!2 Q� 5;D�!23���(���'���
5;D� ����'��� 5447�D� 5� K�3;!�48�� �8KK�H�74�477D� !7�
!23� �;25?�!5;!�� 74� !23� 675�!��� �5H!�� K�7D863��
=7�D<����I3�<�67KK3�<�!�;<� ��7;�74�=77D�O85��!H<� 5;D�
�76>:�5�!�� �23� K��;6�K5�� 67KK3�:9�;3� H�3�D�� 5;�
7�3�67;!5�;�;=� 5� 67;��D3�5?�3� 5D9�M!8�3�74�=7�D<�
5;D� !23� �5;D�� 74�95;H� 74� !23� ��I3��� 67;!5�;� 5�
=77D�D35��74�=7�D:D!!�!<� �95���O85;!�!�3��74�@2�62�
5�3� 67��36!3D�� !23� @7�>�;=� 74� =7�D� 9�;3�� 25�<�
27@3I3�<� 3;!��3�H� 635�6D�� �23� 9�;3�� 74� ��?54�<�
@2�62�25I3��7;=�?33;� !9K�7D86!�I3<� 5�3���8D� ?H�
-7?3�!�7;� !7� 25I3� H �3 �D0 � 47��95;H� H35���5 � 0 �
I3;83�74����<������� H��1;35��H�$��<���$��5;;85��HQ�
?8!��!�D3�3�I3��!7�?3��395�>3D<�!25!�;7!@�!2�!5;DJ
�;=� !23� 3M63���I3� D3�!�86!�7;�74�!23� 7��=�;5�� �;J
25?�!5;!���;�!23�@7�>�;=�74�!23�3�5;D�7!23��9�;3�<�
!23� �K5;�5�D�� D3��I3D� ��� ��!!�3� 5DI5;!5=3� 4�79�
!239<�!25!�@23;�����V�5;6�����5>3�95D3�5�D3�63;!�
7;� !23� ���5;D� �;� $CC�<� !23� �;25?�!5;!�� @3�3� �7�
@�3!623D�H�K77��5��!7� ?3�679K3��3D� !7� 8�3�� �'���
� 0�����"��� 5��5� �8?�!�!8!3� 47��97;3H�� 1(D@5�D�<�
��� $$�<�3D��$�$N��

> ����!� ��%� '�3�7Y�63��k:�23� ���5;D� @5�� D��J
67I3�3D� ?H� �7�89?8�<� �;� !23� C!2�74��36�� $�NC<�
5 !�@2�62�!�93��!�����5�D�!7�25I3�?33;�D�I�D3D� �;!7�
4�I3��!5!3��� �5I�;=� !5>3;�K7��3���7;�74�� ! ��;�!23�
;593� 74��K5�;<� �7�89?8�� 478;D3D� !23� !7@;� 74�
�5���5?3��5�7;�!23�.��675�!Q� 5;D�3�!5?���23D��;��!<�
8;D3�� 2��� ?�7!23����3=7<� !23�4���!�67�7;H�K�5;!3D�
?H�(8�7K35;���;�!23�;3@�@7��D�� �23�6�!H��4� �!��
�79�;=7<� @2�62� �8?�3O83;!�H� =5I3� �!�� ;593�!6!�
!23�3;!��3����5;D<�@5��478;D3D��;���N��� �23����5;D�
���?3��3I3D�!7�25I3� 67;!5�;3D<� 5!�!23�3K762�74��!��
D��67I3�H� ?H�!23� �K5;�5�D�<� 5?7I3� $<���<���� �;J
25?�!5;!��74� !23��5���?� !��?3�74� �;D�5;��� �8!� �;�
67;�3O83;63� 74�!23�4� @27�3�5�3� ?8!623�H� ?H� !23�
�K5;�5�D�<� 5;D�74�!23� �3I3�3� D�8D=3�H�!23H�@3�3�
679K3��3D� !7� 8;D3�=7� �;� !23� 9�;3�<� !23� ;5!�I3��
@3�3��3D863D�!7�5?78!���<�����;�!23��27�!��K563�74�
4�4!33;� H35���� 1-7?3�!�7;P�� %93��65<� ��� �43<� 3D��
$������ �23� 5?7��=�;5�� �;25?�!5;!��@3�3��77;<��;�
456!<� @27��H� D3�!�7H3DQ�"5;D� !23��� K�563� @5�� 5!

65���3D�744�4�79�!23��52595� ���5;D�<� 5;D� 5DI3;J
!8�3���4�79��K5�;� 5;D� 7!23�� (8�7K35;� 678;!��3�<�
5;D��;�!23� 47��7@�;=� 63;!8�H� ?H�!23� �9K7�!5!�7;�
74� I5�!� ;89?3��� 74� ;3=�73�� 4�79� %4��65�� �23�
�K5;�5�D���3!5�;3D�K7��3���7;�74� !23�@27�3� ���5;D�
!��� $��C<� @23;� !23�V�3;62�7?!5�;3D�5�477!�;=�7;�
�!����� 675�!�<� 5;D� �5�D� !23� 478;D5!�7;�� 74� !25!�
67�7;H�!25!�54!3�@5�D��?36593��7�4�78���2�;=�� �;

    
 



��� � % !� �
$�N$<��K5�;�63D3D�!7�V�5;63�25�4�!23� ���5;DQ� 5;D�
�;� $���� !23� K7��3���7;�� 74� !23� �5!!3�� �3�3� �!����
45�!23��58=93;!3D�� � ! �@5��;7!<�27@3I3�<�!���$�EE<�
@23;�!23�97;7K7�H�74�!�5D�;=�679K5;�3��@5��K8!�
5;�3;D�!7<�!25!�!23�V�3;32�K5�!�74�!23����5;D�?3=5;�
�5K�D�H� !7� 5DI5;63� �;� K7K�� 5;D� @35�!2�� V�79�
$����!7�$��N�!23�67�7;H�25D�5!!9;3D� !23�5693�74�
�!��K�7�K3��!g*Q� 5;D��!��K�7D863�5;D�67993�63�@3�3�
!23;�3O85��F@��8K3��7��!7�!27�3�74�5���!23�7!23�����
�;D�5����5;D��� �;25KK��H<�27@3I3�<�!2���K�7�K3��!H�
�5��5��?��34�5���!�@5�� � �0 5 � Q � 5;D� !23� �8�;� !25!�
25�� 7I3�@23�93D� !23� 67�7;H� 95H�?3� 0 D � !7� ?3�
�79K�3!3�

�7�5!!39K!�!7�=�I3�5;H��;!3�20?�3��>3!62<�27@�
���=2!� �73I3�<� 74� !23� 3I3;!�� ?H� @2�62� !2��� D3J
�!�86!�7;�@5�� ?�78=2!� 5?78!<� 5;D� ?H�@2�62� !23�
?�56>�� 74� �5H!�� 25I3� 395��6�K5!3D� !239�3�I3��

*� 4�79�!23�D79�;�7;��4�!23�@2�!3�<� 5;D� 478;D3D�5;�
�;D3K3;D3;!� �!5!3<� @78�D� 45�� 3M633D� 78�� ��9�!���
%!�!23�3K762�74�!23�V�3;62��3I7�8!�7;<� !23�;3=�73��
�;�!23�V�3;62�K5�!�74��!���79�;=7�@3!3�3�!�95!3D�
5 !�4�79� ���<���� !7� ���<����� �25!�5�=77D�D35��74�
D���5!��456!�7;� 3M��!3D� 597;=�!� !239� ��� 63�!5�;Q�
?Y!�!23�3�@5��;7�D��K7��!�7;�!7��3IK�!<�5;D�!23��5�2G�
5;D��;T8D�6�78��K�7633D�;=��74�!23�97!23��678;!�H<�
!2 3 � D3?5!3�� 5;D� K�7633D�;=�� 74� !23� 67�7;�5�� 5�J
�39?�H<� 5;D� !23� D33K:�77!3D� 5;�97��!�3�� 74� !23�
@2�!3��5;D��58�5!!73�<�@9�3�!23� K�79�;3;!
74�!23��3I7�8!�7;�� �23�K�7�6��K!�7;�<��8�;<�?�77DJ
�23D<�5;D�5!�76�!�3��?H�R9�62��!��5�� 56679K5;�3D�
5;D�?�78=2!� 5?78!<� 5�3<�K3�25K�<�25�D�H�!7�?3�K5J
�5��3�3D�� �;� $���<� �5H!�� @5�� �)66�5�93D� �;D3J
K3;D3;!Q� 5;D� �!�� �;D3K3;D3;63� @5�� 67;�7��D5!3D�
?H� !23� 4�;5�� 3MK8���7;� !23� V�3;62� �;� $��A��
�9��@5��34436!3D� ?H��3��5��;6�<� @27� 3�36!3D�!23�
V�3;62�7�����K5�!�74� !23� ���@D� �;!7� 5;� 9;K��3<�
74�@2�62<�23� ?36593� 39K3�7�<� @�!2� !23� !�!�3� �4�
'593����� �� ���D3�K7!��9�5;D� 6�5�!H�25I�;=��3;J
D3�3D� 2�9� 8;�I3��5��H� D3!3�!3D<� �3��5��;3�� @5��
05�;��;�5;� �;�8��36!�7;� �;� $���<� 5;D� �5H!��@2��
D�I�D3D�597;=��3I3�5��62�34!5�;�<� !23�K��;6�K5��74�
@279�@3�3��2���!7K23��;�!23�	���5;D��3!�7;��;�
!23����� �;� $�$$<� !23� 47�93�� 95D3� 2�9�3�4�?3�
K�76�5�93D� >�;=<� 8;D3�� !23� !�!�3� 74� �3;�H� ����
�3!�7;�67;!�;83D� !7�56!�5��K�3��D3;!�7 4�5��3K8?��6�
!���2���D3635�3� �;� $�$�<� @23;� 23� @5�� �86633D3D�
?H��7H3��� �23� �5!!3�<� 54!3��!23��8�6�D3�74��2���J
!7K23<� �;� $�E�<� !77>� K7��3���7;�74�2���D79�;�7;�<�
5;D�!23��K5;��2�K7�!�7;�74� !23� ���5;D� 25I�;=<� �;�
$�E$<� I7�8;!5���H�K�563D� �!�3�4�8;D3�� 2��� =7I3�;J
93;!<� 23� ?335;�3� 95�!3��74�!23� @27�3�74��5H!��

�23�@27�3�3M!3;!�74��5;D� �;D3�� 68�!�I5!�7;� �;�
!23�!2�33�K�7I�;63��@5�����<NEA���"=��(:��3O85��!7�
E<E�N<�����;=���2�56�3�<�5?78!�!@7:!2��D��74�@2�62�
@3�3���!85!3D��;�!23�978;!5�;��� �23�V�3;62<�@27�
T8�!�H�67;��D3�3D�!2���!23���97�!� I5�85?�3� 67�7;H<�
68�!�I5!3D� �!�� !3���!7�H� @�!2� !23� =�35!3�!� 35�3��
(I3�H� K�5;!5!�7;� @5�� �5�D� 78!� @�!2� !23� 8!97�!�
;35!;3��<�5;D��7�5��5;=3D�5��!7�?��;=�3I3�H�K7�!�7;�
74� !23��7����;!7�8�3� �;� �!�� K�7K3�� 7�D3��74��8663�J
��7;�� %�!�4�6�5�� ����=5!�7;�@5��34436!3D�7;�5��5�=3�
�65�3<� 5;D� !23� �399;�� 74�!23� 5O83D86!�� �;� !23�
K�5�;�74��5H3��5�3��35��H�95=;�4�63;!�� �23�=�7@!2�
74��8=5�� 3;=5=3D� !23� �5�=3�!� �25�3�74� 5!!3;!�7;Q�
!23��9;�3;�3�43�!���!H�74� !23��7��� 95>�;=�!23�5I3J
�5=3�K�7D863�5?78!� E<�$E� �?��� 5;� 56�3�� ��� ;35��H�
!@7:!2��D��97�3�!25;�!23�=3;3�5��H�3�D�74�!23��5;D�
�;� 65;3�� �;� '595�65�� �1(D@5!5�<� K�� $A���� �23�
674433�K�5;!5!�7;��@3�3� 5��7� 3M633D�;=�H� K�7D86J
!�I3<� 5;D�!27�3�74�67!!7;�� �;D�=7<� 5;D� 67675� 25D�
?3=8;�!7�23� K�7��4�6� �78�63��7 4 �@35�!2� !7� �;D�I�J
D85��<�5;D�74��3I3;83�!7�!23��!5!3�� �3��D3��!23�3�
�!5K�3�<��5�=3�O85;!�!�3��74��;D�5;�67�;<���63<�K8��3<�
5;D�5�97�!3I3�H�D3�6��K!�7;�74�I3=3!5?�3���3O8��3D�
47��!23�67;�89K!�7;�74�!23��;25?�!5;!��@3�3�=�7@;��
�23���I3��!76>��;� !23� V�3;62� 67�7;H� 67;���!3D�74�
5?78!� ��<���� 27��3�<� ��<���� 98�3�<� 5;D� EC�<���

65!!�3�5;D��233K�� �23��K5;�5�D��;3I3��K5�D�9862�
5!!3;!�7;� !7� !23� 68�!8�3� 74� !23��� K7�!�7;� 74�!23�
���5;D�� �23�3M59K�3�74� !23�V�3;62<� �;D33D<� �!�J
98�5!3D�!239�!7�=�7@� !7?5667<� �8=5�<�676�5<�5;D�
�793�74�!23�7!23���!5K�3�K�7D86!��74� !�0 �%;!���3�Q�
?8!�!23��� 62�34� �78�63�74�@35�!2� 67;���!3D<� �;�!23�
23�D��74�65!!�3� !23H��35�3D��;�!23��� 3M!3;��I3��5J
I5;;52��� � �!2�!23�3�!23H��8KK��3D�!23���V�3;62�
;3�=2?7;��<� @27�3� D395;D��@3�3� �5�=3Q� ?3��D3��
@2�62<� !23H� 3MK7�!3D� 5 � =77D� 95;H� !7� '595�65�
5;D� �8?5<� ��D3�� @3�3� 5��7� 7;3� 74� !23��� 62�34�
5�!�6�3�� 74� 3MK7�!<� 5;D<� 5667�D�;=� !7� (D@5�D�<�
95;H�65!!�3�@3�3���58=2!3�3D�47��!23���?�D3��7;TH��
�23� 7665��7;5�� 68!!�;=�74�9527=5;H<� 63D5�<� 5;D�
7!23��>�;D��74� !�9?3�<�95D3�8K�;35��H�5���!23�!3�!�
74�!23��� �3�78�63��� � ! � ��� �!5!3D� !25!� !23� V�3;62�
K8�625�3D� 5;;85��H� 8K@5�D�� 74� EC<���� 235D� 74�
2793D�65!!�3<�5;D�5?78!�E<����98�3�� 5;D� �7��3�Q�
5;D�!25!�!23��K5;�5�D�� 5�9� !�5;�9�!!3D� 8K@5�D��
74�25�4�5�9����7;�74�D7��5��� �;� �K36�3<� D8��;=� !23�
H35�<� 47�� !23�K8�625�3�74�=77D�<� 5=��68�!8�5�� �9J
K�393;!�<� 5;D� ;3=�73�<� !5�=3��2�K93;!��74�95J
27=5;H�5;D�DH3:@77D�� 478;D� !23���@5H�!7��K5�;�
5;D�D�443�3;!�K5�!��74�(8�7K3<� !23���� �!5!3�<� 5;D�
'595�65<� 5;D�5�67;��D3�5?�3� �;!3�678��3� @5��>3K!�
;K�@�!2��7�!7���67�5;D�!23��K5;��2�95�;�� )7�!�
74� !23� !�5D3� 74� !23� �K5;��2� 67�7;��!�� @5�<� 27@J
3I3�<�����6�!<�!23�45D2!�3��47���98==��;=�?3�;=�O8�!3�
5��=�35!�5��!23�5DI5;!5=43�� D3��I3D� 4�79� 3I5D�;=�
!23�235IH�D8!�3���9K7�3D�7;�67993�63�

�23�47��7@�;=����5;�3�!�95!3�74�!23�5I3�5=3�3MJ
K7�!��4�79�!23�V�3;62�K5�!�74��!���79�;=7�D8��;=�
3562�74�!23�!2�33�H3;���3;D��0�$��N�X

%�!�6�3� O5�;!��3� R5�83��; �� ���3�

��5H3D��8=5����2 � ��
)8�77I5&D7�� i �
�74433� �� �� �� i�
�7!!7;� �� �� �� i�
�;D�=7� �� <� 22D���
)7�5��3�� �� <<�
�89� �� �� <<�
�5@���D3�� <� 	7��
�5;;3D�D�!!7� i

�7!5��R5�83�
D �KK�;=

C� <\�E <E$�

�$ <��A <$��
� <�N� <�C�

NC$<���
EA<��$

E<���
� <C��
� <N��

5!�V7�!�� 74�T�

� $ <� bN <C � N
A� <�$N<NA$
�$ <��A <$��
$E<�N�<�$�0
� <C�� <��\
E <��� <AE�

A$E <� � �
CE <���

$$� <C��

$ � $ <C � � <� � � r
Y$ <��C <� EN

�;3�74� !23�4���!�34436!�� 74�!23��3I7�8!�7;�@2�62�
5?7���23D�!23� ��5I3�H� 74� !23� ?�56>���@5��5;�3;7�J
978��433�35�3��;�!23� 5978;!� 74� 5=��68�!8�5��K�7J
D863�� V�79�$�N�<� !23� H35�� �;� @2�62� !23���5I3��
@3�3�D36�5�3D�4�33�?H�!23� 	5!�7;5���7;I3;!�7;�74�
V�5;63<�!7�$�N�<�!23�I5�83�74�!23�3MK7�!3D�K�7D863�
25D��8;>� !7:��<���<�E�� ��I�3�<� ?3�;0� 7;�H�5?78!�C�
K3��63;!<�74�@25!��!� 2=D�?33;� �;� $��NQ� 5;D��3I3;�
H35���54!3�@5�D�<� !23� 678;!�H�25D�?36793�5�97�!*�
5 �D3�3�!<�;7!�7;�H�4�79�!23�@5�!3�74� 6�I���@5�<�?8!�
5��7� 4�79� !23� �;D7�3;63� 74� !23� ?�56>� K7K�� �23�
45978�� �78��5�;!� �P�8I3�!�8�3� 5D7K!3D� 673�6�I3�
935�8�3�� !7� �3�!7�3� 5=��68�!8�3Q� 5;D� �!� ��<� @3�
?3��3I3<��D�3�!7��8KK7�3�!25!�5;H�7!23��@����3I3��?3�
34436!85���;��862� 5� 67�;!�H� !7� �9K3��!23�;3=�7�!7�
�5?78��� �H� 5;� 3D�6!� ���83D� �;� $���<� �78��5�;!�
7?433D� 3I3�H� �5H!�5;� ;7!� 5� K�7K��3!7�� 74� �5;D�
1���!25�43@�3M63K!�7;��� !7�2��3�2�9�3�4�5��5;�5=��J
68�!8�5�� �5?78�3�� !7� �793� K�30��3!7�<� @�!278!�!��3�
K7@3���8?�3O83;!�H�!7� @�!2D�5@�2�9�3�4� 4�79�2���
�3�I�63�� �23� �5?78��;=� 6�5��3�� @3�3� !28�� 5=5�;�
�3;D3�3D���5I3���;�456!<�!278=2�K7!��;�5KK35�5;63��
�23�8�3� 74� !23� @2�K� @5�� 5?7���23DQ� ?8!<� 7;�!23�
7!23��25;D<�!23��5?�3<�98�>3!�5;D�?5H7;3!<��;�!23�
25;D��74�5�9���!5�H�K7��63<�@3�3�39K�7H3D�!7�>33K�
!23�K35�5;!�H�5!� @7�><� 0 � � � 7?T36!�@5��3;47�63D�
@�!2�!23�97�!���=�D� �3I3��!HQ� !23�278���74��5?78��
@3�3� !7� ,7;!293� 4�79� �8;���3� !7� �8;�3!<�@�!2�5�
43@� �;!3�I5���T� 5;D� ?7!2� !23� 68�!�I5!7�� 5;D� K�7:

    
 



�%/�� �$A
K��3!7��@3�3�I���!3D�@�!2�235IH�K5�;��5;D�K3;5�!�3�Q�
!23�47�93���4�23� �348�3D� !7�@7�><�5;D�!23��5!!3���4�
23�D�D�;7!�72�=6� !23� 47�93�� !7� D7� �7�� �H��862�
�735;�H� @�!2� 5� �5?78��;=� K7K�� ;7!� 3M633D�;=�
EN�<���G�5667�D�;=� !7� �89?7�D!0� !23� 3MK7�!���;�
!23�97�!� ��086!�I3� H35��D8��;=� !23� ���7�!� �@5H�
74� �K8��5�;!� @3�3� �5 �� 0 � !7� !23� 47��7@�;=�
5978;!�X

�8=5�� �� �A<���<�����?��� �7675� W� EA�<�����?��
�74433� �� A�<A��<���� i � �;D�=7� �� ��<���� i
�7!!7;�� �<�A�<���� i � )7�5��3�� A<$E��22D��
�2���67;TK8��7�H� �H�!39� @5�� 47��7@3D� ?7!2�?H�

!�3��5��!�3�<��27� 5!� 7;3� K3��7D� �5��3D�!23�I5�83�74�
!23�3MK7�!��!7� CN<$�$<���� ��I�3�<�7��!7�5 �!2��D�K5�!�
@25!��!�@5���;� $��NQ� 5;D��?H�,2���!7K23<�5;�5?�3<�
!278=2�5�?�8!5�� 5;D� �5;=8�;5�H�!H�5;!�� �3!�7;<�
7;� ! 0 � 67;!�5�H<� 5?9�D7!!3D� !23� 673@;I3� K �5;Q�
5;D<��;� 67;�3O83;63<� @2��3� !23� ��@ �� K5�!�74�!23�
���5;D�25D� !23� 5KK35�5;63� 74� �;D8�!�H0� 5;D�68�!�:�

P� I5!�7;<�!23����� D��K�5H3D� ��!!�3� 97�3� !25;�7665J
��7;5�� �K7!�� 74� 68�!8�3D� �7H3�<� D8��;=� !23� 4���!�
43@�H35���74�2��� �8�3<�67;!�;83D�!23��5M��H�!39�74�
2���K�3D363��7�<�5;D�!23�!7!5��I083�74�!23�3MK7�!��
� 0��"����� ���  6���%� 5978;!3D<��;�$�EC<�!7�;7�97�3�
!25;� C<�NA<�C�� D7��5��� 1��<� E%� 3562��� �23��!5!3�
74�5=��68�!8�3�5!�!25!�K3��7D�@5��97�!�D3K�7�5?�3��
3I3�H� ?�5;62� �3O8���;=� �H�!395!�6� �;D8�!�H� 25D�
45��3;��;!7� D365HQ� !23� �8=5�� K�5;!5!�7;�� 25D�?3J
6793�5�97�!�5;;�2��5!3DQ� !23�K � 0 �74��8�:D3:�56<�
47�93��H�5;��993;�3��8=5�:=5�M�3;<�25D�7;��!�7;�H�
478��K�5;!5!�7;��74� 5;H�3M!3;!Q� ��!!�3� ;7��8=5��
@5��95D3<�!23�T8�63�?3�;=�3�!23��8�3D�5���H�8K�47��
D793�!�6�K8�K7�3�<� 7�� D��!���3D� �;!7� !54�5<� !23�45J
I78��!3� 2O87K��E� !23� ;5!�I3�Q� '�00���� �;� !23� ���
K5�!�74�!23� ���5;D<�@5��=�7@;�7;�H�5�7K;D��5H3�<�
5;D��;��793��95���K5!623���;�!23�978;!5�;�Q� 5;D�
�;�!23�4�9;3���765��!H�5!� �35�!� !�7�!2��D��74�@25!�
@5���5��3D� @5�� �7�!� 47��@5;!� 74�25;D�� !7� =5!23��
!23�K�7D863Q� 5��� 7!23�� K�7D86!�� @3�3�7?!5�;3D��;�
�95���O85;!�!�3�� 7;�HQ� 95�S3<� !23� 7;�H��K36�3��74�
679�=�7@;<�@5�� 4�3O83;!�H��65�63<�5;D��793!�93��
�9K7�!3D�4;�9�!23�����!5!3�<� �;�!23�678��3��0�!23�
;3M!�=3;3�5!�7;<� 5;D� 8;D3�� 95;�47�D� 625;=3�� 74�
=7I3�;93;!<��5H!�� 95D3� �793� K�7=�30�!278=2�
�!�;3I3�� �367I3�3D� !23� �;D8�!��5�� 56!�I�!H�74� !23�
�3�=;�74��78��5�;!��P�8I3�!8�3�� ��3��D3;!��7H3��
@5�� D3K7�3D� �;� $��A<� @23;� !23� �!5!3� 74� �5;�
�79�;=7��3K5�5!3D���9� �5H!�<�5;D�47�93D��!�3�4�
�;!7�5��3K5�5!3��3K8?��6<�3�36!�;=�,3;3�5���5;!5;5�
K�3��D3;!��;�$����� �23�;3M!�625;=3�@5���;!7�!25!�
74�5;�39K��3�� ��3��D3;!� �78�78O83� 5��89�;=�!23�
!�!�3� 74�(9K3�7�� �58�!�;� ��� �;� $��N�� V7�63D�!7�
5?D�65!3��;� $�CN<� �5H!�� ?36593� 7;63� 97�3�5��3J
K8?��6�Q�@2��3�!23��!5!3�74��5;��79�;=7�=5I3��!�3�4�
8K� !7� �K5�;� �;� $��$�� �23�3� 5�3� ;7!� @5;!�;=�
3447�!��!7��3:8��!3�!23�@27�3� ���5;D�!7�!23�67�7;�5��
K7��3���7;��74��K5�;�

������'��=]=�D"��47�3�=;�!�5D3����3;!��3�H��;�!23�
25;D�� 74�(8�7K35;� 7�� %93��65;� 93�625;!�<� !7J
@5�D��@279<�27@3I3�<� !23�97�!��3�!��6!�I3�K7��6H�
���5D7K!3D�� �23�675�!�;=�!�5D3<�7;�!23�7!23��25;D<�
@27��H�?3�7;=��!7��5H!�5;�6�!�S3;��� �23��;!3��7��
 �� �8KK��3D� @�!2� �9K7�!3D� =77D�� ?H� 935;�� 74�
286>�!3��� 18�85��H� 4395�3��<� !23� 5=3;!�� 74� !23�
47�3�=;�93�625;!�<�@�!2� @279� !23H� ?5�5;63� 56J
678;!��@33>�H�� �35�!�� 74�?8�D3;� 5�3�67997;�H�
8�3D�47��!23�67;I3H5;63�74�=77D�<�!23��75D�<�3M63K!�
�;�!23�	��<� ?3�;=� =3;3�5��H� ?5D<� 5;D� 65���5=3��
43@�� �?3� K��;6�K5�� 47�3�=;� !�5D3� ��� @�!2� !23�
�;�!3D��!5!3D�,�35!����!5�;<�V�5;63<��7��5;D<�5;D�
,3�95;HQ� ?3��D3�� @2�62� !23�3� ��� 5� 67;��D3�5?�3�
�98==��;=� !�5D3� ?3!@33;� �5I3�� 5;D� �8?5<� 5;D�
'595�65�� �23�62�34����!��2� �9K7�!�� 5�3� K��;!3D�
67!!7;�<�98���;�<�=�;=259�<�674433� ?5==�;=<�@77R:�
�3;�<�68!�3�H<�!�;<�5;D�25�D@5�3<�35�!23;�5;D�=�5���
@5�3�T�67�!3=3<� 5�9H� 56678!�393;!�<� 5;D�5998J
;�!�7;�� V�5;63� �8KK��3�� @�;3�<� ��O838��<� ���>�<

R7������

�25@��<�=�7I3�<� ?�5;DH<� K7�63�5�;<�K3�4893�H<�5;D�
7!23�� 95;8456!8�3D� =77D��� �23� �95��� �9K7�!��
4�79��7��5;D�5;D� ,3�95;H��;6�8D3���;3;�45?��6�<�
?5==�;=<� �;43��7�� @77��3;�<� -23;��2� @�;3�<� �K5�
5;D��3�S3��@5!3���� �23��<��!5!3���8KK�H��89?3�<<�
K�7I���7;�<�2�D3�<�5;D�67�7;�5��K�7D863�� �23�!7!5��
I5�83�74� !23� �9K7�!�� �;!7� !23� �3K8?��6�74� �5H!��
5978;!3D<��;�!23� H35�� $��E<� !7�A�<��N<NC��4�5;6�<�
7��$<C��<CN�bZ<� R3�H� ;35��H�7;3:25�4�74� !23�3��9J
K7�!�X$N<E��<E$��4�5;6�� �;� I5�83X6593�4�7;��!23�
�;�!3D� �!5!3��� �23� !7!5�� 3MK7�!�<� �;� !23� �593�
H35�<�5!;78;!3D�!7��A<AN�<$CA�4�5;6�<�7��$<�AC<���b��
�23�3MK7�!��!7�!23�� ; �!0 � .�;=D79�5978;!3D�!7�
$EA<���b<� �;� $���Q� !7� $��<��$b�� �;� $��$Q� 5;D� !7�
$C$<�$Nb���;�$��E�

�23���8��������74�!23��3K8?��6�74��5H!�����I3�!3D�
�;�5� K�3��D3;!<� �3;5!3<� 5;D� 6259?3��Y � �3K�3�3;J
!5!�I3��� �23� K�3��D3;!<�@27� 98�!� ?3�AC�H354��74�
5=3�5!�!23�!�93� 74�2���3�36!�7;<�27�D��2���744�63�47��
��43Q� 9� 625�=3D� @�!2� 5��� !23� 3M368!�I3� D8!�3�Q�
67995;D��!23�5�9H�5;D�;5IHQ�95>3��@5�<�K3563<�
5;D�!�35!�3�<��8?T36!�!7�!23��5;6!�7;�74�!23��3;5!3Q�
5KK7�;!��5��� K8?��6� 48;6!�7;5��3�Q� K�7K7�3�� !7�!2 3 :�
67997;�� 5��� �5@�� 3M63K!� !27�3� 67;;36!3D� @�!2�
!5M5!�7;Q� 5;D� D��36!�� !23� �363�K!� 5;D� ���83� 74�
!5M3��� ?8!� �;� 65�3� 74�95�I3��5!�7;<� 95H�?3�D3J
;78;63D� ?H� !23� �3;5!3<� 5;D� !��3D� ?H� !23� ��=2�
�78�!� 74� '8�!�63�� �23� 9 �;��!0� 67;���!�� 74� 5�
�36�3!5�H:=3;3�5�<� 5;D� 5� 4�;5;6�5�� 5;D� 5T8D�6�5��
�36�3!5�TPP�� �23��3;5!3�67;���!��74�A��939���5?7I3�
A��H35���74� 5=3<� 3562� 627�3;� ?H� !23� 6259?3��74�
�3K�3�3;!5!�I3�<�4�79� ���!�� 48�;��23D� ?H�!23�K�3��J
D3;!�� �23��3;5!3� 5�!�� N� H35��Q� 5;D� �!��K�3I�78��
939���5�3��30d�?�3� 0 !3 � � 5 �� 5 0 �74� !2�33�H35����
�23� 6259?3�� 74� �3K�3�0!5!�I3�� 67;���!�� 74� C��
939�<� 627�3;� 3I3�H� 4�I3� H35��� ?H� !23� 3�36!7�5��
67��3=3��74� !23� �3�K36!�I3�67998;3��� �!�� 939�<�
98�!� ?3� EC� H35��� 74� 5=3<� 5;D� 3562� �363�I3��
E���DK�5���5� 97;!2<� ?3��80�5�D7��5��5��35=83�47��
!�5I3���;=�3MK3;�3��� �23��3���7;�74�!23�6259?3���
�����9�!3D�!7�!2�33�97;!2��5;;85��H�

�2����=2� �78�!� 74� '8�!�63<� 679K7�3D� �4� $C�
'8D=3�<�25��T8���D�6!�7;��;�5���625�=3��K�343��3D�?H�
!23��3=���5!�I3�?7D�3��5=5�;�!� !23���7@;�939�<<�7��
5=5�;�!�!23�2�=2��!5!3�48;6!�7;5��3��� �23�3����;7�
5KK35��4�79��!�� D36���7;<� ?8!� !23� 5668�3D�25��!23�
���I�3=3� 74� �3T36!�;=� !@7� !2��D�� 74� 2��� T8D=3���
�23�3��:����K�7I�9D0<�6�I��<�5;D�6��9�;5��678�!�X�
5!��5K3��5H!�3;<� �5I3�<� �!�� �79�;=7<�,7;5�I3�<�
'3�39�3<�'56O93�<� �7�!:58:���;63<� 5;D� �!<� '5=7Q�
�79K7�3D�74� 5� K�3��D3;!<� �� T8D=3D�5;D�5�=7I3�;J
93;!� 6799���5�H<� 5KK35�� 4�79� @2�62� ��3�� !7 �5 �
678�!�74�65��5!�7;� �;� !23�65K�!5��� ��D�;5�H��3=5��
65�3�� 5�3� D36�D3D� "! � T8�!�63�� 74� !23� ���'���@27�
D36�D3�@�!278!�5KK35��� �23��3=5��67D3����5�97D�J
4�65!�7;�74�!23�7�D�67�7;�5���5@��74�V�5;63�

�23�-795;��5!27��6���<�!23�3�!5?���23D��3��=�7;Q�
?8!�5���7!23���36!�� 5�3� !7�3�5!3D�� �23� 628�62� ���
8;D3��!23�5�62?��27K�74��!���79�;=7<� 478�� I�65���
=3;3�5�<�5;D��$�K5���2� K��3�!��� �23� =7I3�;93;!�
25��5KK�7K��5!3D�!7��!�� 7@;� 8�3� 5��� !23� K�7K3�!H�
47�93��H�?3�7;=�;=�!7�!23�D�8�62Q�!23�97;5�!93��
25I3�?33;��8KK�3��3DQ�!23�625K!3��74��!���79�;=7�
25�� ;7@� 7;�H� ��M� 65;7;�Q� 5;D� !23� 6�3�=H<� @27�
5�3� �5�D� !7� ?3� �;� !23� �5�!� D3=�33� �=;7�5;!� 5;D�
67��8K!<��3�H� 47�� �8KK7�!� �;� I7�8;!5�H� 67;!��?8J
!�7;��5;D�433�<�!@7�!2��D��74�@2�62�!23H�98�!�K5H�
�;!7�!23�4�35�8�H�

�23�����%�0��'���7;���!��74� 5?78!� E�<���� 93;<�
3M6�8��I3�74��!544� 744�63���� �23�3� ��<� ?3��D3�<� !23�
;5!�7;5��=85�D<� 679K7�3D<�@�!2�43@�3M63K!�7;�<�74�
5���!23�95�3��4�@9� $C� !7� ��� H35���74�5=3�� �23�3�
4?9�� 5 � ?7DH� 74�K3�25K����	����93;<�!23��8K3��7��
744�63���74�@2�62� 5�3� 627�3;� ?H� !23� K�3��D3;!� 7��
39K3�7�<�5;D�!23��;43��7��7;3��?H�!23�K��I5!3��� �23�
;5IH<��;�$��E<�67;���!3D�74�A��!3593���5;D�A��5���;=�
?��=�<

<� ��

    
 



C$� �%e(�-���.
��((���(*� '���8��(�����D3��I3D� 4�79� �9K7�!� 5;D�

3MK7�!�D8!�3�<� !3���!7��5�� �9K7�!�<�@25�45=3� D83�<�
!5M3�� 7;� D393�;3�� 4��93D� 78!<� !23� �5;D:!5M<�
�!59K�<�K5!3;!�<��3=��!�H� !5M3�<� �5�3� 74��D393�;3�<�
5;D�I5��78��7!23���78�3��� �!�5978;!3D<��;� $�!GE<�
!7�EN$<CA�b�Q� @2��3�!23�3MK3;D�!8�3<� �;� !23� �593�
H35�<�@5��E�N<N��b�

�5H!�� ��� D�I�D3D� �;!7� �� D3K5�!93;!�� 5;D� AA�
5��7;D���3�;3;!��� 	3M!�!7��5K3��5H�!�3;�5;D��7�!:�
58:���;63<� @2�62� 25I3� ?33;� 5�!3�55!3�H� !23� 65J
K�!5��<�!23�62�34�!7@;��5�3��!���79�;=7�5;D��5I3��

����;�� �����5��35:K7�!<�7;�!23��(��675�!�74�!23�
���5;D<� 5!� !23� 978!2� 74�!23��S595<�@2�62�47�9��
�!��25�?78�<��5!�$�L�E�*���`� 	�<� �7;=�� �NL� CN*� A�`�
��<�@05�� !��3�!���!�K3�95;3;!� �3!!�393;!� 95D3� ?H�

�� (8�7K35;�� �;� %93��65<� 5;D<� !278=2� <�=�35!�H�
D�9�;��23D� �;��9K7�!5;63<�25�� �!���� 5?7I3� $E<���?�
�;25?�!5;!��� � ! � ��� �8��78;D3D� ?H� 7�D� �59K5�!��
�!�3;=!23;3D� ?H� ?5�!�7;�� 5;D� 78!@7�>��� �!��
�;!3��7�� ��� �3=8�5��H� �5�D� 78!Q� !23� �!�33!�<�@2�62�
�;!3��36!�3562�7!23��5!���=2!�5;=�3�<� 5�3� �K56�78�<�
?8!�;7!�5���K5I3D�� *�*23�278�3��5�3��;�!23��K5;��2�
�!H�3<� 5;D� 95;H� 74� !239� 5�3� 4�;3� �8?�!5;!�5��
?8��D�;=��� �3��D3��!23�65!23D�5�<�5�,7!2�6�3D�4�63<�
4�;��23D��;� $C��<� 5;D� �3K7�!3D��!7� 25I3� 47�93��H�
67;!5�;3D� !23� �395�;�� 74� �7�89?8�<� !23�3� 5�3�
N� 7!23�� 628�623�<� E� 67;I3;!�<� E� 27�K�!5��<� �793�
�5�=3�?5��56>�<�5;�5��3;5�<���=2!278�3<�5;D�7�D�5;D�
;3@�;5!�7;5��K5�563�� �23�25;D�793�'3�8�!�P�67�J
�3=3�25��?33;�67;I3�!3D��;!7�5�9���!5�H��!7�3278�3��
	7�97;>��5�3�!7�?3��33;<�?8!��;�7!23���3�K36!��!23�
!7@;�25�� I3�H� 9862� !23� 5��� 5;D� 625�56!3�� 74�5�
�K5;��2�6�!H�� �23� @2�!3�� 5;D� 67�78�3D� �;25?���
45��78!;89?3��!23�?�56>��� �23�6��95!3� ��� 5=�33J
5?�3<� !23� 5��� ?3�;=� 67;!�;85��H� 677�3D� ?H� �35�
?�33S3��� �23�25�?78�����?7!2�65K56�78��5;D��368�3Q�
�!�25��4�79�$�� !7�$E�4!��74�@5!3�Q� ?8!<� 7@�;=� !7� 5�
?5�� 5 !�!23�97;!2� 74� !23� �S;95<� �5�=3� �2�K�� 5�3�
7?��=3D�!7�5;627���;�!23��75D�!35D�78!��D3<�3MK7�3D�
!7�!23����@�;D��� �!���79�;=7�25�� 5� 67;��D3�5?�3�
!�5D3�@�!2�!23��;!3��7�<�?8!��!��3M!3�;5��67993�63�
��� ;7@� I3�H� ��9�!3D�� �5H3�<� 7;3� 74� !23� 97�!�
4�78����8;=� !7@;���;� !23� ���5;D<� ��� ?8��!� 6�7�3� !7�
�!�������27�3<��5!�� $�L�$$*�$�`�	[<��7;=���AL�C�*�$N`�
��� �!� �25�?78��5D9�!���2�K��D�5@�;=�$A�4!��@5!3�Q�
!27�3�74��5�=3����S3���3� �;� !23� �75D�!35D� 74� �25:�
!58D�;<�25�4�5��35=83�h h h � �3I3�5�� ���!��2� 278�3��
5�3� 3��!5?���23D� 5!�!2���K7�!�

�%e(������.<� 5� !7@;� 74� V�5;63<� D3K�� D8�
	7�D<�65K��5��7;D�<��;�5�43�!��3�!�56!<�EA�9���	RR��
����3<�7;�!23� 	7�!23�;� 74� V�5;63� �5��@5H�� �7K��
�<E�A��;��$��$�� �23�=�35!3��K5�!�74�!23�!7@2����;7!�
*0I3��� �5�D� 78!Q� ?8!� !23�3� 5�3� �3I3�5�� 25;D�793�
K8?��6�?8��D�;=�<��;6�8D�;=� !23� K5��� 628�62<� @�!2�
5� �74!H�5;D�3�3=5;!��K��3<� !23� !7@;:25��<� 4�;��23D�
�;� $�E�<�5�4�;3��K36�93;�74�6�5���6� �!H�3<� !23� ���?:�
T��3436!8�3<�5;D�%8=8�!�;3� 67;I3;!� ;7@� 7668K�3D�
?H�5�67��3=3<�K��95�H��6277�<�278�3�74�625��!H<�5;D�
D3K7!�74� !7?5667�� � ! � 25�� 95;8456!8�3�� 74����;3;�
45?��6�<�!2�35D<��!5�62<��75K<��35!23�<� �5�!<�?33�<�7��<�
5;D���93<�5;D�5��5�=3�95�>3!� 47�� !23�3� 5;D� 7!23��
>�;D��74�=77D��

�(�-��(�� 1��(�<� 7�� �(��(-	� ���(��
�V� �����%	�� 1!23�>�*(%���7���*(%��� 74� !23�
5;6�3;!��<�5��3��3��74����5;D��5;D����3!���H�;=�5�7;=�
!23����675�!�74��67!�5;D<� K5�!�H� 5;D� K��;6�K5��H�
�;�!23�%!�5;!�6��635;<�?8!�K5�!�H�5��7��;�!23�V��!2�
74���HD3<�?3!@33;�CCL�AC*�5;D�C�L�C$� 	�� �5!�<� 5;D�
?3!@33;� CL� 5;D� �L� CE*� ��� �7;=�� ���3� ���5;D��
1�3I3;�� �;�!23�V��!2�74���HD3�67;�!�!8!3� 5� 678;!H�
1�8!3�2��3�<�!23�7!23���?3�7;=��3�K36!�I3�H�!7� !23�
678;!�3�� 74� %�=H�3<� �;I3�;3��<� 5;D� -7���� �23�
�3?��D3��67;���!�74�5?78!� E��� ���5;D�<� =�35!� 5;D�
�95��<� 5;D�5�3� 8�85��H�D�I�D3D��;!7�!23� �;;3��5;D�
�8!3���3?��D3�Q� !23� 47�93�� 39?�56�;=� 5��� !27�3�
���5;D��@*2�62���3�;35�3�!�!7�!23�95�;�5;D<��;6�8DJ
�;=�!27�3��;�!23� V��!2� 74� V7�!2Q� !23� �5!!3�� 67;:

�(�-��(�� �(�
���!�;=� 74� 5� $�;=� 67;!�;878�� �5;=3� 74� ���5;D�<�
�!�3!62�;=�		(��5;D������ 4�79� �5��5� �35D<��;�
�5!��C�L��N*�	�<� !7�!23��8!!�74�!23��3@��<��;��5!��C�L�
C$*�	<� �23��!�5�!� @2�62� D�I�D3�� !23� �8!3�� �3J
?��D3��4�79� !23��;;3�<�5;D� 4�79� !23� K�5�;�5;D� 74�
�67!�5;D<� ��� 65��3D� !23� )�;�2<� 5;D� ��<� @23�3�
;5��7@3�!<� 4�79� $C� !7� $�� 9��56�7���� �23� �8!3��
�3?��D3�� 5�3� 67997;�H�65��3D� !23� �7;=� ���5;D<�
5;D�5KK35�<��;�456!<�5�� �4�!23H�25D�7��=�;5��H� 67;J
���!3D�74�7;3��3;=!23;3D����5;D<�D�I�D3D�5!�5��397!3�
�3�5��;!7��!��T;3�3;!� K7�!�7;�� ?H� �793� 67;I8���7;�
74� ;5!8�3�� �3@��� 5;D� �5����� 1@2�62� 5�3� 97�3�
3M!3;��I3�!25;�5���!23��3�!�K8!� !7=3!23��<� !278='��
67;��D3�3D� 5�� �3K5�5!3<� 47�9<� �;� 456!<� 7;�H� 7;3�
���5;DQ� 5;D�!23��78;D�<�7��5�9��74�!23��35<� @2�62�
�;!3�I3;3�?3!@33;� !23��5�=3�����5;D��74�!23�=�78K<�
5�3��7��;!3��K3��3D�@�!2� ���3!�<� !25!� !23��5;=3� ���
�!����;35��H�67;!�;878��� �23�47��7@�;=�!5?�3�67;J
!5�;��5����!�74�!23� K��;6�K5�� ���5;D�� 74� @2�62� !23�
�;;3�*5;D��8!3�� �3?��D3�� 5�3� �3�K36!�I3�H� 679:� W�
K7�3D<�@�!2�!23���3�!�95!3D�3M!3;!��;��O��9 ��X

�;;3���3?��D3� �O��9� +� �8!3���3?��D3� �O���;�

�8!3<� %��5;<� 5;D �5��5<� �;6�8D�;=
!23� 7!23�� ���5;D�� !23� ���3!�� R5!3�:
67;�!�!8!�;=�8!3:�
�����3� � � � � $�C

�5H<� �5;D3�5T<�
�5??5H<� )�;=5:

�7��� � � � � � E� �5H<� 5;D� 7!23��
�7��78�5H� 5;D���: D3K3;D3;!�7;�� ! � A�
7;�5H� � � � � $E �3;?368�5<� @�!2

,�=25�5;D��5�5� � � �!�� �;?��D�5�H���:
�7;5�7���67�9>��� $� � 3 ! � ������������������ �A
���5H� � � � � � A�� �5����<�@�!2�D7�� � $N$
' 8 � 5 ������������������ �� �3@��<�@�!2�D7�� � CC�
���97�3� � � � $� 	7�!2����!<� @�!2
�7�;� ���5;D�<� 7� D7����������������������� ��
�65�?5<� �8;=5< �78!2� ���!<� @�!2
�8�;=<��5���<�28: D7����������������������� $E�
;5<� (��D5�3<�.3�: �!��('�D5� �� �� � N
�3�5<�&6�� �� �� � A� %DD<� 47�� �3I3�5�

) 8 �������������������� A�$ ���3!�<� 7�� �76>�
�55�5H� � � � � �$' ;7!� �;6�8D3D��;
�>H3������������������ CAC !23�47�3=7�;=� � E�
o�0K5<��7;5<�5;D UU
7!23�� ���3!�� D3J
K3;D�;=� 7;� �55:�
�!�7���>H3p� �� � E� �;;3���3?��D3�� �

$<�N�'
$<�CAa

�95��� ���5;D�<� 7��
�5;;5<��89<� �=<�
5;D�)86>�� �� � CC

�7!5�� 3M!3;!� 74�
�3?��D3�� �� � E<�C�

�!5445� � � � � �
�H�33� � � � � ��'
!� �I 5 ������������������ E�

�7!5�� �� � �<�C��

�4� !23�!7!5��3M!3;!�74� !23��3?��D3�<� 3�!�95!3D<�
5��5?7I3��!5!3D<�5 !�5?78!�E<�C���O��9��7��$<���<����
56�3�<� ��<���� 5�3� �5>3��� �23� ���5;D� =�78K� ���
D�I�D3D� �;!7� A�� K5���23�<� 74�@2�62� C� 5�3��;� !23�
���5;D�� �;� !23� V��!2� 74� ��HD3<� $�� �;� !23� �;;3��
�3?��D3�<�5;D����;�!23��8!3���3?��D3��

�;�!23�63;�8��74� �67!�5;D�47��$��$<� !23�3� ��� ;7�
D��!�;6!�6�5���4�65!�7;�95D3�?3!@33;�!23��3?��D3�<�
�K�35D�5�� !23H� 5�3� 7I3���3I3�5�� 678;!�3�<�5;D�!23�
7!23�� ���5;D�� ?3�7;=�;=� !7� !23� >�;=D79�� �23�
!7!5��K7K8�5!�7;�74�5���!23����5;D�<�$����;� ;89?3�<�
@5��478;D�5!�!23� 63;�8�� !7�?3� $��<E�C<� 3M6�8��I3�
74� !23� �2�KK�;=<� 5;D� $��<NN�� �;6�8��I3� 74� !23�
D@3��3��� 7;� ?75�D� I3��3��<� �8!3�2��3<� �;� $��$<�
25D� 5� K7K8�5!�7;� 74� $�<AA$<� 5=5�;�!� $$<�N$� �;�
$��$<� 5;D� $�<$C$� �;� $��$�� �23� !7!5�� K7K�� 25��
67;��D3�5?�H� �;6�35�3D� ��;63� !23� 63;�8�� 74� $�A$��
�4�!23�E������5;D��74�@2�62� !23� �3?��D3�� 67;���!<�
97�3�!25;� 25�4�5�3��7��95��<� 7�� �7��!3���3<� 5�� ;7!�
!7�?3��;25?�!3D�� �;�$��$<�7;�H��N� @3�3��3=8�5��H�
�;25?�!3D� D8��;=� !23�@27�3� H35�Q� @2��3� �� @3�3�
!3;5;!3D� D8��;=�!23� �8993�<� 5;D� 5?5;D7;3D� 7;�
!23� 5KK�7562� 74�@�;!3��� �23� =�35!3�� K7�!�7;� 74�
!23�K37K�3��3��D3�@�!2�;� 5�9��3� 74� !23� �35:�27�3Q�
�;�456!<� 3M63K!� �;�!23� ���5;D�� 74��8!3� 5;D� ���5H<

    
 



.� � � �� � � � *�� � 	
�65�63�H� 5;� �;25?�!3D� 278�3� 35;�?3� �33;� $<����
H5�D��4!79� �35:�27�3<� 7�� A��� 433!� 5!@I3� !23�
�3I3��74�!23��35�� P

V�79�!23�!���;;3��� 74� !23� K7K�<� � ! � ��� ;7!�!7� ?3�
3MK36!3D�!25!��6277����078�D� ?3�I3�H�67!!597��<� 7��
?3�35���H�5663���?�3�!7�!23��;25?��74�3I3�H�D��!��6!Q

0�?8!�3562�K5���25��5 !��35�!�7;3�K5�762�5���6277�
,53��6�7���3�!�6����!23��5;=!�03��K7>3;�!2�78=2J

78!� !23� @27�3� 3M!3;!� 74� !23� �3?��D3�Q� 5;D� �;�
�793� 74� !23� 97�3� �397!3� 7�� !2�;�H� �;25?�!3D�
���5;D�0� �!� ��� �!���� !23� 7;�H� �5;=85=3� 8�3D� 7��
>;7@;<� '�8!� ?7!2� (;=���2� 5;D� ,53��6� 5�3� ;7@�
!5 8 0 ! � �;� 5�97�!� 3I3�H� 7;3� 74� !23� �6277��<� 5;D�
!23� 47�93�� ��� ?3679�;=� 67997;<� 5;D<� �;� �793�
�;�!5;63�<� 25�� 5�97�!� �8K3��3D3D� !23� 8�3� 74� !23�
,53��6�� %�43@�459���3�<� 62�34�H� 45�93��� 4�79�!23�
�65��5!!D��74��67!�5;D<� 25I3<� 74��5!3�H35��<��3!!�3D�
�;�D�4�3�3;!�K5�!3�74�!23��3?��D3�Q� 5��D� !2��<� 679J
?�;3D� @�!2� !23� �;6�35�3D� 456���!�3�� 74� 67998;�J
65!�7;� @�!2� !23� �7@� 678;!�H� 5;D�@�!2� (;=�5;D�
@2�62� �!359� ;5I�=5!�7;� 5447�D�<� 25�� 25D� !23�

*3!V36!� 74� D�448��;=� 5� 97�3� =3;3�0� >;7@�3D=3� 74�
!23� (;=�0� !7;=83� !25;� @78�D�7!23�@��3� 25I3�
?33;� !23� 65�3�� �;� !23� 9��3� K7K8�78�� K7�!�7;��
74� !23� �3?��D3�<� !23�3� 5�3� 43@� K3��7;�<� �4�5;H<�
8;D3�� A�� H35��� 74� 5=3<� @27� D7� ;7!� 8;D3��!5;D�
(;=���2<� !278=2<� @�!2� ���=2!� 3M63K!�7;�<� ,53��6�
67;!�;83��!23��5;=85=3�74� 67997;� 67;I3��5!�7;�
,53��6�@5�� ;7!<� !���� 5?78!� !23� ?3=�;;�;=� 74� �5�!�
63;!8�H<� 5�@��!!3;��5;=85=3Q� ?8!�!23� ��?�3<� 5;D�
5� =�35!��I5��3!H� 74��3=�7;�� 5�� @ 0 � 5�� 9��63�J
�5;378��?77>�<�25I3���;63�?33;� !�5;��5!3D��;!7�� ! Q�
5;D� ,53��6�=�5995��� 5;D�D�6!�7;5��3�� 25I3� 5��7�
?33;� K8?���0D�� �23�3� !2�;=�� 25I3� ?33;� D7;3<�
;7!�@�!2�!23�I�3@�74� K3�K3!85!�;=�!23� >;7@�3D=3�
74�5��8D3� �5;=803<� ?8!� 74�D�448��;=� �;47�95��7;�
597;=�!23��;25?�!5;!��

�23�A��K5���23��74� @2�62� !23��3?��D3�� 67;���!�
25I3�3562�5�K5���2�628�62<� 5;D�5��3��D3;!�6�3�=H:�
�75;�� �23�3�5�3�?3��D3�<� $��+(��%� ��'��� 625K3���
?3�7;=�;=� !7� !23� 3�!5?���23D� 628�62<� �� 6?5K03���
?3�7;=�;=�!7�!23� -���5!27��6�<� A� !7� ��3�?H!3��5;�
D���3;!3��<�E� !7�!23� (K��67K5��5;�<� 5;D� $� !7� �;D3J
K3;D3;!�Q� !23� !3!5�� ;89?@� 74�K�563��74�@7��2�K�
?3�;=� C��� �;� �793� 74� !23� ���5;D�<� K5�!�68�5��H�
�5��5<�(�=<� 5;D�������!<� �5!27��6��9� 5?78;D�<� !7�
!23�3;!��3� 3M�T)7;�74� 5�97�!�3I3�H� 7!23�� 6�03D�
�*23��5!27��6� K��3�!��D7�;7!� 67;��;3� !23��� �5?78���
!7� !23� ���5;D�� �;� @2�62� !23H� 25I3� !23��� 235D�
O85�!3��<� ?8!�K3��7D�65��H� I���!� 5��� !27�3� �;� !23���
;3�=2?78�277D� @23�3� 5� ��;=�3� 939?3�� 74� !23���
628�62� ��� !7� ?3� 478;D�� )����7;5��3�<� ?3�7;=�;=�
?7!2�!7�!?3� 0!5?���23D�628�62� 5;D�!7� !23�D���3;J
!3��<�5�3� 67997;�!2�78=278!�!23��3?M�D3��0

�278=2� 5� K77�� �5@� 25�� 3M��!3D� �;� �67!�5;D�
��;63� $C�N<� � ! � ��� K�56!�65��H� 8;>;7@;� �;� !23�
�3?��D3�<� ��9 �!3D� 5�� 5�3� !23� 935;�� 74� !23�
�;25?��<� !23� K77�� 5�3� �8KK7�!3D� 3M6�8��I3�H� ?H�
!23� 67��36!�7;�� 95D3� 5 !� !23� 628�62� D77��� 7;�
�8;D5H<� ?H� 7!23�� I7�8;!5�H� 67;!��?8!�7;�<� 5;D�

�� ?H� �3���7;5�� 48;D�Q� 5� �3=5�� 5��3��93;!� 47�:!23���
?3�0774� 25I�;=� ;3I3�� ?33;� 5D7K!3D�� �46� 5KK35��<�
4�79� 744�6�5�� �3!8�;�<� !25!� !23� K77�� �363�I�;=�
�3��34� 5�3� 7;�H� 5�� $� !7� C$� 74� !23� �;25?��Q� !25!�
!23� 5I3�5=3� 5;;85�� 5978;!� =�I3;� !7� 3562� �;D�J
I�D85�� ��� $$��� ��4�Q� 5;D� !25!� !23� 67�!� 5I3�5=3��
�5!23���3���!25;� a%�� !7�3562�235D� 74� K7K�� �0 �� �
�;��=;���65;!�D3=�33�74�5����!5;63�����65�63�H�5KK�3J
6�5?�3<� 5;D�5��7@�� 27�� 3M!�393�H� D3�!�!8!3� !23�
K37K�3�5�3<�5;D�27@��7@�!23���3�!�95!3�74�K2H��65��
67947�!�

�23� 6��95!3� 74� !23��3?��D3�� ��� 97�3� 289�D<�
I5��5?�3<�5;D��;27�K�!5?�3<�!25;�!25!�74�5;H�7!23��
K5�!�74�!23����!��2�D79�;�7;��� 0��23�!39K3�5!8�3�
74�!23�5!97�K23�3� ��� I5��5?�3<� !23� 6��95!3� I3�H�
�5�;H<� 5;D� !23� 5��� 3T0!�393�H� 97��!Q� �;�79862�
!25!�@23;� 5�K3��7;� @5�>�� ?H� !23� �35:��D3<� �;� 5

�$C
25SH� 5!;�7�K23�3� 5;D� 8;D3�� 5� 6�78DH� �>H<� !23�
0 ��;3� K5�!�6�3�� �3�!�� ��>3�D3@� 7;�!23� K��3�74�2���
675!� �23� D59K;3��� �4� !23� 5��� ��� �862<� !25!�
�;� �779�� @23�3�;� 4��3�� 5�3� ;7!� 67;�!5;!�H� >3K!<�
!23� @5����39�!�5�275�H� D7@;�74� 5� ?��;��?� !5�!3<�
�3�39?��;=� K78;D3D��5�!K3!�3<� @23;�?�8�23D� 744��
�23�?��95!3� ���5;�3;39H�!7�K7���23D� ��7;�5;D� !7�
?77>��� V�3O83;!� 5;D� 235IH� �5�;�� 45��� 5!� 5���
�35�7;�<� 3�K36�5��H� 54!3�� !23� �5995�� !3�9<�
@23�3?H�!23�?3��3��74� !?3�28�?5;D95;�5�3� 74!3;�
?�5�!3D<� 5;D� !23� 4�8�!� 74� 2��� !7��� 5;D� �;D8�!�H�
�;�5�=�35!�935�8�3� �7�!��� 1	3@��!5!�� %6678;!� 74�
�67!�5;D��	7��$E<�K��$$���� �; �!23��8!3���3?��D3��
@�;!3���5�!��47����M�97;!2�<� 4�79� !23� 3;D�74���!*��
!7�!23�7;D�74�)5�62�� �K��;=<��8993�0�5;D�58!89;��
7668KH�!23�7!23�� 25�4�74�!23� H35��� "�8��;=� !23�
�K��;=<� (�� @�;D�� K�3I5��<� 5!� 4���!��;!3��8K!3D� ?H�
?�5�!��5;D�=5�3��4�79�7!23��O85�!3��<�56679�0;�3D�
?H� �5�;� 7�� ��33!<� ?8!� 8�!�95!3�H� ?3679�;=� 97�3�
�!35DH<�5;D�56679K5;�3D�@�!2�5�679K5�5!�I3�D 0 : �
;3��� ��� !23� 5!97�K23�3<� 7665��7;�;=� !23�D��4!�;=�
74�!23��5;D��!7�5�=�35!�3M!3;!�� �8993������793J
!�93��4�;3<� ?8!�5�� 4�3O83;!�H�@3!�5;D� �M0!3�78�<�
@�!2� ��� 5;D� ��� @�;D��� V�3O83;!�H� !23� @3!�
�35!23�� 67;!�;83�<� @�!2� �;!3�I5��<� 8;!��� �3K!�0�
4�79�@2�62:�K3��7D�!7�!23�9�DD�3� 74��6!<�!23�3����
=3;3�5��H� 5� 67;!�;85;63� 74� D�H� �35!23�<� %4!3��
!2��� ��� =5�3�� 67993;63<� ?3679�;=� 97�3� ?7���:�
!3�78��5��!23��35�7;�5DI5;63��� ��35D48��!39K3�!��
�793!�93�� 25KK3;� !2�78=2� !23� @�;!3�<� @2�62�
74!3;�8;�774�!23�28!��74�!23�;5!�I3�<�D3�!�7H� !23���
?75!�<� 5;D�67I3�� !23��27�3�� @�!2� �993;�3� 235K��
74��35:@33D�<� �23���<� 5;D� D��4!� !�9?3��P� 1)56=��:�
��I�5HP�� %66�� 74�!23� �8!3�� �3?��D3�Q� (D�;?8�02�
#85�!3��H�'789��74�%=��6�<�	7��$$<�KQ�E����� �23�3�
�395�>�� 5�3� 0K��65?�3<� @�!2� I3�H� ���=2!�97D�4�J
65!�7;�<� !7�!23� @27�3� �5;=3� 74� !23��3?��D3�<� !2��
���5;D���;�!23�V��!?�74���HD3� 3M63K!3DQ� �;�@2�62�
�5!!3�<�!23�6��95!3<� !�9��=2�D59K� 5;D�I5��5?�3<� ���
679K5�5!�I3�H�=3;�5��5;D�9��D�

�; � 5DD�!�7;<� !7� !23� 8245I78�5?�3� 6��95!3<� !23�
�3?��D3�� 5�3� �395�>5?�3� 47�� !23��� �803D � 5;D�
�!3���3��7��<�97�3�!25;���M��3I3;!2��74�!23����;K3�:�
4�6�5��3M!3;!�67;���!�;=�74����36�5�95?�3�978;!5�;�<�
97�5�3�<� F&6�Q� @2��3� !23� 3M!3;!� 74� 5�5?�3� 5;D�
935D7@<��5;D�8;D3��=�5��<�25H<�679<�5;D�K7!5!73��
��� ��!!�3� 97�3� !25;� 5� ;�;!2�K5�!�� %��89�;=� !23�
@27�3�3M!3;!�74�!23����5;D��!7�?3�3O85��!7�$<�NE<����
�67!D��57�3���7��5?78!�E<���<����(;=���2� 15;�3�!�J
95!3��793@25!�D�443�3;!� 4�79� !25!�=�I3;� �;� !2���
5�!�6�3�<�)���)"�7;5�D<��;�2���%=��68�!8�5���8�I3H�
74�!23��3?��D3�<��8KK7�3���!�95H�?3�D��!��?8!3D�5��
47��7@�QX
)78;!5�;�<� 97�5��3�<� 5;D� 8;D�5�;3D� �5>3�<�

�65�63�H�H���D�;=� 5;H� �K36�4�3D� !3;!� !7� !23� %3�@
K�7K!�3�7��� �� � �������������������������������� *���<���

�����K 0 ; �3 <�5KK�7K��5!3D����K5�!�68�5��45�9�<�
5;D��793!�93��3;6�7�3D<�7��5!� �35�!� ��9�!3D�
?H�56>;7@�3D=3D�95�623�<�5���5>3�<���I8�3!�<
&6�<�5;D�K5H�;=�� 3 K ! �������������������������������� � ���<���

%�5?�3� 5;D�935D7@� �5;D<�8;D3�� =�5��<� 25H<�
679<�5;D�K7!5!73�� W� �� �� �� �� $��<���

.3�K��27�3�<�D�H�5!�3??:!�D3<��3=8�5��H�D�I�D3D�
597;=� !23� !3;5;!�H<� 5;D� K�7D86�;=� C<����
!7;���4�>3�K<�?3��D3��95;8�3<�5;;85��H� �� A�<���

1=�78;D� 7668K�3D� ?H� I���5=3�<� 45�9G278�3�a�
=5�D3;�<�=3;!�393;P��K5�>�<�&7�� �� �� �� E�<���

,�78;D�7668K�3D�?H�K35!�97��3��5;;85��HQ�5;D�
?H��75D�<�45;H:278�3�<�5;D�?75!�� �� �� EE<���

�5��3;��5;D�<�!7��3D�5?78!�?H�!23�@�;D�<�5;D�
K3�;�6�78��!7�!23���I�6�;�!H� � � � � � EC<���

,�78;D�7668K�3D�5��=�3?3�<�7�<��;�4�38�74�=�3?3��
?H�3�!5?���23D�6�3�=H93;<�95;�3�<�628�623�<
5;D�628�62H5�D�� ���������������������������������������� �<���

,�78;D�7668K�3D�?H��6277�95�!3���� �� �� E<���
,�78;D� 8;D3�� ;5!8�5�� @77D�<� 67KK�63�<� 5;D
* * �;3@K�5;!5!�7;�<62�34�H�;�8!3<���5H<)8��<�

5;D��>H3� �� �� �� �� �� �

�7!5�

C��

�� $<�NE<����
���� E

    
 



7�;� �(�-��(�� 1��(�
�8!� +I�2��3� !23� 5�5?�3� 58D� 935��7@� �5;D� ��� �7�

�9�!7D<��!�����5!�!23��593�!�93<� ��=2!<� �5;DH<� 5;D�
K77�<� �I�!2� �793� 3M63K!�7;�<� �;� ���5H� 5;D� 5� 43@�
7!23�� ���5;D�<� 5;D� 8;�8�63K!�?�3� 74� 9862� �9J
K�7I393;!�� �23� 7�D�;5�H� K�7D863���� ?�56>�75!�<�
?5��3H�7��?�==<�5;D� K7!5!73��� )���)"�7;5�D�D��J
!��?8!3�� !23�5�5?�3��5;D�5��47��7@��X

���������������	
%6�3�

$�<C��
$<C��

������
A<���
A<���

�8!3<��<���Q� %��5;<�$�<C��r� Q
,�=?5� �� �� �� W� �
���5H�����������������������������������������������
� ' 8 � 5 ���������������������������������������
�7��7;�5T��5;D���7;�5H� �
.3��3�5<�$<����� 5;D�!23�7!23���7�;����5;D�<

�<���� �������������������������������������������������������� �<���
��8���5;D��3K3;D3;!����3!�� <� �� �� $�<���
� ��9 7�3 ���������������������������������������������<���
�7���5;D��H�33� �� �� �� �� �� �<���
�>H3�5;D��3K3;D3;!����3!�� �� �� �� A�<���
�95��� ���5;D�<� 7�� ,5;;5<��89<� (�=<� 5;D

) 8 6 > ��������������������������������������������A<C��
�55�5H�5;D�.7;5�� � � � � � A<���

����@� ��)#�;���
	7�!2� 5;D��78!2��'��!<�58D��5��5<�@�!2�!23�

���3!�����74�!23��78;D�74��5����� �� �� ��<���
�3@���5;D�� 5 � � � � ����������������������� � E�<���
�!��. ��D5��������������������������������������� � C��

�7!5�� �� �� �� �� �� $��<���
	7!�7;�H�5�3�!23��7���5;D� 6��95!3� 7;K�7K�!�78�<�

?8!� !23� !3;8�3� 7;�@���62� �5;D�� 5�3� 23�D� ��<�@�!2�
�793�3M63K!�7;�<�5��7?T36!�7;5?�3� 5�� K7���?�3�� %�
8��!�=�35!�95T7��!H�74� !23�45�93��� 5�3� !3;5;!��5!�
@����7��4�79�H35��!7�H35�Q� �;�7!23��@7�D�<� 25I�;=�
;7� �35�3<� !23H�5�3���5?�3� !7� ?3� !8�;3D� 78!�5!� !23�
3;D�74�5;H�H35��� �2��� @�3!623D��H�!39� K�3I5����
5�97�!� 8;�I3��5��H� 9� !23� �8!3�� �3?��D3��� �;�
!23����5;D���;�!23�V��!2�74���HD3<��!�@5���5�D�5��D3�
�;� $�$C<� 5;D� �8K3��3D3D� ?H� �35�3�Q� ?8!� �;� !23�
�395�;�;=� �;;3�� �3?��D3�� �!� �!���� 27�D�� 5?78!�
!2�33� 478�!2�� 74� !23� �5;D� 8;D3�� �!�� 43!!3��<� 58D�
;�;3�!3;!2��74�!23�45�93���� �3��D3��<�@23�3��35��3��
5�3�=�I3;<� !23H�=3;3�5��H��5;=3�4�79�C�!7���H35��<�
�3�D79� 3M!3;D�;=� !7� N� 7�� $E�� �23�3I3�� !2���
�H�!39� 3M!3;D�<� !23�3� ��� 74� ;363���!I� 5� !7!5�
5K5!2H�!7�5=��68�!8�5���9K�7I393;!�

�3;63<�@�!2�!23�3M63K!�7;�74�!23����5;D�� �;�!23
V��!2�74���HD3<�5;D�74����5H<��7��7;�5I<�5;D� �793� �� �
K7�!�7;�� 74��>H3� 5;D� )����<� �;� 5�� @2�6��� �5�=3� "23�9�D03�7�� !23��774<�@�!2

�;�!�893;!<���>3�5��5�=3�6�8?<��27D�@�!2���7;�5!�!23�
K7�;!<�5;D� 5� K�;� 5 !� !23�5;>�3� 47��!23� �5?78�3�P��
477!�� �2��� 5;!3D��8I�5;� �9K�393;!�@���� �77;� ?3�
�8K3��3D3D� ?H� !23� �K5D3<� @2�62� 25�� ;7@� 6793�
�;!7�5�97�!�=3;3�5��8�3�� �8!�!23�K�78=2����;3I3��
�33;<�3M63K!��;� 65�3�� 74� �5�=3� 45�9��� �23�679J
97;� 97D3� 74� !8�;�;=� !23� =�78;D� ��� ?H� @25!����
65��3D����� ���� !?��5�8=� 5� >�;D�74��5SI� ?3D�<��862�
5��5�3�95D3� �;���3�5;D� 47�� !23�K�5;!�;=� 74�K7!5J
!73��� %!� !2���!8����!@7�K3��7;��5�3�39K�7H3D<�7;3�
7;� 3562� ��D3� !23� ��D=3<� @2�62� ��� �3�D79� �;� 5�
�!�5�=2!���;3<� 67��36!�;=�!23�35�!2�Q�5;D�!23� 35�!2<�
?8��7@3D��;�!2��� @5H<� 95>3��5�K�7K3��?3D� 47��!23�
�33D�� �23� =�78;D� ?3�;=� K�3K5�3D<� !23� �33D� ���
�K��;>�3D�4�79� !23�25;D� �;��95���O85;!�!�3��� !23�
K�7!�� 74� =�78;D� ?3�;=� �7� �95��<� ;5��7@<� 5;D�
6�77>3D<��278�D� !23��33D� ?3� 65�!� 5�� �;��5�=3��7;=�
4�3�D�<�9862�74��!�@78�D�?3��7�!�� %4!3���7@�;=�!23�
�33D<� 5�25��7%R<�@�!2�5�235!23��?�8�2�5!�!23�!5���74�
�!<� ��� 8�3D<� @2�62� 93;� 5;D� @793;� D�5=� 54!3��
!239<�?H�935;��74�5� �7K3� 56�7���!23���?�35�!��5;D�
�278�D3���� �23�@793;�5�3�9��3�5?�3���5I3���!23H�
D7�!23�@7�>�74�?�8!3�<�65��H�!23�95;8�3� �;� 6�33���
7;� !23���?56>��4�79�!23� !7�!23�4�3�D<�5;D� 8�3�
!23���4�!!3��� 5��5� 4�I3:K�7;=3D�=��K3<� !7�4����!239��
�;� 25�I3�!<� @23;� !23� 6�7K� ��� ��K3<� ;7� ��6>�3� ���
8�3D�47��!23�?5��3H�597;=�!23��95���!3;5;!��� �23�
�!5�>����K�86>3D��!23�=�78;D���� �34!�?5�3Q�5;D�67;J
�3O83;!�H�!23��7������ �;T8�3D�� �23;� !23��235I3��
5�3�D�H<�5;D�67;I3H3D�!7�!23�?5�;:H5�D<�!23���6>�3�
���!23;� 8�3D�!7� 68!�744� !23�235D�� 7�� 35���� %4!3��
!2��� 7K3�5!�7;<� 5��� !23� 235D�� 5�3� 47�93D� �;!7� 5�
��!!�3� �!56>� 67I3�3D�@�!2� !23� �77!�� 74� !23� �2354<�
@*2�62�25D�?33;�68!�744<P� 1	3@��!5!��%66�<�]��3@��<�
KK��$A$:$AA��

�3;;5;!P��56678;!�74�!23��;25?���74����5H<�!278=2�
;7� �7;=3�� 5KK��65?�3� !7� !239<� ���5H�25I�;=� ?33;�
97�!�95!3��5��H� �9K�7I3D� �;�!23� �;!3�I5�<���� �!����
�!��6!�H�5KK��65?�3� !7� !27�3� 74� 97�!� 74� !23� 7!23��
���5;D��� ��%��3!� 74�K37K�3�@7�;�D7@9�?H�K7I3�!H<�
!23���25?�!5!�7;���63;3�� 74� 9��3�H<�95D3� 74� �77�3�
�!7;3�<�@�!278!�62��5;�3�<�@�!278!�D77��<�3M63K!�;=�
!23�45==7!�7KK7�3D�!7� !23�@�;D�5 !�7;3� 7�� 7!23��74�
!23� 5K3�!8�3�<� K3�9�!!�;=� !23� �97>3� !7� 3�65K3�
!2�78=2�!23�7!23�<��;�7�D3��!7�K�3I3;!�!23�K5�;��74�
�844765!�7;�� *V23� 48�;�!8�3�K3�436!�H�67��3�K7;D��

45�9�� 5;D�7!23���9K�7I393;!��25I3� ?33;�97�3�7��
�3����;!�7D863D<� 5=��68�!8�3� ��� �;� 5�� ?56>@5�D� 5�
�!5!3�5��65;� ?3��95=�;3D�� ,3;3�5��H� !23�3����;7J
!2�;=���>3�5��7!5!�7;�74�6�7K��� �23�=�5�;��8�85��H�
68�!�I5!3D� 5�3� ?35�� 7�� ?�==<�5;D� !23� 7�D� �67!62�
=�3H�75!�� �;� !23��(0� ��%�� !I�62<�935;��!25!� K7�J
!�7;� 74�5�45�9�;35�3�!�!23�2����<�5;D�45�!23�!� 4�79�
!23�45�9:278�3�5;D�744�63�<�7;3�9��3�5?�3� 6�7K�47�J
�7@�� 5;7!23�<� !���� !23� =�78;D� ?3�!27�78=2�H� 3MJ
258�!3D�� �!� ��� !23;� 5��7@3D� !7��3�!<�H�9D�;=�47��
��3I3�5��H35��� ;7!2�;=� ?8!�@33D�Q� 5;D� 5���77;�5��
!23�3�?3=�;� !7� D��5KK35�<�?H� !03� �3!8�;� 74� =�5���
5;D�235!2<� �!� ��� 5=5�;� ?�7>3;� 8K<�!7�9�D3�=7� !23�
�593�3M258�!�;=�K�763���� �;�!23�68�!�I5!�7;�74�!23�
 �0 ��%��!23��H�!39�K8��83D����;35��H�5���;T8D�6�78���
	7��3=8�5���7!5!�7;���� 47��7@3DQ� ?8!�!23� =3;3�5��
�8�3� ��<X��� 75!�Q� E�� 75!�Q� A��K7!5!73�� 5;D� K35�Q
��� ?5��3H�7��?�==<�@�!2�95;8�3Q� ���K35�3Q���� 75!�Q�
��� !@7�H35��� 74� K5�!8�3� 62O>3D� @�!2� @33D�<� 8;J
5�D3D� ?H� �7@;� =�5���3�<� 5;D� !23�347�3� D34�6�3;!�
?7!2� �;� O85��!I�5;D� O85;!�!H�� �;� 5� 43@� K�563��
7;�H� 25�� D�5�;�;=� ?33;�K�56!��3DQ� 5;D�@�!278!�5�
I3�H� 3M!3;��I3� �H�!39� 74� D�5�;5=3<� ;7� 95!3��5��
5�!3�5!�7;�65;�?3�95D3�47�� !23�?3!!3��� �;� K�563��
;7!� D�5�;3D� 7�� �3I3��3D<� !23� �9K�393;!�� 74� 2���:�
?5;D�TP0�5�3�74�!23��593��8D3�5;D��@�?5�78��D3�6��KJ
!�7;� !25!�!23H�@3�3�;35��H�5 �63;!8�H�5=7�
�8!3���3?��D3��

5� K7!�K3�8��;!7I3��5=�5!3�3���4��3<�4���3D�@�!2�45�3�
!25!� 95H��5!23�� �G3� 6����3D� 5� K3�9����7;� !7�3M��!<�
!25;�5� �8KK7�!� 74� I�=7�78�� ��43�� !23��;95!3�<� 5��
95H� ?3� 3MK36!3D<� �35;<� @�!23�3D<� D8�>H<� 5;D�
�97>3:D��3D�P� 1*�78���;� �67!�5;D<�����EAA��

�27�3�@27�679K5�3�!2����!��>�;=�K5�5=�5K2�@�!2�
!23� D3�6��K!�7;� =�I3;� 8�� !23�	3@� �!5!��!�60�%6J
678;!�74� ��67!�5��D�74�!23�278�3�P�;�!23��3@��� 5;D�
7!23�� ���5;D�<� @���� 4�;D� !25!� �!� ��<� �4� 5;H� !2�;=<�
�35��H� !77�45I78�5?�3�� �23�3�!23�D@3���;=�� 74�!23�
K37K�3�5�3<��K35>�;=�=3;3�5��H<�@�3!623D�28!�<�!25!�
5447�D� �23�!3�� ;7!� 7;�H� !7� !23� 67!!3�3� 5;D� !23���
459���3�<�?8!�5��7�!7�!23���65!!�3�5;D�K�=��X

�::::::::�=;39O83<��48�39O83<
(!�K3683<�3!�D79�;7��67998;��6�58D3�3!�89?�5�P

�23�3�28!�<� @2�62� 5�3� 7;�0� 25�4� !25!623D<� 5;D�
@�!278!� @�;D7@�� 7�� 62�993�<� 5�3� �;D3�6��?5?�H�
4��!2H<�5;D�5�3<��;�456!<� �;43��7�� 3I3;� !7� !23� @�=J
@59�� 74� !23�%93��65;� �;D�5;��� �23�D8;=� 5;D�
7!23��4��!2�67��36!3D��;� 5;D��78;D�!23�'9!<� ���7;�H�
�397I3D� 7;63� 5� H35�<�@23;� �!� ��� 65���3D� !7� !23�
K7!5!7� 7�� ?5��3H� 4�3�DQ� 5;D� @23�3� 5��7� �!� ��� ;7!�
8;8�85�� !7� �!��K� !23� !25!62� 744� !23� 28!<�5;D� !7�
5KK�H��!�!7�!23��593�K8�K7�3�� 1	3@��!5!��!�65��%6J
678;!<�5�!�� "�-7��� 5;D���795�!H<P�KK��$EN<$��<�&6��

�!� ��� ��=2!<� 27@3I3�<�!7� �!5!3<� !25!�!23�3�;���3:�
�;�!03�$��5?�3�28!��25I3�;35��H�D��5KK35�3D�4�79�!23�3�!5!3��

�95���!3;5;!��5;D�39!3��� =3;3:� 74�)����59K?3���74� ���5H<�74� �7�D� )56D7;5�D� �;�
�5��H� !����!23� =�78;D� @�!2� !23��2�;3�3� K�78=2<�74� !23� ���3� 74� �>H3<� 74� !23��8>3� 74��59��!7;� �;�
7;3� �!��!�7�� 25;D�3<�5;D� �"�� '���'"�������� 6�89�H�T�%��5;<� DP6 �Q� 5;D� !23� K�7?5?���!H� ��<� !25!� !23H

    
 



�(�-��(�� 1��(� ���
@78�D��;� ;7� I3�H� �7;=� K3��7D� @27��H�D��5KK35�<�
@3�3��!� ;7!� 47�� !23� 39?5��5��3D�6��689�!5;63��74�
95;H�74�!23� �5;D�7�D�<� 5;D� !23��� �;5?���!H�!7�8;:�
�!3�!5>3�5;H��9K�7I393;!� !25!� �3O8��3�� 5;H�67;G�
��D3�5?�3�78!�5H�� *� :

�23�D�3��� 74�!23�K37K�3�67��3�K7;D��@�!2� !23���
�� 477D�5;D�278�3��� �23� � ���5;D����.��� !23�625�56J
!3���!�6� ��=2�5;D� D�3��<�5�3� �5K�D�H�D��5KK35��;=<�
5;D�5�3� ;7� �7;=3�� !7�?3�478;D��;��>H3�5;D� �793�
7!23�����5;D��� �793:95D3�@77��3;��!8D�<�6236>3D�
7��?�83<�5�3� !23� 8;�I3��5�� D�3���?7!2� 74� 93;�5;D�
@793;�� �7!!7;� 5;D� ��;3;� �2��!�� 5�3� ;7!� =3;3J
�5��H��;�8�3<�3M63K!�7;��8;D5H�Q� ?8!� !23�D�3��<�5��
@3��� 5��!23�95;;3��� 74� !23�97�3�6�I����3D�K5�!��74�
!23� 39K��3<� ��� ?3=�;;�;=� !7� 95>3� �!�� @5H��;!7�
!23�3��3O83�!3�3D��363��3��� �23�3I3�� 5��!3593������
�33;<�)5;623�!3��7��,�5�=7@�67!!7;��@����?3�478;D�
;7!��7;=�54!3��

�23�95;8456!8�3�74�>3�K� 5;D� !23� 4��23�H<�7;63<�
!23�K��;6�K5��39K�7H93;!�� �;� !23� �3?��D3�<�25I3�
D36��;3D�I3�H�9862�74��5!3�H35���� .3�K����47�93D�
?H�?8�;�;=��35:@33D<�K�3I�78��H�D��3D��;� !23��8;Q�
!23�5�>5��;3��8?�!5;63�!28�� 47�93D� ?3�;=� 8�3D��;�
!23� 95;8456!8�3� 74�=�5��<� �75K<� 5;D� 5�89�� �23�
5;;85��K�7D863� 74�>3�K<� !7@5�D�� !23� 6�7�3�74� !23�
�5!3�@5��25��?33;� 3�!�95!3D� 5!� 5?78!� �<����!7;���
�!��K��63�@5���793!�93��5��2�=2�5��E�4��5�!7; Q� ?8!�
�!��5I3�5=3�K��63<�D8��;=�!23�3c�H35���3;D�;=�@�!2�
$�EE<� ��e��N���Y&	� 1(;6H6�����!<�5�!<��67!�5;D���
%;D��862� @5�� !23� �;D83863� 74� !23� 95;8456!8�3<�
!25!� !23� >3�K��!7�3�� 74� !23� ���5;D� 74�	�����!� �3!�
5!�7;3�!�93�47�� �<���e�� 5�H35�Z� �8!� !23� 478;D5J
!�7;��7;�@2�62�!2���95;8456!8�3��3�!3D�@3�3�5�!7J
=3!23�� 8;�78;D�� �23� �3K35�� 74� !23� 3M7�?�!5;!�
D8!�3���5�D�7;�?5����5�5;D��5�!<�3�K36�5��H�!23��5!!3�<�
I��!85��H� 5;;�2��5!3D� !23� 95;8456!8�3� 74� >3�K��
��!��K��63<��;�!35D�74�5I3�5=�;=�8K@5�D��74� ��e��K3��
!7;<�25�� ?33;��7� �7@� 5�� #	�$�0�<� ?8!� �5;=3�� =3J
;3�5��H�?3!@33;� ��� 5;D� OP�� �23�95;8456!8�3����
�!����65���3D�7;��;��793� 74� !23� ���5;D�<� !278=2��;�
�793� �;�!5;63��5!�5�678��D3�5?�3��7��<� �;�!35D�74�5�
K�74�!�� 1V8��5�!7;� 5;D� �5��D<X%KK�� !5?�3� �I���
�23��7��� !7� !23��3?��D3�<�27@3I3�<�25��?33;� 7;�H�
5KK5�3;!�� �23� 95;8456!8�3�@�!2D�3@�!23� 5!!3;J
!�7;�74� !23����5;D3���4�79� @25!�@78�D� 25I3�?33;�
97�3�K�74�!5?�3� K8��8�!��� �3�;=� 3;=5=3D� D8��;=�
�8993�� 5;D� 25�I3�!� 5!� !23� >3�K� �27�3�<� !23���
6�74!��5;D�6�7K��@3�3�?7!2�;3=�36!3DQ� 5;D�!23��35J
@33D<�@2�62<�25D� �!� ?33;� �5�D�7;� !23��5;D<�@78�D�
25I3�?33;�!23�?3�!�K7���?�3�95;8�3<�@5��65�348��H�
67��36!3D� 5;D� 65���3D� 744�� %�!278=2<� !23�347�3<�
!23��8�;�74� !23�>3�K� !�5D3�@5���;T8��78��!7��3I3�5��
K�7K��3!7��<�5;D�@5�� 3M!3;��I3�H�43�!�5!� !23� !�93<�
�!�@5��K�7D86!�I3�74�;7��35���;T8�H�!7�!23����5;D�Q�
?8!<� 7;� !23� 67;!�5�H<� @���<� �;� !23� 3;D<� 67;D863�
�;5!3��5��H�!7� !23���5DI5;!5=3�

�23� �35��;=� 74�?�56>� 65!!�3� 5;D� �233K� ��� !23�
�77�!� 3M!3;��I3� 5;D� K�74�!5?�3� ?8��;3��� �;� !23�
�3?��D3��� �23� �;!�7D86!�7;� 74��5�=3� 45�9�� �;!7�
�793�74� !23����5;D��25��=�I3;�5�K7@3�4�����!�98�8��
!7�=�5S�;=<�5;D�?�56>�65!!�3�5�3<��;�456!<�!23��!5K�3�
K�M086!�74� !23��3�!3�;� ���5;D��� �23� .H�73�<�7��
�3�!���=2�5;D3��<�5�3�!23�=3;3�5��?�33D<�74�@2�62�
!23�?3�!��K36�93;��5�3�!7�?3�478;D��;��>H3Q� !23H�
5�3�25�DH<�35���H�43D<� ;7!� �;T8�3D� ?H� !�5I3�<�5;D<�
@23;�45!!3;3D<� !23���?334������;3�H�=�5�;3D<�5;D���<�
K3�25K�<*�8K3��7�� !7� 5;H� ?�78=2!� !7� !544�3�� �23�
�!76>����3�!�95!3D�5!�;7!� �3��� !25;� $E�<���� 235D<�
3M6�8��I3� 74� !23� ���5;D�� �;� !23� ��HD3<� 74�@2�62�
5?78!�5�4�4!2� K5�!� 5�3� 5;;85��H� 3MK7�!3D� �35;� !7�
!23� 95�;�5;D� 47�� 45!!3;�;=�� ��23;� �7�D� �35;<�
!23��� @3�=2!� �5;=3�� 4�79� $A� �!783�� !7� ��Q� ?8!�
@23;�45!!3;3D<��!�74!3;����3��!7�C�Q�?8!�!23�5I3�5=3�
���4�79� E��!7�A�<� �23� ;5!�I3� ?�33D� 74��233K� ���
�95��<� @3�=2�;=�7;�H� 4�79� $��!7�E���?��Q� @3�=2!�
74�4�3363� 1@2�62�@�74�I5��78�� 67�78��<� 3I3;� �;� !��3�
�593� 4�3363�<� 4�79� 0� !5 � $� �?�� �7!2� !23� 2�56>:

4563D<�7��4�98;!59� ?�33D� 74��233K<� 5;D��23I�7!��
25I3� ?33;� �5!!3��H� �;!�7D863D� @�!2� �8663��Q� !23�
47�93�� !7� !23� =�35!3�!� 3M!3;!�� �23� �3?��D35;�
27��3�� 5�3� �95���5;D�25�DH�� ?8!� !23H� 5�3� ;7!��7�
25;D0�53� 5�� !27�3�74� !23� �23!�5;D����3��� �23H�
5�3<�27@3I3�<�3M!3;��I3�H�3MK7�!3D�

�;�!23��8!3���3?��D3�� !23�3�5�3� ;7�!�33�Q� 5;D<�
3M63K!��;�5� I3�H� 43@� �K7!�<� ;7;3� 65;� ?3� �5��3D��
�8�4�7��K35!����!23�67997;�483���;�5���!23����5;D�Q�
�;��793����5;D�<�5���H�33<��7;5<� 5;D� �5;;5<�97���
?3�;=� D34�6�3;!<� !23� =�35!3�� K5�!� 1�;� �H�33<� !23�
@27�3�� 74� !23� 483�� 25�� !7� ?3� �9K7�!3D<�62�34�H�
4�79� )8��<� 5� !2��D� K5�!� 74� !23� �;D8�!�H� 74� !23�
�;25?���?3�;=��3O8��3D� !7� �8KK�H�!239�3�I3��@�!2�
!2����;D��K3;�5?�3� 5�!�6�3�� ��93�!7;3� ���478;D��;�
�3I3�5��74� !23� ���5;D�<� K5�!�68�5��H� ���5H<�@23;63�
�!� ��� 3MK7�!3D� �;� 67;��D3�5?�3� O85;!�!�3��� �35D�
9�;3��25I3�5��7�?33;� �7;=�@�78=2!� �;� ���5H<�?8!�
;7!� @�!2� 5;H��K���!�� )5�?�3� ��� 478;D� �;� �H�33�
5;D�7!23��K�563�<�5;D���5!3��;�(5�D5�3�5;D�!23�5DJ
T563;!����5;D��� ?7!2�5�3�K�3!!H��5�=3�H�3MK7�!3D�

*)5;8456!8�3�<� �;� !23� 8�85�� 935;�;=� 74� !23�
@7�D<�5�3�3;!��3�H�8;>;7@;� �;� !23� �3?��D3�<�3MJ
63K!� 5� 43@�67!!7;� 9����� 5!� -7!23�5H<� 5;D� �793�
D��!���3��3�� �;� ���5�h � �23� K37K�3� 95;8456!8�3�
!23��� 7@;� 6�7!2�;=� 4�79� @77�� 5;D� 4�5M� 74� !23���
7@;� �5���;=Q� 5;D� 3562� 235D� 74� 5� 459��H� 95>3��
!23�=�35!3��K5�!� 74� !23� 8!3;����<� �9K�393;!�<�5;D�
48!;�!8�3� !23H��3O8��3�� �75!:?8��D�;=� ��� 65���3D�
7;� !7� 5� �95��� 3M!3;!� 5!� �7?3�97�H<� �!7�;7@5H<�
5;D��3I3�5��7!23��K�563��� ��!2� !23� 3M63K!�7;� 74�
7;3� 7�� !@7� 67997;� !�5D3�<� �862� 5�� !27�3� 74� 5�
!5��7�<��27395>3�<� 5;D� T7�;3�<�!23�D�I���7;�74�39J
K�7H93;!�����;35��H� 8;>;7@;Q� 3I3�H� K3��7;� 65�J
�H�;=� 7;� D�4�3�3;!� >�;D�� 74� ?8��;3��� 5!� D�443�3;!�
�35�7;��74�!23�H35�<�5;D�3I3;�5!�%443�3;!�278���74�
!23� D5g0� �;� �793� 74� !23� �95��3�� ���5;D�� !23�3�
5�3� ;7� D5H:�5?78�3��<� !23� �95��� 45�93�� 5;D� 2���
459��H�D7�;=�5���>�;D��74�@7�>�

�23� �;!�7D86!�7;�74��!359� ;5I�=5!�7;�25��67;J
!��?8!3D� �5�=3�H� !7� !23� �9K�7I393;!� 74� !23��3J
?��D3�<�K5�!�D8�5��H�!23����5;D�� �@�!23���HD3<�@�!2�
@2�62� !23�3� ��� 5� �3=8�5�� �!359� 67998;�65!�78�
3I3�H� D5H<� 5;D� !23� �;;3�� �3?��D3�� =3;3�5��H��
?8!� !23��8!3�� �5;=3� ��� �65�63�H� 3I3�� I���!3D� ?H�
�!3593���� 	7!�7;�H�5�3� !23�47�93���3�7�!3D�!7�?H�
;89?3���74��!�5;=3��<� 4�79� @27�3� �8K3��7�� �;!3�J
��=3;63� !23� �;25?�!5;!��D3��I3� 9862� 5DI5;!5=3<�
?8!� !23� �!359:?75!�� 6�35!3� 5� !5�!3<� 5;D� 7K3;� 5�
95�>3!<�47�� I5��78�� 5�!�6�3�� 47�� @*2�62� !23�3� @5��
K�3I�78��H� ;7�D395;D<�5;D� 5447�D� 5� �35DH�935;��
74�67;I3H�;=� 5�!�6�3�� 74� ;5!�I3� K�7D863� !7� ,�5�J
=7@<�,�33;76><�5;D�7!23��K�563��� �23�3�456���!�3��
74��;!3�678��3�5�ID�� 3M6��5�I=3� 5�3� 67;!�;85��H� 3MJ
!3;D3D<� 5;D�25I3�5� 97�!� ?3;34�6�5�� 34436!� 7;� !23�
625�56!3��5;D�6��689�!5;63�74� !23��;25?�!5;!��

�23��3?��D3�� 25I3� 43@� �395�;��74�5;!�O8�!�3�<�
3M63K!�;=� !27�3� 74� !23� 65!23D�5�� 5;D� 7!23�� �3��J
=�78��?8��D�;=��74��7;5<�5��95���?8!�45978�����5;D�
1A0�9���7;=�?H���9��?�75D�<���!85!3D�N�9���(���!54!P5<�
5;D� ��9�� 4�79� !23� ���� K7�;!� 74� )8���� �23�3�
366�3��5�!�65�� �8�;�� 5�3� 97�!� 8�!3�3�!�;=�� �!��
�7�89?5<� @27� �;!�7D863D� �2���!�5;�!H�23�3� 4�79�
��3�5;D� �;� C�C<� 5;D� @27�3� �8663��7��<�5;D� !27�3�
@27�5D7K!3D�2���6�33D<�5�3�>;7@;�8;D3��!23�;593�
74� �(�%����� ��� �5�D� !7� 25%*3� ?8��!� !23� 65!23D�5�Z�
?8!��!����5?8;D5;!�TP�3I�D3;!�!25!��!�@5��3�36!3D�5!�
5� 67;��D3�5?�H� �5!3�� K3��7D�� �4� !23� 1!8��D�;=�<�
�793�?3�7;=�!7� !23�-795;<� �793� !7� !23� ,7!2�6<�
5;D� 7!23��� !7� !23�	7�95;��!H�3�� �23��8663��7���
74��'7�8�5?5�@3�3�3MK3��3D�4�79� !23� ���5;D�?H�!23�
�5;3���;����Q� ?8!� !@7� 7�D3��� 74�97;>�<�!23� �3J
;3D�6!�;3��5;D� !23� %8=85!�;3�� 1;8;��<� !77.�K7�J
�3���7;� 74� !23� K�563� �;� !23� $E!2� 63;��;H0� 5;D�
4�78���23D�!23�3�!����!23�=3;3�5��5?7��!�7;�74�97;5���
!3��3�� 5!� !23� -347�95!�7;<� @23;� !23� ���5;D� ?3J
6593� !23� K�6�K3�!H� 74� !23� 459��H� 74� %�=H�3<� !7

    
 



C$�� ����%� 1)��	��
@2�62� �!� �!���� ?3�7;=��� �23� �395�;�� 74� !23�3�
I5��78�� �3�!5?���293;!�<�@2�62� �!����67I3�� �3I3�5��
56�3�� 74� =�78;D<� 67;���!� 74� !23� 65!23D�5�<� �!��
��5;P�� 625K3�<� !23� 625K3�� 74� !23� ;8;;3�H<� 4�I3�
�95��3�� 625K3��<� 5;D� 7!23�� D3K3;D3;!� ?8��D�;=���
�23� 65!23D�5�� ��� 6�86�47�9<�@�!2� 5� !7@3�� ���4!<�
2 �=2 �� !23� �3 ; !� � � 4�79�  ��!7���� ��� $��� 4!�<� !��3�
?�35D!2�E��4 !�Q� !23� �3;=!2� 74� !23� !�5;�3K!� ���4!��
��!2�;� !23� K�36�;6!�� 74� !23� 65!23D�5�� 5�3� !@7�
6�7��3�<� !23�7;3� 65��3D� �!��)5�!�;P�<� !23� 7!23���!<�
'72;P��� %��5�=3��0�563�5�78;D�!23�3�?8��D�;=��@5��
8�3D�5��5�6393!3�H<� �;�@2�62�@3�3��;!3��3D�!23��3:�
K�5�;��;7!� 7;�H�7�� !23����3��=�78�� �;95!3�<5;D� 74�
�3I3�5�*�02�5;D� 62�34!5�;��5;D�!59���3�� 74�D����
!�;6!�7;<�?8!� 1�!� ��� �5�D<� !278=2� !23��!5!393;!����
K�7?5?�H�9862� 3M5==3�5!3D�� 74���� �67!!��2� 5;D�
$��	7�@3=�5;� >�;=�<� 5;D� $� V�3;62� 5;D� �� ����2�
�7I3�3�=;��� �4�����;5!�I3� 6�7��3�� 3�36!3D�72�!23�
���5;D<� 7;�H� �� �395�;�� 1.3�!2P�� �5!�� 74� �67!��
���27K�<� 35�� $�E�<� KK���$�<��C�Q� �3;;5;!P���67!J
�5;D<�� � �E�C��� �23�3�@3�3�2I3� 7!23��97;5�!3��3��
�;� !23� �3?��D3�<� I��C�<� �;� ��7;�5H<� �7��7;�5H<�
��8�5T<��3@��<� 5;D� �T�����Q� ?8!� 74� ! 2 0 � 2��!7�H�
;7!2�;=����>;7@;<�5;D�43@� �395�;�� 65;�?3�!�563D�
74�!23���3M��!3;63�� 1.3�!2<�KK����C:AN���

�D85�@53�I���!3D� ?H��G���'62;�7;� �;� ?���!78��!7�
!23��3�!3�;� ���4��D��� �3� 25�� D3�6��?3D� 2����3;J
�5!�7;��7;�I���!�;=��!� �;� !23�47��7@�;=�K5��5=3�X�
0��3� @3�3� ;7@� !�35D�;=� !25!� ���8�!��78�� ���5;D�
@2�62�@5�� 7;63� !23� �89�;5�H�74� !23� �5�3D7;�5;�
�3=�7;�<� @23;63� �5I5=3� 6�5;�� 5;D� �7I�;=� ?5�J
?5��5;��D3��I3D�!23�?3;34�!� 74�>;7@�3D=3<�5;D�!23�
?���0=��74��0��=�7;�� �7�5?�!�56!� !23�9�;D�4�79�
5����769�>;7@�3D=3�@78�D�?3��9K7���?�3��4��!�@3�3�
3;D35I78�3D��5;D�@78�D�?3�4D7��0� �4�� ! �@3�3�K7�J
��?�3�� �25!3I3��@�0D�5@�� 8�� 4!79� !23� K7@3��
74�78���3;�3�Q� @25!3I3�� 95>3�� !23� K5�!<�!23�D��J
!5;!<�7��!23�45!89G�K�3D79�;5!3� 7I3��!23� K�3�3;!<�

:5DI5;63�� 8�� �;� !23� D�=;�!H� 74� !2�;>�;=� ?3�;=���
�05����7�;�93<�5;D�4�79�9H�4 � �3; 0 �?3��862�4��=�D�
K2��7�7K2H� 5�� 95H� 67;D86!� 8�� �;D�443�3;!�7��8;J
97I3D�7I3��5;H�=�78;D�@2�62� 25��?33;�D�=;�4�3D�
?H� @��D79<� ?�5I3�H<� 7�� I��!83<� � 0 5 ! � 95;� ���
��!!�3� !7� ?3� 3;I�3D� @27�3� K5!��7!��9� @78�D� ;7!�
=5�;�47�63�8K7;�!23�K�5�;�� 74�� ���"���7��@27�3�
K�3!H�@78�D�;7!� =�7@�@5;;3�� 597;=�!23��8�;��74�
����C

�4�!23� 35��H� 2��!7�H� 74�!23� �3?��D3�� ;7!2�;=�
63�!5�;����>;7@;�� �23H� �367=;��3D� 47��5��3;=!2J
3;3D� K3��7D� !23� �7I3�3�=;!H� 74� !23� 	7;I3=�5;�
>�;=�<�?8!�@3�3<��;�$E��<�5;;3M3D�!7� !23�6�7@;�74�
�67!�5;D�� �@�;=<� 27@3I0�!7� !23��� �397!3�5;D�
�;5663���?�3� ��!85!�7;<� !23��� 62�34!5�;�� @3�3� 47��
63;!8��3�� 54!3�@5�D�� �5@�3��� 5;D� !8�?8�3;!<� 5;D�
5��893D� 5;D� 3M3�6��3D� 5�97�!� �3=5�� 58!27��!H��
�;D33D<��!�@5��;7!�!����!23� 5?7��!�7;�74� 23�3D�!5�H�
T8���D�6!�7;�<��;�$���<�!25!�5 � 4�;5��?�7@�@5��=�I3;�
!7�!23��;4�83;63� 74�!23� �;D3K3;D3;!� 62�34!5�;��74�
!23� � 0!3�;� ���5;D��� �23� ��3?��D35;��� �;� $�$C�
5;D�$�0<�@3�3�5�97�!�!7� 5�95;� �;� 45I78��74�!23�
3M��3D� 459��H�74��!85�!�� �25��3�� �5;D3D� 7;� !23�
�95������5;D�R �,���65<� !7� !23����74���� �'��!Q� 5;D�
54!3��!23�?5!!�3� 74��8�7D3;<�23� !77>� �348=3<� 4���!�
�;�!23� �8!3���3?��D3�<� 5;D� 54!3�@5�D�� �;� �>H30�
K�3I�78��H�!7�2���3�65K3�!7�V�5;63�

�(��%<� 7�� �(.��%� 1)��	��<� 5 � 45978��
I7�65;7� 74� �63�5;D<� ;35�� !23� ��<� 675�!� 74� !23�
���5;D�� �!�� 23�=2!� @5�� 3�!�95!3D� ?H� ���� ,��
)56>3;��3� 5�@8!� �<���� 4 !<� 7�� K�7?5?�H� �3��Q

�� ?8!<�5667�D�;=�!7��5!3��58!27��!�3�<��!�25��5;�56!85��
3�3I5!�7;� 74� C<E$�� 4!�� "��;� 5KK�7562�;=<P� �5H��
���� ,��)56>3;S�3<� "��36�5� 4�79� !23� ��<� �!� D73��
;7!�5KK35���395�>5?�3Q� 5;D�25��;7!2�;=�!7�D��!�;J
=8��2��!�597;=�!23��8��78;D�;=� 977;!�8;�<��793�
74�@2�62�5�3�9862�2�=23�<�5KD�97�3� K�6!8�3�O83��
� ! �25����D��!�;6!��899�!�<�?8!� !23H�5�3�;7!�9862�
3�3I5!3D�5?7I3� !23� ?7DH�74� !23�978;!9;�P� �23

�(��	
6�5!3�<�74�@2�62�!23�2�=23�!� 17��	��� K35>�47�9��5�
K 0 � ;7!�9862�3M633D�$���4!��9�D3K!2�� �23�
?7!!79����4���3D�?H�5��5�=3�95���74��;7@<��;�@2�62�
I5��78���5I3�;�� 25I3� ?33;� 47�93D� ?H� �!�� K5�!�5��
93�!�;=�� �23� 9�DD�3� 5;D� �7@3�� K35>�� 47�9�!23�
��D3�� 74���9��5�� 27��7@�<� 5;D� 7;� !23� 5�63;!� 5�3�
;893�78�� 7!23�� 6�5!3��<�@23;63� 4�593� 5;D� 7!23��
95!!3�� 25I3� 5!� D�443�3;!� !�93�� ?33;� 3T36!3D<�
�36�0� ��>7� !23� �;�343���'7>8�<� ;35�� !23� hR��3MJ
!�39�!H�74�!23� ���5;D<�!3�9�;5!3���;� 5� �7;=�=�78K�
74� 679K5�5!�I3�H� �7@� 2������ �23�3<� 5;D� 7!23���
�8��78;D�;=<�5�3�5�97�!�@27��H�679K7�3D�74� !845<�
6�7�3�H��3�39?��;=� !25!� 74� �!9H� 5;D� ��6��HQ� ?8!�
!23�978;!5�;� �!�3�4�67;���!�� 62�34�H� 74� �7�89;5��
?5�5�!�5;D��5I5<�@2�62� �5!!3��47�9�� 5� �8==3D�5;D�
I�!��4�3D��5���978;D��!�� ?5�3�� %���!23�8KK3��K5�!�
74�!23� 978;!5�;����67I3�3D� @�!2� 5� �5H3��74� �77�3�
I7�65;�6� 95!!3�<� ��5=:�5;D<� 5;D� 5�23�<��2�62��;J
6�35�3��=�35!�H��;�D 0 !2 �!7@5�D�� !23��899�!�� �;�
!2��� K5�!<� �;D33D<� 43@� !�563�� 74� 5;H� 7!23�� �8?J
�!5;63�� 5�3� !7� ?3� �33;�� )56>3;S�3� �5T0<� "�3�
67IDD� ;7!� D��!�;=8��2� 97�3� !25;�478���!�359�� 74�
�5I5<� !2�33� 74�@2�62� 25I3� D3�63;D3D� 7;� !23���<�
5;D�7;3��;� !23� 	�� ��D3Q� ?8!� !23�3� 95H�?3��793�
�!�359�� K;� !23� (�� ��D3<�@2�62� @3� D�D� ;7!� �@�P�
1��5I3��<�K��E�N��� �23�I�K@� 499� !23� �899�!����
7;3�3M!3;D3D� �63;3� 74�4��=2!48�� D3�7�5!�7;�� �7J
@5�D��!23�	�� !23�678;!�H� ��� �7@<�3M63K!�@23�3�5�
T7>8��23�3� 5;D� !23�3� !7@3��� �;!7� !23� �3=�7;�� 74�
K3�K3!85�� �;7@�� �3I3�5�� �5�=3� �5>3�� 5KK35�� �;�
D�443�3;!�K�563�<�5;D�597;=� !239� !23�V��>3�/5!;�
��� !23� 97�!� 67;�K�6878��� �;� !2��� D��36!�7;� !23�
K�7�K36!� �35623�� ;35��H� !@7:!2��D�� 56�7��� !23�
���5;D�� �23����343���5;D�!23��5;=3�'7>8����!�3!62�
!239�3�I3���;� !23�0�!5;63�!7���0 3 5 ! �3M!3;!<�K�3J
�3;!�;=� !23� 5KK35�5;63� 74� 3;7�978�� 95��3�� 74�
�;7@�235K3D�8K�7;� !23� K�5�;��� �23��>5K!5��'7J
>8�<� @23;63� !23� =�35!� 3�8K!�7;� �;� $��A� ?�7>3�
47�!2<�?78;D��!23�I�3@�!7@5�D��!23�	 ( ��� !2������5�
�5�=0�3M!3;��I3<�5;D��74!H�978;!5�;<�5;D�5KK35���
67I3���@�!2� �27@� !7� �!�� I3�H�?5�3�� �23� ��475<�
��;4�5��5<�5;D�(H54�5��5�'7>8�����K��!�!23�I�3@�!7�!23�
(�� �7�!23�������5;�3M!3;��I3�K�5�;� 67I3�3D� @�!2�
�5I5<��8==3D�@�!2��25�K��!7;3��5;D�7!23��I7�65;�6�
�8?0;33�<��9?3DD3D� �;� !23� �70�5;D�?78;D3D�?H�
!23��35�

�23�3� ��<� K3�25K�<� ;7� 678;!�H� @23�3� I7�65;�6�
3�8K!�7;��25I3� ?33;� �K�35D� 7I3�� �7� �5�=3�5�67;J
!�;878���8�4563�5���;��63�5;D<�;��K5�!�74�!23����5;D�
?3�;=�@27��H�4�33�4�79�!23�95�>��74� !23���5=3;6H��
�8!�!23� D��!��?8!�7;� 74� !23� I7�65;�6� 3;3�=H� 7I3��
�7�@�D3� 5 � �K563����D78?!�30� !23� �35�7;�!25!� !23�
3�8K!�7;��74��36�5� 5�3� 45�� ?32�;D� !27�3� 74�(!;5�
5;D�R3�8I�8�<�?7!2� �;� 4�3O83;6H�5;D� 95=;�!8D3��
��;63� $���<� 7;�H�EE� 3�8K!�7;�� 4�79� �36�5� 25I3�
?33;�p�367�D3D<�?8!��793�74� !23�3��5�!3D�47��5�67;J
��D3�5?�3� �3;=!2� 74� !�93Q� �� 7��0 � 3�8K!�7;��25I3�
5��7�!5>3;�pG�563�@�!2�;� !23��593� K3��7D�4�79�!23�
.5!!��0�58<�  H54�5��5G�5;D� �>5K!5��'7>8����;�!��3�
�993D�5!3� I�6�;�!H�74� �37*5Q� 5;D�� ! ���� 5� 68��78��
456!<�0 5 ! �78!�74��E�3�8K!�7;��93;!�7;3D�?H�;5!�I3�
58!27��� 5�� 25I�;=� 7668��3D� �;� D�443�3;!� K5�!��74�
�63�5;D���;63� !?L� H35��N��<�C� @3�3���98�!5;378�<�
7�� ;35��H��7<�@�!2� 39K!�7;�� 74�R3�8I�8�<���@�!2�
!27�3�74�(!;5<�5;D�$� 19�$����� @�!2� 3�8K!�7;�� 74�
?7!2� (!;5� 5;D� R3�8I�8��� 1���� ,�� )56>3;S�3P��
��5I3��� �;� �6D5;D<� KK�� E��:EC�Q� �3;D3��7;P��
(;6H6��D3��,3;��D8� )7;D3Q� �H3��P�����;DK�3��74�
�37�7=H��

��� �?R"� 7�� �(/��	<� 5� ?7��<�95�>3!:!7@;<�
5;D�K5���74�(;=�5;D<� 67�� /7�><� (����D�;=<�9�DD�3�
12I��74�@5K���7�D3�;3��<�7;�!23���359��2<� ��9��(��
�8��� %�35� 74�K5�<<� @�!2� @2�62� !23� ?7��� ��� 67J
3M!3;��I3<� $<���� 56�3�Q� K7K�� $<���� �; � $�A$<� 5;D�
N�C��;�$��$�� �23!7@;����95���5;D�935;:�77>�;=<�
@�!2���!!�3�?8��;3��� 7�� !�5D3�� � ! �@5�� 47�93��H�74�
=�35!3���9K7�!5;63<�5;D� �!�� D365H����7@�;=�!7� !23

    
 



�(��(��(�9 C$N
6��7�8;=� 8K� 74��!�� 25�?78�<� 5;F�� !23� =�35!3�� 5D�
I5;!5=3�� 3;T7H3D� ?H� !23� 802?78D;�0� K7�!� 74�
��8�2� %� 3?8�62<� D���3;!�;=� 625K3�<� 5;D�625;!H�
�6277��5�3� �!�� 7;�H�K8?��6�?8��D �;= � �2����;67;J
��D3�5?�3�K�563��3!8�;3D� E� 939���!7� !23����74���<�
4�79�!23�P���%��(D@5�D�R��� D7@;� !7� !23�-347�9�
%6!<�?H�@2�D���!�@5��D��4�5;62��3D�� �23�4�5;62��3�
@P5��I3�!3D� �;� !23�4�3393;<�@27�?36593� �862�?H�
D3�63;!<� 5KK�3;!�63�2�K<� 7�� = �4 !�� !23� �35!�� @3�3�
8�85��H��7�D�!7�!23�2�=23�!�?�DD3��

�(��(��(-,<� 5 � 6�!H� 74����,3�95;H<�D862��
�5D3;<�5;D� !23��35!�74�5� !7@;�5;D� D��!��6!�?5���J
@�6><�5!�!23�477!�74�!23�.5��36�!82�<�7;�!23�	33>5�<�
5?78!�$E��5��5?7I3��!�� 67;D83;63�@�!2� !23� -2�;3�
5!�)5;23�9<� A�� 9�� �5����823<� 5;D� ��� 9�����
V�5;>47�!:7;:)5�;<�7;�!23��5��@5H�4�79�V�5;>47�!�
!7��5�3��� �7K��$�<E�N��;�$��$<� �23�2G@;� ���K�6:�
!8�3�O80H���!85!3D� 5 !� !23� 3;!�5;63� 74� !23�? 08 : �
!�48�� @�;D�;=� I5��3H� 74� !23� 	33>5�<� 5;D� 7I3�J
�77>3D� ?H� @3��:@77D3D� 2����:� 5 !� !23� ?56><�@2��3�
��62�I�;3H5�D�� 67I3�� !23� ����;=� =�78;D� 5�� 45��5��
!23��3���=3;?3�=�7;�!2��7KK7��!3���D3�74�!23���I3�0�
*�23� !7@;���3��6�7�3�!7�!23�?5;><�5;D�!23�K��;6�K5��
�!�33!� S>��(���������!�� �;!7� @2�62� 97�!� 74� !23�
7!23���98<����;35DH�5�9��3��7;=�� �23��!�33!��5�3�
;5��7@�5;D�=�779H<�5;D�!23�K8?��6�?8��D�;=��25I3�
;7�K�3!3;��78�� !7� =�5;D38��� �23� 628�62� 74� !23�
�7�H�,27�!<<� 5 � �5�=3� �!�86!8�3�@�!2� 5� 8��!��74!H<�
�!33K�3<����D�I�D3D��7�5��!7�48�;��2�5667997D5!�7;�
?7!2� 47�� ��7!3�!5;!� 5;D� -79��!0!27��6� @7��2�K��
�!���3!3�*��628�62� ��� !23�7�D3�!��;� ! �0 �!7@;<�5;D�
7;� �!��D77���'3�793�74���5=83�;5��3D�2���63�3?�5!3D�
!23�3��3MK7�9D�;=�!23� D76!��;3�74�!23�-347�93����
�23�3�5�3� !@7� 7D?3��628�623�� 5;D� 5� '3@�*��H;5J
=7=83�� �23��;�I3���!H:278������5�K�5�;�?8��D�;=<�
�;�5��95����O893�;35��!23�63;!�3�74�!23�!7@;<�5;D�
67;!�=878�� !7� �!� ��� !23� ��?�5�H�� �;� !23� �593�
�O85�3���� !23� )8�389���8?<� @23�3� !23� 939?3���
74� !23��;�I3���!H�D�;3<� 5;D�933!�47��I5�>�8��K8�J
K7�3��� �23�%;5!79�60�5;D�e77�7=�65��)8�389<�
9� !��3� �8?8�?�<�@5�� 47�93��H� 5� � 0 �; �6 5; � 67;J
I3;!�� �7;;36!3D�@�!2� !23� 93D�65�� �6277��5�3���
27�K�!5��<��95���5;D����:I3;!��5!3D<�5;D���G!�56679J
97D5!�;=<� �;� !23� @27�3<� 97�3� !25;� 5?78!� ���
K5!�3;!��� �23���I3�<�7;�H�;5I�=5?�3�23�3�47��?5�=3��
5;D��54!�<����6�7��3D�?H�5��!7;3� ?��D=3�74�0 �5 �62 0 �
���� 4!�� �7;=<� 5;D� A�� 4 ! � �8P75D0��T%� 5!� �!�� 477!<�
@�!2�;�!23�!7@;<����5�235IH:�77>�;=�?8��D�;=�@�!2�
!7@3��<�47�93��H�8�3D� 5�� 5� K���7;�47�� ��7!78���!8J
D3;!��� �23����0 ������7��3�36!7�5��K5�563<��!5;D��7;�
!23� ��D3� 74� !23� ,�3�?3�=<� ��� !23� !7@;<� 4�79�
@2�62��!��9�;��25I3�5�97�!��9K7��;=�5�K36!� �2���
65�!�3�@5���56>3D�5;D�K5�!�H�?8�;!�?H�!23�V�3;62�
�;� $�NA<� 5;D� 54!3�@5�D� �!�86>� ?H�`��=2!;�;=� �;�
$���Q� ��;63�@2�62�!�93��!�25�� ?33;�@27��H�8;�;J
25?�!3D��� �!� ��� ;7GR��774�3��<� 5;D� K�3�3;!�� 5 �95���
74� �3D:�5;D�!7;3� @5���� K3�47�5!3D�@�!2� @�;D7@���
�23� �!H�3�� 74�5�62�!36!8�3�K5�!5>3� 74�5���!23��86J
63���I3�I5��3��3��?3�740�;=�!7� !23� $�!2<�$C!2<�5;D�
$�!2� 63;!8��3��� �23� 97�!�5;6�3;!� K5������!23�(��
�*�7;!<�K5�!�74�@2�62�@5�� ?8��!��;�!23�$�!2�63;!8�H�
?H�!23� (�36!7���!!7��3;�H�� �!� ���5��7��D� �O85�3�
?8��D�;=<�@�!2� !7@3��� 5 ! � 3562� 3;D<� 7;3� �7@� 5;D�
�78;D<�!23� 7!23�� 2�=23�� 5;D� 74�76!09�5�� �25K3��
%�97�3�97D3�;� K5�!<��3����!H8�3D�!25;�!23��3�!<����
�395�>5?�3� 47�� �!�� !5��� =!47�3�<� 68��78�� K�;;56�3�<�
5;D� ��62�H� 7�;593;!3D� @�;D7@�<� �27@�;=� � ! � !7�
?3�7;=� !7� !��3� $�!2� 63;!8�H�� �23�4�7;!� @5�D��
!23�,�3�?3�=� ��� 5� 93�3� 95��� 74�978�D3��;=� �G8!:�
!�3��3�� 5;D� 6�89?��;=�@5����� ��!2�;� !23� �8�;3D*�
25����!�25���7;=� ?33;� !23� 68�!79�!7�27�D�5 ��56�3D�
67;63�!� 7;63��;� !2�33� H35���� �!� ��� =7!� 8K��;� !23�
97�!� �K�3;D�D� �!H�3<� 5;D� ��� 5!!3;D3D� ?H� 5��� !23�
K37K�3�74�!23��8��78;D�;=�678;!�HQ� �23�63��5���74�
!23�65�!�3�5�3�I3�H�3M!3;��I3<�5;D�5�3�3I3;��5�D�!7�
�7998;�65!3���D��!23�!7@;�?3�7@�� �;�7;3�74�!23;��
���!23�45978���3�D3�?3�=�!8;<�;7@�39K!H<�?8!��5�D

!7� ?3� 65K5?�3� 74�27�D�;=� ����22D��� �23� !5��563�
5;D� =5�D3;�� 48�;��2� !23� 97�!� �55=;�4�33;!�I�3@��
74�!��3�	33>5��5;D��!��@�;D�;=�<�5;D�74�!2]�-2�;3�
=��!!3��;=� 23�3� 5;D� !23�3� �;� !23� D��!5;63�� �K��3��
5;D�!7@3���74�;893�78��6�!�3��5;D�I���03��D7!�!23�
�5;D�65K3�@2�62����?78;D3D� ���?H�!23� D8�>H�78!J
��;3� 74� !23�R7�=3��� �3�D3�?3�=� 25��;7� !�5D3� 74�
5;H��9K0!5;63�� �23�97�!�68��78���?T36!���;�!23�
;3�=2?78�4�77D� 74��3�D3�?3�=� 5�3�!��3��72�?�8;:�
;3;<� !�!3� �3���=3;?3�=� 5;D� �!�� �8�;3D� 65�!�3<�5;D�
!23�.5��3��!82��� V�79� !23� !7K� 74�!23� !7@3�� 7;�
!2����5�!�2���� D�3��K��3�74� �!�5�?8�=��5!23D�5�<�N��
9��D��!5;!<�95H�?0��33;�

�23� �9�I3���!H<� 6)�3D� F(�����='���   ��!���<�3MJ
63K!� ��5=83<� ! 0 � 7�D3�!� �;� ���3�95;H�� � ! � @5��
478;D3D� ?H� !23� 3�36!7�� -8K3�!� ���� �;� $A��<�5;D�
54!3��!23� �5I5=3�� 74�!23� !2��!H� H3�@�P� @5�<� 5;D�
!25!�74�!23��5�5!�;5!3<�@5���3 � !5 � ! �43H�!23�3!36!7�<�
�25��3�� �78��<� 8;D3�� @279� �!� �36>7;3D� ��K5;:�
23�9<� V�3�;�20�8�<� 5;D� �84�3;D7�4� 597;=� >��
K�743��7���� �;� $��E<�@23;� �3�D3�?3�=�@5��63D1)��
!7� !23� =�5;D� D8>3� 74� �5D3;<� 23� 5663K!3D� !23�
74��63�74��36!7�Q� !2�780��2���!;8;�4�63�803�!23�8;�J
I3���!H�48;D��@3�3� =�35!�H��;6�35�3D<�5;D� 5� 4�3�2�
�K�8��@5�� =�I3;� !7�!23�3M3�!�7;��74� �!��K�743��7����
�!�� K�3�3;!��;6793�4�79�!23�=7I3�;93;!������<����
4�7��;�� 15?78!� �<���$��<�@���62<� !7=3!23�� @�!2� !23�
�;6793� 5����;=� 4�79� 433�<�%6�<� ��� 5KK��3D� !7� !23�
K5H93;!�74�K�743��47��*��5;�3�<� 5;D� !23� 3;�5�=3J
93;!� 74�!23� ��?�5�H�� �23�3� 5�3� 478�� 4568�!�3��
1D�I�9!H<��5@<�93D�6�;3<�5;D�K2��7�7K2H�Q�5;D�!7�
!23�3� 5�3� 5!!5623D� 47�!H� 7�D�;5�H� 5;D� 3M!�5J
7�D�;5�H�K�740�7��<�5;D�!@3;!H:7;3�K��I5!3�!8!7����
�23�4568�!�3��74� �5@�5;D� 93!23�;3� 5�3�!27�3�97���
5!!3;D3D�� *�23�433��67997;�H�K5�D� 47��D5��H��36J
!8�3�� D8��;=� 7;3� �393�!3�� 5�3� 4�79� !@3�I3� !7�
!@3;!H�4�7��;�Q� 5;D� !23� ;363��5�H�3MK3;�3�� 74�5�
�!8D3;!�D8!�;=� 5 � 8;�I3���!H��3���7;�95H�?3� 3�!�J
95!3D�5!�5?78!���$�� +� )5;H�74�!23�,3�95;�<�27@J
3I3�<� ��I3<�5!� 5 � �!���� �7@3�� �5!3�� �23� ��?�5�H<�
@2�62��;�!23�8;25KKH�K3��7D�74� �3�D3�?5=P��2��J
!7�H<�@5�� K���5=3D�74��!�� 97�!<�I5�85?�3� !�35�8�3��
!7�3;��62�!23� K5K5����?�5�H<� 5� K5�!�7;�H�74�@�;62�
@3�3��3!8�;3D�?H���8��R�����;�$�$C<�;7@�67;!5�;�
$E�<���� I7���<�?3��D3��5 � �5�=3� ;89?3��74� �5�3�59��
I3�H� I5�85?�3� )���� �7;;36!3D� @�!2� !23� 8;�J
I3���!H� ��� 5;� 279��3!�6��39�;5�H<�5� K2�47�7=�65��
�39�;5�H<� 5;D� 5� ���('"='����� (� 0� 7�� K�56!�65��
�6277��47���5@��!8D3;!��� �23�3����5�=77D�=H9��5:�

47�� T8;�7�� �!8D3;!�<� 5;D� �3I3;!33;� 3�3J
93;!5�H� �6277��� 5�3� �8KK7�!3D� ?H� !23� =7I3�;J
93;!�

�23�D5!3�74� !23�478;D5!�7;�74��7�D3�?3�=����;7!�
>;7@;Q� ?8!� �!� �5;>3D� 7;�H� 5�� 5� �95��� !7@;� �;�
$EEC�� �23�678;!:K5�5!��[3<���7?3�!<�3;�5�=3D��!��;�
$A�E<�5;D�!23�K3��7D��3562�;=�!��3;63�!7�!��3�!2��!H�
H35����@5�� 5KK35��� !7� 25I3� ?33;� !23� 3�5� 74� �!��
K�7�K3��!HQ� 47���!�!23;� D��K�5H3D<��;��!��25;D�793�
?8��D�;=�0�5���!23��K�3;D78��5����;=�4�79�5�4�78���2J
�;=� !�5D3<�5;D� !23� �3��D3233�74� !23� 678�!� 74� !23�
3�36!7��� K5�5!�;3�74� !23� -2�;3�� �;� $�E0<� D8��;=�
!23� !2��!H� H35���� @5�<� !23� !7@;� @5�� !5>3;� ?H�
678;!�����H<�54!3�� 5 � 97;!2P����3=3<�5;D� =�I3;� 8K�
!7�?3��56>3D�47�� !2�33�D5H�Q� !��3���?�5�H�@5�� �3;!�
!7� !23�D8>3�74��5I5��5<� 5;D� !23� �9K3��5�� !�77K��
�3!5�;3D� K7��3���7;� 74� !23� K�563� D8��;=� 3�3I3�!�
H35��<�5!�!23�3;D�7 4�@2�62� �! �@5�� �3!5>3;�?H�!23�
�@33�3�� 8;D3�� ,8�!5I�8�� %D7�K28�<� 5;D� >3K!�?H�
!239� !���� !23�K3563�74� �3�!K25��5<� �;� $����� �;�
$���<� �;� 67;�3O83;63� 74� D��5=�3393;!�� ?3!@33;�
�78�����R��5;D�!23�3�36!7�<��25��3���78��<�V�3;62�
5�9H� 8;D3�� �8�3;;3� �;I5D3D� !23� �5�5!�;5!3<�
�56>�;=�5;D��3!!�;=�!��3� !7��!��!7@;��5;D�I���5=3���
�23� �8443��;=��74��3�D3�?3�=� 5!� !2��� !�93<� 27@J
3I3�<�?7�3�;7�679K5���7;� !7� !��3��3I3�3�!�35!93;!�
@2�62��!�93!�@�!2� �;� $��N�5;D�$�NA<�@23;� )3�56�
5;D��259���H��5I5=3D� 5;D�?8�;!� !23�K�563�� 1�36

    
 



CE� �(���(�		
R7�!5��3<���436�3� D3� �78���<���R�<� 62�� $���� �23�3�
�3K35!3D�65�59�!�3�<�5;D� !23��397!�5��74� !23�3�36J
!7�P�� �3��D3!!63� 5;D� 678�!� !7� )5;232;<� �;� $�$N<�
67;!��?8!3D�!7�D�9�;��2��!���9K7�!5;63�597;=�!23�
!79���74�,3�95;HQ� 5;D� �!� 25�� ;3I3����;63��367J
I3�3D� 6�!23�� �!�� !�5D3� 7�� K7K�� 	" � $��E<� 5!� !23�
K3563�74�%9�3;�<��3�D3�?��=��5�� 5!!262)�!7�!23�
=�5;D:D862H�74��5D�;�

�(���.�� <� 5� !7@�5� 74� ��� ,3�95;H<� >�� 74�
�!!�!39?3�=<�6��3�� 74�!23� 	36>5�<� 5;D� ;35��!25!�
��I3�<� E�� 9�� 	�� �!5!!=5�D<�7;� !23� �5��@5H� 4�79�
�5����823�!7�%;�K562�� �7K��$$<�CA��;�'��$�� �23�
97�!��;!3�3�!�;=� K8?��6�3D�4�63�74�!23� !7@;���� !23�
628�62� 74��!�� .5��5;<� �395�>5?�3� 47�� !23� K7�3�
,7!2�6� 5�62�!36!���3�74��!��627��<�5;D� ��� ?358!�48��
!7@3�<�?8��!��;�$CEN<�EE��4!��2�=2�� �23� !7@;:25���
��� 5;� 5;!�O83� 3D�4�63<� �;� @2�62� 95;H� �9K3��5��
625�!3��<�?8���<�5;D� 7!2*3�� 5;6�3;!� �367�D��5�3� D3J
K7��!3D<� �;� !23� 78!�>��!�� 74� 4!�3� !7@;� ��� 5� !!D��
�O85�3� !7@3�<� �;� @2�62� ,7!�� 74� �3���62�;=3;<�
6D3?�5!3D��;�7;3�74�,?!23P�� D�595�<�@5��67;4�;3D�
�;�$CEC�� �23�278�3�74� !23� �38!7;�6� .;�=2!�� ���
;7@� 5� ?5��56>Q� 7;� !23� 7!23�� 25;D<� !23� 7�K25;�
5�H�89�25��?33;�67;I3�!3D��;!7�5��7H5���3��D3;63��
�23�3� 5�3� !2�33� -79���5!2<�5;D� !@7���7!3�!5;!�
628�623�<� 5� ��62�H� 3;D7@3D� 27�K�!5�<� 5� 278�3�74�
�7��36!�7;<� 5;D� 5� =H9;5��89� @�!2� 5� ��?�5�H� 74�
'E<����I7���� �3��?�7;;� �3!5�;3D�!23�K��I��3=3��74�
5 � 4�33� 6�!H� 74� !23� 39K��3<� 7��=�;5��H� 67;43��3D�
8K7;��! �?H�!23�39K3�7��V�3D���5�?5�7��5<�D7@;� !7�
!23� ?3=�;;�;=� 74� !23� K�3�3;!� 63;!8�H�� � ! � @5��
47;O3��H�5 �K�563�74� �9K7�!5;63<� 4�79� �!�� K7��!�7;�
;35��!23� 4!78!�3���74� !23� 6��6�3��74��@5?�5<�V�5;J
67;�5<�5;D� !23� �7@3�� �2�;3<�5;D� �!� �!����25�� 5;�
56!�I3�!�5D3<�?3�;=� 5;� 3;!�3K4�!�47�� !23�93�625;J
D��3��3;!�4�79�V�5;>47�!�47��!23��8KK�H�74��<�,3�J
95;H�� � ! � 25�� 95;8456!8�3�� 74� @77��3;� 6�7!2��
�2�!3��35D<�!7?5667<�25!�<� ?�5;DH<�K5K30�7��<�=HKJ
�89�5;D����I3��5�!�6�3�Q� 5;D��793�!�5D3��;�@77��3;�
5;D� 67!!7;� =77D��� �23� @ �"����� �������� 65���3D�
�;!7� !23� !7@;<� 456���!5!3�� !23� !�544�6� ?3!@33;� �!�
5;D�!23�	36>5��� ,�35!�O85;!��3��74�@�;3<� �793�
74�I3�H�!7�3�5?�3�O85��!H<�5T:3�=�7@;��;�!23� ;3�=2:�
?7;�277D<� 5[D� 675�� ��� �5�D� !7� 5?78;D� �;� !23��
I�6�;�!H�

�(��(.� 1��(�<� 5 � ;8�!�!�� !7@;� 74�	�� �7�J
�5;D<� 7;�5�K�7T36!�;=� K7�;!�74� �5;D� 5!� !23�	��3MJ
!�39�!H�74� !29� K!7I�<�7KK7��!3� !23� �3M3�<�0 � �;��
	��?H� ���%9�!3�D59Q� �5!�� CEB�C�*��E`�	�<��7;=��
�B� ��*� CC`� (�� �7K�� E<NC�� �;� $��$�� �3�;=� �9:�
)�!5;!�4�79��!��K7��!�7;<�67995;D�;=� !23� )5��:�
?�3K<�7��625;;3��!7� !23� e8HD3�� e33<�5;D� 25I�;=�
5�97�!�!23�7;�H�D33K��5!3�� 25�?78�� 7;� !23�675�!�
74��7��5;D<��!���� �!�7;=�H�47�!�4�3D�� � ! � 25��5�43@�
95;8456!8�3�=�5;D� �793� !�5D3� @�!2� %9�!3�D59<�
@�!2�@2�62� 6�!H� �!� 67998;�65!3�� ?H�!23� �7�D3��
65;5�<�!23� ;7?�3�!�@7�>�74� !23� >�;D� �;� �7�5��D��
1�33��!���#;�!��� �23�45978��R5;�*��79K�@5��
>���3D��;� 5;�3;=5=393;!�744� !23� �3�D3�� �;� $�C���
� ! �@5�� !5>3;� ?H�!23� ���!��2� 8;D3�� ���� ���%?3����
6�79?�3��;�$�NN�

�(�(	%�1������ �33�� !�����)���
�(��(-P�� 1����<� !23� 65K�� 74� !23� ���5;D� 74�

'3��3I� 7;�!23� ���675�!<�N��9������7�!�5;D����<�AC�
9��	���,�5;I��3<�5;D� AN� 9�� 	�� � ! � )5�7Q� �5!��
�NB�$�*�	�<��7;=��EB�$A*��C`���� �7K��74�!7@;�5;D�
K5���EN<CE���;�$��$�� �23� !7@;� �!5;D��7;�!23�(��
��D3� 74� � ! � %8?�;P�� �5H<� 7;� 5� ��7K3� 456�;=� !23�
�27�3�1�3!�33;�!@7��76>H�23�=2!�<�7;�7;3�74�@2�62�
���!23�6�!5D3�<�V7�!� -3=3;!<�7I3��77>�;=� !23� 25�J
?78��� � ! � ��� ;7!� @D��? 8 ��!� 5;D� �;� !23� 7�D� 5;D�
63;!�5��K5�!��!23��!�33!��5�3����3=8�5��5;D�;5��7@Q�
?;!� �;� !23� 78!�>��!�� !23H� 5�3� �3=8�5�� 5;D� @3���
?8��!<� @�!2� 7�;593;!3D� =5�D3;� =�78;D� �;� 4�7;!�
�23� -7H5�� �O85�3� !23� 62�34�7K3;� �K563� @�!2�;�
!23�!7@;<�67;!5�;�� !23� K5���628�62<�?8�!� �;�$��$<�
�?3�678�!:278�3<��35D�;=:�779�<�5;D�5��50 3 �27!3��

� � � 	� � � � � �
�23� K��;6�K5�� K8?��6� ?8��D�;=�<�?3��D3��!23�3<�5�3�
!23� !235!�3<�=57�<�5;D� !@7� 625K3��<� 7;3� ?3�;=�74�
,7!2�6�5!6���!37!8�3�� �2���625�0��5;D�!23�!235!�3�
5�3�!23�7;�H�3D�4�63��!25!�25I3�5;H�6�5�9�!7�5�62�J
!36!8�5�� ?08 !H �� +��23�95�>3!:K�563� ��� 5;� 3;6�7J
�8�3� @�!2�;� 5� @5��� 5;D� ��7;� K5���5D3�<� 5;D� !23�
95�>3!� 7;� �5!8�D5H� K�3�3;!�� 5� 95=;�4�63;!� D��J
K�5H� 74� I3=3!5?�3�<� 4�8�!� 5;D� 4�7@3��<� ?3��D3��
K78�!�H� 5;D� =593� 4�79� ��5;63�� V7�!� -3=3;!<�
�2�62� 67�!� ���<�����<� @5�� 3�36!3D� �;� $���<� 5;D�
K7��3��3��5��� !23� 8�85�� D343;63��74�5 � �3=8�5��47�J
!�3���Q� ?8!��!�25�� ��!!�3� 5667997D5!�7;�47��!�77K�<�
5;D� �� �5�D� !7� 25I3� ?33;� �;�;D�6�78��H�K�5;;3D��
%;7!23�� 47�!�3��<�(��S5?3!2� �5�!�3� 1�7� 65��3D� ?3J
658�3��!��5��4���!�?8��!��;�O833;�(��S5?3!2P�� �3�=;��
�!5;D�� 7;� 5� �76>H� ���5;D� 4 � 9�� 4�79� !23� �27�3<�
@2�62� 5!� �7@�@5!3�� 95H�?3� �35623D� 7;� 477!�?H�
935;�� 74�5� �7;=� ;5!8�5�� 658�3@5H�� �!� 67;!5�;��
3M!3;��I3� ?5��56>�<� 5;D� 5KaG35��� !7� ?3� 5� �!�7;=�
K7��!�7;�� �7�D���5�3;D7;� �3��D3D� 23�3�!@7�H35���
@2��3�@��!�;=� 2��� 2��!7�H��!4�!23� -3?3���7;�� �23�
25�?78�� 74��!�� �3��3�P�� ��� 47�93D� ?H� !@7� K�3���
T8!!�;=� 78!� �;!7� !23� ?5H� 5!� !23� ��� 3;D� 74� !23�
!7@;�

�(��,��%	�� 7���(�,��%	�� 15;�� �����
�"�,��5;����5;D�?3�7;=�;=� !7� ,�35!����!59<��;�!23�
	7�!2� �35<� E�� 9�� 4�79� !23� 978!2�� 74�!23�(�?3�
5;D��3�3��� %�35�C'��O��9�� �7K��E<$�E��;�$��$<�
74�@279� $<�A�� 95�3�� 5;D� �<�E�� 4395�3��� �23�
���5;D���� D�I�D3D��;!7�!@7�K5�!0�5�2�=2�34!44�5;D�5�
�7@�K�5�;� 67998;�65!�;=� @�!2� 3562� 7!23�� ?H� 5�
�3D=3� 74��76>�<� 7;� @2�62� ��� 78!� 5� 4��=2!�74� $N��
�!3K��� �23�3�3I5!3D� K5�!����5?78!� �<����K563�� �;�
6��3�<�5�K�36�K�!78���76>�74�!3D�67;=�793�5!3<�I5�HJ
�;=� 4�79� N�� !7�$���4!<�';�23�=2!<�5;D� 67I3�3D� 7;�
!23� !7K� @�!2� !2�;� 23�?5=3<�?8!� @�!278!� !�33� 7��
�2�8?�� !23��7@3�� K5�!� ��� 9862� �95��3�<�5;D� !23� ��
3;!��3�D�6�� 74�!23� ���5�D� ��� �3��� !25;���9�� �23�
D�93;��7;�� 5�3� 67;!�;85��H� �3��3;�;=<� 7@�;=� !7�
!23� 3;6�756293;!�� 74� !23� �35<� @2��4�<� �;� $���<�
�3K5�5!3D�5�K5�!�74�!23����5;D<�;7@�5;�8;�;25?�!3D�
�5;D?5;>�� �H3��� 1,37��<� ?<� ��<� 62�� �<�� 5!!��?8!3��
�!�� D3�!�86!�7;�!7�!23� 67;!3�!�?3!@33;� !23� @5!3���
74�!23�(�?3�5;D��3�3�<�5;D�!23��!�7;=�73358:!�D3��
74�!23� 	7�!2� �35�� �;� !23� �899�!�74� !23� 6��44��
�!5;D�� !23� ��=2!278�3<� �5!�� C�B� $$*� A�`� 	�<� 5;D�
�7;=���B�CA*�$A`�(��95�;!5�;3D�4�79�D83�� K5�D� ?H�
���!��2� I3��3��� 3;!3��;=� !23� K7�!� 74� �59?8�=��
�23�628�62�5��7<�5;D`� !23� ?5!!3��3�<�5�3�67;�K�68J
78��7?T36!�� 4�79� !23� �35�� ��;63�$�E$<�@23;�!23�
9���!5�H� 3�!5?���293;!� @5�� ?�7>3;� �K<� !23� ?5!J
!3��3�� 25I3� ?33;� D��95;!�3D<� 5;D� 5�3� 45���;=� !7�
D365H�� �23� 628�62� ��� 5� K�5�;��!�86!8�3<�3�36!3D�
�;� $��E<�!23� D8!�3��7 4�@2�62� 5�3� K3�47�93D� ?H� 5�
�8!23�5;�6�3�=H95;��5�5��3D�?H�=7I3�;93;!<�@27�
��� ��>3@��3� !23� 235D� 95�!3��  0 � !23� 4�33� �6277�<�
@2�62� ��� 5!!3;D3D� ?H� AE�� 62��D�3;�� �23� ��!!�3�
!7@;� 7;� !23� 6��44�67;���!�� 74�5?78!� AC�� 278�3�<�
62�34�H� �;25?�!3D�?H��95��� !�5D3���5;D�4��23�93;�
�;�!23��7@3��K5�!�74� !23����5;D�5�3�5?78!��3I3;!H�
4��23�93;P�� 28!�<�!23� 7;�H��395�;��74� !23� ;893J
�78�� �!7�3278�3�� �!57D�;=� 23�3� D8��;=� !23� @5�<�
@23;�!2��� ���5;D� @5��!23� 63;!�3�74�5;� 3M!3;��I3�
67;!�5?5;D� !�5D3�� �3��=7�5;D� 25��!@7�=77D� ;5J
!8�5��25�?78��<�7;3� 7;�!23�	�<�!23�7!23�� 7�� �!�����
��D3Q� 5;D�!23�(�� 74�� ! � ��� 5� �75D�!35D<�@23�3�R3�J
�3���9 !0�5;627���;����45!279���� �23�K37K�30�@27�
5�3�74�V����5;� 3M!�56!�7;<� 5;D� �K35>� 5� D�5�36!�74�
!25!� �5;=85=3<�563� 62�34�H�39K�7H3D� �;�!23� 25DJ
D76>� 5;D� �7?�!3�� 4��23��3�<� !23� K�7D863�74�@2�62�
��� !5>3;� !7� �59?8�=<� 5;D� 3M625;=3D� 47�� !27�3�
;363��5��3�� @2�62� !2��� ���5;D� D73�� ;7!� �8KK�H��
�793�!278�5;D�� 74�!23��7?�!3���6793<�5��7<�!7�!23�
�7;D7;� 95�>3!�� )5;H�74�!23� K37K�3� 5�3� 3M63�J
�3;!� K��7!�<� 5;D<� ?3�;=� ��63;�3D� ?H� !23� ���5;D�
58!27��!�3�<� K�768�3� �86�5!�I3� 39K�7H93;!� 4�79�
I3��3��� 7�*�5��� ;5!�7;�� 3;!3��;=� !23� (�?3�� �� �23

    
 



�(��(���	�
4395�3��74�!23�K7K<�5�3� 62�34�H�3;=5=3D��;��5���;=�
5 ���!!�3�?5��3H�5;D�75!��7;��K7!�� @23�3�I3=3!5!�7;�
@���� !2��I3<� 5;D� �;� !3;D�;=� !23� 43@� �233K� !25!�
=�5S3� 7;� !23� D7@;��� �23� ���5;D� ���8;D3��5�=7J
I3�;7��5T0�;!3D� !23�6�7@;Q� 23���05����!3D� ?H�
5;�3M338!�I3�5;D�5��3=���5!�I3�678;6��<�3�!5?���23D�
?H� 5;� 7�D3�� �;� 678;6��<� �;� !23� H35�� $����� �23�
!7!5��6�I���5;D�9���!5�H�3MK3;D�!8�3�74�!23�67�7;H�
5978;!3D� !7� N��4�� �;� $����� �23� D3K3;D3;6H<�
!278=2� 8�3�3��� �;� !�93� 74�K3563<� �3�I3�� �;� @5��
47�� 5� K7�;!�74�7?�3�I5!�7;<� 5;D� 5� D3K7!� 47�� K�7J
D863�

�3��=7�5;D<��;�5;6�3;!�!�93�<�@5��!23��3�3;63�
74�5�62�34��4�!23���659?���7��	��V��3��5;D3��<�5;D�
@5�� !23� �35!� 74� @7��2�K� 74� !23� �5M7;� =7DD3���
�27�3!5<�4�79�@2�62�6��689�!5;63��!��;593�E"��!=�
���%,� @5�� D3��I3D�� � ! � @5�� �;� !23� K7��3���7;�74�
�3;95�>� !���� $����� @23;� �! � @5�� !5>3;� ?H� !23�
���!��2�=7I3�;93;!�

�(��(���	��� �22����/��'��������
�(�)��%����5�!7@;�74�	���,3�95;H<�D862H�

��8;�@�6><�D��!����62?;�;=3;<�5;D�65K��6��6�3��593�
;593<� EE�9�� (�� ?H������8;�@�6><� 5;D� A��9�����
)5=D3?8�=<�7;�5��27�!�?�5;62�74�!23��5��@5H�4�79�
)5=D3?8�=� !7� �5;7I3��� �7K�� �<�E�� �;� $��$��
�3�9�!5D4����5;�7�D:45�2�723D� @5��3D� !7@;�� ��!2�
478��=5!3��� !23� 47�!�4�65!�7;�� 5�3�!8�;3D��;!7�K8?J
��6�@5�>�<���;3D���!2���93:!�33��� �!�� !@7� �8?8�?��
5�3� 6)�3D���!3;D7�4�5;D� T	3895�>�� �23�K�563��
97�!�@7�!2H�74�;7!3�5�3�!23�K��;6�K5�� �O85�3<�!23�
�8!23�5;� 628�62� 74��!�� �!3K23;<� !23� !7@;:25��<�
5;D�!23�6��6�3:!��?8;5�<�7;63�!23�8;�I3���!H�?8��DJ
�;=�� �3��D3��!23�3<�!23�3�5�3�!2�33�7!23��628�623�<�
!2�33�27�K�!5��<�5;D�5;�7�K25;�5�H�89�� 	35��!23�
!7@;<��;�!23�47�3�!�74�)5��3;?;�=<�5�3��793�93D�:�

0 � 6�;5���K��;=�Q� 5;D� 7;� !23��793��8�?8!=� 5�3� !��3�
0 � �8??3;�!393<� 478�� 3;7�978�� 5�!5���74��27�� 5;D�

�D�;<� �8��78;D3D�@�!2�5�6��6�3�74��!7;3���793@25!�
��9��5��!7�!25!� �33;� 5 !� %?O�H<� �;� ���!�2��3�� � ! �
@5�� 7;63� !23� �35!�74�5 � 8;�I3���!H<� 478;D3D� ?H�
'8��8�<�D8>3�74���8;�@�6><��;�$C�C<� @2�62�@5���;�
5�97�!�4�78���2�;=��!5!3� !���� !23� 3�!5?���293;!�74�
,7!!�;=3;� 8;�I3�5!H� !2�;;3D� �!�� 939?3���� � ! �
�5���8KK�3��3D��;�$��N�?H�'3�793��7;5K5�!3<�5;D�
5�K7�!�7;�74� �!���?�5�H��397I3D�!7���!!�8=3;<� %�
=H9;5��89�5;D�5�;7�95���6277�� 5�3�!23�7;�H�3MJ
��!�;=� 3�!5?���293;!�� 47�� 3D865!�7;<� �3�;��!5D!�
���5�K�563�74�67;��D3�5?�3�!�5D3�47���!����S3�� V�5;J
;3��<�25!�<�!7?5667:K�K3�<��75K<��K���!�<�5;D� ��O838���
5�3� �!��62�34�95;8456!8�3��� � ! � 25�� 478�� 95�>3!��
�;� !23�H35��� � ! ����?3��3I3D�!7�25I3�?33;�7��=�;5��H�
?8��!�?H�!23�39K3�7���25��39!06<��;���E�

�(����	(<�5�K5D��?7��<�9D�>3!�!7@;<�5;D�K5���
74�(;=�5;D<� 67���7�;@5��<� 25;D�� .3���3�<� E�E�9��
���?H�����7;D7;<�5;D�$C�9��������;�7�� %�35�74�
K5��� $A��56�3��� �7K��74�98;�6�K5��?7���A<��A<�5;D�
74�K5���?7����<�N���;� $��$�� �23� !7@;� �!5;D�� 7;�
!23���D3�74�5�2�����7K�;=�!7�!23���I3���73�7���7?3�<�
@2�62� ��� 23�3� 6�7��3D� ?H�5�?��D=3�� �23� 278�3��
5�3�62�34�H��5;=3D�5�7;=�478���!�33!�<� @2�62� 6�7���
3562�7!23��5!���=2!�5;=�3�Q��!����@3���K5I3D<���=2!3D�
@�!2�=5�<�5;D�5?8;D5;!�H��8KK��3D�@�!2�@5!3�� ?H�
�!�359�� �8;;�;=� !2�78=2� !23� �!�33!��� 	35�� !23�
63;!�3�74�!23�!7@;� ��� 5;� 5;6�3;!� !7@;:25��<� 5;D�
!23�3����5�67�;5=3� 25��<� ;7@� D��8�3D� 5;D� �3!� 47��
K��I5!3�D@3���;=��� �23�628�62����5�97D3�;��!�86J
!8�3<� 7;� 2�=2� =�78;D<� 25I�;=� 5� 4�;3� K�;;56�3D�
!7@3��N��4!��2�=2�� �23�D���3;!3���5��7�25I3��3I3J
�5��K�563���4�@7��2�K<� 5;D�!23��8;D5H��6277���5�3�
5!!3;D3D� ?H� C��� 62��D�3;�� �23�=�5995���6277��

<� 25��5�2�=2�625�56!3�Q� 5;D�!23�3����5�=77D�;5!�7;5��
�6277�� �3��!7;3����!23� 95�>3!� 47��5;� 3M!3;��I3�
45�9�;=� D��!��6!<� 5;D� 5��7�K5�!�6�K5!3���;�!23�5DJ
I5;!5=3��D3��I3D�4�79�!23�98��;=� �K368�5!�7;���;�
!23��993D�5!3�;3�=2?78�277DQ� !23�93625;�7��5�3�
;893�78�<�3�K36�5�H��27395>3��<�5;D�!23�!7@;���<�
7;�!23�@27�3<��;�5�!2��I�;=��!5!3�� �73��77�<�5?78!

�()(�:�()���(%� CE$
$�9��?3�7@�!23�!7@;<�D��3��5 !��7@� @5!3�Q� ?8!� 45J
6���!�3��25I3�?33;�54�?�D3D�!7� !23� !�5D3� ?H��35�?H�
!23� �9K�7I393;!� 74� !23� 25�?78�� 74� �7�!�3I3;<�
5?78!� A� 9<� D��!5;!�� ��7;<� 675�<� 5;D� !�9?3�� 5�3�
�9K7�!3D� �;� 28=3� O85;!�!�3�<� 47�� !23� 8�3� 74�!23�
;3�=2?78��;=� 9�;3��� %���;=8�5��68�!79�K�3I5����
23�3<� 65��3D� !23� V8��3H:D5;63<� 5� >�;D�74�T7H78��
K�763���7;<� 63�3?�5!3D� )5H� �<� @2�62� ��� 5�@5H��
7?�3�I3D�5��5 �27��D5H�� �23�!7@;��363�I3D��!��4���!�
625�!3��4�79�>�;=�'72; Q� 5;D�(D@5�D����95D3��!���
67�;5=3�!7@;<�@�!2� !23� K��I��3=3� 74��3;D�;=� !@7�
939&����!7�!23����74���� �23�=7I3�;�;=�625�!3��
74�!23� 37�K7�5!�7;<� K�3I�78��H� !7� !23� )8;�6�K5��
-347�9�%6!<�@5��=�5;!3D��;�$����� �23��5�!:93;J
!�7;3D�56!�I3�!3D�!23�=7I3�;93;!��;�47;��5�D3�93;�
5;D� !@3�I3� 678;6���7���� �7�K���3I3;83� �<$E����;�
$��E�� ��3I�78��H�!7�!23�-347�9�%6!<�!23�3�36!�I3�
4�5;62��3� @5�� I3�!3D� �;� !23� 4�3393;<� 3�36!3D� ?H�
!23�95H7��5;D�5�D3�93;Q� ?8!��!�?5D�?33;�47��95;H�
H35��� 5� 93�3� ;79�;5!�7;� ?7��� ?3�7;=�;=� !7� !23�
D8>3�74��33D��� �23��78;D5�0�%6!�5DD3D� !7� !23�
7�D� ?7��� !23� 3;!��3� K5���74� ��!2;3H<� 5;D� 5� �5�=3�
K?�!�7;�74�!23�K5����4��3;D�7;�� -3=��!3�3D�3�36J
!7��<� ACC� �;� $��C�� )5�>3!��7;��3D;3�D5H��5;D�
�5!8�D5H�Q� 45����7;�!23��5!8�D5H��?347�3)�D:�3;!�
�8;D5H�52D��5�9��8;D5H<�5;D�7;��2�!�)7;D5H<�
'8�H�E�<��3K!��N<�,7!��E�<�5;D�!23�4���!�!2�33��5!8�J
D5H���;��3639?3��

�(���(������<� 7�� �(��(R�(������<�
5�47�!�4�3D�!7@;�5;D�K7�!�74��7��5;D<�K�7I������7�J
�5;D<� 7;� !23� �5��;=:I��3!<� !23� �5�=3�!� 978!2� 74�
!23� -2�;3<� $��9������ ?H���� -7!!3�D59�� �7K��
�<�AA��;�$��$�� %;� 3M63��3;!� 25�?78�<� 65K5?�3�74�
5667997D5!�;=� !23� @27�3� �8!62� ;5IH<� �8;��
!2�78=2� !23� 63;!�3� 74� !23� !7@;<� 5;D<� ?3�;=�
?78;D3D�?H�5�K�3���;� 3�!23�� ��D3<� 3M!3;D��5�67;J
��D3�5?�3�@5H��;!7� !23� ��I3��� � ! �25��5��7�5��5�=3�
5��3;5�<�5;D�D76>��47��!23�67;�!93!�7;�5;D��3K5���
74��2�K��74�@5�<�5;D�5�;5I5���6277�� � ! �8�3D�!7�23�
!23� �3=8�5�� �!5!�7;� 47�� !23� (;=���2� 5;D� ���a62�
K56>3!�?75!�<�@2�62��5��3D� !7� 5;D� 4�79� �5�@�62�
!@�63�5�@33><� !��� !23� 5D7K!�7�074��!359:K56>3!��
47��!23�67;I3H5;63�74�!23�(;=��2�95���!7�-7!!3�J
D59<��;�$�EA�*� TD4���09�$$$��9;?5�>3D�5!�3�I73!:�
��;H��47��(;=�5;D��;�$����

�()(�:�()���(%�<� 5�95�>3!� !7@;� 5;D�
�G5���74�(;=�5;D<�67���3�!47�D<�?8;D���567�89<� EE�
9��	����7;D7;<�5;D�$��9���:��3�!47�D<�;35��!23�
�7;D7;�5;D�	7�!2��3�!3�;��5��@5H�� �7K��74�K5���
�<N��� �;� $��$�� %�35� 74� K5��� �<A��� 56�3��� �23�
!7@;� �!5;D�� 7;� !23� ��7K3�74�5� 2���<� D7�3� !7� !23�
�95��� �2*3��,5D3<� 5;D� 67;���!��74�5 �95�;� �!�33!<�
��;3D�@�!2�!7�3�5?�H�=77D�278�3��� �23�628�62<��;�
5��K56�78��628�62H59<����6�86�47�9<� @�!2� 5;� 39J
?5!!�3D� !7@3�� �8�978;!3D� ?H� 5 � 2�=2� 76!5=7;5��
�!33K�3��� !23�5�62�!36!8�3� @5��7��=�;5��H�	7�95;<�
5;D�!23����D77�����67;��D3�3D�?H��5��5@5H�7;3�74�
!23� 4�;3�!� �K36�93;�� �;� (;=�5;D�� )5;H� 5�!3�5J
!�7;��5;D�3;�5�=393;!��25I3<�27@3I3�<�?33;�95D3�
5 !��8?�3O83;!�K7��76�0�@2�62�=�35!�H�D�9�;��2�!23�
?358!H� 74� !23� 3D�4�63�� �23� !7@;:25��<� !23� 7;�H�
7!23�� K8?��6� 3D�4�63<� ��� 5� �7;=� ;5��7@� ?8��D�;=<�
@�!2�5;�7K3;��K563�8;D3�;35!2�47�� !23�5667997J
D5!�7;� 74� !23� 45�93��<� @27� ?��;=� !2�!23�� �5�=3�
O85;!�!�3��74�679�47���5�3�7;��28��D5H<� !23�95�J
>3!�D5H�� ��!2�;�!23�K5��� 5�3� !@7� 3;D7@3D� 4�33�
�6277��<�7;3�47��?7H�<�!23� 7!23�� 47�� =?4��Q� ?3��D3��
@2�62� !23�3� 5�3� !@7� �;45;!��6277��<�!@7�;5!�7;5��
�6277��<� 5;D� !@7� �6277���74� �;D8�!�H�� �23�62�34�
39K�7H93;!� 74� !23� 4395�3� K5�!� 74� !23� K7K<� ���
�!�5@:K�5�!�;=<� 5;D� !2��� 5�!����!58=2!�!7�62��D�3;�
�;�D593:�6277���� �; �!23�;3�=2?78�277D�5�3��793�
�5�=3� K5K3�:9����Q� 5;D� @�!29� �� 9��74� !23� !7@;�
!23�3�5�3�;893�78��4�78�:9������ �23�,�5;D�'8O6:�
!�7;�65;5�� 5;D� 	7�!2��3�!3�;� �5��@5H�5�3� $��9��
���<�5;D�=�35!�H�67;!��?8!3�!7��;6�35�3�!23�!�54��6�
� �� !23� K�563<� ?H� !23� 456���!H�!23H� 5447�D� 47�� !23

    
 



�EE �(	�(/��	0��%)(�
!�5;��!� 74� 67�;� 5;D� 7!23�� 5=��68�!8�5�� K�7D863��
�393�:�39K�!35D� @5�� �;67�K7�5!3D� ?H� �3;�H�
R���<<�5;D�!23��;25?�!5;!3�5�3�39K7@3�3D�!7�25I3�
5�?5���44�5;D� !7�27�D� 678�!�� 74�K�3:K78D�3��D8��;=�
45���� 5;D� 95�>3!��� �2���77�K7�5!�7;<�27@3I3�<����
93;!�7;3D� ;3�!23�� �;� !23� 6799����7;3��P� �3K7�!<�
;7���;�!23��623D8�3��74�!23�)8;�6�K5��-347�9�%6!��
)5�>3!��7;��28��D5HQ� 45���47���233K<��7�H���9 ��:�
D5H�!� �!5!8!3�45��<�!2��D�)7;D5H��;��3K!39?3��

�(	�(/:�	:��%)(�<�5 �99�>3!�!7@;<�98J
;�6�K5��?0�<�5;D�K5���74��0�=�5�D��37���M47�D<�28;D��
��;!�3�D<� 7;� !23���� ?4!;>� �2593�<� EE�9�
�(���M47�D<� AC�9������7;D7;� ?H��75D<� 5;D� AC4�
9�� ?H� ,�35!� �3�!3�;� �5��@5H�*� �7K�� 74� !7@;�
�<�$N<� 5;D� 74� K5��� A<���� �;� $��$�� %�35�74�K5�<�
$<NE�� 56�3��� �23� !7@;� ���?358!�48��H���!85!3D�5!�
!23�477!�74�!23��2��!39��5;=3<� @2�62����23�3�@3���
67I3�3D�@�!2�?3362� 5;D�7!23��47�3�!�!�9?3��� �23�
(��3;!�5;63����?H�5�25;D�793��!7;3� ?��D=3�74� 4�I3�
5�623�<�?8��!��;�$���Q� 5;D�!23�4���!�7?T36!�K�3�3;!J
�;=��!�3�4� !7�!23�I�3@<� 7;� 3;!3��;=� 4�79� �7;D7;<�
���!23�628�62<�5�25;D�793�!278=2����3=8�5��,7!2�6�
�!�86!8�3<� ?8��!� 5!� D�443�3;!� !�93�<� 5;D� 25I�;=�5�
�74!H�!7@3�<� 7�;593;!3D�5 !�!26�5;=�3�� @�!2� !5K3��
63!5=7;5!� !8��3!�<� ����;=�!7�� �67;��D3�5?�3� 23�=2!�
5?7I3� !23� ?5!!�393;!��� � ! �67;!5�;���793�68��78��
97;893;!�<� 5;D� 5� ��?�5�H� ?3O835!23D� ?H� �35;�
%�D��62� �;� $�A��� �23� ��=2� �!733!<� @2�62� �8;��
��� 4�79� !23� ?��D=3<� ��� 0�D3T� @ 0 � K5I3D<� 5;D�
� � 4 !3 D < �5;D���;3D�@�!2�=77D�278�3���5!��!��48�!23��
3;D<�7;�!23����3�74�5�2���<� �!5;D�� !23�!7@9:25��<�5�
;35!�?8��D�;=<�7;�K���5��<�25!D;=�7;�!23�8KK3�Q�!7�T0�
5�25��<�678;6���6259?3�<�5;D�7!23���779�Q��!���7@3��
K5�!<�@2�62����7K3;<�?3�;=�8�3D�5��5�95�>3!�278�3��
��7���;=�!23���=2� �!�33!�5!���=2!� 5;=�3�� 5�3�!@7�
7!23���!�33!�<�9862�;5��7@3�<� 5;D� 4�;3D� @�!2� �;J
43��7�� 278�3��� �23�3� 5�3� K�563�� 74� @7��2�K� 47��
�;D3K3;D3;!�� 5;D� �3��3H5;� )3!27D��!�<� �793�
5�9�278�3��3;D7@3D�?H��77=�5;D<�?��27K�74���;J
67�;<� 5;D� �3I3�5�� �6277���� �23� K��;6�K5�� 74� !23�
�5!!3��5�3�!23� "��;�!3D��25��!H��6277��<P� 478;D3D�
�;�$���<� 5;D� 3;D7@3D� @�!2� �5;D�� �23�62�34��;J
D8�!�H�74��3;�3H� ��� 95�!�;=<� ?4�!� !23� !�5D3� 25��
9862� D36��;3D� 74��5!3� H35����4�;D� !23� !7@;� 65;�
�65�63�H�?3��5�D� !7�K7��3��� 5;H�K368��5��95;8456J
!8�3� 5 !� !23� K�3�3;!� !�93�� � ! � 5�67�K��!7@;<� �!��
=7I3�;�;=� 625�!3��?3�;=�=�5;!3D��;�$�EE<� 25I�;=�
5��367�D3�<�!3;�5�D3�93;� 17;3�74�@279����95H7��<�
5;D� ��M!33;� ?8�=3��3��� #85�!3�� �3���7;�� 5;D� 5�
678�!�47��!23��367I3�H�74��95���D3?!��5�3�23�D�23�3��
)5�>3!��7;��28��D5H<� 47�� 67!;� 5;D� 7!23�� =�5�;��
45���<�)5�62��<� �7�H��28��D5H<� �28��D5H��;����J
;�!H�@33><�5;D�!23��28��D5H�54!3���3K!��E$<�62�34�H�
47��27��3�<�65!!�3<�5;D��233K�

�(-%��(%� ��	���%<�4��7� 65��3D� �(-�	:�
����<� 5� 45978�� 95��!�� 6�!H� 74�5;!�O8�!T0�;7@�
65��3D�)���� ��7;� !23� 	�� 675�!� 74�%��5�)��;7�<�?;�
!23� (8M�;3� �35Q� �5!���$0�$�*�	�<��7;=��A$L�A�*�(��
"��3�56�35<P��5H��)5T7��-3;;3��<�"�25��4���3D�!23�K5=3�
74�2��!7�H�@�!2��!��=�5;D38��5;D�9��47�!�93�Q�5;D�
�!���395�;��!3�!�4H��!��47�93���9K7�!5;63�P� ��7D7J
�8����68�8��D3�6��?3���!�5����!85!3D�7;�5;�3�3I5!3D�
;36>� 74� �5;D� 5?78!� 723� �!5D�89� �;� �3;=!2<� !23�
278�3�� !2�6>�H� �3!<� 5;D� 67;\K�6878�� 47�� !23���
23�=2!<�78!:!7KK�;=� 7;3� 5;7!23�<� �7� 5��!7�:=�I3� �!�
!23� 5KK35�5;63� 74� 5;� 59K2�!235!�3�� �2������3MJ
56!�H�!23�5KK35�5;63�!25!��!�3M2�?�!��5!�!23�K�3�3;!�
D5H�� 5;D�!23� 25�?78�<�!278=2�;3=�36!3D<����95=J
;�4�63;!<� 47�9�;=� 5� �75D�!35D� ��>3� 5� 27��3:�273��
�23� @5���� 5�3� ;7@� �;� 5� �8�;78�� 67;D�!�7;<�5;D�
67;�!�86!3D�62�34�H�74�!23��395�;��74�5�47�93���59J
K5�!�� �;� !23�K5�!�4�7;!�;=�!23��35<�@23�3�5�3�!23�
�395�;��?7!2�74� 5;� �;;3��5;D�&;�78!3��@5��<�28=3�
?�76>�� 74� ?5�5�!� 5;D� ��93�!7;3� 5�3� K��3D� 7;3�7;�
5;7!23��5;D��;!3�9�;=�3D�@�!2�67�89;��5;D�4�5=J
93;!�� 74� �IS5;!�;3� �7�;�63�� @�!2� �2���!�5;� �;:�

*��6��K!�7;��:� 0�23�65�!�3�8K7;�!23�4�3�=2!�����;��8�;��

�(-%�
�;�H� 5� K!5k!� 74� !23� 5;6�3;!� 6�!H� �*5�� 67;!5�;3D�
@�!2�;�!23��5��<�!23�78!3��K7�!�7;�3M!3;D�;=<��;�!23�
47�9� 74� 5� !��5;=�3<� !7� 5� �95��� ��I3�:I�D�3H<� �;�
@���62� @5��47�93��H� 5� 25�?78�� D343;D3D� ?H� !@7�
!7@3���� �23�97D39�!7@;�679K���3��4�I3�97�O83�<�
!@7�>25;�<�!@7�K8?��6�?5!2�<�5;D�5?78!�A���278�3�<
C��O4�@2�62� ?3�7;=� !7�,�33>� �2���!�5;�� 5;D� !23�
�3�!� !7� )527993D5;��� %667�D�;=� !7� !23� ��3!��
,37=�<�� ! �95;8456!8�3�� ��;3;� 6�7!2<� 5;D� 3MK7�!��
4�5M<� ���><� @5M<� 5;D� !�9?3�Q� �9K7�!�;=� 674433<�
�8=5�<���63<�!7?5667<�5;D���7;�

�23�5;6�3;!��3�56�35<�478;D3D�?H�!23�)305�35;3<�
35��H�5!!5�;3D�!7�67;��D3�5?�3�@35�!2�5;D��9K7�!:��
5;63�5��5 �K�563�74� !�5D3�� �23� �;25?�� 95�;!5�;3D�
!23����;D3K3;D3;63� 47���3I3�5��H35�;<��8?T36!�7;�H�
!7� 5� !��?8!3� K5�D�!7� !23� �3���5;� 97;5�62�� �23�
�3�56�37!�� �8KK��3D� !23� $�<���� ,�33>�<� 8;D3��
�3;7K27;<�7;� !23���9397�5?�3� �3!�35!<�@�!2�I3�J
�3���!7�65��H�!239� ?56>� !7��HS�68��� �23� �3K8?J
��65;� =7I3�;93;!� @5�� 7I3�!2�7@;<� 5?78!� �����
A�����6�T�?H���35�628�<� 7;3� 74� !23� 62�34�6�!�S3;�<�
�;�@27�3�459��H�!23�=7I3�;93;!�67;!�;83D�;35��H�
5� 63;!8�H�� �3�56�35� 48�;��23D� �86678��� !7��!7J
�39H� 5=5�;�!� %;!�=7;8�Q� 5;D� 54!3�@5�D�<� ;7!J
@�!2�!5;D�;=� !��3� 5�D� 4��9��?3D� !7� -793� ?H� �!��
95��;3<� 5;D� 8Q� !�35!H� 74� 5���5;63<� ?7!2� 7443;��I3�
5;D�D343;��I3<�@�!2�!25!�K7@3�48���!5!3<��!�@5��K�:�
�5=3D� ?H� �7!!5<� 8;D3�� !23� K�3!3M!� !25!� �!� 25D�
�3���!3D� !23� 3M56!�7;�� 74� !'�3� K8?��65;�� 17��!5M:�
45�93���� 74�-793�� �!�� �K�3;D�D���?�5�H<� !39K�3<�
5;D�K8?��6�?5!2�� @3�3� K�8;D3�3D� 5;D� �3!�7;�4��3<�
5;D�95;H�74� !23��;25?��K8!� !7�D35!2�?H�!23�67;J
O83�7��� �23� 6�!H<�27@3I3�<�67;!�;83D� !7�4�78���2�
8;D3��!23�-795;� 39K3�7��<� 5;D� 67�;�� 74� ��5�5;�
5;D� �3I3�8�� 5�3� 3M!5;!<� �;� @2�62� �!� ��� �!H�3D�
�������� ��5;D�:��(�� ���T� �23� 4�33!� 74� !23� ,7!2�� � �
@5�!3D�23�3�47��!23��3!8�;�74�!23�367;D�3MK3D�!�7;�
!25!<��;� !23�!�93� 74�,5���3;8�<��5I5=3D� �H!2H;�5�
5;D�)H��5Q� 4�;D��!����93;!�7;3D�5�������K�7�K3�78��
3I3;��7��363;!�H�5��!23� �3�=;� 74� )5;83���7993:�
;8��� %!23;�5;���;47�9��8�� !25!��!�@5��63�3?�5!3D�
47���!��@�;3<Q�5�97;D�<�5;D�;8!��� 1�789347�!<�8 � Q�
�5���!P���7;�!5;!��$��Q� ,37=��'78�;���M��

�(-%�<� 7���(-%��<� 47�93��H� � �#>� 15K��
<>��7��<��0�����,��5�6�!H�74�����58?8�<��;�5;!�J
O8�!H� !23� 65K�� 74�%��5;5<� 5;D� 7;3� 74� !23� 97�!�
�3;7@;3D�6�!�3��74�!23�(�<�5;D��!����!23� �5�=3�!�5;D�
97�!�K7K8�78��!7@;� 74� !23�97D3�;�K�7I��74�(27:�
�5��5;<� 5;D�!23� 65K��74� 5;� �;D3K3;D3;!�62�34�2�K�
�!��!5;D��7;� !23��3���77D� 15;��'���8��<��;�5� 43�!��3�
K�5�;<�A���9��� �?H	 ���58?8�<�E���9��	����5;:�
D5��5�<��$�� !;��	(��/3SD<�5;D��$���5<� ������7>J
25�5Q� �5!��A�L�C�**	�<��7;=���ELE�*(�� �7K��3�!�J
95!3D� �793�H35��� ��;63� ?H��2���!�3� 5!� $��<���Q�
?8!�5!�4!43�3;!�� ! �D73��;7!�K�7?5?�H�3M633D���<�����
74�@279� E:A�D�� 5�3� ;5!�I3��;25?�Q� 5?78!�$:��!2�
K5�!� �77�58;33� %4=25;�<� 5;D� !23� �3�!�)7=5��<�
(�958>�<� ��;D77� 93�625;!�<� '3@�<� 5;D� 7!23��
�!�5;=3���� ��3I�78��H�!7�$�E�<�@23;�!23�6�!H�@5��
?3��3=3D� ?H� !23� �5;D525�� !�77K�<� �!� 67I3�3D� 5�
�5�=3� 3M!3;!� 74� =�78;D<� 25I�;=� 25D� �393� 67;J
��D3�5?�3��8?8�?�� 78!��D3� !23@����� � ! �;7@�67�@�
���!�� 74� 7;�H� !23� 47�!�4�3D� !7I4�;<� A:�!2�� 74� 5� 9<�
�O85�3<� �8��78;D3D� @�!2� �74!H� @5���� 74� 8;?89�!�
?��6><�3�36!3D�8K7;� 5� �7��D� 978;D�47�93D�?H�!2��
35�!2� 74�5� ?�75D�@3!� D�!62<� @2�62� =73�� 3;!��3�H�
�78;D� !23� 6�!H<� 5;D���� 4���3D� ?H� �K��;=�� @�!2���
�!�3�4�� �23�3� 5�3� 4�I3�=5!3�<�3562� D343;D3D� ?H�5�
�95���78!@7�>Q� 5;D� ;̂� !23�	����D3�74�!23�47�!�3���
��� ��!23� 6�!5D3�<� 5��O85�3� 65�!�3� 74� ?8�;!� ?��6><�
4�5;>3D�@�!2� !7@3��� 5 !� !23� 5;=�3�<�5;D<� ��>3�!23�
!7@;� �!�3�4<� ?8��!�7;� 5� 978;D� 3;6�7�3D�?H�5�@3!�
D�!62�� �23����3��7��̂ 4��3�5!����D�I�D3D��;!7�O85�J
!3�;� ?H� 4�9�� �7;=� ?5S55��<� 67I3�3D� @�!2� 5 �03D �
?��6><�@2�62��8;�4�79�478��74� !��3�=5!3�<�5;D�933!�
�;�5��95���D7793D�O85D�5;=�3��;�!23�63;!�3�74�!23�
6�!H<� ��1�7;7��H��� � ! � ��� �5�D� !7�25I3�5?78!��<���

    
 



�����
D@3'��;=:278�3�<� $<E��� �27K�<� $�� 65�5I5;�3�5��<�
5;D� E�� ?5!2�<� ?3��D3�� 95;H� 97�O83�<� 5;D� 4�;3�
K8?��6� �3�3�I7����� �8!<� ;7!@�!2�!5;D�;=� 5 �K�3;J
!�48�� �8KK�H� 74� @5!30� 5;D� 5?8;D5;!� 935;�� 47��
�;�8��;=�6�35;��;3��<��3�5!� ��� 7;3� 74� !23�D��!�3�!�
K�563�� �;� !23� (�� ��)5;H� 74� !23�595��� �!�33!��
@2�62� ?�5;62� 4�79� !23�95�;�7;3��5�3�?8��!�7I3�<�
5;D� 47�9� �7@� D5�>� !8;;3��<� 67;!5�;�;=� 3I3�H�
74�3;��I3�!2�;=�� 	7�D�5�;��25I�;=�?33;�67;!��I3D�
!7� 65��H� 744� !23� �5�;� @2�62� 4D��� @�!2�;� !23�
@5���<� �!� �7��36!�� 5;D� �!5=;5!3�� 2�� K7;D�<�@2�62�
5�3� D8=� �;�D�443�3;!� K5�!�� 74� !23�6�!H�� �23��3��J
D3;!��65�!�78!� !23� �348�3� 74�!23��� 278�3���;!7�!23�
�!�33!�<�5;D�D35D�65!��5;D�D7=��5�3�67997;�H��33;�
�H�;=�8K7;�235K��74�!23�I��3�!�!��!2�� F(����( � �� h��!�
��� !23� 68�!79mX0@5�� !23� 7;�H� 5K7�7=H� � � 235�D�
4�79�!27�3�3I3;�@27�5D9�!!3D�!23�3I���P� 1�7;7��H<�
���� A<����� �23��3��D3;63� 74� !23� K��;63� ��� 5�935;�
?8��D�;=<��!5;D�;=� ?347�3� 5;� 7K3;� �O85�3<��;� !23�
63;!�3� 74� @2�62� ��� !23� =5��7@�� 5;D� !23� =�35!�
97�O83�� �23� �5!!3�<�5��74!H�5;D� �K56�78��394�63<�
�8KK7�3D� !7� D5!3� 4�79� !23� !@3�4!2� 63;!8�H<� �8�J
978;!3D�@�!2� 3�3=5;!� D793�� 5;D� 9�;5�3!�<�5;D�
7�;593;!3D� @�!2��2�;�;=� K5�;!3D� !��3�<� ��� =7�;=�
!7�D365H�� " �8!� !278=2� !23� 6�!H�74� �3�5!<P� �5H��
�7;7��H<��0?3�5���� 25I3� D3�6��?3D� �!<� @�!278!� !23�
@5���� 5��� ��� ?358!H�� �23� !7@;� ��� �� 9�� D��!5;!�
4�79� 2����� 7;� !23��	�<� 5;D� $E� 4��K9�!27�3� @2�62�
�8;����74� �!�� �23� �K563� ?3!@33;� !23� 2��������7;3�
?358!�48��3��!3;!�74���!!�3�47�!�D3D�I���5=3�<�=5�D3;�<�
I�;3H5�D�<� 5;D� 67�;:4�3�D��� %� "� %�  �� !2�7@;�
56�7���!23��3���77DQ� 5;D��!��@5!39<� ?3�;=�!8�;3D�
�;!7� 95;H�65;5��<�5�3� �7� 67;D86!3D�7I3��!23� I5�3�
74� �3�5!<� !25!�3I3�H�K5�!� 74��!� ���@5!3�3D�� �23�
97�!�D3��6�78��4�8�!��5�3�=�7@;� �;�!23�I5��3HQ� !23�

0� ;363��5��3��74���43�5�3�K�3;!�48��5;D�6235KQ� 5;D�!23�
?�35D� 5;D�@5!3�� 74��3�5!�5�3�K�7I3�?�5�� 47��!23�M�
3M63��3;63�P� 1�?<� �����<�C��� �3�5!<�4�79��!��3M!3;J
��I3� !�5D3<�25��56O8��0�!23�5KK3��5!�7;�74�*(�%����
7��39K7��89<�� ! �?3�;=� 5�=�5;D�63;!�3�74�!23�679:�
���'��?3!@33;��58?8�<��5093�3<��7>25�5<���;:�
+D7�!5;<�5;D��3���5�� V�79� !23� 	�<�(�<�5;D���<�!23�
62�34� =77D�� �363�I3D� 5�3� �25@��<� �;D�=7<� �8=5�<�
62�;!S<�98���;�<��35!23�<�5;D��5�!5�H��>�;�<�@2�62�
5�3�3MK7�!3D� !7�)3�230� /3SD<�.3�95;<���K525;<�
5;D� �32�5;Q� @23;63� D7��5��<� !35<� 62�;5:0@5�3<�
?�75D� 6�7!2<� 67KK3�<� K3KK3�<� � %� �(���� 65;DH<�
D5!3��5;D��?5@*��� 4�79� .3�95;<� 5;D�65�K3!��4�79�
,253;<�5�3��9K7�!3D�� � P23� �!5K�3�67997D�!�3��74�
�3�5!� 5�3� �5407;� 5;D� 5��5473!�D5�� ���>� ��� 7?J
!5�;5?�3� �;� !23� ;3�=208�277D<� ?8!� ;7!� �;� �844�J
6�3;!� O85;!�!H� 47�� 67993�63�� )5;H� �59?�5;D�
�233K� �>�;�� 5�3� 95D3� 8K� �;!7� �5K�� 5;D� 6�75>�Q�
5;D�@*23;��7;7��H�I���!3D� !23� 6�!H<�!23�3�@3�3� �;�
�!� ����� !25;�$��� �27395>3��P��27K��� �23� �5!!3��
@3�3<�27@3I3�<��;5D3O85!3� !7� �8K0H�!23�D395;D�
74� !23� K�7I�<� 5;D� 95;H�659D�R5D�� 74� 8KK3���
@3�3� ?�78=2!� 4�79� �5;D525��� �23� 65�K3!�� 74�
�3�5!�5�3�� � =�35!� �3K8!3� 47�� !23��� �74!;3��<�5;D�
?�����5;6H�74�67�78�Q� ?8!� !23� !�5D3� �;� !239� 25��
D36��;3D� 74��5!3� H35���� �23� =�35!3�!� 65K�!5���!��

<� 23�3�5�3�!23���;D77�93�625;!��� %�9��3�	��74�!23�
!7@;�5�3�!23� �39546�� 74�@25!� 5;6�3;!�H�@5�� !23�
@5���74� �3��<�;7!� 45�� 4�79�@2�62� 5�3� !23�95=;�J
4�63;!��8�;�� 74� 5 � K�563� 74�@7��2�K<�?8��!�?H�5� D3J
�63;D5;!� 74���978��� �23� K��;63�� 74� 2��� 278�3�
67;�!�86!3D��3I3�5�� K5�563�<�=5�D3;�<�5;D� 6393!3:�0�
��3��7;�!23�2�����5;=3�.��74��3�5!<�!�563��74�@2�62�
�!���� 3M��!�� �3�5!� ��� 65K5?�3� 74� ?3�;=� 95D3� 5�
K�563� 74�=�35!� �!�3;=!2�� %;�5�9H�9�=2!�?3�=5�J
���7;3D��;��!�47��H35���@�!2�3I3�H�;363��5�H��993J
D�5!3�H�@�!2�;��!���3562Q� 5;D�!��3��;!�83;73�74�5;H�
���K7@3���;� K7��3���7;� 74� !����� 47�!�3���@78�D�?3�
43�!� 7I3�� 5D�� !23� "678;!�H� (�<� 5�� 45�� 5!� �35�!� 5��
�5;D525��� � ! � �7;=� 47�93D� !23�65K��74� 5;�3M!3;J
��I3�39K��3�!�5;�9�!!3D� ?H���978�� 7���593��5;3�
!7T����7;���:� � ! � !23;63� K5��3D� 8;D3�� !23� �8�3� 74

�(-���%	(�) �EA
�3���5Q� @5��!5>3;� �;�$�$C�?H�!23��77�58;33�%4J
=25;�Q� �;� $�A$<� ?H�	5D��� �252�� 5;D��3!5>3;�?H�
!23�%4=25;�<�8;D3��%293D� �252<��;�$��N�� ��;63�
!23;<�!23��3���59\� 25I3� 74!3;� 5!!56>3D��!� 8;�86J
63��48��H�

�(.%���<�5� 95��!��DDK��74�V�5;63<��;� !23� ���
K5�!�74�!23� >�;=D79<� 47�93��H�5�K5�!�74� !23�K�7I��
74��5;=83D76<�?3!@33;��5!���AL�$A*�5;D��AL�C�*�	0<�
5;D� �7;=��EL�AA*�5;D� �L�$A*�( � Q� 25I�;=�	��� !23�
D0K����59� 5;D� %I3H�7;<� ����%8D3<� 	(��,5�D<�
5;D��(��5;D����!23�)3D�!3��5;35;�� �3;=!2<�	(��
!7� ���<� �A� 9�Q� 5I3�5=3� ?�35D!2<� 5?78!� A�� 9��
%�35<��$N<�NN�236!5�3�Q�K7K����N<AN$��;�$A�$�� �23�
��7K3�74�!2���DDK�����4�79�.���!7��(�<�5;D�97�!�FG!��
�!�� ��I3��� �8;��;�!25!� D��36!�7;Q� ?8!� !23��3�58�!<�
4�79�@2�62��!�D3��I3���!��;593<�25��97�!�H�5�����
678��3�4�79�!23�D3K��,5�D<��;�@2�62��!����3�<� !7��!��
978!2� �;� !23� )3D�!3��5;35;<� $C� 9�� �����3!!3��
�!�� !7!5���3;=!2����A$� �35=83�<�A0�74�@2�62�5�3�;5J
I�=5?�3�� %��7;=��8663���7;�74��077;0�7668KH�;=�
5;� 5�35� 74�97�3� !25;� ��<F$��� 236!5�3�<� �473�� !23�
675�!<�7;�@2�62� !23�3� 5�3� �3I3�5��=77D� K7�!�<��;J
6�8D�;=�!27�3� 74�%=D3� 5;D� �3!!3�� �23� 6��95!3<�
!278=2�27!�5;D�D�H<����=3;3�5��H�235�!2H�� !23��7���
��� 97�!�H�65�65�378��� � ! � 5KK35���4�79� 744�6�5���3:�
!3@;��!25!�$C�<���� 236!5�3�� 5�3� 5�5?�3<�5;D�A<CA��
�;� K5�!8�3Q� !25!� !23�3� 5�3� 74�I�;3H5�D�� $�A<��A�
236�<��77D�<���<����236!�<�5;D�235!2��5;D�@5�!3�<�
8K@5�D�� 74�E$�<����236!�� �23� =�7@!2�74�@�;3����
!23�K��;6�T�5��?�5;62�74��;D8�!�H�� %?7�!�E<���<����
23�!7���5�3�95D3�5995��H<����<����233!7��74�@2�62�
5�3�3MK7�!3D<�5;D�5 ���9��5��O85;!�!HP�8�3D�47��2793�
67;�89K!�7;Q� !23� �3�!� ��� 67;I3�!3D��;!7� ?�5;DH��
�23�?3�!�>�;D��543�!23��3D�@�;3��74��!��,37�=3�5;D�
R��5=83�<�5;D�!23��I2�!3�@�;3�� 74�V�7;!�=;5;�5;D�
�8;3��� �7�5<�@2�62� ��� 62�34�H�@235!<�@����� �793�
75!�� 5;D��H3<����;7!� =�7@;� �;� �844�6�3;!�O8�9!�!H�
47�� 2793� 67;�89K!�7;Q� !23� 5;;85�� K�7D863� ���
5?78!�$<���<����236!7��� ���<�7��I3�<�4�=�<�5;D�D��3D�
4�8�!��47�9��9K7�!5;!�5�!�6�3��74�67993�63�� �23�3�
5�3��793�EA�<���� KT7�?3;0:!�33���;�!23�D0K�<��P�7�5�
@2�62�C��<����>��!0��74���>(�67677;��@3�3�7?!5�;3D���
�33�� 5�3� �5�=3�H��35�3DQ� 5;D�@5M�!7� !23�I5�83�74�
;35��H� 5� 9����7;� 74� 4�5;6�� ��� 5;;85��H�3MK7�!3D��
�23� ;89?3�� 74� �5�=3� K�7K3�!�3�� ��� =�35�H�5?7I3�
!23�5I3�5=3� 74� !23�D0K��� �23�K��625�D�5;D�7!23��
4��23��3�� �;� !23� )3D�!3��5;35;� 5;D� !23� �5=77;�<�
39K�7H�5� =�35!�95;H�25;D�Q� 5;D��!����3�!�95!3D�
!25!� �C<���� O;�;�0� 74� 4��2� 5�3� 5;;85��H�!5>3;<�
@7�!2�C�C<����4��� �3�58�!������62��;�9�;3�5��K�7J
D86!��Q� ��7;<�67KK3�<� 5;D� 675��9�;3�<�5;D� O85���3��
74� 95�?�3<� 5�5�0!3�<� =00K�79<� 5;D� =�5;�!3� 5�3�
@�78=2!�� �23� K��;6�K0� 95;8456!8�3�� 5�3� !27�3�
74�@77��3;�6�7!2�<����>�5;D�67!!7;�45?��6�<�74�@2�62�
)7;!K3���3����� !23� 62�34��35!�� !23�3�5�3�7!23���74�
K5K3�<�6239�65��K�7D86!�<�K3�4893�H<�5;D���O838���
95;H�D��!���3��3�� 5KD� DH3�;=� 3�!5?���2;�6;!�<�5;D�
5 �=77D�D35�� 74��5�!����95D3��;�!23�95��23��� �3:<�
�58�!���<�27@3I3�<�9862� 97�3� 5;�5=��68�!8�5��5;D�
67993�6�5�<� !25;� 5� 95;8456!8��;=� D3K�� )7;!J
K3���3�<�#3!!3<�5;D�%=D3�25I3�3M!3;��I3�!�5D3<�5;D�
!23����;!3�678��3�@�8�� !23� �;!3��7����� K�797!0�?H�
�3I3�5�� ;5I�=5?�3� 65;5��<� 74�@2�62�!23� ������ %��
�  % � ���!23� 62�34�� �3�58�!� ��� D�I�D3D� �;!7��� 5�:�
�7;D��<A��65;!7;�<�5;D�AE��67998;3�Q�62�34�!7@;�<�
)7;!K3���3�<��3S�3��<��7D3I3<�5;D��!<��7;��� �2���
D3K��5;��3;!�H�47�93D�5�K5�!� 74�	5�?7;;3�3�,58�<�
5;D�67;!5�;��95;H��3�!�6�5;D��795;� 5;!�O8�!�3��

�(-���%	(�)<�7���(-���%	�)� 1��6��
5D�%!!��I����A�<�5;�5;6��5;D�;7@�?8��3D�6�!H�74��59J
K5;�5<��;� �!5�H<�6�7�3�!7� !23��5H�74�	5K�3�<�5;D���
9���-��!25!� 5 !H �� *�23� D5!3� 74� �!�� 478;D5!�7;� ���
8;>;7@;<�5;D��!��35��H�2��!7�H�45?8�78�Q�?8!�!23�3�
�����!!�3� D78?!� !25!� �!� @5�� 23�D� ?H���6�<��3�5�=�<�
5;D��59;�!3�<�?347�3� �!� 6593� �;!7� !23� K7��3���7;�
74�!23�-795;��� R3��3�8���5!3�68�8��!3����8��!25!�
�!�� �;25?��!77>� 5;� 56!�I3� K5�!� �;� !23� �76�5�� 5;D

    
 



CE� �(-���%	(�)
Y�35�@5��<�5;D�!25!�!23� 6�!H��5443�3D�6@���D3�5?�H�
�#� 67;�3O83;63�� ��!!�3� 97�3� ��� ���.�� 5?78!� �!�
3M63K!� �!�� D3�!�86!�7;�@�!2��79K3��� 5;D��!5?��3<�
?H�5;�3�8K!�7;�74�)78;!�R3�8I�8��� �23�I7�65;7�
25D� 47���793� 63;!8��3�� ?33;� �;56!�I3<� 5;D� 3I3;�
67I3�3D�@�!2�I3�D8�3Q� ?8!��;�!23�4���!�H35��74�!23�
�3�=;� 74���!8�<�� �; ���N<� �!� ?8��!� 47�!2� @�!2� =�35!�
I�7�3;63<�5;D�658�3D�!27�3�!3���?�3�D��5�!3����7�@3���
D3�6��?3D� ?H� !23� H78;=3�� -��;H<� �;� !@7� 3;!��3�
3K��!�3�� 1I��� $�<�5;D�E��<�5;D�97�3� ?��34�H�?H��5J
6�!8���X"�	('�(�����(9�� ����:� ���'��� �((�� �������
�������+(������'(�������"����� �����(8��D(��� ��'� �=�
$���������� N($�"��� ��� ������ �� ����� �����0��=�
%����L� �*�(��� +(�� ��*�������� ����� ���N����  G�
8������ �� �(�����������+(���  �������� ����<�� ����
���+(��������;�.������ < ����(% ��(��0�� %������
, �N�"� �0� �� ����%� ����� 0 K K <�,2�7;��� )5�!�5��
5��8D3��59 �!7�!23�4 0 7 4 ��3�5��5;38��QX

����3��768���3�6;�37�;79�;3���5�5��3�5 !�
�8;6!5�T5638!�D5M8�8���3!�2 ��!��93��5�45�I���5�P

(K�=����I���A�� �

�23�6�!H�5KK35���!7�25I3�?33;�679K�3!3�H�?8��3D�
8;D3�� �27@3��� 74�5�23�<� 7I3��@2�62� 5� �!�359� 74�
�5I5�4�7@3D<�5;D�54!3�@5�D��25�D3;3D�� �23�4�=8�3�
74�!23�675�!��!�3�4�@5��5�!3�3D� ?H�!23�?8�;�;=�!7�J
�3;!�Q� 5;D� !28�<�@23;� !23� �765�� 435!8�3��@3�3� �7�
@27��H�625;=3D<�5���>;7@�3D=3�74�!23�6�!H<�?3H7;D�
�!�� ;593<�@5�� �77;� �7�!<� �8 !3�� 5� 67;635�93;!�74�
97�3� !25;� ��M!33;� 63;!8��3�<� 566�D3;!� �3D� !7�!23�
!4��37I3�H�74� �!�� �8�;��� �;� $�$A� !23����;63�D*(�:�
263�D*<� 5� 20�3;62� ;62�3955<� @27�@5�� ?8��D�;=� 5�
K5�563� 5 !� �7�!�6�<� 25I�5=� ;33D� 74�95!3��5��� 4�8:�
�!8667<� K�768�3D� � 5 � 0 �O85;!�!�3�� 74� 95�?�3� 5;D�
!3��5�67!!5�4�79�!23�& >9 =�74�5�@3���7;�2���3�!5!3�<�
���A� !23� ��;>�;=� K�7633D0� !23� @7�>93;<� @23;�
5?78!����4!��?3�7@�!23�0 4563 <�6593�!7�4�5=93;!��
74��!5!83�Q� 5;D� !23� K��;63�!23;� 7�D3�3D� 3M65I5J
!�7;�� !7� ?3� 95D3<�@�!2� !23� I�3@� 74�5�63�!5�;�;=�
!23� 3M!3;!� 74� !23� �395�;��� %�I58�!<� 5 � 95�?�3�
D77�:@5H<�5;D��3I3�5���!5!83��74�I3�!5��<�@3�3�D��J
6�7�3D�@�!2���!!�3��5?78�Q� ?8!�!23�@7�>��@3�3��77;�
54!3�@5�D���!7KK3D�?H�!23�T35�78�H�74�!23�678�!�74�
	5K�3��� �@3;!H:4�I3�H35��:�54!3�<�7;�!23�5663���7;�
74���7;��5��7�<�!23��;45;!5�74��K5�;<�!7� !23�!2�7;3�
74�	5K�3�<�!23�@7�>��@3�3� �3�893D� 7;�5 � S5;D3��
�65�3<�5;D�5�!235!�3<�625�6�D>89<�!@7�!39483�<�5;D�
5 � I���5<� @3�3� �8663�!�I3�H� D��67I3�3D� 5;D� 3M65J
I5!3D�� �@�;=<� 27@3I3�<� !7� !23� 6�89�H� 95;;3��
�5�@2�62�!23�9�;�;=�@5�� 67;D86!3D<�D��6�3D�!5?�3�
5��>3�!7�!23�3;=�;33��5;D�!23�=7I3�;93;!�39cD7H:�
�;=�2�9<� !23��!5!83��5;D�67�89;��@3�3�;33D�3���H�
�;T8�3D� 5;D� D397���23D<� 5;D<��!�5;=3� !7� �5H<�!23�
35�!2<��;�!35D�74�?3�;=�?�78=2!�!7�!23��8�4563<�@5��
8�3D�!7� 4����8K� 7;3� K5�!� 5�� 5;7!23��@5�� �35�623D<�
�8 �67;�3O83;63�74� !2���K�763D8�3<�5��95��� K7�!�7;�
74�!23� !235!�3� ��� 5��� !25!� ���;7@�5663���?�3Q� 5;D�
!23�@7�>�<�!7=3!23��@�!2� !23� �;!3�3�!� 3M6�!3D� ?H�
!239�597;=�!23�	35K7��!5;�<� 25I3��7;=�?33;�D��J
67;!�;83D�� �23�@27�3� 3M!3;!�74�!23� =�78;D�3MJ
K�7�3D� @5�� 5?78!� ���� H5�D�� 4�89� 	��� !7� �(�<�
?H�A���H5�D�� �;� ?�35D!2�� �23��5�=3�!� �!�33!�@5��
!�13�	�(����9�!<�?3H7;D�@2�62� �!�@5�� �8KK7�3D� !23�
9�;�;=�678�D��;7!�?3�65���3D�@�!278!�3;D5;=3���0�
!23�!7@;�74�-3��;5�� �5�5��3��@�!2��!�@5��5;7!23��
�!�33!<�5;D�!2�33�7!23���6�!�!239� 5!� ��=2!� 5;=�3���
�23�3��!�33!��5KK35��!7�25I3�?3�;�K5I3D�@�!2��5I5<�
��>3�!27�3�74�97D39� 	5K�3�<�5�456!�@2�62� K�7I3��
!25!�!23�3�98�!�25I3�?33;�5;�(�8K!�7;�74�R3�8I�8��
K��7�� !7� !25!�@2�62� 7I3;I232;3D� !23� 6�!H�� �23�
!235!�3�@5�� ��!85!3D� 5!� !23� 	��3;D� 74� !23� !7@;<�
@2�62� ��� �8KK7�3D� ?H���;>3�95;;� !7� 25I3� 3MJ
!3;D3D� ;35��H�E� 9��5�7;=� !23� �27�3<�?8!�@�!278!�
5;H�=�35!�?�35D!2�� �23�!235!�3�5KK35��<�4�79�5;�
�;�3;K!�7;� 7;� �!��5�62�!�5I3�<� !7� 25I3� ?33;� ?8��!�
?H�)399�8�<�5;D��!�� 093;��7;��5!3�5��47��7@�X�
(M!3�;5�� 6��689�3�3;63<�EN��4!�Q� �;!3�;5�� D�!!7�5�

���� 5���!5=3<�EA�� 4>T� �;!3�;5�� D�593!3�<� $C�*�4!��Q�
@�D!2�74��!5=3<����4!�Q� 23�=2!<�;7!�>;7@;�

�23�3�@3�3�$���7@�� 74� !3;623�<�?3��D3��A�5?7I3�
!23� K7�!�67Q� 5;D� !23� 3;!�5;63� !7� !239� @5�� ?H�
8�� ��� �� �������������35D�;=�4�79�!23�!2�33�!��3��
74�5�623D�77@�D7���@2�62� �5;��78;D�!23�?8��D�;=<�
5;D�67998;�65!3D�?H��!3K��@�!2�!23�3M!3��7�<� �!��
@5����@3�3� 35�3D�@�!2� K7���23D� 95�?�3Q� ?7!2� �;J
��D3� 5;D� 7;!��D3� ?358!�48�� �!5!83�� 5;D� 2�=2�H�
@�78=2!�67�89;��@3�3�478;D�� �23�4�77��@5��679J
K7�3D�74� !2�6>� �O85�3��74�H3��7@�95�?�3<�95;H�74�
@2�62��!�����395�;3D�@23;���;>3�95;;�3M59�;3D�
!23� K�563�� �23�!235!�3� ����8KK7�3D�!7�25I3� ?33;�
65K5?�3� 74� 5667997D5!�;=� A<���� �K36!5!7��<� 5;D�
W@5��!23�347�3�I3�H�9862��95��3��!25;�95�H�7!23��<�
!23��8�;��74�@?�62� 5�3� �!���� 3M!5;!�� �;�93�62�34�
�!�33!<�@2�62���� �A�4!��@�D3<�25I�;=� 5� �0�3D�477!J
@5H�7;�3�!23����D3<�@�!2�K7�!�7;��74�67�89;��97@J
�;=� !23� 3M��!3;63� 74� 5;� 7�D� 67�7;;5D3<<�5�3� !23�
�395�;�� 74� 5 � 4�!�59<� 7�� '"��<% '(��� 5;D� 74� !@7�
!39K�3��� �23�47�89����5;�7?�7;=�?8��D�;=<��E��4!��
�7;=�5;D�$AE�4!��?�75D<�@�!2�5�67�7;;5D3�74��E�K��J
�5����8;;�;=� �78;D��!��3M!3��7�Q� 5;D� �!�25D�C�3;J
!�5;63�<� �� �; � 4�7;!<� 47�93D� ?H��� =�35!� K��5�!3���
D367�5!9� @�!2� 3O83�!��5;� �!5!83�<�5;D� E� �95��3��
3;!�5;63��5!�!23���D3��� �23�?8��D�;=��5�3�5���65�3D�
@�!2� 95�?�3� 3M63K!� 8;D3�� !23� 67�7;;5D3<�@23�3�
!23� @5���� 5�3� 67I3�3D�@�!2� 4�3�673��� �;3� 74�!23�
3O83�!��5;��!5!83��47�93��H�5!�!23�4!78!�3;!�5;63�25��
?0; ��3�!7�3D<�5;D�����36>7;3D�O8�!3�5�'"�0=%B��(8���
74�5;6�3;!�5�!�� �23�!@7�!39K�3��5�3�8;�!3D�8;D3��
5���;=�3��774<�5;D�!23� 3;!��3��3;=!2�74�?7!2����$NE��
4 ! < �5;D�!23�?�35D!2����4!�� �23H�5�3�I3�H�8;3O85��
�;��7�Q�?8!�5�3�2�=2�H�7�;593;!3D��;!3�;5��H�@�!2�
67�;9;�<� 4!3�673�<� 5;D� �;�6��K!�7;��� %97;=� !23�
K��I5!3� ?8��D�;=�� 3M65I5!3D<� 5��� 74�@2�62� @3�3�
�95������!2� 7;�H�7;3� �!7�H<�@5�� 5� �8?8�?5;�I���5�
97�!� K�748�3�H�D367�5!3D� @�!2� �!5!83�� 5;D�4�3�67�
K5�;!�;=��� � ! ��339��!7�25I3�!33;�3M!3;��I3<�25I�;=�
�779��3M!3;D�;=�5�O;=�!23���D3�74�!23�=5�D3;Q�?8!�
!23H�5!3� 5���7;�!23��593� �!7�H�� �3�3*�@3�3�478;D�
!23��3�3?�5!3D� K5KH��<�8K@5�D�� 74�C����;�;89?3�<�
!23�8;�7���;=�74�@2�62�25��=�I3;��7�9862�!�78?�3�
!7�!23��35�;3D<�5;D�@2�62�@78�D�5KK35��!7�?3���!!�3�
!3!!3��!25;�!2�7@;� 5@5H<��4�!23�I5�83� 74� !23�����
5��35DH�8;�F4��3D�5;D�K5�!�H�K8?���23D�95H�?3�!5>3;�
5�� 5;H��5��!3��7;� 74�!23�I5�83� 74� !23�7!23;��� �23�
�8?T36!�� 0 � I5��78�Q� ?8!� !23� @7�>�� 5;D� !29��
58!27���5�3�5��>3�8;�;!3�3�!�;=�� 1�2����*�5;�56��47��
$�CCQ� ��!�����5IHP��-3K7�!��;�!23�'78�;5��74�!23�
-7H5�� �;�!�!8!�7;�47��%K���<�$�$N��� ��7�3� !7�!2���
I���5�5��5�=3�!5;><�7�� K��6�;5<�@5�� D��67I3�3D<�EC��
4!���7;=� 5;D�E��4!��?�75D<�@�!2� �39�:6��65�5�� 3;D�<�
5;D�3;6�7�3D�?H�5�?5�8�!�5D3�7;�@2�62�@3�3��5;=3D�
95;H� 3MO8���!3�H� @�78=2!� ?�7;S3� 4�=8�3�<� ;7@�
�;� !23� 98�389� 74� !23� �7H5�� K52�63� 5!� 	5K�3���
�23� 79593;9�� ?3D�� 5;D� 5��5;=393;!�� 74� !23�
=5�D3;�@3�3��!����D��67I3�5?�3<�5;D�5!��!��3M!�39�!H�
!7@5�D��!23��35�@5��5�K5I���7;�4�77�3D�@�!2�%4��65;�
95�?�3�5;D�C�(������ +(��� �23� K�36�78���3��6��74�
5;!�O8�!H<��7�45��5��!23H�@3�3�65K5?�3� 74��397I5�<�
@3�3�!5>3;�!7�	5K�3�<�5;D�5�3�;7@�D3K7��!3D<�@�!���
!23�7!23���3��3��4!79� �7;5K3��0 �5��5�=3� 98�389�"�
�;�5�@�;=�74� !23� >�;=P��K5�563�� �23�67��36!�7;����
97�!� 3M!3;��I3<�5;D� 679K���3�� ;7!� 7;�H�4!3�673�<�
�!5!83�<�5;D��7�>��74�5�!<�?8!�5��7�5�!�6�3��74�278�3J
27�D�48�;�!8�3<��862�5��!��K7D�<�625;D3��3��<��59K�<�
?5��;�<�K5!3�5Q<� 9���7��<�5�!�6�3�� 74�!23� !7��3!<�98J
��65�� 5;D� �8��35���;�!�893;!�<�5;D� 3I3;� 677>�;=�
8!3;������ (;=!5I��)�5;D�D3�6��K!�7;��74�!239�@����
?3� 478;D� �;� �5I�D�"�5;D� )5�3625�P�� %;!�O8�!D��
D*�3�68�5;59<� $E�I7�����!7�<�5;D� 5��7� �;� !25!� �;J
�!�86!�I3� ��!!�3� @7�><� �79K3��<� �;� !23� ��?�5�T*�74�
(;!3�!��.;7@�3D=3�� �23� K5�;!�;=�� @2�62� 25I3�
?33;� 68!�4�79�!23�@5���� 7;� @2�62� !23H�@3�3� 7��J
=�;5��H�3M368!3D� 25I3<� ��;63� !23��� �3�!7�5!�7;� !��
!23���=2!<��7�!� �793@25!� 74� !23���?��=2!;3��Q� ?8!

    
 



�(-(V�-� CEC
4?Y�67�M9@�5�3��!���@7;D3�48��H�4�3��8� ���3���93��!�
74�77���33�I5��3��3M!�393�H<�5;D�95;H�5�3��;67��36!�
�;�D�5@�;=*Q�?8!�!23�I�=78��74�!23�!78623��?H�@2�62�
�793�74�!23�4�=8�3��5�3�3MK�3��3D<�5;D�!23�=�56348��
3�3=5;63� 74�!23�5!!�!8D3�� �3�36!3D� ?H�!23� K5�;!3��
5�3�!�8�H�5�!7;��2�;=�� �23�97�!�?358!�48��74�!23�3�
@3�3�!5>3;�4�79�!23�@5���� 74� !23�!235!�3� 5 !� �3�J
68�5;389<�5;D�!23� �8?T36!��95H�?3� 8;D3��!77D�5!�
5�=�5;63<�?H�!27�3�56O85�;!3D�@�!2�,�36�5;�2��!7�H�
5;D�9H!27�7=H�� %97;=�!23��!5!83�<�!23� K5�9����
=3;3�5��H�=�I3;�!7�5�)3�68�H�5;D�5�D�8;>3;�V58;��
?8!�!23�3� 5�6� 95;H<�74� ?�7;S3�5��@3��� 5�� 95�?�3<�
74� 97�!� 3MO8���!3� ?358!H�� ?7!2� !23� �!5!83�� 5;D�
?8�!�� 5�3� I3�H� ;893�78��� �;� !23� 67��36!�7;� 74�
93D5��<�5�=7�D� 93D5���7;� 74� ��6��H<��!�86>� �;� !23�
$C!2� H 0 � � 74� !23��3�=;�74�%8=8�!5�<����67;��D3�3D�
2H�I��!87���!7�?3�!23� 97�!� �5�3� 5;D� 68��78��� �;�
!23�@27�3<�!23��39T8;��74��3�68�5;389<��7�I5��3D�
5;D�K3�436!<�!2�7@�5�p0 2 !�7;�!23�5�!��5;D�D793�!�6�
68�!79���E�!23�-795;�<�@2�62�;7�93�3�D3�6��K!�7;�
?H�5� 6�5���6� 58!27�� 678�D� =�I3�� %;!�O8�!H�23�3�
�339�� !7� �3I�I3<�5;D�@3� 5�3� 65���3D� ?56>� !7� !23�
D5H��@23;� -793� @5�� !23�9��!�3��� 74�!23� @7��D<�
1(;6H6��)3!�7K��5�!<��3�68�5;389<�?H�-3I��,�����
-3;785�DQ� ��;>3�95;;P�� �3!!3��� 7;� �3�68�5J
;389<����� �G� ,3��P���79K9�Q� )77�3P���!5�H<�����

�(-(V�-�<�5;��;�5;D�67��74�(;=�5;D<�7;�!23�
?7�D3��� 74��5�3�<� 25I�;=� 	�� !23� 67<� �5�7K<� (��
�7�63�!3�<� 5;D� ,�7863�!3�<� ��� !23� �5!!3�� 5;D�
)7;978!2<�5;D������36>;76>�5;D�-5D;7��� %�35<�
�A���O��9�<�7��CA�<�EA�56�3�<�74�@2�62�5?78!�C��<����
;�3�5�5?�3<�935D7@<�5;D� K5�!8�3�� �23� 5�K36!� 74�
!2��� ���� ��� 3I3�H� @23�3� ��62� 5;D� ?358!�48�Q� !23�
�8�4563����4�;3�H�D�I3�6�D3D�@�!2�=3;!�3� 39�;3;63��
5;D� I5��3H�<� *95=;�4�63;!� @77D�<� 7�625�D�<� 5;D�
�;35D7!I�<�3;6�7�3D�@�!2�23D=3��5;D��7@��74� !�33���
� ! � ��� 8�85��H� �3K�3�3;!3D� 5�� ?3�;=� 3I3�H� @23�3�
�395�>5?�3� 47��43�!���!HQ� ?8!��!�25��K�7?5?�H�?33;�
�;� !2��� �3�K36!� 7I3��5!3D<� 5;D�!278=2� !23��7����;�
95;H� D��!��6!�� ?3� ;7!� �8�K5��3D� ?H� 5;H� �;� !23�
>�;=D79<��!�25�<� ;7!@�!2�!5;D�;=<� 5� 67;��D3�5?�3�
3M!3;!�74��;43��7���5;D�� �4�K�7D863��3M63��3;!�6�7K��
74�@235!�5;D�?5��3H<�5;D���� 7;3� 74� !23� K��;6�K5��
6HD3��67��� �!��@77�����5��7�F[!3393D�3!T085�<��4�;7!�
�8K3��7�<�!7�5;H� K�7D863D� 3��3@23�3� �;� (;=�5;D��
*�*23��3�347�D�?�33D�74�65!!�3�5�3� D3�3�I3D�H� 23�D�
�;� 2�=2�3�!�95!�7;�� !��3H�5�3�74�5�D5�>��3D�67�78�<�
@�!2�@2�!3�4563�<�!2�75!�<�5;D� ?3���3�<� 5;D� 45!!3;�
35���HQ� 5�3�3M63��3;!�@7�>3��<�5;D�5�3��395�>5?�H�
O8�3!�5;D�D76��3Q� ?8!� 5�� �3�K36!�� !23�D5��H<� !23H�
5�3�=77D�47��;7!2�;=�� 	35��H�25�4�!23�4�3�D��5?78��
7 4 � !23����� ���K3�47�5�3D� ?H� !23� 65!!�3�� �23� @77��
7 4 �!23�.H�5;D��233K<�47�93��H��7�63�3?�5!3D�47���!��
4�;3;3��<� 25�� ?33;� �;T8�3D� ?H� 6�5���;=� ?H� !23�
�3�63�!3��Q� ?8!�!23�65�65���74�!23�5;�95��25��?33;<�
�;� 67;�3O83;63<� 95!3��5��H� �9K�7I3D<� 5;D� !23�
@3�=2!�74�!23�4�3363� �;6�35�3D�� %=��68�!8�3� ��� �;�
5�K�6!!H�5DI5;63D��!5!3��;�!2���67<�?8!� !23�3� ��� 5�
=�35!�@5;!�74�D�5�;5=3�� �8�;�K��5�6�K�3!!H�3M!3;J
��I3�H� 68�!�I5!3DQ� 5;D� 5� I5�!� �9K�7I393;!� 25��
?33;�34436!3D��;�95;H�D��!��6!��?H�935;��74�����=5J
!�7;�� �7K��5�3��5�=3�H�=�7@;<�K5�!�68�5��H�7;�!23�
?7�D3���74��7�63�!3��2��3<� 4�79� $E<���� !7� $E<����
56�3��?3�;=�8;D3��!2���6�7K�� ��7K3�!H����I5��78��H�
D�I�D3D�� !23�3�5�3�5�43@��5�=3�3�!5!3�<�@�!2�95;H�
7 4 � 5� 93D�89<� 5;D� �793� 74� 5� �95��� ��S3�� �23�
!3;8�3��74�=5I3�>�;D� 5;D� ?7��� (;=���2� 3M��!� �;�
�6!!;3�D��!��6!�<�?8!� 5�3�� 8�85��H� ;8���4�3D� ?H� @����
�23�45�9�<� @2�62� 5�3� 97�!�H� �5�=3<� 5�3� 8�85��H�
23�D�4�79�H35��!7�H35��� %���!23�97�3�97D39�45�9�
?8�D�;=��5�3�74� ?��6>� 5;D� ��5!3D<� !27�3� 74�7�D3��
D5!3�?3�;=�K��;6�K5��H�!25!623D�� �5>�?5�>� ��� 5;�
�9K7�!5;!�K�7D86!�� ��7;�7�3�25��?33;�D��6b7I3�3D<�
?8!� �!� ��� ;7!� @�78=2!Q� 5;D� !23� 7!23�� 9�;3�5���
�339�!7�?3�74�;7��9K7�!5;63�� �4 �@3�3M63K!�6HD3�T�
@2�62����K�7D863D�!7�5�=�35!3��3M!3;!�23�3�!25;��;�
5;H�7!23��678;!H<�95;8456!8�3��5�3��;67;��D3�5?�3Q

=�7I3�<�27@3I3�<�5�3�95D3� 5 !� �3�347�D� 5;D� �37J
9�;�!3�<�5;D��793�675��3�@77��3;���;�5�43@�K�563���
���;6�K5�� ��I3��<��H3<� �8=<� 5;D� )8;;7@�� �23�
�H3����;5I�=5?�3�!7��3�347�D�47��?5�=3�� 65��H�;=�
4�79�$��!7�E��!7;�<�?8!�!23�;5I�=5!�7;���� D�4�!68��<�
5;D� ?8!� ��!!�3� !7� ?3� D3K3;D3D� 7;�� �3�347�D� ���
D�I�D3D��;!7�$$�?8;D�<�5;D�E$N� K5���Q� �!� �3;D�� ��
939���!7�!23���� 74���<� I�S�<� A� 47�� !23� 67�� 5;D� E�
3562� 47�� !23� ?7���� 74� �3�347�D� 5;D� �379�;�!3���
-3=��!3�3D�3�36!7���47��!23�67���<CEC��;�$��C�� �23�
63;�8��74�$��$��27@3D�5 �K7K��74�$EA<�$E<���I�;=� �;�
EC<A$�� 278�3��� �23� =�7��� 5;;85�� I)83� 74��35��
K�7K3�!H�5��3��3D�!7��;6793:!5M� @5�� �A$<���$�� �;�
$�C�<�5;D��$$<�CN$���;�$��E�

� �#�&�#;"�5�6�!H�5;D�K5����?7���74�(;=�5;D�67��
�593�;593<�74�@2�62��!����!23�65K�<� 28;D�� ,��9�:�
@7�!2<�7;�!23�	��?5;>�74�!23��H3<�$$��9���	���
�7;D7;<� 5;D� C�� 90� ���� ���9�;=259<� 7;� :!23�
,�35!��3�!3�;��5��@5H�� �7K��$C<C�C��;�$��$�� �23�
6�!H��!5;D��7;�5�=�5I3��H��7��<��;�5�I5��3H<�;35��!23�
63;!�3�74�!23�67�� �23�K5��<�?7��<�@2�62����67:3M!3;:�
��I3�@�!2�!23� 7�D�98;��?7��<� 679K���3�� !23� 3;!��3*�
K5��<� 74�%��� �5�;!�<� �!�� �3!3�P�<� � ! � �@3;P�<� �!<�
	�627�5�<�@�!2�K5�!�� 74��!��)5�!�;P�<�5;D�� !�'72;�
!23� �5K!��!<� 3M6�8��I3� 74� 78!:!7@;����K�Q� 5;D�
3M!3;D�� 5?78!�A'�9��4�79�	 ��!7� ��<� 5;D� ;35��H���
9��4�79� ��!7���<�3;6�7��;=�5;�5�35�74�5?78!�E<EE��
56�3��� �23�;3@�98;�6�K5��?7�78=2�3M6�8D3��5?78!�
E:C!2�� 162�34�H��8�5��!�56!��� 74� !23� 5?7I3�D��!��6!�
�23� �!�33!�� 5�3� @�D3<� �!�5�=2!<� 9565D59��3D<�
4�5@3D<� 5;D�@3�����=2!3D�@�!2�=5��� �23�K��I5!3�
D@3���;=�<�5�97�!�3;!��3�H�74� ?��6><� 5�3�=3;3�5��H�
7�D:45�2�7;3D<� �793� 43@� 7;�H� ?3�;=� 74� 97D3�;� +�
67;�!�86!�7;�� %97;=� !23� 95;H� K8?��6� 3D�4�63��
!23��5�=3�!���� !23� 65!23D�5�<� 478;D3D� �;� �EC<� �3J
?8��!��;�$��E<�5;D�!27�78=2�H����3�!7�3DP��;�$��E:A<�
� ! ����5�6�86�47�9��!�86!7�3�74�!23��5M7;�5;D� 35��H�
	7�95;��!H�3<� 5;D� 5!� !23� K7�;!�� 74��;!3��36!�7;�
���3��5 �4�;3��O85�3�!7@3��$���4!��2�=2�� �23�45���74�
!23�!7@3��5;D�5�K5�!�74� !23� ;5I3� �;� $���� �3D� !7�
!23�3�36!�7;�74�5�I3�H�K�5�;����3;D�� �23�3M!�393�
�3;=!2�74�!23� 65!23D�)� ��� AC�� -�<� �3;=!2� 74�!23�
=�35!� !�5;�3K!� $��� 4!�<� ?�35D!2� 74�;5I3� 5;D� ��D3�
5���3�����4!�<�23�=2!�74�;5I3��A�433!<�2302!�74�3;!��3�
?8��D�;=� N$� 4!�� �23� ;5I3� ��� �D�I�D3D� 4�79� !23�
5���3��?H�!@7��7@��74�95���I3�67�89;�<��8�!5�;�;=�
�39�6��68��8��5�623�<�7I3��@2�62�5�3��7@��74�5�65D3��
@�!2�K7�;!3D�5�623��� %!�!23�(��3;D�5�3�!23��5DH3�
�25K3�<�5;�76!5;=8�5��625K!3��278�3<� 5;D� 5�@3��:�
�!76>3D� 5;D� I5�85?�3� ��?�5�H�� �23� 	<� K7�62� ���
=3;3�5��H�5D9��3D�5��5 ��K36�93;�74�!23�7�;593;!5��
,7!2�6��!H�3�� ��!2�;�!23�628�62� 5�3� 95;H� 4�;3�
97;893;!�<� 597;=� @2�62� !25!� 74� ���27K� �5;:�
!3�8K3� 1@27� D�3D� �;� $E���� ��� ?358!�48��H� 7�;5J
93;!3D� @�!2� !23*97�!� D3��65!3� �68�K!8�3�� %DJ
T7�;�;=�!23�65!23D�5��5�3�!23�67��3=3� 5;D� ?��27KP��
K5�563<��;�!23�47�93��74�@2�62�5�3� 5K5�!93;!�� 47��
!23�I�65���5;D�7!23��7)63���74� !23� 3�!5?���293;!��
�23�6�7��!3���678;36!��0�!23�K5�563�@�!2�!23�628�62�
5�3�67;��D3�3D�68��78��5;D�25;D�793�� %�!��3;;�5��
98��65��43�!�I5��!5>3��K�563�@�!2�;� !23�65!23D�5�<�
!23�K�74�!��74�@2�62�5�3�=�I3;�!7� 625��!5?�3� �;�!�J
!8!�7;��@�!2�;�!23�678;!H�� %���D3�625K3�� ��� !@3D�
5��!23�K5���2�628�62�74� '72;��5K!��!<�!23���I�;=
74�@2�62����23�D�8;D3��!23�D35;�5;D� 625K!3��� �4�
!23�7!23��K5���2�628�623�<�!25!�74�%����5�;!�<�@2�62�
����9�!3D�@�!2��!�� )5�!�;P0<� 25�� 5 � !5��� 5;D� @3��:�
K�7K7�!�7;3D��!33K�3<�?8!����7!23�@��3�8;��;!���3�!�;=��
�!���3!3�P�<�@2�62����8;�!3D�@�!2� �!�� �@3;P�<� ��� 5�
K�5�;�?8��D�;=� @�!20�5 � �K��3�� � P23� 628�62� 74��!��
	�627�5�����7�D:45�2�7;3D� 5;D� 8;�;!3�3�!�;=Q� !23�
�36!7�H�����;�!23�=�4!�74�!23�6�7@;�� �23�D���3;!�;=�
K�563��74�@7��2�K�?3�7;=�!7��3��3H5;�)3!27D��!�<�
�;D3K3;D3;!�<� #85>3��<� 5;D� -795;� �5!27��6���
	893�78��D5H�5;D��8;D5H��6277���5�3� 67;;36!3D�
?7!2�@�!2�!23�628�623��5;D�625K3��Q� 5;D�!23�3� ���
5�=77D�625��!H��6277��47�� 6�7!2�;=� 5;D� 3D865!�;=

    
 



CE� �(-(V�.�
C��!G7H��5;D����=������ �!!3� 4�33� �6277�<
�765��H�>;7@;�5�� !23� �7��3=3� �6277�<� @5�� 3�!23��
478;D3D�7��3;�5�=3D�?H� #833;� (��S5?3!2�� ?8!� �!�
5Kc[35���!7�!@I3� 45��3;*��;!7� D���60!3<� 5;D� !7� ?3�
;7@�5�97�!�8�3�3��<�;7!@�!2�!5;D�;=�!23�E��3M2�J
?�!�7;��@2�62��!�7�43���!7�!23�8;�I3���!�3��74��M47�D�
5;D� �59?��D=3��67;;36!3D� @�!2� !2? � �6277�� !3�
�35;��5;=47�DP��625��!H<�@2�62� 6�7!23�� 5;D� 3D8J
65!3��478��62��D�3;<�5;D��3;D��!239�!7���5S3;T�7�3�
�7��3=3<� �M47�D<� @�!2� �627�5��2�K�� 74� AC0�� K3��
5;;89�0���478��H35���� %97�0�!23�;893�78�� 5;D�
��62�H�3;D7@3D�625��!�3��74��3�347�D<�!23�K��;6�K5��
5�3�X$�� �!��(!23�?3�!P���7�K�!5��47��$��5=3D� K3�:�

25I�;=� 5;� �;6793� 74� $��e�� H35��H�� E��
�7;�;=�?HP5��7�K�!5�<�478;D3D��;�$�EC<�7;� !23���!3�
74�5;�5;6�3;!�97;5�!3�H<� 5;D� K�7I�D�;=� �7D=�;=<�
F��7!2�;=<�5;D�$Ab��5�H35��3562� !7� $�� 7�D� �7�D�3��<�
5;D�5��5�5�H��0�E�b�� 47�� 5 � 625K�5�;�� A�� �5S9�8�P��
�7�K�!5�<� 7;63�8�3D�47���3K3���5;D� 7!23��� 544��6!3D�
@�!2�67;!5=�78�� D��35�3�<� ?8!� ;7@� 5;� 5�9278�3�
4 7 � � �M T0 � � @793;<� @27� D�I�D3� �0b!� H35��H�� ���
�!�� ,��3�P�� �7�K�!5�<� 3�!5?���23D� �;� $EN�<� 5�� 5�
97;5�!3�H�74�,�3H�V��5��<�5;D� =�I3;� ?I� -�625�D�
����!7�!23�67�K7�5!�7;<�?H�@2�62��!�@5��47�93D��;!7�
5;�5�9�278�3�47��4�I3�K77��93;<� @27� 5�3� 6�7!23D<�
5;D� �25�3� ��b�� H35��H�� C�� �����59P�� �7�K�!5�<�
K�7I�D�;=���M�D365H3D�!�5D3�93;�@�!2�=77D��7D=J
�;=�<�5;D�A0������3562�K3��97;!2<�5;D�5 � 625K�5�;<�
5!�5��5�5�TP*�74�E�b�<�@27�5��7�7476�5!3�� �;� !23� �5�!:�
93;!�7;3D� 27�K�!5��� ��� ���63P�� �7�K�!5�<� 47�� $E�
93;<�@�07�5�3��7D=3D�5;D� K5�D� Eb�� 5� 97;!2� 3562��
��� ���;�!H��7�K�!5�<�5�25;D�793�?��6>�?8��D�;=<��;�
@2�62��$�� K77�� K37K�3� 5�3� �7D=3D<� 6�7!23D<� 5;D�
!G3;��7;3D<�5!�C�<�3562� K3!�@33>�� �23��5�!�4�I3� 74�
!23�3�625;!�3��5�3��;�!23�K5!�7;5=3�74�!23�67�K��5:�
��7;<� @27<� 5667�D�;=� !7� !2 3 *��!5!393;!� 74� !23�
98;�6�K5�� 6799����7;3��<� 47�93��H� 8�3D� !23���
�;4�83;63� 47�� !23� 97�!� 67��8K!� K8�KF0�� )5;H�
7!29��92�7��3;D7@93;!��?3�7;=� ?7!2� !7� !23�67�J
K7�5!�7;� 5;D� !23� K5���23�Q� �;D33D� 43@� 6�!�3�� �;�
(;=�5;D� K7��3��� �7� 95;H� 625��!5?�3� !�8�!�� 5��
�3�347�D�� c�25��!H��799�T�AE;D�-3K<�� %��5�=3�
�;4��95�H<� �8KK7�!3D� ?H� �8?�6��K!�7;�� 5;D� ?3;3J
456!�7;�<� 5;D� 67;!5�;�;=� 5667997D5!�7;� 47�� ���
K5!�3;!�<��!5;D��\(��74� !23� 6�!H<Q� ;35�� !23� �5�!�3�
,�33;<� �23�8;�7;�@7�>278�3<�679K��3D��;�$�A�<�
�!5;D�� 7;� !23� 	(<� ��D3�� 78!��D3� !23� 6�!H�� �23�
62�34� K8?��6� ?8��D�;=�� ;7!� H3!� ;7!�63D� 59� !23�
�2��3:25��<�D3��=;3D�?H� ���� .�0��9��>3<� 25I�;=�5�
4�;3� �7��6� K7�;67�� �23� 5;6�3;!� !7@;:25��<� 5;�
7�D:45�2�7;3D�@77D�5;D�K�5�!3��?8��D�;=<��8KK7�!3D�
7;�K���5���47�9�;=�5;� 5�65D3<�@5��K8�35� D7@;*��;�
$��$�� �4�7!23��K8?��6�3D�4�63��!23�3�5�3�!23�=8��DJ
25��<�?8��!� 74� ?��6>Q� !23� !235!�3Q� !23� 67�� =57�<� 5�
@3��:5��5;=3D�K���7;<��;�@2�62� !23� ���3;!� �H�!39�
5;D�25�D��5?78��5�3���=7�78��H� 3;47�63DQ� 5;D� !23�
!7@;� =57�<� @2�62� ��� I3�H� �95��� �278=2� !23�
K � �; 6 �0 � �!�33!�� 67;!5�;� 95;H� =77D� D@3���;=:�
278�3��5;D� �27K�<� !23�3�5�3� ;7� 3I�D3;63�� 74�5;H�
R3�H�56!�I3�7��!2��I�;=�3�!5?���293;!��� �23��H3�
 ��;5h�=5?�3�?H�?5�=3�� 8K� !7� !23� 6�!H<� 3M63K!� �;�
D�H��8993���7��D8��;=�235IH�4�77D��

�3�347�D� �363�I3D� �!��4���!�625�!3��74� �;67�K7�5J
!�7;� �;� $$�N<�4�79� -�625�D���<�?8!� !23�=7I3�;9=�
625�!3�<�K�3I�78��H�!7� !23� 4!48;�6�K5�� -347�9� %6!<�
�5�� =�5;!3D� ?H� �����59�����<��;�$�N��� �23� 67�J
K7�5!�7;� ;7@� 679K���3�� 5� 95H7�<� ��M� 5�D3�93;<�
5;D� 3�=2!33;� 678;6���7���Q� !23�6�!H����D�I�D3D��;!7�
!2�33�@5�D��� �3�347�D�25���3;!�!@7�939��� !7�!�T3�
���74������;63� !23� EA�D� (D@5�D���<� !23�4�5;62��3<�
K�3I�78��H� !7� !23� -347�9� %6!<� ?3�;=� I3�!3D� �;�
4�3393;<� �3��D3;!� 7�� ;7;:�3��D3;!<�@27�?36593��7�
?H� ?��!2<� 95���5=3<� 5KK�3;!�63�2�K<� =�4!<� 7�� K8�J
625�3<� -3=��3�36!7��<�NCN��;�$��E�� ,�7���5;;85��
I5�83� 74� �35�� K�7K3�!H� 5��3��3D� !7� �;6793� !5M<�
��<�CNb�� �;� $�C�Q� 5;D� ��<�$Eb�� �;� $��E�� #85�!3��
5;D� K3!!H� �3���7;�<� 5;D�5 � 95H7�P�� 678�!<� 47�� !23

�����������
�367I3�H�74�D3?!�<�5�3�23�D�@�!2�;� !23� 6�!H�� �23�
�765��56!�� 5�3� $�� ,37���$$$�� 6<� A�<�5;D�C��107�����<
���EA�� )5�>3!:D5H�� 7;� �3D��5;D��5!�<� !23��3D��
547[� �!��%;D�3@0�� D5H� ?3�;=� !23�"0 3 5 ! �95�>3!<P�
V5���<�4���!� �83�D5H� 54!3�� V3?��E<� 5;D� �6!��E� 47��
65!!�3<�6233�3<�5;D� 45�9�;=� K�7D863<�?3�;=�597;=�
!23��5�=3�!��;�(;=�5;D�� �5!!�3�45����5�3�5��7�23�D�
7;� �3D���;� (5�!3�� @33><�5;D�'8�H�$�� �23�)5H�
45��<�65��3D�!23�?��27KP��45��<��5�!��;�;3�D5H��

�8��;=�!23�D��K8!3��?3!@33;��3;�H������5;D�2���
?5�7�@<�54!D� �;� �23� @5���74�/7��� 5;D��5;65�!3�<�
�3�347�D� @5�� �3K35!3D�H� !23� �35!� 74�27�!���!�3�Q�
5;D��!��4�;3�65�!�3� 5;D� �!�7;=� @5���<� 5667�D�;=�!7�
�3�5;D<� @3�3� �7� 9862� �;T8�3D<� !25!��;� !23� !���3�
74� �3;�H� R����� !23H� @3�3� =7�;=� 45�!� !7� �8�;��
�8��;=�!23�K5���593;!5�H�@5��� �!�@5�� =5����7;3D�
?H��25��3��$<<� 5;D�!@�63�?3��3=3D�� �;� $��A��!��8�J
�3;D3�3D�!7�!23�K5��<� !�77K�� 8;D3����������5��3�<�
5;D�?3�;=��3!5>3;�?H�!23��7H5���!�<�@5��;35��H�!23�
�5�!�!25!�7K3;3D� �!��=5!3��!7� !23�K5���593;!� �23�
5;6�3;!<� 47�!�4�65!�39�� 5;D� 65�!�3� 5�3� @27��H� D3J
�!�7H3D<�5;D�!23�����!3����4�7@�7668K�3D�?H�5�K8?��6�
K�793;5D3<�95�;!5�;3D�?H��8?�6��K!�7;�5;D�47�9J
�;=�!23�45I78��!3��3�7�!�7��!23��;25?�!5;!�<

�(-V�-�� 7�� �(-R�-�(	<�5� !7@;�74�!23�
��8���5;� D79�<� K�7I�� �0!K25��5<� =7I�� )�;D3;<�
65K��6��6��74�!23� �593� ;593<�7;�!23��3��5<�$C�9��
��<�)�;D3;<�7;�!23��5��@5H�4�79�)�;D3;�!7����:�
�5�D7�4�� �7K��$�<�$���;�$��$�� �23�!7@;�25��678�!��
74�T8�!�63�47��!23�6��6�3�5;D�D��!��6!0�5 ��5�=3�K���7;<�
5�=H9;5��89<� 5;D� -79�� �5!2<� 2�=2� �6277�<� 5;D�
95;8456!;�3�� 74� 67!!7;� 6�7!2� 5;D� H59<� �35!23�<�
!7?5667<� 5;D� ��;3;� =77D��� �23� 63;!�5�� 98�389�
74�5�!�<� 54�!�O8�!�3�<� 5;D� 95;8456!8�3�� 47�� �3�!J
K25��5����3�!5?���23D�5!��3�47�D�

�(-��%�<� 5� !7@;� 74��@�!S3��5;D<� 65;!�� %K:�
K34�S3��<� D�I���8!3��-27D3�<���9�� �	�P0<� %KK3;:�
S3��� �7K��N<C$���;� $����� �3���58����65K��74� !23�
65;!7;<� T7�;!�H� @�!2� ��7T3;<� !23�3� !7@;�� ?3�;=�
5�!3�;5!3�H� !23� �35!�74�!23��3=���5!8�3�� � ! ��!5;D��
7;�5�23�=2!<�5 !�!23�T8;6!�7;�74� !@7��95����!�359�<�
@2�62� !5�;� !23�9562�;3�H�74�;893�78��456!7��3���
�23� K��;6�K5�� 95;8456!8�3�� 5�3� !27�3� 74�67!!7;��
5;D����>�<�!23��5�!� 74� �363;!� �;!�7D86!�7;�� � ! �25��
5;� 5;6�3;!� 628�62<� �;� @2�62� !23� 5�62�I3�� 74�!23� *�
�8!3�� -27D3�� 5�3� >3K!<� 5� K�3!!H� �5�=3� K8?��6�
��?�5�H<� 7�K25;� 5�H�89<� 678�!� 74� T8�!�63<� 5;D�
5��3;5��� �35�� �!� ��� !23��3�;��62�?5D<�7;3�74�!23�
�77�!� 4�3O83;!3D� @5!3�9=:K�563�� �;� (�� �@�!S3�J
�5;D�

�(-)%	��%��� 1�8;=�� !"�!=�7�*��,�� 5�
!7@;� 74� ��5;�H�I5;�5<� 65K�� 74� !23� �5M7;� �5;D<�
�;�5;�3M!3;��I3��52D� 43�!��3� K�5�;<� 7;�!23���?�;<�5�
?�5;62�74�!23�%�8!5<��$�9����(����58�3;?9=<�5;D� 0�
���9�������7;�!5D!�� �7K<� $�<C��� �;� $�C��� �23�
!7@;�K5�!�H��!5;D��7;� 5;�39�;3;63<�5;D����!23;63�
D�I�D3D� �;!7� 5;� 8KK3�� 5;D� 5��7@3�� !7@;�� �!����
K�3!!H�@3���?8��!<� 97�!�H��;�!23�,7!2�6� �!H�3<�5;D�
25��5 ��O85�3� 7�;593;!3D� @�!2�5��!5!83�5;D�478;J
!5�;�Q� ?8!��!���� �!�25�� 5� D8���5;D��!5=;5;!�5KK35�J
5;63�� �!�25��!2�3���8?8�?�<�5;D� ����8��78;D3D�?H�
5�D78?�3�@5��<�25I�4�=�5� 47���5;D�4�I3�=5!3�<� �23�
97�!��395�>5?�3�K8?��6�?8��D�;=��5�3�!23�K5�563�74�
�5�7;� ��86>3;!25�<� !23�45I78��!3�9�;��!3��74�!23�
(9K�3���)5��5��23�3�5<�67;!5�;�;=� 5;� 3M!3;��I3�
��?�5�H�5;D�4�;3�98�389Q� !23�F0�8�6?3�<� 3�3I3;��;�
5��� 1597;=� !239� 4�I3� �8!23�5;<� !@7� �5�I�;��!<�
!2�33�-79���5!2�<� 5;D� 7;3�,�33>�Q� !23�?5��56>�<�
!23� 9���!5�H� 27�K�!5�<� 5;D� !23� 7�K25;� 50�8;���
�23��8!23�5;�� 25I3� 5�=H9;5��89<��;�@2�62� !23� <�
�!8DH�74�D�I�;�!H<��5@<�5;D�K2��7�7K2H� ��� K8��83D<�
5;D�5�4�33��6277�Q� ?3��D3�� @2�62<� !23�3����5�-79��
,5!2<� =H9;5��89<� 5;D� 5 � ;7�95�� �6277��� �3�:�
95;�!5D!����!23� 235D� O85�!3���74� !23�67995;D3�:�
�;:62�34�74�!23�!�77K���;���5;�H�I5;�5<� 5;D��3I3�5��
D3K5�!93;!�� 74� !23� =7I3�;93;!<� 5�� !23� 68�!79��
5;D�K7�!:�8K3��;!3;D3;63<�5�3� �765!3D�23�3�� � ! ���

    
 



� ) �� n�- � ����
5�K�563�74�67;��D3�5���3� !�5�0� 25I�;=� !2�33� 95�J
>3!��9�!��3�H35�0�5;D��!���5��95;;456!8�33�74���;3;�
5;D� @77��3;� D7!2�<� 5;D� 25!��� �23�3� ��� 5� ?���>��
7I3��5;D��55D3� !2�78=2� �5��56?�5� �;!7� �8�463H<�
�23� �3�95;�!5D!3��� 5�3� �5�D� !7� 23� 74�V�39��2�
7��9;�� �23�3� 5�3� ;7!� �3��� !25;� �3I3;� D��!�;6!�
D�!�36!�� 597;=� !23�3� �5M7;�<� �8KK7�3D� !7� 25I3<�
?33;�"D3��I3D� 4�79� !23� D�443�3;!�K5�!��74�,3�95;H�
4�79�@2�62�!23H�7��=�;5��H�6593�

�23�!7@;<�@2�62�!5>3���!��;593�4�79��3�95;;<�
!23��5M7;�D��34�@27� 37;O83�3D� ��5;�H�I5;�5<����
�5�D�!7�25I3� ?33;� 478;D3D� �;� $$��<�5;D� !7� 25I3�
35��H� K7��3��3D� 95;H� I5�85?�3� ��=2!�� 5;D� K��:�
I ��03� �8;D3�� !23� �8;=5��5;� =7I3�;93;!Q� !23�
=�35!3�� K5�!�74� !23� !7@;<� 27@3I3�<� @5�� ?8��!� �;�
!23� $�!2� 63;!8�H�� � ! � @5�� 7;63� !23� 65K�!5�� 74�
��5;�H�I5;�5<�5;D�@5�� !23;� �;��!��97�!�	78���2J
�;=�67;D�!�7;�

�(-�V�-�<�5;��;�5;D�'���74�(;=�5;D<�25I�;=
��0)�DD�3�3Y<� (�� (��3M<� 	�� �59?��D=3<� 5;D� ���
�86>�;=259� 5;D� �3D47�D�� � ! �25�� 5 � I3�H� ���3:�

0� =8�5��78!��;3<�5;D� 5 � D3!5623D�K7�!�7;�5!��7�3�2����
���@27��H��8��78;D3D�?H��86>�;=259�� %�35<��$$�
�O�� 9�<� 7�� AN$<$�$� 56�3�<�74�@2�62� 5?78!��C�<����
5�3�5�5?�30�935D7@<�5;D�K5�!8�3<� %���D=3�74�625�>�
2����<�4�79� ���� !7�N���4!��2�=2<� ;9��5�7;=�!23�	��
4�7;!�3�� 74� !23� 67�<� 5;D� !23� �3�!�74� �!�� �8�4563� ���
?358!�48��H�D�I3���4�3D� @�!2� 8K�5;D�� 5;D�I5��3H���
�!�25��95;H�!2��I��G=�K�5;!5!�7;�<�5;D�5�97�3�!25;�
7�D�;5�H� K�7K7�!�7;� 74�4�;3� �35!�<� 597;=� @2�62�
%�2��D=3�5;D��5!4�3�D�7668KH�!23�4���!��5;>�� �23�
�8?:�7�����=3;3�5��H� 625�>�� �!� 25���3I3�H�I5��3!H�
74� �7��<� 5;D�95H<� !23� @27�3<�?3� �5�D� !7� ?3� 74�
5?78!� 5;� 5I3�5=3�D3=�33�74�48!���!H�� �H�45��!23�
=�35!3�� K7�!�7;�74� !23� �5;D�����;�!���5=3�Q�5;D� !23�
@235!�5;D�?5��3H� !2���67��5�3��36>7;3D�3O85��!7�
!27�3�74�5;�P0� 7!23��D��!��6!��;�(;=�5;D�� %=��68�J
!8�3� ��� ;7!<� 27@3I3�<� �;� 5� 8��!� 5DI5;63D� �!5 !3 ���
�@7� @2�!3� 6�7K�� ;7!� 8;4�3O83;!�H� 47��7@� 3562�
7!23�Q� 59��!23��5;D����97�!�H�K�78=23D�I3�H��25�J
�7@�� ������ 28�?5;D�H� ��� ?8!� ��!!�3� �;!��0863D��
)35D7@��5;D� ��� �;�=3;3�5��9862� ?0!3��95;5=3D�
!25;� !23� 5�5?�3<� !23� O85;!�!H� 74� 25H� K�7D863D�
?3�;=��5�=3<�5;D�!23�O85��!H��8K3��7��� V3@�65!!�3�
5�3��5��3D� 7�� 43D� �[� !2���678;!HQ� ?8!�!23��!76>�74�0�
�233K����67;��D3�5?�3�� V3@��5�=3�3�!5!3�0� V5�9��
74�I5��78����S3�<�?8!� ;7!� =3;3�5��H��5�=3�� �35�3�<P0�
@23�3� =�5;!3D<�59�8�85��H� 47���3I3;� 7�� 478�!33;�
H35���� ��!2�!23�3M63K!�7;�74�625�><� !23�9�;3�5���
5�3�74�;7��9K7�!5;630� )5;8456!8�3��;7!�I3�H��9J
K7�!5;!�� �5K3�<�27@3I3�<����95D3�7;�5��5�=3��65�3<�
74�!23�?3�!�O85��!H<�5;D�?H�!23�97�!��9K�7I3D�950�
62�;3�Td�;35���5!47�D�5;D�-�6>95;�@7�!2�� )5�!:�

0� �;=� ��� 3M!3;��I3�H� 65���3D� 7;� 5!��5�3<� ��!62�;<�
5;D�7!23��!7@;�Q� 5;D�5�=77D�D35��74��!�5@�K�5�!����
95D3� �;� D�443�3;!� K5�!�� 74�!23� �78;!HQ� ���>� 5;D�
67!!7;�5�3�5��7��K8;<� 5;D� ��?5;D��95D3<�5 !����;=<�
�5!47�D<� 5;D� �!���%�?5;��� �;�$��$<:!23� ;89?3���
74� K3��7;�� 0=7=3D� �;� !23 � �35D�;=�95;8456!8�3��
5;D� 7668K5!�7;�� @3�3� 5�� 47��7@��X�5K3�<� �E�Q�
�!�5@:�K � 0 � �<�CAQ� 95!!�;=<� �A�Q� ���><� N��Q� 45�:�
93��H� $<�ANQ� �23K23�D�<� ANA�� ���;6�K5�� ��I3��<�
�35<� -�?<� �35;3<� �7�;3<� ,5D<� &6�� �23� ,�5;D�
'8;6!�7;� �5;5�� K5��3�� !2�78=2� �!�����K5�!�<�5;D�
�!� ��� 5��7� !�5I3��3D� ?H� !23� �7;D7;� 5;D� 	7�!2�
�3�!3�;�5;D�,�35!� (5�!3�;� �5��@5H��� �2343�5�3�
65�!�3��8�;��5 !��3�>259K�!35D�5;D��3�!47�DQ� 5;D�
5� 4�;3� 5 �0 H � 628�62� 5 !� �!�� %�?5;�<� !23� -795;�
RY�8�5�;�89<� 4�79� @2�62� �567;� !77>� ?7!2� 2���

�� !�!�3��� �3�!47�D�2��3� @5�� �;� V�5I�5� ��3��5��3;���<�
9�D� 7;� !23� ?7�D3��� 74� !23� )3�6�5;� 5;D� !23� (��
�5M7;�>�;=D79��� �3�!47�D�2��3�25����28;D���5;D�
$�C� K5���Q� �!��3;D����939���!7�!23� ���74���<� I�S��
A�4FY��!23�67�<�5;D� E� 3562�47��!23� ?79�� 74��3�!47�D�
5;D��!<�%�?0��� -3=��!3�3D�67��3�36!7��<�C<��N��;
$��C�� �23� 63;�8�� 74� $��$� �27@3D� 5� KF0�� 74�
$�A<E����;25?����I�;=��;�A�<�NA�278�30�� �23�=�7��

5;;85�� I5�83� 74��35�� K�7K3�!H�5��3��3D� !7��;6793�
!5M�@5���C�<E��b���;�$�C�<�59��N��<���b���;�$��E�

� (#�$�);-� 5� K5�>� ?7��� 5;D� 95�>3!:!7@;� 74�
( ; 0 ; D <�65K��74�!23�5?7I3�67�<�28;D���3�!47�D<�7Y�
!23��35<�$N�� � � � 	���7;D7;� ?H��75D<�5;D�E�� 9��?H�
,�35!�(5�!3�;��5��@5H�� �7K���<��N��;�$��$�� ��9�
K5�>�?7��� �;6�8D3�<� ?3��D3��!23� 7�D�?7���5;D���?3�J
!�3�<<� K7�!�7;�� 74� !23�K5���23�� 74����6>3;D7;� 5;D�
�3;=37�� �23� !7@;<� @2�62� �!5;D�� �;� 5� I5��3Hi�
!278=2����3=8�5��H��5�D� 78!<���� �3�K36!5?�3��;� 5K*�
K35�5;63<�@3���K5I3D�5;D�4�5==3D<�5?8;D5;!�H��8KJ
K��3D�@�!2� @5!3�<� 5;D� ��= 2 !0 � @�!2� =5��� �23�3�
5�3� E� 628�623�<�@2�62��3�I3� 47�� 5��� !23�K5���23�<�
!23� 7!23���25I�;=� ?33;� D397���23D�� %��� �5�;!�<�
!23� 67�K��628�62H����5��K56�78��6�8D47�9��!�86!8�3�
�;�!23��5!3��(;=���2��!H�3<�@�!2�5 ��O85�3�!7@3��5;D�
�K��3Q�5;D��!��%;D�3@0�<�5!�!23����3;D�74�!23�!7@;<�
!278=2��95��3���;� 3M!3;!<����25;D�793<�5;D�25��5�
�7@�39?5!!�3D�!7@3��5;D��K��3<�5;D�5�28=3�=5��3�H�
@�!2�;<�41;��!23�5667997D5!�7;�74�!23�62��D�3;�?3J
�7;=�;=�!7��2���!*���7�K�!5��� �23�3�5�3���625K3��Q�
!23��;D3K3;D3;!�<�!23� � 3��05;�)3!27D��!�<�5;D�
!23� �76�3!H� 74� V��3;D�<� 25I3�67997D�78�� K�563��
74�@7��2�K�� %97;=�!23� K8?��6�D�5��!�3���;��3�?��
47�D<� !23�62�34�5�3<X$��%�@3���3;D7@3D�4�33�=�59J
95�:�6277�<�478;D3D��;*!23��3�=;�74�'593����<�25�J
�;=��3I3;��627�5��2�K��5 !��3!3�:278�30��59?��D=3��
E�� �23�,�33;:675!� �6277�<�478;D3D� 5;D� 3;D7@3D�
�;� $���<��;�@2�62�5?78!�C��?7H��5�3�3D865!3D�� A<�
�23�?�5;62��6277��74��2���!*���7�K�!5�<�7668KH�;=�
5��5�=3� ?��6>�?8��D�;=�@�!2�@�;=�<�5;D� 5667997J
D5!�;=�C���74�!23�H78;=3��K8K����74� !25!�=�35!�3�J
!5?���293;!�� ��� %�=���*�� 625��!H��6277�<�5!!3;D3D�
?H�5?78!� C�� 62��D�3;�� C�� %;� �;45;!� �6277��� ���
%;�52;�278�3�47�� 0 3 D �K37K�3<�?8��!�5;D� 3;D7@3D�
@�!2� �����5� H35��� �23�K��;6�K5�� K8?��6�?8��D�;=��
5�3X!23�65���3<�7��=�;5��H�?8��!��;�N�N<�54!3�@5�!���
3;�5�=3D<�5;D�;7@� !23�K�7K3�!H�74�!23�)5�O8��� 74�
�5���?8�HQ� !23� �2��3:25��<�3�36!3D� �;� $��$<�8;D3��
@2�62�!��!23� 67�;:95�>3!Q� !23� �33��7;�:278�0��;��
@2�62� !23�5���S3��5�3�23�D Q� 5;D� !23� =57�<�7;�!23�
(����D3�74�!23�!7@;�

�3�!47�D���� 5�?8�H� !7@;<� 5;D� !23�3�5�3� �3I3;Z�
9��>��7;�!23���35<�!23� K��;6�K5��!�5D3�?3�;=� 935�J
�;=� 5;D� 95�!�;=<� !23� K�7D863� 74� @2�62� �!� 3MJ
625;=3��@�!2� �7;D7;�47��675��� 5;D�7!23��67997J
D�!�3��� �23�3� 5�3� 5��7� �793��5�=3�?�3@3��3�<�5;D�
5;� 3M!3;��I3� D��!���3�H�� �23�95�>3!�<� 23�D� 7;�
�5!8�D5H<�5�3� 597;=�!��3��5�=3�!��;�!23����74�(;=:0�
�5;=� 47�� 679�� 45���� 47�� 65!!�3� 5�3� 23�D� 7;� !23�
�5!8�D5H�47�!;�=2!�?347�3�(5�!3�<� 5;D�7;�)5H�$E<�
'8�H�C<�5;D�	7I����� �2���?7����363�I3D��!��35���3�!�
67�K7�5!3�K��I��3=3��4�79������59�!23��7;O83�7���
�!�� 95�>3!�� @3�3� =�5;!3D� ?H� (D@5�D� ����� �23�
67�K7�5!�7;�;7@�67;���!��74�5�95H7�<�A�7!23��5�D6���
93;<�5;D� $E� 678;6���7��<�5;D� 27�D�� 5�6799����7;�
74�!23�K3563��67�K���3I�<� $<���>��;�$��E�� �3�!47�D�
�3;!�E�939���!7�!23����74����4�79� !23��3�=;�74�(DJ
@5�D��<�!7� !23� C�!2� 74� (D@5�D� ����<�@23;� �!�@5��
�3��3I3D�4�79� !23� ?8�D3;<�7;� !23�K�35�74�K7I3�!H<�
5;D�D�D�;7!� �0 5 �; � !23� K��I��3=3� !���� !23� EED� 74�
'593����<� ��;63�@2�62� !�93� �!� 25�� 3M3�6��3D� !23�
4�5;�2��3�� �7@;� !7� !23� K5���;=� 74� !23� -347�9�
%6!<�!23�3�36!7���@3�3� !23� 278�327�D3��� 5;D�4�33J
93;��3��D3;!<�@23;� !23H� �363�I3D� !23��� 4�33D79��
-3=��!3�3D� D36!7��� CN�� �;� $��E�� ,�7��� 5;;85��
I5��3� 7�� �35�� K�7K3�!H� 5��3��3D� !7� �;6793:!5M*�
E�<$AE����;�$�C�<�5;D�E�<��$����;�$��E�

�23�D5!3� 74� !23� 478;D5!�7;� 74��3�!47�D� ���8;J
63�!5�;�� %!� !23� !�93� 74� !23� �779�D5H� �8�I3H<�
!23� !7@;�5;D� �5;D�� @3�3� D�I�D3D� ?3!@33;� !23�
�7;O83�7��5;D�3�=2!�74�2���47��7@3���� �;�!23�@5���
?3!@33;�'72;�5;D�2��� �3I7�!3D� ?5�7;�<�!23�65�!�3<�
7��=�;5��H� ?8��!� ?H� (D@5�D�!23� (�D3�<�@5��!5>3;�
4�79�!23�>�;=<�54!3��5�97;!2P�� ��3=3�� � ! �@5�� �3J
�!7�3D� �;� !23� 47��7@�;=� �3�=;<� 5;D� �;� $A�C� @5��
=�5;!3D<�@�!2�!23� 35��D79�74��3�!47�D<� !7�'72;�74

    
 



��� � � � � � �� � ���8
,58;!<�@27�97D3��!�2���8�85���3��D3;63�� �23�65�!�3�
@5��54!3�@5�D�� �;25?�!3D�?H�!23� O833;�� 74��3;�H�
�Ri�R�<�5;D�R ��Q�5;D� 23�3<�5��7<�$C�� H35��� �5!3���
#833;�(��S5?3!2�7665��7;5��H��3��D3D�5;D�23�D�23��
678�!��� �

�(��(:�%��(�<� 7�� (�(���-%�� �(��(�
1,3�9��9(�"�����,��5� �!5!3� 74���� ,3�95;H<�67;J
���!�;=� 74�5 � 6 3 ; !0 � !3���!7�H�125I�;=�	�����8�J
��5;��3�!K25��5� 5;D��5�D36><�	(���5;7I3��5;D�
��8���5;��5M7;H<�(���3�95�<��(�5;D����5I5��5<�
5;D����V�5;>47�!<�	5��58<�5;D�3��3:�5;;�!5D!�<�
5;D� �3I3�5���95��� D3!5623D�K7�!�7;�<� !23�62�34��4�
@2�62� @3� !23�67�� 74��62589?3!D� !7�!23�	�<� 5;D�
!23��7�D�2�K�74��6295�>5�D3;�!7�!23�(�� �23�@27�3�
!3���!7�H���3��?3!@33;� �5!����B� C*� 5;D��EB�E�*�	�<�
5;D��7;=���B�A�*�5;D�$�B���*���`�(�

*���3� D36!@5!3� 74� �3��3:�5��3�� ��� D�I�D3D<�47��
5D9�;��!�5!�I3�K8�K7�3�<��;!7�478��K�7I�;63�<�74�!23�
47��7@�;=� 5�35� 5;D� K7K8�5!�7;<�5667�D�;=� !7� !23�
63;�8��74�$����5;D�74� $��$

T��7��!�3) %�35��;�(;44���K��)��330
�7K;��!�75

$�C� $Y�$

�7@3���3��3�
�KK3���3��3�
V8�D5�� �� ��
�5��55� [� �

E<��C
��C
���
C�A

�7�<Y��
$$�<N��
$AC<���
$E$<��E

AC�<���
$$�<�NA
$A�<C�E
$EA<C�A

� 7 !5 ��� � �<�A� �E�<��� �A�<�C�

�23�K7K8�5!�7;�74� !23�678;!�H� @5�� ���<�����;�
!23�H35��$A$�<�5;D� >3K!� 7;� ��7@�H��;@35��;=� !����
$��N<�@23;�6593�5�K3��7D�74�D36��;3�� �23� 63;�8��
74�$��N��27@3D�5K08�5!�7��74��CN<��$<�@2�62�25D�
�8;><� �;� $�CE<� !7� �CC<�C��� �23� ;3M!� 63;�8�� 74�
$�����27@3D�5�45�!23��D�9�;!�!�7;�!7��A�<ANE<� 7��5�
�7���74� $�<NC�� �78���� *�23�63;�8�� 74� $�C�<� =�I3;�
5?7I3<� �3=��!3�3D� !23� D��5KT�0�5;63� 74� 5;7!23�
$�<���� �;25?�!5;!��� *�28�<� �;� ;�;3� H35��<� !23�
678;!�H� �7�!�;35��H� ��K3�� 63;!<�74� �!�� K7K8�5!�7;<�
97�!�H�?H�39�=�5!�7;�!7�	7�!2�%93��65�

*�23�=�35!3��K5�!�74�>����=�������?3�7;=��!7�!23�
!5?�3:�5;D� 74�63;!�5��,3�95;H<�74�@�62��!� 47�9��
!23�	��3M!�39�!H<��793!�93�� 65��3D� !23�"��3���5;�
!3��563�P� �!�� 	����!� ��� !�5I3��3D� ?H� !23��3��5�
978;!5�;�Q��!��63;!�5�� K7�!�7;���� 7668K�3D�?H� !23�
K�5!358� 74� V8�D5Q� 5;D� �!�� !3���!7�H� !7@5�D�� !23�
�(�� 5;D� ��� 67I3�3D� ?H�!23� -23;<��K6��5�!<� 5;D�
7!23�� 978;!5�;� �5;=3�<�@2�62� 3;!3���3��3� 4�79�
�5I5��5�� 	7��899�!<�27@P3I3�<����3�� 2�=23��!25;�
!23��� �������?3�7;=�;=�!7�!23��3!�5�5;=0@2�62�
���E<AE��4!��5?7I3� !23� 43I3�� 74� !23� �35�� �23�D3J
!5623D� D��!��D!� 74� �6295�>5�D3;<� ?3!@33;� !23�

����8���5;<��5M3:)3�;�;=3;<�5;D��5M3:,7!25�!3���J
!7��3�<���� 67I3�3D�?H�!23�*�28!�;=�5;� 47�3�!�978;J
!5�;�<� 5;D��62589?3!=<� ?3!@33;� �5;7I@<� ��KK3�
�3!97�D<� 5;D� ��8���5<� ?H� �59�4�65!�7;�� 74� !23�
�5�S�� (�36!7�5�:�3��3�?3�7;=��K��;6�K5��H�!7�!23�
?5��;� 74� !23� �3�3�<�@2�62� ?78;D�� �!� 7;� !23�	�<�
5;D� �363�I3�� !23� V8�D5<��3��5<� (D3�<� �62@5�9<�
��393�<�5;D��5!�;Q� !23�)5�;�?78;D���!�7;� !23� ��<�
5;D� �363�I3��!23� .�;S�=� 5;D�	�DD5�� �23�3� 5�3�
95;H� �5�=3� K7;D�<� 3�K36�5��H� �;� !23�	�<� !278=2�
;7;3� ��� �5�=3� 3;78=2� !7� ?3�65��3D� 5� �5>3�� �23�
6��95!3����235�!2H<�! 5 ! ��;�@�;!3��!23�67�D�����3I3�3�
3M63K!� �;� !23� K�7I�� �5;58<� ��� 74� !23� 3�3I5!3D�
K�5!358� 74� V8�D5<�5;D� �;� !23� I5�3�74�!23��3��5<�
@23�3� !793� ��;3� 74� 5;� �;43��7�� �7�!� ��� =�7@;��
�23� 937�89� !39K<� 74� !23� H35�� !2�7;=278!� !23�
(�36!7�5!3� ��� 5?78!� ��B� V52��� �23� �7��� ���
�!7;H<� �5;DH<� 5;D� ;7� @23�3� K5�!�68�5��H� 43�J
!��3<� 3M63K!� �;� �5;58�� � ! � ��� !23�3� I3�H�K�7D86J
!�I3<� 5;D� �H3� ��� �3K7�!3D� !7� H�3�D�$�� 7�� E�� 47�D<�
5;D�@235!�5;D�?5��3H��;�=77D� ��!85!�7;��5��9862�
5�� E�� 47�D<� ?8!� �862� �!5!393;!�� 5�3� 8;�47�9�H�
5�97�!�=�35!�H�3M5==3�5!3D�� �23�@27�3�678;!�H<

27@3I3�<� ���65K5?�3�7 4�?3�;=��3;D3�3D�9862�97�3�
K�7D86!�I3�!25;�5!� K�3�3;!Q� 7;�H�!23� ;5��7@�I5�J
�3H�� 5;D� !23��7@3��K7�!�7;��74�!23�2���� ��7K3��5�3�
68�!�I5!3D<�5;D�!23�I5��3H�<�@2�62<���79�!23����7;J
4�;3D� 3M!3;!�5�3� 3MK7�3D� !7� 3M63���I3� 97��!8�3<�
5�3�I3�H���7K3�433!�H� D�5�;3D�� %�D3=�33� 74� �;D7J
�3;63�K3�I5D3�� !23� K37K�3� �;� !23� �8�5��D��!��6!�Q�
!23�I���5=3�� 25I3�97�3� 74�!23��5I5��5;� !25;�!23�
�5M7;� 625�56!3�<� ?3�;=� 74!3;� 679K7�3D� 74�93�3�
�8�;78��@77D3;� 27I3��Q� 5;D� !23��;25?��5�3� 679J
97;�H� D��!H<� �O85��D<�5;D� ��7I3;�H�� %=��68�!8�3�
���!23��� 62�34�7668K5!�7;Q��!�����;�!23�97�!�47�@5�D�
�!5!3��;�!23�I5��3H��74�!23��5�=3����I3!��� )7�3�67�;�
���=�7@;� !25;�����3O8��3D� 47��2793�67;�89K!�7;Q�
�!����K��;6�K5��H� �H3��?5��3H<�5;D� 75!��� *�23�3�5�3�
3I3�T*�@23�3� 68�!�I5!3DQ�@235!����=�7@;�32�34�H��;�
�7@3���3��3��!23�H35��H�K�7D863�74�!23�3�478���K3J
6�3�� 74�=�5�;� ��� 3�!�95!3D� 5 !� �<���<���� �'"�00����
�86>@235!� ��� =�7@;� 7;�H� �;� �62589?3!=<� 5;D�
�793�K5�!�� 74� V8�D5Q� 5;D� 95�S3� ��� 67;4�;3D<!7�
�5;58�� %?78!�AC�<�����'"�00���74�K8��3�74�I5��78��
>�;D�� 5�6� 5;;85��H�07@;<� 5;D� 4�79� ���<���� !7
���������'"��74�K7!5!73�Q� !23�3� K�7D86!�� 679K7�3�
!23�62�34�5���6�3�� 74�4��7D� �;� !23� 2�=23�� D��!��6!�<�
?3��D3��@2�62<�K7!5!73��5�3�8�3D�!7��793�3M!3;!��;�
D��!���3��35�� *�7?566!0� 3�!3393D� !23� ?3�!��;� ,3�J
95;H<����=�7@;��;��5;58<�5;D�7;�!23�?5;>5�74�!23�
�3��5��;��3295�>5�D6;���!��5;;85��K�7D;73�5I3�J
5=3�� 4�79� $�<���� !7� E�<���� 6@!�� V�5M<� 5��7<� 74�
=77D*�O85��!H<� ��� �5�=3�H� 68�!�I5!3D� �;� !23� A� 	��
K�7I��<� 5;D� 5?78!� PQX�XXX� ��� �� ���� 7?!5�;3D�
H35��H�� ��;3<�@2�62� ���Y�97�!� 3M6�8��I3�H�K�7:�
D�T33D��;��5;58<� D73�� ;7!�5978;!� !7�5?7I3�$<����
� �����5:H35��� ��625�D�� 5�3� 3I3�H� @23�3�;893J
�78��Q�239K<� 27K�<�62�67�H<�K7KKH:033D<� 5;D� 68��J
;5�H�I3=3!5?�3�<�5�3�!23� �395�;�;=�5�!�6�3��74�68�J
!8�3� �3��3:�5��3�� ��� 7;3� 74�!23� 97�!� ��32�H:�
@77D3D� 678;!��3�� 74� (8�7K3Q� ;35��H� �:AD� 74��!��
�8�4563<�K5�!�68�5��H��;�V8�D5<��5;58<*�5;D��6295�J
>5�D3;<� ��� 67I3�3D�@�!2� 47�3�!��� �;� !23��28��;:�
=�5;� 47�3�!<� 5;D� �T���5��58<�4���� 5�3� !23� K��;6�K5��
!�33�Q� �;� !23� 97�3� �3I3�:678;!�H� 75><� 3�9<� 5;D�
?3362<� K�3D79�;5!3�� !23� 75>�� 5�3� �;� �793� K5�!��
I3�H� 4�;3�� '8;�K3��?3���3��47�9� 5;�5�!�6�3�74�67;J
��D3�5?�3�3MK7�!�4�79��7@3���3��3�� �23�K5�!8�3��
5�3� =77D<� 28 !� 65!!�3� 5�!3� ;7!� ;893�78��� �23�3�
@3�3<� �;� $��$<� �$<$��� 7M3;<� $EA<��A� 67@�<� 5;D�
C��<E$���23�4���� �B=�� 5;D� K78�!�H� 5�3�K�3;!�48�Q�
;7!� �7� ?33��� ,593� ��� ;7!� I3�I� 5?8;D5;!<� 5;D�
4��23��3��67;!��?8!3�?8!���!!�3�!7� !��3� �8KK7�!�74�!��3�
�;25?�� *�23� K35�5;!�H<� ��>3� !23��� ;3�=2?78���
!2�78=278!��3�!K25��5<�5�3�K��;6�K5��H�23�3D�!5�H�
!3;5;!�Q� 5;D� !23�3� 5�3� 93;� 597;=� !239� @27�
?75�!�74�?3�;=�5?�3� !7� K�7I3� !25!� !23H��!����68�!�J
I5!3�!23��593�45�9��7;�@2�62�!23���5;63�!7�����I3D�
?347�3��25��395=;3�67;O83�3D� !23� D3�63;D5;!��74�
�3��95;� EO�� � � ,�&:��47 !8; T�!2�;=�!23H�>;7@<�
?347�3��3��95;� 2�9�3�4<� D�5@�;=� 2���27�D3��4�79�
!23�3�I3�H�I5��3H�<�5;;�2��5!3D�!23��3=�7;��74�/5�;��

)�;�;=����K8��83D<�97�3�7���3��<�9�5���!23�K�7I���
%?78!���	����6@!��74���7;<�C<$���6@!��74�67?5�!<�5;D
$����� 6@!��74�67KK3��5�3�7?!5�;3D�5;;;5��H�� *�23�3�
@3�3� 47�93��H� �793� !7�3�5?�H� K�7D86!�I3� ���I3��
9�;3��;35��V�5;>3;?3�0<��;�!�KK3���3��3<�?8!�!23H�
25D��7;=�635�3D�!7� ?3� @�78=2!�� 5��95���O85;!�!H�
74����I3���!���<�27@43I3�<����7?!5�;3D�;35����3?3�<��;�
�5;58�� %?78!� EAC<���� 6@!��74��76>:�5�!<�A��<����
6@!�� 74�675�<����<���� 6@!�� 74�?7I3H�675�<�5;D�!8�4�
�;��5�=3� O85;!�!�3�� 5�3� 5;;85��H�K�7D863D�� �75��
74� 5� =77D� O85��!H� ��� 5?8;D5;!� !2�78=278!� !23�
678;!�H�� )5;I�456!;�3�� 25I3� ;7!� �35623D� 5;H�
2�=2�D3=�33� 74� �9K7�!5;63<� ?8!� !23H� 5�3� �5K�D�H�
�;6�35��;=�� ��;3;� @35I�;=� 5;D��K�;;�;=�5�3�!23�
97<�!� @�D3�H� D�448�3D<� 5;D� 47�9� !2�78=27!�!� !23�
678;!�H� !23� 67997;� 58M���5�H� 39K�7H93;!�� �4�
!23��95���45�93���5;D� !23���459���3��� *�23�45?��6��
5�3�74�3I3�H�O85��!H<�4�79� !23�675��3�!� 278�327�D

    
 



�����-������ C 0
6�7!2��!7�!27�4�;3�!�D595�>�� �23�!7@T��5;D�K�7I��
74�V8�D5� !23� F0�34� �35!��74� !2���?�8;62�74��;J
D8�!�H<�5;D��!� ��� 3�!�95!3D� !25!� 4�79�!239�5�7;3
E��<���� K�363��74� ��;3;� 5�3� 3MK7�!3D<�5��5�=3�K�7J
K7�!�7;�74�@2�62� 5�3��7�D�8;D3��!23�D3;79�;5!�7;�
74���;5?8�aKN�� �6295�>5�D3;���<�27@3I3�<�!23�7;�H�
D��!��6!��;�@2�62� !23�3� ��� 5;H�5KK�7562�!7�95;8:�
456!7��;=�3�!5?���293;!��7;�5��5�=3��65�3Q� �!����!23�
�35!�74�3M!3;��I3���7;�@7�>�<�5;D�95;8456!8�3��74�
4��3:5�9�<�68!�3�H<� 25�D@5�3<� &6�� ��7;� 5;D� �!33��
@5�3��5�3� 5��7� 95D3� �;� !23�I5��3I�74� !23��3�3���
�75��3�@7723;�<� �!76>�;=�<� 659�3!�<� 65�K3!�� �;�
�5a08Q� �35!23�<� !7?5667<� =�5��<� 6�86�?�3�<� K7�63J
�5�;�5;D�35�!23;@5�3<�K5K3�<�25!�<�=8;K7@D3�<�!5�<�
@77D3;�@5�3�<�5;D�98��65���;�!�893;!��5�3�597;=�
!23� 7!23�� 62�34� 5�!�6�3�� 74�95;8456!8�3�� �23�3�
5�3� 95;H� ?�3562�;=� 5;D� DH3�;=� 3�!5?���293;!�<�
?�3@3��3��5;D�D��!���3��3��� �503�� 5;D��5;58�5�3�
!23�K��;6�K5��95;8456!8��;=�5���3���5��67993�6�5��
!7@;��

�23�=�35!� 5��7�6� 74� 3MK7�!� �����;3;�6�7!2<�53;!�
?H��5H�74���393;�5;D�V�5;>48�!<�62�34�H�!7��7�J
�5;D<��3�99�><�5;D�%93��65�� �23�7!23��K��;6�K5��
3�0 � ! � �5�3���;3;�H59<�@77��3;�6�7!2�<�25!�<�T3@3�J
�3�H<� 2�D3�<� �233K:�>9�<� K5K3�<� ��7;� 5;D� �!33��
@5�3�� 74�5��� >�;D�<� 6�56�?�3�<�!�9?3�<� 679<� %: �<�
4�8�!�<�5;D��K���!��� �23�62�34��9K7�!��5�3�67�7;�5��
=77D�<�D�8=0� @�;3<� 4�5M�� 5;D�239K��33D<����><�4�;3�
@77�<�5;D�@77��3;� 45?��6�<�9���7��� 5;D�7!29��=�5���
@5�3�<�23���;=�<��!76>�4��2<�27��3�<�65!!�3<�!�;<�=7�D<�
���I3�<� 5;D� !7?5667�� �23� �9K7�!�� 5;D� 3MK7�!��
;35��H�?5�5;63�3562�7!23�Q�?8!�!23�97�!�K�74�!5?�3�
?�5;62�74�67993�63�!7�!23�(�36!7�5!3����!23�!�5;��!�
74� !�5D3Q� !23�=�5;D� �78!3�� 74� 67998;�65!�7;�?3J
!@33;�V�5;>48�!� 5;D� �59?8�=<��3���;�5;D���3�J
D3;<� K5���;=� !2�78=2� !23� !3���!7��3�� 74� �3��3�
� 5 � 0 � �23� D7��5�� 68��3;!� ��� !25!� 74� ��8���5�
r � A��� �23��3���5;�3������ �r� ��0A�(;=���2�H5�D�<�
!23� 477!��r� �N�A� (;=���2�� �23� 8 ������ 74�67�;� r �
�CC�(;=���20�Q� !23� 6@!�� ��� ;35��H� 3O8�I5�3;!�!7��
!23�(;=���2�

�23� 2�8�������� ��� 5 � ��9�!3D� 97;5�62H<�23�3J
D�!5�H��;�!23�95�3���;3�F9�H�� �23�D�443�3;!�7�D3���
�;�!23��!5!3�5�3� �3K�3�3;!0� �;� 7;3�K5���593;!5�TP�
6259?3�<�679K7�3D� 74� CE� 939?3��<� 67;���!�;=�74�
!23235D�74�!23�67��5!3�5��?�5;623�� !23�3�36!7�5��
459��H<� !23� 93D�5!��3D� ��7?�3�G� !23� 459��H� 74�
-�3D3�3��123�3D�!5�H��7�0�95M�25��� 5;D� !23��368J
�5���3D� 67;I3;!�� 74� .58T29=3;� 5;D� �3!!3�<� ��M�
D3K8!�3��4�79� !23� ;7?�3�� 5;D� >;�=2!�� 74��5;58<�
V8�D5<�5;D� �3��43TDQ� $�� 4�79� !23� !7@;�0�5;D�$��
D3K8!�3���3;!�?H�!23�K35�5;!�H�� �23�K�3�3;!�67;J
�!�!8!�7;� @5�� K�76�5�93D� '5;<� C<� $�A$Q� �!� @5��
5?�7=5!3D�47���793�!�93<�5�;3@�5;D��3���D3976�5!�6�
625�!3��?3�;=� �8!3!�!8!3D� ?H�!23� (�36!7���;�$�CE<�
?8!� �;� 67;�3O83;63� 74� =3;3�5�� D���5!��456!�7;<�
!2�35!3;�;=� �;�8��36!�7;<� !23� =7I3�;93;!� @5��
47�63D<� �;� $��E<� !7� �3:3�!5?���2� !23� 48;D593;!5��
�5@�74�$�A$�� �23��;25?��74�(�36!7�5���3��3��;�!23�
�5�!� 63;!8�H� �8443�3D� 9862� 4�79� !23� 7KK�3���7;�
5;D��5K56�!H�74�!23����8�3��Q�@27�@3�3�5668�!793D<�
597;=�!�7!23�� 56!5� 74� !H�5;;H<� !7� !�544�6��5�=3�H�
�;�!23�?�77D� 74�!23��� �8?T36!�<�?H�2���;=�78!�0 3 �� �
!�77K�� �;� !23� �3�I�63� 74�7!23��(8�7K35;� K7@3����
�23��8KK�H� 74� �3���5;� !�77K��!7�(;=�5;D�D8��;=�
!23�%93��65;�@5��?�78=2!�!7�!23�3�36!7�5��!�35�8�H�
!23��89� 74� E$<E��<���� 6�7@;�� ?3!@33;�$����5;D�
$����� �23�37;O83�!�74�!23�678;!�H�?H�!23�V�3;62�
K8!�5;� 3;D� !7� !2�����5I3�!�5D3�� �278=2�K7K8�5��
5!�4���!<�!23�7?�!�;5!3�5!!56293;!�74� !23��5!3�3�36J
!7�� !7� 5?8�3�<� 5;D� !23� =�7@�;=� D395;D� 74� !23�
K37K�3�47���347�9�<�K�7D863D�5��3I7�!��;�$�A�<�@2�62�
?�78=2!��;� �!�� !�59� 5!��35�!�!23�K�79��3�74�?3!!3��
=7I3993;!0K�@5��3<�27@3I3�<� ?8!��;5D3O85!3�H�
48�4���3D�� �23� 67;�!�!8!�7;� 74� $�A$� =85�5;!33��
3O85��!H�8;D3�� !23� �5@�<� !23� 4�33� 3M3�6��3�74��3J
��=�7;0�4�33���=2!� 5KK30 �5;D�3��=�?���!H�!7�3I3�H�

R78����

744�63�8;D3�� =7I3�;93;!�� V7�� 6�I��� 5;D�99�;5��
T8�!�63� !23�3� ��� 5� 2�=2� 678�!� 74�5KK35���;��5��32�
5;D�5��8K97��K�7I�;6�5��678�!�74�!23�65K��74�3562�
74�!23�K�7I�;63��� ��!2�3562�74�!23�3�5�47�3�!�678�!�
���67;;3D!3D<�5;D��8?7�D�;5!3�!7� !239�5�3�!23�D��J
!��6!�T8D�6�5�� 5;D� �8�5�� K7��63� 678�!��� �23� !7@;�
K7��63����8;D3�� 5� �3K5�5!3� 6799����7;Q� 5;D�3562�
74�!23�K�7I�;6�5��65K�<� 25�� 5� 235D�K7��63�678�!<�55�
@3��� 5�� 93D�65�<� 95;8456!8��;=<� 5;D�67993�6�5��
!��?8;5��<� �8?7�D�;5!3� !7� 235D� !��?8;5��� 74� !23�
�593�>�;D� �;� !23� 65K�� %?78!� 478�:4�4!2�� 74� !23�
K7K��5�3� ��7!3�!5;!�<� 7;3:��M!2�K5�!��79���5!27J
��6�<�5;D�!23��395�;D3��62�34�H�'3@��� (M63K!�!23�
�5!!3�<�5;D� ?3!@33;� $<���� 5;D� E<�0��;D�I�D85��<�
!23�D3�63;D5;!��74�39�=�5;!��4�79� V;�;63<�5!�!23�
�3I765!�7;�74�!23�3D�6!��74�	5;!3�<�0 �!23�K7K��5�3�
74�!23�,>;;5;��!76>�� �23��3�=;�;=�459��H�����8:�
��3�5;<�?8!�!2�33:478�!2�� 74�!23���7!3�!5;!�925?��
5�3��0I�;��!��� ��;63� $�$�<� ?7!2� �5�I�;��!�� 5;D�
�8!23�5;��25I3� ?33;� 8;�!3D�47��366�3��5�!�65��=7J
I3�;93;!�8;D3��A�67;���!7��3�<�5 !��5��0<�)5�?8�=<�
5;D� �5;58Q� !23� -79<� �5!27��6�� 5�3� 8;D3�� !23�
?��27K�74�V8�D5�� �23�K��;6�K5��3�!5?���293;!�47��
3D865!�7;����!23�8;�I3���!H�74�)5�?8�=<�478;0D��;�
$CE�<�@2�62� 25�� C�� K�743��7��<� 5;D����8�85��H�5!J
!3;D3D� ?H�4�79� AC�� !7� ���� �!8D3;!��� �23�3�5�3�
�!'�.��0�7�� 67���3�� 74� 5�!�<� 5 !��5��3��5;D�V8�D5<�
!35623��P� �39�;5��3�� �;� �5��3�<� )5�?8�=<� 5;D�
�5;58Q�=H9;5��5<�7��2�=2�=�5995���6277��<��;�!23�
C� K��;DK��� !7@;�Q� �3I3�5�� �6277��� 74� D�5@�;=<�
47�3�!� 367;79H<� 5;D� ;893�78�� K��95�H� �6277����
(D865!�7;� @5�� 47�93��H� 97�3� ?56>@5�D� �;� !23�
(�36!7�5!3�!25;� �;� 5;H� 7!23�� �!5!3� �;�,3�95;H<�
?8!��862����;7� �7;=3�� !23� 65�3�� �23�5�93D�47�63�
����5��3D�?H�67;�6��K!�7;<�5;D�3I3�H�95�3�8;D3�����
H35���74� 5=3�65K5?�3� 74�?35��;=� 5�9�� �����5?�3�!7�
?3�65��3D� 7;� !7� �3�I3�� �23� 67;!�;=3;!�48�;��23D�
!7�!23�5�9H� 74� !23� ,3�9�� �7;43D3�5!�7;����N<����
93;<�74�@2�62��<��C��;45;!�H�

� ��' ����!�����X�23�?8D=3!�K3��7D�39?�563��
5�!3�9�74�!2�33�H35���� ��I�D3D��;!7�5;;85��K3��7D�<�
!23�?8D=3!� 47�� !23� H35��� $��$� !7�$��A�@5��95D3�
8K�74�!25�47��7@2�=��!39�

> % � � ! � � & � # � � � �� � � � # �

���33!�5M3�� W� 0
�;D��36!��5M0� �� �
�8?��6�?58D�� �� �
)�;3��5;D��5�!��7�>��
V7�3�!��5;D�V��23��3��
�7�!:744�63� �
�5M�7;��3�!S3��5;D�7 !?0 �@5!3���
�;!3�3�!�7;��!5!3�K�7K3�!H�
-3I3;83�74��!5!3��5��@5H��
eD��63��5;378���;6793

�7!5�
��

� = $ � % ; �� , # # � & � # � � ( # � � � � # �

(�36!7�5���78�!� �� <� <� <� �
%��7@5;63��!7�)39?3���74�!23��!3�=;�;=�

V59��H� �� 4�� �� <
)2���!�H�74�V7�3�=;�%445����

i � 74�V�;5;63�� �
i� 74�'8�!�63�
i � 74�!23��;!3��7��
i� 74��5�� �

�3;��7;��5;D�%;;8�!�3�

�7!5�

� 2 5 �9

$<$��<�C�
A��<C��
ACE<�N�

W� N�E<C��
��<C��
NA<�C�

C�E<�E�
C$�<���
$�A<EA�

W�C<$$�<����
 ���<��$

A�C<���

C�<N��
�$<�N�

$<�CN<A�E
A�$<$E�

$<���<NEN
NCE<CC�
A$�<�C�

�� �� �<�����N$
��� ��  �E$<AE�

�23� ?8D=3!� =�5;!3D� ?H� !23� 6259?3�� 47�� !23�
@27�3�74�!23� !2�33�H35��<� $��$� !7�$��A<�5978;!3D�
!7�$C<ACE<�E��!25�3��<� 7�� E<A�E<��A$<� �3I3;83<�5;D�
!7�$C<��A<�NE� !25�3��<� 7�� E<A$�<���b�<�3MK3;D�!8�3��
%667�D�;=� !7� !23� 67;I3;!�7;� 74� $�A$<� 25�4� !23�
�3I3;83�� 74�!23� 3�36!7�5�� K�7K3�!H�?3�7;=�� !7�!23�
K8?��6�!�35�8�HQ� !23� 7!23�� 25�4� ���5!�!23�4�33�D��J
K7�5��74�!23�3�36!7�Q� ?8!� 4�3�2�D��K8!3��25I3���;63

) � )

    
 



�A�
5���3;�?3!@33;�!23�3�36!7�5��278�3�5;D�!23�;5!�7;<�
�3�K36!�;=�!23�6�5�9� !7� !23� K�7K3�!H�74�!23��5;DJ
=�5I3�74��3��3�-7!3;?8�=�� *

�23�278�3�74��3��3:�5��3�@5�478;D3D�
?H� �����59� !23��5=3<� �;� $����� �23� �5;D=�5I3�
@5���5��3D�!7�!23�D�=;�!H�74� 3�36!7��?H�!23� !�35!H�
74� �8;3I���3<� �;� $A�$<� @2�62� !�!�3� 23� �3!5�;3D�
@23;� �3�!7�3D� !7� 2��� D79�;�7;�� �;�$�$C<� !278=2�
!23�3� @5��;7� �7;=3��5;� 39K3�7�� !7� 3�36!�� V�79�
$���� !7� $�$�� �3��3:�5��D� 47�93D� 5�K5�!�74�!23�
>�;=D79�74��3�!K25��5<�74�@2�62��5��3��@5�� !23�
65K�� �23� 3�36!7�5!3� 27�D�� !23� �!2� �5;>� �;� !23�
,3�95;��7;43D3�5!�7;<� 25I�;=� !2�33�I7!3���;� !23�

F� 48���678;6��<�5;D�7;3��;�!23�6799�!!33�
�(��(:�%�)��%��<� 7�� !23� ,-%	��

����/� �V� �(��(<� 5� �!5!3� 74���� ,3�95;H<�
67;���!�;=�74�!@7�K��;6�K5��5!5D�;7!�I3�H� 8;3O85��
!�56!�� 74�678;!�H<� �3K5�5!3D� 4�79� 3562� 7!23�� ?H�
!23�!3���!7��3��74��3��3:�5��3�<� 5;D�V�5;>48�!� 7;�
!23�245�;<�5;D�74��793� �95��3�*� D3!5623D� K7�!�7;��
62�34�H��;DK�3D�@�!2�;�!23� !3���!F@H�74��5�D36><�
!23�@27�3��H�;=�?3!@33;��5!���NB�$E*� 5;D�C$B� $N*<�
5;D��7;=�� �B��E*�5;D�NB���*� (�� �KK3���3��3<� !23�
97�!�	��74�!2;!@7�K��;6�K5��!�56!�<�� ! �?788D3������
?H� ��8���5;� �3�!K25��5� 5;D� 	5��58<� 58D� 3;J
6��6�3D� 7;� 5��� 7!23����D3�� ?H� �3��3<� �5��3�Q� !23�
7!23�� K��;6�K5�� !�56!� 25�� 	�� 	5��58<� V��9>47�!0�
5;D� �3��3� �5��3�Q� (�� �5I5��5Q� ��� �5D3;Q� 5;D�
���-23;��2��5I5��5�5;D���8���5Q� 5;D�����3K0 !3D �
?H� !23�-2�;3��;!7�!23�K�7I��� 74� �!5�>3;?3�=� 5;D�
-23;��2��3��3�

�23� =�5;D� D862H� ��� D�I�D3D� �;!7� !2�33� K�7J
I�;63�Q� !23� 5�35� 5;D� K7K8�5!�7;<� 5667�D�;=� !7�
!23�63;�8��74� $���� 5;D� 74��3639?3��c��$��$<�5�3�
5��47��7@��X

�(��(:�%()��%��

�7K8�5!�7;

$�C� $��$

� K K 3 � ��3��3�
� ! 5 � > 0 ? 3 � = ` �
- ? 3 ; � 0 � 0 � 3

$<C��
$<$�C

CEC

A��<E�$
�$A<�EE
EE�<���

EN�<���
AEE%�A

*E��<���

�7!5�� �� � A<E�� ���<��$ +� �CE�\C�

V7��!23�!2�33�H35���K�3I�78��!7� $���<�!23�K7K8J
�5!�7;� D36�35�3D� !7� !23� ;89?3�� 74�$�<N$�Q� ��;63�
!23;�!23�K�25��?33;�5�=�5D85���;6�35�3<

*�23��8�4563����I3�H�D�I3���23D�� -23;��2��3��3�
5;D� !23� ��� K5�!� 74��!5�>3;K3�=� 67;���!� 97�!�H�
74�5��3I3��K�5�;�74� =�35!� 43�!���!HQ� !23� (��K5�!� 74�
�!5�>3;?3�=� ��� 766OK�3D� ?H� !23� ��62�H� @77D3D�
�D3;@5�D<� 5�2��H�!�56!<� 5�7;=� !23� 477!� 74�@2�62�
�8;�� !23� K�6!8�3�O83� 5;D� 63�3?�5!3D� 0 �����������
5 �I3�H�5;6�3;!���;3�74��75D<�3M!3;D�;=��;�;35��H�5�
�!�5�=2!� D��36!�7;� 4�79� V�5;>�8�!� !7� �3�D3�?3�=��
�KK3���3��3����2���H�7��8;3I3;�!2�78=278!<�?3�;=�
�;!3��36!3D� ?H� !23� �58;8�<� �3�!3�@5�D<� R7=3��:�
=3?��=3<� 5;D� 7!23�� 978;!5�;� �5;=3�<� !23� �5�!�
;593D�74�@2�62��3K5�5!3�� !23�?5��;�74� !23��3�3��
4�79�!25!�74�!23�-2�;3�� �23� �74!�3�!� �899�!��74�
!23�R7=3��=3?��=3�5�3�5?78!�E<C���4!���;�3�3I5!�7;��
	3M!�!7�!23�-�8;3<� !23�62�34���I3��� 5!3� �!�� !��?8:�
!���3�<� !23�)5�;<� �3�62;�!S<� �3ZS<� 5;D�	523<� �;�
�!5�>3;?3�=� 5;D�-23;��2� �3��3Q� 5;D� �;� �KK3��
�3��3� !23� �3!!3�58<� 	�D5<� (52;<� (D3�<� V8�D5<�
&��� �23�3� 5�3� 95;H� �5�=3� K7;D�<� ?8!� ;7;3�
@7�!2H� 74� !23� ;593� 74� 5� �5>3�� �23� 6��95!3� ���
=3;3�5��H� 235�!2H<� ?8!� I5��3�� I3�H�9862� �;� D�4J
43�3;!�K5�!��� �23�935;�!39K<� 74� !23�H35���;�!23�
K�5�;�74� !23� -2�;3� ���5?78!� CCB� V52 ��� �;� �KK3��
�3��3��!���� ��!!�3�97�3� !25;� �$B<�5;D��;7@���3��7;�
!23�R103��=3?��=3�47����7��N�97;!2��74�!23�H35��

�3��3:�5�9�!5D!� ��� 3�K36�5��H� 5;� 5=��68�!8�5��
678;!�H�� �23� K�5�;�� 74� -23;��2� �3��3� 5;D�
�!5�>3;?3�=<� @�!2� !23� 5DT563;!� K5�!�� 74� �5D3;�
58D� 	5��58<� 5�3�597;=�!� !23� ?3�!�68�!�I5!3D<� 5�

�3���5��97�!�43�!��3�!�56!��74�,3�95;HQ� 5�6��689J
�!5;63��2�62�56678;!��47��!23��� �8KK7�!�;=� 5�K7K��
;35��H�5��D3;�3�5��!25!�)� ��3�5;D� �;� 679K5�5!�I3�
67947�!<� @�!278!� 95;8456!8�3�<� 5;D� ��!2� ?8!�
��!!�3� !�5D3�� -23;��2� �3��3<� �;� K5�!�68�5�<� ���
67I3�3D���!2�67�;�4�3�D�<�I�;3H5�-�<� 7�625�D�<� 5;D�
I���5=3���� 5;D� ?3��D3���8KK�H�;=� !23� D395;D� 47��
2793� 67;�89K!�7;<� 3MK7�!�� 679��;� 67;��D3�5?�3�
195;!�!�3��� *� 0 3 5 ! � ��� !23� K��;6�K5�� K�7D863� 74�
!23��7@��5;D�<� ?86>@235!�74� !23��D3;@5�D<� �;D�
�H3� 74��KK3�� �3��3Q� ?8!� �;� !23� 2�=23��K5�!�� 74�
D�3� �5!!3�� K�7I�;63� ��!!�3� 3��3� !25;� ?5��3H� 5;D�
75!��5�3�=�7@;�� �;� -23;��2� �3��3�!23� �7!5!�7;��
74�6�7K�� 5�3� I5��78�<� 5;D� �!8D�3D�@�!2� 67;�!5;!�
�343�3;63� ?7!2� !7� !23� �7��� 5;D� �35�7;�<� 5;D� !23�
�5;D���� ;3I3�� 45��7@�� �7KKH� �33D<� �5K3<� !7?5667�
74�=77D�O85��!H<� 9�D�4�;�!�5�3� 3M!3;��I3�H� 68�!�J
I5!3D� �;� !2��� K�7I�;63Q� 5;D� �!�� I�;3H5�D� H�3�D�
�793� 74� !23� 4�;3�!� =�7@!2�� 7;� !23� -2�;3��
�23� !7!5�� K�7D863� 74� @�;3� �;� �3��3� �5�9J
�!5D!<� ��� 3�!�95!3D� 5!� $��<���� 729� 1�0�E<C���
�9K�� =5�����<� !@7� !2��D�� 74�@2�62� 5�3� 3MK7�!3D��
V�5M<�239K<�27K�<� 5;D�=5�D3;� I3=3!5?�3��5�3� !23�
7!23��62�34�7?T36!��74�39!8�3�� �5!!�3:?�33D�;=����
K�56!��3D�97�!�3M!3;��I3�H��;��KK3���3��3<�@23�3�
!23�3� ��� 5;� 56!�I3� !�5D3� �;� ��I3� �!76><� �;6�8D�;=�
�233K<�5;D�27=�Q� ?8!��95;H�65!!�3<� &6<� 5�3� 5��7�
45!!3;3D��;�!23��D3��@5�D<� 62�34�H�47�� !23� �8KK�H�
74� V�5;>48�!�� ���3� K��;6�K5�� 47�3�!� !�33�� 5�3�
?3362<� 75><� 27�;?359<� K�;3<� 5;D� 4��Q� 5;D��;� !23*�
R7=3�07?��=3<� 95K�3<� 3�9<� 5;D� �5�62�� �5�=3�
O85;!�!�3�� 74� !�9?3�� 5;D� @77D3;� @5�3�� 5�3� �3;!�
4�79� �KK3�� �3��3� 5;D� �!5�>3;?3�=<� D7@;� !23�
)5�;�58D�!23�	3D>5��� �; � -23;��2� �3��3<� 27@J
3I3�<�!�9?3�����3M633D�;=�H��65�63�5;D�D35�<�7@�;=�
!7�!23�=�35!�D3�!�86!�7;� 74� !23� @77D�� D8��;=� !23�
V�3;62� D79�;�7;Q� 5;D� ;35��H� O�� !23� 95!3��5��
�3O8��3D�47��483��25��!7�?3?�78=2!�4�79�!23���56>�
V7�3�!� 7�� �K3��5�!� 978;!5�;��� �23� 47�3�!�� 5�3�
97�!�H�3�!23��67998;5��7��=�5;D�D865��K�7K3�!HQ�
!23H� ?3�7;=� !7� !23� 67998;3�<� 3�K36�5��H� ����
-23;��2��3��3<� @23�3<� 4�79� !23��� �65�6�!H<� !23H�
5�3�2�=2�H�I5�83D�� �;�!23��5!!3��K�7I�;63<� 5;D��;�
�!5�>3;?3�=<�K�7K3�!H����R3�H�9862��8?:D�I�D3D�

�23� 67;D�!�7;<� 74� !23� �7@3��6�5��3�� 74�5=��68�J
!8���!�<� @27� 5�3� 23�3<� 5�� 5��� 7R3�� ,3�95;H<� 5�
>�;D�74�67KH27�D�K7��3��7���74� !23��5;D<�25��?33;�
I3�H�98F�� �9K�7I3D� ��;63� !23�H35�� $�$0�� �3�J
�7;5�� �3�I�63�� 74�5���>�;D�� 25I3� ?33;� �3D3393D<�
7;�35�H�!3�9�<�?H�!23� �;!3�43�3;63�74�!23� =7I3�;J
93;!<� @2�62� ?0Q5;�?H� =�I�;=� 8K� !27�3� D83� 47��
6�7@;��5;D��5!�5�97D3�5!3�I5�85!�7;�� �23�!�!23��
7;�;3@�3;6�7�8�3��@3�3� I7�8;!5���H��3��=;3D�?7!2�
?H�!23�6��@;�5;D�?H��5;D:7@;3��<� 5;D� !23�3M��!J
�;=� !�!23�� @3�3� 67;I3�!3D� �;!7��M3D� �3D3395?�3�
�3;!:625�=3�<�47��!23� K8�625�3�74�@2�62� !23��!5!3�
5DI5;63��65K�!5��5!�!23��5!3�74�A�K3��63;!<��;!3�3�!�
!O� !23� �5;D:7@;3��� %�625�=3� !7� 67I3�� !2��� 78!J
�5H�5KK35���5;;85��H��;� !23�?8D=3!�

*)9�8=� ��� !23� 7668K5!�7;� ;3M!� �;� �9K7�!5;63��
�5�!�9�;3�� 5�3� @�78=2!� 5 !� ��9K43;<� �;� 5� D3J
!5623D� K7�!�7;� �E� !3���!7�H� !7� !23� ��<� 3;6�7�3D�
?3!@33;� �5D3;� 5;D� ���!39?;�=<� @23�3� !2���
9�;3�5�����478;D��;�=�35!�5?8;D5;63Q� 5;D� 47��!23�
�8KK�H�74�-23;��2��3��3<�!@7�9�;3��;35��.�38!S:�
;562�7;�!23�	5���25I3�?33;��3;!3D�4�79���8���5��
�3�=258��3�!�95!3��!23�K�7D863�74��5�!�5 !�$��<����
6@!�� 5;;85��H�� �7KK3�� ��� 7?!5�;3D� 5!� �25��!!6��
�;��KK3���3��3<��23�3�5�I3�;����K�74�!5?�H�*��78=2!<�
!228=2� !23�7�3:H�3�D��7;�H�4�79�$*��!7� E�K3��63;!<�
74�93!5��� %!� ��3D3;>7K4<� 5;D� 7;�!23� 3�!5!3�� 74�
���;63��7�9�<� �;�!23�978;!5�;78��K5�!��74� �KK3��
�3��3<�5;D��;�!23��D3;@5�D<�3M!3;��I3���7;�9�;3��
5�3�@�78=2!�� �75��74��;43��7��O85��!H����5?8;D5;!�
�;� �KK3�� �3��3<� 5;D� �;� �65!!3�3D� ?3D�� !2�78=2�
!23�7!23��K�7I��Q� ?8!� !23� !7!5�� H35��H�K�7D863� ���
;7!�97�3�!25;�E��<����6@!�� �7�4<�?8��D�;=��!7;3�

    
 



�(��(:�%�)��%�� �A$
��5!3�<�95�?�3<�=T�K�89<�5;D�K7!!3�P�� 6�5H<� 5�3� !23�
7!23�� 9�;3�5��K�7D86!�<� 5;D�!23!3�5�3�!�563��
74��35D�5;D�93�68�H�

)5;8456!8�3��7;�5;H�3M!3;D3D��65�3�65;;7!� ?3�
�5�D�!7�3M��!��;� !23�=�5;D�D862H�� �K�;;�;=� 5;D�
�35I�;=���;3;�5;D�239K�5�3<����5?�I3�93;!�7;3D<�
5;� 58����50� 766I0!�78� 74� !23� 5=��68�!8�5��
6�5��3�<� K5�!�68�5��H��;�!23� 5;D�	��� K5�!�� 74�
�'4O53���3��3<� 5 !� �58!3�?562<� �62��!S<� 5;D� �3�?:�
�!3�;�� %97;=� !23�3�5�3� D595�>��5;D� 7!23�� 4�;3�
45?��6�Q� ?8!�!23���;3;��74��3��3��5�9�!5D!�65;;7!�
679K3!3� ��!2� !27�3� 74� �3�!K25��5� 7�� ���3��5��
�793� ���>:@35I�;=� ��� 65���3D� 7;� 5!� �443;?562<�
5;D� �!76>�;=�� 5�3� @7I3;� !23�3� 5;D� 5!� �5?3;�
�58�3;�� �75��3� @77��3;�� 5�3� 95;8456!8�3D� �;�
�3I3�5��K�563�<�K��;6�K5��H� �;� !23�	�� �7?5667����
K�3K5�3D�47��8�3�5!��443;?562<� !23�K��;6�K5��95;8J
456!8��;=�!7@;��;�!23�=�5;D�D862H�� V3@�93!5��6�
5�!�6�3��5�3�95D3<�3M63K!�;33D�3��5;D�K�;��� �5K3�<�
=�5S3D� K5�!3?75�D:47�� 3MK7�!� !7� -8���5<� ?�5;DH<�
I�;3=5�<�DH3�<��35!23�� 1;7!�3;78=2�47��2793� 67;J
�89K!�7;�<� 35�!23;@5�3<� 5;D� 6239�65�� K�7D86!�<�
679K���3� 97�!� 74� !23� �395�;�;=� 95;8456!8�3���
�23� 62�34�5�!�6�3�� 74��9K7�!� 5�3� 67�7;�5�� =77D�<*�
27��3�<� 65!!�3<� 2�D3�<� �35!23�<� �3540!7?5667<� 5;D�
@�;3�� �8!�!23�!�5;��!�!�5D3����!23�97�!�67;��D3�J
5?�3� !�5D3�74�67993�6�5���;D8�!�H�� � ! � @5�� I3�H�
K�74�!5?�3�!7�)5H3;63�5���7;=�5��7?�!56�3��3M��!3D�
!7�!23�4�33�;5R�0!�7;�74�!23�-2�;3<� 5;D�5���@5�3��
@3�3�47�63D�!7�?3��2�4!3D��;!7�?75!��7@;3D��; �!25!�
6�!H�� �2���?5�?5�78��K��I��30�25��?33;�=�I3;�8K�
74� �5!3�H35��<� ?8!�5�!7��� ��� ��9��5��3D�8K7;�?75!��
K5���;=�8K�5;D�D7@;�!23� ��I3��� )5H3;33� ��� !23�
39K7��89� 74� !23� 4����!48�� D��!��6!�� 74� !23� �KK3��
-2�;3<� 5�� @3��� 5�� 74� !27�3� 7;� !23� )5�;3� 5;D�
.36>5��� �3��3:�5�9�!5D!� @5�� 5� 939�� 74� !23�
,3�95;��8�!79�P��;�7;�47��95;H�H35���?347�3� � ! �
@5�� T7�;3D� ?H� V�5;>48�!Q� 5;D� 5 � �8663��48��
5!!39K!� @5�� 95D3<� @2��3� !25!� 6�!H� 23�D� 78!�
5=5�;�!�!23�K�7K7�5���74�!23��;�7;<� !7�3�!5?���2� 5�
��I5�� 45���5 !� �443;?562�� �23� =7I3�;93;!�74�!23�
,�5;D��862H��5��3D� !23�!7���� 7;�!23� )5�;3<� 5;D�
!23�95�!�74��443;?562�@5��95>�;=�5�67;��D3�5?�3�
K�7=�3���!7@5�D��K�7�K3��!H<�@23;�!23�5D23��7;�74�
V�5;>48�!�!7�!23� �;�7;� 7665��7;3D�!23� 5?5;D7;J
93;!�74�!23�3MK3��93;!�

�23� 4�7��;� �;� 6��68�5!�7;<� 3O8�I5�3;!�!7������6��<�
���D�I�D3D� �;!7� ��� >�38!S3���� �23� 62�34�@3�=2!��
5;D� 935�8�3�� !23� K78;D����$�$� �?�� (;=�<� !23�
7%9rQA��E� =5����<� !23� �������:O<� (;=�� O���<� !23�
477!�r���E�4!��(;=�<�5;D�!23���������W3�(;=��56�3�

D"�� 2�8����������:�5���9�!3D�97;5�62H<�23�3D�J
!5�H��;�!23�95�3� ��;3�� �23� �!5!3�<� 566?�D�;=� !7�
!23�67;�!�!8!�7;�74��36�<$�<$�E�<����=2!�H�97D�4�3D�
�;� $���� 5;D� �;� $�C�<� 67;���!� 74�!@7� 6259?3�3��
�23� 4���!� ��� 679K7�3D� 74�939?3��� 74�!23� ,�5;D�
�865�� 278�3<� !23� 93D�5!��3D�;7?���!H<�!23�-���5::�
!27��6�?��27K<�!23�235D���7!3�!5;!�366�3��5�!�6<�!23�
625;63��7�� 74�!23� 8;�I3���!H�74�,�3��3;<� 5;D� !3;�
6�!�S3;�� ;79�;5!3D� 0��� ��43� ?H� !23� =�5;D� D8>3��
�23��367;D�6259?3���7;���!��74���M�D3K8!�3��4�79�
!23�>;d2!�� 7�� �;43��7�� ;7?���!H<� @27� K5H� D��36!�
!5M3��!7� !23�5978;!�74����� 4�7��;�� 5;;85��H<� !3;�
D3K8!�3��4!79�!23�!7@;�<� 5;D�!2��!H:478��4�79�!23�
4�3327�D��5;D:7@;3��<�67;!��?8!�;=�3562�0�36!�!5M3��
74�$��� 4�7��;�� 5� H35��� �23� D3K8!�3�� 5�3� 3�36!3D�
3I3�H� ��M� H35��<� 5;D� !23� 6259?3���933!�5!��35�!�
7;63��;�!2�33�H35���� .7� 625;=3���;�!23��5@��65;�
!5>3�K�563�@�!278!�!23����5;6!�7;<� ?8!�!23H�;3I3��
5��893� !23� �;�!�5!�I3� �;� �3=���5!�7;Q� !23H� 25I3�
7;�H�!��3���=2!�74�K3!�!�7;�;=�47��;3@��5@�<� @2�62�
5�3�!23;��8?9�!!3D�!7�!239�?H�!23�9�;��!0�� �H�
!23� 67;�!�!8!�7;� 74� $�E�<� 3I3�H� �8?T36!� 3;T7H��
4�33D79�74�K3��7;� 5;D� K�7K3�!H<� 5;D�!23�4�33�3MJ
3�6��3� 74��3��=�7;Q� 5��� 5�3� 3O85�� 8;D3�� !23� �5@Q�
5;D� 5��<� 3M63K!� !23� 939?3��� 74� !23� 93D�5!��3D�
;7?�3� 278�3�<� 5!3� ��5?�3� !7� 9���!5�H��3�I�63�4�79

E��!7�EC�H35���74�5=3�� �2����3�I�63�95H<�27@3I3�<�
?3�K3�47�93D�?H��8?�!�!8!3<�5;D�!23�3����5�=7I3�;J
93;!�744�63<�!2�78=2� !23� 5=3;6H�74�@2�62� �8?�!�:��
!8!3��5�3�7?!5�;3D�7;� 97D3�5!3� !3�9��� �23� 67;J
!�;=3;!�48�;��23D�!7�!23�5�9H�74�!��3�67;43D3�5!�7;�
���$�<�E�� 93;<� 95D3� 8K�74��<��$� �;45;!�H<� $<EN$�
65I52H<� 5;D� N�A� 5�!���3�H�� )5H3;63<� !23� 97�!�
�9K7�!5;!� 47�!�3��� �;�,3�95;H<� ���=5����7;3D� ?H�
3O85�� ;89?3���74�%4��!��5;� 5;D� ��8���5;� !�77K���
�23� K�3��� ���4�33<� 5;D�!23�5?;�3�74��!��4�33D79�T5�
67=;��5?�3�7;�H�?H�!23�6�I��� �5@�� ���23� 3M368!�I3�
K7@3���5�3��;�!23�25;D��74� 5� K��93� 9�;��!3�� 5;D�
!2�33� 7!23���� '8�!�63����5D9�;��!3�3D� �K�98;�6�J
K5�� 5;D� 65;!7;5�� !��?8;5��Q� 2�=2� �78�!�� �;� !23�
65K�!5���74�!23� K�7I�;63�Q� 5� 9���!5�H� !��?8;5�� 5!�
)5H3;63<�5;D�5��8K3��7��678�!�5;D�678�!�74�5KK35��
�;� �5�9�!5D!�� �;� -23;��2� �3��3� !23� 678�!��74�
T8�!�63�5�3�97D3��3D�8K7;�!23�V �0 62 ��H�!39<�5;D�
!��5��?H�T8�H�����;�47�63<�7;�@2�62�K��I��3=3�5�2�=2�
I5�83����K�563D�

%?78!�4�I3:�3I3;!2��74�!23�K7K��5�3���7!3�!5;!�0�
7;3:478�!2�-���5!27��6�<� 5;D�EA<����'3@�<� ?3��D3��
@279�!23�3�5�3�5�43��)3;;7;�!3��5;D�7!23���36!���
�23� �5!27��6�� �3��D3� K��;6�K5��H� �;� !23� ��<� 5;D�
5�3��8?7�D�;5!3� !7� !23� ?��27K�74�)5H3;63�� �23�
!@7� ��7!3�!5;!� 67;43���7;�� 25I3� ?33;� 7�=5;��3D�
�;!7�7;3<�5;D�25I3�5���893D� !23� ��!85�� 5;D� D��6�J
K��;3� 74� !23� ��8���5;� 3I5;=3��65�� 628�62�� �23�
�3�=;�;=�459��H������7!3�!5;!�� �8?��6��;�!�86!�7;�
25�� 5DID;63DP�5K�D�H� @�!2�;� !23��5�!�4�4!H�H35��<�
3�K36�5��H��;�-23;��2� �3���<� �23�3� 47�93��H�!23�
�;25?�!5;!��=3;3�5��H�@3�3�=�7���H��=;7�5;!�

�;�)5H3;63<�@2�62�@5��!23��35!�74�5�8;�I3���!H<�
!23�3�@5�<� �;� $�$C<� ;7!� 5� ��;=�3� ?77>�3��3�<� 5;D�
95��:?770� 5;D� 65!362��9�<<@3�3� !23�7;�H�@7�>��
K��;!3D�� �23� �;�!�!8!�7;�� 47�� 3D865!�7;� 5�3� ;7@�
3M63��3;!� �;3�3�393;!5�H��6277��5!��35�!� 3M��!��
�;�7I3�H�K5���2<� ?3��D3�� @2�62�!23�3�5�3�479�6�!�:G�
e3;�P� �6277��<� �3I3;� =H9;5��5<� !2�33� �39�;5��3��
47�� �6277�95�!3��<� 478�� 67��3=3�<� 5�9���!5�H� 565J
D39H<�5��;�I3���!H� 5!� ,�3��3;<� 5!!3;D3D� 8�85��H�
?H�0 9 �A��� !7� ���� �!8D3;!�<� 5;D� 95;I� 436�5��
565D39�3�� 47�� !23� 5�!�� 5;D� �6�3;63��� �23� 679J
98;3�� 3�36!� !23��� 7@;� 235D?7��8=2�<� 5;D� !23�
8�85�� �3�!��6!�7;�� ��!2� �3�K36!� !7� 95���5=3� >;D�
�3!!�393;!� 5�3� 3;47�63D<� 5�� �;� !23� ;3�=2?78��;=�
,3�95;� �!5!3��� �799����7;�� 47�� !23� �8KK7�!�74�
!23�K77��5�3�5KK7���!3D��;�!23�!7@;�<�5KD<��;�)5HJ
3;63�3�K36�0�H<� !23�625��!5?�3� 3�!5?���293;!�� 5�3�
R3�H� @3��� 7�=5;��3D�� %� 278�3� 74� 67��36!�7;� 47��
�367;D5�H�K8;��293;!� 25��?33;�3�!5?���23D�7;�5;�
�9K�7I3D�K��;6�K�3�5!�)0��3;�62�7��<��;�@2�62�AC��
67;I�34��5�3�67;4�;3D<�@27�?7!2�67;!��?8!3�?H�!23���
�5?78��!7�!23��8KK7�!�74�!23�3�!5?���293;!<�5;D�35�;�
5��89�@2�62����K5�D�!7�!239�7;�!23���D��625�=3�

�23� ?8D=3!� ��� =�5;!3D� 47�� !23� !3�9� 74� !2�33�
H35���� !23��!39��47��!23�H35��$��E�@3�3X

�	��)(�V75���5�/(%��$��E�
V�7��;�

�!5!3�K�7K3�!H� �� �� �� h � �� E<���<�EC
���36!���5M3�� �� �� �� �� �W� E<�C�<�A�
�;D��36!�� 5M 3� �������������������������������� A<NAC<�A�
.��6D�5;377��-3I3;83� W� �� W� AE�<E��

�7!0� �� �� �� N<�N�<���
��� �� 0�C�<�C�

�=$�?;���#��&�)�����P��#�HSMF�
��I������!�5;D�,�5;D:D865���78�!�
)�;��!�H�74�V7�3�=;�%445����

i� !23��;!3��7�
<<� '8�!�63� �
i � V�;5;63�� �
i � �5�� <

�;!3�3�!�7;��8?��6��3?!�
�3;��7;��5;D�%;;8�!�3��
)��63��5;378��(MK3;�3�

�7!5�
��

V�7��;��
��$ <��� �
$E$<$�E�

$<A$� <CN� �
CC�<�AN�

E<���<�N��
$<���<��N�

N�N<C���
�C�<$�#�
N��<A��

N<���<�N�
 �CC<C��

� � �

    
 



QR3 �(��(:��)���5
�23� K8?��6� D3?!� 5978;!3D<� 5 !�!23� 67993;63J

93;!�74�$��E<�!7�$C<E��0��10� 4�7�����<�7��$<E��$<���b0�
!23� ;35!3�� K5�!� 74�@2�62�<�@5�� �;68��3D� 47�� !23�
3�!5���293;!�74�5 �;3!@7�>�74��!5!3��5��@5H��

�23� =�5;D� D8>3� ���D3�63;D3D� 4�79� �2���K� !23�
)5=;5;�978�0�?3!@33;�@27�3<�T08�� �7;�� !23� D7J
9�;�7;��74��3��3� ?36593� �3K5�5!3D� !7@5�D�� !23�
3;D�74� !23���M!33;!2�63;!8�H�� �23� =�5;D� D862H�
74��3��3� �5�9�!5D!�27�D��`!23� ;�;!2��5K>��;�!23�

<� �3�9 0� �7;43D3�5!�7;<�25I�;=� !2�33�I7!3���;�!27�
48���D�3!<�5;D�7;3��;�!23�6799�!!33�� 0

�(��(�:���)��-,� 1�%	�,-%R�%�(�
�V�<� 5� �!5!3� 74� �<� ,095;H<� 5;D� 7;3� 74� !23�
�9 03�!� �;� !23� �7;43D3�5!�7;<� 37;0!�;0�74�!@7�
D3!5623D� K7�!�7;�<� �7�2?8�=� 5;D� )3��3;23�9<�
5?78!��C�9��5K5�!Q� !?3� 47�93�� 3%6�7�3D� ?3!@33;�
�3��3:�5�9�!5D!�5;D�.5��58<� �9D�!23��5!!3���8�J
�78;D0� ?H�!23�!3���!7��3�:74���8!���5<� �$D<3;?8�=<�
5;D� �23����2� �5I5��5�� �;�!3D� 5�35<� $��� �O��9��
�7K�� E�<�$�� �;� $��$�� �23� �79?8�=� D�I���7;����
7;� D36��I�!H�74�!23��58;8��978;!5�;�<�!23�
2�=23�!� K7�;!�74�@2�62<� !23� V3�D?0=<� ��� @�!2�;�
�!����9�!��� �23� �7��� ���;7!� �;�=3;3�5����62<�28!��!�
25�� ?33;� �3;D3�3D� �806�6;!�H�K�7D86!�I3� ?H�!23�
�; D 8 �0 �74�!?3� �;25?�!5;!�� !7�99��2� 97�3� 679�
!25;� D�� �3O8��3D� 47�� 2793� 67;�89K!�7;<� ?3��D3��
4�8�!<�=5�D3;�I3=3!5?�3�<�4�5M<�5;D� !�9?3��� �23�3�
5�3�95;8456!8�3��74�@77��3;� �!844�<� ��;3;� 45?��6�<�
�5;D��!76>�;=�<��2�62<� 50!3�� �8Ka4�H�;=� !23� 2793�
D395;D<� 4�;D�5��35DH��5�3�5 !�V�5;08�!�� )0��3;:�
23�9<����74�!23�-2�;3<� ��� K5�!�5��H�67I03D� @�!2�
�5;=3�� 4�79� !23� �88�D��6>� 978;!5�;��� �!�� 	��
K9!��&2�=2<�5;D�>3�6��95!3�67�D�K� ?8!���3��8�4563�
74��!�����K7�!�7;����9862��3���3�3I5!3D<� �!�� !39K3J
�5!8�3� 9��D<� 5;D� �!� H�3�D�� 5� =77D� D35�� 74�@�;3��
�79� 5;D� 65!!�3� 5�3�K�3;!�48�<�5��5�3�!�9?3�<�675�<�
��7;<� 5;D� ?7�07=� �!9���� %� ��0�3� 2;3;� 6�7!2<�
�793���23;�5;D��77��3;�H59<�5;D�=�5��<�5�3�95D3Q�
5;D� !23�3� 5�3� 5� 43@���7;:47�=3��� �23�3� ��� 5� �8J
K3��7�� 678�!�74�'8�!�63� �;� �79?8�=<� @�!2� 5KK35��
!7�!23�2�=2� 678�!�74�5KK35��� �;��5�9�!5D!�� �23�
K7K�����97�!�H��5�I�;��!Q�!23�3�5�3<�27@3I3�<�5?78!
�<���� �8!23�5;�<� A<����-79<��5!27��6�<� 5;D�$<����
'3@��� �23�K8?��6��3I3;83� �; � $��E� 5978;!3D� !7�
CA&<C%��4�7��;�<�&����<NCN��<�5;D�!23�3MK3;D�!8�3�!7�
C$N<����:4�7��;�<� 7�� �A<A��b�� �23� 67;!�;=3;!� 48�J
;��23D� !7� !23� 5�9H�74�!?3� �7;43D3�5!�7;� ��� AAA�
93;�� �3��3:�79?8�=� ��� 8;�!3D<� �;� !23���3;D3��
!�3� 74�"�K3��7;0��;�7;<P�!7� �3��3:�5�9�!5D!<� !23�
=�5;D�D8>3�74�!23� �5!!3��678;!�H�?3�;=�5��7��5;DJ
=�5I3<� �23��5�!��;D3K3;D3;!��5;D=�5I3�D�3D�35��H�
�;�$���<@�!278!��35I�;=�5;H�D��36!�23���Q� 5;D�?H�
5 �!�35!H�95D3�K�3I�78��!7������D35!2� ?3!@33;� 2�9�
5;D�2���67��5!3�5��23���<�!23��8�3���74��3��3:�5�9:�
�!5D!<��!�@5���3!!�3D�!25!�!23� �58D=�5I�5!3� �278�D�
�395�;�5��3K5�5!3��!5!3�47��EC� H35����7;=3�<�7��!����
$�N$�

�(���	:�(:���(G� 5�I���5=3� 5;D� !7@;�2�K
74� (;=�5;D<� K5��� �78=2!7;:�3:�K��;=<� 67<� �8�J
259<�	(��D�I��74�(5��;=!7;�@5�D<���9��	(���8�J
259�� %�35�74�!7@;�2�K<�$<CN��56�3��� �7K���<�$N�
�;�$��$G�25I�;=��;6�35�3D�4�79�N$N��;�$�E$�� �2���
5�!7;��2�;=� �;6�35�3����@27��H�5!!��?8!5?�3�!7�!23�
3�!5?���293;!�74�5� �5�=3� 67���3�H<� 67;;36!3D� ?H�5�
�5��@5H�@�!2�!23�K7�!�74���9D3��5;D�� �2���K7K8J
�78��I���5=3<�62�34�H��;25?�!3D�?H�K�!93;<�67;���!�<�
��>3� 97�!� 7!23�� K�!:I���5=3�� �;� �8�259<� 74�;8:�
93!78�� �7!!5=3�� 4�7;!3D� ?H� ��!�3� =5�D3;�<� 5;D�
�;!3��K3��3D� !7 3 � 5;D� !23�3� @�!2� 278�3�� 74� 5�
?3!!3�� 625�56!3��� %� 628�62<� D3K3;D3;!� 7;� !25!�
74��78=2!7;:�3:�K��;=<� �3I3�5�� K�563��74�@7��2�K�
47�� D���0!3��<� 5;D� �793� =77D� 5;D�@3��:5!!3;D3D�
�6277��<� 25I3�?33;�3�!5?���23D���;63�!23�K�563�25��
���3;�!7��!��K�3�3;!��9K7�!5;63�� 1�33�� � , ' � � � % � �
� � � � $ # � % ' ��

�(��%)<�5�95�>3!� !7@;� 5;D� K5��� 74�(;=J
�5;D<�����	7�!289?3��5;D<� ��� D�I�<��H8D5�3�@5�D<

� �(� 0�
E��9�����	3@65�!�3<�5;D�AA�9��(���5�����3<�7;�!23�
	3@65�!�3:�5�����3��5��@5H<� �7K<�74� !7@;� �<�CC<�
5;D� 74�K5����<�R�� �;� $��$�� %�35�74�K5��<� E�<A���
56�3��� �23�!7@;��!5;D��7;�5�2�=2�?5;>����74�!23�
�H;3<�5���!!�3� ?3�7@� !23� 67;4�83;63�74��!�� 	��5;D�
���?�5;3T�3�<�5;D��;� !23�9�D�!�74�5 � ��62� 5;D�@3���
�8�!�I5!3D� 678;!�H<� %�25;D�793��!7;3�?��D=3�74�
;�;3� 5�623�� 67;;36!�� �!�@�!2� !23�	��?5;>�74� !23�
��I3��� �23��!�33!�<�!278=2� ;5��7@� 5;D����3=8�5�<�
67;!5�;� �3I3�5�� =77D� 278�3�Q� 9�D� !23� 95�>3!�
K�563<�@�!2� !23� 67;D8�!� �;� !23� 63;!�3<����5�25;DJ
�793� O85D�5;=�3<�7;� !23� �����D3� 74�@2�62� ��� 5;�
7�D� 95�>3!:278�3<� �8KK7�!3D� ?H� K���5��<� 5;D� ?3J
;35!2� � ! � 5�3� �!5��� 47�� ?8!623��� 5;D� 678;!�H�
D35�3��Q� 7;� !23� (�� ��D3<� �8�978;!3D� ?H� 5� �!7;3�
!7@3�<� 47�93��H� 8�3D� 5�� !23� !7@;� =57�<� ��� <!23�
5;6�3;!� !7@;:25��<� @23�3� ��!23� 95;7�� 678�!� 5;D�
K3!!H� �3���7;�� 5M3� 23�DQ� 5;D� 7;� !23� ��� ��D3� ���
!23�%??3H�628�62<�K5�!�H��;� �8�;�<�5;D� ;7@� 67;J
���!�;=� 7;�H� 74�5� !�5;�3K!� 5;D� �27��� 74� 9�M3D�
	7�95;� 5;D� ,7!2�6� 5�62�!36!8�3<�@�!2� 5� �O85�3�
!7@3�<�NN� 4!�� 2 �=0� ����;=�4�79� !23� 63;!�3�74��23�
?8��D�;=�� �23� ��I�;=� ��� K368��5�� !7�!23�K�7I��74�
/7�><�5;D�!23�=�35!�!�!23�� 5�3�5KK�7K��5!3D� 7�7;3�
74�7;3� 74� !23� �!5���� �;� /7�>� 65!23D�5�� �23�-<�
�5!27��6��25I3�5� 25;D�793�625K3�<�?3��D3��@2�62�
!23�3�5�3�K�563��74�@7��2�K� 47�� �3��3H5;�)3!27J
D��!�<��;D3K3;D3;!�<�5;D�7!23���� %�4�33�=�5995��
�6277�<�478;D3D� ?H�O833;� (��S5?3!2��;� $CN�<�*I9��
�8?�3O83;!�H�3;D7@3D�@�!2� K�7K3�!H�47��!23�3D8J
65!�7;�74�!23� H78!2�74� !2��� 5;D�74� !23� 5DT7�;�;=�
!7@;��5;D�K5���23��� �23�478;D5!�7;�?7H�<�@27�3�
;89?3�����;7!� ��9�!3D<�K5H� 5� �!�K9�D� 74�������D��5�
O85�!3�<� 5;D�5?78!�47�!H�97�3� 5�3� 3D865!3D�@�!2�
!;39<�!23� �;�!�86!�7;� ;6T!� ?3�;=�3M6�8��I3�H�6�5�J
��65��� %�93625;�6�P��;�!�!8!3<�5��5I�;=�P�?5;><�5;D�
5�D��K0�5�H�25I3�?33;�3�!5?���23D�74��5!3�H35���

�3M259`�25�� �7�=�?33;� 45978��47�� 5� K368��5��
D3�6��K!�7;� 74�=�7I3�<� 65��3D� "!5;:=�7I3�QP� !23H�
�3�3�47�93��H�9862�@7�;<�?8!�74��5!3�H35���25I3�
45 �!7 � �;!7� 779K5!5��I3�FT08�3�� �5!��5;D�675��3�
@7��!3D� =77D�� 5�3� 5��7� 95D3� �;� 67;��D3�5?�3�
O85;!�!�3�Q� 5;D�5?78!�25�4�!23� K7K��5�3�39K�7H3D�
�;�!23�3�?�5;623��74��;DI5!�H�� )5�>3!�� 7;��83�J
D5H�5;D�0 !8 �D5H <�?8!�62�34�H�7;�!23�47�936�� 5;D�
65!!�3�95�>3!��7;�3I3�H�5�!3�;5!3��83�D5H�� V5���<�
%8=�� C<� 5;D� 	7I�� �<� 47�� ��I3� �!76>�5;D� @77��3;�
=77D��� �23�5;;85���5�3���;�!23� �3M259�9��>7!�
5I3�5=3��0����O����74�@235!<�E<����0T��<�74�754�<�5;D
$<C��� O����74��H3�

�23� ��!3�74� !23� !7@;� 6�7�3� !7� �5D��5;P�� @5��<�
5;D� !23� D��67I3�H� 74�95;H� -795;� �;�6��K!�7;�<�
D�!9�<� 5;D� 7!23K� 97;893;!�<� 25I3� �3D� !7� !23�
�8KK7��!�7;�!25!��!�7668K�3��!23���!3�74�!23�-795;�
�!5!�7;� %M3�7D8;89�� �!<����4��D<� 5�62?��27K� 74�
/7�><��;!�7D863D��;!7:��3�259�!23�5�!��74�V�5;63�
5;D� �!5�H�� �2��� K�3�5!3� 95D3� �!� 5� ?��27KP�� �33�
5;D�5�67��K5�5!�;3Q� ?8!��;�\�A��!�@5��8;�!3D� @�!2�
��;D��4593<�5;D� %;5��H<��;�$$$E<�@5�� 5;;3M3D�!7�
7;3�74�!23� K�3?3;D�� �;� /7�>� 65!23D�5��� �5I�D<�
>�;=� 74� �67!�5;D<� �27�!�H� ?347�3� !23� ?5!!!3� 74�
	3I4��3P����7��<�25�!3D� 23�3� 47�� !2�33�D5H��� �23�
628�62<� @2�62� 25D� ?33;��8�;3D<� @5�� �3?8��!� ?H:�
�2795�<�%�62?��27K�74�/7�><�@27�5��7�478;D3D� ��
K��7�H�74�%8=8�!�;3�65;7;�<�!23� 5;;85�� �3I3;83��
74�@2�62�5978;!3D<�5!�!23� D���7�8!�7;�74� !23�;�7:�
;��!3��3�<�!7�$A�$

��(-(�<�7���/(-(�<�5�!7@;�74�V�5;63<�D�K��
/5��� 65K�� 65;!<� 7;� !23� ��� D36��I�!H�74� 5� 67;�65��
2���<�A�9��4�79�!23�)3D�!3��5;35;<�5;D�A��9<�����
��5=8�=;5;�� �7K�� $�<A��� �;� $��$�� �23� !7@;�
0995;D�� ?358�58��5;D� 3M!3;��I3�I�3@�<�?8!� �!��
�;!3�;5�� 5KK35�5;63� ��� 45�� 4�79� 67��3�K7;D�;=�
+@�!2��!����!85!�7;<��!�� �!�33!�� ?3�;=��!33K<�;5��7@�
6�77>3D<�D5�><�5;D�I3�H�?5D�H�K5I3D�� �!��2�=23�!�
K7�;!������7@;3D� ?H� �8�;�� 74� 5;� 5;6�3;!� 47�J
!�3��<�4�79�@2�62�D3�63;D�7;�3�!23����D3�!23�!�563�

    
 



� 	� � � �
74�5���;3�74�!2�6>�@5���<� !25!� 47�93��H��8��7�9D3D�
!23� @27�3� !7@;�� �; � !23� N��'�� F�!%���� 5 � �5�=3�
?8!� =�779T�:�77>�;=� �O;5�&� ��� 5� 37�894�<� �;�0�
977;!3D� !�52� 5 � 4�83� 95�?�3� ?8�!� 74� !23� 97�2�
���8�!��78��74��!��6�!�S3;�<�)5�����7;<�?79� 23�3� 7;�
!23�E�!2�74�'8;3<�$��A�� �23� �8?8�?� 5!� !23� 477!�
74� !23� 2���� ��� �4�862� K�35�5;!3�<� 5;D� 97�3� 4�3J
O83;!3D� ?H� I���!7��<�!25;� !23�!7@;� �!�3�4�� �!� 25��
�793� 3M63��3;!� 27!3���� � ! � ��� �5�D� !25!� ��2�3��
@5�� 47�93��H� 5 � �35:�G7�!Q� 5 !� K�3�3;!<� 5 � K�5�;� 74�
=�35!�43�!���!H��;!3�I3;3�� ?3!@33;� �!� 5;D�!23� �35<�
67I3�3D� @�!2� 7�5;=3� K�5;!5!�7;�<� !23� ?3�!� �;�
��5;63<�I�;3H5�D�<�5;D� 7��I3�=�78;D��� �23�!7@;�
25�� 95;8456!8�3�� 74� 7�5;=3:4�7@3�� @5!3�� 5;D�
7!23��K3�4893�Q� ?�5;DH<�7��<�5;D� ���>� !@ 0 !Q� 5;D�
!�5D3�� �;� !23�3� 5�!�6�3�<� 7��I3�� 5;D� 7!23�� 4�5�!�<�
5;D� @�;3�� �;D3�� !23� ;593�74� <�'���� !2���@5��
7;3�74� !23� 67�7;�3�� 5;6�3;!�H� 3�!5?���23D� ?H�!23�
,�33>��7;� !23� �27�3��74�!23� )3D�!3��5;35;�� !23�
�795;��65��3D��!�> ������28!�!23�97;893;!��@�!2�
@2�62� !23H� 39?3����23D� !23� 6�!H� 25I3� 3;!��3�H�
D��5KK35�3D�

� � � ( � � " � ��K��� � V � 15;�� ���'$ �%��,��5� =�78K�74�
478�� �95��� ���5;D�� �;� !23� )3D�!3��5;35;<� 5?78!�
'��9���(���H43�3�<�5;D�$��9��(�(���78�7;�� �7�:�
O83�7��3�<�!23��5�=3�!<����4��9���7;=�?H�E�9��?�75D��
� ! ���� 47�!�4�3D<� 5;D� 25�� 5?78!� $��� �;25?�� �7�!:�
��KS� 25�� 5��7� 5 � =5����7;<� 5;D� 5?78!� C�� �;25?��
�23�7!23�����5;D0�5�3��8��78;D3D�?H��3I3�5���76>H�
-�3!��� 	7;3�74�!239����43�!��3�

��,�%):V(--(-�<� 5� 23��<� 95�>3!� !7@;<�
5;D� K5���74�(;=�5;D<� 67�� 	7�!259K!7;<� 28;D�� 74�
�593�;593<�;35��!23�	3;<�$��9��(	(��	7�!259KJ
!7;<� 5;D� �A�9��	���7;D7;� ?H��7;D7;�5;D�	7�!2�
�3�!3�;��5��@5H�� �7K��74�K5���$<$CE��;�$��$�T�5�35�
74�K5��� $<��$� 56�3��� �23�!7@;��!5;D��7;� 5� �76>H�
23�=2!<�67995;D9=� 5� 4�;3�R�3@�7I3�� !23�I5��3H�
74�!23�	3;�� �23�628�62�25��5�4�;3�H�7�;593;!3D�
���4�7;!<�5;D�5�!7@3�� 5;D� �K��3�$��� 4!��2�=2�� %�
97;5�!�6� 67�03� 478;D3D� 23�3� �;� $�EE�@5�� �8�J
�3;D3�3D� �;� $ C 0 � 5;D� 5� K7�!�7;� �!�� �3I3;83���
@5��D3I7!3D�!7�!23�3;D7@93;!�74�!23�K�3�3;!�4�33�
�6277�<��363;!�H��3?8��!��;�5�25;D�793��!H�3�� ��=:�
259:43��3��<� @2�62<� 95;H� H35��� 5=7<� 25D� 5� �3J
�K36!5?�3� �563:!�5D3<���� ;7@�O8�!3� �;��=;�4�65;!�5��
5 � K�563�74��;D8�!�H�� �23� K�563<�@2�62� ��� 5� ?7���
?H�K�3�6��K!�78<� �3;!� !@7� 935;�<� !7�!23����74���<�
4�79� !23� �3�=;�74��2���K�5;D� )5�H�D7@;� !7� !23�
K5���;=�74� !2?�-347�9� %6!<�?H�@2�62� �!�@5�� D��J
4�5;62��3D�� �23� 4�5;62�0� !278=2� ;79�;5��H�
I3�!3D� �;� !23� 4�3393;<� @5�� �35��H� 3M3�6��3D� ?H�
35��� V�!S@����59<� !23� K�7K��3!7�� 74� !23� =�35!3��
K56!�74� !23�?7�7�02�

��,�,%�(<� 5� I���5=3� =;D� 625K3��H�74�(;=J
�5;D<�K5�!�H��;��7�;�3H<�5;D�K!7�H�9��!���5;6�5��
K5��<� ���� )�DD�3�3M<� 25;D�� ���8��!7;<� A� 9�� 	��
(7;D7;�� �7K��74�666�3���D��!����<C����;�$��$�� �23�
I���5=3� �!5;D�� 7;� !23� !7K� 5;D� ��D3�� 74� 5 � 2���
5?78!��C��4!��2 �=2 Q� 5;D� 95;H�74� !23� 278�3�� 5�3�
@3��� ?8��!<�?3�;=� 7668K�3D� ?H�7K8�3;!� 93�325;!��
5;D� 7!23��� ?3�7;=�;=� !7��7;D7;�� �;� !23� !7K�74�
!23�2���<�7;�!23��75D�!7@5�D�� -593!<����!23�,5!3J
278�3<�47�93��H�5�!7��:=5!3�5!�!23�?78;D5�H�74�!23�
?��27K� 74���7;D7;P�� 3�!5!3��� V7�� 95;H� H35��� 5�
!5I3�;� 3M��!3D� 23�3<� �;� @2�62� �!�5;=3��� @3�3�
"��@7�;� 5!� � � = 2 0 ! 3 ! 2 5 ! � ��<� �;� @2�62� 5;� 7�D�
68�!79� @5�� >3K!� 8K� 74� �@35��;=� !239� ;7!� !7�
D��;>��95���?33!�@23;�!23H�65;�=3!��!�7;=�"�(������
�"�!�� ��� ��*�����B� �23� 7�D� 625K3�<�?8��!� �;� $C�C�
5�� 5� 625K3�:74:35�3� !7� �7�;�3H<�@5�� �3K�563D� �;�
$�AE�?H�5�62;;0��;� !23�K7�;!3D��!H�3<�67;!�=878��
!7�@2�62���� 5��K56�78�� 639 6!0 �� �23� D���3;!3���
25I3�!2�33� K�563��74�@7��2�K<�!7� 5���74�@2�62�5�3�
5!!5623D� �5�=3� �8;D5H� �6277���� �23� =�5995��
�6277�<�478;D3D��;�$C�E<�@5��47��95;H�H35���5�97�!�
8�3�3��Q� ?;!<� �;� 67;�3O83;63� 74� !23� �3K�3�3;!5J
!�7;��74�!23� 625��!H�6799����7;3��<<�5� �347�9� @5�

� 	� � � � . � CAA
34436!3D��;��!��95;5=393;!<�5;D� �!� 25�� �5!3�H�?3J
6793� 5;� 344�6�3;!� @3��:5!!3;D3D� 6�5���65�� �6277���
)5;H�=77D� ?75�D�;=:�6277��� 47�� ?7H�� 5;D� 40����
5�3�3�!02�23D� �;� 5;D� 5?78!� !23�R���5=3�� �23�3�
5�3�5�9�278�30�47�� !@Q3�I3� K77�� K3��7;�<�5;D� !@7�
@3�:�8KK7�!3D� 625��!H� �6277.� (�� 74���=2=5!3�
�8;��!23�7�D� =�35!� ;7�!2� !89K�>3:�75D� �;�5;�3M:�
65I5!3D� 27��7@<� 5?78!� ��� 4!�� D33K� 5!� 7;3� �K7!<�
@23�3��!����6�7��3D� ?H�5� ?��D=3�7�� 5�62@5H<�47;8�:�
�;=� !23� !27�78=245�3� �� � �7�;�3H�� ��7�3� !7� !23�*�
7K3;�;=�74� !23�5�62@5H:�75D� ���!23�93�63��P�27�J
K�!5�<�5�25;D�793�(��S5?3!25;��!�86!8�3<�@�!2�!@7�
@�;=�<�5;D�5� 625K3�� �;� !23� 63;!�3�� �53;:@77D<�
!23� ?358!�48�� �35!� 74� !23� 35��� 74�)5;�4�3�D<� ��3��
?3!@33;���=2=5!3�5;D��59K�!35D�

��,��%	���� �33��������% $ �
����(�K(�)<� 5� !7@;� 74��5;7I3�<� 65K�� 74�

K��;6��5;D����%%����� �7;�!23��;;3��!3<�5�!��?8!5�H�
74�!23��3�;3<�$N� 9����(���5;7I3�<�5;D��$� 9��	��
,7!!�;=3;<� 7;� 5� ?�5;62� 74� !23� �5��@5H� 4�79�
�5K7I3�� !7� ,�!!�;=3;�� �7K�� $�<$A�� �;� $��$��
���D3�2��9����5;�3�D�!7@;<��8��38;D3D�@�!2� �59J
K5�!�<�;7@�8�3D�5�� K8?��6� K�793;5D3�<����3=8�5��H�
?8�!<� 5;D� 25I�;=� 3M!�393�H� ;5��7@� �!�33!���
%97;=� �!�� 628�623�<� !23� 65!23D�5�<� 3�36!3D� ?H�
�78���!23���78�<��;��$�<���� �395�>5?�3�47�� �!�� 4�;3�
?�7;S3�=5!3��74�!23�$$!2� 63;!8�H<��!��K5�;��;=�� 7;�
=�5��<� 5;D� 47�� 5� 2D��7@� K���5�� 74�=�33;��2� �!7;3<�
�8KK7�3D�!7�25I3�?33;�5�&M7;��D7�<�5;D�;7@��QK!!�
97;8!3D� ?H�5;��95=3�74�!23����=�;�)5�H�� �2��<�
5;D� !2�33� 7!23�� 628�623�<�?3�7;=� !7� !23�-795;�
�5!2�<<�@27�25I3� 5��7�5�67;���47�H�5;D�5�D�I�;�!H�
67��3=3<� 5!!3;D3D� ?H� 47�!H:!@7� �!8D3;!��� �23�
7!23�� 3D865!�7;5�� 3�!5?���293;!�� 5�3� 5��8!23�5;�
=H9;5��89�@�!2�O�=77D���?�5�H<�;�;3��6277��<�5;D�
5��5�=3�5;D� 5D9��5?�H��3=8�5!3D�K77�:�6277�� 67;J
;36!3D�@�!2� 5� 278�3�74��;D8�!�H�� %97;=�K8?��6�
?8��D�;=��5;D��;�!�!;!T7;��5�3�!23�3K��67K5�K5�563<�
678;6��:25��<�!�35�8�H<��8;5!�6�5�H�89<�!2�33�7�K25;�
278�3�<� 5;D� 5;� 3�!5?���293;!� 47�� !23� D354�5;D�
D89?�� �23� !�5D3� 74����D3�238;� ��� �;67;��D3�J
5?�3<� 3M63K!� �;� 675��3� ��;3;�6�7!2��5;D�H59Q� �!��
7!23�� K�7D86!�� 5�3� �35!23�<� �75K<� �!5�62<� �;844<�
?�35623D� @5M<� 5;D� 35�!23;@5�3Q� ?8!� 65!!�3:45����
5�3�23�D�23�3��5�D�!��?3�!23��5�=3�!��;�!23�>�;=D79<

����%��� �33�� � ) 4 � � % �
��)%�*%/%� )��	�%�	�� 1��(�<� �5;��

> ��%"!��� 5?7D3� 74� �;7@Q� 5;�����(�� 7��1��=�
%(��,� $"� 3M!3;��I3� 978;!5�;� �5;=3� 74�%��5<� 54�D�
!23� �74!�3�!� 74� @2�62� @3� 25I3� 5;H� >;7@�3D=3<�
?78;D�;=�!23��7@�5;D��3I3��K�5�;�34���;D7�!5;�7;�
!23� 	�<�5;D� �3K5�5!�;=� � ! � 4�79� !23� !5?�3:�5;D� 74�
�2�?3!<�@2�62� �!5;D�� $�<���� 4!�� 5?7I3� !23� �34!��
�2���625�;����67;!�;878�� @3�!@5�D�@�!2� !23���;:�
D77:>7K�?�5;D��3�8!:!5=2<�5;D�(��@�!2�!23�!5?�3J
�5;D� 74� �;;:;5;Q� ?8!� !23� !3�9� ��95�5H5� ���
8�85��H��3�!��6!3D� ?H�=37=�5K23��� !7� !25!�K7�!�7;�
74� !23� �5;=3� �H�;=� ?3!@33;� !23� K5��5=3�� 74� !23�
�;D8��5;D� ��5295K77!�5<� 7�� �5;K77Q� !23�47�93��
?3�;=��;��5!��ACB�	�<�5;D��7;=���CB�(�<�5;D�!23��5!J
!3�� 9� �5!�� E�B�$C:�	�<�5;D� �7;=��\�B�(�� �*53� D�J
�36!�7;�74�!23� �5;=3<� 5�� !28��D34�;3D<�����(��4�7�!!�
!23� �;D8�� !7� !23� ,8;D8><� 5;D� !23;63� (�� !7� �!��
!3�9�;5!�7;�� �!�� 3;!��3� �3;=!2� ��� $<N��� ;��<� �!��
5I3�5=3�?�35D!2� N�� 9�<� 5;D� !23��8�4563�@2�62� �!�
67I3��� ��� 3�!�95!3D� 5!� $��<�����O��9�� �23�	���
3M!�39�!H�74� !23�625�;<�65��3D� !23�,7��3�3�978;J
!5�;�<�3M!3;D���;�5��-��D��36!�7;�5�7;=�!23��78�63��
74�5���!23��8;T5?���I3��<�3M63K!�!23� �8!�3DT3<�5;D�
�3K5�5!3�� !23� ?���H� K5�!� 74� �527�3� 4�79� ��!!�2�
�2�?3!� (��74� !23��8!�36�T6<�@2�62�68!��5�K5��5=3�
!2�78=2� !23� 978;!5�;�<� �;� �5!�� A$B�A�*�	�<� 5;D�
�7;=�� ��B���*� (�<� !23� �5;=3<� �!��� �8;;�;=� �(�<�
6�7��3�� !23� 235D�� 74� !23� '89;5� 5;D�,5;=3�Q� �!�
!23;<��;��!��678��3�(�<�=�I3�����3��8663���I3�H�!7�!23�
,7=�5<� ,8;D8><� �7��<� )525;8;D5<� 5;D� �33!�5<�
5;D����?78;D3D�7;� ?7!2� ��D3��5!��!��(�� 3M!�39�!H� <

    
 



�A�� �
+� ?H� !23� 6��6!!�!����D�5;;3�� 74� !23� �550K77<� !7�

@2�62<� 27@3I3�<� �!� 67;!��?8!3�� 43@� 544�83;!�� 74�
�9K7�!5;63�� �23�5I3�5=3�23�=2!�74�!23���95�5H5�
625�;�25�� ?33;� 3�!�95!3D� 5 !� $�<����4!<Q�?8!�;8J
93�78��K35>��45�� 3M633D� �;� 5�!�!8D3�!23��2�9?7J
�5S7� 74� !23� %;D3�<� �7� �7;=� �8KK7�3D� !7� ?3� !23�
2�=23�!� K7�;!� 7;� !23� =�7?3�� �23� K��;6�T8D� 74�
!23�3� 5�3� 5�� 47��7@�<� @�!2� !23��� ��!85!�7;� 5;D�
23�=2!�4�79�!23��35�

.5�!!3� � . �� 5 !� (�� �7;=� �3�=2!

'89;7!��<��;���8�@?5�� ��
�8D��;5!2<� D7��
�25@5?��<��;� Y�
�25@5�5=���:<��;�	7K5;�� ��
.8;6�����=5;=5<(��35'6<��

�;���>2�9� �� �� '�
�7���<��35><��;�D7�� �� ��
�259�D5��<��;��77!5;

� �m � H �
A� � �E �
� � � EE � W�
E � � A�

E � � � � �

E�� �

��B � �Y *�
�N � E��
�N � ���
� A � ��

��� � �

�N � EA

V77!�
E$<$CC�
EA<��$�
EC <��N �
E�<��E� "�

E�<$��
E�<�E�
EA<N��

�23�K5��3�� 7I3�� !23� 95�;� ��D=3<� 5�� 45�� 5��@3�
>;7@�5!�K�3�3;!<�5978;!� !7� 5?78!�!@3;!H<� 5� 43@�
7;�H� 74� @2�62� 5�3� K�56!�65?�3� 47�� 27��3�<� �233K�

*�?3�;=� 62�34�H� 8�3D� 5�� ?35�!��74� ?8�D3;� 7I3�� !23�
�!33K3��K5��3��� �23���23�=2!�5?7I3�!23��35�I5��3��
4�79� $�<���� !7� $�<����4!��T� !23�K��;6�K5�� 5�3<� !23�
.5;D���T>��� K5��<�?3!@33;� �5�293�3� 5;D� � 0 5 > Q�
!23��545�525� 1$�<C��� 4!��2�=2�Q� �35D�;=� 4�79� !23�
�KK3���23;5?�I9�3H�!7��5�5>Q�!23��25!77�<�77:�
��;D7<�5;D���9�;=�K5��3�<�5���9862�4�3O83;!3D<�7;�
!23� �75D� 	�� 8K� !23� I5��3I� 74� !23� �;!�6DT3Q� !23�
�25;=:!5;=:=;58!� 0$�<$��� 4!��<� K�56!�65?�3� 47��
27��3�<�5;D� �35D�;=�8K�!23�?3D� 74� !23��25=��5!2��
!7��25K��9=<�5� �2�;3�3�K7�!� 7;� !23� �KK3�� �8!:�
�3DTKQ� !2 3 � �Y!33:=2;8!�1$���$�� 4!��<� 8�3D� ?H�!23�
=95!� 65�5I5;�� K5���;=� ?3!@33;� �2�?3!� 5;D� 	��
��;D7�!5;Q� !23� �77�5=258!� 1$�<�N�� 4!��<� 5��O� 5�
9862�4�3O83;!3D� �75!3Q� 69936!�5=� !23� I5��3H�74�
!23�.5�33�@�!2��89KKQ� �;� �2�?3!Q� 5;D�!23�)5�:�
!5;=� K5��<� ;35�� !23� �78�63� 74� !23� ,88D8>�� !23�
K5��3�� !7� !23�(�� 74� !2��� ��I3�� 5�3� (!!�3� >;7@;��
�23�=�3;�<�!2�78=2� @2�62� !23�3� 978;!5�;:!�56>�

97�3��977!2<�5;D�25�� 5;� �;6��;5!�7;� 74� 7;�H�E�B�
7�� A�B�� 1��7HD� 5;D� ,3�5�D<� ���� EN<���$��� �23�
��9�!�� 74� K3�K3!85�� 67;=3�5!�7;� �;� !23���95�5H5�
625�;<�@2�62<�5667�D���=� !7� �3�23P��!237�H<�@78�D�
?3�$$<����4!��5?7I3�!23� �35<�25I3�?33;�5�63�!5�;3D<�
?H�!23�7?�3�I5!�7;�� 74��3??<� ,3�5�D<�&6�<�!7� ?3�
=3;3�5��H�2�=23�Q� 5;D� !23H�25I3� ��>3@��3�K�7I3D�
!25!<�@2��3�!23��;7@:��;3�7;� !23� �����7K3����5!�5;�
3�3I5!�7;�74� $E<���� 4!�<�!23�978;!5�;��7;�!23���D3�
74� �2�?3!� 5�3� 4�33� 4�79� �;7@� �;� �8993�� 5��
2�=2�5��$�<����4!�� �2��� 8;3MK36!3D� 6��689�!5;63�
���5!!��?8!3D�?H��793�!7�!23�D�443�3;63�?3!@33;�!23�
�3�3;3� 6��95!3� 74� �2�?3!� 5;D� !23� 47==H� 5!97J
�K23�3� 74� ��;D7�!5;Q� ?8!� ?H��H3��� 5;D� 7!23��<�
@�!2�97�3�K�7?5?���!H<�!7�!23��;D;3;63�74�!23�235!�
�5D�5!3D� ?H�5� =�35!� 67;!�;3;!� �;�97D3�5!�;=�!23�
67�D�� 1�H3��P��,37��<�� �$�$��

2�����!�X�23�7;�H��76>� �844�6�3;!�H�3M!3;��I3�
!7� 625�56!3���3� !23� =37�7=�65�� 47�95!�7;� 74� !23�
=�35!�625�;� ��� =;3���<� �2�62� 67;�!�!8!3�� !23��8?J
�!5;63�74�!23� 2�=23�!���D=3��5;D� 6�3�!���:� ,�5;�!3�
I3�;��7668��7;�!23��8�4563�7;�H��;��79K�D��36!�7;�<�
�;!3��36!�;=�!23�=;3���Q� ?8!��5K!5�;�'72;�7;�5;D�
7!23��!�5I3��3���5�3� 74�7KD97;<�!25!�=�5;�!3�47�9��
!23� ?5�3� 74� !23� 978;!5�;�<� 5;D� !25!� =;3���� ���
�8K3��9K7�3D�7;�!23�=3;3�5��?3D�� �;��35I�;=�!23�
63;!�3�74�!23��5;=3<��62��!8��5;D�6�5H:��5!3<�K��9�J
!�I3�5;D� �367;D5�H���93�!7;3<� 5;D� D3D� �5;D�!7;3�
5�3��8663���I3�I�93!�@�!2�7;�3�!23����D3�� (I3;��;�
!23�63;!�3�74�93� 625�;<�27@3I3�<�95��3��74���93J
�!7;3�5;D��5;D�!7;3�25I3� ?33;�478;D�5!�5;�3�3I5J
!�7;� 74�$�<���� 5;D� $�<���� 4!�<� �76>3D� 23�3� 5;D

�������������������M���L
!23�3��;�8K��D�3D�6�H�!5���;3� �76>�<�5 �K23;793;7;�
7?�3�I5?�3� 5��7� :��;� !23� %�K�� 5;D� �H�3;33���
1,37=��'78�;5�Q��I������� �23�47������395�;�� 478;D�
T; � ! !3 ���95�5H5� 978;!9;��67;���!�74� ?7;3�� 74�
95;H� D�443�3;!� �K36�3�� 74� �89�;5!�;=� 5;�95���
1�793� K4� @2�62�@3�3� 438;D�?H��5K!5�;��3??� 5!�
5;�3�3I5!�7;� K4� $�<���� 4!��<�74� 5997;�!3�<�?3�39:�
;�!3�<�5;D� I5��78��>T;D�� 74��5;D� 5;D� 4�3�2:@�!3��
�23����� �23�62�34�9�;3�5���2�!23�!7�478;D�5�3��8�J
K28�<�)89<��76>:�5�!<�=7�D�D8�!<�67KK3�<��35D<���7;<�
5;!�972H<�5;D�95;=5;3�3Q� 5;D�!23�9�;3��74�	3:�
K5!D� 5!3� �3K7�!3D�?H��8625;5;��59��!7;�!7�K�7J
D863��5�=3�O85;!�!�3��74��35D<�67KK3��5;D� �8�K28���
1�59��!7;P���3K58�T��;�!�7D��� �23�3�5�3�;7�D��36!�
!�563��74�I7�65;73���;�!23�D��!��6!��3MK�7�3D�?H�!23�
(;=���2Q� ?8!�!23�;893�78��!23�95���K��;=��1!25!�
74�'89;7!���25I�;=�5�!39K3�5!8�3�74� $N�B�V52���<�
5;D�95;H��276>���4�35�!2O85>3��43�!�?H�!�5I3��3���
�;�D�443�3;!�K5�!��74�!23��5;=3<��;D�65!3��!�!7�?3�!23�
4768�� 74��8?!3��5;378�� 97I393;!�� 5;D� D3�5;=3J
93;!�� 74� !23�35�!2P��6�8�!�� %97;=� !23� K2H��65��
K23;793;5�7?�3�I3D�7;� !2��� =�35!� 625�;� 95H�?3�
93;!�7;3D�!23�!5����74�!23�52;�<�!23�2�=23�!�>;7@;<�
5;D�3M633D�;=� $<C���4 ! < �5;D� !23� D��KK8!=��76>�74�
�5;�D5��52<� ;35�� �3H�5� �772�<� �;� ,8�2@5�<� �3J
�39?��;=<� !278=2� 7;� 5� �503�� �65�3<� !27�3� 74�
.;5�3�?7�78=2� �;� /7�>�2��3<� 5;D� (7��H;<� ;35��
(D�;?8�=2�� �2��� �76><� ��!85!3D� �;� 5� =�3;� 0 : �
�78;D3D� ?H�978;!5�;�� ����;=� 5�97�!�K3O�3;D�68:�
�5!�H�!7�!23� 23�=2!�74�C<����4 !<�5;D�6�7!2)�!7�!2>�
R3�H�!7K�@�!2�!2397�!�?358!�48��@77D<�7I3�25;=��5�
�95������;�74�@5!3����>3�!23�374�74�5;�7K3;�K�5SS5<�
3M!3;D�;=�5?78!����H5�D���;��3;=!2Q� 5;D�5?7I3��!�
��� 5� �95��� �!�359<�@2�62� ?3�;=� 5?�7�?3D� ?H� !23�
95��2H�;5!;�3� 74� !23� �7D<���� 4��!3�3D�!2�78=2��!<�
5;D� 45���� �;!7� !23� ?5��;� �;� 5� 67;!�;;5�� �27@3���
�23��774� 74� !23��76><�5;D� 5��7�74� 5 �;3�=2?78��;=�
65I3<� 5�3� 67I3�3D� @�!2� �!5�53!�!�6��;6�8�!5!�7;�<�
@2�62��;��793� 65�3��25I3� D3�63;D3D�!7�!23� 4�77�<�
25I�;=�!23�9K35�5;63�74�05�>��;=�K���5���� 1�5K!��
'72;�7;<��;�,37=��'789���I���A�Q� 5;D� �59��!7;P��
,5S��

V6=6!7��75�X�23�23�=2!� 5!� @2�62� K�;!�� 5;D�
!�33��4�78���2�7;�!23���95�5H5��5;=3�I5��3��7;�!23�
	�� 5;D� ��� ��7K3�<� ;35��H� K�7K7�!�7;5��H� !7� !23�
D�443�3;63��;�!243�5�!�!8D3�74�!23��;7@:��;3�� �;�!23�
�����7K3�0 � ; �6;�!�I5!�7;����;7!� 5!!39K!3D�2�=23��
!25;� $�<���� 4 !�Q� !23� 2�=23�!�25?�!5!�7;� ��� 5!� 5;�
3�3I5!�7;� 74� N<C��� 4 ! Q � T5;3�� 1@2�62�47�9�?H�45��
!23� �5�=3�!� K�7K7�!�7;� 74� 47�3�!� �;� 3I3�H� K�563��
Y27@�!23���?3�!�=�7@!2�5 !�5� 23�=2!� 74� $�<A���4!�Q�
?8!�?3H7;D�$$<����4 ! �0 H �=�7@��;��95��3�� O85;J
!�!�3�<�5;D�5�3�74��3���=��!2�5;D�=�7@!2�� �23��27J
D7D3;D�7;�=�7@��8K� !7� $E<����4!�<�5;D�?�!323��5�3�
478;D�5��2�=2�5��$A�����4!��5?7I3���3��35�� 1,3�5�D�
5;D���7HD<�� �A�A�<�����N��� �;�!23�	����D3<�I���5=3��
5�3�478;D�?3!@33;�$$<����5;D�$�<����4!��2�=2<�5;D�
=�9;� 68�!�I5!�7;�5DI5;63�� !7� 5� 23�=2!�C4� $A<C���
4!�Q� ?��62:!�33�� ���3� !7� $�<����42Q� 5;D�I3=3!5!�7;�
���478;D� 8K� !7� 5;� 3�3I5!�7;�74� $�<C���4 ! < �!25!���<�
8K@5�D�� 74� A<���� 4 ! �2�=23�� !25;�7;�!23������7K3��
�23� =�5�;�� 478;D� 7;� !23�3�23�=2!��5�3�@235!�5;D�
?5��3H<� ?25!77� E�<������"���T��%"&���,���233;52�
SN�� '(���� �'�(D�C��>27D5�EN����<(����8*.(����
�(��,�� 775� E>��%�(�� ''������,�� 5;D� K22K;�� EN�=��
� '(�� ������ ��%,�� �!�5@?3���3�� 5;D� 68��5;!��
!2��I3�7;�!23������D3�5 !�5 � 23�=2!�74�$$<����4 ! < �5;D
�	���� 4!��2�=23��K;�!23�7KK7��!3���D3<

R�����00�X �23� 95995��5� 74� 4 !3 � ��95�5H5�
�5;=3�5�3�62�34�H�67;4�;3D� !7�99�;5!�;=�5;�95��<�
5�43@�I5��3!�3�� 7;�H�74� !23� 27��3� 5;D� �5!� !��?3�
?3�;=� 478;D� �;� !23�3� �0>9��� �23�@��D�27��3����
�33;� 7;� !23� 	���TD3� 74� !23� 978;!5�;��� ?8!� !23�
K��;6�K5��!3;5;!��74�!23�2���H�K5�!8�3��5�3�!23�H5>�
E1��D����"���(�,��9862�8�3D�5�� 5�?35�!� 74�?8�D3;�
?H� !23� �5�!5��<� !23� =28��� E������ �������,�� 74�
@2�62� !23� �5�293�3� 5;D��2�?3!�=75!��5�3�I5��3:

    
 



    
 



���0���1 �#
!�3�<� !23� 98�>:D33�<� !23� 	3K58�� �!5=<� !23� ?�56>�
D33�<� !23� ���8(�� ����������� !23� 62�9� 7�� 7;3:�
27;�3D� 5;!3�7K3<� !23*� "=7�5�<� 5;D� !23� ;H�=258��
%97;=�!23�?��D�� 74� !23� ��95�5H5� 95H�?3�93;J
!�7;3D�!23��5993�:=3H3�� S2!����(T�"��"��(�,��!23�
628667�33� EN��% :��(0�,�� !23�67997;�686>77<�!23�
�9K3H5;� K235�5;!� S	���.�"��(�� ��0(�����,�� !23�
�3D:�3==3D�6�7@<� 5;D� !23� @77D:K�=37;�� 1-�!!3�P��
%��5<����<� ����Q� ,37=<� '789�<� �I�Q� ��7HD� 5;D� ,3J
�5�DP�� �78�� �;� !23 � ��95�5H5Q� 5;D� �3�=258�P��
%��3;<�@�!2�)5K���

��	�.�(/<�5 �95�>3!� !7@;�5;D�K5���74�(;=J
�5;D<������3�63�!3�<�28;D�� �K5�>3;273<� $E� 9������
�3�63�!3�<�5;D�� $�E� 9��	�	���7;D7;<�?H��7;D7;�
5;D�	7�!2��3�!3�;��5��@5H�� �7K��<�<A����;�$��$��
�23� !7@;� �!5;D�� 7;� 5 � 67995;D�;=� 39�;3;63�
6�7�3�!7��5�@�6>�2��3<�4�79�@2�62��!����D�I�D3D�?H�
!23� 7�D� -795;� �5!��;=��!�33!�� �!� ����3��� ?8��!<�
!278=2�7�D<�5;D�;35�� !23� 63;!�3��!5;D�5;�5;6�3;!�
!7@;:25���5;D��62�77�:278�3�� �23�628�62����5�4�;3�
7�D� ,7!2�6� ?8��D�;=<� @�!2� 5� !7@3�� 5;D� �!33K�3�
$E�� 4!�� 2�=2�� �23� D���3;!3���25I3��3I3�5��K�563��
74�@7��2�K<�67;;36!3D�@�!2�@2�62�5;D� !23�628�62�
5�3��8;D5H��6277���� �23�3�5�3�5��7�;5!�7;5��5;D��;J
45;!��6277���� �23��!5K�3�95;8456!8�3�74�!23�K�563�
��� 27��3�H<��;!�7D863D� 5?78!� $���<� 5;D�;7@� 39J
K�7H�;=��;�!23�!7@;� 5;D� ;3�=2?78�277D� 8K@5�D��
74�0<����?58D��� �75��3� �8?�!5;!�5���!76>�;=��5�3�
�5�D�!7�?3�95D3� 23�3� �;� �5�=3��O85;!�!�3��!25;��;�
5;H� 7!23�� K5�!� 74�(;=�5;D�� )5�>3!�� 1@3��� 5!J
!3;D3D��7;�)7;D5H��45����$�!<�E;D<�5;D�A�D�)7;D5H�
54!3��(K�K25;HQ� (5�!3�� )7;D5H<� )7;D5H�?347�3�
�2�!:�8;D5H<� 5;D� �2�!:)7;D5H<�47��27��3�� 5;D�
��I3��!76>Q� %8=��E��<�5;D�)7;D5H�54!3���6!��E��

	35�� !23� %�2?H:D3:�5:e7862� 65;5�<� @2�62�
K5��3�� 6�7�3�!7�!23�!7@;<�5�3�!23��395�;��74�5�-7J
95;�47�!�4�65!�7;<�5;D� !23� �395�;�� 74�5�@5���5;D�
D�!62<� !�5635?�3� 5��� �78;D<� �;D�65!3� ��;6>�3H� !7�
25I3�?33;� 47�93��H�5� K�563�74� �793��9K7�!5;63�

��	����%	<� 7�� >%;��� �%� ����� ��;�� ����
0�%'���7���#��!�$,�#��� �������%�	 � ��<X�
�23� 5;6�3;!� �;25?�!5;!�� 74� �;D�5� 25D� ;7� 679J
97;� ;593� 47�� !239�3�I3�� 7�� !23��� 67�9!�HQ� ?8!�
!23��� �3���5;� ;3�=2?78��� 65��3D� !23� K37K�3� ��;J
D77�<� 5;D� !23� 678;!�H<� 5�� 45�� 5�� !23H� >;3@� �!<�
��;D7�!5;Q� @7�D�� @2�62<� �;� 7�D� (;=���2<:�@78�D�
25I3� ?33;� 5668�5!3�H� 5�� @3��� 5�� ��!3�5��H� �3;J
D3�3D<� "	3=�7<P� 5;D� "	3=�7�5;D�P� �23� 679K�3J
23;��I3��3;�3��;�@2�62�!23�!3�9���;D7�!5;����;7@�
39K�7H3D<�5�� D��!�;6!�I3�74� !23� 3;!��3� !3���!7�H����
74�!23���95�5H5� 978;!5�;��7I3��@2�62�!23��;�!�J
!8!�7;� 74�65�!3�� K�3I5���<� ��� 74�(8�7K35;� 7��=�;Q�
!23� K37K�3�74� !23� 678;!�H� 67;4�;�;=� !23� !3�9� !7�
!23�!3���!7�H��H�;=�	��74� !23�	3�?8DD52<�5;D�65��J
�;=�5���!7�!23���� 74� !25!���I3��!23��3665;<�5�@7�D�
D3��I3D�4�79�!23��5;�6��!<�5;D�935;�;=�"�!23���=2!�
25;D<P� 5;D� 5��7� "�!23� �78!2�P� �;� !23� (8�7K35;�
�3;�3<���;D7�!5;�679K���3��!23�@27�3�74�!25!�I5�!�
!��5;=8�5��678;!�H� 3M!3;D�;=�4�79� !23�U�?7�D3���74�
��!!�3� �2�?3!<� �;� 5?78!� !23� AC!2� D3=�� 74�	<��5!�<�
!7� �5K3� �797��;<� �;�� 5?78!� !23� �!2� D3=�� :�!� ���
?78;D3D�7;�!23�	��?H�!23�2�=23�!��5;=3�74��?78;:�
!5�;���;�!23�@7��D<�!23���95�5H5Q�5;D�?H�!23�!@7�
=�35!� ��I3��<�!23� ��5295K8!�5� 5;D� �;D8�<�7;� !23�
	(�� 5;D�	� �Q� 5;D� �;� 3I3�H� 7!23�� D��36!�7;� ?H�
!23�7635;�� � ! �679K���3���;�5���5;�5�35�74�?3!@33;�
$<E��<���� 5;D� $<A��<���� �O��9�<� 7�� 5?78!� 5� !2��D�
K5�!� 74� !23� 3�!�95!3D� 5�35� 74�(8�7K3Q� ?8!� 4�79�
!23� 5?�3;63� 74� =8�4�<� �;�5;D� �35�<� 5;D� �5>3�<�!23�
K�7K7�!�7;�74��7��D��5;D����=�35!3��

 �(�0�'�� ��%� 2�����!�X�23� �8�4563� 74� ��!�:�
D7�!5;<� !5>�;=� !2��� @7�D� �;� �!�� @�D3�!� 5663K!5J
!�7;<����74�5� I3�H� 95�>3D� 625�56!3��� �;� !23� 	�<

W�67;�!�!8!�;=� !23� ?5�3� 74� !23� !��5;=�3<� @3� 25I3�
!2�33� =�35!� �5;=3�� 74� 978;!5�;�<� @�!2� 3�3I5!3D�
I5��3H��?3!@33;�� �23�3�625�;�����3<�!23�7;3�2�=23��
!25;�!23�7!2005����3 � K�7633D� �07���@0<�!23��5�!

��	����%	 ��"#

67;�!�!8!�;=� !23� 2�=23�!�978;!5�;�� 2�!23�!7�D��0�
67I3�3D�� (7�� $<���� 9�<�4�79��2�;5�!7��5�293�3<�
5�K�5�;�9�=2!�23�3M!3;D3D<��3�!�;=�7;�K35>��E$<����
4!��2�=20�@2��3� �793� 5�3� 3I3;:��<����4!�� 5?7I3�!2����
3�3I5!�7;�� �23�I5��3H��!239�3�I3��5�3�4�79�E<����
!7��<����4!��5?7I3�!23��3I3��74� !23� �35�� ���9�!�I3�
�76>�� 5�7;3� 679K7�3� !23� 2�=23�� �5;=3��� ,;3����
K�3D79�;5!3�Q� ?8!� @�!2� �!� ��� 478;D�=�5;�!3<�9�65�
��5!3<�27�;?�3;D3� �62��!<� 62�7��!3� ��5!3<�6�H�!5���;3�
��93�!7�43<�5;D�95�?�3�� �;�!23�3��3K7�3�6�5H���5!3��
5;D�4��;!H���5!3�� �;�!23��7@3�!�7���78!23�;��5;=3<�
�5;D�!7;3�679K7�3��!25!�K7�!�7;�@2�62�!3�9�;5!3��
�;� !23� K�5�;�74� !23�,5;=3��� ��7���;=� !2���K�5�;<�
5;D� K�7633D�;=� �78!2@5�D<� @3� 6793� !7� 5;7!23��
625�;� 74�978;!5�;�<� !23� R�;D2H5;� �5;=3<� �8;J
;�;=� ;35��H�(�� 5;D� ��� 56�7���!23�63;!�3�74���;J
D7�!5;<��;�5?78!� !23�EAD�D3=��74��5!�� �2��� ��� !230�
?5����74�5�!��5;=�3�74�978;!5�;��5;=3��@2�62��8K:*�q�
K7�!�� !23� I5�!� !5?�3:�5;D�74��3;!�5�� �;D�5�� �23�
47�95!�7;�23�3� ��� K��9�!�I3<� 67;���!�;=� 62�34�H�74�
=;3���Q� ?8!� @23�3� �!� !3�9�;5!3�� �;� !23� K�D;� 74�
!23�,5;=3�<�5;D�47�9��!23����?5���3��74�!23��5!!3�<�
!23� 47�95!�7;� ��� �5;D�!7;3<�50�7;� !23� 	�� ��D3[74�
!23� �593� K�5�;�� �23� =�35!� ��� �5;=3� 74�978;J
!5�;��67997;�H�65��3D�,258!�<�67993;63��7;�!23[�
	��<�@23�3�!23�R�;D2H5;� �5;=3� !3�9�;5!3�<�5;D�
�8;���;� 5� D��36!�7;� ;35��H� 	�� 5;D� ��<�!7�?3!@33;�
!23�$�!2�5;D�$$!2�D3=�� 74��5!�!8D3<�8;!���5!��7�9J
?5!7�3� !23H� 933!� !23� (�� �5;=3<�7��,258!��� �23�
47�95!�7;� 74�!2��� 625�;� ��� K��9�!�I3Q� ?8!� !7�
	<� !23�3� ��� 5� =�35!� 3M!3;!�74� 7I3��H�;=� !�5K<� 67J
�89;5�<�K���95!�6<�!5?8�5�<� 5;D�=�7?8�5��� �7�!23�
��<�5=5�;<�!23�7I3��H�;=��76>� !7� 5� =�35!� 3M!3;!����
�5!3��!3<�7�� 6�5H� ��7;:7�3�� �23���� ���9862�97�3�
3�3I5!3D�5;D�67;!�;878�� !25;� !23�(��,258!�<�5;D�
�793� 74� �!�� 2�=23�!� =�5;�!�6� K35>�� ���3� !7� !23�
23�=2!� 74� 4�79� �<���� !7� �<����4�� � ! � ��� �395�>J
5?�3�47��!23�5?�3;63�74�I5��3H��74�D3;8D5!�7;<�5;D�
74���I3��� �8;;�;=���<�?8!� ��� 67I3�3D�@�!2�3M!3;�
��I3�47�3�!��� �;� 456!<� !23� �35<� �;��793���!85!�7;�<�
6793�*�8K� !7� !23� I3�H� 477!�74�!23�978;!5�;�<�5;D�
;7@23�3��35I3��5;H!2�;=�97�3�!25;�5�;5��7@�?3�!�
74� �7@� �5;D<� 9862� ?�7>3;� ?H� D33K� 5;D� ;5��7@�
�;�3!��� �2��� ��� !23� 675�!�74�)5�5?5�<�3MK7�3D�!7�
5��� !23� I�7�3;63� 74� !23� ���� 97;�77;<� ?�7@�;=�
@�!278!� �;!3��8K!�7;� 47�� ��M� 97;!2�� 4�79� !23�
675�!�� 74�%4��65� 5;D�%�5?�5�� �23�3�!23� (��5;D�
��� ,258!�� 933!<� 67993;63�� !23� �395�>5?�3�
I5��3H�7��=5K�74��7�9?5!7�3<� @2�62��35I3��5�6�35��
?�3562� �;� !23� 978;!5�;� 625�;�<� 3M!3;D�;=� 4�79�
!23�(<�!7�!23�����35<� %���;=�3�625�;�74�!23��593�
47�95!�7;�5��!23�(��,258!��!23;��8;��5���!23�@5H�
!7��5K3��797��;<��35I�;=�!23�K�5�;�74���5I5;67�3��
!7� !23���<�5;D� !23� 97�3� 3M!3;��I3� K�5�;�74�)5J
D8�5�5;D���;;3I3��H� !7� !23� (�� �23�(��625�;<�7��
,258!�<� 95H� ?3� �5�D� !7� 67993;63� 5!� !23� 	3��:�
=23��H�2����<�@2�62� 5�3� 597;=�!23�2�=23�!�978;J
!5�;��74� ��� �;D�5�� (�79� !2��� K7�;!� !23H� D�I3�=3�
�;� 5;� (�� D��36!�7;<� 5;D� �77;� ?�35>� �;!7� 5� �86J
63���7;�74�K5�5��3�� �5;=3�� �3��� 3�3I5!3D� 5;D�97�3�
?�7>3;� !25;� !23� ��� ,258!��� �;� !23��� 48�!23��
K �7 0 � � �!7�!23�	�<�!23� (�� ,258!��?�35>��;!7��8?J
7�D�;5!3� �5;=3�� 5;D� I5��3H�<�@2�62� =�I3� K5��5=3�
!7 �!23�=�35!���I3���!25!�D�5�;�;35��H�0 �!23�@5!3���
74� !23� K3;�;�8�5� �;!7� !23� �5H� 74��3;=5��� �2���
�5;=3� !3�9�;5!3�� ;35��H� �;� !23� �593�K5�5��3��74�
�5!�!8D3� !7� !23����� ,�5;�!�6� �76>�<� 3�K36�5�2*�
��3;�!3<� 47�9� !23� ?5���� ;7!� 7;�H�74�!23� (�� 625�;<�
?8!� 74� !23� �5;=3� @2�62� �8;�� 4�79� !23� =5K��74�
�7�9?5!7�3� !7� �5K3� �797��;�� �23� ��3;�!3� D��J
67I3��� �!�3�4�5!� 5��!23� 5663���?�3� �899�!�<� 4�79�
�5K3� �797��;� !7� �HD�5?5D<�4�79� !23� �!2� 8K� !7�
!23�$�!2�D3=��74��5!�!8D3�� -3�!�;=�7;�!23�=�5;�!3<�
=;3���<�5;D�!5�6:��5!3<�!25!�47�9�!23���D3��5;D�?5�3��
74� !23�(�� 625�;<� 5�3� �793!�93�� �33;� 6�5H<� 27�;J
?�3;D3<� 4��;!H� 5;D� 62�7��D3� ��5!3<� @�!2� K��9�!�I3�
95�?�3�74�I5��78�� 66D78���

    
 



�A� ��	����%	
�;�!23�$�!2� 5;D� $�!2� D 0 < �74� �5!�!8D3<� 6�5H<���7;:�
7�3<� 7���5!3��!3<� 3�0K5;*D57I3��5��5�=3� �8�4563<�5;D�
�5;D�!7;3� ?3=�;�� !7� 5KK35��� %!� R��5=5K5!59<�
,5;T59<� 5;D� �8!!56>� !23� ��5!;3� 47�95!�7;� 67;J
!�;83�<� 5;D� !23� �5!3��!3� 3M!3;D�� �2�7!!=2� )�D;5:�
K7�3� 8K� !7� �33�?2779<��793!�93�� �3K7��;=� �K7;�
�5;D�!7;3�� %� 63��8�5�� F0?7;5!3� 74� ��93<� 65��3D�
>5;>5�<�K368��5�� !7� !23�=37�7=H�74��;D�5<����478;D�
7I3�� 5���!23� D��!��6!� ;7@� ;593D<� 5�� �3��� 5�� �;�
95;H�7!23�� K5�!��74���;D7�!5;�� �23� =�35!�675�J
4�3�D��8;��47�� ��� 9�� �;� �3;=!2<�5;D�$E��;�?�35D!2<�
7;� ?7!2� ��D3�� !23� ��I3���5�57D4!�� � ! � ��� �8KK7�3D�
!7�6�7���!23�,5;=3�<� 5;D�!7�3M!3;D�5���!23�@5H�!7�
�H�23!� 5;D� �5625�<�4�79� @2�D2� K�563�� 5?8;D5;!�
�K36�93;��74��8�4563�675��25I3�?33;�?�78=2!�� �23�
�76>� 47�95!�7;� 23�3� 67;���!��74��5;D�!7;3<� 6�5H:�
��5!3<�5;D��25�3<� !23� �5!!3�<�5�� 8�85�<��H�;=��993J
D�5!3�H� 7I3�� !23� 675�� )���'7;3�<� 5; � (;=���2�
9�;3�<� 7K3;3D� !23� 4���!� 67���3�H� �;� �;D�5<� �;� !23�
H35�� $�$C<� 5!� !2��� K�563�� �23� K�!�� 5�3� !7� !23�
D3K!2�% �5X�4 ! �Q ��3I3;� �359��74�!23�9�;3�5��25I3�
?33;� 93!� @�!2<� 7;3� 74� !239�74�!23� !2�6>;3��� 74�
N� 0� � �� 675�� ��� ;7�� �5�=3�H� 67;�893D� �;��5�68!!5<�
62�34�H� 47�� 47�=3�� 5;D� �!359� ;5I�=5!�7;�� (�79�
!23��5974�5� ��I3�� !7� �3;5�3�� =�5;�!�6��76>�� K�3J
I5���� �;�5KK�7562�;=� !23� ��I3�� �75;3<� 27@3I3�<�
�5;D�!7;3�?36793��!23��8�4563� �76><� 5;D<� 7;3��;J
!3�I5�� 3M63K!3D<� 3M!3;D��!7�!23�	��74�%=�5<� 5��45��
5�� !23�E�!2�D3=��74��5!�!8D3�� �23�3M63K!�7;�7668���
�;�!23��7@3��K7�!�7;�74�!23�K�7I�;63�74��8;D�368;D<�
@23�3�=�5;�!3�5=5�;�K�3I5;�<�@2��3� !23�8KK3��67;J
���!��74� �5;D�!7;30� �23�=�35!� �8�4563� 47�95!�7;��
74� !23� !5?�3:�5;D� �!�3�4� 5�3� =�5;�!�6<� �;6�8D�;=�
5 �@ 0� � =;3���� 5;D� ��3;�!3<� @ �0 � �!5;0!7;3� 5;D�
!23� 7I3��H�;=��76>��� �5�0!�6� !�5K� 3M!3;D�� 7I3��
!23� K�7I963��74� )5�@5� 5;D� �5=8�<��K�7633D�� ?H�
	5=K7�3<� �@33K�� !23����K7�!�7;�74� !23��HD�5?5D�
!3���!7�H� D7@;� !7� !23� �0!2� D3=��74��5!�<�@23�3��!�
?3;D�� !7� !23� 	��<� 5;D� �8;;�;=� 5��� !23� @5H� !7�
!23� 675�!� 74� )5�5?5�<� 47�9�� !23� �27�3�� 74�!23�
�7;65;�� �;�5��<� �!��339��!7�67I3��5;�5�35�74�5?78!
E��<���� �O�� 9�� �3� 95H� 7?�3�I3� 23�3� !25!� !23�
=37�7=�65��47�95!�7;�74� �;D�5����3M!�393�H���9K�3<�
679K5�3D� @�!2� !25!� 74�(8�7K35;� 678;!��3�<� 67;J
� �� !Z0 �7;�H�74�478�� 6�5��3�� 74� �76>�<� !23�=�5J
;�!�6<� !23� �5;D�!7;3� 5;D� 6�5H:��5!3<� !23� !�5K<�5;D�
!23�08I �52 � �4�!23��5!!3��5;�3M59K�3�69�5�=�35!�
�65�3� ��� �;� !23� K�5�;�� 74�!23� ,5;=3�� 5;D� �;D8�<�
@2�62� 933!� ?3!@33;� !23� E�!2� 5;D� ���!�D 0 � �	��
�5!�<�5;D�!23���!2�5;D���!2�D3=<� (���7;=�Q� 5��@3���
5���;�!23�K�5�;� �H�;=� ?3!@33;� !23� (��,258!�� 5;D�
�3;=5��4�79��5K3��797��;�!7��8!!56>�

�23�;5!8�5��=37=�5K2�65��D�I���7;��74���;D8�!5;�
5�3� 5�� 47��7@�QXZ�� �2�� �5;=3��74� !23� ��95�5H5�
@�!2� !23��� I5��3H�<� E�� �23�,5;=3!�6�K�5�;<� 679J
K����;=� 7;�H� !23� !�56!� 74��;8;D5!�7;<� 5;D� @2�62�
���3��I3�H�2!!�3�5?7I3�!23��3I3��74�!23��35�� A���23�
8KK3��K�5�;� 74� !23� ,5;=3�<� 4�79� !23� K�7I�;63�74�
�525���;6�8��I3<�8K� !7� !23� 477!�74�!23� &�!� �5;=3�
74� !23���95�5H5�<� @23�3� !23� ,5;=3��5;D�'89;5�
���83�4�79�!23�2�����!7�!23�	�<�?78;D3D�!7�!23����?H�
!23�R�;D2H5;� �5;=3<� 5;D� !7� !23����?H�!23�=�35!�
D3�3�!�� �23�23�=2!�74�!23�(��K7�!�7;��4�!2���0I �J
��7;� 95H�?3� 5?78!�����4!��5?7I3� !23� �3I3��74� !23�
�35<�5;D�!23��5;D����3��=�5D85��H�5��@3�K�7633D�	<<�
�;!��<�@23�3�!23�=�35!���I3���393�=3��;!7�!23�K�5�;<�
�!�25����:�3�3I5!�7;�74�$<����4!�� ��� �23�	��K7�!�7;�
74� !23� =�35!� 63;!�5�� !5?�3:�5;D<� 5�� 45�� ��� 5�� !23�
I5��3H� 74�!23� 	3�?8DD5<� @2�62� =3;3�5��H� �;!3�:�
��36!�� !23� !5?�3:�5;D� �;� O83�!�7;� 4�79� (�� !7� ���
�23�23�=2!�74�!2���K7�!�7;�74�!23�!5?�3:�5;D��5;=3��
4�79�$<���� !7�E<����4><�5��5!� !23� !7@;��74��7T�3;<�
�;D7�3<�5;D�)27@�� %� �23� K7�!�7;� 74� !23� !5?�3:�

��5;D�@2�62���3�����74�!23�I5��3H�74� !23� 	3�?8DD5<�
[[[D7@;� !7� !23� T8;6!�7;� !23� (�� 5;D� ���,258!�<�

5;D�!23�I5��3H�74��7�9?5!7�3�� �23�23�=2!�74�!23�
!5?�3:�5;D��5;=3�� 23�3� 4�79�E<����4!��!7�E<����5;D

A<���<� 5�� 5 !� �77;52<� �3��;=5K5!59<�5;D� �5;=5J
�7�3�� �<� V�79�!23�=5K�74��7�9?5!7�3��;6�8��I3�!7�
�5K3��797��;�� ��� �23� ;5��7@� �!��K�74��7@� �5;D�
�H�;=� ?3!@33;� !23� ��� ,258!�� 5;D� !23� �35<� 7��
675�!�74�)5�5?5�<� �;6�8D�;=� !23� ��� 566��I�!�3��74�
!23�978;!5�;��!239�3�I3��� ����23�5��8I�5��K�5�;<�74�
8;3O85��?�35D!2<�@2�62���3��?3!@33;�!23�(��,258!��
5;D�!23��5H�74��3;=5�<� =3;3�5��H� 65��3D�!23��5�J
;5!�6<�����;=� =�5D85��H� 4�79� !23��27�3�!7�!23�477!�
74� !23� 978;!5�;��� 5!� !23� !7@;� 74�%�67!<� ���9��
�;�5;D<� �!� ����N��4!�� 5?7I3� !23� �3I3��74� !23��35QX�
5;D�N�� �23�K3;�;�8�5�74�,8T�5!<�@�!�T�!23�5DT563;!�
678;!�H<� 67;!5�;�;=� 9862� 978;!5�;:�5;D� 5;D� 5�
43@�K�5�;��� %��� !23�3�D�443���7�95!3��5��H��;�!23���
K2H��65��5�K36!<�6��95!3<�=37�7=�65��47;;5!�7;<�5;�:�
��5��5;D�I3=3!5?�3� K�7D86!�7;�<� 5��@3��� 5�� �;� !23�
725�56!3��74�!23� ;5!�7;��5;D�!��?3��@2�62� �;25?�!�
!239<�5��48��H�!7�@5��5;!�!243�D��!��?8!�7;�

F 8���<X�23���I3���74� �;D�5�25I3�!23����78�63��
3�!23���;� !23���95�5H5� 978;!5�;�<�7��@�!2�;�!23�
=�35!�63;!�5��!5?�3:�5;D�� �23�4���!�6�5���5�3�?H�45��
!23��5�=3�!�5;D�97�!��9K7�!5;!<� �7=�;;�;=�4�79�
!23� (�<�!23� 4���!:�=�35!� ��I3��@2�62� 7668��� ��� !23�
��5295K8!�5�� �23� �78�63� 74� !2��� �!�359����;7!�
3M56!�H� 5�63�!5�;3DQ� ?8!��!�� 678��3�25��?33;�3�!�J
95!3D� 5 !�5?78!�����9�<�5;D� �!� ���?3��3I3D�!7� D��J
625�=3� 5� �5�=3�� I7�893� 74�@5!3�� !25;� 3I3;�!23�
,5;=3��� �!�� 678��3� �;� !23�K�5�;�74��3;=5�<�4�79�
,7H5�K5�5� !7� !23�?7!!79�P74� !23� �5H� 74��3;=5�<�
@23�3�� !�D3?78623�<���� ?8!� A���9 �Q� 5;D�25I�;=� 5�
�5K�D� 68��3;!<� 5;D� K5���;=� =3;3�5��H� !2�78=2� 5�
@8D�5;D� �;27�K�!5?�3� 678;!�H<��!� ���74� 679K5�5J
!�I3�H� ��!!�3� �3;D33� !7� 67993�63� 7�� ;5I�=5!�7;��
�23�,5;=3�<�65��3D�2�����?H�5���!23��;D�5;�<� 25��
�!��7��=�;��;� !@7�K��;6�K5�� ?�5;623�<�5?78!�A$*0�	�� ��
�5!�<�5;D�?3!@33;���L�5��D���L�(���8;=�� �!��@27�3�
�78��3�����36>7;3D�5 !�5?7;!�$<AC��9 �Q� ?8!�4�79��!��
3;!�5;63� �;!7�!23�K�5�;�5 !��8�D@5�<��!�� 678��3� !7�
!23��35<� �;!7�@2�62��!�45����@�!2�;�5�43@�9��74� !23�
��5295K8!�5<��3�5?78!�$<E���9�� ��!2�;�!23�K�5�;�
5��� �!��?�5;623��5�3�;5I�=5?�3� 47�� ?75!�<� 5;D� !23�
�25=23�3!!33<� �!��97�!����?�5;62<� 8�85��H�65��3D�
?H�(8�F035;��!23��77=2�H<���� ;5I�=5?�3�47���2�K��
74�����!7;��?8�D3;<�5��45��5���5�68!!5<�$���9��4�79�
!23��35�� %667�D�;=�!7�)5T7��.3;;3�<�!23�K��;6�K5��
�)65;62� D��625�=3�� ��<���� 68?�6� 4!�� 74�@5!3�� K3��
�367;D�� �23�=�35!3�!�74�!23�544�83;!��74�!23�,5;=3��
��� !23� '89;5<� � ! � 507� 25�� �!�� 7��0;� �;� !@7�
?�5;623��@�!2�;�!23� 2�=23�!�95��3��74�!23���95�:�
�5H5<�!7�!23��<�74�!23��78�63�� 74�!23�,5;=3��� �!��
678��3�@�!2�;� !23�978;!5�;����� 5?78!� $E���5��� �!�
���83�� �;!7� !23� K�5�;� 5?78!� A�� 9�� ��� 74� !23�
,5;=3�<� 5;D� 23�3��!�� ?3D����5?78!�$<E���4!��5?7I3�
!23��3I3��74�!23��35�� �; �!23�678��3�74�5� 43@�9��3�<�
27@3I3�<�K5���;=� 7I3���793� 45���<��!�!5>3��5��7@3��"�
�3I3��� %�!3��5� 678��3�74��C�� 9�<�K5���;=� ?H� !27�
)725993D5;� 65K�!5��� 74� �3�2�� 5;D� �0�5<� 5;D�
?3�;=�;5I�=5?�3�47�� 5� =�35!�K5�!� 74� �!�� 678��3<� �!�
T7�;�� !23�,5;=3�� 5 !�%��525?5D�� �23�7!23��K��;J
6�K5�� 544�83;!�� K4� !23� ,5;=3�� @2�62� !5>3� !23���
�78�63� 4�79� !23���905H5<� 5�3� !23�.59�,5;=5<�
@2�62�0 ; � �!23�,5;=3��5?7I3��5;7=3Q�!23,779:�
!33<�@2�62�K5��3��?H��86>;7@<�5;D��4!3��5���;D�;=�
678��3<� @23;63� �!� D3��I3�� �!�� ;593<� T7�;�� !23�
,5;=3�� ?3!@33;� �3;5�K�� 5;D� ,25S33K77�Q� !23�
,7=�5<�@�!2�5 �678��3� 74�����9�<�5;D� !23� �5�=3�!�74�
!23�544�83;!��74� !23�,5;=3��7;�!2�����D3� !23���95J
�5H5<� 54�� K5���;=� !2�78=2� VHS5?5D�5;D� �8D3<�
T7�;��!23�,5;=3�� 5?7I3�!23�!7@;� 74��28K�5Q� !23�
,8;D86><�@2�K2�25��5�678��3�74��C��9 �Q� !23��5=:�
98!!H<� @2�62� K5��3�� 6�7�3� !7� ��095;D77<� !23�
K5K�!5��74�	3K58�Q� 5;D� !23��K7�H<� 7��=�;5!�;=��;�
!23� !5?�3� �5;D� 74� ��?3!<� 5;D� @2�62� 3;!3��� !23�
,5;=3�� 5 !� �7=��K77��� �23� =�35!� D3�!5� 74� !23�
,5;=3�� 95H�?3� �5�D� !7� 67993;63� 5!���6��=8��H��
�23� 4���!� ?�48�K5!�7;� 74� !23� ,5;=3�� �!�3�4�679J
93;63�� 5 !� �77!H<*� E�� 9�� ?3�7@� .5T59520� 5!

    
 



��	����%. CA�
@2�62� �5�!� K�563�!23� ��I3�� ��� K�3��3D� �;�?H��7;T3
'����2�����74�!25!�;593�� �23�,5;=3���363�I3�<�54!3��
!2��<� !23� ��95�5H5<� !23� )525;5D5� 5;D�
�33�!5<�@2�62�25I3�!23����7063���;��!23�975;!5�;��
�0�����(��5;D��77!5;<�@�!2�678��3��74�4�79�EA��!7�
A������ <0���� !23�T8;6!�7;� 74� !23�3<�!23� ,5;=3��
67998;�65!33�@�!2�!23���5�8;5K8!�5�?H�5 �I5��3!H�
74�?�5;623��� �23���I3���@2�62�45����;!7�!23�,5;=3�<�
7�� �!��54�83;!�!23�'89;5<�4�79�!23�	��566��I�!H�74�
!23�63;!�5��!5?�3:�5;D<�5�3�!23��75;3<� !23��3!@52<�
5;D�!23��279?8�Q� !23� �5!!3��25��5 �678��3� 74�����
9�� �7!2��!�5;D� !23��3!@52�45��� �;!7�!23�'89;5��
�23��75;3���� 5;�0 8 3 ; ! � 74��23�,5;=3�<�5;D�45����
�;!7� !25!� ��R3�� 5 � �!!�3� 5?7I3� �5!;5<� 1�33�
0�%'����

	�����X�;D�5���� �395�>5?�H�D34�6�3;!��;� �5>3�<�
5;D��;� 456!�67;!5�;�� ;7� �5T=3�67��36!�7;��74�@5!3�<�
4�3�2�7���5�!<� �862� 5��!23� �5>3�� 74�	��%93��65<��	��
%��5<��@�!S3��5;D<� 7�� 3I3;� �67!�09D�� �;� !23� 	��
K5�!�� 74��3;=5��!23�3� 5�3� 5� 43@�4�3�2@5!3���5>3��
74� �793� 3M!3;!<� 28!� !23� =�35!3�� ;89?3�� 74� !2���
D3�6��K!�7;�478;D�!2�78=278!�!23�678;!�H�5�3��8KJ
K7�3D�!7�?3�;7!2�;=�97�3�!25;�!23�7�D�625;;3���74�
��I3��� @2�62� 25I3� !5>3;� 5� ;3@� 678��3�� �4� !23�
�593� 625�56!3�<� �;� �793��3�K36!�<�5�3� !23� �2��>5�
�5>3��;��8!!56><�5;D�!23��7�5����5>3��;�!23����65��Q�
!23�4���!� 74�@2�62� 67998;�65!3��@�!2� !23�)525:�
;8DDH<� 5;D� !23� �5�!� @�!2� !23� ,7D5I3�H� 5;D<�
.��!;5�� �23� �2��>;� �5>3� ��� AC� 9�� �7;=� 5;D� ��
?�75D<� 5;D�67;!5�;�� �3I3�5�� ���5;D�<�5;D�5?78;D��
�;�4��2���!�����3K5�5!3D�4�79�!23��35�?H�5��5;D:?5;2�
;7!�5?7I3�0�9�� ?�75D�� �23��7�5��� �5>3���� E��9��
?H�$E��;� !20� D�H� �35�7;<� ?8!� D8��;=�!23� K3��7D�J
65�� �5�;�<� 3MK5;D�� 4�79� ��� !7� C��9���;� �3;=!2��
�8��;=�!23��3!!3��K3��7D<�!23�@27�3�4�77D3D�678;!�H<�
�;6�8D�;=�!23����5;D��74� !23� �5>3<�5�3�43�!����3D�?H�
!23� D3K7��!� 74�98D� ?�78=2!� D7@;� ?H� !23� !@7�
��I3��Q� 5;D�23;63��5T7�� .3;;3�<����!2� �793� K�7J
K��3!H<�679K5�3�� !23�;3�=2?78��;=�678;!�H�!7�!23�
D3�!5�74�!23�	��3�� �; � !23��5;DH�D3�3�!�!7�!23� ���
74�!23�K�5�;�74�!23�,5;=3���3I3�5��������5>3�� 7668�<�
!23��5�=3�!�74�@2�62<�27@3I3�<�D73��;7!�3M633D� E��
9���;��3;=!2�� �7��36!�7;�� 74� �5�!�@5!3�<� 97�3�7��
�3���67;;36!3D�@�!��� !23��35<�5�3�74�97�3�4�3O83K!�
7668��3;63�� �3I3�5�� 67;��D3�5?�3� 7;3�� 74� !2���
;5!8�3�5�3�!7�?3� 47�9D�7;�!23��7@3��(��675�!�74�!23�
67;!�;3;!Q�?8!�!23=�35!3�!5;D�97�!��395�>5?�3����
!23� -8;;<��H�;=� ?3!@33;� !23�,8�4�74��8!62� 5;D�
!23� 978!2�� 74� !23��;D8�<� @2�62� ��� ?3��3I3D� !7�
7668KH�5 ��K563�74�C<�����O��9��3��

�������(% �9<X�23��8���;3�74�!23�675�!�74���;:�
D7�!5;����679K5�5!�I3�H���!!�3� ?�7>3;�?H�5;H�67;J
��D3�5?�3� �;�3!� 74� !23� �35�� V�79�!23� 978!2��74�
!23��;D8�� !7� !27�3� 74� !23�,5;=3�� !23�3� 5�3� ?8!�
!2�33� =�35!� =8�4�<� !27�3� 74� �8!62<� �59?5H<� 5;D�
�3;=5�Q� �4� !23� �5!!3�<� �;D33D<� @2�62<� !278=2� �!�
?�35>��!23�675�!�74�%��5<�D73��;7!� ?�35>����3�675�!�
74���;D7�!5;<�65;�?3��36>7;3D��;�!2���6�5���� �5�J
?78��� 5�3� 3I3;� �3��� 4�3O83;!�� %�7;=� !23� ��

���675�!<�7I3�� $�0� 74� �5!�<� !23�3����28!�5���;03� =77D�
7;3<��79?5HQ�5;D� 4�79� �5K3� �7�;7��;�!7�!23��<�
978!2�� 74� !23� ,5;=3�<� 5� D��!5;63� 74� $<C��� 9�<�
!23�3����;7!�7;3�� �; � !2���8;45I78�!DG�3�435!8�3� 74�
�!��=37=�5K2H� �;D�5� �3�39?�3��97�3�!23����675�!�
74�%93��65<�7��!23�(��5;D����675�!�74�%4�65<�!25;�
!23�(�� 675�!�74�%93��650�7�� !23� �27�0�74� !23� 	��
678;!��3��74�(8�7K3�� �23��;D�5;�675�!�� ��3� 5��7�
�;� 5�=�35!� 935�8�3� D3�!�!8!3� 74� ���5;D��� �;�3���
�3H�7;� ?3� 5D9�!!3D� 5�� ?07;=�;=� !7���;D7�!5;<�
@)62�65;�25�D�H�?3�D7;3<�!23�3� ���;7!�7;3�7;�!23�
(��675�!Q�5;D� 7;� !23����!23�3� 5�3� I3�H�43@<�5;D�
!23�3�74��;67;��D3�5?�3���S3�� �;�!2����3�K36!<���;J
D7�!5;� ��� �395�>5?�H�D��!�;=!D�23D� 4�79�!23�!@7�
=�35!�67��3�K7;D�;=�%��5!�6� K�797;!7��3�� 74�b)5J
�5665�5;D��59?7D�5<�!23�675�!��74�@2�62�5�3�!2�6>�H�
�!8DD3D�@�!2� ���5;D�<�95;H�74���39� 74�67;��D3�J
5?�3�95=;�!8D3�

�� ������D�� 5 � 678;!�H� @2�62�39?�563�� E�L�74�
�5!�!8D3<� @2�62� 67;!5�;�� 3M!3;��I3� K�5!358�<�3�3J
I5!3D� 4�79� E<���� !7� A<���� 4!��5?7I3� !23��3I3�� 74�
!23��35X�793�74�!23�97�!�3M!3;��I3�K�5�;���;�!23�
@7��D<� 5�97�!�7;� 5� �3I3��@�!2<�7�� ?8!� 5�43@�2�9:�
D�3D� 4!�� 5?7I3<� !23� �35X!23� 2�=23�!� �5;=3� 74�
978;!59���;�!23�@7��DX!�56!��74� �76>XD3J
�3�!��74�93�3� �5;D<�5;D�D33K�K��93I5��47�3�!�<X�!�
��� ;33D�3��� !7� �5H� !25!� !23�3� 98�!� 3M��!�5�I3�H�
=�35!� D�I3���!H�74�6��95!3�� �8!�?3��D3��!23�D�I3�J
��!H� 5����;=�4�79�!23�3� 658�3�<� !23� D��!��?8!�7;�74��
�5�;� ��� 5;7!23�� �78�63�� �23� @27�3� 67;!�;3;!�74�
�;D�0�8K�!7�!23�AC!2�D3=��74� �5!�<�����8?T36!���=�!23�
�;4�83;63�74� !23� 97;�77;�<� @2�62� ?�7@� 4�79�!23�
	(<� D8��;=� !23� �3�3;3� !39K3�5!3� 97;!2�� 74�
@�;!3�<�5;D�4�79�!23������D8��;=�!23�!0K3�!8�8��
5;D�27!�7���5�;H�97;!2�� 74��8993��5;D�58!89;��
�2������!23�=3;3�5���8�3Q� ?8!��;��;D�5<�5���;�7!23��
678;!��3��74�%��5��9D3��!23� �;4�83;63�74�!23�97;J
�77;�<�5;D�@23�3� !23�3� 5�3� �5;=3�� 74�978;!5�;��
�8;;�;=�	��5;D� ���74��844�6�3;!� 3�3I5!�7;�!7��;!3�J
63K!�!23� 6�78D�<� !23�!�93� 74� !23�K3��7D�65��45���74�
�59������3I3��3�� �7�!23����74�!23�=�35!�625�;�74�
!23����,258!�<�7;�!23� 7;3�25;D<�7I3�� 74��5!�<�
!23�K3��7D�65�� 45��� 74� �5�;�� 67��3�K7;D��@�!2�!25!�
74�7!23��K5�!��74� �;D�5<�7�� !5> 0 � K�563�D8��;=�!23�
��� 97;�77;�� (�� 74� !23� ,258!�<� 7;� !23� 7!23��
29�D<�7I3�� �L�74��5!�<�!23� 45��� 74��5�;�!5>3�� K�563�
D8��;=� !23� (�� 97;�77;Q� @2��3� !23� !5?�3:�5;D�
@2�62���3�� ?3H7;D�!23� !@7��5;=3�� K5�!5>3�<� !7� 5�
97D3�5!3�D3=�33<��;�?7!2�45����� %��5 �=3;3�5���8�3<�
!23� H35����� D�I�D3D� �;� �;D�5� �;!7� !2�33�@3��:D3J
4�;3D��35�7;��� 5� 27!<� 67��3�K7;D�;=�@�!2� K5�!� 74�
�K��;=� 5;D� �8993�Q� 5� @3!<� 67��3�K7;D�;=� @�!2�
K5�!�74� �8993�� 5;D� 58!89;� Q� 5;D� 5�67�D<������=�
�K7;D�;=�=3;3�5��H�@�!2�78!�@�;!3��97;!2�����!2�
�3�K36!�!7�!39K3�5!8�3<�;�862�74��;D�5�?3�;=�@�!2�;<�
!23� !�7K�6�<�5;D�!23��395�;�;=�K7�!�7;�@�!2�;�$EL�
74�!23�!�7K�6<�!23��27�3���� 3;!�!�3D�!7�!23�D3��T=4!5:�
<!�7;�74�5� 27!�678;!�H�� �2�!23��7@� K�5�;��@�!2�;�
!23�!�7K�F0�5;D� 8K� !7� 5?78!� !23�$�!2�4�3=��74��5!�0�
@�;!3����� �65�63�H�K3�63K!�?�3<�5;D� !23� H35��95H�
?3� �5�D� !7� ?3� D�I�D3D� �;!7�@3!� 5;D� D�H�� V�79�
!25!�K5�5��3��	�<�@�;!3�� ?36793�� 97�3� 5;D� 97�3�
D��!�;6!<�5;D� ?3H7;D� !23� E�!2� D3=�� �5�!�� 47�� ��M�
97;!2�<�D8��;=�@2�62� !23� 6��95!3� ��� ;7!��;43��7��
�;�K7�;!� 74� 5=�335?�3;3��� 7�� �5�8?��!H�!7� !25!�74�
�!5�H�� �2��� ��<�27@3I3�<�678;!3�?5�5;63D� ?H�!23�
�3I3��!H�74�!23�27!�5;D� D�H��35�7;<�@2�62��5�!��47��
!2�33�97;!2�<�5;D�����7��;!3;�3�5��;35��H�!7�D3�!�7H�
5��� 5KK35�5;63� 74� I3=3!5!�K;�� �;� !23� 3�3I5!3D�
63;!�5��K�5!358<�!23� !39K3�5!8�3����=3;3�5��H�4�79�
�L�!7�$�L�V52����7@3�� !25;<��;� !23��593��5!�!8D3��
7;� !23� �7@��5;D�<� 5;D�!23�45���74��5�;�?3�;=�97�3�
3O85��H�D��!��?8!3D<� !23� ;363��5�H�34436!� ��� 5�6��J
95!3�9� =3;3�5��!39K3�5!3� 5;D�5=�335?�3<�!278=2�
;7!� 5�@5H�� �5��DG��75��� �;� !23� I5��3H�� ?3!@33;�
!23�!@7�=�35!� 625�;�� 74� !23� ��95�5H5<� !23� �593�
7�D3��74��35�7;��=3;3�5��H�K�3I5����5��9�!23�K�5�;�<�
5;D�23�3�!23� !23�9793!3����� �5�3�H� �3��� !25;�$�L�
7��E�L� �7@3�� !25;� �;� !23� K�5�;�� 8;D3��!23� �593�
K5�5��3���� %�43@�3M59K�3��95H�?3�=�I3;�74�!39J
K3�5!8�3<�5�� �;D�65!3D� ?H�!23� !;3�9793!3��� �23�
935;�!39K3�5!8�3�74��79?5H�����EL�V 0 � �<�5;D��;�
!23�!5?�3:�5;D��;�!23��593��5!�!8D3<� 5!� 5;� 3�3I5J
!�7;�74� $<����4 ! < ��!� ��� ��L�� % !�)5D�5�� !23�935;�
5;;85��!39K3�5!8�3�������0<� 5;D�5!��5�@5��7;� !23�
!5?�3:�5;D��!�����CL�� %!�!'!5>598;D<��;�!23�	3��:�
=23��H�97D;!5�;�<� �<����4!��5?7I3� !23��3I3��74�!23�
�35<� !23� 935;� !39K3�5!8�3� ��� C�L<� 7�� E�L� �7@3��
!25;� !25!� 74� )5D�5��� �3�3� !23� !23�9793!3��
�793!�93�����3��5��2�=2�5���NL<�5;D��5�3�H�45���� 5��
�7@�5��E�L�� �;� !23� K3;�;�8�5� 74�,8T�5!<�5;D� 7;�
!23��3I3��74�!23��35<� !23�!23�9793!3��7665��7;5��H�
���3��!7�$��L��;��8993�<���;D�45����!7��CL��;�@�O!3���
�23� 935;� 5;;85�� !39K3�5!8�3�74��5�68!!5�����NL�
V52��� *��;�)5H<�!23�27!!3�!�97;!2<��!� ��� ��L0<�5;D

    
 



CA�� ��	����%	
�;� '5;�<� !23� 67�D3�!<� ��L�� �;� �8�953�<�27@3I3�<�
!23� !23�9793!3�� 4�3O83;!�H����3��5?7I3�$��L<�5;D�
�;� @�;!3�� 45���� �7� ;35!� !23� 4�33S�;=� K7�;!� !25!<�
@�!2�5�!��4��;=� 5����!5;63� 4�79�3I5K7�5!�7;<� �63����
35���H�7?!5�;3D�� ��!2�;� !23�8KK3��K7�!�7;�74�!23�
K�5�;�74�!23�,5;=3�<�?7!2�!23� �5!�!8D3�5;D� 3�3I5J
!�7;� 67;!���0!3�!7��0863 �!23�!39K3�5!8�3�� V � 0 �
!23�9�DD�3�74��36��!7�!23�9�DD�3�74�V3?��!23�!23�J
9793!3����;>��3I3�H�D5H�?3�7@�!23�4�33S�;=�K7�;!<�
5��D� �95���K77���74��5!3��5�3�67I3�3D�@�!2��63<�5;D�
!23� 5I3�5=3� !39K3�5!8�3� 74�'5;�� ��� A�F0�� V�79�
%K����!���� !23�9�DD�3�74�'8;3<�@ 2 0 �!23��5�;�45���<�
!23� !23�9793!3��=�5D85��H����3��!7�N�L<�5;D�3I3;�
!7�$$�LQ�5;D� 5!��3�2�<�%=�5<�5;D� 7!23�� K�563��7;�
!23����?5;>�74� !23� '89;5<� �;� !23� @27�3�K3��?D�
4�79�)5�62� !7� '8;3<� �67�62�;=� ����@�;D�<�K�7J
633D�;=� 4�79� !23� D3�3�!<� K�3I5���� � ! � ��� �;� !23�3�
�593��78;!��3��!252�D8��;=�!23�@27�3�K3��7D�4�79�
!23� ?3=�;;�;=� 74�	7I�� !7�!25!�74�)5�62<� !23�6��J
95!3�3O85���!25!�74�����!5�H<

���.�6���%� D� *��0X�3��D3�� 47�3d;3��<� @27<�
5��K356348��39�=�5;!�<�7��67;O83�7�5<�25I3� �3!!�3D�
�;� �;D�5� D8��;=� !23� �5�!� !@3�I3� 637!8��3�<� ?8!�
62�34�H� D8��;=� !23� �5�!� 3�=2!2� !23� ;89?3�� 74�
5?7��=�;5�� �563�� D��!�;=8��23D� ?H� D�443�3;63�� 74�
�5;=85=3<� 958�3��<� �!5!3�� 74� �76�3!H<� 5;D�=�35!�
I5��5!�7;<� �4�;7!� D�443�3;63� 74��3�0�78�� ?3��34<� ���
�!���� I3�H� =�35!Q� 5;D� 8;D78?!3D�H� @5�� 9862�
=�35!3��?0?�3�!23�?�3;D��0�@2�62�98�!�25I3�?33;�
97�3�7���3���!23��3�8�!�74�!23� 3M!3;��I3� 67;O83�!��
74�!23� 	�� 9I5D3���� �23�3� 25I3� ?3���� �; � 56!�I3�
7K3�5!�7;�47��;35��H��3I3;�63;!8��3�<�5;D<��;�5�����>30�
��2�7D<�25I3�?33;�95!3��5��H�K�797!3D�?H�!23�67;J
O83�!��74� !23� 97�3� K7@3�48�� ��;D77� �!5!3�� 7I3��
!23��95��3��� �23�3�5�3�5!�K�3�3;!��K7>3;��;��;D�5<�
?H�!23�97�!�6�I����3D��563�<�;7!� �3��� !25;� EC� D��J
!�;6!��5;=85=3��7��D�5�36!�<��;D�65!�;=�!23�3M��!3;63�
74�5��95;H�D��!�;6!�;5!�7;�Q� ?8!<��;6�8D�;=�!��?3��
97�3�7���3����5I5=3�7��?5�?5�78�<�5!� �35�!� ��� �5;�:�
=85=3�<��;D�65!�;=�!2\�K�3�3;63�74�5!��35�!�5��95;H�
D��!�;6!� !��?3��� �4� !23� 97�3� 6�I����3D� ;5!�7;�<�
3�=2!�95H�?3� �5�D� !7� ?3� D��!�;=8��23D� 4�79� !23�

W� �3�!�?H��793��8K3��7��!H�74�6�I��9!�7;<�5���9K��3D�
�;�!23�K7��3���7;��4�5�;5!�7;5����!3�5!8�3<�5�;5!�7;5��
5�K25?3!<��8K3��7��K7K8�5!�7;<��8K3��7���; D 8 �0 <�5�
=�35!3��K�7=�3����;�!23�8�348�� 5�!3<�@�!2�!23���623��
5;D� 97�3� 3M!3;��I3� !3���!7�H� @2�62� !23H� 5�3�
478;D�!7�7668KH�� �23�3�5�3�!23��3;=5�33<�1�7��H5<�
)52�5!!5<�,8T�5!33<��3��;=5<��598�<�.595!5<�5;D�
��;D�� 7�� ��;D7�!5;33� ;5!�7;�<� �3;=5�33
;5!�7;�7668K�3��5?7I3���<�����O��9��74�43�!��3��5;D<�
62�34�H� @�!2�;� !23� D3�!5� �4� !23� ,5;=3�<� 5;D�
5978;!�� �;� ;89?3�� !7� 5?7I3� EC<���<����� �23�
�598�� ;5!�7;� 7668K�3�� C�<���� �O�� 9�� 5 !� !23� ���
3M!�39�!H�74�!23�K3;�;�8�5<�5;D�;89?3���?3!@33;
������� ���� 5;D� �<���<���� K37K�3�� �23� �3��;=5�
;5!�7;�7668K�3��$��<�����O��9��74�!23�	(�� K7�!�7;�
74�!23�K3;�;�8�5<�5;D� ;89?35��� K�7?5?�H� ?3!@33;
����������� 5;D� �<���<���� K37K�3Q� 5;D� �7��H5�
;5!�7;�7668K�3��5!��35�!�$�<���� 9�� 74� !23� �7@�
�5;D�@2�62�67;;36!��!23�D3�!5�74�!23�,5;=3�� @�!2�
!23� ��� K3;�;�8�5<� 5;D� ;89?3��� 5?78!� �<���<����
�23�)52�5!!5�;5!�7;�3M!3;D0K�7?5?�H�7I3�E��<����
2O��9�����!3���!7�T���5H�;=�?3!@33;� !23� EEOD� 5;D�
EA�D�D3=�33��74�	���5 !<� 5;D� �!�� ;89?3��� 95H� ?3�
�78=2�H� 679K8!3D� 5!� $E<���<����� �23� .595!5�
7���5;5�5�;5!�7;<�7668KH�;=� 5� 63;!�5�� K7�!�7;� 74�
!23�!5?�3:�5;D����74�!23� �\!2� D3=�33� 74��5!�<� 95H�
7668KH�5?78!���<�����O��9<�74�!3���!7�H<� 5;D� !23���
<�;89?3���95H�?3�!5>3;� 5!� 5?78!� C<���<����� �23�
;5!�7;��K35>�;=�!23� ��;D7�!5;33� 7�� ��;D33� �5;J
=85=3�7668K�0�5!��35�!����T�����O��9��74�!23�8KK3��
K7�87;74!23� I5��3H� 74� !23� ,5;=3�<� 5;D� 65;;7!�
5978;!� !7� �3��� !25;� E�<���<���<� K2H��65��H� 5;D�
�;!3��36!85��H�!23�97�!�I�=7��8��74�5���!23� �;D�5;�
�563��� �23�97�!�3;!3�K����;=� 74�!23�3�;5!�7;�<� �!�
���!7�?3�7?�3�I3D<�25I3�7665��7;5��H�K5��3D<� 3�!23�

5��^7;O83�7��� 7�� 67�7;��!�<� �;!7� !23� !3���!7��3�� 74�
3562�7!23��7��74� !23��� ;3�=2?78���� �28�� @3� 4�;D�
67�7;�3��74�!23� �598��� �3!!�3D� �;� )5�5H5��9Q� 74�
�3��;=5���;�.595!5� 5;D� !23� �598��678;!�HQ� 74�
)52�5!!5�� �;� !23� �598�<� �3��;=5<� 5;D� .595!5�
678;!��3�Q� 74�.595!3�� 67�7;��3D� �;�!23�678;!��3��
?3�7@�!23�( ��,258!�Q�5?D�67�7;�3��4�79�!23�8KK3��
K�5�;�74�!23�,5;=3���3!!�3D�5��45��5��,8T�5!<��3;=5�<�
	3K58�<� 5;D� 3I3;� )5�5?5��� �23�3� 67�7;�3�<� 74�
@25!3I3��;5!�7;<�;7!� 8;4�3O83;!�H� K�3�3�I3� !23���
;5!�7;5�� �5;=85=3<� !23��� 7��=�;5�� 95;;3��<� 5;D�
3I3;�!23�K8��!H�74�!23���D3�63;!<� �;� !23��� 5D7K!3D�
678;!��3��� �23� ?5�?5�78�� 5;D� �5I5=3� !��?3�� 74� �̀
�;D�5�5�3�8;�I3��5��H�!7�?3� 478;D� �;� !23� �363��3��
74�978;!5�;78��5;D�2���H��3=�7;�<�;3I3��@�!2�;�!23�
43�!��3�K�5�;��7�� 3M!3;��I3� !5?�3:�5;D�Q� 5;D� !23�3�
��� �65�63�H� 5;H� 67;��D3�5?�3� �5;=3� !2�78=278!�
�;D�5��;�@2�62��793�74�!239�5�3�;7!�!7�?3� 478;D��
�23H� 5�3<� 27@3I3�<� 97�!� ;893�78�� 7;� !23� (��
4�7;!�3�� 74��3;=5�<��;�!23�45�!;3��3��74�!23�978;J
!5�;��5;D��!3���3� �3=�7;� 74�,8;D@5;5<� 5;D� =3;3:� ��
�5��H��;�!23��5;=3��74�2�����@2�62� ��3� ?3!@33;� !23�
,5;=3!�6� K�5�;� 5;D� !23� =�35!� 63;!�5�� ������(��
�23�3� ?5�?5�78�� !��?3�� 25I3� ?33;� �8KK7�3D� ?H�
�793�7?�3�I3��� !7�?3�!23� 5?7�=�;5�� ;5!�I3�� 74�!23�
678;!�H� D��I3;� 4�79� !23� K�5�;�� !7� !23� 2����� ?H�
�!�5;=3���5;D��;I5D3��Q� ?8!�!2���2TO�7!23�����339��
�!!�3� ?3!!3�� !25;� 5� =�5!8�!78�� 5��89K!�7;Q� !23� <�
978;!5�;33���5�3�;7�D78?!�5?7��=�;5�<� �;� 67997;�
@�!2�!23��;25?��74�!23�K�5�;�<�5;D� !23���?5�?5�78��
67;D�!�7;��339�� ;5!8�5��H� 3;78=2� 56678;!3D� 47��
?H�!23�8;45I78�5?�3�6��689�!5;63���0�!23��� ��!85J
!�7;<�5;D�!23����395�;�;=��;�!25!�67;D�!�7;�!7� !23�
27�!���!H�74� !2�� K7@3�4�8� 7668K5;!�� 74� !23� �7@3��
5;D�97�3�43�!��3��5;D��

���� ��� �3��D3�� !23� 7��=�;5�� 5;D
K368��5�� �;25?�� 74���;D7�!5;<�5�6�7@D<�74� 47�3�=;�
67�7;��!�� 7�� �3!!�3��� 74� D�443�3;!� ;5!�7;�<� 3�!23��
�65!!3�3D� �;D��6��9�;5!3�H� 7I3�� !23� 678;!�H� 7��
67;4�;3D�!7�K5�!�F9�5���K7!�<�4�79� !23� 566�D3;!� 74�
!23���5���I5�� 7��7!23��625;63<�47�9��5�67;��D3�5?�3�
��7K7�!�7;�74�!23�K�3�3;!�K7K8�5!�7;�74�!23�678;!�H��
�23�3<� 47��7@�;=� =3;3�5��H� !23� 7�D3�� 74� !23���
5���I5�<�7���8KK7�3D�5���I5�<�5�3�5��47��7@��X'3@�<�
�H��5;� �2�0!�5;�<� %�5?�<� %�93;�5;�<� �3��33�<�
�3���5;�<� %4=25;�<� �5�!5��<� �8�>�<� %?H������5;�<�
�7�!8=83�3<�(;=���2<��8!62<� V�3;62<� �5;3�<� 5;D�
�2�;3�3�

> �%�����ld!7�7�X�23� 47�9�� 74� �3��=�78�� @7�J
�2�K�@2�62�K�3I5���5�3�!23���529�;�65�<��8DD����!<�
'5�;<��3�><�)725993D5;<�'3@��2<� 5;D� �2���!�5;��
�23�3<�5;D�3�K36�5��H�!23�97�!�K�3I5�3;!�74�!239<�
5�3�5=5�;�D�I�D3D� �;!7� 95;H� �36!��� �8!� ?3��D3��
;5!�7;5�<�67�7;�)<�5;D��3��=�78��D��!�;6!�7;�<�!23�3�
503� 7!23�� ;35��H� �;;893�5?�3� D�I���7;�� 74� !23�
=�35!�95���74�!23�K37K�3�� )5;H�5�3�D��!�;=8��23D�
?H�!23�K�743���7;� @2�62� !23H�25I3��99397��5�H�
47��7@3DQ� 95;H�?H�!23���67;D�!�7;�5����5I3�Q�5;D�
95;H�5��78!65�!�<�@�!278!�?3�;=���5I3��� �793�5�3�
�;�!2�� 28;!3�<� 5;D� 5� 43@� �;� !23� K5�!7�5�� �!5!3��
�793�5�3�4�33?77!3��<�7!23���K��5!3�Q� 5;D�!23�3�5�3�
@27�3� !��?3�� @27� 25I3<� !�93� �99397��5�<� ?33;�
���8�!��78�� 5�� !2�3I3�<� �7??3��<� 2�=2@5H93;<� 5;D�
K�743���7;5�� 5��5���;��� �23�3� D��!�;6!�7;�� �;!7�
!��?3��5;D�459���3��5�3�5��23�3D�!5�HQ�3562�%6!�7;�
5;D�3I3;��8?�36!�7;���� ��7�5!3D� ?H� ;35��H� �9K5�:�
�3D4�3���9�!��4�79�!23� �3�!� 74� !23� �76�3!H�� �;� !23�
K�7I��74�)5�5?5�<�47��3M59K�3<�@2�62�67;!5�;��?8!
�<���� �O���7��5;D� 5?78!� N��<���� �;25?�<� !23�3� 5�3�
5?78!�A���D�44�83;!�!��?3�<�43@�74�@2�62�5�3�478;D3D�
7;�D��!�;6!�7;�� �!��3!!H� �3��=�78�� 7�� ;5!�7;5��� �;�
�5;5�5<�@�!2�5;�5�35�74��<�����O�� 9�� 5;D� �C�<����
�;25?�<� !23�3� 5�3<� 3M6�8��I3� F8� � !�5; = 3 <� 5;D�
47�3�=;��3!!�3��<�$���;5!�I3�65�!3�Q�5;D��;�!23��8�5��
D��!��6!�74��8�D@5;<��;��3;=5�<� �!�@5��478;D�!25!�
�;�E��I���5=3�<�67;!5�;�;=�5�K7K��74� 5?78!� ��<���<�
!23�3� 3M��!3D<� �;D3K3;D3;!� 74� �!��6!�H� �3��078�

    
 



��������%��� �AN
0!�;�!D7;�<�;7� !25;���� 65�!3�<� 62�34�H� D��J
6��9�;5!3D�?H�!23�!�5D3��7��K�743���7;��@2�62�!23H�
47�7@3D<�3562�65�!3�?3�;=�>;7@;�?H�5�D��!�;6!�;593<�
3562�?3�;=�23�3D�!5�H<�5;D�3562X5!��35�!� !237�3:�
��65)H:X�;65K5?�3�74�35!�;=<�D��;>�;=<��;!3�95��HJ
�;=<�7���;�5;H�7!23��95;;3���;!�95!DH�5��76�5!�;=�
@�!2� !23� 7!23���� �23� 6��689�!5;63�� 7;�@2�62�
!2��� 5�97�!� �;4�;�!3� D��!�;6!�7;� ��� 478;D3D� 5�3�
74!3;� !��I�5�<� 5;D� �793!�!;3��3I3;��8D�6�K;�Q� 5;D�
H3!�!23� K�56!�65�� �3K5�5!�7;� ��� ;7!� !23�347�3� !23�
�3����35��� V7��3M59K�3�� 7;3�!��?3�74�7��!75>3����;�
�3��;=5;5<�@27�8�3�!@7�7M3;��;�!23�9���<�@����27�D�

���� �;!3�678��3� @�!2� 5;7!23�� 47��7@�;=� !23� �593�
K�743���@�<�?8!�@27�8�3�7;3�7;�HQ�!23H�@����;3�!23��
47��7@�!23��593�=7D��;7�� !23� �593� �35D3���� �23�
0 5 ! �D�I���7;�74�!23� � �"�� 5;D� ��0�� "��%�� @2�62�
K�3I5���� !2�78=278!� !23� ��� K9��� 74� �;D�5<� ?8!�
@2�62����;7!�>;7@;��;�!23�	<<�D73��;7!� 5KK35�� !7�
?3�74�5� �3��=�78�� 625�56!3��� �;3� 74� !23�3� !��?3��
�5;=3���!�3�4�7;�7;3���D3<�5;D�5;7!23�� 7;� !23� 7KJ
K7��!3�Q� 5;D� �3��78�� D��!8�?5;63�� 74� !23� K8?��6�
K3563�5�3�;7!�8;4�3O83;!�H�!23� �3�8�!� 74� O85��3���
H�2�62�67;63�;�;3�!23���3 �07; �;7�T0��!�6��

�;D3��!23�=3;3�5��;593�74�!23���;D77� �3��=�7;�
5�3� 679K���3D� 95;H� D�443�3;!� D76!��;3�<� 5;D� 5;�
�;4�;�!H� 74� �36!�� 5;D� 65�!3�<� @2�62� �!� @78�D� ?3�
5�97�!��9K7���?�3� !7�D3�6��?3<�7�� 3I3;� !7�3;893J
�5!3�� �2��� �3��=�7;<� K3�25K�� ?3H7;D� 5;H� 7!23�<�
K3�I5D3�� !23� 3;!��3� 4�593� 74�6�I��� �76�3!H<� 5;D�
9�M3�� �!�3�4�8K�@�!2�3I3�H�67;63�;�74���43<�K8?��6<

���I5!3<�5;D�D793�!�6�� %���;D7O� 65;� ;3�!23�� ?3�
79<�D�3<�35!<�D��;><�7��K3�47�9� 5;H� 74� !23� 97�!�

7�D�;5�H� 7�� 3I3;� I8�=5��4�96!�7;�� 74� !23� 5;�95��
367;79H�� 8;39?5��5��3D� ?H� �!�� !!�I�5�� 5;D� 8;J
935;�;=� 63�397;�3��4� 9���!5�H� 3;!3�K���3�<� !23�
D3!9���74�67993�63<� 5;D� !23� 0G3�5!�7;�� 74�5=��J
68�!8�3<� 5�3� 97!3� 7�� �3��� 8;D3�� �!��=8�D5;63�Q� �!�
�*�� K5�!� 5;D� K5�63�� 74� !23� 67D3� 74� �5@0� 7�<� !7�
�K35>�97�3�67��36!�H<� �!�����!�3�4�!23��5@�� %�97�!�
3I3�H�56!�74�5���;D77�95H<��;�456!<� ?3� �5�D� !7� ?3�
97�3� 7�� �3��� 5 � �3��=�78�� 56!�� �23������6�I����3D�
5;D� �;�!�86!3D� 74� !23� ��2D77�<� ?8!� !23�3� 7;�H<�
?3��3I3� �;� !23� �997�!7���H�74�!23� �78�<�5;D� �;� 5 �
48!8�3� �!5!3� 74� �3@5�D�� 5;D� K8;��293;!��� �23�
?3��34��;�!23� !�5;�9�=�5!�7;� 74� �78�������793@25!�
97�3�=3;3�5�<�?8!�45��4�79� 8;�I3��5��� �23�3� 5�3�
�36>7;3D� !7� ?3� 478�� 7�!27D7M� �36!�<�@27�3� K��;J
6�K�3��5�3�D3!3�9�;3D� ?H�!23�K�343�3;63�!23H�=�I3�
�;�!23���@7��2�K�!7��793�7;3�74�!23�=�35!3��=7D��74�
!23� ��;D77� K5;!237;Q� 47�� !23�3� 5�3� =7D�<� =�35!�
5;D� �95��<��793� 5�97�!� 79;�K7!3;!<� K5�!�68�5��H�
47�� 9��62�34<�5;D� 7!23����7�433?�3� 5�� !7� ?3�5���?8!�
67;!39K!�?�3<�5;D� ;7� 95!62� 3R38�47��5;�7�D�;5�H�
��529�;�� %667�D�;=� !7����3� ?3�!� 58!27��!�3��!23�
��;D77�K5;!237;����K37K�3D�?H�K�36��3�H�AAA<���<����
D3�!�3��Q�?8!�5��;7�7;3�25��5!!39K!3D�!7�;593�!239<�
�!� 65;� 7;�H�?3� �7;6�8D3D�!25!�!23���;D77� D3�!�3��
5�3��;��35��!H��;;893�5?�3�� �23H�67;���!�74�!2�33�
K��;6�K5��=7D�<�@27�5�3��8KK7�3D�!7��3K�3�3;!�1?8!�
!23��� K7@3��� 5;D� 48;6!�7;�� 5�3� 4�3O83;!�H� �;!3�J
625;=35?�3� 5 !� !23� 65K��63� 74� !23���I7!5��3��� !23�
K7@3���74�'�6��H����%���('  �� �5;D����  ��8�� ���7��
��������� ��Q�5;D�74�!23�459���3��74�93�3<�@�!2�D3�J
4�65!�7;��74�!23� 3�393;!��5;D�K7@3���74�;5!8�3<�74�
23�73�<�5;D�3�K36�5��H�74��5�;!��5;D�5?�!�56!��D35���
%97;=�!23��7@3�� 7�D3��� 74� !23� K37K�3<�5;D�3�K3J
6�5��H�597;=� !23� �8D3�� !��?3�<� 5 � �7�!� 74� 43!�6��9�
K�3I5���Q� 5;D�!�33�<��76>*�<�5;D��8D3�95��3��74��!7;3�
5�3�@7��2�KK3D�7��5?5;D7;3D<�5667�D�;=�!7�!23�435��<�
27K3�<�7�� 65K��63�� 74� !23���I7!5��0�� �23� K�3�3;!�
�563� 74���;D77��5�3�!7�3�5;!��;�5���95!!3��� 74��3:�
��07;<�7�<�!7��K35>�97�3� 67��36!�H<�!23H�5�3� �;10:��
43�3;!�� �;�456!<�!23H�=7� 3I3;� ?3H7;D��;D�443�3;63<�
5;D��;�65�3��74�393�=3;6H�5�3��35DH�!7��;I7>3�5;H�
�!�5;=3� =7D<�7�� �!�5;=3� �5�;!<�?H�@27�3� 5�D� !23H�
95H� !7� K�74�!�� �23� �D52�5!!5� 62�34��5�3��;�
!23� 4�3O83;!� K�56!�63� 74� �;I7>�;=� )FD�5�!731�5;

�5�;!�Q� 5;D� )5D5T33� �6�;D�5<� !23� 62�34� 74� !23�
)52�5!!5��!5!3<�5 ��2�3@D�5;D�K7��!�6� K��;63�5;D�5�
=�35!� 67;O83�7�<�@5�� �;� !23� 25?�!� 74�95>�;=�4�3J
O83;!� 7443��;=��5 !�!23� !79?� 74�5� 63�3?�5!3D� �5�;!�
�;�%T933�<�!23� �593� !7� @27�3� �2��;3� %>?5�<� !23�
97�!� ���8�!��78�� 74� !23� )7=8�� 39K3�7��<� @0>3D�
EA�� 9��?5�3477!3D�� �23� )725993D5;�� 74� !23�
�7@3��7�D3��<�@27��;��793�K5�!��74�!23�678;!�H�5�3�
�;D33D���!!�3�?3!!3��!25;���;D77�<��3!8�;�!23�679J
K��93;!<�5;D� �;� !2D�� ;33D� K�7K�!�5!3� !23� =7D��74�
!23���;D77�Q� 5;D� 3562�@����T7�;� �;� !23� �3��=�78��
43�!�I5���5;D� K�763���7;�� 74� !23� 7!23��� �;�!23����
74� �;D�5� !23� ��;D77�<� �;� !23��� D��!�3��<�@���� ;7!�
8;4�3O83;!�H�K�7K�!�5!3�3I3;�!23��5!27��6��2���!�5;�
�5�;!�<�5;D�!23��2���!�5;���;D77�� �36�K�765!3�� �!�
���;7!<�5��5��35DH��!5!3D<�!7� 95!!3���74�D76!���9�7��
97�5��!H<�!25!�!23���;D7D��5!!562��9K7�!5;63�� �;�
!23��593�!��?3<�7��3I3;�459��H<�@����?3�478;D� �36J
!5��5;��74�!23�D3�!�7H�;=��7@3�<�74�2���67;�7�!<�74�
!23���3�3�I3�� �;� �3I3�5�� 74�2��� �;6595!�7;5� 1!23�
��35!7��597;=�!23���;D77�� 25�� ;7�@7��2�KK3���<�
5��� �;!3�95��H�;=��4��!2� 3562� 7!23�<�5;D� !23�@�43�
5D7K!�;=�!23�7K�;�7;��74�!23�28�?5;D�@�!278!�5;H�
D�44�68�!H�� �793�74�!23��2���!�5K��74�����;D�5��;:�
!3�!;5��H�@�!2� !23� ��;D77�� 74� !23��� 7@;� !��?3<�
@�!278!�5;H�47�43�!8�3�74�65�!3�7;�3�!23����D3<�K�7J
I�D3D� 3M!3�;5�� 7?�05;63��?3�5!!3;D3D�!7�� �3�J
�368!�7;��;��363;!�!�93�����!23�3M63K!�7;Q� ?8!�!23�
�36!5��3��74�	5;5>�7��!23��3�>�<�25I3� ?33;� 67;��:�W�
D3�5?�3� K3��368!7��� �;� !23���@5H�� !23H�25I3� D3J
�!�7H3D�97�!�74�!23�97�O83��@�!2�;�!23���!3���!7�H<�
5;D�@�����3�D79�5��7@�)725993D5;��!7�5��39?�3�
�;� !23� 43@� !25!� �395�;�� !23H�47�?�D� !239� 4�79�
35!�;=� ?334� 7�� K�5H�;=� 5�78F4<� 5667�D�;=� !7� �5@��
�25!<�27@3I3�<�!23���;D77���35��H�5!!562��9K7�!J
5;63�!7�5�3�;7!�D76!��;5��95!!3��<�?8!�D��!�;6!�7;��
74� 65�!3<�63�397;�3��67;;36!3D�@�!2�95���5=3�5;D�
48;3�5�� ��!3�<� 5;D� !23� @2�9��65�� 7?�3�I5;63�� �3J
�K36!�;=� �8KK7�3D�K8��!H�5;D� �9K8��!H��;� �05�D �
!7�477D�5;D�7!23��95!!3���67;;36!3D�@�!2�7�D�;5�H�
D793�!�6� ��43�� �23� D��!�;6!�7;�� 74�65�!3� 5�3� !23�
97�!� �395�>5?�3� 74� !23�3<� 52D� 47�9� �;D33D� !23�
625�56!3���!�6�95�>�74���;D77��76�3!H�� VI3�H�7;3�
25�� 235�D�!25!�!23���;D77�� 5�3� D�I�D3D��;!7�478��
=�35!�6�5��3��7��65�!3�<�478;D3D�8K7;�!23�=�35!�D[:�
!�;6!�7;��@2�62�K�3I5���597;=�!�5���K37K43��;�!23���
4���!� 5DI5263� !7@5�D�� 6�I����5!�7;Q� !25!� ��<� �;!7�
K��3�!�<��7�D�3��<�!�5D3��<� 5;D� �5?7I8�3���� %�� �862�
5 � D��!�;6!�7;� �;!7� !��?3�� ��� ;5!8�5�<� 5;D� �;D33D�
>;7@;�!7�25I3� 3M��!3D� 597;=� 7!23��K37K�3<��!����
2�=2�H� K�7?5?�3� !25!� �!� K�3I5��3D�@�!2� !23� 4��346�
�8D3�!��?3� 7�� ;5!�7;�@�!2�@2�F44�� !23���529�;�65��
47�9�74�@7��2�K�7��=�;5!3D<�5;D�!25!��!�67;�!�!8!3D�
!23�44�8;D4!!�7;�74�!23�K �3 �3 !��8K3����86!;9�74�!23�
65�!3��� +G

4���!��;��5;>� 597;=�!23�478��=�35!� 6�5��3�<�
74�67�8�3<����!23���529�;� 7�� K��3�!Q� 5;D� ;3M!�!7�
2�9�6793�<�I3�H�;5!8�5��H<�!23��7�D�3��� 5!�5�=�35!�
D��!5;63�47��7@��!23��;D8�!T;78��65K�!5���!�7��!�5D3�Q�
5;D�45���397I3D�4�79� 5��� ��� !23� �5?78�3��� �23�3�
D�I���7;�� 5�3� 23�3D�!5�H<��9K5��5?�3<�5;D��;D3435J
��?�3�� �862� ��� !23� !237�H�74� !23� D��!�;6!�7;�� 74�
��;D77� �76�3!HQ� ?8!� !23� K�56!�65�� 5;D� �35�� % �-
� �'� ����5�3�I3�H�D�443�3;!��;D33D�� �23�5!!��?8!3��
74�!23�D�443�3;!�6�5��3�<�5��!23H�5�3�D3�6��?3D��;�!23�
5;6�3;!� ?77>�� 74� !23� ��;D77�<� @3� 95H�?3� �8�3�
;3I3�� 678�D� 25I3� ?33;� K�56!�65��H� �;� 7K3�5!�7;��
�;3�3� ?7743<�� ! �98�!� ?3� �367��36!3D<�@3�3�@��!!3;�
?H���529�;�� @27� 6�5�93D� 5;� 3M6�8��I3� ��=2!�!7�
3MK78;D�!239<�5;D�5��� ?8!�!23�97;7K7�H�74��35DJ
�;=�!239Q� 5;D� �!� @5�� !23��� �;!3�3�!� !7�D@3��� 7;�
!23��9935�8�5?�3� �8K3��7��!H�74� !23���7@;� 7�D3�Q�
?8!��!����25�D�H�6�3D�?�3�!25!�5;H��76�3!H��278�D�?3�
5?�3�!7�27�D�!7=3!23��47��5�9793;!<��;�@2�62��5@��
�862� 5��@3� 4�;D��;�!23���;D77� �56�3D� ?77>��@3�3�
*��%�0 %�� 3;47�63D�� V7�� 3M59K�3<� �!� ��� 3;56!3D�
597;=�9H��5D��74�!23��593� �7�!<� !25!��4�5��5?78�:

    
 



C�� ��	����%	
�;=�95;���!�8K7;�!23�6 5 0 !7 4 �5 �K��3�!<�23��25���?3�
K8;��23D<�3�!23�� ?H�25I�;=�5�27!���7;�!2�8�!��;!7�
2���? ; ! !7 0 �7��?H�?0;=� �)0D3D<�7��2;;�03D�!23�
2�;=D7!;<�7��2&I�;=�!23� 7443;D�;=�?8!!76>��8!�744��
)5;H<��;�456!<�74�0 3 ���;D77��5@��5KK35��!7�25I3�
4333;�4�593D�?H�!23���529�;��97�3�47��!23�K8�K7�3�
74� D3!3���;=<� !2�78=2� !23� !3��7��� 74� �8K3��!�!�7;�
5;D�K8;��293;!<�!23�7 !20�6�5��3��4�79��;!3�43��;=�
9 !2 � !23��� K��I��3=3�<� !25;� 47�� 5;H�7!23�� 7?T36!��
+�025!3I3��95H�25I3� ?33;� !23� 7��0;5��5!!��?8!3��
�9D�K��I��3=3��74�!23�=�35!�6�5��3�<�5 !�!23���0 ! ��;J
�!�!8!�7;<��!����63�!5�;�!25!�!23�3�6�5��3��!239�3�I3��
65;�25�D�H�?3��5�D�5!�K�3�3;!� K�56!�65��H�!7�3M��!<�
� 5 �!23�5DI5;63�74��7F53!H<�!23��;6�35�3� 74�K7K8�5J
!�7;<�!23�3M!3;��7;� 74�67993�63� 5;D� 67;I3���7;<�
5;D� !23� 7K3�5!�7;� 74� !23� 2895;� K5���7;�<� !23H�
25I3�=�I3;�@5H�!7�5�D�443�3;!�7�D3��74�!2�;=��� �;�
!23�97�!�5;6�3;!���;D77�@7�>� 3M!5;!<�!23� ���� -
�(���� & 0����(��@2�62� 25�� ?33;� 679K8!3D� !7� ?3�
5?78!�E<����H35���7�D<�!23�3�5��35DH�3M��!3D�;35��H�
5� 28;D�3D� 65�!3�Q� 5;D� �!� 98�!� ?3� �8KK7�3D�!25!�
!23�3;893�5��7;�@5�� 67;4�;3D�!7�!25!�  �� �� 74�!23�
678;!�H� �;� @2�62� !23� @7�>� @5�� @��!!3;�� �23�
;89?3�� 74�!23� 65�!3�� ;7!�679�;=�@�!2�;�!23�K5�3�
74�!23�478��=�35!�D�I���7;�<��8==3�!3D�!23�;7!�7;�74�
!23� 9�M3D� 65�!3�<��;KK7�3D� !7� 7��=�;5!3� 4�79� 5;�
���0 !�9 5 !3 � �;!3�67�9�3� ?3!@ 30� !23� 478�� =�35!�
7�D3��<�@�!2�!23� 6�7��3��@2�62� 5=5�;��K�8;=�4�79�
!23�3�� �2���@5�� 6�35��H�5;� 54!3�!278=2!X5�;3@�
!237�H�95D3�47�� !23� 76650;<� 5;D�@27��H��;5D3J
O85!3�!7�3MK�5�;�!23�56!85�� �!5!3� 74��76�3!H�5��@3�
4�;D��!�� �2���95H�?3�95D3��;��3�3;!�H�K � �0 �?H�5�
43@� 3M59K�3��� %97;=� !23� EC<���<���� 74�K37K�3�
@27��K35>�!23��5;=85=3�74��3;=5�<�!23�3�5�3�;7;3�
@27� 3I3;� K�3!3;D� !7�?3� !23� �367;D� 7�� !2��D�
7�D3�<�!25!���<�74�!23�9���!5�H�7��93�65;!��3�6�5��3���
5���@27�5�3�74�!23�3�!@7�7�D3��� 5�3�679K5�5!�I3�H�
�363;!��99�=�5;!�� !23� ;7�!2<�5;D� �D3;!�4�3D�
5�� �862�� �;� �7� 45�� 5�� !23� 478�� =�35!� 7�D3��� 5�3�
67;63�;3D<�!23� ;5!�I3��;25?�!5;!�� 74��3;=5��37;:�
���!<��;�45F0� ��529�;�<�52D� !27�3�@27� 5�3� ;7!�
��529�;��� �23���529�;��!239�3�I3��67;���!�23�3�
74�!@7�6�5��3�Q� I�S��!27�3�@27� 65;�!�563� ���3���K3J
D�=�33�!7�!23�	��74��;D�5<�5;D�@27�5�3�23�D��;�!23�
2�=23�!��3K8!3<�5;D� 74�!27�3�@27� 65;;7!X45���3���
3�!3393D�� �23���529�;��74��3;=5�<��;6�8D�;=�5���
74�?7!2� !23�3� 6�5��3�<�67;���!� 74�;7� �3��� !25;�$���
�8?D�I���7;�<� 6�5�9�;=�I5��78�� D !7335 �74� K9�!H<�
5;D�;7!�7;3�74�@2�62�@����35!<�D��;><�7���;!3�95��H�
@�!2�5;7!23��� �23� ;3M!�97�!��9K7�!5;!�65�!3��;�
�3;=5�����D3;79�;5!3D� �200!5<�5;D� ���62�34�H�3;J
=5=3D� �;� 93�65;!��3� K8��8�!��� !2��� ��� !23� !��?3�
@27�3� ;593�25��?33;� �8KK7�3D� ?H�95;H�!7�25I3�
48�;��23D� !23� ���=���2� �5;=85=3� @�!2� !23� �7�D�
'����Q� ?8!�!2������5�9��!5>3<�47��!23�!3�9������9K�H�
!23��K5;��2� 5;D��7�!8=83�3�@7�D� �����0�935;�;=�
�563� 7�� ��;35=3�� �23H�5�3��36>7;3D�K8�3��8D�5�<�
7��K3��7;��74�!23�7��=�;5���3�I��3���5��<�5;D�5978;!�
!7��A��8?D�I���7;�<�3O85��H�8;�76�5�� 59�;0�!239J
�3�I3�� @�!2� !23� ��529�;�<� %97;=� !23� K37K�3�
�K35>�;=� !23������5� �5;=8303<�!23� 9���!5�H�7�D3��
���5�!7=3!23��@5;!�;=<�5;D�& �3 � 5�3�?8!�5�43@�45J
9���3�� =3;3�5��H��3K8!3D� 74� !23� !2��D� 6�5���� �;�
)5�5?5��5;D��5;5�5��!23� �367;D�5;D� !2��D�7�D3���
5�3�@5;!�;=<�!23�4���!� 74� !23�3� ?3�;=� �8KK��3D� ?H�
!23�9���!55H�5���!76�56H�74�!23�	5���<�@27�5�3�@;:�
��D3�3D�!7�?3�K8�3� �8D�5�<�7�� 74� !23� �3�I��3� 6�5��<�
!25!���<�74�!23�6�5����3K�3�3;!3D�?H�!23���;D77��5��
?3�;=��;�!23��5�!�D3=�33�74�WD0�5D5!�7;�� !23H�5�3<�
;7!@�!2�!5;D�;=<�!23��7�D���4�!23��7��<�5;D<�?347�3�
I3�H��363;!� 67;O83�!<� !23� �35�� �7I3�3�=;�� 74� !23�
678;!�H�� �23� 63�3?�5!3D�-5TK77!�<�!23� 97�!�D��J
!�;=8��23D� 9���!5�H� 7�D3�� 597;=� !23� ��;D77�<�
25I3<�5667�D�;=�!7�!23� �5;�6��!�@��!�;=�<�5�I8�=5��
7��=�;Q� !23H�5�3��K�8;=�4�79�!23�93�65;D�3�6�5��3��
7;� !23� K5!3�;5����D3<�5;D�4�79� 7;3� 74�!23�9�M3D�
6�5��3��7;�!23�95!3�;5��� %���!23�@5���>3�5;D��7;J

O83��;=� ;5!�7;� 74� !23� )52�5!!5�<� @27� 5�3� ;7!�
��529�;�<� 5�3� D3393D� !7� ?3� 74� !23� 478�!2<� 7��
�3�I��3� 7�D3��� �;� 3I3�H�K5�!� 74� �;D�5� !23�3� ��� 5�
67;��D3�5?�3� K7�!�7;� 74� !23� �;25?��@27� 5�3� 8!!3��
78!65�!�<�7�<�5 !��35�!<�?3H7;D�!23�K5�3�� �!23���52:�
9�;�65�� �3��=�7;<�67;D39;3D�!7�!;��� 3M6�8��7;� ?H�
!23����3�I��3�67;D�!�7;<�!23���K7I3�!H<�7��!23�935;J
;3���74�!23�39K�7H93;!��;�@2�62�!23H�5�3�3;=5=3D�

�;�!23�D��!;3!� 74���;5=3K7�3<��;��3;=5�<�78!�74�
5���;D77�K7K8�5!�7;�74����<���<��!�@5��478;D�!25!�
�4�K3��63;!<�7;�H�@3�3�67;��D3�3D� K8�3�!��?0 <���0�
�9K8�3<� $� a�I3�H��7@<�<�5;D� E�0� 5?79�;5?�3�� �;�
)5�5?5�<�78!� 74�5 � K7K8�5!�7;� 74��E�<���<� $��<�����
5�3��;�5��!5!3�74���5I3�H<�5;D�!�35!3D�?H�!23���52J
9�;�� 5;D� 	5���� 5�� �4� !23H�@3�3� 25�D�H� 2895;��
(I3;�5�=�35!�K�7K7�!�7;�74�!23�4�33�5;D��;D8�!��78��
6�5��3�� 98�!�;7!�5KK�7562<�7@�;=�!7�!23���5��3=3D�
�9K8��!H<� !23�K3��7;�74� 5�	5��� ;35�3��!25;�5�K�3J
�3 !!3D �;89?3��74�K563�<� !2���	5��� 2�9�3�4�?3�;=<�
5�� 5��35DH�93;!�7;3D<�!23� �7@3�!� 74� !23� 7��=�;5��
6�5��3�Q� 5�?3�;=<�5667�D�;=�!7�!23�5;6�3;!���;D77�
@��!�;=�<�3MK�3���H�6�35!3D�47��!23�K�8K7�3�74�K3�J
47�9�;=��3�I��3� 744�63��!7�!23���529�;�� 5;D�7!23��
�8K3��7�� 6�5��3��� �25!���� �!���� 97�3� �395�>5?�3<�
5;D�!23��593� !2�;=�7?!5�;��@�!2� �3�K36!�!7�95;H�
:�!23���9K8�3� 6�5��3���;� !23����74��;D�5<�!23���52J
9�;���348�3� !7�5447�D�!239��;�!�86!�7;� 7�� �K���!85��
67947�!�� �;�456!<�!23H�5�3�;7!�74�!23���529�;�65��
�3��=�7;�5!��5 �� Q� ;3I3��3;!3��!23���529�;�65��!39J
K�3�<�7��7443��@7��2�K�!7�!23�=7D��74�!23���529�;�Q�
?8!�25I3�!23���7@;�K368��5��D3�!�3�<�K��3�!��74�!23���
7@;�65�!3<�5;D<�67;!�5�H�!7�!23�6�33D�74�!23���52J
9�;�<�8�85��H�25I3�;7�07@�6D=3�74�5 �48!8�3��!5!3��
�23� ��529�;�<� 5�!278=2� !23H� 5�3� !7� ?3� 478;D�
!2�78=278!��;D�5<�5;D�25I3�5�I5�!��;4�83;63�3I3�HJ
@23�3<� 5�3� D�I�D3D� �;!7�97�3� ;893�78�� 459���3��
5;D�R5��3!�3�� !25;� 5;H�74�!23� 7!23�� 6�5��3�Q� 5;D�
@2��3� 3562� ��� �3I3�3D� ?H��!�� 7@;��993D�5!3� 47�J
�7 @ � �597;=�!23��5�!H<�!23H�5�97�!�5���27�D� 3562�
7!23�� �;� 67;!39K!� 5�� K�3!3;D3���� �23H�=7� !23�
�3;=!2� 74� �36>7;�;=� ;7� �3��� !25;� E<���� �3K5�5!3�
D��!�;6!�459���3�� 74� !23���7�D3��� �23�7�D3�� 74�!23�
��529�;��679K7�3��!23�I3�H�3��3;63�74���;D77��9��
!23���529�;�@27���I3��?H�625��!H<�7��!23�I7�8;!5�H�
67;!��?8!�7;��74�!23��5�!H<�5;D�@27�K3�47�9��;7�K5�!�
74�!23�67997;���!85��74�!23���;D77�@7��2�K<����23�D�
�;� !23� 2�=23�!� �3K8!3�� 	3M!� !7� 2�9� 6793�� !23�
��529�;�@27���I3�� ?H�2��� �;D8�!�H�5;D�!39K7�5��
39K�7H93;!�<� K�7I�D3D� !23H�23� �862� 5�� ?36793�
!23�D�=;�!Q0�74�%3�7�D3�Q�?8!�@2�62�67997;�H�3MJ
6�8D3�27�D�;=�!23�K�78=2<�5;D�K3�47�9�;=� 5;H�74�
�23�95;85��39K�7H93;!��74�5=;6�D!8�3�� �23��7@J
3�!� �5;>�74�5������5���=;3D�!7�!27�3���529�;��@27�
K3�47�9�!23�67997;�;!85��74�!23���;D77�@7��2�KQ�
5;D� 597;=� !23�3��5�!<� !23�935;3�!�744�63� 74�5������
!25!� 74�K3�47�9�;=�!23� �3�I�63�74�!23� =7D����;�!23�
!39K�3��� �7�3M3�6��3�3I3;�!23�744�63�74�5�!�7�7=3��
7��I���5=3�K��3�!<����45��97�3��3�K36!5?�3�� �23��3�J
I�63� 74� !23� !39K�3�<��;D33D<� 25�� 45��3;� �;!7� �862�
D���3K8!3<�!25!�!23���529�;�� �;� �793� 65�3�� 25I3�
5?5;D7;3D�  � � !7� !23���443��7�� 6�5��3��� V5�!�D�78�J
;3��� �;� �3�K36!�!7�477D����5�625�56!3���!�6� 95�>� 74�
K8��!H� 74� 65�!3<�5;D� ;7� K37K�3� 3I3�� 65���3D� !2���
K�5!!3��!7��7�5?�8�D� 5;D� 3M!�5I5=5;!� 5��3;=!2� 5��
!23� ��;D77��� �;� !2��� K7�;!:!23� 97�!� 3��3;!�5��
!2�;=� 74�5������!7�5 ? � ! 0 �4�79� 35!�;=� !23� 4�3�2�74�
!23��67@�� �3�@27� 35!��?334����;7���;D77<�?8!�5;�
8!!3�� 78!65�!�� �3� @27� >����� 5;� 7M� ?H�566�D3;!�
78=2!� !7� ?3� 3M6799�9�65!3DQ� 5;D� ?3�@27� >�����
7;3� D3��=;3D�H� 72=2!� !7� �8443�� D35!2�� �2��� ���
K3�25K��!23�7;�H��3��=�7;��K�363K!��2�62����74�8;�J
I3��5��5663K!5;63�597;=�5�����;D77�Q�K�3!!H�9862�
�;� !23� �593�@5H�5�� 5;� 5?�!�;3;63�4�79� !03�4�3�2�
74�!23� 27=�����9K3�5!�I3� 8K!9� 5��� '3@�� 5;D� )7J
25993D5;��� �23�2�=23��6�5��3��67997;�H�5?�!5�;�
4��79�35!�;=�!23�4�3�2�74�5���D793�!�6�5;�95���3M63K!�
!25!�74�!23�=75!�7���033K�� ��;D77��= 3; 3 �0 H �K5�:

    
 



��	����%	 *��$
!5>3��35D��H�74�5�97�!�5���D3�6��K!�7;��74�=593<�!23�
@��D�"�����;6�8D3D�� �23��9K8�3� 6�5��3��5;D�78!J
65�!���5�;893�78��?7DH�74�!23�K37K�3��;�95;H�K5�!��
74��;D�5;�25�D�H��3T36!�5;H�>�;D� 74�5!!5�;57�3�5��J
93;!<� 5;D� D3I78�<�@�!278!� �6�8K�3<� �862� 5�!�6�3��
5��65���7;<��5!�<�5;D� ��I3��!7�!7��3�<�!25!�433D�97�!�
�9K8�3�H�� !23� 2�=23�� 65�!3�� 67997;�H� 35!� ?8!�
7;63�5�D5H0�5;D�5�43@�74� !23� 97�!�45�!�D�78��7;�H�
@23;� !23�&8;� ��� 78 !Q� )��!25!� �;� 6�78DH�@35!23��
!23H�5�3� 7665��7;5��H�K8!�!7�I3�H�!7H�;=� �;675I3:�
;�3;63�� �7�5?�!5�;�4�79��K���!878��5;D�43�93;!3D�

0���O87��<�5;D��;!7M�65!�;=�D�8=�<����5�=3;3�5��K�363K!�
74� !23���;D77� �3��=�7;Q� 5;D� !23� D3=�33��;�@2�62�
5?�!�;3;63�4�79�!239����7?�3�I3D�95�>��!23�K8��!H�
7�� �9K8��!H0�74� !23�7 E 0 �� ��529�;��5;D� K3��7;5�
74�!23�93�65;!��3�7�D3��=3;3�5��H�5?��D8�5�!7=3!23��
4�79�!23���3�74��K���!878����O87��<�@2��3�!23��9K8�3�
6�5��3��5;D�78!65�!��K5�!5>3�74�!239�I3�H�4�33�H�

�23�D��!�;6!�7;��74�65�!3<�478;D3D�8K7;�39K�7HJ
93;!�<� !278=2� ;7!� 5�@5H�� �5!�7;5�<� ��� =3;3�5��H�
9862��4!7�3��7�!25;�5;H�793���� �23�97�!�269784:�
5?�3� 39K�7H93;!� ��� !25!�74�!23� K��30277D<� K�7J
I�D3D�!23��;D�I�D85��3M3�D��;=��!���I3�7;�3�3397�HJ
;5�H�_=�4!�<� 67;4�;3� 2�9�3�4�!7�=�I�;=� �;�!�86!�7;<�
5;D� !25!� !25!� �;�!�86!�7;� ?3� ;7!� =�I3;� !7� 5;H�
K3��7;�74�5;� �9K8�3� 65�!3<� !25!���<� !7� !27�3� @27�
65;;7!� 5447�D� !7� K5H� 252D�793�H� 47�� �!<� @2�62�
@78�D� ?3� I3�H�:D��6�3D�!5?�3�� �23�9���!5�H� K�7J
43���7;<� 5;D� !23�@27�3�5�3�93�65;!��3� K�743���7;<�
5�3� 5�97�!� 3O85��H� 27;78�5?�3�� %=��68�!8�5��
39K�7H93;!� ��� 6�3D�!5?�3� 5�97�!� 3I3�H@23�3Q�
�!�� �3�K36!5?���!H� ?3�;=<� 27@3I3�<� �793@25!� �9J
K5��3D�@26!7���5I3��5�3�;893�78�<�5;DK��;6�K5��H�
39K�7H3D� �;� !23� �5?78��� � � !23� 4�3�D�� %��� !23�
97�3�7�D�;5�H�!�5D3�<��9!5397��5��H�3M3�D�3D� ?H�
!23���;D77�<� 5�3��3�K36!5?�3� �;� !23��� �5HQ� �862�
5�� K7!!3��<� ?�5S�3��<� =7�D�9�!2�<� @35I3��<� 5;D�
?5�?3���� %�� !�5D3�� 7�� 39K�7H93;!�� �9K�H�;=�
!23� D35!2�7�� D3�!�86!�7;� 74�5;�;55��<� 7���74�@2�62�
!23� 95!3!�7�� ��� 5;� 5;�95�� �8?�!5;63<� 5�3� 3�!23��
�7@� 7�� �9K8�3Q� �862� 5��4��239@5�<�@5�23�J
93;<�28;!0�<� �;5>3:65!623��<� ��93:�23��� ?8�;3��<�
68���3��<� �27395>3��<� 5;D� ?8!623���� �5�9:@�;3�
D�5@3��� 5;D� D��!���3��� 5�3� �9K8�3<� 4�79� !23� �9J
K8��!H� 74� !23� 7?T36!�� !23H� K�7D863�� �@33K3��<�
@5�23�0� ? 8 9 0 � 7�� ?8�H3��� 74� !23� D35D<� 5;D�
K8��6� 3M368!�7;3��� 5�3� 8!!3��H� 5?79�;5?�3<� 5;D�
9D33D��233��78!65�!��� �23�3�5�3<� 74�678��3<� 3;DJ
�3���5;7�85��3���;�!2��<� 5�� �;�3I3�H!2�;=� 3��3�67;J
;36!3D� @�!2� !23� ��;D77� �3��=�7;�� �5;>3��� �;�
�3;=5�<� 47�� 3M59K�3<� �5;>� ?3�7@� ?5�?3���� %���
K�743���7;�� @2�62� �9K�H� K7I3�!H� �;� !23� K5�!�3��
3M3�3�D;=�!239�5�3�935;�39K�7H93;!��� �5�>3!J
95>�;=����5 �935;�39K�7H93;!<� 5;D�!23�K�365��78��
�35�62� 47�� D�8=��5;D� 26;3H� �;�!23�47�3�!�� ��� 5��7�
935;�� %�97�!�3I3�H�39K�7H93;!�5?7I3�5�25;D�J
6�54!�!�5D3���� 7K3;�!7���5H;�;�<� 5;D�74� 67893�!7�
5���!25!�5�3�?3�7@���529�;��

� ! � 98�!� ;7!� ?3� �8KK7�3D� 4�79� @25!�25�� ;7@�
?33;� �5�D<� !25!� !23� !��?3�� 7�� 459���3�� 3M3�6���;=�
3562�K�743���7;�7�� !�5D3� 5�3�5�@5H�� !23��593Q� 7;�
!23� 67;!�5�H<� !23H� D�443�� �;� 3I3�H� K�7I�;63� 74�
�;D�5�� 3I3;� �;� !23� �593� K�7I�;63<� !@7� 7�� !2�33�
!��?3�<� 7�� 5 �D7S3;�!��?3�<� 95H�3M3�6��3� !23� �593�
K�743���7;� 0 � 6�54!�� �;� 3562� 459��H<� !�5D3�� 5;D�
K�743���7;�� 5�3�=3;3�5��H�23�3D�!5�H<� 5�� 5� 95!!3��
74�67;I3;�3;63<� 5�� 25KK3;�� �;� 5��� �8D3� �76�3!�3�<�
?8!� !23�3� ��� ;7� �9K5��5?�3� ?5���3�� ?3!@33;� 7;3�
K�743���7;� 5;D� 5;7!23�<� !23�3� ��� ;7!2�;=� !25!�
�278�D�K�3I3;!�!23��7;�74�5�K7!!3��4�79�?3679�;=�
5�=7�D�9�!2<�7��!23��7;�74�5�=7�D�9�!2�4�79�!8�;J
�;=�2���?58D�!7�!23��779<�3M63K!�!25!��;�K5�!�68�5��
��!85!�7;�� !23� K5�!�3�� 9�=2!� 47�43�!� �793� 23�3J
D�!5�H� K3�O8���!3� 5;;3M3D� !7� !23��� 39K�7H93;!�
?H� !��3� 625;=3�� -36>7;�;=� !23� 3;!4�3� `;5!�I3�
5�9H��;� �;D�5<� 5�� �!� 3M��!3D� ?347�3� !23� 98!�;H<�
5;D��!����;�K5>�3M��!�<�!23�3����25�D�H�5�65�!3<� 7�

�36!<� 7�� �3��=�7;<� ;7!� !7� ?3� 478;D� �;� �!�� �5;>�X�
4�79� !23� K8�3�!� !7� !23� 97�!� �9K8�3� 5;D� 97�!�
5?79�;5?�3X04�79�!23�97�!�7�!27D7M�!7�!23�97�!�
23�3!�65��� ��529�;�� 95H� !23�3� ?3� �33;� 679J
95;D3D�?H��8D�5�Q� 5;D� 93;�74�K8�3�65�!3��95H�<�
?3� �33;� �;� !23� �5;>�<� @�!2� 93;� 74�;7� 65�!3� 47��
!23��� 744�63���� �23� ��529�;�� 8;D3�� !23�3� 6��J
689�!5;63�� 5�3�5�� 3M39K�5�H� 47��!23��� �8?7�D�;J
5!�7;�5��5;H�7!23��6�5��Q� 5 ��5!��456!7�H��348!5!�7;<�
8K7;� 5� �5�=3� �65�3<� 74� !23�45��56H� 5;D�I5;�!H� 74�
!23� K�3!3;��7;�� �3!� 8K� 47�� !239� �;� !23� 5;6�3;!�
@��!�;=��74�!23���;D77�<�5;D�95�;!5�;3D�?H��793�
(8�7K35;�67993;!5!7��� 7;� !27�3�@��!�;=��� �23�
�;�!�!8!�7;� 74� !23� 65�!3�� ���8;�I3��5�� !2�78=278!�
��;D7�!5;�

; ����� ���� ������ � 0 �F�� � ���X�23�3� 5�3� !23�
'5�;<��8DD2��!<��3�>�7����;=;<�!23�)725993D5;<�
5;D��2���!�5;<� �23�K3��7D�7�� !23�K�563� �;�@2�62�
!23� 4���!�74�!23�3�25D� �!��7��=�;� ��� 8;5�63�!5�;3D��
5 !�K�3�3;!<��!�K�3I5����62�34�H��;�!23�=�35!�K�7I�;63�
74�,8T�5!� 5;D� �;� �5�5@5<� 7;� !23�@3�!3�;� �29"��
74��;D�5<�?8!�� ! ���� !7� ?3� 478;D�97�3�7�� �35D��65!J
!3�3D� !2�78=2� 3R3�H� K5�!� 74� !23� 678;!�H�� �23�
Z�08DD2��!� @7��2�K� 7��=�;5!3D� �;� �525�<� @�!2�;�
!23� =�35!� K�5�;� 74� !23� ,5;=3�<� 5;D<� 5667�D�;=�
!7� �!5!393;!�� @2�62� 25I3� 5� 67;��D3�5?�3� 5���74�
K�7?5?���!H<� �;� !23� ��M!2� 63;!8�H� ?347�3� K2���!<�
7�� 5?78!� E��� H35��� ?347�3� !23� 3MK3D�!��9� 74�
%�3M5;D3��� �2��� 47�9� 74�@7��2�K<� �7� K�3I5�3;!�
�;��3H�7;<�5;D��;�5���!23�678;!��3�� !7� !23�(��5;D�
	��74���;D7�!5;<����;35��H�3M!�;6!��;�!25!�678;!�H�
�!�3�4<� 	5;5><� !23� 478;D3�� 74� !23� �3�>� 23�3�H<�
67;4�;3D�!7�!23�678;!��3���H�;=�;35��!7�7��597;=>�
!23� 4�I3�=�35!� !��?8!5�H� M�I0��@2�62� 3I3;!8�0H�
67;�!�!8!3�!23��;D8�<�@5��?7�;��;�$�$NQ� �7�!25!�!2���
�3��=�7;����74���!!�3�97�3�!25;�478��63;!8��3����!5;DJ
�;=�� �23� )725993D5;��3��=�7;� ?3=5;�!K� 95>3�
�793��9K�3���7;��;� �;D�5�5?78!�!23� ?3=�;;�;=� 74�
!23� $$!2�63;!8�H<� 5;D�!2_D3�63;D5;!�� 74� 47�3�=;�
�3!!�3��<� 7��!23� 67;I3�!3D� ;5!�7;�� 74�!2��� K3��75:�
��D;<� 5�3� 5!� K�3�3;!� �8KK7�3D<� 47�� 5��� �;D�5<� !7�
5978;!�!7�5?78!�5���8���"�K5�!�74�!23�3;!��3�K7K8J
�5!�7;�� �!���� �395�>5?�3�!25!� !23H�5�3�;7!� 97�!�
;893�78�� �;� !27�3� K5�!�� 74� !23� 678;!�H� @2�62�
@3�3�!23��35!��74�)725993D5;�K7@3�<�?8!��5!23��
5!� !23� 3M!�39�!�3�<� �862� 0 � !23� �397!3� ?7�D3�:�
K�7I�;63�� 74��5�=5�<� �;�@2MK2� 97�]� K��5;!�95:�
!3�8D�� 47�� K�7�3�H!��9� @3�3� 478;D�� �23� �2���J
!�5;�� 5?78;D� 97�!� �;� !23���� K5�!�� 74� �;D�5Q� !23�
=�35!3��;89?3��5�3� 	3�!7��5;�<� @27�5�3� �8KK7�3D�
!7�25I3�39?�563D��2���!�5;�!H<�!2�78=2�!23��5?78���
74�,�33>�9����7;5��3�<�4�79��H��5<� 5��35��H� !23�
�367;D� 5;D� !2��D�63;!8��3�� 74�!23��2���!�5;� 3�5��
)7�!�74� !23��395�;D3��5�3��5!27��6�<� !23�D3�63;J
D5;!�� 74� �7�!8=83�3<� 7�� K3��7;0� 67;I3�!3D� ?H�
�7�!8=83�3�9����7;5��3��

N��(��� ��<X�4�!23�@27�3� !3���!7�H�74� ��;D7:�
�!5;<��8KK7�3D� !7� 67;!5�;�5?78!�<�$<A��<,��� �O�� 9�<�
!23� K7K8�5!�7;� 95H� ?3� 3�!�95!3D� 5!� 5?78!
$��<���<���<� 7�� 97�3�!25;�25�4�!23�K7K8�5!�7;�74�
(8�7K3�� �23��5!�7�74�K7K<�!7�!23��O��9�� ���!23�3J
47�3� $$�� !7� $<� @23�35�� !25!�74�(8�7K3� ���"(�� �C�
!7� $<� �2��� K7K�� ��� I3�H� 8;3O85��H� D��!��?8!3D��
�23�@3��:@5!3�3D� 5��8I�5��K�5�;�� 5;D�I5��3H�� 5�3�
3I3�H@23�3� !2�6>�H<� 5;D� !23� 978;!5�;78�� 7��
2���H��3=�7;��5�@5H��!2�;�H<� �;25?�!3D�� V�79�!23�
3M!�393����K7�;!�5!��5K3��797��;<�8K�!7�!23�$�!2�
D3=��74��5!�<�!23�K7K������;��793�K5�!��5�� �7@�5�����
�;25?�!5;!��!7�!23��O��9�� � 5!�)5D8�5<�@5!3�3D�?H�
!23���I3��R5H<�� ! ����3��!7�$��Q� 5!��5;T7�3<�@5!3�3D�
?H�!23��5I3�H<� �!����3�� !7� EE�<� ?3�;=� !23� D3;�3�!� ��
K7K��74�!23027�3 �74�!23���� K7�!�7;�74� �;D�5<� �8�
!23� �5�;5!�6<� 7�� K�5�;� �H9=� ?3!@33;� !23� (�<�
,258!��5;D�!23��35<��!����5?78!�N��� �;�!23�!5?�3J
�5;D�?3!@33;�!23�,258!�<�5;D�8K�!7�5?78!�$��D3=��
74��5!�!8D3<� @23�3�!23��5;D���� 2�=2�5;D�D�H<�@�!2�
��!!�O�7!23��!25;�5�!�4�6�5������=5!�7;<�!23��5!3�D�7K�

    
 



FG<� ���������
!7��E�� �;�!23�;5T�7@�K�5�;�?3!@ 30�!23����,2D8!��
5;D� !23� �35<� 5;D� 4�79� !23� $�!2� D3=��74� �5!�� 8K�
!7�!23�E�!2<��!�" � 3�!�95!3D�5!�5?78!�$���� �4�!23�
@27�3� !5?�3:�5;D<� 3M!3;D�;=� 4�79� !23� $�!2� D3=��
74� �5 ! � 8K� !7�!23�R�;D2H5;�!5;=3<� 5;D���� ?7�D3��
74�!23�,5;=3!�6�K�5�;<� K�7?5?�H�!23�K7K�� D73��;7!�
3M633D� ��� !7�!23� �O�� 9�� �23� K7K�� 74� !23� =�35!�
K3;�;�8�5�74�,8T�5!����3��!7�5?78!�$��<� )7�3�!25;�
25�4�!23�@27�3�K7K��74���;D7�!58� ��� 67;!5�;3D� �;�
!23� =�35!� K�5�;� 74� !23� ,5;=3��� 679K8!�;=� !23�
5�35�74� !2���!�56!�5 !�E��<���� \O�� 9�<�5;D� !23� K7K��
5 !���<���<���<�!23�5I3�5=3��5!3�K3���O��9��3M633D��
E��<�@2�62����5 �2�=23�� �5!�7�!25;�!25 !�74� 78��7@;�
���5;D�� ��!2�;� !2���@�D3� �5;=3<� 27@3I3�<� !23�3�
��� 5� =�35!� D�443�3;63� �;� !23� �5!3�� 74� K7K8�5!�7;�
V�79�!23�?7!!79�74�!23��5H�K4��3;=5���K�!7�0 3 �
���67;4�;3��74��525�<�@2�62�679K���3�<� 74�678��3<�
!23�!�56!�74��;8;D5!�7;<� 5 �!3���!7�H�74�8K@5�D��74�
��<�����O��9��67;!5�;��5 �K7K��74�97�3�!25;�A��� !7�
!23� �O<� 9�� �23� !�56!� 74� �;8��D5!�6;� �!�3�4� 45��
3M633D� !2���� �28�� !23� D��!��6!� 74��8�D@58� 25��
5 � D3;��!H� 74� CNAQ� !25!� 74� �77=2�H<� C��Q� !23�
D��!��6!��74�@2�62��5�68!!5����!23�63;!�3<����Q� 58D�
!25!�74�)77��23D5?5D<�5?7I3������ %��!23�678;!�H�
?36793� 978;!5�;78�� !7� !23� !23� K7K8�5!�7;�
D�9�;��23��� �28�� �56>3�=8;=3� 25�� ?8!� �C�Q�
�2�!!5=7;=<�EA�Q� 5;D���KK3�52<�E���!7�!23� 9�
�;� !23� �7@��5;F0� !7� !23� ���74��3;=5�<� �;6�8D�;=�
)�D;5K7�3� 5;D� �8!!56><� !23� �5!�7� ��� ?8!� EEC�
V�79�!23����67;4�;3��74��3;=5��!7� !23�67;4�83;63�
74� !23� '89;5�@�!2� !23�,5;=3�� !23� 678;!�H� ���
45��?3H7;D�!23��3562�74��;8;D5!�7;<� 5;D�5�!278=2�
I3�H�43�!��3<� !�?3�K7K�����7;�H�&!�!23��5!3�3�4�EE��!7�
!23��O��9 �Q� ?8!��;�!2�������;6�8D3D�!23��5�=3<�2���H<�
5;D� @�D3� D��!��6!� 74� �25�;=8�<� @2�62� 25�� ;7�
2�=23���5!�7�!25;�$���� �23�@27�3�74�!23�K�5�;�!7�
!23���<� 4�F0�!23�6F94�83;63� 74� !23� '89;5�!�����!�
!3�9�;5!3���K�!23�,�3500��3�3�!<�95H�?3�679K8!3D�
!7� 25I3� 5� D3;��!H� D4�K7K8�5!�7;� ;7!� 3M633D�;=�
$��� !7� !23� �O�� 9�<� 5�D� !23� K�7K7�!�7;� =3;3�40H�
D�9�;��23��5��@3�K�7633D�@3�!@5�D��� �2�� �8;J
T5?<� 7��K�5�;�@5!3�3D� ?H� !23�4�I3� 544�83;!��74�!23�
�;D8�<� K�7?5?�H�D73��;7!�67;!5�;� K �K7K�� 74�97�3�
!25;� $���!7� !23��O��9�<� 5;D�C��@78�D�23� 5� �5�=3�
3�!�95!3� 47��!23� D3�!5�74� ���3��;D8��� �23�3 M !0 : �
��I3� D3�3�!� �H�;=� ?3!@33;� !23� @3�!3�;� ��9�!� 74�
!23� ,5;=3!�6�K�5�;�97�!�K�7?5?�H<�D73��;7!�67;J
!5�;�$���;25?�!5;!��!7�!23��O<�9�

> ����!�` ��;D77�<��!����=3;3�5��H�5D9�!!3D<�
25I3� ;7� 2��!7�HQ� !23H� D7� ;7!� 3I3;� K7��3��� 5;H�
�5!�7;5�<� 67;;36!3D<� 5;D� 58!23;��6� �5��5��I3� 74�
!23���7@;�5445����47��5�����=�3�63;!8�H�� �23�7�D3�!�
�;�6��K!�7;�478;D��;�.�;D7�!5;<�5;D�� ! ����74�D78?!J
48��58!23;!�6�!H<� D5!3��?8!�EA�H35���?347�3��2���!��
7;3�74� 97�!�58!23;!�6�3�5��D5!3�� ?8!�C��H35���
?347�3� !25!� K4� �2���!Q� 5;D� 5;7!23�� 74�3M!3;��I3�
68��3;6H�D 5 !0 ����H35���54!3�� �2���!<� !23�7��=�;�74�
?7!2� ?3�;=� ?8��3D� �;� 45?�3�� �23� 4���!� 74� !23�3�
D5!3�����?8!� !2�33� 63;!8��3�� 54!3�� !23��;I5��7;�74�
%�3M5;D3�<� 5;D�5?78!� 4�I3� 63;!8��3�� 97�3� �363;!�
!25;� !23� 67993;6393;!�74�58!23;!�6� 2��!7�H� �;�
(8�7K3�� �23� !39K�3� 74� '8==3�;58!� ��� ?8!� ���<�
5;D�5��8�;�67;;36!3D�@�!2�� ! �$<$�E<�H35��� 7�D<� !23�
�5!!3��?3�;=<�27@3I3�<�5�D5!3�@2�62��3�!��7;�!35D�:�
!�7;�7;�H�� �; ��7�45�<�!23;<�5��2��!7�H����67;63�;3D��
25D��!�;7!�?33;�47��!23�679K5;�7;��5;D� �8663��7���
74� %�3M5;D3�<� @27� D3�6��?3� ��;D77�� 5�� �;�
95;H� �3�K36!�� �3�39?��;=�@25!� !23H� 5�3� 5!� !23�
K�3�3;!� D5H<� @3�9�=2!<�47��5���!25!�!23���7@;�2��J
!7�H�!35623�<� ?3��3D�!7�?3��3I3�!25!����3H�@3�3�;7!�
5;� 5;6�3;!<� ?8!� 5� 679K5�5!�I3�H� �363;!� K37K�3��
�;D3K3;D3;!� 74� 2��!7�H<� 27@3I3�<� !23�3� �395�;��
5?8;D5;!� 3I�D3;63� !7��27@�!25!�!23���;D77��25D�
?33;�I3�H�35��H�6�I����3D�� �23�97�!� �05�>5?�3<�
K3�25K�<� ��� !23� 3M��!3;63� 597;=�!� !239� 74� !23�
��!3�5!8�3�74�5!��35�!�!2�33��5;=85=3�<� @2�62�25I3�
�7;=� 635�3D� !7� ?3� �K7>3;� ?H� 5;H� ��I�;=� K37K�3�

�23�3� 5�3� !23� �5;�6��!<� 5� �5;=85=3� 74� 679K�3M�
=�5995!�6�� �!�86!8�3<� ��>3� !23� ,�33><� �5!�;<�7��
%�5?�6Q� !23� �5���@5!�<� 7����56��!<�5��5;=85=3�D3J
��I3D�4�79�!23� �5;�6��!<� ?8!�74���9K�3�� �!�86!8�3<�
5;D�?35��;=��793!2�;=���>3�!23��3�5!�7;�!7��!�@�62�
!23� �!5��5;� D73�� !7� !23� �5!�;Q� 5;D� !23� �5��<� 5�
�5;=85=3�5��7�74�5���9K�3���!�86!8�3<� D3��I3D�4�79�
!23��5;�6��!<� ?8!�47�93D��;�5�D�443�3;!�K5�!�74�!23�
I5��3H�74� !23�,5;=3��� �23�4���!�74�!23�3����5!�!23�
K�3�3;!�D5H�!23��56�3D��5;=85=3�74�5���@27�47��7@� ��
!23� ��529�;�65�� �3��=�7;<� 5�� !23� �5�!� ��� !25!� 74�
!27�3�@27�47��7@� !23� �8DD2��!� @7��2�K<� @23!23��
�;��;D�5�7��?3H7;D��!�� %���!23�3��5;=85=3��5KK35��
!7�25I3�?33;�D�5�36!��74�K37K�3�@27� ��I3D� �;� !23�
8KK3�� K7�!�7;�74� !23� I5��3H�74�!23� ,5;=3��� �23�
��;D77��5;D�!23���5;6�3;!�@��!�;=��K7�;!�I3�H�D��J
!�;6!�H�!7�!23�!3���!7�H��H�;=����74��3�2�<� 7;� !23�
��=2!�?5;>�74�!23�'89;5<� !23�K��;6�K5��544�83;!�74�
!23�,5;=3�<�5��!23� �35!�74�!23� K37K�3� @27� �K7>3�
!23��5;�6��!�� �23�3�5�3�63�!5�;�H�95;H�5�=893;!��
�;�45I78��74� !23�?3��34� !25!� !23���529�;�65��@7�J
�2�K�7��=�;5!3D��;�!2���O85�!3�<�5;D�!25!�!23�;5!�7;�
!25!� K�7K5=5!3D� �!<� 5;D� �K�35D� 6�I����5!�7;� 7I3��
�;D�5<� �;25?�!3D� !2��� 678;!�H�� �28�<� !23�h�KK3��
5;D�3�3I5!3D�K7�!�7;�74� !23�K�5�;�74� !23�,5;=3�����
5��9862�!23�K��;6�K5���63;3�74�5���!23�=�35!�3I3;!��
74���;D77� 9H!27�7=H� 5�� ,�3363� @5��74� !27�3�74�
!23�,�33>�9H!27�7=H�� �3�3�5�3�!23��63;3��74�!23�
@5���74� !23�)525?5�5!<�74�!23�>�;=D79�74�(595<�
74� !23� �765��!�3�� 74� !23� 5DI3;!8�3�� 74� .���2;5<�
�5�!�;5K8�5<�%H7D5<�5;D�)5!!28�5�� �23�K��;6�K5��
27�H�K�563��5�3�5��7�23�3Q� 5��,H5<�%��525?5D<��3J
;5�3�<��8�D@5�Q� ;7!�!7�93;!�7;�!23�=�35!�,5;=3��
�!�3�4<� !23� '89;5<� 5;D� !23��� �56�3D� !��?8!5��3���
D"�� 3I�D3;63� 54�?�D3D� ?H� �5;=85=3� 5;D� �3��=�7;�
!3;D��!7� 67��7?7�5!3� !2��� �8KK7��!�7;�� �28�<� !23�
�5;�6��!� 9 70� 5?78;D�<� 5;D� 3M��!�� �;� =�35!3�!�
K8��!H��;�!23�D�5�36!��74�!23� 8KK3�� K7�!�7;�74� !23�
R5��3H� 74�!23� ,5;=3�<� 5;D� =�5D85��H� D�9�;��23��
?7!2� �;� 5978;!� 5;D� K8��!H��;� K�7K7�!�7;� 5�� @3�
�363D3�4�3�9�� ! �!7 �!23�(�<�5;D�K5�!�68�5��H�!7�!23����
�23� D��!�;6!�7;� 74� 65�!3�� ��� 5��7� 97�!� �!�7;=�H�
�;5�>3D��;�!2���K5�!�74���;D7�!58<� 5;D�D�9�;��23��
5@5H�4�79��!�� �23�678;!�H��!�3�4<�4�79��!��43�!���!H<�
�5�8�0��!H<� 5;D� 4�33D79� 4�79��5;>�I3=3!5!�7;�5;D�
47�3�!<�98�!�5!�5���!�93��25I3�?33;�97�3�45I78�5?�3�
!7� !23�D3I3�7K93;!�5;D� K�7=�3���74�5;�35��H�6�I�J
���5!�7;�!25;�5;H�7!23��K7�!�7;�74��;D�5�� %�!278=2�
!23��;68���7;�74�%�3M5;D3�� 7) �� �� G F J � � 95D3��OD�5�
>;7@;� !7�!23�(8�7K35;� @7��D<� �!��34436!�8K7;�!23�
K37K�3�74� �;D�5� @5�� �65�63�H� =�35!3��!25;�!25!�74�
5;H�7;3�74� !23� !2��!33;� 3MK39!�7;��74�)52978D�
74�,2�S;33�� � ! ����2�=2�H�K�7?5?�3<� 27@3I3�<<�!25!�
!23��;4�83;63�74�!23�>�;=D79�@2�62�2����8663��7���
3�!5?���23D��;��56!��5<� 5;D� @2�62� �5�!3D� 47�� $A� �
H35��<� �D�� 9862� =�35!3��� �23� ,�33>� K��;63��74�
�56!��5� 5KK35�� !7� 25I3� 67;O83�3D� �3I3�5��74� !23�
pQ0���K�7I�;63��74� �;D�5Q� 5;D�4�79�!2��� �78�63<��;��
5�����>3��277D<�!23���;D77��D3��I3D�!23���>;7@�3D=3�
74� 5�!�7;79H�� �23� �35�� 2��!7�H� 74� �;D�5� 679J
93;63�� @�!2�!23� 4���!� )7259�K3D5;� �;I5��7;<� �;�
!23�H35��$<���<�?3!@33;�!2��!33;�5;D�478�!33;�63;:�
!K��3��54!3��!23��;I5��7;�74�%�3M5;D3��� �23� 23�7�
74�!23�3��;I5��7;�<�47��!23�3�@3�3�!2��!33;�74�!239<�
@5��)52978D<��7I3�3�=;�74�,2�S;33<��;�%44=25;��:�
!9�<� !23� �7;� 74�5 �95;� @27� 25D� ?33;� 5� �8�>��2�
��5I3<� ?8!� @27� 25D� �5��3D� 2�9�3�4� !7� �7I3�3�=;�
K7@3��� )52978D�K8�23D�2��� 67;O83�!�<�7���5!23��
�;68���7;�� 5�� 45�� 5�� �5;7=3<� �8;D�368;D<� 5;D�
,8T�5!�� �;D�5�@5��5 !�!2��� !�93� D�I�D3D�597;=�!�
95;H� �7I3�3�=;�<� 97�!�74�!239� K3!!H� 7;3�Q� 5;D�
!23��3���!5;63�95D3�!7�!23� 67;O83�7�� @5�� 25�D�H�
97�3� 47�9�D5?�3� !25;� !25!�@2�62�!23�%93��65;��
7443�3D� !7� !23� �K5;�5�D��� �7@5�D�� !23� 6�7�3� 74�
!23�!@3�4!2�63;!8�H<� !23�%44=25;�� 95D3�!23���4���!�
5KK35�5;63� 7;� !23� !235!�3�74��;D�5;� 2��!7�H�� %�
6;�34�F�4�!2���;5!�7;<�74�!23�D��!��6!�74�,58�<��5��3D

    
 



) �% ; � � � � % C�A
�_G�3�4�!7�0D3K3;D3;!��7I3�3�=;!H<�5;D�@2��3�!23�
*!8�>95;���3�S3D�8K7;�!23�K�7I�;63��74� !23� ,2�S:�
;�5;�39K��3<�23�5;D�2����8663��7����3�S3D�8K7;�!23�
65K�!5��5;D��!��35�!3�;�K�7I�;63�<�@2��3�!23��367;D�
K!963�74�!23��563<�ED52793D�,5����<��;I5D3D���;:�
D7�!5;�� ����45I78��!3�=3;3�5�<� �77!8?<�7��=�;5��H�
5� �8�>��2� ��5I3<� K8�23D� !23� %�4=25;� 67;O83�!��
5�� 45�� 5�� ,�=�5!Q� 5;D� )52793D� DH�;=� @�!278!�
D���D�3;<��77!8?��3�S3D�8K7;�!23�� ; D 0 �67;O83�!��
74�2��� 95�!3�<� 5;D� 4�M3D� !23��35!�74�2��� =7I3�;J
93;!� 5!� �3�2�� �;� !23� H35�� $$NA�� �2��� 95H� ?3�
67;��D3�3D� 5�� !23� D5!3�74�!23� 4���!� 34436!85�� 67;:

� !� 74���;D7�!5;�� V�79� !2��� K3��7D� D7@;� !7 <�
<�7���;�AEE�H35�0 �!@3;0:��M�%4=25;�K��;63��

�3 �;3D � �;� �3�2��� �; !� �!� ��� ;7!� !7�?3� �8KK7�3D�
!25!�!23��3�2�� �7I3�3�=;��74� !2��� �563� 3I3�� �8�3D�
7I3��� 5��� ��;D7�!5;Q� �7�� �;� !23� �3665;<� ,;T�5!<�
)5�@52<�'85;K7�3<�5;D��3;=5�<� !23�3� @3�3� �;D3J
K3;D3;!� )725993D5;� K��;63�<� @27� 67;O83�3D<�
5;D��8�3D�47��!239�0I3�<�5;D�95;H���;D77��7I3J
�3�=;��67;!293D�8;�8?D83D�� �8��;=�!23��3�=;�74�
!23�%44=25;�K��;63��74��3�2�<� �;�$AN�<���978���;J
I5D3D��;D�5<� ?8!�2���3MK3D�!�7;�@5��5�93�3� K�8;J
D3��;=��;68���7;�� �;�$CEC<� �;D�5�@5���;I5D3D�?H�
�5?3�<�!23�4�4!2��;� D3�63;!� 4�79� ��97;�<� 5;D� !23�
�7I3�3�=;�74� !23� ��!!�3� K��;6�K5��!H�74�K��=25;5<�5�
!3���!7�H��H�;=�?3!@33;�!23��593��978;!5�;��5;D�
��I3��'5M5�!3��!7�!23���<�5;D��5�2=5��5;D� �595�:�
65;D� !7� !23� (�� 5;D���� �3�25D� 4���!�67;O83�3D�
�58?8��5;D� �5;D525�<� 5;D�4�79�!23�4���!�74� !23�3�
3;!3�3D� ��;D7�!5;<� D3435!3D� 5;D� >���3D� !23� �5�!�
%�4=25;� �7I3�3�=;<� 5;D� �35!3D� 2�9�3�4� 7;� !23�
!2�7;3� 74� ��3�2��� ��!2� 2�9� ?3=5;� !23� �563� 74�
K��;63�� �9K�7K3��H� 65��3D� )7=8�� ?H� (8�7K35;��
5;D� �;D�5;�<� 47�� ;3�!23�� �5?3�� ;7�� 2��� 5;63�!7��
��978�� @3�3� )7=8��<� ?8!� �8�>��� %��� 67;J
O83�7���74���;D7�!5;<� �;� 456!<� @27�@3�3�;7!�%44:�
=?5;�<�@3�3��8�>�<�7��;5!�I3��74�!23�=�33!�K�7I�;63�
7��>�;=D79�74���5;�7>�5;5<� @27�3�;5!�I3�!7;=83�
@5���8�>��2�� 	9!23��@3�3�5;H�74�!239��3���5;�<�
!278=2� !23� �5;=85=3��4� !23� �5!!3�� K37K�3<� ?3�;=�
5� 97�3� 68�!�I5!3D� !7;=83� !25;� !23��� 7@;<� @5��
5D7K!3D�?H�?7!2�!23��8�>��2�5;D�%44=25;��563��74�
K��;63�<� ! ! �@����?3�7?�3�I3D�!25!�!23��5�!�)7259J
93D5;�67;O83�!�74� �;D�5�!77>�K�563�E��H35���54!3��
R5�67�D3� ,595� 478;D� 2��� @5H� !7� !25!� 678;!�H��
�23� )7=8�� 39K��3� @5�� 67;�7��D5!3D� 8;D3�� %8:�
�8;=S3?3<�@27�D�3D��;�$���<�5;D��!�?3=5;�!7�D36��;3�
�993D�5!3�H�7;� !23�D05!2�74�2����7;�5;D��8663��7�<�
�;�$�$E<� �23� )725993D5;� K7@3�� 56O8��3D� �!��
=�35!3�!�3M!3;!�8;D3��%8�8;=S3?3Q� ?8!� 3I3;� 8;J
D3��2�9�@5�� 9862� �;43��7�<� ;7!� 7;�H��;��3�78�63��
28!��;�3M!3;!<� !7�!23�39K��3�;7@� 23�D� ?H����!5�;�
�;� !23� �593� 678;!�H�� *���3�K5��5=3� ?H�!23� �5K3�
74�,77D��7K3�7K3;3D�!23�@5H�!7�5�;3@�5;D�97�3�
47�9�D5?�3� �573� 74� 67;O83�7��<� �23� �7�!8=83�3<�
?H�@279��!�@5��34436!3D<�;3I3��56O8��3D�97�3�!25;�
5�K3!!H�!3���!7�H�7;�!23����675�!Q� 5;D� !23� 67;!�J
;3;!5��56O8���!�7;��74�!23� �8!62� @3�3� ��9�!3D� !7�
5�43@� 679906�5�� 456!7��3��� �23� V�3;62<� 5 !�7;3�
!�93<���3393D�!7�?3�7;�!23�2 0 2 � �75D� !7� !23� 3�!5J
?���293;!�74�5�=�35!� �;D�5;� �7I3�3�=;!HQ� ?8!<��;�
!23� 3;D<� !23H� @3�3� 679K�3!3�H� @7��!3D� ?H� !23�
=�35!3���3�78�63�� 5;D��8K3��7��95��!�93� �!�3;=!2�
74�!23�(;=���2<� 5;D�?H�!23�3M!�57�D�;5�H�!5�3;!�<�
678�5=3<�5;D�3;!3�K���3�74����I3�� �23� 4���!� !3���J
!7��5�� 56O8���!�7;�74�,�35!� ���!5�;� 67;���!3D�74� 5�
K5!62�74�C��O��9��74��5;D�7;�!23�,7�795;D3��675�!<�
@23�3�)5D�5��;7@��!5;D��� �23� �35�� 478;D5!�7;��
74�!23� ���!��2� �;D�5;� 39K��3�@3�3��5�D��;�!23��;J
!3�I5��?3!@33;�$�C��5;D�$��C<�@23;����I3�D3435!3D�
!23��38!3;5;!D�74� !23�)7=8��5;D�!23�)7=8��2�9J
�3�4<� 5;D� 56O8��3D� �3;=5�<� !23� ��623�!�74�5��� !23�
�;D�5;� K�7I�;63�<� !23� 97�!� 35���H� D343;D3D<� 5;D�
!25!�0 �6 2 �25��5447�D3D<� !2�78=278!<�!27�3��3�78�0�
63��@2�62�25I3�3;5?�3D� ,�35!� ���!5�;� !7�67;O83��
5;D�!7�K�3�3�I3�5���78���8?�3O83;!�56O8���!�7;��

Xn::::::::::::::::::::::::::::::::
�0 D D 3; 7 �3 � %�35��;�(;=��

�O85�3�)��3� �7K;�5!�7;

#7I697�:,!3;3�5�P�D��!��6!�
� 3;0 �� � � � � �
)5D�5�� �� W�
�79?5H� � � � � �
�8;T58?� � � � �
	7�!2�@3�!���7I�;63�

�7!5�� �� �

$��<AA�
E��<E��
$EC<��C
$A�<��A
$��<���
$$�<�NA

$�<$�C<$�$
�$<�N�<���
EA<$E�<�CC
$$<NA�<C$E
$�<�N�<�$$
A�<$$�<�N�

N��<�EE $AC<�A�<E��

���3�!7!5��5�35�5;D�K7K8�5!�7;� ���!������;D�5�56J
67�D�;=�!7�706�5���3!8�;��74�$��E�5�3�5��47��7@�X

�23�5?7I3� ;89?3��� 74� !23� K7K8�5!�7;� 5�3�?8!�
!23��08 �!�74�3�!�95!30;��5;�5666;5!3�3;893�50;�
25��;3I3�� ?33;� 95D3X5;D<� K�7?5?�H<� 65;;7!� ?3�
95D3:7@�;=�!7� �3��=�78�� K�3T8D�63�<� 5;D�!23�K3J
68��5��97D3�74���43�74�!23�;5!�I3��74��;D�5�� �793�
58!2�9!�3��3�!�95!3�!?3�K368�5!�7;� 74�!23����!���0�
�;D�5;�39K��3�5 !�6�7�3�8K7;�E���9����7;��

�23�(;=���2�K7K8�5!�7;��;� �;D�5�5978;!3D<�56J
67�D�;=� !7� !23� �3!�82�� 95D3� ?H� !23� �3I3�5��
=7I3�;93;!�<� !7� 7;�H� $EC< �̀D�� K3��7;�� �;� $��$��
�4�!23�3�$EC<N��� K37K�3<� ��<��A� @3;!� !7�679K7�3�
!23� ���!��2� 744�63��� 5;D� 93;� 74� !23� �;D�5;�
5�9HQ� @2��3�EE<CC��67;���!3D�74�93;�5;D�?7H���;��
6�I��� ��43<� �;6�8D�;=� !23� 6�I���5;�� �;� !23� K8?��6�
�3�I�63Q� !23� �395�;�;=� $N<A��� ?3�;=� 4395�3�<�74�
@279�N<��A�@3�3�7I3��E��H35���74�5=3�� �23;�!23�
63;�8��@5��!5>3;<�!23�;89?3�� 74� 4395�3��74�(;=J
���2� 7��=�;� �;� �;D�5� 5?7I3� !23� 5=3� 74� $C� @5��
$$<�A�<� �;6�8D�;=��<AC�� @�I3�� 5;D� $<$��� @�D7@���
�4�!23�744�63���5;D� 93;� 74� !23� �7H5��5�9H�NA�K3��
63;!<�74� 5��� @3�3� 8;95���3D<�@2�!3� !23�
K7�!�7;�74�DI��5;��5?7I3�!23�5=3�74�E��8;95���3D�
5978;!3D�!7�C��K3��63;!�

%667�D�;=� !7� �3!8�;�� K8?���23D� �;� %K����$��E<�
!23�@27�3��;D�5;� 5�9H�;89?3�3D� ;35��H�E��<���<�
74�@2�62�;89?3��A<N�E��3�3�(8�7K35;�744�63��<�5;D�
��<��N� (8�7K35;� ;7;��6799����7;3D� 744�63��� 5;D�
93;Q� !23� ;5!�I3� 74��63��� 5;D� 93;� 5978;!�;=�!7�
$��<A�E<�3M6�8��I3� 74� $$<�CE� 93;� �;�!23��8;T58?�
�765��47�63�� �23� D��!��?8!�7;� 74� !23�3�!�77K��@5��
5��47��7@��� ��<���<� �;� �78;D� ;89?3��<��;��3;=5�<�
!23� ;7�!2:@3�!� K�7I�;33�T� 5;D� !23� �8;T58?Q
�E<���� �;� !23��79?5H���3��D3;6H<� 5;D� ��<�����;�
)5D�5��� 1�33��	�4%��

 �� �(�����X�!� 25�� ?33;� �!5!3D<�!25!� !23�3�5�3�
;7�43@3��!25;�EC�;5!�I3��5;=85=3���K7>3;�!2�78=2J
78!� 4��;D7�!58<� �;D3K3;D3;!� !23� D�5�36!�� 74�
!��?3���;�5�I3�H��;D3� �!5!3� 74� �7D3!H�� �23���;J
D77��74�!23�	��K7�!�7;�74���;D7�!5;�5�3�56O85�;!3D�
@�!2�!2�33� D35D� �5;=85=3�<� I�S�� !23��5;�6��!<�!23�
�5�5�@5!!H<� 7�� ��56��!<� 5;D� !23� �5���� �4� !23�3�
!2�33� !23� �5;�6��!� 67;!5�;�� �;!3�;5�� 3I�D3;63� 74�
?3�;=�!23�7�D3�!�� � ! �@5��!23��5;=85=3�74�5�K37K�3�
@27<� 5667�D�;=� !7� 5� I3�H� K�7?5?�3� ��;D77� !�5J
D�!�7;�5��35DH��343��3D�!60�7668K�3D�!23���=2!�?5;>�
74�!23�'89;5<�5�4�!!�3�@5H�!7�!23�	���74�!23�6�!H�
74� �3�2�<� 5;D� @�!2� �!� K�7?5?�H� 7��=�;5!3D� !23�
��529�;�65���3��=�7;<�5;D�!23�4���!�D5@;�74���;D77�
DI����5!�7;�� �23� �5�5�@5!!H� 7�� ��56��!��5��!23�
�5;=85=3�!25!� �86633D3D� �! � �;� !23��593��78;!�H<�
5;D��!��339��!��?35��!23��593��7�!�74��3�5!�7;�!7��!�
!25!�!23��!5��5;�D73��!7��5!�;�� �23��5������5��9�:�
=;5=3�@2�62��K�8;=�8K��;�!23�K�7I�;63� 74��525���
�4�!!���<�5��7<�!23� �5;�6��!� 47�9�� !23�=�7�9D@7�><�
5;D�!23� �3�5!�7;� ?3!@33;� !239� 95H� ?3��8KK7�3D�
!7�?35��5� ��9��5�� �3�5!�7;� !7� !25!� @2�62��8?���!��
?3!@33;�!23� �K5;��2<� 7�� V�3;62<� 5;D� !23� �5!�;�
!7;=83�� ��!2�!23�K37K�3� �K35>�;=� !23��5����5;J
=85=3� �K�8;=�8K�!23��D�=�7;�74��8DD2Q� 5;D��5���
��<�!7�!23� K�3�3;!� D5H<� !23� �569D� �5;=850�74�5���
!23�% 0 !�6 �;5!�7;�� @27� 25I3� �8DD2��9��7��!23���
;5!�7;5��@7��2�K�� �23� 3M��!3;63� 74�!23�3� !2�33

    
 



9�� � �� � 	������Da�
�5;=85=3<� !25!� 25�3� Y!!333����0H� 635�3D� !7� ?3�
�K7>3;<� 5447�D�<� 5�� ?347�3� 7?�3�I3D<� �5!��456!7�H�
3I�D3;63�7C�!23�=�35!� 5;!�O8�!H� 74���;D77�6�I���J
�5!�7;�� �;3�7��7!23��74�!23��5�085=3���;�O83�007;�
��� 97�3� 7�� �3��� 9�M3D� 8K<� ;7!� 7;�H�@�!2� 3I3�H�
�5;=85=3�74���;D7�!5;H�?8!�5��7�@�!2�!23��5;=85=3�
74�97�!�74�!23�;3�=2?78��;=�678;!��3��� �7�!23�	��
!23H�47�9�!23� =�78;D@7�>� 74�!23�3��5;=85=3�<�5��
�5!�;�D73��74��!5��5;Q� !7� !23� ��<�7;� !23�6 7 ; !�0 < �
!23H�5�3�3;=�54!3D�7;� !23� �5;=85=3��;��793!2�;=�
��>3�!23�95;;3���;�@2�62� !23� 03; 62 ����3;=�54!3D�
7;�78��7@;��5M7;�!Y�=83�� D"�� ��!3�5�H���;D77��
�36>7;� !25!� !23�3� 5�3� !3;� 68�!�I5!3D� �5;=85=3�<�
25I�;=�5�@��!!3;� 625�56!3�� 5;D� 5� ��!3�5!8�3<�I�S��
4�I3�!7�!23�	�<�65��3D��"��0 8��2�!����5;D�4�I43�!7�!23�
��<� 65��3D� �"�� 0 8�� ;��8 ���� �23� 3;893�5!�7;<�
27@3I3�<���� ;7!� I3�H� 6�35�� 5;D� D��!�;6!<� 5 !� �35�!�
5��5KK��65?�3�!7�K�3�3;!�!�93��� �23� 2�(���5�3�!23�
�5�5�@5!!H<� �5;7�<� ,58I5� 7�� �3;=5�33<�)5�!2��5�
7�����8!�H5<�5;D�!23��7����5�� �23�4���!�74�!23�3����
!23�D35D��5;=85=3�5��35DH�93;!�7;3D�� �23�)5�J
!2��5�? �67;4�;3D�!7�5�0�;5��� K7�!�7;� 74�!23 �0 ! ; 6 ! �
74����277!<�!23� ,5�I5� ��� !23� �5;=85=3�74�!23�;8J
93�78��K37K�3� 74��3;=5�<� 5��35DH�93;!�7;3D<�5;D�
!23��7����5�7����H5<�74�!23�K37K�3�74��5!!56>�� �23�
�5;7T<� 5�� �862<� ��� 5;� 3M!�;6!� �5;=85=3<� ?8!� ���
67;��03D<� 7;� =77D�=�78;D�<�!7� ?3� !23� K59 �!�74�
!23� 97D39� ��;D33<� !23� 97�!� 68�!�I5!3D� 5;D�
=3;3�5��H� �K7>3;� �4�5��� !23� ;5!�I3� �5;=85=3�� 74�
��8D7�!5;�� �K7;�!23��5;=85=3�74��5;7T� 25��?33;�
=�54!3D� !23� �3���5;<� !23� 678�!� 5;D� ��!3�5�H� �5;J
=85=3�74� !23� )725503D5;� 6!9O83�7��� F44�0�;D�5�
�2����5;=85=3<� �;� 456!<� ��� 478;D� !7� 3M��!��; �!23�
��;D77<�I3�H�9862� 5�� !23�V�3;62����478;D��;�7�8��
7;9��5M7;� !7;=83<� �!�� �;!�7D86!�7;� 25I�;=�?33;�
34436!3D�3M56!�H��;�!23��593�95;;3��� �3��D3��!23�
�765�� �5�08403� 74� 3562� D��!��6!<� !23� ��;D330� ���
67997;�H� �K7>0� ;��� K3��F9�� 74� 3D865!�7;�
!2�78=278!�5���K5�!�� 74��;D�5<� 5;D�5�97�!�8;�I3�J
�5��H�?H�5��� K3��7;�� 74�!23�)725993D5;�K3��85J
��7;� �!�� K�3I5�3;63<� �!� 95H� ?3� 7?�3�I3D<� ���
K�7�9?�H�7@�;=� 5��9862� !7� !23� K5�3;!��5;=85=3�
25I�;=�?33;<�K�3I�78��H�!7� !23� 67;O83�!T� !23��5;J
=85=3� 74�5 � ;893�78�� 5;D� K7@3�48��;5!�7;<�5�� !7�
!23��8?�3O83;!��;4�83;63�74�!23�67;O83�7���� ��!2J
78!�!2����8KK7��!�7;<��!� ��� D�4D68�!� !7�?3��3I3�!25!<�
�;�!23� 679K5�5!�I3�H��27�!� K3��7D� @2�62� 3�5K�3D�
4�79�!23�4���!�K3�95;3;!�67;O83�!�74�!23�%44=25;�<�
5!�!23�3;D� 74� !23� $E!2� 63;!8�H<� 8;!����!�56O8��3D�
�!��3M��!�;=�47�9<��!� �278�D�25I3�56O8��3D��7�@�D3�
5;�3M!3;��7;�5���!����478;D�!7�K7��3���

�23�4�I3���5I���� 5�3� !23� �598�<� 65��3D�?H�(8J
�7K35;�<�I3�H� �9K�7K3��H<� !23� )5�5?5�Q� !23� )5��
25�5�2!�574� )52�5!!5Q� !23� .5�;5!5� 7�� �595�5Q�
!23��3��;=5�7�� �5�8=8<� �9K�7K3��H� 65��3D�?H�(8J
�7K35;�<� !23� ,3;!K7Q� 5;D� !23� ,8T�5!��� �23�
=�78;D@7�>�74�5���!23�3��5;=85=3�����K368��5�Q�?8!�
8K78�5���74� !239� ��� 3;=�54!3D� 97�3�7���3���74�!23�
�5;�6��!��5;=85=3<� 7�� �!�� D3��I5!�I3<� !23���56��!Q�
!23�5978;!�74�@7�D��D36�35��;=<�5��@3�K�7633D���<�
8;!��<� �;� !23� 5;6�3;!� �598�<� �!� D��5KK35��� 5�!7J
=3!23��� �23��598�<�!23��3��;=5<�5;D�!23��5;5�5�
5�3�D�I�D3D� �;!7� !@7� D�5�36!�<� 52� 5;6�3;!� 5;D� 5�
97D39Q� !23�4���!� 67;!5�;�;=� 0 3 � ;5!�7;5����!3�5J
!8�3<�5;D�?3�;=�;35��H�8;�;!3���=�?�3�!7�!23�K37K�3�
5 !��5�=3�

�3��D3��!23�3�97�3�68�!�I5!3D�!7;=83�<�!23�3�5�3�
5!��35�!�E���5;=85=3�� �K7>3;� ?H�;5!�7;��!7�3�5?�H�
6�I����3D<� 5;D� 74� 67;��D3�5?�3� ;89?3��<� 5�� !23�
%��59Z<��K7>3;��;�% 0 9 Q�!23��03K5��<��7�5��<�5;D�
�7=5��<� !0 3 3 � �5;=85=3�� �K7>3;� �;� 	3K58�Q� !23�
�5�293��<� �K7>3;� �;� !23� 63�3?�5!3D� I5��3H� 74�
�5�293�3Q� !23� �8;T5?�<� �K7>3;� �;� !23� 678;!�H�
74� !23� 4�I3� 54��83;!�� 74� !23� �;D8�Q� !23�)8�!5;�<�
!23�D�5�36!� 74� !23� K��I�� 74� )8�!5��:<� !23� ��;D2�<�
�K7>3;� ?H� !23� ��;D2�5;�<� 5!� !23� 978!2� 74� !23�
�;D8�Q� !23� ��>5;3��Q� !23� )5�@5��Q� !23� '5H5:�

K8!!Q� !23� ��D3K8��Q� 478M� �5;=85=3�� 07>3;� �;�
.0K77!5;5Q� !23� �5�8!�Q� 5;D� !23� ��5T5<� �K7>3;�
�;�!23�2�=23��K7�!�7;��74�!23�I5��3H��74�!23�,5;=3��
5;D�'89;5<�5;D� D3��I5!�I3�� 74�!23��5�5�@5!!H:7��
��56��!Q� !23�)5=5D2�<��K7>3;� �;�!23����K7�!�7;�74�
!23� K�7I�� 74� �525�Q� !23� )5�@5<� �K7>3;� �;� !23�
K�7I��74�!23��593�;593Q� 5;D�!23��8;D3�5<��K7>3;�
9�!23�K�7I�� 74� �8;D�368;D�� )5;H�74�!23�3��5;J
=85=3�� 5�3� �;� 678��3� 74�=�5D85�� 3M!�;6!�7;� 5;D�
5?�7�K!�7;�?H�!23���;D33<�5��!23��3�!�6�D�5�36!��74�
����7@;�678;!�H�5�3� �;� K�7=�3��� 74�3M!�;6!�7;�?H�
!23�(;=���2Q� !23� %�97��65;� "!�!23� V�3;62<�5;D�
!23��5�O83� ?H�!23� �K5;��2�� �7� !23� ��� @3�25I3�
!23� .7;>5;�<� !23� �5;=85=3� 74� !23� �7;65;Q� !23�
�8�5@5<�7�� �5;=85=3� 74� !23� 678;!�H�@2�62�(8�7J
K35;��65����5;5�5Q�5;D�!23�)5�5H5��9<��K7>3;�?H�
!23��;25?��74� !23� ��� K7�!�7;� 74�675�!� �H�;=�?3�7@�
���3��<�,258!�<�5��45��5���5K3��797��2�

�4�!23��5;=85=3��74��8D3�7���5I5=3� !��?3�<��862�
5��!23�,5��7@�<��77��3�<��5!!�3�<�,7;D�<�5;D��7�3�<�
;7!� �3��� !25;� ��� 95H� 0 � 3;893�5!3D�� �3��D3��
!23� !2�33� D35D� �5;=85=3�<�7;3� 74� !239<�!23��5;:�
������5��9862��!8D�3D�5���5!�;�����;�(8�7K3<�!23�3�
5�3� �;� �;D�5� 3�=2!� �5;=85=3�<� 3562� �K7>3;� ?H� 5�
;893�78��K7K�Q� E�� �K7>3;� ?H� K37K�3� �3��� ;893J
�78�<�?8!��!����6�I����3DQ� 5;D�5!��35�!�A���K7>3;�?H�
�8D3� !��?3�Q� 95>�;=� �;� 5��� C�� ��I�;=� �5;=85=3���
�2�����9K�3� 456!� =73�� 45��!7� K�7I3� !23� =3;3�5��H�
5D9�!!3D� 456!� !25!� 5��� �;D�5� ;3I3��@5���8?T36!�!7�
7;3�=7I3�;93;!<�7��;3I3��3I3;�!27�78=2�H�8;�!3D�
�;� �5�=3� 95��3��� �7� !23� ;5!�I3� �5;=85=3�� ;7@�
0��93�5!3D� 98�!� ?3� 5DD3D� !23� �3���5;<� �!���� 5��
9862��!8D�3D0�5;D�9862� 97�3� =3;3�5��H�@��!!3;<�
!25;��5!�;�����;�(�8�7K3Q� !23�%�5?�6<�74!3;��!8D�3D<�
4�79��3��=�78��97!�I3�<�5�!278=2�;7!� �K7>3;Q� !23�
�7�!8=83�3����5� =77D� D35�� �K7>3;� 7;� �793� K5�!��
74�!23�95��!�93�675�!<� 3�K36�5��H�?H� !23�67;I3�!��
!7��2���!�5;�!HQ� 5;D� !23�(2=���2<� @2�62� 25�� ?3J
=8;�!7�95>3�67;��D3�5?�3�K�7=�3���� 0

	 �����(����X0��?6� ?3�!� 5;D� �5�=3�!� K7�!�7;� 74�]�
��;D77� ��!3�5!8�3� ��� 67;!5�;3D� �;� !23� D35D� �5;J
�6��!�Q� !25!�@2�62�9�67;!5�;3D��;�!23��3I3;���I�;=�
��9=85=3��52;5DI�3;893�5!3D�?3�;=�47��!23�97�!�
K5�!� ��!!�3� 3��3� !25;*�!�5;��5!�7;�<�7�� �5!23�� K5�5J
K2�5�3�<� 4�79� �!�� �7� ��;D77� ��!3�5!8�3� �;� 5;H�
�5;=85=3<� K�7�3� 679K7��!�7;� ��� 25�D�H� >;7@;��
(I3�H�!2�;=� ��� �;� I3��3<�4�79�@7�>�� 74� �95=�;5:�
!�F9� !7� 2��!7�H<� !7� !�35!��3�� 7;� !237�7=H<� 5�!�7J
;79H<�93D�6�;3<�=�5995��<�5;D�3I3;�D�6!�7;5��3���
�23�3�456!��5�3�5!�7;63� 3I�D3;63� 74�5;!�O8�!H�5;D�
74� �8D3;3��<� @2��3� !23H� �27@� !25!<� 47�� E<���� 7��
7��A<����H35���5 !��35�!<�;5!�I3���!3�5!8�3�25��95D3�
��!!�3�K�7=�3���� �23���;D77��25I3�?33;��5�D�!7�?3<�
5!� !�?3� K�3�3;!�9793;!<� �;� !23�67;D�!�7;<� �;� �3J
43�3;63� !7� ��!3�5!8�3<� 74� !23� (8�7K35;�� 74� !23�
9�DD�3�5=3�Q� @27� 25D� ;7� ?77>��?8!��862�5��!23H�
�;23��!3D�4�79�!23�,�33>��5;D�.795;����8!��!����7?J
I�78��!25!�!23H�5�3��;�5�9862�@7��3�67;D�!�7;<��;5�J
9862�5�� !23���97D3��� 5�3� �;679K5�5?�H� �;43��7���
�23�!@7�97�!�63�3?�5!3D�@7�>��74���;D77���!3�5!8�3�
5�3�!23� )525?5�5!� 5;D� !23� .595H5;5Q� !23� 7;3�
=�I�;=�5;� 56678;!�74�!23�@5���74�!23��7;��74��25J
�5!<�5;D�!23�7!23��!23�5DI3;!8�3��74�-595P�>�;=�74�
% H;0H5 � 7�� �OD3<� 5 � �8KK7�3D� �;65�;5!�7;� 74�
R��2;8<� !23� ]���3�3�I3�� 74� !23� ��;D77� ���5D�P�
�23��63;3� 74�?7!2� ��� �5�D� �;�!23�8KK3��K7�!�7;�74�
!23�I5��3H�74� !23�,5;=3��� )���)���P�� D3�6��K!�7;�
74�!23�3� K739�<� �793� 74� !23� ?3�!� �K36�93;�� 74�
@2�62� 25I3� ? 0 ; � !�5;��5!3D� �;!7� (;=���2<� ��� ;7!�
8;T8�!0� D3K�36�5!7�HG`]��23�3� 4�6!�7;�<���5H��23<
F�5�3�97�3� 3M!�5I5=5;!<�5;D� 97�3� 8;;5!8�5�<� ;7!�
7;�H� �3��� 67��3�K7;D3;!� @�!2� !23� K2H��65�� 5;D�
97�5���5@��74�!2���=�7?3<�?8!<��;��35��!H<��3����;=3J
;�78�<�97�3�97;�!�78�<�@�!2��3���74�5;H!2�;=�!25!�
3;=5=3�!23�54436!�7;<�5@ 5>0��T09K5!2H<�7�� 3M6�!3�
5D9��5!�7;<��3I3�3;63<�7��!3��7�<�!25;�!23�K739��74�
5;H�7!23�<�3I3;�!23��8D3�!<�K37K�3�@�!2�@279�78�

    
 



��	����%. C�C
>;7@�3D=3� �0� !23:� =�7?3:P25�� H3!� ?�78=2!� !!�*�
56O85�;!3D�� �23H� 5�3� 3M63���I3�H� K�7��M� 5?D�
!36��78��� �23H�5�3� 74!3;<� !2�78=2� �7;=� K5��5=3�<�
!��D�;=� 5;D� 62��D��2� !7� 5� D3=�33� @2�62� !27�3�
56O85�;!3D�@�!2�7;�H�(5�7K0;�K 7 3 0 �65;�25�D�H�
67;63�I3�0� 1���!7�H�K4����!��2� �;D�5<�T<�A�E�<��!7��
3D�!�7;��

C6!6Y66�X�23� �6�3;?3�� �;� @2�62� !23� ��;D77��
25I3�95D3��793� K�7=�3��� 5�3�5��!293!�6<�5�=3?�50�
=3793!�H<�5;D�5�!�7;79H<� �23� 4���!� 5;D� �367;D�
5�3� K�7?5?�H� !23� 7;�H� 7;3�� �;� @2�62<� K3�25K�<�
!23H�5�3�3;!�!�3D� !7� �5H�5;H�6�5�9� !7�7��=�;5��!H��
�23H�5�3�K�7?5?�H�!23��;I3;!7��� 74�!23� �H�!39��0�
;7!5!�7;<�@2�62� !23� %�5?�� ?7��7@3D� 4�79� !239<�
5;D�@3�4�79�!23�%�5?��� � ! ����;7!�;363��5�H<�27@J
3I3�<�!7�5DD� !25!� !23� ��;D77�� 5�3� 6�89�H�5��!2J
93!�6�5;�Q� 5;D�!25�0�5���;�!23� 74�=8;K7@D3�<�
63�!5�;�H� �;I3;!3D� �;��2�;5<��!� ����;� (8�7K3�7;�H�
!25!�!23�5�!�25��?33;�K3�436!3D�

�;� =37=�5K2H<�93D�6�;3<�?7!5;H0�5;D� !23� K2HJ
��65�� �6�3;63�� =3;3�5��H<� !23� ��;D77�<� ��>3� 7!23��
%��5!�6�;5!�7;�<�95H�?3� 67;��D3�3D� 5��K�7478;D�H�
�=;7�5;!�� �; � 93!5K2H��65�� 5;D� 3!2�65�� �K368�5J
!�7;�<�97�3� 67;�7;5;!� !7� !23� =3;�8�� 74� �862� 5�
K37K�3<� !23H�25I3� �;D8�=3D�!7�5�9862�=�35!3��D3J
=�33Q�5;D�!23����K368�5!�7;���;�=�5995��3�K36�5��H�
�4�;7!�D��!�;=8��23D�47��8!���!H<�5�3��395��9?�3�47��
�;=3;8�!H�� �23��5;�6��!��5;=85=3<�D��!�;=8��23D�
47�� !23� 679K�3M�!H� 5;D� I5��3!H� 74� �!�� �!�86!8�3�

W�25��54�?�D6D� 5;� 59K�3� 4�3�D� 47�� �862� D��68���7;���
� ! �95H�?3��395�>3D�!25!��!����!23�7;�H�7;3�74�!23���
�5;=85=3�� !25!� ��� �8?T36!3D� !7� �8�3�G� 5;D� !25!�
!23H�25I3� ;3I3�� 679K7�3D� 5 �=�5995�� 74�5;H�74�
!23� ��I�;=� �5;=85=3��� ,3793!�H� ��� 5;7!23��
�6�3;63<�!23��;I3;!�7;� 74�@2�62����5�6��?3D� !7�!23�
��;D77�Q� ?8!� !23��� 35���3�!� !�35!��3�� 5�3� 74� !23�
�3I3;!2�63;!8�H<�$<���� H35��� 54!3�� !23H�25D�?33;�
�;�D?;!56!�@�!2�!23�,�33>��74��56!��5<�5;D�5!��35�!�
$C� 63;!8��3�� 54!3�� !23� 4���!� >;7@�3D=3� 74� !23�
�6�3;63��;�,�3363� �!�D4�� �;� 5�!�7;79H<�!23���;J
D77�� 95>3� �5�=3� 6�5�9�� !7�5;!�O8�!H<� �36>7;�;=�
!23���!5?�3��4�79� !23� 67993;6393;!�74� !23��5��:�
H8=5<�7����7;�5=3�74�!23���;D77�9H!27�7=H<�A<$�E�
H35��� ?347�3��2���!�� �4��862�5;� 5;!�O8�!H<�27@J
3I3�<� !23�3�5�3� =�35!�D78?!�Q� 5;D�!23�97�3�=3;3J
�5��7K�;�7;��339��;7@� !7� ?3<�!25!� !23� 5�!�7;79H�
74�!23���;D77�� @5�� 3�!23�� D3��I3D� 4�7;!�!23��56:�
!��5;� ,�33>�<�7�� �;!3�93D�5!3�H�4�79�!23�%�5?��74�
!23�9�DD�3�5=3��� �23�67�;6�D3;63�?3!@33;��!�5;D�
!23� ,�33>� 5�!�7;79H0<� ��� 5!� 5��� 3I3;!�<� ?7!2� �3J
95�>5?�3�5;D��8�K�6�78��� �28�<� !23� D5H�� 74� !23�
@33>�5�3� �3I3;� �;� 889?3�0� 5;D� ;593D� 54!3��!23�
�3I3;�K�5;3!�Q�@2��3�!23H�47��7@��;�!23��593�7�D3��
5��!23H�D7��;�!23�,�33>�� �23� 36��K!�6����D�I�D3D<�
5�� 597;=� !23� ,�33>�<� �;!7� $E� ��=;�<� @�!2� !23�
�593�;593�<�39?�39�<�5;D�5��5;=393;!Q� 5;D�!23�
��=;��5�3� 5��7� D�I�D3D� �;!7�A��D3=�33��� %��!23�3�
95!!3���5�3�K8�3�H�5�?�!�5�H<�!23H�65;;7!�?8!�2�I3�
25D� !23� �593� �78�63�� �@7� !���;=�� �339� !7� ?3�
5=�33D�8K7;�?H�5���K5�!�3�Q� I�S�<�!25!� !23� ��;D77�
5�!�7;79H����39K���65�<�5;D�;7!� 478;D3D�7;�=3;3J
�5�� K��;6�K�3�Q� 5;D� !25!<� 597;=� !23� ��;D77�<�
5�!�7;79H�25�� 7;�H�?33;� 8�3D� 5��5;�58M���5�H�!7�
5�!�7�7=H<�5;D�;3I3�� 5KK��3D� !7� 5;H� 8�348��K�560�
!�65��K8�K7�3Q�[@�!2� !23� 3M63K!�7;<�5;D�!2��� �;� 5�
I3�H��8D3�95;;3�<�74��36>7;�;=�!�93�

'!�!��X�23� 5�!�� �;� @2�62� !23� ��;D77�� 25I3�
�95D3� !23� =�35!3�!� K�7=�3��� 5�3<� 5=��68�!8�3<�
@35I�;=<�DH3�;=<�5;D�5�62�!36!8�3�� �23� 7M<� ?84J
45�7<� 27��3<� 5��<� 3�3K25;!<� 27=<� D7=<� �233K<� 5;D�
=75!� 25I3� ?33;� D793�!�65!3D0� 5;D� 8�3D� ?H� !23�
��;D77��4�79�!23� 35���3�!� 5;!�O8�!H�� �23�6593�<�
K�7?5?�H<�25�� ?33;� 3O85��H��7;=�>;7@;� �;� �KK3��

W����;D7�!5;�� �23� 67997;�K78�!�H����5��7�74�=�35!�
5;!�O8�!H�59F9=� !23� ��;D77�Q� 5;D� ��� �8KK7�3D<�
5;D�97�!���>3�H�@�!2�=77D� �35�7;<� !7�25�3� �K�35D�
4�79� !239�!7�!23����@7��D�� �23� ?8445�7�5;D�7M

R�������

7;�H�5�3�8�3D� 47��5=��68�!8�5��K8�K7�3�Q� !23�27��3�
=3;3�5��H� 47�� @5�� 7�� K�35�8�3<�;7@� 5;D� !23;� 47��
?8�!23;Q� !23�3�3K25;!� 47�� K�35�8�3� 7�� ?8�!23;�Q�
!23� 6593�� 5;D� 5��<�@�!2� 43@� 3M63K!�7;�<�47��?8�J
!23;� 7;�H�� ��!2� ���3� 3M63K!�7;� 74� !23� 27��3<�
6593�<��233K<�5;D�=75!<�3I3�H� 7;3� 74� !23�5;�95���
5?7I3�3;893�5!3D�5�3��!����478;D��;�95;H�K5�!��74�
�;D�5��;�!23�@��D��!5!3�� �23� 4�0�68�!8�5�� �;7K�3:�
93;!�8�3D?0�!23���;D77�� 5�3� ��9K�3� 5;D� �8D3<�
�862�5��9�=2!� ;5!8�5��H�?3�3MK36!3D�597;=� K77��
7668K5;!�<�68�!�I5!�;=�3562� 5��95���K5!62�74� �5;D�
8K7;� 5;� 8;63�!5�;� !3;8�3Q� 5;D� !23� K�763��� ���
3O85��H��8D3�� �8!�;3�!23�� !23� 7;3� ;7��!23�7!23��
5�3��7�9862��;43��7��!7�!27�3�74�!23����K5�!�74�(8J
�7K3� 5�� 5� ;5!�I3� 74� !2��� 678;!�H<�5668�!793D� !7�
!23� 97�3� K3�436!� �9K�393;!�� 5;D� K�763��3�� 74�
(;=���2� ��8�?5;D�H<� @78�D� 3��06!� !7� 4�;D� !239��
�23�=�35!3�!�3M3�6��3�74�!23��>����5;D��5?78��74�!23�
��;D77���;� 5=��68�!8�3� ��� D��K�5H3D� �;� @7�>�� 74�
����=5!�7;Q� 5;D�!23��35D3��@����;7!�?3��!8K���3D�5!�
!2�d�@23;� 23� 8;D3��!5;D��!25!� !2�78=2� 935;��
74�����=5!�7;�!23� K�7D863� 74�!23� �5;D���<�5667�D�;=�
!7� 6��689�!5;63�<� 5�@5H�� 98�!�K��3D� ;3I3�� �3���
!25;� 4�I3� 47�D<� 5;D� 74!3;� 5��9862� 5�� !3;�� �23�
@7�>��47��!2���K8�K7�3�67;���!�74��993;�3�39?5Y>:"�
93;!�<��3�3�I7���� 7�� !5;>�<�5;D� @3����� �23�D3�!5�
74� !23� ,5;=3�<�5;D� !23� 63�3?�5!3D� 978;D�74�!23�
�5I3�0��;�����;D�5�5447�D�3M59K�3��74�!23��00!�D3J
�6��K!�7;� 74�@7�>��� �3�3�I7���� 7��!5;>��5�3��793�G�
!�93�� 74�I5�!� 3M!3;!<� 5;D� 65K5?�3� 74� 67;I3�!�;=
�<���� 7��C<����56�3��74�@25!����74!3;�5�D�35�H�D3�3�!�
74��5;D��;�!7�K�7D86!�I3�67�;:4�D�D5Q� !23�3�5�3�97�!�
4�3O83;!��;�����;D�5�� �3���<��2�62�5�3�74!3;��8;>�
!7�!23�D3K!2�74�?3!@33;�E���5;D�A���4!�<�5447�D� !23�
K��;6�K5��935;��74�����=5!�7;��;�!23� 8KK3��K7�!�7;�
74� !23�I5��3H�74� !23�,7�=3��� �;�5�43@�65�3��!23�3�
3M��!� 65;5��� 47�� ����=5!�7;� �3�39?��;=� !27�3� 74�
�79?5�DH<� ?8!� !23�3� 5�3� 74� )725993D5;<� ;7!�
��;D77<�7��=�;�

�23� 5�!�6�3�� 37�!@5!3D� ?H� !23� ��;D77�� 4�79�
I3�H�35��H�!�93�<� 5�3� @235!<� ?5��3H<� ��63<� 9���3!<�
�3I3�5�� K8��3�0� !23� �8=5�:65;3<� �3�593<� 98�!5�D<�
!23� 67675<� 5�365<� 5;D� 7!23�� K5�9�Q� 65�D5979�<�
=�;=3�<?�56>�K3KK3�<�67!!7;<�!23�98�?3��H<��;D�=7<�
95DD3�<�!23� 90;=7<�5;D� !23� ?5;5;5<� !*�79� !23�
)725993D5;��!23H��363�I3D�!23�I�;3<�!23�4�=<�!23�
5KK�3<�K3562<� 5;D� K35T�Q� !23� K793=�5;5!3<� � �9 0 �
5;D�7�5;=3�Q� !23� 65��7!<� 7;�F9<� 5;D�93�7;<�@2?�
!23�7K�89�K7KKH�� V�79�(8�7K35;��!23H�25I3��3J
63�I3D� 95�S3<� 75!�<� 67997;� K7!5!73�<�!23�?5!5!5�
7���@33!� K7!5!7<�!23� =�78;D�K8��3� 7�� 5�562��<�!23�
65K��689<� =85I5<� 5;D� K�;3:5KK�3<� ?H� @5H� 74�
%93��65Q� !23��25D76><�4�79�'5I5Q� !23��62�<�4�79�
�2�;5Q� 5;D�97�!�74�!23�67997;�K7!:23�?�<�D��36!�
4�79�(8�7K3<� �23��8=5�:65;3����97�!�K�7?5?�H�5�
;5!�I3�74���;D7�!5;<� !23� @!��0�95;8456!8��;=
675��3��8=5��4�79��!����!�563D�?H�!23�3!H97�7=H�74�
!23�.�:%���(��� !7��3;=5��� �23�5�!�74�=�5;8�5!�;=�
�8=5�<� 5;D� �3K5�5!�;=� �!� 4�79� !23� 97�5��3�<�@5��
K �7?0H ��;!�7D863D��;!7��;D�5�4�79��2�85<�5��!23�
;593�74� !23�67997D�!H� �" � ��@78�D��339�!7��9J
K�H�� �23�5�!�74� 65;DH�;=� 7�� 6�H�!5�����;=��8=5�<�
!23�7;�H�97D3� 74� �34�;�;=� K�56!��3D� �;� !23� (5�!<�
@5�� !58=2!� !23� ��;D77�� ?H�!23� )725993D5;�0�
@27�!239�3�I3��5KK35��!7� 25I3� 4���!�K�56!��3D�!23�
5�!� �;� (=HK!<� 5�� !23� ;593� 74� !23� 5�!�6�3�� �� �
1!25!���<�(=HK!0��<�@78�D��339�!7��9K7�!�

�23���;D77��250� 95D3� 5� 49�� =�35!3�� K�7=�3���
�;�!23�5�!�74�@35I�;=<�!25;��;�5;H� 7!23��� �!� @5��
67;4�;3D�!7�95!3��5��� @2�62� !23��� 678;!�H� 3�!23��
K�7D863D��;�=�35!� 5?8;D5;63<� 7�� 74�=�35!� 3M63�J
�3;63�Q� 7��74�@2�62<��;�456!<��;�5;6�3;!�!�93�<� !23H�
95H� ?3� 67;��D3�3D� !7� 25I3� K7��3��3D� ;35��H� 5�
97;7K7�H<�I�S�<�67!!7;<� ���><� 5;D� !23� 25��� 74� !23�
��?3!�5;� =75!�� ��!2� !23� 3M63K!�7;� 74� ���><�
@2�62� !23H� 25D� �;� 67997;� @�!2� �2�;5<� �;D�5�
95H�?3�67;��D3�3D�5��!23� ;5!�I3� 678;!�I� ?7!2� 74

    
 



\�A � 9 6 5 � � % 	
!23�95!3��5��5;D�95;8456!8�3�74�!23�7!23���� �23�
67!!7;�K�5;!��5� =�7@;� 5�97�!� 3I3�H� @23�3<� 4�79�
!23����3M!�39�!H�74��;D�5�8K�!7�!23�R5��3H�� 74� !23�
97�!� �5;=3� 74�!23� ��95�5H5�� 5;D� �!� 95H� ?3�
!�563D�4�79��;D�5� !7�3I3�H� @5�9� 678;!�H� ?H� �!��
7��=�;5���5;�6��!�;593<� � ��3 �O85��!H� 5;D� ;5!8�3�
74�!23�45?;6�I5��3�<�3I3�H�@23�3�@�!2� !23� O85��!H�
74�!23�K�8;!Q� 5;D��8963�5�I5�!� I5��3!H� 74�45?��6�<�
>;7@;�?H�!23�;593��74�!23�D��!��6!��K �7D80= !23 �
�5@� 95!3��5��� !28�� !23� !73 � !3M!8�3L� >;7@;� �;�
(8�7K3�5���5665��08���80�@3�3� K�7D863D� 7;�H� �;�
!25!�D��!��6!��;�@2�62����68�!�I5!3D<�@�!2�;�;5��7@�
��9�!�<�5�I5��3!H� 74� !23� K�5;!<� @�!2� 5� �!5K�3� �3J
95�>5?�3�47��!73;3���5;D� ?358!H<� ;7!� 478;D� 5;H�
@23�3� 3��3�

���>�@35I�;=<���>3�!25!�74�67!!7;<����5;�5�!�@2�62�
25��?33;�K�56!��3D�4�79��397!3�5;!�O8�!H��;��;D�5��
�; �!23��5;�6��!��5;=85=3�!23�3����5 �K368��5�� ;593�
47��!23�6�5��� 74� K3�57;�� 3M6�8��I3�H� 39K�7H3D� �;�
!23� 433D�;=� 74� @7�9��� �23� I5��3!H� 74�!23�
�5!!3��?�3D��;��;D�5�D03���4�79�!25!�74��2�;5�5;D�
(8�7K3Q� 5;D� !23� �K36�3�� 74� 98�?3�TK�� =�7@;� 47��
!23�477D�74�!23�@7�9����5� D!�!�;6!� 7;3� 4�79� !25!�
8�3D� 3�!23�� �;� (8�7K3� 7�� �2�;5�� �8!� 5�� !23�
��;D77��5�3�9862��;43��7���;� �>���� 5;D� �;=3;8�!H�
!7�!23��2�;3�3<�!23����>�45?��6��74���;D7�!5;�25I3�
;3I3�� 3O85��3D� !27d� � �� ��;5 Q� ;7�� ��� !23� �5@�
95!3��5�<�3I3;�;7@<�3O85��!7�!25!�74�!23� �2�;3�3<�
!278=2�8;D3��!23��8K3��7��65�3�55D��>���� 74�(8�7J
K35;��� �23� �5�2�53��5;�<� !23� 95;8456!8�3��� 74�
0 3 �@3��:>;7@;� 05@ ��� @2�62� ?35�� !23��� ;593�<�
5�3�D3�63;D3D�4�79�=3;8�;3���;D77�Q� 5;D�!278=2�
!23� �25@�� =75!�?3� ;7!� 5�;5!�I3�74��!23���678;!�H<�
!23H�@3�3�!23�;35�3�!�6�I����3D�K37K�3�!7� !23� �8D3�
;795D�6� 4�5?3�<� !7� @279� � ! � 2D7;=3D�� �23H�
;5!8�5��H<� !23�347�3<� ?36593� !23� 95;8456!8�3��Q�
5;D�!23��;I3;!�7;�74�!23��25@��95;8456!8�3�95H<�
!23�347�3<�?3�45���H�5�6��?3D�!7�!23���;D77��� V�79�
!23�3��!5!393;��<��!�@����5g035��!��5!�!23�D��67I3��3��
;7@�D3�6��?3D<�5;D�!23�K�7=�3����;�95;8456!8��;=�
�;D8�!�H�@2�62� !23H� �9K�H<� 5�3� �5!23�� 7@�;=� !7�
!23�566�D3;!�74�K7��!�7;� !25;� !7�5;H��8K3��7��!H�74�
�>����5;D��;=3;8�!H�� �2������5 !�7;63�5KK5�32!<�?H�
!23���!!�3��>���@2�62�!23� ��;D760� 3I�;63� �;� 5�!�<�
@23�3� !23H� K7��3��� ;7� �8K3��7��!H� �;� !23� �5@�
95!3��5�<�5���;�@77��3;�!3M!8�3�<� ��7;�45?��6�<� 5;D�
35�!?3;@5�3<� �;� �3�K36!� !7� @2�62� !23�3� 5�3� 43@�
;5!�7;���8D3��5;D�97�3�8;�8663��48��� ��93<�@27�
���47��7@3D�?H�)���<�5�6��?3�!23��8K3��7��!H�74� !23�
��;D77���;�!23�95;8456!8�3�74�67!!7;�45?��6��!7�!23�
K368��5���74!;3���5;D�D3��656H�74�!23���;D77�25;DQ�
?8!�!2������5�45;6H�47��@2�62�!23�3��339�� !7� ?3�;7�
=�78;D�@25!3I3��� �23���;D77�<�679K5����=!239�
@�!2�7!23��;5!�7;�� �;� !23� �593� �!5!3� 74� �76�3!H<�
5;D� !7� (8�7K35;�� 8;!��� 69;K5�5!�I3�H� �363;!�
K3��7D�<� 25D�5!!5�;3D�67;��D3�5?�3��>�����;�!23� 5�!�
74�DH3�;=<�K�7D86�;=�67�78���!25!�5�3�?7!2�45�!�5;D�
?�����5;!�� �3�3�5��7<� 27@3I3�<� !23H� 25D� �3I3�5��
5DI5;!5=3��74� !23� �593� ;5!8�3� 5�� !27�3� 5��35DH�
D3�6��?3D<��862�5��!23�K7��3���7;�74��;D�=7<��56<�5;D�
95DD3�<�!2�33�74�!23�4�;3�!�5;D�97�!�D8�5?�3�74�5���
>;7@;� 67�78��;=� 95!3��5���� �;43��7�� DH3�<� �862�
5��!23�65�!259!0<�97��;D5<�!8�93��6�� 5;D��5KK5;<�
5�3�5��K�;5!�I3��74�!23�678;!�H�� �23���DH3�;=�K�7J
63��3�<�27@3I3�<�25I3�5�@5H��?33;<�5;D�5�3<�!3D�78�<�
7K3�7�3<�5;D�39K���65��

�035��H� !23� @2FD3�5�62�!36!8�3� 74�!23� ��;D77��
@)62� D3�3�I3�� ;7!�63� ��� D3D�65!3D� !7� �3��J
=�7;�� �23� K37K�3� 25I3� 5�@5H�� ��I3D� �;� 28!�<�
5;D� 3I3;� !23��� 62�34�� 5;D� K��;63��@3�3��5!��4�3D�
@�!2� I3�H� 935;� 5667997D5!�7;Q� 5;D� !23� 7;�H�
K5�563��25I3� ?33;� !27�3� 74� !23� =7D��� �8!� 3I3;�
!23���!39K�3�� 5�3� 97�3� D��!�;=8��23D� 47�� 95=;�J
!8D3<� !23��8?�!5;!�5��;5!8�3��0� !23�95!3��5��<0� 5��D�
!23�3�5?7�5!3�625�56!3��74�!23�7�;593;!�<�!25;�47��
?358!H<�=�5;D38�<�7��K�7K��3!H�� )5;H�74�!23�97�!�
�395�>5?�3� 67;���!� ��� 65I3�<� 7�� �8?!3��5;35;

=�7!!73�Q� 5;D�!23��3�!�25I3<�47�� !23� 97�!� K5�!<� $�
KT�59�D>�� 47�9�� �;3� 6�50� 74� �3��=�78�� 97;8J
93;!��@2�62�95>3���7�67;�K�6878��5�4�=8�3��;�!23�
5�62�!36!8�3�74��2���!�5;�� 5;D�)725993D5;�<� ���
@27��H� @5;!�;=� 597;=� !23� ��;D77�<�X�!27�3�
3�36!3D��;� 27;78��74�!23�D35DQ� 5�6��689�!5;63�;7�
D78?!�5����;=�4�79�!23�8;�I3��5��K�56!�63�74� ?8�;J
�;=�!23�67�K�3<�5;D�!23�?3��34��;�!23�D76!��;3�74�!23�
93!39K�H627����

�4� 5� 45�� 2�=23�� ?�D3�����!23�5�62�!36!8�3��;!�7J
D863D��;!7��;D�5� ?H�!23� )725993D5;�<� K5�!�68J
�5��H���;63�!23�!�93�74� !23� �8�>��2� DH;5�!H<� !23�
D3�63;D5;!��74���978�<� �23�3�67;���!�74�97�O83��
5;D� 958�7�389�<� �;� !23� �!H�3� 74� 5�62�!36!8�3�
�;!�7D863D�?H�!23� %�5?�� �;!7� �K5�;Q� 5;D� 5�3� �7�
�395�>5?�3� 47�� ?358!H� 5;D� 3?5�!3;3��� 74�D3��=;<�
=�563� 74� K�7K7�!�7;<� 5;D� 3M63��3;63� 74� 95!3��5��
5;D�@7�>95;�2�K<�5��!7�?3�3;!�!�3D�!7�?3�679K5�3D�
@�!2�!23�4�;3�!��395�;��74�,�36�5;� 7�� .795;� 5�!��
�;� !23�3� )725993D5;� ?8��D�;=�<� @2�!3� 5;D�
67�78�3D�95�?�3��5�3��5�=3�H�39K�7H3D<�5�95!3��5��
;3I3���33;��;�5;H���;D77� ?8��D�;=<� !278=2� I3�H�
5?8;D5;!� �;� 95;H� K5�!�� 74� !23� 678;!�H�� �23�
97�!��395�>5?�3�74�!23�)725993D5;�97;893;!�<�
@3��� >;7@;� !7� (8�7K35;�� ?H� !23� ;593� 74�!23�
�5T39525�<������!85!3D�;35�� !23� 6�!H� 74�%=�5<� 7;�
!23���=2!�?5;>�74�!23�'89;5�� � ! ����5� 958�7�389�
7668KH�;=<�@�!2� �!��=5�D3;�<�5�O85D�5;=�3�74�47�!H�
56�3�Q� !23�K��;6�K5��?8��D�;=<�@�!2��!�� D793�� 5;D�
9�;5�3!�<�?3�;=� 5�97�!� @27��H� 74�@2�!3� 95�?�3��
�2���@5��?8��!�?H�!23�(9K3�7���252:'325;<�5?78!�
!@7� 63;!K��3�� 5=7�� (I3;� !23� K5�563�� 74� !23�
)725993D5;� K��;63�<<� 5;D� !23� 278�3�� 74� !23�
79�52��@3�3�?8��!��;�5�I3�H��8K3��7���!H�3�!7�!27�3�
Y4�!23� ��;D77�� 74� !23� �593� �5;>�� �;� 456!<� !23�
)725993D5;� 5�62�!36!8�3� 3M2�?�!�� 8;O83�!�7;J
5?�3�3I�D3;63�74��8K3��7���6�3;63<��!5�!3�5;D�6�I����5J
!�7;�
<� �5 �8�348��5�62�!36!8�3<� �862� 5��!23�67;�!�86!�7;�
74��75D�<� ?��D=3�<� 5;D� K8?��6� 5667997D5!�7;� 47��
!�5I3��3��<� !23� ��;D77�� 25I3� 95D3� I3�H� ��!!�3�
K�7=�3��<�5��95H� ?3� �33;� ?H� 5;� 3M59�;5!�7;� 74�
!23�97�3���*�K7�!�7;�74��;D�5<�@2�62�)725993D5;�
�;4�83;63�2 50 �H � �35623D�� �23� 5;6�3;!� ��;D77��
@3�3�8;56O85�;!3D�@�!2�!23�5�62<�5;D�25�D�H�3I3��
�9��!�5�?��D=3�74�5;H��7�!�� �7@;� !7� !23� K�3�3;!�
D5H�!23� K��;6�K5����I3���74�!23��3665;�5�3�6�7��3D�
7;� @77D3;� 4�75!�<� 7�� �;� ?5�>3!�� 67I3�3D� I5!2�
�35!23�<� .7@�5;D�!23;�5�43@�9��3�� 74�=77D� �75D�
�35D� !7��793�63�3?�5!3D� K�563� 74� K��=��95=3<� 5;D�
7;�!23�@5H���35D�;=� !7� �862� K�563�� �;;�� 47�� !23�
5667997D5!�7;�74�!!5I3��3�3<�65��3D� '"�(��� ���� 5�3�
;7!�8;4�3O83;!�H�93!�@�!2�� �23�3�67;���!�74�?5�3�
�5����5;D�5��774<�@�!278!�477D<�48�;�!8�3� 7��5!!3;J
D5;63�� �7!2� !23�3� �75D�� 5;D� �;;�� 25I3� ?33;�
67;�!�86!3D�4�79� �3��=�78��97!�I3�� 7;�H�� �; � !2���
D3K5�!93;!� 74� 5�62�!36!8�3<� 5��7<� !23� )7259J
93D5;�� 25I3� 95D3� 67;��D3�5?�3� �9K�7I393;!���
!23�7;�H�!7�D=3��3M��!�;=��;��;D�5�5�3�74�!23���67;J
�!�86!�7;�Q� 5;D� !23� �593� !2�;=� 95H� ?3� �5�D� 74�
K8?��6��75D��

0�00�'���7T4�1� � ���C>!Q��Y��23�=�35!�?7DH�74�!23�
�;D�5;� K37K�3� 25D<� 47�� ��M� 63;!8��3�� ?347�3� !23�
67993;6393;!�74����!��2�=7I3�;93;!<�?33;�8;D3��
!23�D79�;�7;�74�47�3�=;3��Q�?8!�74�4743�=;3���97�3�
3;3�=3!�6�!25;�!239�3�I3�<�5;D�5� =77D� D35�� 97�3�
6�I����3D�� �K7;�5�45����3!�7�K36!�74�@25!�!23H�25I3�
�7�!� 5;D� =5�;3D� ?H� !23� )725993D5;�D79�;�7;<�
!23H�98�!<�8K7;�!23�@27�3<�?3�67;��D3�3D�5��25I�;=�
?33;�67;��D3�5?�3�=5�;3��Q� �23 �67;O83�7��� ?3�;=�
%��5!�6�<�5;D�5KK�7562�;=�!7�!23�;5!�I3��;25?�!5;!��
�;� 679K�3M�7;<� 95;;3��<� 35�!3�;�<� 5;D� �!5!3� 74�
6�I����5!�7;<�5���9��5!3D�@�!2�!23��5!!3�<� 5;D<� !7� 5

@5��@�D3�!<�5 �67;��D3�5?�3� �25�3�74�!7�3�5!�7;�@5��
3�!5?���23DQ���5;D� ��;D76d<� 67;I3�!�� !7� )7259:

    
 



��	����%�� C��
��3D5;��9T�5;D�9�M3D���063��@3�3� �;� !�93� 5D9���:�
��?!3�!7�!23�2�=23�!� 744�63�� 74� !23� �!5!3<� 5;D� ;7!�
8;4�3O832!�H�K�797!3D�!7� !239�� �2��� 67;D�!�7;�
74�!2�;=��@5���8K3��3D3D�?H�!23����!��2��8�3<�@2�D��
95H�;7@�?3�67;��D3�3D�5��25I�;=�?33;�K�56!�65��H�
67;�!�!8!3D� 47�� 5�K3��7D�74�5?78!�5 �63;!8�H�� �23�
���!��2�=7I3�;93;!<�5��3�!5?���23D� �;� �;D�5<� 5;D�
5���!����;7@� 2�� 7K05!�7;<� 95H�?3� 67�0�D3�0� 5;�
3;��=2!3;3D�D3�K7!��9<�5�=77D� D35�� 67;!�7��3D� ?H�
!23�K8?��6�7K�;�7;�74�(�0���293;�Y;�!23��K7!<�5;D�
!7� 5� �95��3�� 3M!3;!� ?H� K5���593;!� 5;D� K8?��6�
7K�;�7;��;�(;=�5;D<� 5;D� K7��3���;=� �793� 5DI5;:�
!0 6 � � 7I3�<� ?8!� 5��7� 95;H� D��5DI5;!5=3�� @2�62�
D�D�;7!�?3�7;=�!7<� !23�)725993D5;�=7I3�;93;!<�
@2�62��!��8K3��3D3D�� � ! �95H�?3�D�I�D3D��;!7� 478��
K3��7D��� �23� 4���!� @5�� !25!� @2�62� �;!3�I3;3D�
?3!@33;� !23� I�6!7�H� 74���5��H� �;� $�C�<� 5;D� !23�
34436!85���;!3�43�3;63� 74� K5���593;!� �;� $���<� ?8!�
;7!�T��56!�65�0� 3;47�63D� !���� $�N0� 5;� �;!3�I5�� 74�
A�� H35���� �;��� @5�� 5� K3��7D� 74�K�3!!H� =3;3�5��
5;5�62T0� 56679K5;�3D� ?H� 67;�!5;!<� 7�� 5 !� �35�!�
4�3O!!3;��@5���� �23�=7I3�;93;!� @5�� 65���3D� 7;�
8K7;�!23�K��;6�K�3��74� !23�)725993D5;� �H�!39<�
5;D�D�D�;7!�K�3!3;D�!7�?3�?50D� 8K7;� 5;H� 7!23���
�23�!5M3��@3�3� �3I�3D� @�!2� 97�3� !25;� )7259J
93D5;��5K56 �0 Q� 5;D�!23�5D9�;��!�0!�72�74�T8�!�63�
47��7@3D� !23� )725993D5;� �5@� @�!2� �3��� !25;�
)725993D5;� �;!3���=3;63�� �23� 7;�H� 9;44�4�65:��
!�7;� �;� 5;H� 74�!23�3�K5�!�68�5���D3K3;D3D�@27��H�
7;� !23�97�5��5;D� �;!3��36!85�� 625�56!3�� 74�5 � 43@�
K8?��6� 48;6!�7;5��3��� %!� !23� �593� !�93� !23�
�;D8�!�H�74�!23�678;!�H�@5�� �8?T36!3D� !7� 5 � 679J
93�6�5��97;7K7�H<� 3M3�D�3D� ?H� !23� =7I3�;93;!�
�!�3�4<� 5;D� !23� 5�9� 74� @2�62<� 5�� 74� 5��� ��9��5��
�;�!�!8!�7;�<� �5�� !7� 7?!5�;� K7��3���7;�74�5��9862�
5��K7���?�3�74�!23� K�7D863� 74� !23� 678;!�H� 5!� �3���
!25;��!�67\!<�5;D�!7� �3��� �!� 47�� 9F03� !25;� �! �@5���
@7�!2�� � ! � 65;;7!� ?3� �8KK7�3D� !25!� !23� ���!��2�
=7I3�;93;!�D8��;=�!23� K3��7D� �;� O8307;� 678�D�
K7���?�H�?3�K�7D8?!�I3� 74�?3;34�6�5�� �3�8�!�� !7� !23�
;5!�I3��;25?��74�!23�678;!�HQ�5;D��!�63�!5�;�H�K�7J
D863D�'�723�!7�!23�K5�3;!�678;!�H<�@27�3��3�78�63�
@3�3�@5�!3D<� 5;D�@27�3� 67993�63� @5�� ;7!� 58=J
93;!3D�?H�!23�K7��3���7;�74��;D�5�

�23�;3�!�K3��7D� 74����!��2� 5D9�;��!�5!�7;�39J
?�563��!23�!@3;!H�H35���4�79�$�NA�!7�$�$A���I!��;=�
!2���!�93�!23��5;D�!5M<�!23�=�35!3�!�?8�D3;� D � !23�
�;D�5;� K37K�3<� @5�� 3�!5?���23D� �;� K 0 3 !8 �!H �
!2�78=278!� !23� =�35!3�� K5�!� 74�!23� �;D�5;�!3�;:�
!7�H�� (3=8�5�� 678�!�� 74�T8�!�63� @3�3� �;�!�!8!3D<�
5;D�!23� T8D�6�5�� 5;D� 4��65�� 5D9�;��!�5!�7;�� �3�3�
65�348��H� 5;D� 679K�3!3�H� �3K5�5!3D<� 54!3!� !23�
3M59K�3�74� (8�7K35;� ;5!�7;��� �23� 67993!6�5��
97;7K7�H�67;!�;83D�5���;� !23:K�3I�78��K3��7D<�?8!�
�!�@5�� 3M3�6��3D� @�!2� =�35!3�� �3;�3;6H� 5;D� 47�J
?35�5;63<�3M63K!��;��7�45��5��67;63�;3D�!23� �3!!�3J
93;!�5;D��3�70�74����!��2� �8?T36!�� !7� �;D�5<� !23�
�5@��5=5�;�!�@2�62� @3�3� 97�3� ��=7�78��H� 65���3D�
�;!7�34436!�!25;�3I3��� �5���593;!�;3I3��34436!85��H�
�;!3�43�3D��;� !23�5445����74�;D�5�D8��;=�!2���K3��7D`Q�
3I3�H�!2�;=�@5��K�3�893D�!7�?7�=7�;=�7;�K�7�K3�J
78��H�� �23�@5���!25!�@3�3�65���3D�7;��;��;D�5� �;�
!23� 935;!�93� ;35��H� D78?�3D� !23� 3M!3;!� 74� !23�
���!��2�D79�;�7;�<�5;D��5��3D� !23� !3���!7��5�� D 0 ! � �
!7�A�<���<���b�� �!3���;=�� �8!� �;�!35D� 74� �35K�T�=�
5;H� D��36!� 5DI5;!5=3� 4��79� !23�3� 56O8���!�7;�<�
K5���593;!� @5�� 7?��=3D<� 7;� !23� �5K�3� 74� !23�
625�!3�<�!7� 3M7;3�5!3� !23�(�� �<� �79K5;H� 4�79� 5 �
�7;=� 5��35�� 74�5� !��?8!3� 74�5?78!� 25�4�5� 9����7;�
�!3���;=� 5� H35�<� @2�62� �! � @5�� @27���*0� �;5?�3�!7�
K5H�� �23� 3;!��3� 5DI5;!5=3� �7;43��0� 8K7;� !23�
K37K�3�74��;D�5<�D8��;=<�!2��� K3��7D� �3�7�I3�� �!�3�4�
�;!7�!23�K3�95;3;6H�74� !23� �5;D:!5M<� 0I�!2� �793�
593��7�5!�7;���;�!23�5D9�;��!�5!�7;�74�T8�!�63<� 5;D�
4�33D79� 4�79� 47�3�=;� 5==�3���7;� 5;D� �;I5��7;��
�23�(;=���2�;5!�7;� D3��I3D� ;7� ?3;34�!� @25!3I3��
4�79� �;D�5Q� !23� 67993�63� @�!2� �!<� @2�62� @5�

?8!�74�!��4��;=� �9K7�!5;63<� 69�!�;;3D� �!5!�7;9H�Q�
,�35!� ���!5�;� K5�D� 5� 97;7K7�H� K��63� 47�� 3I3�H�
�;D�5;Z� 67997D�!H� 5;D� 3I3;� @5�� 7?��=3D� !7�
47�3=7�!23�@27�3� 74� !23� K5�!�H� !��?8!3� ?5�=5�;3D�
47��

�23�!2��D�K3��7D� 67993;63D� �;�$�$�<�5;D�67;J
!�;83D�47�����H35��<�!����$�C��� �;�$�$��!23��;D�5;�
!�5D3�@a�<��;�5 �=�35!�935�8�3<�!2�7@;� 7K3;Q� 5;D�
�;� $�A�� !23���5�!� I3�!�=3� 74�97;7K7�H<� 5;D� 3I3;�
!23� 679K5;b�� 67993�6�5�� 625�56!3�<�@5�� 4�;5��H�
K8!�5;�3;D�!7<:�:5�935�8�3�@2�62<�@�!2��793�D�5@J
?56>�<� 25D� ?33;� K�7D86!�I3� 74� 9862� 5DI5;!5=3�
?7!2�!7�!23�K37K�3�74��;D�5�5;D�74�(;=�5;D<�!278=2�
�;�5�=�35!3�� D3=�33� !7� !23� �5!!3��� �23�3MK7�!��74�
�;D�5�!7�!2���678;!�H�97�3�!25;�D78?�3DQ� 5;D�!23�
K37K�3� 74� �;D�5� 5;D� 74� (;=�5;D� �3�K36!�I3�H� �3:�
3DI3D� 3562� 7!23�P��K�7D86!�7;�� 47�� 5?78!� 4�79� 5�
25�4�!7�5 �!2��D�K5�!�74�@25!�!23H�67�!�!239�8;D3��
!23�97;7K7�H�� �23��84�8M�74�(8�7K35;���;!7��;D�5�
@5��47�7@3!!� ?H�5�=�35!� �;4�8M�74����!��2�65K�!5�Q�
5;D��793!2�;=���>3�5�K8?��6�0;D� �;D3K3;D0!�7K�J
;�7;��K�8;=� 5!�!23�K��;6�K5���35!��74�67993�63<�
!7� 67;!�7�� !23� D3�K7!��9� 7�� 5 � I��!85��H� 5?�7�8!3�
=7I3�;93;!�� %� �H�!39� 74� 34436!85�� ;5!�I3� 3D8J
65!�7;� 95H�5��7� ?3� �5�D� !7� 25I3� ?3=8;��;�$�$���
5;D�!23�;5!�I3��;25?���4� !23� K��;6�K5��!7@;�<�@27�
?347�3�67;��D3�3D� 5��� 3D865!�7;�!7�?3�679K���3D��;�
!23��!8DH�74�!23�� 0 �5 ; <�5 �47�3�=;��5;=800�7��74�
!23��5;�6��!<� 5� D35D� 7;3<�?3!77>� !239�3�I3��@�!2�
=�35!� 5�D78��!7� !23��!8DH�74�!23� �5;=85=3�74� !23�
67;O83�79�� V�;5��H<�!23�478�!2� K3��7D<�47��7@�;=�
�;�!23��5>3�1�4� 5�=�35!�9���!5�H�98!�;H<��65�63�H<�
�4�5!�5��<��25�3D��;�?H�!23�?8�>�74� !23� K7K��5!�7;T�
D�3@� �;D�5� 6�7�3�� !7� ,�35!� ���!5�;� !25;� 3I3�� �!�
25D� ?33;� ?�4?�3�� �23� 67993;6393;!� 74� !23�
478�!2� K3��7D� D5!3�� 4��79� !23� %6!�E$�5;D�EE�R�3!<�
65K�� $��<� 65��3D�"�%;� %6!� 4�5�� !23� ?3!!3�� ,7I3�;J
93;!�74� �;D�5<P��5;6!�7;3D� %8=��E<� $�A��� �H�!23�
!3�9��74�!2���%6!<�@2�62�65;27!�?3�?8!�!23�23�5�D���
74�5 � 25KK�3��48!8�3�5;D��35�� "�?3!!3��=7I3�;93;!P�
74�!23��990�3����!��2�39K��3��;�!23�(5�!<�5���!23�
!3���!7��3�� 2�!23�!7� 8;D3�� !23� �8�3� 74� !23� '�5�!�
�;D�5��79K5;H� @3�3� I3�!3D� �;� !23� �7I3�3�=;� 74�
!��3��;�!3D�.�;=D79�� 1�33� > % ; � � " � � # � � � � � ��

V�79�!23�!2��D�K3��7D�74�2��!7�H<�23�3��>3!623D<�
95H� ?3� D5!3D� !23� 5?5;D7;93;!<� 7;� !23�K5�!� 74�
95;H�74�!23�97�!�@35�!2H�5;D�3;��=2!3;3D��;25?��
74�!23� !7@;�<� 74�!23� = � 0 � �8K3��!�!�7;�� 74�!23���
47�345!23��<�5;D� !23� 5D7K!�7;�74��5!�7;5�� 7K�;�7;��
�;�95!!3���74��3��=�7;Q�9�D��!�95H�?3��395�>3D�5��
3M!�57�D�;5�H<� !25!� !2��� �K36�3��74� 67;I3���7;�25��
?33;� 97�!� 4�0;3;!�@�!2� !23� ��529�;�65�� 7�D3�<�
!07993�63<�!23�=�35!�3;=�;3�?H�@2�62�6�I����5!�7;<�
5��@3��� 5�� �9K�7I3D� 9K�5��<�25I3�?33;� K�7D863D�
�;�(8�7K3<� 25��?3=8;�!7�D7��!��@7�>��;���;D7�!5;�
5��7�� �23� I5�83� 74� >;7@�3D=3� 5;D� 74�625�56!3��
25�� ?090� !7� ?3� 5;D� 5��35DH� !23�3� 95H� ?3�
678;!3D� 597;=� !23� 93�625;!��74��5�68!!5<��79J
?5H<�5;D� 7!23�� K�563��@23�3� 67993�63� ���65���3D�
7;� 8K7;� 5� �5�=3� �65�3<� ��;D77<� )725993D5;<�
5;D��5�333�93�625;!�<�5��45�!248��!7�!23���3;=5=3J
93;!�<�5;D�74�5���!��6!�K�7?�!H<�5��5;H�67998;�!H�
65;�?75�!�74�

�23�D��5DI5;!5=3��74�,�35!����!5�;�47��65��H�;=�
7;� !23� 5D9�;��!�5!�7;� 74� �;D�5� 5�3� �844�6�3;!�H�
7?I�78��� �23� ���!��2<�9� !23� 4���!� K�563<� ���;7!�5�
;5!�7;5�� =7I3�;93;!<� ;7�� ��� � ! � 5�� H3!� 5� =7I3�;J
93;!� 65���3D� 7;� ?H� 67;O83�7��� @27� 25I3� 95D3�
!23� ���=2!3�!� K�7=�3��� !7@5�D�� ;5!8�5���5!�7;� 7��
595�=595!�7;� @�!2� !23� K37K�3� =7I3�;3D�� �23�
�8�3��� 5�3� 5��3;�� �;� ?�77D<� �;� 95;;3��<� �;� �5;:� ��
=85=3��5;D� �;� �3��=�7;<� 65��T��K=� 7;� !23� 5D9�;��:�
!�5!7; � 74�$��<���<����74�K37K�3<�5;D�3M3�6���;=�5�
67;!�7�� 7I3�� C�<���<���� 97�3<� 5!� 5� D��!5;63� 74
$E<���� 9�� �23� �765�� =7I3�;93;!���� K8�3�H�I�65J
��5�<� 5;D� !23� 3��3;!�5�� 5D9�;��!�5!�7;� �3�!�� @�!2�
93;� �3��D�;=� 5!� 5 � I5�!� D��!5;63<� @27� ;3I3�� �5@

	�	 � E

    
 



C�� ��	����%	
!23 � 678;!�H<� 5;D�@27� 25I3� ;7� 5@8�5!3� >;7@J
�3D=3� 74� �!�� 95;;3��� )�D� �;�!�!8!�7;��� ��23�3�
93;� !239�3�I3�� 5�3� K3�K3!85��H� 625;=�;=<� 5;D�
�77>� 8K7;� �;D�5;� 5445���� 5�� 95!!3��� 74�I3�H� �3J
67;D5�H� �9K7�!5;63� !7� D793�!�6� 5;D� (8�7K35;�
K7��!�1[�� �23��765��=7I3�;93;!�<��;�!35D�74�?3�;=�
�3�K7;��?�3� !7� !23� K37K�3� @27�3� 5D9�;��!�5!�7;�
!23H�67;D86!<�5�3� 7;�H� 593;5?�3� 47�� !23���56!��!7�
!23���K7��!�65�� 4��3;D�� �;� (8�7K3<�@2��3�!!43�5445����
74� �;5�5� 5�3� !77� 679K�3M<�!77� 3M!3;��I3<�5;D� !77�
�397!3<� !7�?3�8;D3��!77D�?H<�7�<�47��!23�97�!�K5�!<�
!7� 3M6�!3� 5;H� �;!3�3�!� �;<� !23� K37K�3� 5;D� K5���5J
93;!�74�(;=�5;D� �;� �;D�5<�=3;3�5��H<�!23�56!��74�
!23��765�� =7I3�;93;!� 5�3��36�3!�H� K�3K5�3D�@�!2J
78!�67;�8�!�;=�7��5!!39K!�;=�!7�67;6���5!3�!23��8?J
T36!��47��@279�!23��5@��5�3�95D3�

�;3�74�!23� =�35!� D��5DI5;!5=3�� 74� !23� ���!��2�
=7I3�;93;!��;��;D�5����!23�I5�!�3MK3;�3�5!�@2�62�
�!����67;D86!3D<�5;D�!23�67;�3O83;!�@3�=2!�74�!5MJ
5!�7;� !7� @2�62� !23� K37K�3� 5�3� ;363��5���H� �8?J
T36!3DQ� �;� �;D�5�!23�3�5�3���M��765��=7I3�;93;!�<�
5;D� �;� (;=�5;D� 5;7!23�� 63;!�5�� 5D9�;��!�5!�7;<�
5��� K5�D�47��78!�74� !23� �;D�5;� �3I3;83<�7;�5��65�3�
74�3MK3;�3�74�@2�62� !23� �3�!�74� !23�@7��D�5447�D��
;7� 3M59TD�,�� �28�� !23� �5�5�H� 74�!23� =7I3�;7�:<�
=3;3�5�����3O85��!7�4�I3�!�93�� !25!�74� !23�4���!��7�D�
74�!23�!�35�8�H<�@2��3�5;��;D�5;��36�3!5�H����97�3�
2�=2�H� K5�D� !25;� 5;� (;=���2� �36�3!5�H�74� �!5!3��
�23�3� 5?78!�$<��C�6�I���74��639�3;=5=3D��;�!23�
T8D�6�5�<� 95=��!3��5�<� 5;D�4��65�� 5D9�;��!�5!�7;� 74�
�;D�5<�3I3�H0�7;3�74�@279�67�!��!23��;D�5;�K37K�3<�
�;6�8D�;=�2���K3;��7;� 7;� �3!��393;!<� 97�3�!25;�5�
K8��;3�T8D=3�74� !23� �79!� .�;=P�� �3;62�67�!��
!23� K37K�3� 74�(;=�5;D�� %�� ���!��2� �8�3� ��� �!����
95�;!5�;3D<�;7!� !2�78=2� !23� 54436!�7;��5;D�=77DJ
@����74�!23� K37K�3<�?8!� K5�!�H� !2�78=2�!23���D76�J
��!H<�5;D�K5�!�H� !23��@7�D<�5�I5�!�5�9H�?36793�
;363��5�H�� %;� �9K7�!5;!�K5�!� 74��!�98�!�?3�65�J
��3D� 7I3�� !23� %!�5;!�6� 5;D� �;D�5;� 7635;<� 5;D<�
97�!5��!H� �;6�8D3D<� ��� 95�;!5�;3D� 5 !� D78?�3� !23�
3MK3;�3�74�!23��593�47�63��;�(5�7K3�� �23�7;63���
74�!��3�@�T7�3� �;D�5;� 5�9H�5978;!�!7�5?78!�C<���<�
5;D� !23�3<� �3!���;=� K3;��7;�� �;6�8D3D<� 67�!� 5?78!�
!2�33�!�93��@25!� !23��593� ;89?3��@78�D�67�!��;�
(8�7K3�

� ! ����;7!<�27@3I3�<�!7�?3��8KK7�3D<� !25!�!23��5�=3�
�5�5��3�� 5��7@3D� !7� !27�3� 3;=5=3D��;�!23�5D9�;��J
!�5!�7;�74� !23��;D�5;�=7I3�;93;!�7��=�;5!3��;�3MJ
!�5I5=5;63� 93�3�H�� � ! �95H<� �;� 433!<� ?3� D7;5!3D�
�I23!23���!�?3�K7���?�3<�!G;� 5;H��35�7;5?�3� =�78;D<�
!7�95>3�5;H��3;��?�3�D�9�;8!�7;��;� !23���5978;!Q�
5;D� @23!23�� !23� 3M63��� !25!� 9 02 !�?3�D3D86!3D�
4�79� �793� D3K5�!90�!���278�D� ;7!�=7�!7��)43;73�
5�D34�6�3;6H��;�7!23���� �23��5�5��3D�74�(8�7K35;��
�;� �;D�5� �78�!� ?3� 2 �=2Q� 4���!<�?3658�3� 74� !23� 3MJ
K3;��I3� �!H�3� 74� ��I�;=� �;� !�Y6� 678;!�H<� 5;D� !23�
�993!��3� ;89?3�� 74� �3�I5;!�� 5;D� �3!5�;3��� !25!�
5�K3��7;� �;� 5;H� K�79�;3;!� ��!85!�7;� 98�!� >33KQ�
5;D<��367;D<�?3658�3�74�!23�95;H�3MK3;�3��5!!3;DJ
�;=� !23� !�5�;�;=� 5;D� 4�!!�;=� 78!�74�5�H78;=� 95;�
47��!23��;D�5;��3�I�63�� �44�� 7;3� 7��?7!2�� 0 �!23�3�
�78�63�� 74� 3MK3;D�!8�3� ?3� D�9�;��23D<� 74� @2�62�
!23�3� ��� ?8!� ��!!�3� K�7�K36!<� �!� ��� �D�3� !7� !5�>� 74�
95!3��5��H� �3D86�;=� !23� 67�!� 74�(8�7K35;� 48;6J
!�7;5��3���;��;D�5�*

�23� =�35!3�!� �3I3;83� @2�62� 5� 67�7;�5�� 39K��3�
3I3�� H�3�D3D<� 5;D<� �;� 456!<� !23� �5�=3�!� K8?��6� �3J
I3;83� �;� !23� @7��D<� !25!�74� ���!5�;� 5;D� V�5;63�
3M63K!3D<� ��� 8;3O85�� !7� 933!� �7� 3;7�978�� 5;�
3MK3;D�!8�3Q� 5;D�7;3�74�!23�@7��!�47�9���;�@2�62�
25D�=7I3�;93;!� 65;�K�3�3;!��!�3�4<�7KK�3���I3�5;D�
=��;�:;=� !5M5!�7;<� ��� !23� ;363��5�H� 67;�3O83;63��
.7�� ��� �!<�K3�25K�<��;� !23� K7@3��74�!23� ?3�!� D��J
K7�3D�5D99��!�5!�7;�986�!�G�593��7�5!3�!2����!5!3�
74� !2�;=�<� �7� �7;=� 5�� =7I3�;93;!� ��� 67;D86!3D�
7;� !23� K��;6�K�3�� 2�!23�!7� K3��3I3�3D� �;�� �23�
�;D�5;��3I3;83�5KK�75623���!7���<���<���b�<�5;D�67;J

��D3��;=� !23� K7I3�!H� 74� !23� K37K�3<� 5�� �;D�65!3D�
?H� !23� �7@��5!3�74�@5=3�<�5;D� !23� 679K5�5!�I3�H�
�95���5978;!�74�65K�!5��5;D��;D8�!�H��;� !��3�678;J
!�H<� !2��� ��� �5�D� !7� ?3� 3O8�I5�3;!� !7� 5;� 5;;85��
K8?��6��3I3;83��;� (;=�5;D�74� !@�63� !23� 5978;!��
)7�37I3�<� !23� ��D�5;��3I3;83� ;3I3�� D�9�;��23�<�
?8!<� 7;� !23� 67;!�5�H<� 95H� ?3� 67;��D3�3D� 5� K3�J
K3!85��@5��!5M5!�7;<�4�79� @2�62�!23�3����;7��3��34�
7��5?5!393;!�

�;3� 5DI5;!5=3� !23� K37K�3� 74� �;D�5� 63�!5�;�H�
D3��I3�4�79����!��2��8�3<�@2�62�!23H�;3I3��3;T7H3D<�
5!��35�!�!7�!23��593�3M!3;!<� ?347�3X04�33D79� 4�79�
DI���@5�<�5;D�4�79� 47�3�=;� 5==�3���7;� 5;D� �;I5J
��7;�� �8!��!�98�!<�5!�!23��593�!�93<� ?3� 56>;7@:�
�3603D�!25!�!23�3�?3;34�!��25I3� ?33;� K8�625�3D�5!�
;7� �;67;��D3�5?�3� K��63X!23� �8KK�3���7;� 74� 5���
679K3!�!�7;�5;D�398�5!�7;�?3!@33;�D�443�3;!�K5�!��
74�!23�678;!�HQ� 5;D�!23�3;!��3��56��4�63�74�;5!�7;5��
�;D3K3;D3;63<�56679K5;�3D�@�!2�5;�8!!3��27K3�3��J
;3��� 74� !27�3� �8663��48�� �8�8��36!�7;�� ?H� @2�62�
7!23�� %��5!�6� K37K�3� ��D� !239�3�I3�� 74� !T�5;;H<�
5;D�K�768�3<� 5!��35�!<� 5�9793;!5�H�93��6�7!�7;�74�
!23��� 67;D�!�7;�� `���5!� K�7?5?���!H<� �!� 95H� ?3�
5�>3D<����!23�3�74� !23��!5?���!H�5;D� K3�95;3;63�74�
���!��2�D79�;�7;�� �2������5�O83�!�7;�97�3�35���H�
K8!� !25;� 5;�@3�3D�� 	7� K37K�3� �9D3�� !23� �593�
6��689�!5;63�� 3I3�� K7��3��3D� �862� 5;� 39K��3�?3J
47�3<�7��5;H!2�;=��3�39?��;=�� ! Q� 5;D� !23�3�3M��!�<�
!23�347�3<�;7�K�363D3;!�!7�=�I3�5��3K�H�� �7@3I3�<�
�!�95H�?3�45���H��5�D�!25!� �;D�5�5KK35���!7�?3�;��:�
5��5��5?�3<� 3M63K!� ?H�5�;5!�7;� !25!� 25�� !23�679J
95;D�74� !23��35�� �3���5;D� 4�7;!�3�� ��� 43;63D� ?H�
�9K5��5?�3� 978;!5�;�<� 5;D� ?H�D3�3�!��5;D� ��I3��:�
!25!�678�D�;7!� ?3� !�5I3��3D� ?H�5;��;I5D�;=� 5�9H�
@�!278!�=�35!�D�44�68�!H�5;D��7���� 	7�D78?!<�27@J
3I3�<� �4 ����!��2� !�77K�� 6�7��� !23� ;5!8�5�� ?5���3���
!25!�K�7!36!��;D�5<�5;D�5DI5;63��;!7��3;!�5��%��5<�
!23H�95H�933!�.8���5;�!�77K�� 7;� =�78;D� 67;=3J
;�5��!7�!239�� �8!��7��7;=�5�� ,�35!� ���!5�;� 67;J
4�;3�� 23��3�4� @�!2�;<� !23� K�7K3�� ��9�!�� 74� �;D�5<�
!23�3������!!�3�!7�435��4�79�47�3�=;�5==�3���7;�� %;�
5!!56>� ?H�%��5!�6� K7@3��� ��� 78!�74� !23� O83�!�7;��
5;D�!23�D5;=3��74�V�3;62�5;D�.8���5;��;I5��7;����
45��97�3�6���93��65��!25;��35��

$1�% �!���%�  ������'�(��� ��%�(�����0X���6� ��;J
D77�<�5��5��35DH� �!5!3D<� 67;�!�!8!3� ��M!2:�3I3;!2��
74� !23�K7K8�5!�7;�74���;D7�!5;�Q� ?8!� !23� �395�;J
�;=��;25?�!5;!�<� !278=2�!23��!76>�� @3�3� �;� 95;H�
65�3��7��=�;5��H�D�443�3;!<�5�3�;7@��7�9862�5���9�J
�5!3D� @�!2�!239�!2�78=2�5�9�M!8�3�74� ?�77D<�5;D�
!23�5D7K!�7;�74��;D�5;�95;;3���5;D�68�!79�<� !25!�
47��78��K�3�3;!� K8�K7�3�!23�@27�3�K7K8�5!�7;�95H�
?3�67;��D3�3D� 8;D3�� 7;3� 235D�� �;�K7�;!�74��563<�
!23���;D77��25I3�?33;��3=5�D3D� ?H�;5�8�5���!5�5��
?3�7;=�;=� !7�@25!� !23H�65��� !23� �5865��5;<� 5;D�
3I3;�!7�!23��593� 459��H�74� !25!��563�5��!23�@*2��3�
�75;�74�(8�7K3�� �8!� !2������5�45;!5�!�65�� ;7!�7;<�
47�� @2�62� !23�3� ��� 25�D�H� 3I3;� �7� 9862� 5�� !23�
�25D7@�74�5� 478;D5!�7;�� �23� 7;�H� !2�33� K78�!��
�;�@2�62�5;H�5;5�7=H�25��?33;�D��67I3�3D�?3!@33;�
!23���;D77�5;D�(8�7K35;�5�3�!23�7I5��47�9�74�!23�
4563<�!23��25K3�74�!23�235D<�5;D�!�563��74�5�63�!5�;�
67998;�!H�74��5;=85=3�� �;� 3I3�H� 7!23�� �3�K36!�
!23�K7�;!��74�63;!���!� 5�3� �;679K5�5?�H�97�3�D3J
6���I3�!25;�!27�3�74��3�39?�5;63�� �23� (8�7K35;�
���@2�!3<� !23� ��;D77� D5�>�� �23� (8�7K35;� 15;D�
2������!23�7;�H��563�!25!� ��� �7� D��!�;=8��23D�� 25��
5;��;4�;�!3�I5��3!H��;� !23� 67�78��74� !��3�25��<� 4�79�
4�5M3;�!7�?�5D3<� 5;D�=�35!�I5��3!H��;�!23�67�78��74�
!23�3H3<�4�79���=2!�?�83�7��=�3H�8K�!7�D5�>�?�7@;���
@�!2� !��3� ��;D77� !23� 67�78�� 74� !23� 25��� ��� 3I3��
?�56><� 5;D� !23�67�78��74�!23�3T*3�3I3��D5�>�?�7@;��
�23� (8�7K35;� ��� !5��3�� !25;� !23� ��;D77<� 97�3�
�7?8�!<�5;D�97�3�K3��3I3��;=�� (I3;��;�!23� �8D3�!�
�!5!3��74�6�I����5!�7;<� !23�(8�7K35;�25��3M2�?�!3D�
5� 4��9;3��<� K3��3I3�5;63<� 5;D� 3;!3�K���3� @2�62�
�!��>�;=�H�67;!�5�!�@�!2� !23� 433?�3<� ��7@<� 5;D� ��:�

�

    
 



��	����%	` ��N�
�3�7�8!3�625�56!3��74�!23���;D77�� �;�!23�K3�47�9J
5;63� 74� 7�D�;5�H� �5?78�� �;� !27�3� 39K�7H93;!��
@23�3�!23�3�5�3�935;��47�� D�5@�;=�5 �T80!� 679K5:�
���7;<� !�03�)?78�� 74�E��� (;=���299�� ��� 3O85�� !7�
!��5!�74��"����7�D�;5�H��;D�5;��� �2�33��;D�5;��35J
93;�@���� 25�D�H�K3�47�9�!?3�@7�>��4� 7;3�(;=���2�
�35;89<�5;D�!2�33�?5!!5��7;��74� �3K7H��@78�D�;7!<�
�;�5;H�65�3<��8KK�H�!23�K�563�74�5 ���;=�3�?5!!5��7;�
E0��(8�7K35;��� �23�3� ��� ��!!�3� D78?!�?8!�!25!� 5;�
3F'85���;43��7��!H�@78�D� 25I3� ?33;� !23��;�8�!�74�5�
!��5��74��!�3;=!2�@�!2�5�-795;� �3=�7;�7��5�,�33>�
K25�5;M�� �23;� !23� �>���� �3O8��3D� �;� 5;H�K5�J
!�68�5�� 39K�7H93;!� ���0 � �;� 5978;!<� 5;D� !23�
(8�7K35;����3;5?�3D�!7�5I5���2�9�3�4� 74��9K�7I3D�
!77��<�@2�62�!23���;D77�3�!23�� 65;;7!�7�� @����;7!�
8�3<�!23�D��K5��!H�?36793�� �!���� =�35!3��� �;�K2HJ
��65��47�63�5;D�67;!�;8�!H�74��5?78��!23� ��;D77����
8;O83�!�7;5?�H�;7!�7;�H�?3�7@�!23�(8�7K35;<�?8!�
?3�7@� !2 3 <�%�5?<�!��3��3���5;<� 5;D<�5?7I3� 5��<� !23�
�2�;3�3�

�;�7;3�K2H��65��O85��!H�!203 � > � 5� ��;>�;=�D��:�
�;6!�7;0?3!@33;� ��;D77�5;D�(5�F0&;�� �23
(8�7K35;� ��� ?7�;� @�!2� 5;� �;4�3M�?�3� 5;D� 679J
K5�5!�I3�H� ��=�D� 4�?�3Q� !23� ��;D77� @�!2� 5 � 4�?�3�
97�3� K��5;!� 5;D� �74!� !25;� !25!� 74� (8�7K35;�
@793;�� �2��� D��!�;6!�7;<� 27@3I3�<� �� 5� 93�3�
95!!3�� 74�6��95!3<� 47�� !23� O85��!H� �8KK7�3D� �;�
!2����;�!5;63�!7� ?3� K368��5�� !7�!23���;D77� 4�593�
��� 67997;� !7� !25!�74� ;5!�I3��74�3I3�H�@5�9�6��J
95!3Q� 3I3;� ��37�3� (8�7K35;�<� �;� !23� R3�H� 4���!�
=3;3�5!�7;<� 5�3� D��!�;=8��23D� ?H� � ! � �2��� 4�3M�J
?���!H� �;� !23� 5;�95�� 4�?�3� 25�� ?33;� �8KK7�3D� ?H�

>��793�7?�3�I3���!7�?3�56679K5;�3D�@�!2�0 3 5 ! ��4�;:�
��?���!H�5;D�568!3;3����;�!23�7�=5;��O4��3;�3<�67;J
43���;=�8K7;�!23���;D77� 5 � �395�>5?�3�5DI5;!5=3�
�;� �793� 74� !23� ;�63�!� 74�!23� 95;85�� 5�!��� �8!�
!23�3� �339��;7�!�8!2��;� !2���2HK7!23����5;H�97�3�
!25;�!��3�3�@*78�D�?3��;�2;50;�;=<��7;!�5�H�!7�5��
3MK3��3;63<�!25!�!23�D3��65!3�5;D�99�30�5;!4�;=3M��
74�5� @795;� 67;43�� 8K7;� 23��� 5;� 5DI5;!5=3� �;�
�>���3D� �5?78�� 7I3�� 9 5;�Y�;� !23� 4�;3�� K�763��3��
74�93625;�6� 5�!<� 25?�!� �77;� =�I3�� !7� !?3� ��=�D�
25;D�74� !23� (8�7K35;� 5�!��5;� 5� ;�63!H�74� !7862�
5;D� 5� D3M!3��!H�74�3M368!�7;� @2�62� ;7� ��;D77�
25�� 3I3�� H3!� 5!!5�;3DQ� �;� =3;3�5�<� !23���;D77��
K7��3��� 97�3� 5=���!H� !25;� !23� (8�7K35;�<� 5;D�
!23��� ;�9?�3;3��� ��� 5����!3D� ?H� !23� ��=2!;3��� 74�
!23���K3��7;��� �23H� 5�3<�!7*5��395�>5?�3�D3=�33<�
!23�?3�!�;9��3��<�!23�?3�!� @�3�!�3��<� 5;D� !23�?3�!�
6��9?3���74�%��5�� �;�!23�3� �3�K36!��!2O��3���5;�<�
%�5?�<�5;D��2�;3�3<�5�3� ;7!�!7� ?3� 679K5�3D�@�!2�
!239�� �3;63��!�47��7@��!25!<�5��7�D�;5�H��3593;<�
!23H�5�3�45��97�3�D3M!3�78�� 5;D�8�348�� !25;�5;H�
74�!23�3� ;5!�7;�<� H3!� 5� 63�!5�5�@5;!�74�4��9;30�
5;D� K�3�3;63� 74� 9�;D� �;65K56�!5!3� !239<� 47��
744�63��<�7�� 3I3;�47�� �!33��93;<�5;D<��;�!2��� �5!!3��
65K56�!H<� !23� ;5!�I3�� 74� !23� �2���KK�;3� ���5;D��
5�3� �7� K�343�5?�3� !7� !239<� !25!<� @23;3I3�� !23H�
65;�?3�7?!5�;3D<�!23H�5�3�5�@5H��39K�7I3D<�!7�!23�
!7!5��3M6�8��7;�74� !23� ��;D77��� %� �9D77�
87!�?3�8�=3D�!7� 5;H�K3��7;5�� 3M3�!�7;�47�� 5�=�35!�
�3;=!2�74� !�93� @�!278!� K�7D86�;=� 45��8�3� K�� 3MJ
258�!�7;<� (I3;� �;� !23��� 7@;� 678;!�H� 5;D� 6��J
95!3� !23� �3K7H�� 25I3�?33;� ?35!3;�?g0� (8�7K35;�
!�77K�<� �;�5��7;=��8663���7;�74�47�63D�95�623��

%97;=� !23� ��;D77� ;5!�7;�<�!278=2� !23� 679J
97;� 435!8�3�� 74� !23��� K2H��69� 5;D� �;!3��36!;5��
625�56!3�� 5�3� =3;3�5��H� @3��� K �3 ��3D <� 9862�
I5��3!H�3M��!�X97�3<� K�7?5?�H<� !25;� 597;=� !23�
;5!�7;��74�(8�7K3�� �2���I5��3!H�25��?33;�5�6��?3D�
!7� D�443�3;63�74� �5!�!8D3� 5;D� 6��95!3<� 5;D� !7� F�:�
I3���!H�74�5��93;!Q� �!� 25�� ?33;�544��93D�!25!� !23�
�;25?�!5;!��74��23� �78!2<�@27�3� 62�34�5��93;!� ���
��63<� 5�3� �95��3�� 5;D� 433?�3�� !25;� !27�3� 74� !23�
;7�!2T@27�3� 62�34�?�35D�679���� @235!� 5;D� 9��J
�3!�� (MK3��3;63� �27@��!25!� !2���7K�;�7;����@�!2J
78!�5;H�478;D5!�7;�� �23��95��3�!�5;D�!23�433?�3�!

459��H� 74� ��;D77�� 5�3� !23� ;5!�I3�� 74� �3;=5�<�
@27�3:� �765��!H���� ?3!@33;� !23� E$�!�5;D�E�!2�D3=��
	�� �5!�Q� !27�3� ��I�;=� 5� D7S3;� D3=�33�� 45�!23��
�78!2<<�5;D� 8K7;� !23� �593�I3=3!5?�3� 5��93;!<�5�3�
!5��3�<� 97�3� �7?8�!<� 3;3�=3!�6<� 5;D� 25�DH�� �23�
;5!�I3�� 74�!23� !5?�3��5;D<� @27�3� I3=3!5?�3� 5��J
93;!���� ;3�!23�� ��63�;7�� @235!<� 5�3�3O85��?8!�;7!�
�8K3��7��!7� !23� �;25?�!5;!��74� !23� �5�;5!�6<�7��74�
!23��7@"FD59K�675�!�74�)5�5?5��� �23� !5��3�!�5;D�
97�!��7?8�!<�?8!�;7!� !23�97�!�56!�I3�7�� 5=��3<�5�3�
!23��;25?���74� !23� 8KK3�� K7�!�7;�74� !23�I5��3H�74�
!23�,5;=3�<�@23�3�5�43@�74� !27�3� �;�35�H�6��689J
�!5;63����I3� 7;�H� 7;� @235!Q� !23� 95T7��!H�74� !23�
K37K�3�7;�?5��3H�7��9���3!�

� ! � ��� !23� O85;!�!H� 5;D�;7!� !23� O85��!H�74�!23�
I3=3!5?�3� 5��93;!� @2�62� 25�� !23� 97�!� 95!3��5��
�;4�83;63��;� �;D�5Q� �!� 95H�?3� �5�D<� !25!� �;���;:�
D7�!5;� =3;3�5��H�!23�3� ��� 5� @�D3�� D��!�;6!�7;� �;�
K2H��65��D3I3�7KK�3;!� ?3!@33;�!23�6�5��3���;�35�H�
6��689�!5;63�� 5;D� !23� K77�<� !25;� �;� 5;H� 7!23��
678;!4H�� �23� ��;D77�� 74� !23� 8KK3�� 5;D� 97�3�
D��!�;=8��23D�6�5��3�<�5�3�5�97�!��;I5��5?�TP0��5�a43�<�
�!78!3�<� 5;D� 25;D�793�� !25;� !23� K77�� 5;D� D3J
=�5D3D� 6�5��3��� �23� 97�!� �;5!!3;!�I3� 7?�3�I3��
65;;7!�45���!7�;7!�63�!23��8K3��7��!H�74�!23�9���!5��*0<�
93�65;!��3<� 5;D� 5?7I3� 5��� !23� �563�D7!5�� 6�5��3��
7I3��!23�67997;��5?78��;=� K7K�� �23� �3K7H�� 74�
!23�5�9H�74��3;=5�<�@27�5�3�5��3�36!�7;�4�79�!23�
;893�78��H3795;�H�74� !23�;7�!23�;� 5;D� 63;!�5��
K�7I�;63�<� !278=2� I3�H��;43��7�� �;� �!�3;=!2� 5;D�
3;3�=H<�5�3� 3O85�<��4� ;7!� �8K3��7�<��;� �!5!8�3�5;D�
K3��7;5�� 5KK3542;63� !7�!23�67997;��8;�74� (8�7J
K35;�!�77K�Q� 5;D�3I3;��;�!23��!�33!�� 74� �5�68!!5<�
5 ��!�5;=3��65;;7!� 45��� !7� ?3� �!�86>�@�!2� !23�D��J
K5��!H��;�!23�5KK35�54�33�74�!23�@3��:43D�93�625;!<�
7��?�7>3�<�5;D�!23��O85��D�25�4:�!5�I3D��5?78�3��7��
5�!��5;�� �23�978;!5�;30<�5;D�=3;3�5��H�5���!23�
�39�:?5�?5��78�� !��?3�<� 5�3� �27�!<�3956�5!3D<�5;D�
���:�77>�;=<�K5�!�68�5��H�!27�3�@27�=5�;�!23�����I3J
��277D� ?H� !23�625�3<�7�� ?H�67��36!�;=� !23�;5!8�5��
7?T36!�� 74� !23� 47�3�!�<� �O72� 5�� 27;3H<�@5M<� 5;D�
D�8=��� �23�3���5I3��5�3�43@��;�;89?3�<�5;D�!2���
���!23�65�3��;�5��!23�K7K8�78��K5�!��74�!23�678;!�H0�
!23H�5�6��;�K3��7;5�� 5KK35�5;63�;35��H�7;�5��3I3��
@�!2�!23��3�!�74� !23� K35�5;!�H<�5;D�;7!�!7�?3�D��J
!�;=8��23D� 4�79� !239�� �23�3<� 27@3I3�<� !23H�
5�3� ;893�78�<�5;D� @27�3� !��?3�� 5�3� �;� 5��3�I��3�
�!5!3<�!23H�95H�?3� 35���H� D��!�;=8��23D�4�79� !23�
�3�!� 74� !23� 67998;�!H� ?H� !23��� 8=��;3��<� �95���
�!5!8�3<� 5;D� 433?�3� 4�593�� %�� 5 � =3;3�5�� �8�3� �!�
95H�?3� �5�D� D7@;<�@25!3I3�� ?3� !23�6��95!3<�5;D�
@25!3I3�� !23� =3;3�5��5����3;!<�!25!�@23�3I3�� !23�
K��63F74��5?78������@<�5;D�!27�K37K�3�67;�3O83;!�H�
679K3�3D�?H� ;363���!H� !7� ��I3� 8K7;� !23� �7@3�!� ��
D3�6��K!�7;� 74�477D<���� 8K7;� !23� �95��3�!�K7���?�3�
O85;!�!H�74�5�?3!!3��D3�6��K!�7;� !25!�@�����8KK7�!�
��43<�!23�=�35!�95����0 �!23��;25?��5�3� !23�97�!� D3:� W�
=�5D3D��;�?7DH<�5��@3���5���;�9�;D�

� ! � ��� 5� K7K8�5�� ?8!� 3��7;378�� ;7!�7;� !25!�!23�
��;D77�� ��I3� 5�97�!� 3;!��3�H� 7;� 5� I3=3!5?�3�
D �3!�� �862�5�456!�@78�D� ?3� �;67;���!3;!�@�!2� !23�
K2H��65��;5!8�3� 74�95;<�@27<��;� �35��!H<����79;�J
I7�78�<� �23� 97�!� 45�!�D�78�� 74� !23� ��;D77�� �;�
K7�;!�74�D�3!�5�3�=�35!�35!3��� 74�9��>�5;D�?8!!3�Q�
4��2� ��� 5��7� 3M!3;��I3�H� 8�3D� ;35�� 5��� !23� �35:�
675�!�<�5;D� 7;�!23� �27�3�� 74� !23�K��;6�K5����I3��Q�
5;D�;7;3�74�!23� K37K�3�74��;D�5�27�D�!2���D3�6��KJ
!�7;� 74�477D� 5�� 5?79�;5?�3<� 3M63K!� !23� �;25.�
74�!23��397!3��;!3��7�T�@27�25I3�;7�935;�� 74�K�7J
68��;=� �!�� (I3;�4�3�2<�27@3I3�� 65K��6�78�� �;� !23�
�3�36!�7;<� ��� 7665��7;5�H� 35!3;� ?H� !23� =�35!3��
K7�!�7;�74�!?3���;D77� K37K�3<� 5;D� �!� ���!23�@5;!�
74�935;�<� �5!23�� !25;� �3��=�78�� �6�8K�3�<� !25!�
95>3��!239��34�5�;� 4�79� �!�� �;� 65�3�� 74�8�=3;!�
;363���!H<� 3I3;� �3��=�7;� 58!27���3�� 5;H� >�;D� 74�
477D<�5;D��;� !23�3I3;!� 74�459�;3<� 5���529�;�95H�
35!�!23���9?�74�5�D7=�

    
 



CC�� ��	����%	
�K7;�!23��;!3��36!85��5;D�97�5��O85��!�3��74�!23�

��;D77�<�5�I3�H�43@�@7�D��@�����844�63�� �23�97�3�
3D865!3D� 6�5��3�<�5;D��!����4�79�5�67;��D3�5!�7;� 74�
!23�625�56!3��74�!23\3�7;�H�!25!�5��H�4 0 �67;6�8��7;�
65;�?3�D�5@;<�95H�?3�K�7;78;63D�@�!278!�230!5:�
!�7;�!7�?3�5��2�3@D��@5�H<�5;D�568!3�K37K�3�� �8?J
!�3!H<�K3�25K�<�97�3� !25;� �!�3;=!2<� !23� K�79�J
;3;!�625�56!3��74�!23����;!3��36!�� ,77D��9�!5!7��<�
!23H�25I3� 2�!23�!7�D��67I3�3D�;7�7��=�;5�� K7@3���
74�9I3;!�7;�� �23H�25I3� ��!!�3� �95=�;5!�7;<� 47��
!23�K77��D��!39K3�3D�D�359��74�!23���!237�7=H�5;D�
��!3�5!8�3�5�3�;7!�3;!�!�3D�!7�!2��� ;5�23�� �;�K�56J
!�65��=77D��3;�3�!23H�5�3�D36�D3D�H�?3�7@�!23��2�J
;3�3�� �;�I�=78��5;D�95;��;3���74�9�;D<�!23H�5�3�
?3�7@�!23�%�5?�<�!23��3���5;�<�5;D�!27�3�)7259J
93D5;�;5!�7;��74��5�!5�T00��27��3;!�47�!2� !23�93;�
!25!��;I5D3D�5;D�67;O83�3D�!239�� 	7�679K5���7;�
@�!2�(8�7K35;�;5!�7;�� 65;� ?3� 95D3<�?3658�3�!23�
67;!�5�!����!77�=�35!�!7�5D9�!�74�5;H�K5�5��3��� �23�
D3K5�!93;!��74�9D8�!�H<��;��2�62�!23����;!3��36!85��
4568�!�3��0K35��!7�97�!�5DI5;!5=3<�5;D�47��@2�62�
!23H��339� ?3�!� 4�!!3D<� 5�3� !23� 5D9�;��!�5!�7;� 74�
T8�!�63�5;D�4�;5;63�<�5;D��862�?�5;623��74�!�5D3�5��
D7� ;7!� ��2K�H� !23� K7��3���7;� 74� 679K�323;��I3�
>;7@�3D=3�5;D�?7�D�3;!F[K���3�

�23�97�5��625�56!3��74�!23���;D77�����!23�=�7@!2�
74�K�7?5?�H�95;H�!278�5;D�H35���74�5;5�62H�5;D�
7KK�3���7;�� �862�5�67;D�!�7;� 74� �76�3!H�K�7D863���
;7� D395;D� 47�� 65;D78�0� �;!3=��!H<�7�� �;=3;878�J
;3����<� 5;D�597;=� !23���;D77��!23�3�O85��!�3��65;�
25�D�H�?3��5�D�!7�3M��!�� (5K56�!H<�I�7�3;63<�4�58D<�
5;D��;T8�!�63� 625�56!3���3D�!23�;5!�I3��8�3��Q� 5;D�
!23�8�83D�@35K7;��74�D343;63<�I�S�<�T0�3277D<�5�!�J
4�63<�62�65;3<�5;D�D363�!<�25I3<�67;�3O83;!�H<��K�8;=�
�K��;�5?8;D5;63�597;=�!23�K37K�3�� �; ��3T4��!H<�47��
=3;3�5!�7;�<��;!3=��!H�95H�?3��5�D�!7�25I3�?33;�5!�
5� D��67I9!��;��;D�D<�5;D� D��098�5!�7;� 5!� 5� 2�=2�
K�39�89�� ��7?�!H�5;D�65;D78��5�3�I��!83���2�62<�
�;�456!<�6�8�D� ;7!�?3�K�56!��3D�@�!2� 5;H��3=5�D�!7�
K3��7;5��4�d3D79<��43<�7��K�7K3�!HQ� �;��8D��5��!5!3�
74� !2�;=�<� �862� 5� �0K�3!78� 5�� :5;� 27;3�!� 95;�
@78�D� 25I3� ?36793�!23��;3I�!5?�3� K�3H�74�5�27�!�
74�>;5I3�<�5;D�@78�D� 25I3� ?33;� �58=23D� 5!� 5;D�
D3�K��3D�� ,3;3�5��H���95H�?3��5�D�!25!�!23���;J
D77�� �3�D79� �K35>�!23�@27�3�!�8!2�@�!278!��793�
93;!5�� �3�6;*5!�7;�� '8D�6�5�� K3�T8�H����K�56!��3D�
�;���;D7�!5;�K3�25K��7;�5�@�D3���65�3�!25;��;�5;H�
7!23��678;!�H��;�!23�@7��D�� �23��T5!��2�678�!��74�
T8�!�63�25I3�?33;�?�593D�47��3;678�5=�;=�!23�6��93<�
5;D�K�7?5?�H<�!7�5�63�!5�;�3M!3;!<�!23H�D7��7Q� ?8!<�
�K7;� !23� @27�3<� !23H�65;� 7;�H� ?3� �77>3D� 8K7;�
��9K�H�5��5;�5�3;5�47��!23� 3M2�?�!�7;� 74� !2���I�63�
8K7;�5�=�35!� �65�3�� V5��3277D� 5;D� 3O8�I765!�7;�
5�3� �;�3K5�5?�3� 4�79� �862� 5� 67;D�!�7;� 74��76�3!H�
5��!25!� 74���;D7�!5;<�5;D� 25I3� 625�56!3���3D�!23�
95;;3���74�!23���;D77��4�79�!23 ��3�5�@23;�(8�7J
K35;��4���!�56O8��3D� 5;H�58!23;!�6��;47�95!�7;��3J
�K36!�;=� !239�� �23� D3�6��K!�7;� @2�62� �3�;�3�<�
7;3� 74� !23� 97�!� 5668�5!3� 74� !�5I3��3��<�25��=�I3;�
74�!23���;D77��8;D3��%8�8;=S3?3<�����!��6!�H�5KK��J
65?�3� !7� !23� K�3�3;!� !�93��� ���������59� '7;3�<�
74!3;� !23��� �;D��6��9�;5!3� 38�7=��!<�D36�5�3D�4�79�
!23�?3;62�2��� 67;I�6!�7;<�!25!�544�D5I�!�� 74�3I3�H�
�95=�;5?�3�456!�9�=2!�5��35���H�?3�K�768�3D��;�!23�
�!�33!��5;D�95�>3!��74��5�68!!5�5��5;H�7!23��5�!�6�3�
74�!�544�6Q�5DD�;=<�7;�!23��8?T36!�74�75!2�<�!25!�3I3;�
�4�5�47�9� !23� 97�!� ?�;D�;=� 7;� !23� 67;�6�3;63��74�
93;�@3�3� 3�!5?���23D<�!23�3�@78�D� ?3� 478;D� 43@�
��;D77�67;�6�3;63��!7�?3�?78;D�?H��!�

%97;=�!23�?3!!3��O85��!�3��=4�!23���;D77��95H�
?3��36>7;3D�4�8=5��!H0<�K5!�3;63<�D76���!H<�5;D�3I3;�
���D8�!�H�� �8!�!23�;��!�74�!23�3�I��!83��95>3�<��;�
95;H�65�3�<�!77�;35��5;�5KK�7562�!7�5I5��63�� �2���
��� 5� O85��!H�74� !23� ��;D77� 625�56!3��@2�62� �!� ���
;7!�I3�H�35�H�!7�3MK�5�;�� �23�8�85��34436!�74�?5D�
=7I3�;93;!<�?H��3;D3��;=� K�7K3�!H��;�368�3<����!7�
95>3�!23�K37K�3�K�7D�=5�<�5;D��4�;7!��;D�443�3;!�!7

������%��
K7��3���7;<�5 !�5���3I3;!�� 65�3�3���74�566898�5!�;=��
�;D78?!3D�H�7KK7��!3� 34436!��25I3<�?33;�!23��3�8�!�
597;=�!23���;D77��� %�!278=2!48��@��!3�<�3;D35J
I78��;=�!7�56678;!�47���!<��5H�<�"���5I3�H�25���25�KJ
3;3D�!23�;5!8�5��4�;3;3���74�5���!23��K���!��74�%��5��
V�79� !23� D�44�68�!H�74�7?!5�;�;=<�5;D�!23� =�35!3��
D�44�68�!H�74�K�3�3�I�;=<�!23��,3;!77�� 5�3� �;D345!�J
=5?�3��;�?8��;3��<� 5;D�95�!3���74� !23�97�!�3MO8�J
��!3�D����98�5!�7;��;�5���5445���� 74��;!3�3�!<P� �2���
�!5!3��!23�456!�I3�H�67��36!�H<�?8!��35I3��!23�658�3�
@27��H�8;56678;!3D47�Q�47�8;D78?!3D�H���5I3�H�25��
K�7D863D�;7��862�34436!�7;�!23�%�5?�<�!23��8�>�<�!23�
�3���5;�<�!23��2�;3�3<�7�� 3I3;�!��3�)725993D5;��
74��;D�5�� �23�D76���!H<�!77<�74�!23���;D77�����I3�H�
9862� 5>�;� !7� K5���I3;3��Q� !23H� 5�3� 5�97�!� 5��
35���H�!�5�;3D�!7��8?9�!�!7�7KK�3���7;�5;D��5K56�!H<�
5��!7�3;D35I78�� !7� �9K�7I3�5;D�593;D�!23���67;J
D�!�7;�� 1V7��48�!23��D3!5���<��33�> % ; � � � 7 � # � � � � � � " �
5;D�!23�5�!���� � % ' � � " � � � ! ) � 4 " � 5;D�� � ; # � � ��

��-����(.,<�5�!7@;�74���8���5;����3��5<�5;D�
5� 67;��D3�5?�3� 39K7��89� 47�� !23� ��;3;� 95;8456J
!8�3�� 74� !25!� K�7I<<�65K��6��6�<�7;� !23� �7?3�<�;35��
!23�-�3�3;=3?��=3<�EC�9��������3=;�!S�� �7K���<N���
�;�$��$�� �23� !7@;� �!5;D�� �;�5�I3�H�2�=2� ��!85J
!�7;<�$<�N��4!��5?7I3�!23��3I3��74�!23��35�� � ! ����47�J
!�4�3D� 5;D�@3��� ?8��!Q� 25���� �8?8�?�<� C� 628�623�<�
7;3� 74�@2�62� ��� ��7!3�!5;!Q� 5� =H9;5��89<� D354�
5;D�D89?�5;D�7�K25;�5�H�89�Q� 5;D����!23��35!�74�
!23�678;6��<�5;D��8K3��7��678�!��47��!23�6��6�3�� V�;3�
�5@;� ��� @7I3;<� �;� !23� ;3�=2?78�277D<� �;� @2�62�
!23�3� 5�3� 5��7� 95;H� �8=5�� �34�;3��3�<� ?�3562�;=�
3�!:5?���293;!�<� 5;D� K5K3�:9������ �!�� 95;8456J
!8�3�<� 27@3I3�<� 25I3� 45��3;� 744� I3�T*�9862� ��;63�
!23�9�DD�3�74��5�!�63;!8�H�� �5�9?9;;<�!23�97�!�
63�3?�5!3D�@5!3��;=:K�563�74����3��5<����5!�;7�=�35!�
D��!5;63�4�79�!2���!7@;�

��-���V(��<� 7�� �(-�V(��<� 5� !7@;� 74�
�3��3:�5��3�<� K�7I��V8�D5<� 65K�� D��!���5;D� K��;6�J
K5��!H�74�!23 � �593� ;593<�7;� !23� V8�D5<�@2�62����
23�3�6�7��3D�?H�5��!7;3�?��D=3<�AE�9����(���5��3���
�7K���<�$���;� $��$�� �23� !7@;��2�@5��3D<�5;D� 25��
E�628�623�<�5;�27�K�!5�<�5;�7�K25;�5�H�89<�;893J
�78�� 7!23�� 625��!�3�<�5;D� !23� ?3�!:!7;D86!3D��5�:�
I�8��!�67��3=3��;�!23� 3�36!7�5!3�� � ! � 25��5��7��793�
@77��3;�6�7!2�456!7��3��5;D�!5;;3��3��

������	<�5�95�>3!�!70I;�5;D�K5���74�(;=�5;D<�
���� �3�!47�D<� 28;D�� ��!62�;� 5;D� ���!7;<� 7;� !23�
,�35!�	7�!23�;� �5��@5H<�A$�9<�	<�?H��<��7;D7;<�
5;D� $A0� 9��	RR���3�!47�D�� %�35� 74� K5��<��<$C��
56�3�Q�K7K��74�D7���<���<�5;D�74�!7@;<��<AA���;�$��$��
�23�!7@;��!5;D��5 !�!23�477!�74�5��!33K�2����?3�7;=J
�;=�!7�!23��2��!39� �5;=3<�5;D�67;���!�� 74��3I3�5��
�!�033!�<����3=8�5��H��5�D�78!<�5;D���;3D�@�!2� 7�D�?8!�
@3��:?8��!�?78�3��� �23�628�62<��;� !23�7�;593;!5��
,7!2�6� �!H�3<� 25�� >� �7@� 39?5!!�3D� !7@3�<� �8�J
978;!3D�?H�5��K��3<�5;D�5����K7�62<�5�4�;3��K36�93;�
74��8D7��5�62�!36!8�3�� !23��;!3��7�<�@2�62������62�H�
7�2593;!3D<� 67;!5�;�� 5� 68��78�� 47;!<� 5;D� 95;H�
�K�3;D�D�;�7;893;!��� �23�3�5�3��3I3�5��K�563��74�
�602�K� 45�� D���3;!3��<�E�3;D7@3D� �6277��<�E��5;J
65�!��5;��6277��<�5;��;45;!� �6277�<�5;D��793�5�9�J
278�3��� �23�!�5D3�74���!62�;<�@2�62*�;�!23�$�!2<�
$C!2<�5;D� $�!2� 63;!8��3�<�@5��5��5�=3�@77�:�!5K�3<�
���;7@� 6 2 �0 H �67;4�;3D� !7� 935��;=� 5;D� 95�!�;=<�
�!�� 95�>3!�� ?3�;=�@3��� 5!!3;D3D� 5;D� 5?8;D5;!�H�
�8KK��3D�@�!2�=�5�;�� �!�5@:K�5�!�;=�39K�7H��95;H�
25;D�Q� 5;D�!23�3����5����>:9����� �23� !7@;� ��� D�J
I�D3D��;!7�A�@5�D�<�3562�=7I3�;3D�?H�E�67;�!5?�3��
5;D�E�235D?7�78=2�<�5KK7�;!3D�?H�!23��7�D� 74� !23�
95;7��� �3!!H � �3���7;�� 5�3� 23�D� ?H� !23� 678;!H�
95=��!�5!3��3I3�H��83�D5H<�!23�95�>3!�D5H�� V5���<�
(5�!3��5;D�� 2�!��83�D5H<�47���233K�5;D�K3D�5�H�

��%	,:��<� 7�� /(����� -�R(-�� �33�
���%� �

������%��<�5��95���I���5=3�74��5I5��5<�6��6��
74�!23� �0�Y�� �5;8?3<�7;�!23�	����D3� 74� !23� �5J
;8?3<�EA�9��	����%8=�?8�=<�5;D�E�9<������3;23�9�

    
 



��V
� 10 �\����;�$��$�� �23�=�35!�I�6!7�0�=5�;3D� 23�3�
7;�!23�$A!2�%8=��$���<�?H�!23�(;=���2�5;D��9K3J
��5���!��8;D3��!23��8>3�74�)5��?7�78=2�5;D����;63�
(8=3;3<�7I3�� !23�V�3;62� 5;D��5I5!!0�<���� 65��3D�
?H�!23� V�3;62� 5;D�,3�95;��!23�?5!!�3�74��732:�
� !0 ! � � ;�3� 65��� �!� !23� ?5!!�3� 74� ��3!DM��9�� 1�33�
�!4(����)��

��V<�5�!7@;�74��5I5��5<�6��6��� K 0 � �V�5;67;�5<�
3=K��74�5�D��!���7;�!23��55�3<�E��9��	(�� �5��38!2<�
7;�!23��5��@5H�4�79��3�KS�6�!7�	8�39?3�=�� �7K<�
$E<�$���;�$��$�� �23� !7@;� @5�� 47�93��H� @5��3D<�
5;D�25��!@7��8?8�?�<�5�=0�;;5��89<� @�!2� 5;� 3M:�
!38��I3���?�5�H<�5;D��3I3�5��625��!5?�3��;�!�!8!�7;���
�!��95;8456!8�3�� 67;���!� 74� 98���;�� 5;D� 7!23��
67!!7;�45?��6�<�7;�5;�3M!3;��I3��65�3Q�5;D�74�67!!7;�
H59<�@77��3;��!844�<� �35!23�<� K5aG3�<� 5;D� 67�78����
�!� 25�� E� 5;;85�� 45����� ��7;� 2��;3�� 52D� 95�?�3�
1O85���3��5�3�@�78=2!��;��!��I�6�;�!H�

��,�(<�7���%,�(� 1�%�� � ( � �%�<� 5� ?7�D�
K�79�;3;!� 235D�5;D� 74� V�5;63<� 7;� !23� (;=���2�
�25;;3�<� 5 !� !23� 	��� 3M!�39�!H� 2 � !23� D3K�� �5�
)5;623<�$��9��� ��?H�	��,?3�?78�=<� �5!�� �NL� �A*�
�A`�	[<��7;=��$L��C*�$C*0���� �2��� �5@� ��� 45978��
�;�;5I5��2��!7�H<�4�79�!23� =�35!� ?5!!�3� 478=2!� �;�
!23�5DT563;!��35��7;�!23�$N!2<� ED!2<� 5;D� EE;D� 74�
)5H<� $�NE<� ?3!@33;� !23�� 679?�;3D"(;=���2� 5;D�
�8!62� 4�33!�� 8;D3�� %D9��5�� �8��3��<� 5;D� !23�
V�3;62� 8;D3�� �78�I��3�� �23� 54��30� @27� @3�3�
�8K3��7���;�47�63<�=5�;3D�5�D36���I3�I�6!7�H�Q�5?78!�
E�� 74� !23� V�3;62� �2�K�<� �;6�8D�;=� !25!� 74� !23�
5D925�<�@3�3�!5>3;�7�� D3�!�7H3D�� �2��� 3;=5=3J
93;!�95H�?3�67;��D3�3D�5�� !23� 4�3�5�74� !23� ;5I5��
K�3K7;D3�5;63�74�(;=�5;D�7I3��V�5;63�

���(	��	�(	<� 5� I���5=3� 74��5I5��5<�6��6<�
��5�<�$N�9��(��)8;�62�� �7K<�E��<��;�$��$<� 	35��
!2���I���5=3�!77>�K�563<�7;�!23�A�D� 74��36�<0�$���<�
7;3� 74� !23�=�35!3�!� 67;4��6!��74�!23��3ID�8��7;9�H�
@5�<�?3!@33;�5�V�3;62�5;D��5I5��5;�5�9H<�8;D3��
)7�358<�5;D� !23� %8�!��5;�<� 8;D3�� !23� 5�62D8>3�
'72;�� �23� 47�93�� =5�;3D� 5� 679K�3!3� I�6!7�H��
�3��D3�� >���3D� 5;D� @78;D3D<� !23� %8�!��5;�� �7�!
$�<���� K���7;3���5;D�$���K�363��74�65;;7;<� �59K:�
?3�4�� 7D3<� 3;!�!�3D� >�"��� �%(��� 25�� �3;D3�3D�
!23�;593�74�!2���?5!!�3� 459��5�� !7� 97�!�(;=���2J
93;�

����(%��<�5�95�>3!�!7@;�5;D�K5�<�74�(;=J
�5;D<����� ��;67�;<� @5K�� (�73<� K5�!�� 74� �7��5;D<�
A��9�� ��(�� ��;67�;<� �N� 9�� 	<� �7;D7;� ?H� �75D<�
5;D����4�9��?H�,�35!�	7�!23�;��5��@5H�� �7K��74�
!7@;<�E<��A<�5;D�74�MG50�� �<NC�� �;� $��$<� %�35� 74�
K5��<� E�<A��� 56�3��� �23� !7@;<� ��!85!)� 7;� !23�
�397�D��3I3�<� ?3!@33;� !23� ,�3;� 5;D� !23� 	3;<�
5;D�5?78!�� � ��� 4�79� !23� �35<� ��� 7�D� 5;D� ?5D�H�
?8D�� �23�628�62�����5�=3�5;D�25;D�?95<�25I�;=�
5�!7@3�� �8�978;!3D� ?H� 5� ��=2!�76!5=7;5�� �K��3<�
@2�62����I���?�3�4�79�5� =�35!� D��!5;63� 56�7��� !23�
43;��� %97;=�!23�K8?��6�?8��D�;=�����5�625K3�� 47��
�3��3H5;�)3!27D��!�<�5�@3��:3;D7@3D�4�033��6277�<�
5;D�5;��27�K�!5��47�� $�� K77�� 7�D� 93;�� �7�?3562�
���7;3�74�!23�K7���;=�K�563��47�� !23� �<� D�I���7;� 74�
!23����� )5�>3!�� 7;� �28��D5HQ� 2K93:45���<� @3���
5!!3;D3D<�)5H�$�<��3K!��$$<�5;D��6!�� $$�

����%	�<�7�� *� � � � � ? � � � � # � � % ; � " � 679K���J
�;=� !23� !3���!7��3�� 47�93��H� �;6�8D3D� 8�!2�;� !23�
� � 1 � % � � % � � � ; � � # � 1 � % � � � " � ;7@� 5� �367;D5�H�
(8�7K35;� >�;=D79<� ?8!�@2�62<� �; � !23�$�!2�5;D�
$�!?�63;!8��3�<�@5��5;��;D3K3;D3;!��3K8?��6<��5��3D�
?H� !23� �;D8�!�H<� 367;79H<� 5;D� 3;!3�K���3� 74��!��
�;20�!5;!�� !7� !23� 4��8!��5;>�5��5��79935M�5��5;D�
95T4�4�93�K7@3��� �23� >�;=D79� 74��7��5;D� 13MJ
6�8��I3�74��8!62���9?8�=�5;D��8M���D9�=����3���;�
.���(8�7K3<� ?3!@33;��5!��C$L�$E*�9�D�CAL�A�*�	�<�
5;D��7;=��AL�EE*�5;D� �L� $E*�( �Q� 25I�;=�(���5;7J
I3��5;D��23;��?���8���5<�����3�=�89<�5;D����5;D�
	��!23�	7�!2��35�� �3;=!2<� 	(�� !7� �@�<� 5?78!�
E���9 �Q� 5I3�5=3� ?�35D!2� 5?78!� �C� 9�� �23� �<

�� 25�4�74���9?8�=<�@2�62�?3�7;=��!7� �7��5;D<� T7�;�

� � ��� � � � �� 99�
!23�54�7I3�!3���!7�H�7;�!23��(�<�5;D����3;6�7�3D�?H�
�3�=�89����5;D� 5;D�-23;��2���8���5�(�� �25!
K5�!� 74� !23� =�5;D� D862H� 74� �8M39?8�=� @2�62�
?3�7;=��!7��7��5;D������!85!3D�?3!@33;��5!��NL�E�*�
5;D�C�L�$A*�	�<�5;D��7;=��CL��C*�5;D��L�A�*� ( �Q� �!�0�
���D3!5623D�4�79�!23��3�!�74�!23��8!62�D79�;�75�<�
5;D�D8�KF)�;D3D�?H�!27�3�74���8���5<��3�=�89<�9�5�
V�5;63�� �23�>�;=D79����D�I�D3D��;!7�!23� 47��7@J
�;=�!3;�K�7I�;63�

��7I�;63� %�3��
���� )��3�

�7K8�5!�7;�
�; � $�C�

�7K8�5!�7;�
�36��A$<$��$

	7�!2��7��5;D�� < NE� �EA<��A �A�<$$N
�78!2��7��5;D� �� � $<$�� C�N<��$ �AC<$NA
e35�5;D� � � � � ��� $��<C�E $��<$A$
�!�362!� � � � � ��E $��<��� $�A<AAA
,83�D3��55D<� �� � E<�$� AA�<��$ �$�<���
�I3�H��3�� � � � $ <E�A $N$<��E E��<E�N
��3;!23� � � � � ��� ��<E�$ N�<C�N
,�7;�;=3;� �� �� � � � � $�E<�A� E$$<��E
V��3��5;D� � � � $<$C$ EE� <4 � � E��<C��N
	7�!2�� �5?5;!�� �� �<�C� A��<$�� �$$<N��

�7! 5 � � � � � $� <N � � E<��A<AN� [ <��E<��E

�23�K7�3��8!62<� 7�� 	3!23��5;D3��<� ;89?3��;=�
5?78!�E0�9����7;�<��;25?�!� !23� K�7I�;63��74�	7�!2�
5;D��78!2��7��5;D<�e35�5;D<��!�362!<� 5;D� ,83�:�
D3��5;DQ� !23�V��3��5;�<� �K35>�;=�5� D�5�36!� 74�!23�
�8!62��5;=85=3<�5�3�D��K3��3D<� !7� !23� ;89?3�� 74�
25�4�5�9���7;<� !2�78=2��I3�H��3�<� ��3;!23<� ,�7J
;�;=3;<� 5;D� V��3��5;DQ� @2��3� 	7�!2� ��5?5;!� ���
5�97�!�3;!��3�H� �;25?�!3D� ?H� 5� V�39��2� K7K8�5J
!�7;�

N"!��'�� 2����'��!�U]�!�   "� !23� 3M63K!�7;� 74�
�793���&�=;�4�65;!� 2���:�5;=7�� �;�,83�D3��55D�5;D�
�!�362!<� 5;D� 5� 43@� �65!!3�3D� 23�=2!�� �;� �I3�:�
/��3�<�!23�@27�3�>��74��7��5;D����5�67;!>978��4�5!<�
K5�!�H� 47�93D� ?H� !23�D3K7��!�� ?�78=2!� D7@;�?H�
!23� ��I3����;!3��36!�;=��!<�5;D�K5�!�H�67;O83�3D�?H�
2895;� �5?78�� 4�79� !23� �35<�@2�62� ��� 5?7I3�!23�
�3I3�� 74� 5� 67;��D3�5?�3� K7�!�7;� 74� !23� 678;!�H��
�7��5;D����67;�3O83;!�H�5 !�5���!�93����5?�3�!7�D5;J
=3�78���;8;D5!�7;��� �23����675�!<�27@3I3�<�4�79�
!23��7�D3�� !7� !23��77>� 74�� 7��0D <���� K5�!�5��H�
K�7!36!3D�2H� 5�;5!8�5�� ?5���3��679K7�3D�74�5�67;J
!�;878���5;=3�74��5;D:?5;>�<�7�� %(���!�!2�7@;�8K�
?H�!23��35<�74�=�35!� ?�35D!2<�5;D�4�3O83;!�H����7��
C��4!<��;�23�=2!�� %��!23��5;D<�@2�62� ���I3�H�4�;3<�
��� 35���H�?�7@;�5?78!�?H�!2F0�@�;D�<�!23�D8;3��5�3�
65�348��H� TD5;!3D� @�!2� !23� <�(�%�� ������ �!� 7��
?�3;!<�@2�62� ?�;D�� !239� 4��9�H�!!=3!23�<�7?I�5!J
�;=� !23��;T8K0�!25!�@78�D�7!23�@��3�?3�658�3D�$0�
!23��� �K�35D�;=� 7I3�� !23� 678;!�H<�5;D� �3;D3��;=�
!239� 5;� 34436!85�� ?5!��3�� 5=9;�!� !23� 3;6�7562J
93;!�� 74� !23� �35�� �8!<� �;� 7!��3�� K5�!�� 74� !��3�
678;!�H<� K5�!�68�5��H� �;� !23� K�7I��� 74�e35�5;D<�
V��3��5;D<�5;D�,83�D3��5;D<�!23��35�����28!�78!�?H�
3;7�978��5�!�4�6�5��978;D��7��DH>3�<�5;H�45��8�3��;�
@2�62�@78�D�3MK7�3�3M!3;��I3�D��!��6!��!7�!23����>�
74�?3�;=� �8?93�=3D�� �;� ;7!2�;=<� �;D33D<���� !23�
�;D8�!�H�5;D�K3��3I3�5;63�74�!23�K37K�3��7�67;�K�J
6878��5�� �;� !23� 67;�!�86!�7;�5;D�95�;!3;5;63�74�
!23�3�DH>3��� � ! � ?3�;0� ;363��5�H�!7� �28!�78!�;7!�
7;�H�!23��35<�?8!�!23�;I39<�!23� 625;;3���74�@2�62�
5�3��;� K5�!��3�3I5!3D�67;��D3�5?�H�5?7I3�!23� �3I3��
74� !23��5;D<�!23�3M!3;!� 74�DH>3������993;�3<� 5;D�
!23�3MK3;�3� 5;D��5?78���3O8��3D� !7�>33K�!239� �;�
�3K5��� ���I@H�=�35!�� �23H�5�3� 67;�!�86!3D� K��;J
6�K5��H�74�35�!2�5;D�FD5H<� ��7K�;=� I3�H�=�5D85��H�
4�79� !23��35�7��!23���I3�<�5;D�8�85��H�K�7!36!3D��;�
!23� 97�3� 3MK7�3D� K5�!�� ?H� 5 � 456�;=� 74�@�6>3�J
@7�>� 47�93D� 74� �;!3��563D� @���7@��� �793!�93��
!23���?5�3��5�3� 4563D�@�!2�95�7;�H� Q�5;D�!23H�5�3�
�;�K5�!��D343;D3D�?H�5�?�35�!@7�>�74�K�3�<��;!3;D3D�
!7�?�35>�!23�47�63� 74� !23� @5I3��� �23� 97�!��!8J
K3;D78��74�!23�3�DH>3��5�3�!27�3�74�����5K3��3<��;�
!23����5;D�74��5�623�3;<� 5;D�!25!� 74�!23��3�D3�Q

    
 



;;�� K���%	�
?8!� !23�3� 5�3� 95;H� 7!23��� 74� 25�D�H� �;43��7��
D�93;��7;��

D"��� 8���74��7��5;D�25I3�97�!�H� 5����7�� .��
D��36!�7;�� �23�K�06�K5�����!23� -2�;3<� @2�62<�47��
!23�97�!�K5�!<��3K5�5!3��	����5?5;!�4�79��83�D3�:�
�5;D� 5;D� ��� �7��5;D<� 5;D� 54!3�� �363�I�;=� !23<�
)38�3<�D�I�D3���;!7�!@7�K��;6�K5��5;!��<� 65��3D�!23�
)53�3�5;D��7��5;D�:��3K�� �347�3��3562�;=�	�93:�
=83;<��!�25�� =�I3;� 744� 5�?�5;62�!7� !23�	�<�@2�62<:�
:!278=2� 74� �3��� ��S3<� K�3�3�h*3�� !23� ;593� 74� !23�
-2�;3<��;�!35D�74�!23�95�;��!�359<�5;D��!�3�4�=�I3��
744�!23�/��3���!23�3�!@7�?�5;623��D��625�=3�!239J
�3�I3��� �;!7� !23� e2HD3�� e33�� 95�;� �!�359
4�79�!23� 5?7I3� K7�;!<� ;35��	�93=83;<� !5>3�� !23�
;593�74�!23��55�<�5;D�54!3���!��T8;6!�7;�@�!2� !23�
)38�3� ���65��3D� !23�)3�@3�� %�?�5;62�65��3D�!23�
�362�8;�!3�� !23� �3��3�� -2�;3�@�!2� !23�)3�@3�(��
74� -70!3�D5@�� 1�33� @ � � �% ) �� � �23� )38�3� !�5J
I3��3�� !23� �(�� K5�!�74� �7��5;DQ� !23��623�D!<��!��
\��� 3M!�39�!H�� �23� )53�3<� !�83� -2�;3<� 5;D�
�623�D!�D��625�=3�!239�3�I3����4!7�!23�	7�!2� 4!35<
�23�3�!85�H�74�!23�(9�� 47�9��!23�	�<�?78;D5�H�
74��7��5;D�� �5>3�� 5�3� 3M!�393�H� ;893�78�<� 3�J
K36�5��H��;�!23�	��K�7I�<��� 5;D�!23�3� 5�3��793�3MJ
!3;��I3� 95��23�<� 5�� !23� 1�(������:7;� !23� 	(��
4�7;!�3!�<�!23�D�����;�	����5?5;!�5;D���9?8�=<�&6�
�23����5;D��95H� 27� 6�5��3D��;�!@7�=�78K��� !23����
=�78K<�679K7��;=�5�=�35!�K5�!�74�!23�K�7I��e35�52D�
5;D� 5� K7�!�F9� 74���� �7��5;D<� ��� 47�93D� 5!� !23�
978!2��74�!23�K��;6�K5����I3��<�5;D�679K���3���5D:�
�5;D<�	��5;D� ����3I3�5;D<� �5�623�3;<��627;@3;<�
�27�3;<� �I3�0V�5>>33<�R77�;<� �3H3��58%�/��3�:�
97;D<� &��Q� !23�	��=�78K�47��7@��!23���;3�74� 675�!�
�*?�3!6?9=�4�79� !23��0D3��!7 �;35�� !23� 908!2� 74�
!23� (9�<�5;D� �;6�8D3�� !23� �3M3�<� R��3�5;D<��3��
�623���;=��%96��5;D<�F&6�� �23�3�5�3��3I05���95���
���5;D�� �;� !23�e8HD3�� e33�� 1�5�?�� %?�d�� KK�
�CE<�AC\Q� ��3!�� ,D7=�Q� �3� �e73!<� TK3�6��� ,�3?=�<�
D3�� �5H���5&�

�� �����X�7��5;D� ��� 67�D3�� !25;� 5;H�K5�!� 74�
(;=�5;D��;�!23��593��5!�<�5;D� K5��5=3�47���2�K��
7;�!23�=�35!� 65;5�� ?3!@33;� %9�!3�D59� 5;D� !23�
�7�D3;��5;;85��H��!7KK3D�?H��63�47��!2�33�97;!2��
�23�935;�!39K3�5!8�3�74�!23�H35��!2�78=278!�!23�
678;!�H�����!5!3D� �;�!23� '78;55��D3���5I58M074�
!23� V�3;62� �!5!��!�65�� �76�3!H� !7� ?3� ��FG� V52��
�23�6��95!3� =3;3�5��H� ��� I5��5?�3<� 5;D�!23�5!97J
�K23�3�9862��75D3D� @�!2�97��!8�3<� 3�K36�5��H� �;�
!23����K�7I��<�@23�3��;!3�9�!!3;!�43I3��<�D�7K��3�<�
K�38����3�<� �23895!��9�<� 5;D� �68�IH�5�3� 4�3O83;!�
D��35�3��� ,83�D3��58D����!23�235�!2�3�!�K�7I�<�?8!�
5���!23�(��K5�!��74�!23�678;!�H�5�3�@5�93��5;D�97�3�
�5�8?��78��!258�!23�7!23���� �7��5;D����67;!�;85��H�
�8?T36!�!7��!�7;=�@�;D�<�@�!278!�@2�62<��;D33D<� !7�
�397I3�!233��05�5!�7;5!�Q9;�!23��!5=�G5;!�95��23��
5;D�;893�78�� 65;5��<�!23� 678;!�H�@78�D�?3�I3�H�
8;235�!2H�� �2��� 6��689\!5;63� ��� 5��7� !5>3;�5DJ
I5;!5=3�74�47��!8�;�;=��!98939�D3�@�;D9����<� ?H�
!23� 23�K� 74�@2�62� !23� D�5�;5=3� 74� !23� �5;D� ���
62�34�H�34436!3D�� �;� @�;!3��!23�@�;343� �793!�93��
���3�!7� R�7�3;!� !39K3�!�<�5;D� �;� �K��;=� 5!3� 74!3;�
I3�H� 2�=2�� �23H�0 � K5�!�68�5��H� ��5?�3�!7�658�3�
�;8;D5!�7;�� ?H� �9��;=� !23� !�D3�� 7;� !23� 675�!�
2�=23�� !25;�8�85�<�@23;� !23H�?�7@��!�7;=�H�4�79�
!23����7��	��� �;� @�;!3�� 	��7�� 	T46<� @�;D��5�3�
!23� 97�!� 67997;Q� �;7@� 45���� 5?8;D5;!�H<� 5;D�
3I3;� !23� e8HD3�� e33� ��� �793!�93�� 4�7S3;� 7I3��
�; ��8993�� 67�D� ;�=2!��74!3;� �86633D� !7� D5H�� 74�
�;!3;�3� 235!�� 1�3� ��73!<� K�� \CQ� �3!!�3�� �8�� �5�
�7��5��D3<������<�&6��

���(���� ��7D)�!��X�23��7��� ��� MD97�!� 3I3�H�
@23�3�5��8I�5��6�5H�5;D� �5;D�� �7��5;D� K7��3��3��
��!!�3<� �4�5;H<�9�;3�5��@35�!2�� � ! �25��;7�9�;3��74�
5;H�D3�6��K!�7;�� �793� ?60:��7;����93!�@�!2<�?8!�
;7� 7!23��93!5��� 	7�675��D3K7��!�� 5�3� 478;D<�?8!<�
3M!3;��I3�?3D��74�95��;3�K35!<�74�5�97�!�3M63��3;!�
O85��!H<�5?78;D<� 3�K36�5��H� �;�V��3��5;D�5;D��7�J

�5;D�� �7!!3����6�5H<�48��3��P� 35�!2<� 5;D� �793�65�J
65�378��K�7D86!�<� 5�3� 93!� @�!2<�?8!� �65�63�H� 5;H�
�!7;3����478;D�4�79�7;3�3;D�74�!23�>�;=D79�!7�!23�
7!23��� �7��5;D<�27@3I3�<���� 5?8;D5;!�H��8KK��3D�
@�!2�=�5;�!3�5;D� ��93�!7;3<�67;I3H3D� 4�79���9J
?8�=� ?H�!23�)38�3Q� ?8!� !23� =�35!3�� K5�!�74� !23�
��93�8�3D��;�!23�95��!��K�7I������7?!5�;3D�?H�?8�;J
�;=��35� �23����� �23� 678;!�H� 67;!5�;��I3!H���!!�3�
�77D�� �23�3���� �793�!�9?3���;�!23�(��K�7I��<�5;D�
5!�!23� �5=83<� �!�362!<� 5;D� �55��39<� !23�3� 5�3�
@77!���74�75><�3�9<� 5;D�?3362<�?8!<��K35>�;=�=3;3J
�5��H<�97�!�74�!23� !�33�� 25I3�?33;� K�5;!3D�� �23�
K��;6�K5��65;5��<� 3�K36�5��H��;�5;D�;35��!23�!7@;�<�
5�3���;3D�@�!2��7@��74�@��7@�5;D�K7K�5���� 5;D��;�
I5��78�� K�563��5�7;=�!23� �5;DH��27�3� !����5�3�K�7J
D863D�� �;� 7!23�� �3�K36!�� !23�I3=3!5!�7;� ���I3�H�
��9��5�� !7� !25!� 74�(;=�5;D�� �23� 4��;=3D� ?86>:�
?35;� S���!���"����!��"�� %��,�� 27@3I3�<� @2�62�
��� �5�3� �;� !23� �5!!3�� 678;!�H<� 23�3� 4�75!�� �;� !23�
=�35!3�!�K�748��7;�7;�!23��8�4563�74�!23�65;5��<�5;D�
!23�97�3��5�3�����' ����(%�������;7!�8;4�3O83;!�H�
93!�@�!2�� �23� S77�7=H<�5��7<�����;�97�!� �3�K36!��
��>3�!25!�74�!23��78!23�;�5;D�63;!�5��K5�!��74�,�35!�
���!5�;�� �23��5�=3��>�;D��74�@��D�5;�95���5�3�;7!�
93!�@�!2�� �5�3��5;D��5??�!��5�3�K�3;!�48�<�?8!�;7!�
@�;=3D�=593��� �23�K�3�3;!5!�7;�74�=593����5;�7?J
T36!� 74�=�35!��;!3�3�!�!7� 97�!�K�7K��3!7��Q� 5;D�;7J
!�63�� ��� !25!� 34436!� 5�3� 4�M3D�8K<�5;D� =�35!� I�=�J
�5;63� 3M3�6��3D� !7� K�3I3;!� !23� !�3�K5���;=� 74�
�K7�!�93;� 5;D� 7!23���� �;� �35�7;�<��;� �793�
D��!��6!�<� 4�3�D�9�63� 98�!�K�H�!7��862�5;� �997D3J
�5!3�D3=�33�5��!7�K�7D863��3��78���7���!7�!23�45�93��<�
?H�D3�!�7H�;=�!23� �77!�� 74�!23� =�5��� �;� !23�935J
D7@�<�@23�3�!23H�?8��7@�?H�9����7;��� �23� K77���
5;D�95��2H�=�78;D��5?78;D�@�!2� 4�7=��5;D�7!23��
�3K!��3�<� @2�62� 5�3� 5� 45I78��!3� 477D� 74� �!7�>���
�23�3�?��D��5�3�K5�!�68�5��H�;893�78���;��7��5;D<�
@23�3� !23H��395�;� 4�79� !23� 9�DD�3�74�V3?�85�H�
���!23�9�DD�3��0�%8=8�!�� �23H� 5�3�=�35!�45I78�J
�!3�<�5;D��3I3�3� K3;5�!�3�� 5�3� 3;47�63D�8K7;�!23���
@��48��D3�!�7H3���� �;� !23� !7@;�� !23H�?8��D�!23���
;3�!�� 7;� !23� 278�3�� =�5;D� �;� !27�3� K5�!�� 74� !23�
678;!�H�!25!� 5�3� D3�!�!8!3� 74� !�33�<� ?8��D�;=�<� 7��
7!29�� 935;�� 74� K�7!36!�7;<�5;� 7�D� 65�!:@233�� ���
I3�I�74!0K��5��3D�8K7;�5�2�=2�K7�3<�!7�5447�D�!239�
456���!�3�� 47�� !23� �593� K8�K7�3�� �5!3�:47@�� 5�3�
I3�H�5?8;D5;!�� �23�K��;6�K5�� 4��2�!25!� 4�3O83;!�
!23��8!62�675�!��5�3� 67D<� !8�?7!<� �7�3�<�5;D�7!23��
4�5!�4��2�� �23�23���;=�4��23�H����5�97�!��9K7�!5;!�
�78�63�74�@35�!2�

D(*� '�@����0�;!"������%��������X0�23�3����K3�J
25K�� ;7� 678;!�H� 47�� @2�62� ;5!8�3� 25�� D7;3� �7�
�!D3<�5;D�95;��7�9862<�5��!23�	3!23��5;D�<� �23�
4���!�5;D�=�35!3�!�74� !23�@7�>��74�5�!� 5�3�!23� �!8J
K3;D78�� %!����� �23� 67;�!�86!�7;� 5;D� �3K5��� 74�
!23�3�K�7D�=�78��?8�@5�>�����K�563D�8;D3��!23�67;J
!�7��74�5�K5�!�6!��5��D3K5�!93;!�74�!23�=7I3�;93;!�
S0D�����0!:��,0� 5;D� 5�67�K�� 74�3;=�;33���3�K36�5��H�
5KK7�;!3D47��!2��� �9K7�!5;!��3�I�63�� �23�3MK3;:�
D �0 �3 �74�!2���D3K5�!93;!�5978;!��!7�5��5�=3� �89�
5;;85��H�� �23�67�!�74�3562�DH>3����D34�5H3D� ?H�5�
5�!5M��5�D�7;�!23� �8��78;D�;=� �5;D�<�5��3��3D�560�
67�D�;=�!7� �7;=:3�!5?���23D�8�5=3<� 5;D��3I�3D� ?H�
6799����7;3��� 5KK7�;!3D� 47�� !23� K8�K7�3�� �23�
3MK3;D�!8�3� �;��5?78�<�!278=2� =�35!<���� =3;3�5��H�
9862� 3M633D3D� ?H� !25!� �;� @��7@�� 5;D� !�9?3���
�23� 47�93�� 5�3� �5��3D� �;� 3M!3;��I3� K�5;!5!�7;��
;35��!23�K�5635�@23�3�!23H�5�3�@5;!3D�

�4�!23�3�?3�5;H�D5;=3��74�5;��;8;D5!�7;<�!23��;:�
25?�<�7;�5 ���=;5�� ?3�;=� =�I3;<��3K5��� ��� ������!7�
!23��K7!<� ���3 �3 � ��� ;3I3�� 5;H� ?56>@5�D;3���7;�
!23�3�7665��7;�<�3I3�H�7;3� ?3�;=� 48��H� 5@5�3<�;7!�
7;�H� !25!� !23� K8?��6� �;!3�3�!�� 5�3� 5!� �!5>3<� ?8!�
!25!�2��� 7@;� 3M��!3;63� K3�25K�<� 5;D� !25!� 74� 2���
459��H�5;D�4��3;D�<�@78�D�?3��;I7�I3D� �;� 3M!�393�
25S5�D��278�D� @5!3���?�35>�!2�78=2�!23�DH>3���
�3;63<� !23� 97�!� �!�3;878�� 34!?�!�� 5�3� 95D3� !7

    
 



������	� CCA
1>��� !23� �9K3;F�;=� D5;=3�<�5;D� 3I3�H� K7�J

��?�3� D3I�63���� 5D7K!3D� ?H� @)62� !23�DH>3��95H�
?3� �!�3;=!23;3D<� 5;D� !23� !2�35!3;3D� �;�75D� K�3J
I3;!3D<�7���!��I�7�3;63�9�!�=5!3D�� �;�D3�K�!D<�27@J
3I3�<�74�!23�3�K�3658!�7;��5;D�3447�!�<��7��5;D�25��7;�
;893�78��7F'65��7;���8�!5�;3D�3M!�3!;3��;T8�H�4�79�
�;8;D5!�7;��� �25!�3M!3;��I3�5�9�74�!23��35�65��3D�
!23�e8HD3�� e33<� ?3!@33;� !23� K�7I��� 74� �7��5;D<�
,83�D3��5;D<�5;D� V��3��5;D<�7668KH�;=�5;�5�35� 74�
5?78!�$<E����O�� 9�<�@5�� 47�93D� ?H��8663���I3� �;J
8;D5!�7;���;�!23�678��3�74�!23���% �63;!8�H�� �23�
�7:65��3D��55��39�)33!� 7���5>3<�@2�62� �����363;!�
H35��� ��5�� ?33;� 5�!�4�6�5��H� D��3D<� 5;D<� !23�347�3<�
635�3D�!7�?3�5��5>3<�7@3D� �!��7��=�;�!7�5;��;8;D5J
!�7;� �;� !23� $�!2� 63;!8�H<� @2�62� K�7I3D� 45!5�� !7�
=�35!�;89?3��� 74� !23� �;25?�Q� 5;D�95;H��;8;D5J
!�7;�� 25I3� !5>3;� K�563� @�!2�;� 5� 679K5�5!�I3�H�
97D3�;�K3��7D�� �@�;=<�27@3I3�<�!7�!23��9K�7I3D�
67;�!�86!�7;�74�!23� DH>3�<�5;D�!23�=�35!3���>�����;�
3;=�;33��;=<� !23�3� 3059�!�3�� 5�3�;7@�;3�!23���7�
4�3O83;!�;7���7�D3�!�86!�I3�5��47�93��H�

7793� 74� !23� �;!3��7��K5�!��74� !23� 678;!�H�!�5J
I3��3D�?H�!23�=�35!���I3���5�3�3I3;�97�3� 3MK7�3D�
!7� !23� D5;=3��� 74� �;8;D5!�7;� !25;� !27�3� 67;J
!�=878�� !7� !23� �27�3Q� 5;D� @23;� !23� %�*�'���� 7��
?�35>�;=� 8K� 4̂� !23� �63<� !5>3��K�563� �;�!23� 8KK3��

W�K5�!� 74� !23� ��I3�<�?347�3� �!� 25�� ?3=8;� ;35�3�� !23�
�35<� 5�� ��� �793!�93�� !23� 65�3�<� !23� ���>� 74� �;8;J
D5!�7;����3M!�393�� �;���62�7665��7;��3I3�H�3447�!�
��:95D3<� ;7!� 3M63K!�;=� 3I3;� !23� 39K�7H93;!� 74�
5�!���3�H<�!7� ?�35>� !23� �63�5;D� 456���!5!3� !23� 3M�!�
74�!23�@5!3�<� ?8!� �793!�93����!278!� !23� D3���3D�
34436!<� � ��3 �47��7@�;=� ��� 5;� �;�!5;63� 74� !2����7�!�
74�65�59�!H�� "��;3�74�!23���623�!�!�56!��74�678;!�H<�
�;�!23�I�6�;�!H�74�%�;23�9<�25��?33;��74!3;�3MK7�3D�
!7�!�393;D78���;8;D5!�7;��� �23�3�5�3�4�3O83;!�H�
4?�!�5!�!23�?�35>�;=�8K� 74�5��7;=�4!7�46Q� 28!��;�;7�
�;�!5;63��7�65�59�!78��H�5�� �;� !23�@�;!3�� $���:N��
%� I�7�3;!� !39K3�!� 4�79� !23�.���25D��5��3D� !23�
@*5!3��� 74� !23� e8HD3�� e33� �793� 4K3!� 5?7I3� !23�
2�=23�!� 95�>� 74� !23� �K��;=� !�D3�<�5;D� !23�@5I3��
?35!�@�!2�8;8�85��I�7�3;63�5=5�;�!�!23�DH>3��67;J
�!�86!3D� !7� ?�35>� !23��� 48�H�� �23� !25@� 7;� !23�
�KK3��.2�;3�25D��;6�35�3D� !23�O85;!�!H<�5;D�!23�
47�63�74��!��@5!3��<�@2�62�?�78=2!�D7@;�95��3��74�
�63�$��4!���;�23�=2!<��;D�97�3�!25;� 25�4�5� 9��3��;�
�3;=!2Q� !7� @2�62� !23� 39?5;>90!�<� �74!3;3D�?H�
!23�!25@<�5;D��793@25!��;T8�3D<�K�3�3;!3D�5;��;J
�844�6�3;!� ?5���3��� %� ?�3562� 95D3� �;� 7;3� K5�0�
�77;� 3M!3;D3D� �!�3�4<� 5;D� !23� !7��3;!� O8�6>�H�
67I3�3D�!23�678;!�H<�?35��;=�?347�3��!�?H��!��47�63�
!23� I���5=3�<� !23� �;25?�<� 5;D� !23� 65!!�3:� �23�
23�=2!� 74� !23� e8HD3�� e33� K9I3;!3D� !23� @5!3��
4�79� 4�;D�;=� 5;� 78!�3!Q� 5;D� �!� 67;�3O83;!�H� �3J
95�;3D�7;� !23�=�78;D� 47��5�>9=�K3��7D<��;� �K�!3�
74� !23�3M3�!�7;��74�!23��8�I�I�;=� �0 5 ? �� �H�!2���
3I3;!<�97�3�!25;����278�3��@3�3�!7!5��H�D3�!�7H3D<�
5�45��=�35!3�� ;89?3�� ���3!��3I5?�H�D595=3DQ� 5;D�
74� N��� 459���3�<� 97�3� !25;� C��� �3�3� �3;D3�3D�
8!!@�H�D3�!�!8!3�� 97�3�!25;�����D35D�?7D�3��@3�3�
�34!� 7;� !23� ?7�D3��� 74� !23� 68��3;!Q� 5;D� 5 !� !23�
6��!074�%�;23�9� C���K3��7;�<� 97�!�H�@793;� 5;D�
62��D�3;<�@�!2�95;H�28;D�3D�?35D�74�65!!�3<�@3�3�
�3�683D� 4�79� 5� @5!3�H� =�5I3<� ?H� !23� 25S5�D78��
23�7��9� 74� !23� �;25?�`<�@27� I3;!8�3D� �;� ?75!��!7�
!23��� �3�683�P� 1'567?P�� R�3@� 74� 0!3� %=��6�� 74�
�7��5;D<�KK��C�<�C���

�23�=3;3�5��5�K36!�74��7��5;D����D�443�3;!� 4�79�
!��5!�74�5;H�7!23��678;!�H��;�(8�7K3�� ��!���8�4563�
K�3�3;!�� 7;3� �993;�3� ;3!@7�>� 74�65;5��<� @2�62�
5�3� !23�3� 5�� ;893�78�� 5�� �75D�� �;� (;=�5;D<� !23�
K8�K7�3�� 74�@2�62<��;D33D<�!23H�47��!23�97�!�K5�!�
5;�@3��� �23�=�35!3��;89?3�� 5�3�5KK�7K��5!3D�!7�
!23� D�5�;5=3� 74� !23� �5;DQ� 95;H<� 27@3I3�<� 5�3�
;5I�=5?�3� ?H��5�=3�I3��3���� �23� K��;6�K5�� ��� !23�
,�5;D��2�K��5;5��74�.���7��5;D<�?3!@33;�%;��!3�::�
D59�5;D�	�3@D�3K<�;35��!23��7�D3��� �2��� ;7?�3

@9�><�!23�=�35!3�!� 74��!�� >�;D��;�(8�7K3<����5?78!�
C�0�9���7;=<�$EC�4!��?�75D�5!��!���8�4563<�5;D�A��5!�
?6�Q!79<� @�!2� 5 �D3K!?� 74�E��4!�� N��; �Q� �!� 3M!3;D��
4�79� %9�!3�D59� !7� !23� �3�D3�<� 5;D�@5�� 679J
K�3!3D� ?3!@33;� $�$N� 5;D� $�EC<�5 !� 5;� 3MK3;�3�74�
NC�<���b<� � ! �25��5�!7@�;=�K5!2�7;� 3562���D3<�5;D�
5D9�!��74�!@7�4��=5!3��7�� 93�625;!�I3��3���74� !23�
�5�=3�!� ��S3� K5���;=� 3562� 7!23��� �H� 935;�� 74�
!2���65;5�<��2�K0�5I7�D�!23�D3�5H�5;D�D5;=3�� !23H�
@3�3�47�93��H��8?T36!�!7��;�;5I�=5!�;=�!23�e8HD3��
e33<�5;D��3562�!23��3M3��4�79� %9�!3�D59� �;� $��
278�3�� %�� 5�67993�6�5�� �K368�5!�7;<��!�25��?33;�
?8!� �;D�443�3;!�H� �8663��48�Q� ?8!� �!� ��� 74� �;65�J
68�5?�3� ?3;34�!� !7� %9�!3�D59<� !7� @2�62� �!� 25��
=�I3;�5���!23�5DI5;!5=3��74�5�D33K:@5!3�� 25�?78��
7;� !23� 97�!� 5663���?�3� K5�!� 74� !23� �8!62� 675�!��
�23� 7!23�� 62�34�65;5��� 5�3X:!23� R�%�� ��� �;� �<�
�7��5;D<� 4�79� R�5;3;� !7� +,7�689Q� !25!� 4�79�
�7��:�3:�86�!7�)53�!��62!<�5I5��5?�3�47��I3��3���74�
����!7;��� 5;D�!25!�?3!@33;�!23�(9��5;D� �5���;J
=3;<��;� V��3��5;D�� %�� !23H� !2�78=2� 5;� 3;J
!��3�H��3I3��678;!�H<� �76>�� 5�3�=3;3�5��H�8;;363�J
�5�H<�3M63K!� 5!� !23��� 978!2��� <��;3� 740�!23� 4�;3�!�
97;893;!�� 74� �6�3;!�4�6� �>���� �;� �7��5;D<� ���5 �
�8663���7;��4��76>��7����8�63��74�3;7�978����S3�5;D�
�!M3;=!��<� 67;�!�86!3D� �;� $��N<� 5 !� !23� 97;!2� 74�
!25!� ?�5;62� 74� !23� -2�;3� 7;� @2�62� ��HD3;� ���
��!85!3D�� �2���978!?�@5��47��5��7;=�K3�>�D�D�7>3D�
8K�@�!2��5;D<�?8!� �!� ��� ;7@�>3K!� O8��3� D354<�!23�
�762��?3�;=�6�7�3D�@�!2�!23�4�7@�5;D�!2�7@;�7K3;�
?H� !23� 3??� 74� !23� !�D3�� �23� �5�=3�� 65;5��� 5�6�
67997;�H�5?78!� ���4!�� ?�75D<� ?H� ��M� D33KQ� 5;D�
!278=2�74!3;�?3�7@�!23��3I3�� 74�!23� �35<�;7!� 7;�H�
!23��� �8�4563<� ?8!� !23��� ?7!!79<� ��� 4�3O83;!�H�
2023��!25;�!23� 5DT7�;�;=� 675;!�00� �23� �95��3��
65;5��<�?H�@2�62� !23� 678;!�T0���� D�5�;3D<�8�5I3��3�
5;D��8��78;D���%� �����0��5;D�K�7!36!3D�4�79��;8;J
D5!�7;��?H�935;��74�DH>3��

�862� �36!�7;�� 5�3� !3�93D����%����� %� !�56!� 74�
�5;D�7;�?3�;=��3�683D�4�79�!23��35�7��5���I3������;�
!23� �!5!3� 74� 5� 97�5��� 7�� 95��2Q� 5;D� !23� ;3M!�
K�763������!7�D�H��!<��7�5��!7� �3;D3���!� �8�!5?�3� 47��
!���5=3� 7�� K5�!8�3�� �7� 34436!� !2��<� !23� 95��2� ���
�;!3��36!3D� ?H� @5!3�:678��3�<� 5;D� @�;D9����� 5�3�
39K�7H3D<�5�� �;� !23� V3;�� �;� (;=�5;D<�!7� ��4!�8K�
!23�@5!3��� �23�3� 9����� 5�3� 3�36!3D�7;� !23� DH>3�
7���59K5�!<� 3M6�8D�;=� !23� �34!� 7�� ��I3�<�5;D� �5��3�
!23�@5!3�� !7� 5� D�!62� 7�� 65;5�� 7;� !23� 7!23�� ��D3��
�89K�� 5�3� �3�D79� 39K�7H3D� 47�� !2��� K8�K7�30�
@233��� ?3�;=� ?H� 45�� !23� 97�!� =3;3�5��H� 8�3D��
�793!�93�����3�95��2����!77�3M!�7���I3�!7�?3�D9�;3D�
��98�!5;378��H<� �;� @2�62� 65�3� �!� ��� D�I�D3D� �;!7�
679K5�!93;!��?H��8?7�D�;5!3��59K5�!��5;D�@5!3�J
678��3�Q� 5;D� 9����� ?3�;=� 3�36!3D� 7;� !239<� 3562�
K7�!�7;�����3K5�5!3�H�D�I3�!3D�74�@5!3��� �;�95;H�
65�3�<�27@3I3�<�!23�D3K!2�74�!23�95��2�?3�7@�!23�
�3I3��74�!23� �35� 7�� ��I3�� ��� !77�=�35!� !7� 5��7@�74�
!23�D�5�;5=3�?3�;=�34436!3D�2H�7;3� �3��3�� 74��59J
K5�!�� 5;D� 44�!623�Q� 5;D� �;� !23�3� 65�3�<� !@7� 7��
97�3� �3��3�� 74� �59K5�!�<� D�!623�<� 5;D� 9����� 5�3�
67;�!�86!3D�5!�D�443�3;!�3�3I5!�7;�<�!23�@5!3��?3�;=�
��4!3D�8K� �8663���I3�H�4!7�O�� 7;3� !7� 5;7!23�<�!����!�
?3� 4�;5��H�?�78=2!� ��� !23� D3���3D� �3I3�� 5;D� 67;0�
I3H3D� 5@5H�� �23� �5?78�� 5;D� K5!�3;63� �3O8��3D�
�;� 5;� 8;D3�!5>�;=� 74� !2��� >�;D� ��� �27@;� ?H�!23�
456!�!25!�!23��8�4563�74��793�74�!23�3�K7�D3������5��
9862�5��E��4!��?3�7@� 2�=2:@5!3��95�><�5;D����4!��
?3�7@�!23��3I3��74�!23�2�=23�!�!�D3��� �23� �7���74�
!23�K7�D3������74�I5��78���7�!��� �23�3��!����6�5H3H<�
5;D� ��!3� D�5�;5=3� K3�436!<� !23H� 5�3� 3M!�393�H�
43�!��3<� 5;D� 5�3� ;7!� 8;4�3O83;!�H�68�!�I5!3DQ� 28!�
@23�3���!3��7������ 97�0<� 7�� !23� D�5�;5=3� �;679J
K�3!3<�!23H�5�3�39K�7H3D�5��935D7@��

�;��5���;=�5�7�0� 5�9��74�!23��35<�!23� ��I3���
7�� 65;5��� 74�!2��� ��;=8�5�� 678;!�H� 5�3� �33;� 5!� 5�
67;��D3�5?�3�3�3I5!�7;�5?7I3�!23��8��78;D�;=�4�DD�<�
�39�;D�;=�!23�!�5I3��3��74�,7�D�9�!2P��I3��3��X

    
 



��� T!� ��% 	 ��
"�����93;�7!�7!23��9�;D��9H�45;���4��3�<
�!;?7�79PD��p��!23�D03K�@2&�3�4�7�57D���3���
)3!2�;>��23��K5!�3;!��7;��?347�3�93��!5;D<
�23�3�!23�?�75D�7635;��3Y;�3�5=0;�!�!23��5;D<�
%;D<��3D;�78�!7��!7K�!23�679�;=�!�D3<
��4!�!23�!5����59K��3��5�!�4�7�5��K��D3�
�;@5�D<�93!2�;>�<�5;D�D���=3;!�H���7@<
�23�4��9�679K56!3D�?8�@5�>��339��!7�=�7@Q�
�K�35D���!���7;=�5��5��5�K83!D�!23�@5!3�H��75���
�677K��78!�5;�39K��3<�5;D�8�8�K��!23��27�3�
�2��3�!23�K3;!�7635;�����;=� !23�K��3�

0� �33��5;�59K2�?�78��@7��D�?3;35!2�2�9��9��3Q
�23���7@�65;5�<�!23�H3��7@:?�709PD�I5�3�
�23�@���7@:!9!3D�?5;><�!23�=��D�;=��5���
�23�6�7@D3D�9Y8!!<�0 3 �F9!!�I5!3D�05 �; <
%�;3@�6�35!�7;��3�683D�4�79�2����3�=;b

�23� 456���!H� @�!2� @2�62� !23� 678;!�H� 95H�?3�
�5�D� 8;D3�� @5�!3�<��67;!��?8!3� 95!3��5��H� !7� �!��
�!�3;=!2� �;� 5�9���!5�T*� K7�;!� 74�dD3@�� �2��<� �;J
D33D<����;7!�5��3�78�63�!7�?3��3�7�!3D��7<�3M63K!�7;�
3M!�393� 7665��7;��� ?8!� �!� @5�� �3K35!3D�H� 95D3�
8�3�74� �!�� !23�@ 0 �74���?3�5!�7;<�5;D�5��7� �;� $��E<�
@23;� �78��� ��R�� �;I5D3D� �7��5;D�� � ! � ��� �5�D�
!25!��;� �0 �0 0 � 3I3�H�!2�;=�@55�K 0 5 �3 D � 47��5;�
�;8;D5!�7;<� 25D� !23� !2�35!3;3D� �;�75D� 74� !23�
V�3;62�!5>3;�K�03Y

�23� �75D�� 5;D� K��I5!3� 3�!5!3�� 5�3� 67997;�H�
43;63D� ?H� �65;5��� 7M� D�!623�� 5�7;3Q� 23D=3�� 5�3�
�5�3�� �23� 2�=2@5H�� �;� !23� 63;!�9� K�7I��� 5�3�
597;=� !23�?3�!� �;� (8�7K3�� �23H� �8;� 47�� 9��3��
�; �5��!�5�=2!���;3�5�7;=�!23��899�!��74�!23�DH>3�<�
5;D� 5�3�!28��5 !� 7;63�D�H� 5;D� 3�3I5!3D<� �7�5�� !7�
67995;D� 3M!3;��I3� I�3@��� �3!@33;� !23� �5�=3�
6�!�3�� !23H�5�3� ?�75D<� 5;D�8�85��H� K5I3D�@�!2� 5�
>�;D�74� �95���25�D�?��6>��65��3D����;>3��<� 97�!�H�
95D3� 74��5;D� 9�M3D� @�!2� !23� D5H3H� 98D� 7?J
!5�;3D� �;� 6�35;�;=� !23� 65;5���� � *0 H � 5�3� 4�!!3D�
�7�3M56!�H� !7� 3562� 7!23�<� @23;� �5�D� D7@;<� !25!�
�65�63�H� 5�6�3I�63� ��� !7� ?3��33;Q� 5;D� ?3�;=� @3���
67I3�3D� @�!2� � 0 � �9�D<�!23H��8�!5�#� ��!!�3��;T8�H�
4�79� 65���5=3��� (��3@23�3<� !23� �75D�� 5�3� 95D3�
74� �35:�23���� 5;D� !23� 67997;� �7��<� @3��� 679J
K78;D3D� !7=3!23��� @2�62� 9�M!8�3� !278=2� �74!<�
��� ;7!�9862� 68!� ?H� !23�@233���� �23�3� :@5!3��
67;I3H5;63�����7�5?8;D5;!<��!�95H�?3� 35���H��8KJ
K7�3D�!25!�43@�65���5=3�@����!�5I3�� 75��75D�� ?8�J
D3;3D�@�!2� !7���� �7� 2�=2�5�� !7� 5978;!�!7� ;35��H�
5��9862�3MK3;�3�5��!23�K7�!:27�0��� �;�456!<�!23�
!�5;�K7�!�74�!23�=�35!3��K5�!�74� 45�9:K�7D863�5;D�
7!23�� ?8�>H� =77D�� ��� 65���3D� 7;� ?H� 935;�� 74�
@5!3�Q� 5;D� K3��7;�� !�5I3��;=<� 8;�3��� !23H� 8�3�
!23� �5��@5H�<� @2�62� �;!3��36!� !23� 678;!�H� ;7!�
;35��H� �7� 9862� 5�� 65;5��<� 67997;�H� 95>3� 8�3�
74� !23� 65;5�� ?5�=3�<� 7��  ��'���"�%�� !7@3D� ?H�
27��3��� �2��� ��� 3�K36�5��H� !23� 6��3� �;� !23� �(��
K�KI��

; ��� *(� ��� eYYDX�4� 5?78!� �<���<���
56�3�<� @2�62� !23� !7!5�� �8�4563� 74��7��5;D� 679J
K���3�<� !23�3� 5�3�3�!�95!3D� !7�?3<� �<�$�<���� 5 F 0 �
74� 68�!�I5!3D��5;DQ� E<���<����D�!!7� 8;68�!�I5!3DQ
���	���� D�!!7�7668K�3D�?H�65;5��<�5;D�K7;D�Q� 5;D�
!23� �3��D83�?H��75D�<�?8��D�;=�<� 5;D�K8?��6�@5�>���
�23� ��623�!��5;D��5�3��;�!23���<�5;D�63;!�5��K�7I��Q�
!23� K77�3�!<� 4?�� !23� 97�!� K5�!<� �;� !23� . ( �Q� �;�
�I3�:/��3�� 5;D� ��3;!23<� 3�K36�5��H<� 235!2� 5;D�
@5�!3� �5;D�� K�3I5���!7� 5�=�35!� 3M!3;!�� %�=77D�
D35��74�@5�!3��5;D<�7��=�;5��H�74�5 �I3�H�8;K�79��J
�;=�O85��!H<�25�<�74� �5!3�H35��<� ?33;�?�78=2!� �;!7�
68�!�I5!�7;�?H�!23�K58K3��K7K8�5!�7;��3!!>D�8K7;�
�!�� V7��!23� K8�K7�3��74�!23��5;D:!5M<� 5 �65D5�!�5��
I5�85!�7;�74��5;D3D�K�7K3�!H�25��?33;� 95D3<� 5;D�
67;!�;83D� 4�79� !�93� !7� 893� 5667�D�;=� !7� !23�
625;=3�� @2�62� 25I3� !5>3;� K�563� ?H� ?��;=�;=�
@5�!3��5;D���;!7�68�!�I5!�7;<� 5;D� ?H�!23� �;6�35�3�
74� ?8��D�;=��� 	3@�H� �36�5�93D� �5;D�<� 27@3I3�<�
5;D�;3@�?8��D�;=��25I3�!23� ?3;34�!�74� 5;�3M39KJ
!�7;�4�79� !23�!5M� 47��!7;� H35���� �23�5978;!� 74�
!23� I5�85!�7;� �;� $��N� 74� D��� �;6793� 4�79� �5;D�
�8?T36!� !7� !23� !5M� 9� !23� 	3!23��5;D�� @5�

�$<��$<$�$� 4�7��;�<� 7�� 5?78!� �<���<���b�� �!3���;=Q�
5;D�!23�5978;!�74��3I3;83��5��3D��;�!23��593�H35��
4�79� !2��� �78�63� @5�� $�<AA�<���� 4�7��;�<� 5?78!�
���<���b�<�7�� 5 !�!23��5!3�74��������4�� �;�!23� K78;D��
�5;D3D�K�7K3�!H� ��� D�I�D3D� 47�� !2��� K8�K7�3� �;!7�
�862�5�����7668K�3D�@�!2� ?8��D�;=�� 1"�=3?78@D3P�<�
5;D� �862� 5�� ��� ;7!� �7� 7668K�3D� 7;=3?78@D3P���
�23� �3�K36!�I3�3M!3;!�74�!23��5!!3�� �;� !23��3I3�5��
K�7I�;63�<� @�!2� !23� ;89?3�� 74� 27�D�;=�<� D��!�;J
=8��2�;=� !27�3� @2�62� 5�3� ��5?�3�!7� !��3� !5M � 4�79�
!23�7!23��<�@5�<�47��!23�H35��$�CN<�5��47��7@��X

��5;D�;7!�766;K�3D�@�!2�� 8 ��D �; =

��7��;63� 	 89 ?3��74��7�D�;=� (M!3;!��; �%6�3�

� �5?�3�!7�
�5M

.7!���5?�3�
!7 ��5M

��5?�3�!7�
�5M

)7!���5?�3�
!7��5M

	7�!2���5?5;!�
,3�D3��5;D� � � ��
�78!2��7��5;D�
	7�!2��7��5;D�
e33�9�D� � � � � �
� !�362! < � �� �� ��
V��3��5;D� �� �� ��
�I3��T��3�� < � � � ��
,�7;�;=3;� � � ��
��3;!23�� � � � � � �
��9?8�=� � � � � �

�C�<$�$
CA�<NAE
�E�<A��
A�C<C��
$��<AN�
$��<C�$
ENA<E$�
AAN<�C�
EEE<�C�
$N�<NC�
��N<A��

A<EA�
��E���
�<A���
A<N�C�
$<N��
E�E���
A<$���
$<��E�
$<���

���
E<�N�

$<$��<E��
$<E��<�$�

���<��E
�A�<CE�
�$�<$��
AA�<�CE
���<�N�
�$E<EN�
CC�<$�N
�CE<�E�
�E$<E�$

��<NEE
�E<E�N
A�<�C�
A�<$$�
$N<AA�
�<�NN

��<�EA
�<��E

$E<E��
C<���

EA<��$

�7!5�� < � � � � A<NA�<C�� AE<��C �<�NE<AA� AE�<���

�23� 5?7I3�!5?�3����4�79� 5� �3K7�!�?H�)����5�D<�
���!��2� �36�3!5�H�74��3=5!�7;<�D5!3D��23��5=83<�
'8;3� EN<� $��$�� 1-3K7�!�� 74� �36�3!5��3�<� 	��/��
$��E��� �

�;� ��� �7��5;D� !23� K�7K7�!�7;� 74� K5�!8�3� !7�
5�5?�3��5;D���� 5?78!� E� !7� $�� �23�5I3�5=3���S3�74�
45�9�����4�79� ��� !7� C�� *(�%���� 1!23��593�5��!23�
V�3;62�"�'������;35��H�E0�56�3��3562�Q� �5�=3�45�9��
�8;�4�79� ��� !7� $��� ?8;D3���� �23�K��;6�K5��K�7J
K��3!7��� 8�85��H� �3!� !23��� �5;D� 7;� �35�3� !7� !23�
K35�5;!�HQ� !23�K�7K��3!7��K5H�;=�!23�K�7K3�!H:!5M<�
5;D�!23�D83�� 7;� DH>3�<� K7�D3��<� 5;D�@5!3�:9����Q�
5;D�!23�45�99��5 �K3��7;5�� !5M�5;D�!23�!5M �7;��3�J
I5;!��� �; ��793��;�!5;63��!23��5;D�7�D��48�;��2�7��
K5H�47�� �33D� 5;D� 95;8�3<� 5;D� =7� 25�I3�� �;�!23�
6�7K��@�!2� !23� !3;5;!�� 7;� !23�����!���K��;6�K�3Q�
?8!� 3I3;� @23;� !2��� ��� ;7!� !23� 65�3<� !23� �3;!����
5�@5H��K5�D� �;� >�;D�� �23� �35�3�� 5�3� 67997;�H�
47�� �� H35���� �;� 	�� �3��5;D<� 45�9�� 5I3�5=3� ;7�
97�3�!25;�E��?8;D3��<�7��C��56�3�<�3562Q�7;�@2�62�
4�79�$��!7�$��67@�<�� �65�I3���5�27��3<�5;D�$C�7��E��
�233K<�?3��D3��5 �43@� 27=�<� 95H�?3�>3K!��4�!23��7���
?3� =77D�� �23� �3;!� 74� K5�!8�3� �5;D� I5��3�� 4�79�
5?78!�$�� !7�C��4�7��;�<�74�5�5?�3��5;D�4�79�AC�!7�C��
4�7��;�����3�?8;D3���=5�D3;�=�78;D��;35��!23�!7@;��
�3!��793@25!�2�=23��� �; � V��3��5;D<� !23�O85;!�!H�
74�K5�!8�3����97�3�!29���� !�93��=�35!3��!�9;�!25!�
74�5�5?�3��5;D�� �23�67997;���S3�74�5�45�9����4�79�
�C� !7� $��� 57�3�Q� 28!� �793� 5�3� ;35��H� !@�63� 5��
�5�=3�� �23H�5�3�=3;905��TP0��3!� 7;� �35�3��74�C�7����
H35�0�!23�K�7K��3!7��K5H�;=��!23��5;D:!5M<�5;D�!23�
68�!�I5!7��!23�7!23��5��3��93;!�Q� !278=2� �;��793�
K5�!��!23� K�7K��3!7�� 77;!��?8!3�� 2��� O87!5� !7�!23�
95�;!3;5;63�74�DH>3��5;D�D5!7�Q� V3@�K�7K��3!7���
68�!�I5!3�!23��� 7@;� �5;D�� �23� ?3�!�6�5H�K5�!8�3�
�;�!25!�K�7I�;63�43!623��5��3;!�74�4�79�Ab��!7��b��!23�
?5;D3�Q� ?8!� 5 � 67;��D3�5?�3� K�7K7�!�7;�74�!23��7���
����5;DH�5;D��;43��7�<�5;D��3!��!7��7;�H�4�79�A����!7�
���<� !23�?8;D3��� !23�3�5�3�5��7�5?78!�A���?8;D3���
95��2H�5;D�8;K�7D86!�I3���793�H�3�D�;=�5��3;!�74�
;7� 97�3� !25;� ��%]� 5 � ?8;D3��� �;� ,83�D3��5;D�
!23�3�����793�=77D��5;D<�?8!� 5� =�35!� D35��97�3����
I3�H��;D�4�3�3;!Q�5;D��;�!23���<�I5�!�!�56>��25I3�
?33;�K�5;!3D�@�!2��67!62�4���<�5;D��3H978!2�K�;3�Q�
95;H� 28;D�3D� 56�3�� 25I3� 5��7� ?33;� �7@;� @�!2�
5679���@�!278!�5;H� 27K3� 74�!23� 75>��3I3���3562:

    
 



����%	� C7D
�;=�!��3���S3� !�9�T3�<� ?8!� �73�3TH�47��!?3��5>3�74:�
!23�8;D3�@77D�

��������%���%�� � 0�<�� '(��(���X�23�K��;6�K5��
=�5�;��68�!�I5!3D�5�3��H3�5;D�?86>@235!Q� ;3M!�!7�
!23�3� 6793� 75!�� 5;D� ?5��3H�*� %?78!� $<���<����
�5�!��74�@235!�5�3�K�7D863D�H35��H<����K3��63;!<�74�
@2�62����3�!�95!3D� !7� ?3� 67;�893D� �;�?�3@3��3�<�
D��!���3��3�<� 5;D� �!5�62� 5;D� 7!23�� 95;8456!7��3���
�235!����5� =77D� D35�� =�7@;� �78;D� �!�362!<�!23�
678;!�H�!23�3� ?3�;=� 97�3� 3�3I5!3D� 5;D� �8�!5?�3�
47�� �!<� !25;� 97�!� 7!23�� K5�!�� 74� �7��5;DQ� !23�
@235!�74� V��3��5;D<� 27@3I3�<� ��� 3M!�393�H�=77D<�
5;D� !23� K�7I<� 74�e35�5;D� H�3�D��97�3�!25;�����3J
O8��3D�47���!��7@;�67;�89K!�7;�� �;�?7!2�!23��5�!:�
;593D� K�7I��� K8��3� 5;D� =5�D3;� I3=3!5?�3�� 5�3�
5?8;D5;!�H�=�7@;<� ?3��D3�� @75D� 5;D� 95DD3�� �;�
!23� 47�93�<� 5;D� 9���3!� 5;D� 27��3:�5D��2� �;� !23�
�5!!3��� V�5M�����5��3D��;��5�=3�O85;!�!�3���;� !23���<�
5;D�3�K36�5��H��78;D� �7!!<�@2�62� ��� !23�63;!�3�74�
5�67;��D3�5?�3� !�5D3� �;� !25!� 5�!�6�3�� �23�3����5;�
5?8;D5;63�74� 4�8�!� �;� ,83�D3��5;D�5;D��7��5;DQ�
?8!��;�!23�	��K�7I���7;�H�5KK�3��5;D�K35���6793�!7�
5;H� K3�436!�7;�� �23� I�;3� ��� 68�!�I5!3D� 7;�H� �;�
�8M39?8�=�� �!�362!� 5;D�,83�D3��5;D�5�3�;7!3D�
47�� ���3��� !7?5667�a� A�<���� O8�;!5��� H35��H� @3�3�
47�93��H��3;!� �;!7� !23� 95�>3!<� 44F�;� !27�3:K�7I���
�7!5!73�<��5K3�63D<�239K<� 62�67�H<�98�!5�D<�27K�<�
?33!:�K7!<�5;D��793�93D�6�;5��K�5;!�<�5�3�!23�7!23��
K��;6�K5��5�!�6�3��74�K�7D863�� �23�5;6�3;!�K5���7;�
74�!23��8!62� 47�� :!8��K�� 5;D� 7!23��?8�?78��K�5;!��
�!����3M��!�<�!278=2�;7@�67;4�;3D�@�!2�;��35�7;5?�3�
��9 �!�Q�!23�3�5�3��793��5�=3�4�7@3�:=5�D3;Q0��;�!23�
;3�=2?78�277D�74�'�55��39�3�K36�5��H<�4�79�@2�62�
=�35!� ;89?3��� 74� ?8�?�� 5M3� 5;;85��H� 3MK7�!3D��
1�33��%%-��()��

�;� ����7��5;D� @235!� ��� !23� =�5�;� 97�!� 68�!�J
I5!3D<�!23�O85;!�!H�74��!��5��3D�?3�;=� D78?�3�!25!�
74�?5��3H<� @2�62� 6793��;3M!�!7�� ! ��;��9K7�!5;63��
�235!�����5�D� !7�K�7D863�4�79�$E� !7� $C� 47�D<� 9�D�
7!23�� =�5�;�� �;� K�7K7�!�7;Q� ?8!� �862� �!5!393;!��
5�3� �3�D79� @7�!2H� 74� 9862� 67;4�D3;63�� �23�
�7!5!�7;� �;� !2��� K�7I�� ��� 8�85��H� 5�� 47��7@��X�
�5K3�33D<�@�;!3��?5��3H<�7���H3<��86633D3D�?H��5K3:�
�33D<�?5��3H<� 7�� @235!Q� 4�5M<� ?35;�<� 7�� 75!�<� �86J
633D3D� ?H� �8993�� =�5�;�Q� 5;D� !23�3� ?H� K7!5J
!73�Q� �H3<� 75!�<� ?35;�<� 5;D� 6�7I3�Q� 5;D� !23� �5�!�
H35��!23��395�;D3��74� !23�6�7I3�X54!3��@2�62�!23�
=�78;D����45��7@3D�� �;�	���7��5;D<��5K3���%�98�J
!5�D��33D�<�?5��3H<�75!�<�K35�<�5;D�27��3�5;D�K�=3?;�
?35;��5�3�=3;3�5��H�=�7@;��;�!23��7!5!�7;<� !278=2�
;7�4�M3D��8�3����7?�3�I3D�� �23�3�5�3�;7��>��7@5�@�
!2���K�7I�� �; � V��3��5;D<� !23� ?3!!3�� �7�!��74��5;D�
5�3�5KK�7K��5!3D�!7�@235!<� ?5��3H<� �H3<� 5;D� �5K3:�
�33D<�5;D�!23��;43��7��!7��8993�� =�5�;�<�5�� ?86>J
@235!�5;D�75!��� .5K3�33D<� 54!3�� 45��7@�<� ��� �86J
633D3D� ;3M!� H35�� ?H� @235!�7��?5��3HQ� 7;�@235!�
�5;D��!23� 5�!3�;5!3�6�7K��5�3�?5��3H�7��?35;�<�4�5M�
7��K7!5!73�Q� 7;� �H3� �5;D�Q� ?86>@235!� 5;D� 75!���
	35��!23����?7�D3��74�,83�D3��5;D<�!23��5;D�@23;�
6�35�3D� ��� 95;8�3D� 9�D� �7@;� @�!2� ?86>@235!Q�
54!3��!25!<� 5��367;D� D�3���;=�74�D8;=� ��� 5D9�;��J
!3�3D�Q� 5;D�54!3��5���;=�3� K�78=2�;=<� �H3� ��� �7@;��
�23��H3����8�85��H�25�I3�!0��;�'8�H<�@2L��!8�;�K��
5�3��7@;�54!3��5���;=�3�K�78=2�;=�� �23�3�5�3�!28��
�3=8�5��H�A�6�7K�� �;� 3I3�H� E�H35���� �23� 5I3�5=3�
K�7D863�74�?86>@235!����4�79�����!7����?8�23���K3��
56�3<� 5;D� �� ?8�23��� 97�3�� ��7?5?�H� �� 7����
65�!:�75D��74�95;8�3�5�3�5KK��3D�!7�5;�56�3�74��5;D�
?347�3� ?86>@235!� 7�� �H3�� V8�!23�� (<� !23� �5;D�
�9K�7I3�� 67;��D3�5?�H�� 	35����3�?8�=�D?3�8�85��
�7!5!�7;���X4���!�?35;�Q� !23;�@235!<��;�@2�62�6�7J
I3������7@;Q� 5;D�54!3�� !23� 6�7I3�<� 75!��� �793�74�
!23�3��5;D��5�3�74�5��!�44� !3M!8�3<� 5;D� 7;�!23�3��!�
���8�85��!7�95>3�5�H35�P��6�35;�45��7@Q� 54!3��@2�62�
!23��);3��7!5!�7;����K8��83D�� )5DD3�����I3�H�3MJ
!3;��I3�H�=�7@;� �;� ����7��5;D<� 5;D� 8�85��H�K�7J
D863���<�����?���!7�!23�56�3<�?8!��!�!3;D��!7�3M258�!

!23�97�!�43�!��3��7���:�� � ! ����4�3O83;!�H�47��7@3D�?H�
67�3@7�?� �793!�93�� ?H�!8�;�K�Q� !7�!23�3��86633D�
@235!�7��75!�Q� 54!3��@2�62� !23��5;D� ��� �5�D� D7@;�
!7� =�5��<� !23� =�7@!2�74�@2�62� >�� 5� �27�!� K3��7D�
?36793�� I3�H� �8M8��5;!�� �23� �5;D� D3�!�;3D� !7�
!23�68�!8�3�74�!7?5667� �; � ,83�D3��5;D� ��� �5�D�78!�
�;�I3�H�0 5 � � �K5!623��74�;7!:97!3� !25;� 5�O85�!9��
74�5��77D�3562<����=2!�H�43;63D�?H�5�43@�D�H��!�6>�<�
W5!78;D�@*2�62��65��3!��8;;3���5�3� !�5�;3D<� !7� K�7J
!36!�!23�K�5;!��5=5�;�!�!23�@�;D�� 0

N���(��0������ �������� ��%� ;� �!% (�"��%�!���
�23��35��;=� 74� ��I3:�!76>� 5;D� D5��H:28�?5;D�H*����
5�9862�97�3��9a.)�!5;!�78�63�74�;5!�7;5��@30!2�
!25;� !���5=3�� �3!@33;� !23� 65K�!5�� 5;D� �!�362!<�
!23��5;D���� 5�97�!�@27��H���62� K5�!8�3<� 7;�:@2�62�
;893�78��67@��5�3�>3K!�� �23�45�9��!23�3��3�D79�
679K���3�97�3�!25;�4�79����!7� ���� 56�3��� ���3���
K��63<��;6�8D�;=� ?8��D�;=�<� 5I3�5=3�� ��$�� 5;� 56�3<�
!278=2�!23��3;!�!23H�H�3�D��]� �65�63�H� 97�3� !25;�
E]� K3�� 63;!<� �;!3�3�!� 7;� !23� 65K�!5��� �;� !73�3�
45�9��;893�78�� 67@�� 5�3� >3K!�� �23� �35;�65!!�3<�
?�78=2!�4�79��3;95�>�5;D�,3�95;H<�45!!3;�@�!2�
=�35!� �5K�D�!H��;� !23� �8!62� K7�D3��<�5;D� 5;� �9J
K7�!5;!� ?�5;62� 74� !23� !�5D3� 74� V��3��5;D� ��� !23�
�8KK�H�74�!23�65K�!5��@�!2�45!!3D�65!!�3�� %�!�4�6�5��
= �0 3 � � 5�3� ?8!� ��!!�3� 3;��I5!3D<� 5;D� 65!!�3� 5�3�
�3�D79��!5��:43D�� �;D33D<��!����!77�67997;�!7��8443��
!23� 67@��!7��395�;��;� !23� 7K3;� D59K�4�3�D�<�?7!2�
D5H� 5;D� ;�=2!<� 3M63K!� �;� @�;!3��� �23� 2F�93D�
65!!�3�74��7��5;D�5!3��395�>5?�3�47��!23���?358!HQ�
�;�����7��5;D�!23H�3�39?�3!23��3I7;�2��3�?�33D<�
?8!� 5�3� �5!23���5�=3�<�;7!<�27@3I3�<�3O85���;=� !23�
��S3� 74� !23� ��;67�;�2��3� 7�� �8��3M� 65!!�3�� �23�
�8!62� 27��3�� 5�3� =77D<� 5;D� @3��� 5D5K!3D� 47��
D�58=2!Q� !23� ?3�!� 5�60� !27�3� 74� V��3��5;DQ� ?8!�
95;H�5�3� �35�3D� �;� ,�7;2�=3;�!7�?3� �3;!�!7�%9J
�!3�D59�� �23�?�33D��74��233K�5�3�?5D�7���;D�443�J
3;!�� !23H� 5�3� 97�!�H� �7;=:@77��3D<�@�!2� @2�!3�
4563�<�K7��3D<�5;D��7;=�235D��5;D��3=��� �23H�H�3�D�
5�=�35!�D35��74�675��3�@77��

�;�!23�;3�=2?78�277D�74��5�=3�!7@;���!����478;D�
!7� ?3� 97�!� K�74�!5?�3�!7��3!5���!23�9��>� K�7D863D�
7;� !23�45�9�Q�?8!�5!�5�D��!5;63�4�79��862�95�>3!�<�
�!����;35��H�5���5KK�7K��5!3D�!7�!23�95>�;=�74�?5!!3��
5;D�6233�3�� �;��793�74� !23�D58�H�45�9��;35��!23�
�5=83<�!23�5I3�5=3��!76>����5?78!����67@�Q� 5;D�5�
=77D� 67@�95H�?3� 3�!�95!3D�!7�K�7D863� ��� �?���74�
?8!!3�<� 5;D� $��� �?�Q� 74� 6233�3<� D8��;=� !23� ��M�
�8993���57;!?��� �07�=278!�!23� =�35!3��K 0 �74�
�7��5;D<� ?8!!3����� 95D3� 74� !23� 6�359� 7;�H<�5;D�
6233�3�74�!23�����993D�9��>Q� ?8!�8���793�D��!��6!��
!23�@27�3�K�7D863�74�!23�67@����D3I7!3D�!7�95>�;=�
6233�3�� %�=77D�D35��74�?8!!3������3;!�!7�(;=�5;D��
�23�H35��H�3MK7�!�74�6233�3����3�!�95!3D�5!����H����
6@!��� �23� D5��H<�!23� 67@�<�5;D�!23�67@:>33K3�P��
459��H�7668KH�!23��593�?8��D�;=<�5;D�2��95;H��;:[�
�!5;62� !23� �5;�3� 5K5�!93;!Q� ?8!�!23� 6�35;��;3���
74�!23��8!62�D����K5!3�� 5;H�433��;=�74��3K8=;5;63�
!25!�!23��D35� 74��862� 5;� 5��5;=393;!�9�=2!�K�7J
D863��;�5 ��!�5;=3��

%�45�9�74�CE�?5;D3����;�����7��5;D��3O8��3�<�5!�
5;� 5I3�5=3� C� �3�I5;!�<� !23� 459��H�74�!23� 45�93��
5����!�;=�� �23�@5=3��1!453�I5;!��I5�H�4�79����!7�
$���4�7��;��5�H35�Q� !27�3�74�5�95�D:�3���D;!�8;D3�J
�!5;D�;=� !23� 95>�;=�74� ?8!!3�� 5;D� 6233�3� 5I3�J
5=3� $��� ��7��;��� �23� @*793;� 5�3� 39K�7H3D� �;�
�23� D5��H�?8��;3��<� �;�@33D�;=<�?5H:95>�;=<�5;D�
?�;D�;=� �235I3�� �;� 25�I3�!:!�93��� �23� �3I3�3��
�5?78�� �3O8��3D� �;� !23� 95>�;=� 74� 6899�;:�33D�
6233�3���� =3;3�5��H� K3�47�93D� ?H� 93;<� !7� @279�
5��7� 9��>�;=� ��� 74!3;� �34!�� %��� �3=8�5���3�I5;!��
?75�D� 5;D� �6[D=3� @�!2� !23� 45�93�<�5;D� 35!�5!�!23�
�593�!5?�3� @�!2� !23� 459��H�� �23��� 477D� 62�34�H�
67;���!��74�@235!�5;D��H3�?�35D<�K7!5!73�<�!8�;�K�<�
V�3;62�?35;�<�?567;<�4�3�2�58D��5�!�?334<�5;D�K5;J
65>3��74�?86>@235!� 4�78��5;D� ?567;�� V3@3���3�J
I5;!�� 5�3� =3;3�5��H� �3O8��3D� 7;� !23� 45�9�� ����	<

    
 



CC� ����%	�
�7��5;D<� �;�7;3�7;�@2�62�0��67@��5�3�9��>3D<�� �
95;� 5;D� 5� @795;<� 3M6�8��I3� 74� !23� 45�93�� 5;D�

<� 2���@�43<�5�3��844�6�3;!�� �23�@5=3��74��3=8�5���3�J
I5;!�� �;� 	���7��5;D�I5�H� 4�79� ��� !7� $��� 4�7��;��
5 �H35�Q� ! 2 0 � ?75�D� 5;D� �7d3� ��!2� !23� 45�93�<�
?8!� !23��� 477D� ��� 25�D�H� �7� �8?�!5;!�5�� 5�� �;� !23�
�5�!:;593D�K�7I�� �23�6�7!2�;=�74� !23� �5?78��;=�
6�5��3��=3;3�5��H� ��� 9862�!23��593�5���;�(;=�5;D�
�:48�!�5;�<�I3�I3!33;�<� 5;D� �!78!�@77��3;��47��!23�
93;<�9�D�67!!7;��5;D���;�3H�@77!�3H��!844��0���!23�
@793;��� �77D3;� �273�� 5�3<�27@3I3�<� �;� =3;3�5��
8�3�

�23� 23@�;=� 4��23�H� 47�93��H� 65�J
��3D� 7;� ?H� !23� �8!62� @5�� 5� 67;��D3�5?�3��78�63�
74�@35�!2� 5;D� 39K�7H93;!�� � ! ����;7@<�27@3I3�<�
67;4�;3D� @�!2�;� 679K5�5!�I3�H� ;5��7@���9�!�<�;7!�
39K�7H��0�97�3� !25;� 5?78!� ���*(�����74����7�����
!7;��?8�D3;<�95;;3D�?H�$E�!��$��93;�3562�� �23�
23���;=�� 68�3D� ?H� !23��8!62� 5�3� D36�D3D�H��8K3J
��7�� !7� !27�3�74�!23�(;=���2� 7�� 5;H� 7!23��K37K�3<�
"��23�@27�3�K�763��<P� �5H�� 5;� 7?�3�I5;!� !�5I3��3�<�
�����67;D86!3D�7;��2�K?75�D�� �993D�5!3�H�7;�?3�;=�
658=2!<� !23� 23���;=�� 5�3� ?�3D<� =8!!3D<� 6�35;3D<�
�5�!3D<� 5;D� ?5��3��3D�� �23� ?�33D�;=� ��� 34436!3D�
?H�68!!�;=�!239�56�7���!23�?56>�74� !23�;36><�5;D�
!23;�25;=�;=� !239� 8K� 47�� 5� 43@� �367;D��?H�!23�
!5���� �H�?�;=�!28���3��3I3D�74�!23�?�77D<�!23�4��2�
�3!5�;��5�63�!5�;��@33!;3���74�4�5I78��5;D�D3��656H�

<� 74� 4�3�2� @2�62� 8;?�3D� 23���;=�� 65;;7!� K7���?�H�
K7��3���� �23� �5K�D�!H� 74� !23� K�763��� 74� 68��;=�
98�!� ��>3@��3� 5�D� �;� K�3�3�I�;=� !23� ;5!�I3� D3��J
656H�74� !23� 5;�95�Q� 43@� !23�?3���;=�����5�!3D�5;D�
�;� !23� ?5��3�� �;� 5� I3�H� 43@�9�;8!3�� 54!3�� �!�25��
?33;��@�99�;=� �;� !23� �5!3��� �4�3�4���!�23���;=��
658=2!� 5;D� 68�3D<� !7� !23� 3M!3;!� 74�!@7�7��!2�33�
?5��3��<� 5�3��;�!5;!�H�D��K5!623D<�?H�5�45�!:�5���;=�
I3��3�<�47���7�5;D<�@23�3�!23���5���I3 ����5;M�78��H�
3MK36!3D�� �;� !23��� �5;D�;=� 5 !� )55�:��8��<� 7;3�
?5��3�<�D367�5!3D�@�!2�4�7@3��<� 5;D�@�!2�4�5=��4�HJ
�;=<����D3�K5!623D� !7� !23��5=83<�5��5;�74�3��;=�!7�
2��� 95T3�!H<� @27� 7;� !2��� 7665��7;� K�3�3;!�� !23�
47�!8;5!3� %�23��� ��!2� $<���� =8��D3���� �23�7!23��

�� ?5��3���5�3��7�D� ?H� K8?��6� 586!�7;<� 5;D� =3;3�5��H�
43!62�4�79�N��� !7� $<$���=8��D3���� �23�3�K�36�78��
?5��3��� 5�3� !23;� �8?D�I�D3D� 597;=� !23� D35�3��<�
+@27� �3!5��� !239� 5 !� 5� 2�=2�K��63�� %� 0 = � 3 �23�J
��;=�74� !2��� 4���!� �9K7�!5!�7;�?��;=�� � a �!7���=8��J
D3��<X!25!� ��� E��� �60� !7� A�<� �D�� 3562�� �7�2�=2�H�
5�3� !23H� 3�!3393D<� !25!� 5� ��;=�3� 23���;=���� 67;J
��D3�3D� 5�25;D�793� K�3�3;!Q� 5;D� �!� ��� 5� 68�!79�
�7�95>3��862�=�4!��!7�4��3;D��5;D��0�K�5�;!5;63��7;�
!2��58�K�6�78��7665��7;�� ��I3�H��3�I5;!��95H�?3�
�33;�K5���;=� !2�78=2� !23� �!�33!�� @�!2�5 �K�5!3<�7;�
@2�62� ��3� 7;3� 7�� !@7� 23���;=�<� 67I3�3D� @�!2� 5�
4�;3�@2�!3� 6�7!2� 5;D�5�;35!� 65�D�74�K�3�3;!5!�7;�P�
1�259?3��<�K���A��

���(0�'�(����`� "W�=7I3�;93;!�74��7��5;D� ���
5;M�78��!7�3;678�5=3� 95;8456!8�3�Q� 5;D�675�<�7;�
@2�62�5�235IH�D8!H���� 7�D�;5���H� �3I�3D� 1�;�7�D3��
!7�K�797!3�!23�8�3�74�K35!<�5;D� !23� 67��5!3�5��47�J
95!�7;�74����%���,��95H� ?3� �9K7�!3D�D8!H� 4�33<��4�
47�� !23��� 8�3�� �23� K��;6�K5�� 95;8456!8�3�� 5�3�
!27�3� 74� 67!!7;� 5;D�@77��3;� 6�7!2�<� K5�!�68�5��H�
!23� 47�93��� �23� !7!5�� 3MK7�!�� 74�67!!8;� �;� !23�
H35�� $��$� 5978;!3D� !7� $A<EE�<�E�� =8��D3��<� 7��
$<$�E<AAC$�� %?78!� N�� K3��63;!<�74� 67!!7;�3MJ
K7�!��=7�!7�!23��8!62�(5�!� �;D�5�K7��3���7;�<�!2���
?3�;=� 5� K�7!36!3D�!�5D3<� 5�� =77D�� 489��?7D�@�!2�
5�63�!�4�65!3� 74�	3!23��5;D�7����;� K5H� 5� D8!H� �;�
!27�3�K7��3���7;�� 5!� 7;3:25�4�F;� !23��5!3��K5�D�?H�
47�3�=;� =77D��� )7;!2�H� �3!8�;��5�3�K8?���23D�?g�:�
!23� 67�7;�5�� D3K5�!93;!� 74� !23� =77D�� 47�� @2�62�
63�!�4�65!3��5�3�0 � 3 D �@�!2� !25!�7?T36!�� �23�K�3J
�3;!� �5!3�� 74� D8!H� K5�D� 8K7;� !���83�� 74� 67!!7;<�
��;3;<� 5;D� @77�<� 5;D�0!23�� 95;8456!8�3��74�!23�
�593� 9�6�3�<�5�3���� K3�� 63;!<� 7;� �862�5��5�3��2�:�
;��23D�@�!2�5�63�!�4�65!3�74�	3!23��5;D�7��0;<�5;D

EC�K3��63;!<� 7;� 5��� 7!23���� �H�5�;3@�H�K�7T36!3D�
!5��44�@2�62� 25�� ?33;� �5�D� ?347�3� !23� 6259?3��<�
�!����K�7K7�3D�!7��3D863� !23�3� �5!3��=�5D85��H�!7�1��
K3�<63;!<�7;�	3!23��5;D�=77D�<� 95�;!5�;�;=<�27@J
3I3�<�!23�D�443�3;!�5��D8!H� 7;�47�3�=;�=77D��5!�!23�
�5!3�K�3�6��?3D� ?H� !23� !�35!H� 74� $�E��@�!2�,�35!�
���!5�;<�!25!� ��� !7� �5H<� D78?�3� !25!� K5�D�?H�!23���
7*)P;� 95;8456!8�3�<� 7�� $E� K3�� 63;!�� ���>� =77D��
@2�62�;7@� K5H� �� K3�� 63;!<��%� 8�������@23;��9J
K7�!3D� 4�79� 5� 	3!23��5;D� K7�!<� 5;D� $E� K3��63;!<�
@23;��9K7�!3D� 4�79� 3��3@23�3<�@���<�5667�D�;=�!7�
!2���K�7K7�5�<� ?3�625�=3D�5!�!23��5!3�74���K3��63;!<�
@�!278!� 5;H� D�443�3;!�5�� D8!H� �;� 45I78�� 74� !23�
K7�!�74��2�K93;!�

�3��D3��67!!7;�5;D�@77��3;�95;8456!8�3�<�!23�3�
5�3�7!23���74� ����0�� 5;D� I3�I3!�<��;��!�362!<��55�J
�39<�5;D� %9�!3�D59Q� 74�K5K3�<� �35!23�<� 67�D5=3<�
25!�<� ��?5;D�<� ;33D�3�<�@2�!3� �35D� 1!23�?3�!�95D3�
�;�5;H�678;!�H�<�?7�5M<�=�83<�I3�9���7;<��5�!K3!�3<� <�
!7?5667<� 5;D� ��O838���� �23�3� 5�3� ;893�78�� D��J
!���3��3�<� 5;D�!23�!7@;�74� �62�3D59��;�����7��5;D�
���K5�!�68�5��H� 63�3?�5!3D� 47�� �!�� ,3;3I5� 7�� �7�J
�5;D��� �; � %9�!3�D59<� 5;D� 7!23�� K�563�<� !23�3�
5�3� 95;H� �8=5�� �34�;3��3��� �55��39� 25�� 3M!3;J
��I3� ?�3562�;=� 456!7��3�<� 47�� @2�62� �!�� @5!3�� ���
�8KK7�3D� !7� ?3� 3�K36�5��H� 5D5K!3D�� %!� �!�362!�
5;D��3HD3;<� �5�=3� O85;!�!�3�� 74� !��3�� 5;D� ?��6>��
5�3�95D3�� %9�!3�D59� ��� 4593D�47���!���5K�D5��3��
5;D� D�597;D� 68!!3���� �!359� 3;=�;3�� 5�3� 39J
K�7H3D� !7� !8�;� !23� 9562�;3�H� �;� �793� ;3@� 5;D�
3M!3;��I3�456!7��3�Q� ?8!� �;� =3;3�5��@�;D9�����5�3�
8�3D�!7�K3�47�9�744�63��!7�@2�62��!359�3;=�;3��5�3�
5KK��3D� �;� ,�35!� ���!5�;<� �278=2� 97�!� 74� !23�
@�;D9�����C�3�47��!23�K8�K7�3�74�D�5�;�;=�!23��5;D<�
5� =�35!� 95;H� �5@� !�9?3�<� 6�8�2� �5K3�33D<� =��;D�
�;844<�&6�� �23H�5�3�74� �5�=3��D�93;��7;��!25;��;�
(;=�5;DQ� !23� �3;=!2� 74�!23��� �5���� I5�T0�;=� 4�79�
��� !7�$E��4 ! � Q� !23H�5�3�5�@5H���;���=2!��;�5��8!62�
�5;D�65K30�5;D� 3I0�?� �;� !23� �8?8�?��74�!23��5�=3��
7�!�3�� !23�3� 5�3� I5�!� ;89?3���� �23H� 25I3� 5���
97I35?�3��774�0��7� 5�� !7�K�3�3;!�!23���4�7;!�!7�!23�
@�;D�5!�3I3�H� 625;=3�� �23��8!62�25I3�5!!5�;3D�
!7�!23�2�=23�!�3M63��3;63�5��9���@��=2!�<�5;D��793�
74� !23��� D�5�;�;=�9����� 5�3�74��844�6�3;!� K7@3�� !7�
�5��3����� !7;��7 4�@5!3�� !7� !23� 23�=2!�74���4!���;�5�
9�;8!3�� % !�5;�5I3�5=3<� !23H� D��625�=3�EC��!7;��
5�9�;8!3�� �23� �2�K�� 67;�!�86!3D� ?H� !23� �8!62�
5�3� ?8��!� 97�!�H� 5 !� -7!!3�D59� 5;D� %9�!3�D59��
�23H� 5�3� �!78!� @�!278!� ?3�;=� 6�89�H�7�� 235IH*Q�
5;D��78;D��!39�<�5;D� !23� 7!23��97D39��9K�7I3J
93;!�� �;� ;5I��� 5�62�!36!8�3� 47�7@03D� �;� 78��7@;�
D76>:H5�D�<� 5�3�5��7�K�56!��3D��;�!��7�3�74��7��5;D��
�23��8!62�(���;D�593;�5�3�25;D�793��2�K�<�@3���
��==3D<�9D;;3D<�5;D�5�93DQ�5;D�5�3�;7!��8�K5��3D�
3�!23���;��K33D� 7��D8 �0 ���!H � ?H�5;H� ��9��5��6�5���
74�93�625;!93;��;�(8�7K3�

������'�<X�23�67993�63�74��7��5;D�@5��47�J
93��H�!23�97�!�3M!3;��I3�65���3D�7;� ?H�5;H�(8�7J
K35;�� !5 !3 Q� 5;D�!23�@35�!2�@2�62��! �?�78=2!��;!7�
!23�678;!�H�48�;��23D�23��@�!2� !23�935;��74��8K:�
K6@!�!�=�!23�I5�!�3MK3;�3�74�23���3;=!23;3D��!�8==�3�
@�!2� �K5�;<�5;D� 74�23�� �8?�3O83;!� 67;!3�!��@�!2�
��5;63� 5;D� (;=�5;D�� �4�3� 6��689�!5;63�� 8;D3��
�2�62�!23��7��5;D3���25I3�?33;�K�563D<�!23�;5!8J
�5�� K7I3�!H� 74� !23��� 678;!�H<� 5;D� !23� ;363���!H�
74� 8;�39�!!�;=� I�=��5;63� !7� K�3I3;!� �!�� ?3�;=�
�8?93�=3D<� 95D3� �;D8�!�H� 5;D� 367;79H� 5� 67;J
D�!�7;�74�!23���3M��!3;63�� �7��5;D�?3�;=�D3�!�!8!3�
74���7;<�675�<�!�9?3�<�5;D�95;H�7!23���;D��K3;�5?�3�
5�!�6�3�<� !23� K�7�368!�7;� 74� 67993�63� ��� !23�3�
;7!� 5 � 95!!3�� 74�627�63� ?8!� 74�;363���!HQ� 5;D�
23;63� � ! � ��� !25!<� �;� !23� 35���3�!�K3��7D�<� @3� 4�;D�
!23� �5!5I�9�� D��!�;=8��23D� 47�� !23��� 4��23��3�<�
!23��� �2�KK�;=<� 5;D� !23��� 67993�6�5�� 3;!3�K���3��
V7�� 5� �3;=!23;3D� K3��7D� !23H� 3;=�7��3D� ;35��H�
!23�@27�3� �0:4��23�H� 74�(8�7K3Q� 5;D� !23H� @3�3�
�7;=�!23�65���3���5;D�456!7���74�!25�K��;6�K5��(8�7:

    
 



����%	�� � ���
K35;� �!5!3��� �;� $CN�<� !23� �8!62� 5KK35�3D<� 47��
!23� 4���!� !�93<� �;� �;D �5 Q� 5;D<��;� !23� 678��3� 74�5�
43@� H35��<� !23H� @�3�!3D� %9?7H;5� 5;D� !23� )7J
�8665��4�79�!23��7�!8=83�3Q� 5;D�25I�;=�7?!5�;3D�
@�!2�!239� !23� 97;7K7�H� 74� !23� �K�63�!�5D3<� �5�D�
!23�478;D5!�7;��74� 58� 39K��3��;� !23�(55!<��367;D�
7;�H��K� 95=;�!8D3� 5;D� �9K7�!5;63� !7� !25!� 3�!5:�
?��03D�5!�5��5!3��K3��7D�?H�!23�(;=���2�� �7��5;D�
25D��7;=<�5?7<�5� K�3K7;D3�5!�;=� �;4�83;63� �;� !23�
!�5D3�@�!2� !23� �5�!�6<�4�79�@2�62� �23� 25�<�5 !�5���
!�93�<�D�5@;�5 ��5�=3��8KK�H�74��793�74�!23�K��;6�J
K5��;363��5��3��� � ! � 95H�?3� �!5!3D<� ��8�!�5!�I3�
74�!23�47�93��3M!3;!�74��23� !�5D3�74��7��5;D<�!��5!<�
�;�$�N���@23;� �!�25D�5!!5�;3D�!7�5�95M�989<�����
�����59� �3!!H� 3�!�95!3D� !23� @27�3� �2�KK�;=� 74�
(8�7K3� 5 !� E<���<���� !7;�<� 74�@2�62� 23� �8KK7�3D�
!23��8!62�!7�K7��3���N��<���� !7;�Q� 5;D� �!� ��� ?3J
��3I3D<� !25!� !2��� 3�!�95!3�@5���5!23��@�!2�;� !25;�
?3H7;D�!23�95�>�

� P23�D36��;3� 74�67993�63��;��7��5;D�@5��7665J
��7;3D� K5�!�H� 5;D� K��;6�K5��H� !GH� !23� ;5!8�5��
=�7@!2�74�!�5D3�5;D�;5I�=5!�7;��;�7!23��678;!��3�<�
5;D�K5�!�H�?H�!23��;6�35�3�74� !5M5!�7�4�7665��7;3D�
?H�!23� ;893�78�� 67;!3�!�� �;� @2�62� !23� �3K8?��6�
@0��3;=5=3D�� �8��;=�!23�7668K5!�7;�74��7��5;D�
?H� !23� '03;62<� 4���!� 5�� 5 � D3K3;D3;!� �!5!3<� 5;D�
�8?�3O83;!�H� 5��=� K� �;!3=�5�� K5�!� 74�!23�V9;3?�
39K��3<� 23�� 47�3�=;� !�5D3� @5�� 5�97�!� 3;!��3�H�
D3�!�7H3D�� �3�� 67�7;�3�� @3�3� �8373�5R3�H�67;J
O83�3D� ?H�(;=�5;DQ� 5;D<��;� 5DD�!�7;� !7� !23� �7���
74�23�� !�5D3<� �23�@5�� ?8�M�3;3D�!I�!2�4�3�2� !5M3���
�8!��862�@5��!23�I5�!�566898�5!3D�!438�!2�74� !23�
�8!62<� !23��� K�8D3;63� 5;D� 3;3�=H<� !25!� !23� �;J
4�83;63� 74� !23�3� 5DI3��3� 6��689�!5;63�� @5�� 45��
�3��� �;T8��78�� !25;� 678�D� 25I3� ?33;� �95=�;3DQ�
5;D<�;7!@�!2�!5;D�;=� 5��� !23� �7��0� �23� 25D� �8�J
!5�;3D<�5;D� !23��7;=� �;!3��8K!�7;�74�23��67993�J
6�5��K8��8�!�<��7��5;D�@5���!���<�5!�23��395;6�K5!�7;�
4�79�!23� H7>3� 74�!23� V�3;62<��;�$�$�<�!23���623�!�
678;!�H� �;� (8�7K3�� '5I5<� !23� )7�8665�<� 5;D�
97�!� 74� 23�� 7!23�� 67�7;�3�<� @3�3� !23;� �3�!7�3D<�
5;D��23�3;!3�3D�5=5�;�8K7;�5��5�=3�47�3�=;�!�5D3Q

�23�67;;36!�7;�74��7��5;D�@�!2��3�=�89<��3!!�3D�
5!�!23��7;=�3��� 74�R�3;;5<�@5�<� 27@3I3�<�5;� 8;J
47�!8;5!3�7;3�47�� ?7!2� 678;!��3��� �23�8;�7;�@5��
;7!�5=�335?�3� !7� 3�!23�� K5�!H<� 5;D� @5�� �OT8;78��
!7�!23�47�93��� �3�=�89�@5�� 5;�5=��68�!8�5�� 5;D�
95;8456!8��;=� 678;!�HQ� 5;D� @5�� �;6��;3D<� �;�
�9�!5!�7;�74� !23� V�3;62<�!7D5H��3�!��6!�7;��7;�!23�
�9K7�!5!�7;�74�97�!��7�!��74��5@�5;D�95;8456!8�3D�
K�7D863�� �2��� K�7!36!�7;��!� K7��6H�@5�� D��36!�H�
7KK7�3D�!7�!23� �;!3�3�!�� 5;D� !23� 5;6�3;!�K�56!�63�
74� !23� �8!62�� �8!� !278=2� !23��� D3K8!�3�� K�3J
I 3 ; !� �!23� �3�!��6!�I3� �H�!39� 4�79� ?3�;=� 65���3D�
!7�!23�3M!3;!�K�7K7�3D�?H�!23��3�=�5;�<�!23H�@3�3�
8;5?�3� !7� K�3I3;!� �!� 4�79� ?3�;=� 35@�3D� !7� 5;��
3M!3;!�!25!�95!3��5��H�54436!3D� !23� !�5D3� 74��7�J
�5;D�� �5� !23�@27�3<�!23�3�65;�?3���!!�3�D78?!�!25!�
!23� �3K95!�7;� ?3!@33;� !23� !@7� D�I���7;��74� !23�
>�;=D79� 74� !23� 	3!23��5;D�� @���� 3I3;!85��H� �3J
D78;D�!7�!23�5DI5;!5=3�74��7��5;D�

�23��9K7�!��K��;6�K5��H�67;�?!�74��8=5�<�674433<�
�K�63�<�!7?5667<�67!!7;<�!35<�6762�;35�<��4�D�=7<�@�;3�
5;D�?�5;DH<<�@77�<�=�5�;�74�5��� �7�!�<�!�9?3�<�K�!72�
5;D�!5�<���39K�5;D�4�5M<���7;<� 2�D3�<� ���3!�<� 67!!7;�
5;D�@77��3;��!844�<�25�D@5�3<��76>� �5�!<�!�;�K�5!3�<�
675�<�5;D�D��3D�4��2�� �23�3MK7�!��67;�?!�K5�!�H�74�
!23� K�7D863�74��7��5;D<�K5�!�H�74�!23� K�7D863� 74�
23�*K7��3���7;�� �;� !23� (5�!� 5;D� �3�!� �;D�3�<�
5;D� 7!23�� !�7K�65�� 678;!��3�<� 5;D� K5�!�H�74� 679:�
97D>�3�� ?�78=2!� !7� 23�� K7�!�<� 5�� !7� 67;I3;�3;!�
���������!�4�79� D�443�3;!� K5�!��74�(8�7K3�� �4�!23�
4���!�05��<�5�3� 6233�3� 5;D� ?8!!3�<�95DD3�<�6�7I3�<�

239K0�5;D���;�33D<��5K3�5;F����;>3D�7���<5;D���
��;3;<� �383I5����K��;6�K5��H�3MK7�!3D4�79��62�3:�
D5�5� 5;D� -7!!3�D59Q� 75>*?5���� K��;6�K5��H�4�79�
!23�?!!3��� �4�!23��367;D� 6�5���5�3��K�63�<�)7625

5;D� '5I5� 674433Q� �8=5�� 74� '5I5<� ��5S��<� 5;D�
�8?5Q� 6762�;35�<��8D�=7<�67!!7;<�!35<�!7?5667<� 5;D�
5��� �7�!�� 74�(5�!3�;<� 5;D� 67�7;�5�� K�7D863�� %;D�
74� !23� !2��D�6�5��<�5��� >�;D�� 74�=�5�;<� ����3;��4�79�
,3�95;H<�!�9?3�<�5;D�5����7�!��74��5�!�6� K�7D863Q�
�K5;��2<� ,3�95;<� 5;D� (;=���2� @77��Q� V�3;62<�
-23;��2<� 5;D� �8;=5��5;� @�;3��� �23� !�5D3� 74�
�7��5;D� 95H<��;D33D0� ?3� �5�D� !7� 679K���3�3I3�H�
5�!�6�3�!25!�3;!3����;!7�!23�67993�63�74�(8�7K3�

�23� �8?T7�;3D�!5?�3��27@�� !23�0=�3=5!3�I5�83�
74�!23� !�5D3� 74� !23� 	3!23��5;D�� @�!2� !23� 62�34�
678;!��3��74�(8�7K3�D5��;=�!23�H35��$��A�X

�9 K7�!��4�79 (MK7�!��!7

,�35!����!5�;� [� �� W�
,3�95;H� � � � �
�3�=�89������������������
V � 5 ; 6 3 ������������������
-8���5� � � � � � �
�@3D3;�5;D�	7�@5H��
� ! 5 � H �����������������������

)
�<A$� <C�E
�<ENA <$�C
A <��C<E$C
$<�C�<C$$
$ <�N�<A��

���<N�$
E��<��E

)
� <���<E���

$� <�E� <$N� �
�<��N <EA$ �

N$�<�$��
��$<NEC�
EEA<E�$�

$<�$A <��� � �

�23��9K7�!��4�79� ,�35!� ���!5�;<��;�3562�74�!23�
!@7�H659�$��E�5;D� $��A<�67;�?!3D�74� !23�47��7@J
�;=�5�!�6�3�� ̀

$��A $��C

%�>5��X�7D5� �
�)
��<�NE

� � �
�N<�N�

�75��� Y � � � $��<NAE NE<�AA
�7!!7;�� �� <� �� �� � ��C<EE� �A�<E��
�7!!7;�/59� � $<E�A<�C� $<$AA<��$
�5�D@5�3��5;D��8!�3�H� < $��<CCA $E���$�
��;3;�� �� �� <� �� � C$<��� A�<EA�
��;3;��5�5� �� �� � $��<A$A EAA<A��
)562�;3�H� �� <� � $�E<N�C $��<�AC
��7;� � � � � � �N�<��� A��<��A
�7KK3�<�8;�@�78=2!�� < E�<��E P� �N<N��

i� @�78=2!� �� � ��<N�� N$<�$$
���:�33D� � � � � $C�<AE$ $��<$$�

E��<�$E���><�!2�7@;*� �� �� � A$�<$NE
���>��@��!�5;D��59 N�<$�N ��<N�A
�77��3;�� � � � � W� � ��E<�AN CEE<A$�
�77��3;��5�5� �� W� � �N�<$E� $<E��<ANA

<��!23��%�!�6�3�� �� �� � $<$��<$�� $<E��<C�E

�7!5��� �� � �<���<E�E �<A$�<C�E

�23� 93�65;!��3� 95��;3� 74� �7��5;D� 67;���!3D<�
7;� !23� $�!� 74�'5;�<� $��A<� 74�E<E�N� I3��3��<`�74�5�
!7!5��?8�D3;�74�CC�<E���!7;��� %97;=�!23�;89?3��
@3�3�A���!3593��<��4�$E<�A�� !7;��

����!��@� �"��� ��%� ����(�����X��23� 97�!�
67997;� 67�;<� 5;D� !25!� ?H� @2�62� 56678;!�� 5�3�
=3;3�5��H��36>7;3D<����!23�=8��D3�<�7���8!62�4�7��;<�
3O8�I5�3;!�!7������0�<� 28D� D�I�D3D� �;!7� E���!�I3���
1��4���5;D�$���63;!��1635!0 �:C !2O4�5�K3;;H��� �23�
D7��5����� h�7�!2�E����!��<�58D� !23� ��M:D7��5�� ������4��
(;=�� �23������59<�5 � =7�D�67�;<����I5�83D�5!�$����
�23��8!62� �62�KK77;D� ��� �� O8�;!5��<�!23�O8�;!5��
$����?��<�5;D�!23���3�K77KD�$���?���� $����?����8!62�
5�3�3O8�I5�3;!� !7� $��� �?��� (;=�?2�� �23� �8!62�
O85�!�? �3O85��!7����:��!2��=5����(;=�� �23��8!62�
477!�r����� �;�� (;=�Q� !23� 3��rE�����;��(;=�� �23�
�8!62�9��3<�7���35=83rA�0��8=��9��;35��H�

2�8��������X��3I�78��H� !7� �!�� 7668K5!�7;� ?H�
!23� V�3;62� �;� $�NC<�5;D� �!�� �8?�3O83;!� 3�36!�7;�
�;!7�5� >�;=D79�?I�	5K7�37;<��7��5;D� @5�� 5� �3J
K8?��6<�=7I3�;3D� ?H� !23� �!5!3�:=3;3�5�<�@�!2� !��3�
3M368!�I3� K7@3�� �7D=3D� �;�!23� 25;D��74� 5��!5D!:�
27�D3��� �23�3�65;� ?3� ;7�O83�!�7;�!25!�!23� =�35!�
67993�63�74�!23��8!62��;�!23�$�!2<�$�!2<�5;D���!2�
63;!8��3�<� !23��� @35�!2� 5;D� �;D8�!�H<� @3�3� 95J
!3��5��H�K�797!3D�?H�!23���4�33��;�!�!8!�7;��5;D�!23�
;5!8�3� 74� !23��� =7I3�;93;!�� %!� 5 � !�93� @23;�
(;=�5;D<�V�5;63<�5;D�97�!�7!23�� (8�7K35;��!5!3�<�
@3�3�5�K�3H�!7�6�I���@5��<�658�3D� ?H��3��=�78��5;D�
K7��!�65��D�446�3863�<�!23��8!62�25D�!23�@��D79�!7

    
 



Q4� ����%	�
3�!5?���2� 9 0;!5�;� 5 � �H�!39� 74� 8;�I3��5��
!7�3�5!�7;<�5�TD� !7� 95>3�!23��� 678;!�H�5;�5�H�89�
47��5.�K3��368!3D�5;D�7KK�3��3D�5!M5;=3���� �278=2�
679K�3M� 5;D� ;7!� I3�H�K7K8�5�<� �;� K�56!�63� !23�
67;�!�!8!�7;�=5I3�4�33��67K3� !7�5���D3�3�I�;=��;D�J
I�D85���!7� 5!!5�;� !7� !23� 2�=23�!� D�=;�!�3�<�5 !�!23�
�593�!�93�!25!��!�34436!85��H��368�3D�!239�= 5 �; � !�
I�7�3;63�5;D�7KK�3���7;�� �23�8!97�!��5D!8D7@5��
=�I3;�!7� 3I3�H�7;3� !7�D��K7�3�74�K�7K3�!H�?H�@���
5��23�!278=2!� ? 0 ! Q � T8�063I�5�� �K33D��H�5;D� �9J
K5�!�5��H�5D9�;��!3�3DQ� 5;D�!278=2�!5M5!�7;�@5��
235IH<� !23� �3I3;83� @5��45�!248��H� 5;D� 367;79�J
65��H� 3MK3;D3D�� �3;63� !�03� K7��!�6>� 67;�o[�3D�
0I�!2�!23� K2H��65�� 6��689�!5;63��8;D3��@2�62�!23�
�7��5;D3���@3�3�K�563D� !7� 65���47�!2�!23��� !5�3;!��
5;D�3;!3�K���3<�5;D�!7��3DD3��!239��;D8�!��78��5;D�
367;79�65��� �25D� !23� D�44�68�!�3�� �;6�D3;!� !7�
!23�����!85!89<�!23� %(� �� ������� �� ��*(�� '��������
25I3�D7;3� 9862� !7� 95>3� !239�@25!� !23H�25I3�
?33;�5;D�@25!�!23H�5�3<� 6997!� ?3�D��K8!3DQ� ?8!�
� ! ����35�H�!7� �33� !25!� !23H�5�3<� 5!� !23��593�!�93<�
�5�=3�H��;D3?!3D�!7�!23�4�33D79�74� !T�3���6�I���5;D�
�3��=�78���;0!8!�39��� �H�D36�33� !23��7;=�3���
74�R �0;5 <�D5!3D� )5H���<�$�$C<� !23� 5;6�3;!�47�9�
74�=7I3�;93;!� 74� !23� 	3!23��5;D��@5�� 625;=3D�
�;!7�5 �67;�!�!8!�7;5��97;5�62H<0�5;D�!23��7H5��D�=J
;�!H � �5�� 95D3� 23�3D�!5�H� �;� !23� 459��H� 74� !23�
���;63��74�� �57 0 � �23��>�;=� ���5��7�=�5;D�D8>3�
74��8M39?8�=<��;�@2�62� 65K56�!H� 23� ?3�7;=�� !7�
!23� ,3�95;� 67;43D3�5!�7;�� ����K3��7;� ��� �;I�7J
�5?�3<� 2��� 9�;��!3��� 5�7;3<?9;=� �3�K7;��?�3Q� 23�
;79�;5!3��!7�5���6�I���5;D�9���!5�H�744�63�<�K�7K7�3��
5;D�K�798�=5!3�� !23� �5@�<�D36�5�3��@5��7��95>3��
K3563�� �23� �!5!3�:=3;00� 67MI���!� 74� E� 6259J
?3����� !23�4���!����679K7�3D� 74�AN� 939?3��<�;79�J
;5!3D�?H�!23�07I�;6���44�3!��4�79��597;=�!23�97�!�
2�=2�H� 5��3��3D� �;25?�!5;!�� 74� !23� I5��78�� K�7J
I�;63��� �23� �367;D� D?59?3�� 74� !23� �!5!3�:�
=3;3�5�� ;89?3��� �E� 939?3��<� 3�36!3D� ?H�?5��7!��
%,� 6�!�S3;�<� ;5!�I3�� 74�! Z0 � 	3!23��5;D�<� K5H�;=�
!5M3�� !7� !23� 5978;!� 74� =8��D3��<� 68��$�0<�5�3�
I7!3���� ��3�=H93;<� 9���!5�H� 744�63��� �;� 56!�I3�
�3�I�63<� 5;D� '8D=3�<� 5�3� D3?5��3D� 4�9;� ?3�;=�
3�36!3D�� �2 3 � 939?3��� 74� !23� �367;D� 6259?3��
�363�I3�5;� 5;;85�� 5��7@5;63�74�E<����=8��D3��<�7��
$��b�<�?3��D3��!�5I3���;=�3MK3;�3���(I3�H�!@7�H35���
7;3:25�4�74�!23� 939?3��� 74� !23� �367;D�6259?3�<�
5;D� 3I3�H�!2�33� H35�;� 7;3:!�T��D� 74� !23� �;0?3�� �
74� !23� 8KK3�� 278�3� �3!��3� ?H� �7!5!�7;�� �23�
�7I3�3�=;�25�� !23� ��=2!� !7� D���7�I3� 3�!23��74� !23�
6259?3��� �3K5�5!3�H<� 7�� ?7!2� !7=3!��3�<� 5!� 5;H�
!�93�� �23� 67;�!�!8!�7;5�� 5DI��3��� 74� !23� >�;=<�
25I�;=�5��35!��;� !23� 65?�;3!<� 98�!�5!!3;D�5!� !23�
933!�;=�� 74�?7!2� 278�3�<�5;D�25I3�5�D3��?3�5!�I3�
I7�63Q� ?8!<�8;�3���!23H�93� 5��7� 939?3��<�65;;7!�
!5>3�5;�56!�I3� K5�!� �;� !23� D3?5!3�� %���!95;6�5��
935�8�3��98�!�7��=�;5!3��;�!23�367;D6259?3�Q�!23�
5��3;!�74�?7!2�!23��7I3�3�=;�5;D� !23� 8KK3��278�3�
��� �3O8��3D� ?347�3� 5;H� ?����@2�62� 25��K5��3D� !23�
278�3�74��3K�3�3;!5!�I3��?36793���5@�� �23��7H5��
I3!7�����3�D79<��4�3I3�<�?�78=2!��;!7�K�56!�63�

�23�3M368!�I3�58!27��!H� ��� �;� !23�25;D��74�!23�
�7I3�3�=;<� 5;D� 3M3�6��3D� ?H� 2�9� !2�78=2� 5� �3J
�K7;��?�3� 678;6��� 74� 9�;��!3���� �23�3� 5�3��3I3;�
D3K5�!93;!��;� !23� 9�;��!3��5�� 678;6���� (562�74�
!23�9�;��!3��� 2 0 � 5� �5�5�H� 74� $E<���� =8��D3��<�7��
$<���b��K3�� 5;;89�� �23;3I3��!23��7I3�3�=;�K�3J
��D3��7I3�� !23*�D3��?3�5!�7;�� 74� !23� 9�;��!�H<�!23�
933!�;=� ��� 65��3D� 5� "��5?�;3!� �78;6��<P� 5;D� !23�
K��I��3=3�!7�?3�K�3�3;!�5!��!���� =�I3;�!7�5���K��;63��
74�!23��7H5��459��H�@27�5�3�74�5=3�� �23�3����5��7�

W� 5�K��IH�678;6���74� $�� 939?3��<�5���;79�;5!3D�?H�
!23�=7I3�;93;!<�@2�62�!23��7I3�3�=;�95H�67;�8�!�

�23�D�443�3;!�K�7I���25I3�!23���7@;��765��95=��J
!�56H�5;D� �5@�� 3�!5?���23D� ?H�!23��� 7@;� �!5!3�Q�
!23�T8D=3��5�3�;79�;5!3D� ?H�!23�2�;=� 47����43<�7;�
!23��367993;D5!�7;�74�!23�K�7I�;6�5���!5!3�<�7��!23

�!5!3�:=3;3�5�� �23� K�7I��� 5�3� D�I�D3D� �;!7� 5�:�
�7;D���393;!�<�65;!7;�<�5;D� 67998;3�<���9��5��!7�
!27�3�74� !23� V�3;62� D3K��<�5;D� �8K3��;!3;D3D� �;�
��>3�95;;3��� �23��765��678�!��5�3�5��7���9��5��!7�
!27�3�74�V�5;63Q��;�3562�65;!7;�!23�3����5�678�!�74�
T;�!�63��74� !23� K3563<� 5;D� �;� 3562� 5��7;D��7;3�74�
7��=�;5��T8���D�6!�7;�� !23�3� 5�3� !��?8;5��� 74�679J
93�63��;�!23�K��;6�K5�� 67993�6�5�� D��!��6!��� �23�
�8K�393�T8D�6�5��678�!<�5;D�2�=2�?75�D�74�!5M5!�7;��
S'�(��%���0 ���'������!�5!�!23��5=83<�@2�62����5��7�
!23� 8�85�� �3��D3;63� 74� !23� 678�!�� �23� K7��63� ���
8;D3�� !23� 67;!�7�� 74� 5� 63;!�5�� D��36!7�<� 5� �8?J
D��36!7�� �;� 3562� K�7I�<� 5;D� 6799���5��0� �;� !23�
5��7;D���393;!��� 	7�93D�65;!��7��D��7�D3��H�K3�J
�7;�� 5�3� �8443�3D� !7� 7443;D� !23� K8?��6� 3H3<� 5;D�
3D865!�7;� ��� 65�348��H� 5D9�;��!3�3D� !7� T8I3;��3�
7443;D3���� �23�3����;7��9K���7;93;!�47��D3?!�

�"(�'"�<%� � ����� ��<X%667�D�;=�!7�!23�!3�9��
74�!23�67;�!�!8!�7;<�3;!��3���?3�!H�74�67;�6�3;63�5;D�
679K�3!3��76�5�� 3O85��!H� ��� =�5;!3D� !7�!23�939J
?3���74�5����3��=�78��67;43���7;��� �23��7H5��459��H<�
5;D�5�9 07��!H� 74� !23� �;25?�!5;!�<� ?3�7;=� !7�!23�
.347�93D� �28�62Q� ?8!� !23� .795;� �5!27��6��5�3�
;7!� 45�� �;43��7�� �;� ;89?3���� �;� !23� 63;�8�� 74�
$��N0X97�3��363;!� 3;893�5!�7;�� D7�;7!��27@�!23�
�3��=�78�� 6�33DX!23� ;89?3�� 74� �5�I�;��!�<� 7��
939?3��� 74� !23� �347;;3D� �28�62<� ��� =�I3;� 5��
$<N��<�$�Q� 74��8!23�5;�<� ��<$��Q� 74�-795;� �5J
!27��6�<� $<EE�<���Q� 74� ,�33>� �5!27��6�<� �$Q� 74�
D�I3���7!23���2���!�5;�D3;79�;5!�78�<��$<$C$Q� 5;D�
74�'3@�<���<����� �23�=7I3�;93;!�74�!23�-347�93D�
�28�62����� ��3�?H!3��5;<Q� @2��3� !23� -795;� �5J
!27��6�� 5�3� 8;D3�� 5;� 5�62?��27K<�74��!�362!<�5;D�
478�� ?��27K�<� 74� �5��39<� ��3D0� -73�97;D<� 5;D�
�3�S7=3;?8�2�� �23� �5�5��3�� 74� �3I3�5�� ���!��2�
��3�?H!3��5;�9�;��!39<��3!!�3D��;�!23�	3!23��5;D�<�
5;D� @27�3� 628�623�� 5�3� �;67�K7�5!3D� @�!2� !23�
�8!62�-347�93D��28�62<�5�3�K5�D�78!�74�!23�K8?��6�
48;D��� �23� 9�;��!3��� 74� !23� �8!62� -347�93D�
�28�62� 5�3� ��7!!3D� !7� 63�!5�;� D��!��6!�� �;� K�7:�
;9!�7;�!7�!23�K7K<Q� !23�3�?3�;=�$�K5�!7��=3;3�5��H�
!7� 5?78!� 3I3�H� E<���� 7�� A<���� K37K�3�� �23���
0"�: �(���5�5�H����E��b�Q� !23���� � �(��C�b<

D"��� � ���!����'��5978;!3D<��;�$��A<�!7�C�<CE��
9)�<�8;D3��$<�AC�744�63��<�3M6�� 74� 67�7;�5��!�77K���
�23�5�9H� ��� 47�93D� K5�!�H� ?H� 67;�6��K!�7;� 5;D�
K5�!�H�?H�3;���!93;!<��;��862�5� 95;;3�� !25!� !23�
I7�8;!33���47�9� !23��!76><�5��@3���5�� !23�95T7��!H�
74�!23�!�77K��� �23�93;�D�5@;�?H�67;�6��K!�7;�5!�
!23�5=3�74� !@3;!H�25I3� !7� �3�I3<�;79�;5��H<�4�I3�
H35��Q� ?8!�K�56!�65��H<�5���!25!�����3O8��3D�74�!239�
��� !7� D�����47��5� 43@�97;!2�<� 5;D<��3!8�;�;=�2793�
7;� 48��78=2<� 933!� 47�� 5� 47�!;�=2!� 5;;85��H� 47��
K�56!�63<� D8��;=� 5� K3��7D� 74�478�� H35���� �3��D3��
!23��3=8�5��5�9H<� !23�3� 3M��!��5�9���!�5X0�628!:�
!3���PXD�I�D3D��;!7� !@7� 6�5��3��� �7�!23�4���!<� !23�
"�56!�I3�9���!�5<P�?3�7;=�5���93;�4�79� !23�!@3;!H:�
4�4!2� !7� !23� !2��!H:!�4!2� H35�� 74�5=3Q� 5;D� !7� !23�
�367�D<� !23�]��3�!�;=�1�8�!3;D3��9���!�5<P�5���K3��7;��
4�79� !2��!H:4�I3� !7� 4�4!H:4�I3�� �23� K��;6�K5�� 47�J
!�3��3�<�;3M!�!7��8M39?8�=<�5�3�)53�!��62!<���3D5<�
�3�=3;:7K:e779<��7��:�3:���6<�V�8�2�;=<� 5;D� !23�
�6�D36<� �8M39?8�=� ��� =5����7;3D� ?H� ��8���5;�
!�739��

D"����8! �67;���!3D<� 5!� !23� 67993;6393;!� 74�
$���<�74�C���!359�2�K�<� @�!2� 5� !7!5��74���C�=8;�<�
5;D0���5���;=� 93;:74:@5��@�!2� NA�� =8;��� �23�
;5IH�@5��95;;3D<� 5 !� !23��593� K3��7D<� ?H� �<$A��
�5��7��<��36�8�!3D�?H�I7�8;!���H�3;���!93;!�

D"��N(*� '� F�8��(�����D3��I3D�4�79�5��5;D:�!5M<�
&:� '���� *(� ���0��%��! �4�79� ;893�78�� K3��7;5��
5;D� 5��3��3D� !5M3�<� 3M6��3� D8!�3�<�@2�62<�597;=�
7!23��5�!�6�3�<�5�3� �9K7�3D� 7;�!8�4<�675�<� &6�<� 5;D�
4�79�!5M3��7;��!59K�<� �0��!�5!�7;0<�!7T���<�25�?78��
D83�<�68�!79�<�!23� K7�!:744�63<� �7!!3��3�<�&6�� �23�
? 8 D 0 !�47��!23�H35[�$���:�C�3�!�95!3D�!23��;6793�
52D�3MK3;D�!8�3�74�!23�>�;=D79�5��47��7@�

    
 



����%	� CCN

�$%&'"%$(��$ $)*$��+ �����#,

���36!��5M3��� :
�58D��5M� �� �� W� �

W� �3��7;5���5M3�� *� �� �
�5M�7;�� �5D0 �5;D���743���7;�*

�7!5�� *� �� �� �

�M60�
�8=5�� *� �
��;3� �
�K���!�� �
:�5�!�
�75K�
�33��5;D���;3=5��
�8!623�P��)35!�
�75��� [� �
�8�4

�7!5�

�;D��36!��5M3��
�!59K�� � � � [ �
�3=��!�5!�7;� �� � � W
)7��003�
�8663���7;�5;D��;23��!5;63�
A��K3��63�g!��7;�!23�3��8!�0

�7!5�

�9K7�!�5;D�(MK7�!��83�Q�
�8!�3��7;��9K7�!�<�&��� ��
��=2!��5;D��87H�� �� W
�!59K��7;��;�!�893;!���
�3�:63;!5=3��� �� �� �

�� �7!5�� �

%��5H�5;D��5M�7;�%�!�6�3��74�,7�D��
5;D����I3�� �� �� �� �� G

K8?��6��795�;�
V�79� !23� 7�D�;5�H� �795�;<� K�

��!23�<�� '�� �� �� �� �� '
��79� !23� �795�;� �;��7��3���7;,�

74�!23��5���3K5�!90!� �� '�
-75D��5;D��5;5��� � � � �

�7!5�� �� <� �� �

�7�!044�63� �
�6�0�5K2��
�7!!3�H�
,593���63;�3��
���7!5=3� �
)�;3�� W
���63��5;3785�
�7;!��?8!�7;� 4�79� �3�=�89<� K8�:�
W� ���5;!�!7���35!H�74�	7I��� <$�A"� � V�
�367;D� �;�!5�93;!� 74� �8�625�3:��

97;3H�74��623�D!��83�� �� �� �
�;!3�3�!� 7;� ?5�5;63� 74� �8�625�3:��

97;3H�74� �623�D!� �83�� ;7!� H3!�:�
K5�D�8K� �� �� �� �� W� �

�7�7;2D��8�K�8�� �� W

�0;!5�?;!�7;� 4�79� !23�(5�!��;D�5;�
-3I3;83�!70H5�D���5H93;!�74�!23�
�;!3�3�!� 7;� �3?!<�625�=3D�7;�!23�
(5�!��;D�5;��7��3���7;���

�7;!��?8!�7;�4�79� !23�(5�!��;D�5;�
-3I3;83� !7� K5H� �34�6�!� 7;� !23�
�8D=3!�� !23�7!23���7�7;�3��

��79��5�5;63��74�47�93���35��

�7!5���3I3;83

$�<�AC<�C�
�<AAE<���
:E<N�E<���

E�<��N0<�C�
 A<�E�<$CC

E5���<���
$<E��<���
C��C�����
E�C������
$�E�������

C$�<���
$�A������
$�CN�����
$��C�����

$�<���<���
 $<C��<���

$�C������
<  � J�

A��<���
E��������
A��AN����

$E<��N<���
 $<���<�C�

�<���<���
AA�<���

�<E��
E<�A�

A<NAN<NA��:�
 AE�<AE�

EC�<C��
 E$<A�C

��A<���

��<���

$<ECN<���
 $��<NC�

���������
A�C<���
�$�����
�������
��������

CN�
�<��$i���

�������

A<��N<ECA

A$E<�AE

:$N<��A<���
 $<�E$<N$�

N��������
W

E��EC�����

C<���<���

$�A<�AE<N�N
 �<���<�$E

�23�47��7@�;=�@5�� !23� 3MK3;D�!8�3� �5;6!�7;3D�
?H�!23��!5�3�:,3;3�5�

(�!�95!3D�(MK3;D27�3�47��$���:�C� ,;��D7�� )

��I������!��4� !23�.�;= ���<��� C�<���
%��7@5;63�74�!23�#4�33;��7@5=3� $C�<��� $E<C��

i� i� ���;63�74���5;=3 $��<��� �<A��
�8?��DH�47��!23�95�;!3;5;63�7 4� ��<��� �<$��!23�!7H5��K5�563� �� �� 0
�;K3��7���3K7�!93;!��74��!5!3 C��<�EN �N<��E
V7�3�=;�%445���� �� �� [� �� ��
-795;��5!27��6��7��2�K� [

�EN<E�C
���<��E

��<$��
�C<�EA

E��<��N�3K5�!93;!�74�'8�!�63 E<NAA<���
��7!3�!5;!��7��2�K� �� �� �� $<�CE<��� $��<���
�793��3K5�!93;!� W� �� � E�<E��<A��

� <� A N 0
E<�EA<$NN

)5��;3 �E�<AEN
	5!�7;5���3?!� �� W� �� �< AN<N��<N�� A<AA$<�$C
V�;5;63��3K5�!93;!� �� [ �<��N<E�� C�E<�AA
�5���3K5�!93;!� <� < $E<�AA<��� $<��$<��A

E�A<�C��7�7;�5���3K5�!93;!� �� �� � E<NEC<��E

�7!5��(MK3;D�!8�3� � 	%�$��<�$� ���E<AA�

�8�K�8�� � � � [ C<C��<NA$ ��E<���

�4�!2��:��8�K�8�<�!23��89� 74��<EC�<���� =8��D3��<�
7���A�<���0<�@5��!7�?3�5DD3D�!7� ��;>�;=�48;D�
47��!23�3M!�;6!�7;�74� !23�;5!�7;5��D3?!�

%667�D�;=� !7� 5 � �!5!393;!� 74� !23� )�;��!3�� 74�
V�;5;63<�95D3� @23;� �5H�;=� !23� ?8D=3!�74� $����
?347�3� !73� �!5!3�:,3;3�5�<� !23� �3D86!�7;� 74� !23� ��
;5!�7;5�� D3?!<� 4�79� $���� !7� $���<� 5978;!3D� !7�
$�C<�10<����=8��D3��<����$C<�$�<���b�� 0

N��8 � ���0� ���"��N����X�278=2� K584[3���9� ���
D��678�5=3D<�5;D�93;D�65;6H�K8;��23D<�!23��8!62�
5�3�I3�H� 625��!5?�3�5;D� ��?3�5���;� !23����8KK7�!�74�
!23�K77��� �23� �;�!�!8!�7;�� 47�� !73� �3��34� 74� !23�
�;D�=3;!�67;���!�74�$ ��� '��� 47�� !23� 5=3D�5;D��;G�
4��9<� 7�K25;:278�3��� @7�>278�3�� 47�� !70I;�� 5;D�
D��!��6!�<�!23�K77��67�7;�3�<�5;D� K��I5!3� 625��!5?�3�
�;�!�!8!�7;��� �23� �8;D�� 47�� !23��� �8KK7�!� 5�3�
97�!�H�D3��I3D� 4�79� 3;D7@93;!�� 5;D� I7�8;!5�H�
67;!��?8!�7;��� �7D�3�<� �;I�!�;=� !23� D7;5!�7;�� 74�
?H:K5��3���47��!�23��� �3��34<� 5�3��!5!�7;3D� �;� 95;H�
K8?��6� @5H���!23�3�!5?���293;!�74�5;H�;3@�K8?��6�
@7�>�3M6�!3��5�4�3�2�65���7;�?325�4�74�!73�K77�Q�5;D�
5�!5M�74�5?78!�5�K3;;H��;�5��2����;=<� !7� !23� �593�
3;D<� ��� �3I�3D� 7;� !�6�63!��!7� 5���K�563�� 74� K8?��6�
598�393;!�� �23� 27�K�!5��<� 5�H�89�<�5;D� 7!23��
625��!5?�3�478;D5!�7;�<� 5�3� I3�H� ;893�78���K�!23�
!7@;��

%;� �;�!�!8!�7;�@7�!2H�74�K5�!�68�5��93;!�7;������
!23�"��76�3!H�47��!73���797!�7;�74�!23��8?��6�1�77D<P�
5;� 5��76�5!�7;� @2�62� 7��=�;5!3D� �;� $���� @�!2� 5�
43@� ?3;3I7�3;!� �;D�I�D85��<� ?8!� @2�62� 25�� ;7@�
A���?�5;623��!2�78=278!��7��5;D<�5;D�����8KK7�!3D�
?H�E�<����939?3��<�3562� 74�@279� K5H�� 5� �95���
�89� 15?78!�$����� H0��I �� �;D3�� !23� D��36!�7;�74�
!2��� �76�3!H<� �5I�;=�*� ?5;>�<� ��?�5��3�<� �6277��� 74�
I5��78�� >�;D�<� �;6�8D�;=� !27�3� 47�� !23� 2�=23��
?�5;623��74�>;7@�3D=3<�5�3�3�!5?���23DQ�K��63��5;D�
�3@5�D�� 5�3� =�I3;� 47�� �8K3��7�� 3��5H�<� @7�>�� 74�
5�!<�7��56!��74�2895;�!HQ�5;D��;�!73�@�;�!3���35�7;<�
K8?��6��36!8�3��7;��!3�5�H<��6�3;!�4�6<�7��97�5���8?J
T36!���E��� D3��I3�3D�� �23� 3�!5?���293;!�� 74� !2���
�76�3!H� 47�93��H� 3M!3;D3D� �;!7� �3�=�89Q� ?8!�
��;63� !23� �3I7�8!�7;� 74� $�A�<� !23H� 25I3� 97�!�H�
635�3D� !7�3M��!� �;�!25!�678;!�H�

%97;=�!23�6 �5 �0 <�5?�3�!7��5?78�<�5��!5!3�74�3I3;�
!39K7�5�H� D3K3;D3;63� ��� 67;��D3�3D� D��=�56348�<�
5;D� =�35!� 3M3�!�7;�� 5�3� 95D3� ?H� !23� �5?78��;=�
K7K8�5!�7;� !7� 5I7�D��!�� 	7� �3;�3� 74�D3=�5D5!�7;�
5!!5623�� !7� 7�K25;� 3�!5?���293;!��� �23�3� 5�3���
=�35!�@7�>278�3��47�!23�@27�3�74��7��5;D::7;3�5!�
% 9 �!059 <�5;7!23��5!�)�DD�3?8�=<�5;D�5�!2��D�5!�
	�38I3:�3>3�:%<� �;�,�7;�;=3;<� �;3!23�3�!77��;J
95!3�� @7�>� 5 !� �779�<� FZ06�Q� !23� �3M3�� 5�3� >3K!�
�!��6!�H� �3K5�5!3DQ� !23� 477D� ��� I3�H��;43��7�� 5;D�
�793@25!� �65;!H<� !23� 6�7!2�;=� 6 7 0 3 Q � 5;D� !23�
�;95!3�� 5�3� ;7!��8 440D � !7� =7� 5?�75D�� %��? 0 : �
=5��� 5�3� 5KK�3232D3D� ?H� !73� K7��63Q� �4�5=3D� 7�

    
 



C�� ����%	�
;4�;;<�!23H� 5�3� �3;!� !7� !23�@7�>278�3�X�4�5?�3�

!7�@7�><�!7�!23� K3;5��07�7!�!3�Q� �;� !23� �5!!3��3�J
!5?���293;!�<�!!23� K58K3��� �5?78��@�!2� !23��K5D3<�
�;� ?��6>:95>�;=<�7���&�95;8456!8�3��� FA05�0�7;�
27��3?56><� @27� K5!�7�� !23� ?78;D5��3�<� 74� !23�
67�7;H��� �3@5�D�� =�I3;� !7� !27�3�@27� ?��;=�?56>�
5��I�67�7;��!�!25!�25�� 5!!39K!3D�!7�3�65K3Q� 5;D�5�
!�;�4FY9�D�3��<�5�3�!23� 935;�� 5D7K!3D� !7� K�3I3;!�
D3�3�!�7;�4�79�!23�3��3!!�393;!��

N �  � � 0�7��5;D�255�?33;�9862�5;D
D3�3�I3D�H�63�3?�5!3D�47���!���H�!39�74�K8?��6�3D8J
65!�7;�� �23�3�����65�33�H�5� 62�2��$�� H35���7�D<�74�
�78;D��;!3��36!<�@27� 65;;7!� ?7!2� �35D�5;D�@��!3Q�
5�97�!�3I3�H�7;3� �363�I3���;�!�86!�7;�5!��793�K70�
��7D<�!23� 3MK3;�3� 74�@2�62� ��� 47�� !23� 97�!� K5�!<�
5;D� �;� �793� �;�!5;63�� 3;!��3�H<� D34�5H3D� ?H�!23�
�!5!3<�@�!278!�!23�;68�65!�7;�74�5;H�K5�!�68�5���3J
��=�78�� 6�33DQ� !23��;!3�43�3;63�74�!23� =7I3�;93;!�
?3�;=� 3M3�!3D� 7;�H�!7� 3M6�8D3� �9K�7K3�� 5;D� �;J
679K3!3;!� !35623��<�5;D� !7� �3=8�5!3� !23� 97D3� 74�
�;�!�86!�7;�?H�5��H�!39�74��;�K36!�7;�

�23�D3K5�!93;!�74�3D865!�7;����8;D3��!23��8K3�J
�;!3;D3;63�74�!23�9�;��!3��74�!23��;!3��7�<�5����!3D�
?H�!23��;�K36!7�:=3;3�5��74��;�!�86!�7;<�4�79�@279�
5��� 625;=3�� 5;D� ;3@��0!��5!�7;�� 395;5!3�� �23�
�;�K36!�7;�74��6277������D3I7�I3D�62�34�H�8K7;��765��
�;�K36!7��74�@279�!23�3�5�3� ��<�7�� 7;3�47�� 3562�
�6277�� D��!��6!��;!7�@2�62�!23�>�;=D79����D�I�D3D��
�23�3��;�K37!7���5�3�5����!3D�?H��765��?75�D�Q� 5;D�
3562��;�K36!7������3�K7;��?�3�!7�!23�K�7I�;6�5��?75�D�
47��!23�344�6�3;6TP0�74�!23��62T0�5@�!2�;�2���D��!��6!Q�
!23�K�7I�;6�5��?75�D�?3�;=��!�3�4��3�K7;��?�3�47���!��
K�7633D�;=��!7�!23�9�;��!Y�74�!23��;!3��7��5;D�!23�
�;�K36!7�:=3;3�5��� �;��7��5;D<�;7�K3��7;�65;�7K3;�
5 �K8?��6��6277�<�7��3I3;��363�I3�K��I5!3�K8K���<�@�!2J
78!�4���!�25I�;=��363�I3D�5�63�!�4�65!3�74�2���5?���!H�
!7� !3562<�=�5;!3D� 54!3�� �;O8��H�5;D� 3M59�;5!�7;�
?H�5�? 7 0 �74�3M59�;3��0�67;���!�;=�74�D��!��6!��8�J
I3H7��<�@27�933!�47��!2����9K7�!5;!�K8�K7�3�� �2���
?75�D�=�5;!��478���7�!��74�63�!�4�65!3�Q� ?8!�7;3�7;�H�
��� =�5;!3D� 5!� 5� !�93Q� 5;D� !7� 7?!5�;� !23� 2�=23�!�
63�!�D65!3<�478�� �8663���I3� 3M59�;5D7;�� 98�!�?3�
8;D3�=7;3�5!�D��43�3;!��;!3�I5���� �5I�;=�7?!5�;3D�
2��� 63�!�4�65!3<�!23�65;D�D5!3� 9!�0!� ;3M!�5KK�H�47��
�35I3�!7�7K3;�5��6277�� !7�!23� �6277�� 6799�!!33�74�
!23�!7@;� 7��D��!��6!��;�@2�F0� 23� K�7K7�3��!7�3�!5J
?���2��!<�@27�D7�;7!�=�5;!�2����3O83�!�8;�3����23;�
!23H�!2�;>�862�5DD�!�7;5���6277������35��G*�3O8��3D�

��R3�H�=�5I3� D78?!�� 25I3� ?33;�5;D�95H�?3� 3;!3�:0�
!5�;3D�5��!7�!23� K7��6H�74� !2����5�!��3=8�5D7;<�?8!�
!23�3�65;�?3�;7;3�5��!7�!23�K7��6H�74��8?T36!�;=�5���
K3��7;���;!3;D�;=�!7�7K3;��6277���!7�!23�;3630!H �
74�8;D3�=7�;=� 5;� 3M59�;5!�7;�5��!7�!23���4�!;3����
�23�D��!��6!��;�K36!7���5��39?�3�!2�33�!�93��5�H35��
�;� !23�62�34�!7@;�74�!23����3�K36!�I3�K�7I��<�@23�3�
!23H�27�D� 5� 67;43�3;63<�3562� �;�K36!7�� 95>�;=� 5�
�3K7�!<��;� !23�K�3�3;63�74� !23�K�7��;6�5��=7I3�;7�<�
7;� !23��!5!3�74�3D865!�7;� �;� 2��� D��!��6!�� �793J
!�93�� !23� =7I3�;93;!� 5��39?�3��5�678;6���5!'!23�
�5=83<�67;���!�;=�74�D3K8!�3��4�79�3562�K�7I�;6�5��
?75�D�74�3D865!�7;<�@23;�3I3�H!2�;=�K3�!5�;�;=�!7�
!23��H�!39����D��68��3D� 5;D� �3I�3@3D� �;� K�3�3;63�
74� !23� 9�;��!3�� 74� !23��;!3��7��5;D� !23��;�K36!7�:�
=3;3�5��� �;�$��$<�!23�3�@3�3��;�!23�>�;=D79�E<CNC�
K��95�H��6277��<�5!!3;D3D�?H��A�<����K8K����74�?7!2�
�3M3��� �3��D3��!23�3<�!23�3�@3�3�NC�� 2�=23��3D8J
65!�7;5�� 3�!5?���293;!�<� @�!2� �$<NAE� 95�3<� 5;D�
��<�CE� 4395�3� K8K����� %� 48��3�� 3D865!�7;� !25;�
!23�3��9K5�!3D� 5DD�!�7;5��"��5!�;��6277��<P�@�!2�
$<��E� K8K����� %?7I3� !239�5�3�!23� !2�33� 8;�I3�J
��!�3�� 74� �3HD3;<� ,�7;�;=3;<� 5;D� �!�362!<� @�!2
$<AE�� �!8D3;!���;� $��$�� �23� 366�3��5�!�65�� !�5�;J
�;=��6277��� 679K���3���M�-795;��5!27��6�5;D�!@7�:�
��7!3�!5;!��39�;5��3��� �23�3�5�3�5��7�!2�33�9���J
!5�H<�7;3� ;5I5�<� 5;D� 7;3�I3!3��;5�H��6277��� �23�
K�7K7�!�7;� 74�5!!3;D5;63� �;� !23� K8?��6� �6277������
7;3��;�3�=2!074� !23� 3;!��3� K7K8�5!�7;�� �23�3�5�3

!@7� ;7�95�� �6277���47��!23� 3D865!�7;� 74�!35623���
�;��7��5;DQ� 7;3� 5 !� ,�7;�;=3;�47�� !23� 	��K�7I��<�
5;D�!23�7!23��5 !��55��39�47��!23� 63;!�3�5;D����74�
�7��5;D�� �23� K��95�H��6277��� 5�3� D�I�D3D� �;!7�
C ������ 7�� K77�<� 5;D� D(���"�(�� 7�� �;!3�93D�5!30�
�6277���� �;�?7!2�9862�!23��593�>�;D�74� �;�!�;6:�
!�7;����5447�D3D<� �;6�8D�;=��35D�;=<�@��!�;=<�5��!2J
93!�6<�=37=�5K2H<�!23�2��!7�H�74��7��5;D<�5;D�I765��
98��6Q� ?8!�!23��5!!3��5�3�5!!3;D3D�?H�!23�62��D�3;�
74�K5�3;!��5?7I3�!23�67;D�!�7;�74�!23�K77�<�5;D�!23�
433<�!278=2��!����I3�H�!��4��;=<�����793@25!�2�=23���
�; �!23�K77�:�6277��<��5���;�5���!23��3�!<�5��95����89�
���=3;3�5��H�K5�D<�5;D��;�95;H��;�!5;63��D5��H<�?H�
!23� K5�3;!�� 74� !23� 62��D�3;� 3D865!3D�� �2��� 6��J
689�!5;63� D73��;7!��3!5�D�!23� K�7=�3��� 74� 3D865J
!�7;� 597;=�!� !23� K77�<�?8!� 25�� K3�23K�� �5!23��5�
67;!�5�H�344?3!<��;5�9862�5���!��397I3��!25!��3;�3�
74� D0�5D5!�7;� @2�62� 4�3O83;!�H�5��76�5!3�� �!�3�4�
@�!2�!23�;7!�7;�74��363�I�;=�3�3397�H;5�QH��;�!�86J
!�7;�� 	7� �5@<� 5�� �;� ��8���5<� 3M��!�� �;� �7��5;D�
D��36!�H�679K3���;=�K5�3;!��!7��3;D� !23���62��D�3;�
!7��6277�Q� ?8!�!23�K77��5�3�;7!�5��7@3D��3��34�4�79�
!23� K8?��6� 48;D�� 8;�3��� !23H� 679K�H� @�!2� !�����
�08�5!�7;�� �23�3���<�27@3I3�<���!!�3�;33D�74��862�
5�K�70D�7<���;63�5� T8�!� �3;�3�74� !23�=�35!�I5�83�74�
3D865!�7;����478;D�!7�3M��!�597;=�!�5��06�5��3��� �;�
!23��8K3��7��K��I5!3��6277��<�,3M95;<�V�3;62<�(;=J
���2<� 5;D�7!23��97D39� �5;=85=3�� 5�3� !58=2!<� �;�
5DD�!�7;� !7� !23� 7�D�;5�H� 3�393;!5�H�?�5;623�� 74�
>;7@�3D=3�� �;�!23��5!�;��6277��<�@2�62�5�3�5;5:�
�6078�� !7� !23� 00!���� %� 74�,3�95;H�5;D�!23�67�J
�3=3��74�V�5;63<�K8K����5�3��;�!�86!3D��;��5!�;�5;D�
,�33><�!23� 97D3�;� �5;=85=3�<�95!2395!�6�<�K2HJ
��6�<� =37=�5K2H<� 2��!7�H<� 5;D� !23� 7!23�� 2�=23��
?�5;623�� 74� 3D865!�7;<�47�� !23� 97�!� K5�!� 5�� K�3J
K5�5!7�H�!7� !23����!8D�3��5!�!23�5!23;�389��7��8;�J
I3���!�3��

�;�!23�3��39�;5��3�<�K37K�3� 74�5����3��=�78��K3�:*�
�85��7;�� 5�3� �363�I3D� �;D��6��9�;5!3�H<� 5;D� 5!�
�!5!3D�!�93��5!!3;D�!23��� �3�K36!�I3�6�3�=H93;�47��
�3��=�78�� �;�!�86!�7;�� �23� 97;�!7��5�� �I�!39� 74�
!3562�;=�����65�63�H� 5!� 5��� �;!�7D863D<� 023�K8?J
��6��6277��<���>3�!23�K8?��6�625��!�3�<�95>3���!!�3�7��
;7� 78!@5�D� D��K�5H<� 5;D� 5�3� 67;D86!3D� 7;� !23�
97�!���=�D� �H�!39�74�367;79H�� �23�344�6�3;6H�74�
!23�3�393;!5�H��;�!�86!�7;��8KK��3D�?H�!23��6277���
�;� �7��5;D����8;�I3��5��H�5D9�!!3DQ� ?8!<� @�!2�5���
�!�� 3M603;63<� !23� 678��3� 74�3D865!�7;� 679K���3��
7;�H� !23� 97�3� 3�393;!5�H� D�I���7;�� 74� 93;!5��
68�!8�3Q� !23��!8DH�74�K2��7�7K2H<�74�!23�K��;6�K�3��
74� K7��!�6�� 5;D� K7��!�65�� 367;79H<� 74�!23� 2�=23��
�[�5;623�� 74���!3�5!8�3X74� 5��� !27�3� K8�38�!�<� �;�
�27�!<�!25!�!3;D�!7� 3MK5;D� 5;D�3�3I5!3�!23�9�;D<�
���679K5�5!�I3�H�;3=�36!3D�

�23� �8!62� �6277�� 74� K5�;!�;=� 25��5!!5�;3D�!7�
=�35!�63�3?��!H:� �!�� 95�!3��� 3M63��62�34�H��;� D3J
��;35!�7;�� 74� 67997;���43<�5;D�5;��55!3D�7?T36!5��
�;�5668�56H�5;D� 3M63��3;63� 74�67�78��;=<�5;D�!23�
95;5=393;!�74���=2!�5;D��25D3<�!23H�5�3��8�K5��3D�
?H�;7;3�� �8!� !23� �8?T36!��74� !23���K�6!8�3��5�3<�
;7!�8;4�3O83;!�H<��7�I3�H�675��3<�I8�=5�<� 5;D��7@<�
5��!7�?3<��;� 95;H� �3�K36!�<�!23���� �"�����74�!27�3�
74�!��3� �!5��5;��6277��� �23��8!62��6277��65;�?75�!�
74�-39?�5;D!<��3;�3��<�'5;��!33;<���!5D3<�,3�5�D�
�7@<� )�3���<� &6��� ?3��D3�� @279<� �78R3�95;�<�
�58�� �7!!3�<� �3�=?39<� 5;D� -8H�D53�� 3M63�� �;�
�5;D�65K3�� 5;D� 65!!�3Q� R5;D3�I3�D3� 5;D� �56>:�
28I�3;� �;� �35:I�3@�Q� 5;D��338�M<��7;D3>73!3�<�
R5;D3;23HD3;<��339�>��><���3=23�<�&6�<��;�7!23��
D3K5�!93;!�<� 2�5;H�74� !23�?3�!�@7�>��?3�7;=�;=�
!7� !2��� �6277�� 5�3� !7� ?3� 478;D� �;� �7��5;D<� 5;D�
3�K36�5��H��;� !23�=5��3��3�� 74� !23� �5=83<�%9�!3�J
D59<�5;D�7!23��62�34�!7@;��

�������� ��%� �(������X�;� �!5!8�3<�!23� �8!62�
5�3� 9862� !23� �593� 5��!23�(;=���2�� !23�@793;�
5�3�679K5�5!�I3�H� !5��3�� !25;� !23�93;Q� !23H�5�3�
D36�D3D�H� 25;D�@�0�5��D<�@23;� H78;=<�25I3� �!5:

    
 



������� C�$
�8�5��H=77D@9K�3M�7;�<� @2�62�!23H�; �= 2 !�K�3J
�3�I3�!7�5��5!3��K3��7D<�D�D�!23H�!5>3�97�3�3M3�6��3�
�;�!23�7K3;� 5T�<�5;D� 5?5;D7;� �793� �;T8��78��68�J
!79�<��862�5��!23��;63��5;!�8�3�74�!23�'"�(00�� �%��
5�?7M�74�?8�;�;=� 0 5 ! < � @2�62� 56679K5;�0�!239�
3I3�H@23�3�� "	 7 0 ; = <P� �5H�� )���	�627T��<� "65;�
3 M 6 0 � !23� 6�35;��;3��<� !23� K3��7;5�� K�7K��3!H<�
5;D�!23�5KK5�3;!�67947�!�74�!23�K3OG�3�74��7��5;D��
��D�D�;7!��33� 5� 278�3� 7�� 43;63� 78!�74��3K5��<�7��5�
=5�D3;�!25!�@5��;7!�65�348��H�68�!�I5!3D�� �3�93!�
;7��5==3D�7��D��!H�K3��7;�<�;7��5;H�D�8;>3;�95;0�
;3�!23��D�D����33�5;H� �;D�65!�7;� !25!�D�8;>3;;3���
��� !23� I�63�74�5;H� K7�!�7;� 74� !23� K37K�3�� � � @5��
5��8�3D�!25!�?5�!5�DH� @5�� 5�97�!� 2;!97@;Q� 5;D�
5�!?72=2� @3� @3�3<� D8��;=� 5��� 278��� 740�!23� D5H<�
9862� �;� !23� K8?��6� !27�78=245�3�<�@3� �5@� 7;�H�
!@7�?005��<�5;D�!23H��;�95;;3���5;D�5KK35�5;63�
�65�63�H�6593�@�!2�;�!23�D3��=;5!�7;�� �23��8!62�
K37K�3� 5KK35�� !7� ?3� �!�K;=�H�5!!5623D� !7� !23���
=7I3993;T0�5;D� 43@� 67;;!��0� K7��3���5 �K7K8�5J
!�7;� !7� @2�6��� !23� D793�!�6�5;D� �76�5��D8!�3�� 5�3�
D?625�=3D� @�!2� �862� 67;�!5;6H�� %� �6�8K8�78��
367;79H<� 5;D� 658!�78��47�3��=2!0��339� !7� ?3� !23�
625�56!3���!�6� I��!83�� 74� 3I3�H� 6�50�� �7� �K3;D�
!23���0$$� 5;;85�� �;6793����56678;!3D� 5��K36�3��74�
6��93�� �23� �593� �H�!395!�6� c=8D3;63�K3�I5D3��
3I3�H� K5�!� 74� !23� 67998;�!H<� 5=��68�!8�5�<� 5;D�
67993�6�5��<� 5;D� !28�� !23� �8!62� K37K�3� 5�3� 3;J
5?�3D�!7�?35��8K�5=5�;�!�!23�97�!�47�9�D;?�3�K2HJ
��65��D���68�!�3�<�5;D� !7� 0 8 � 3 � 5� �5�=3��5978;!�74�
�;D�I�D85�� 67947�!� !25;� K�7?5?�H� 3M��!�� �;� 5;H�
_!23��678;!�H��� 1.3K6=!�7;� !23� T�77��74��7��5;D�
�;�$�C���

�23� @793;� 5�3� I3�H� D793�!�6��;�!23���25?�!�<�
5;D�65��H�6�35;��;3����;�!23���278�3��!7�!23�=�35!3�!�
K7���?�3�3M !3; !Q� !278=2�K3��7;5�� 6�35;��;3���D73��
;7!�5�@5H���363�I3�!23��593�5!!3;!�7;�� �23�5;6�3;!�
;5!�7;5��67�!893<�!23�@�D3�?�33623�<�48���K3!!�675!�<�
5;D� ?�75D� 25!<� 5�3� ;7@� 97�!�H� !02;3D � !7� !23�
4��23��� 5;D� K35�5;!�HQ� �;� !23� !7@;�<� !23� K37K�3�

<� 123�����>3�!23�V�3;62�5;D� (;=���2<� �23�97�!��3:0�
95�>5?�3�3�393;!�74�67�!893��;�8�3� ��� !23� 235DJ
D�3��� 74�!23� V��3��5;D� @793;�� �23� �5!!3�<� @27�
5�3�!23�D3�63;D5;!��74� !23�5;6�3;!��� � (����74!3;�
�343��3D�!7�?H��56�!9�<�5;D�@27�3�?�83�3H3�<�4�5M3;�
25��<� 5;D� 4�3�2� �8DDH� 679K�3M�7;�� D36�5�3� !239�
!7� ?3� 74� !23� ,7!2�6� �563� �;� K3�25K�� �!�� =�35!3�!�
K8��!H<�@35��7;�?7!2���D3��74�!23�235D��5�=3�K�5!3��
74�=7�D�7�����I3�<� 67;;36!3D�!7=3!23��?H�5�?5;D�74�
!23��593�93!5�� K5���T�=� ?32�;D<� 5;D� 7�;593;!3D�
@�!2� !@5� ��;=8�5�� 5KK3;D5=3�<� 74� 5� �59P�� 27�;�
�25K3<� !7� @2�62�5�3�5!!5623D�K3;D5;!��74:�I5��78��
>�;D��� �23� @27�3� ��� 67I3�3D� ?H� 5� ��62� 65K� 74�
�563�� �!� ;7!� 8;4�3O83;!�H� 67�!�� $���� 7��E���<� 5;D�
74!3;� 679K7�3�� !23� @27�3� D7@�H�� 0 �5� V��3��5;D�
=����� �23��8!62<�!278=2� �;� =3;3�5�� 4�8=5�<� ��I3�
@3���5;D��8?�!5;!�5��H�� �74433<�!35<�?33�<�5;D�;5��
!�I3�=�;<�?8!�6�K66�5�H�!23� 4���!<� 5�3�!23�45I78��!3�
D��;>�� � !23� !7?5667:K�K3� ��� �;� 8;�I3��5�� 8�3�
597;=�!� 5��� 6�5��3��� *�*��3�278�3���;�!23�!7@;��D7�
;7!� 5�9� 5 !� 5;H�3M!3�;5�� =�5;D38�<� 5;D� 5�3� �;�
=3;3�5�� K�5�;�H� 48�;��23D�I�?8!� !27�3� @27� 65;�
5447�D� �!� 5�3� 3M!�393�H� 47;D� 74�67��36!�;=� 62�;5�
5;D�7!23��>�;D��74�68��7��!�3��� �23��( �����7��K�35��
�8�3�?78�3��47�9�;=�!23��3��D3;63��74��3!��3D�93�J
625;!�<�5�3�97�!�H�?8��!�7;����3��593�K�5;�� �23�3�
3D�4�63��5�3�8�85��H�74�?��6><�K�5�!3�3D�5;D�K5�;!3D*�
!7��77>�5��!��9�5;D� !�DH�5���T� T8�!� !5>3;� 78!�74�5�
?7MQ� 5;D<� @�!2�!23���6�7�3:�25I3;� ?�!� 74��5@;��;�
4�7;!<� ���3��� ;5��7@� @3!� 0 !62 � �3K5�5!�;=� !23�D70�
95�;� 4�79� !23� K8?��6� !27�78=245�3<� !23��� ��!!�3�
?��D=3<�D5�2�;=�@77D3;�=5!3@5H<� 6�8�!3���74�D52J
��5�<� 5;D� 4�3�2� K5�;!3D� �8993�:278�3<� 47�9� !23�
"��(= %����74�5��8!6295;P��@��23��� �;�!23�=5!3��
@5H�!23�3�����;I5��5?�H��793� 97!!7<� �;D�65!�I3�74�
!23�!5�!3�7��!39K3���0� !23�7@;3��

�23� �8!62� 5�3� I3�H� �3=8�5�� �;� !23��� 25?�!�Q�
R7�����<� L� :

K�3!0�7;<� D367�89<� 5;D� 5� 4�>3D� �7;!93� =7I3�;�
3I3�H�!2�;=�� �;!7M�65!�7;���<�=3;3�5��H��K35>�;=<�
�5�3Q� ?8!��;��3K!39?3�� 5;� 5;;85�� 43�!�I5�� !5>3��
K�563<�@2�62��5�!��47��!3;�D5H�<�D8��;=�@2�62�=�35!�
3M63��3�� ��3� 6799�!!3D�� �7� �77;<� 27@3I3�<� 5��
!2���43�!�I5�� !3�9�;5!3�<� !23�K37K�3��3!8�;�5!�7;63�
!7� ��26��� 47�93�� 25?�!�� 74� �7?��3!H� !���� !23� ;3M!� U�
H35��H�7665��7;�� �23��� 598�393;!�� 5�3�;7!�I3�H�
�;!3��36!85�<� ;7��D7� !23H��;6�8D3�95;H��K7�!��78!�
74�D77���� �23H�5�3�97�!�H� ��9��5�� !7� !23� 3;!3�:�
!09 3; !� � 5447!D�D� ?H� !23� !35:=5�D3;�� 5;D� �3J
67;D5�H�!235!��65��3�!5?���293;!���;�(;=�5;D�

�!�47�0�X�;�!23� !�93�74�!23� -795;�<� �7��5;D�
�%�� �;25?�!3D� 62�34�H� ?H� !23� 5;D� �� ��]
��!23�47�93��74�@279<�54!3��!23�67;O83�!�74��3�=�89�
?H�'8��8���3�5�<� 67;6�8D3D� 5;� 5���5;63� @�!2� !23�
-795;��� �2���@5��54!3�@5�D�����3;!�H�625;=3D�;!7�
�8?T36!�7;� !7� -793<:�5;D� �!���� �5�D� !25!� ��58D�8��
��8�8�<�5�-795;�=7I3�;7�<�5?78!�!23�?3=�;;�;=�74�
�$0��2���!�5;�3�5<�0 6 !3 D �!23�4���!�DH>3�!7�@5�D�744�
!23�3;6�756293;!��74�!23��35�� �;�!23��3�=;�74�R�:�
!3���8�<�!23��5!5I�5;��3;D35I78�3D� 8;�8663��48��H

!2�7@�744�!23�-795;�H7>3Q� �;�!23��367;D�63;J
!8�H�!23���678;!�H�@5��7I3��8;�?H�!23��5M7;�Q� �;�
!23�3�=2!2��!�@5��67;O83�3D�?H��25��3��)5�!3�Q�5;D��
�!��8�0O83;!�H�47�9 0�5 �K5�!�74� !23� D79�;�7;��74�
�25��395=;3�� V�79� !23� !3;!2� !7�!23�478�!33;!2�
63;!8�H<� !23� 	3!23��5;D��@3�3�D�I�D3D��;!7�95;H�
K3!!H��7I3�3�=;!�3�<� 8 ; !3 � !23� D8>3��74���5?5;!<�
!23�678;!��74��7��5;D�5;D�V�5;D3��<�&6�*� �;�$��A<�
27@3I3�<� ?H�95���5=3��5;D� 7!23�@��3<� !23�@27�3�
K5��)��;!7� !23�25;D��74�!23�D8>3��74��8�=8;DHQ�
!23;63� !7� !23� 278�3� 74�%8�!��5Q� 5;D� �5�!�H<� �;�
$C��<� 8;D3�� !23� �8�3� 74� !23� 39K3�7�� �25��0�R��
�23� 8;�7;� @�!2� �K5�;� @5�� 5� 97�!� 8;47�!8;5!3�
3I3;!� 47�� �7��5;D�� �23��8!62�25D��7;=�?33;��;�
!23�3;T7H93;!�74�95;H�K7��!�65����=2!��5;D� K��I�J
�3=3�Q� !23H�25D�3M!3;��I3�4��23��3��5;D�!�5D3<�5;D�
!23H�25D�47��!23�97�!�K5�!�8;?�563D�!23�D76!��;3�<�
74�!23� 35��H� �347�93���� �2���K����<�@27��3=5�D3D�
!23�0��I��03��3;T7H3D�?H�!23��8!62�5��8�8�K5!�7;��
7;�2���7@;� ![3�7=5!�I3<� 5;D�@27�D3!3�!3D�!23��3J
47�93D�45�!2<� �3�7�I3D�!7��367I3�� !23� 47�93�<� 5;D�
!7��8KK�3���7��3M!��K5!3�!23��5!!3��� �7�56679K���2�
!2>K8�K7�3��23�5;0��;�$���<�V3�D�;5;D�D3��7�30��
D8>3�74�%�I5<�@�!2�5�K7@3�48��5�9H��;!7�!23��7@�
�78;!��3��� �8!� !23� K�7�6��K!�7;�� 5;D�95��56�3��
@�!2�@2�62� !2��� �5;=8�;5�H� !278=2� 5?�3� �7�D�3��
4���3D� !23� 678;!�H<� 45��3D� 74� !23��� 7?T36!�� � !3�
�8!62<� �;�!35D�74�?3�;=� �8?D83D<� @3�3� 5!��3;=!2��
D��I3;��;!7�7K3;��3?3���7;�� �23�95�67;!3;!��65KJ
!8�3D�!23����3���;�$C�EQ� 5;D� 54!3��5��!�8==�3� 8;J
3O85��3D�47��D8�5!�7;<� 47��!23��56��4�63���!� �9K7\3D�
7;�!23�@ 303��K5�!H<�5;D�4!@��!23��9K7�!5;63�74��!��
�3�8�!�<�!23��;D3K3;D3;63�74�!23� �3K8?��6� @5�� 56J
>;7@�3D=3D�?H��K5�;��;�$��N�� (M63K!�!25!��!�@5��
7665��7;5��H�D5�>3;3D�?H��;!3�;5�� 438D�<*� !23� 25�4�
63;!8�T*�!25!��86633D3D�!2���3I3;!����!23�?��=2!3�!�
�;�!23��8!62� 5;;5���� �23� 67993�63�74��7��5;D�
5!!5�;3D� !7�5;� 8;��I5��3D� 95=;�!8D3Q� 5;D� @2��3�
�23�3M!3;D3D�23��67�7;�3��5;D�67;O83�!��7I3���793�
74� !23� 97�!� I5�85?�3� K�7I�;63���;�!23�(��5;D����
�;D�3�<� �23� �8663��48��H� �3���!3D� !23� 5!!56>�� 74�
�78�����R�<�67;!3;D3D�@�!2� (;=�5;D� 47��!23�39J
K��3�74� !23��35<�5;D�@5��T8�!�H��3=5�D3D� 5��7;3�74�
!23�?8�@5�>��74�!23���7!3�!5;!�45�!2�

V�79� !23� D35!2� 74� �78��� ��R�� D7@;� ��� !23�
V�3;62��3I7�8!�7;<� !23� �;4�83;63�74��7��5;D� =�5J
D85��H� D36��;3D<� ;7!� �7� 9862� 4�79� 5;H�D365H�74�
23��O@;��3�78�63��5��4�79�!23�=�7@!2�74�67993�63�
5;D� 95;8456!8�3�� �;� 7!23�� �!5!3�<� 3�K36�5��H� �;�
(;=�5;D�� �23�K7��6H�74��7��5;D� 25D� �7;=� ?33;�
K356348�Q� ?8!� !25!� 678�D� ;7!� K�7!36!� 23�� 4�79�
?3�;=�7I3��8;�?H��3I7�8!�7;5�H�V�5;63�� �;�$���<�
�23�@5��3�36!3D��;!7�5�>�;=D79�47���78��<�5�?�7!23��
74�	5K7�37KQ� 5;D<0�7;� !23� D7@;45�� 74�!23� �5!!3�<�
�23� @5�� 8;�!3D� @�!2��3�=�89<� 5;D�47�93D��;!7�5

,�

    
 



C�E� ����%	�� 1�(� ��:
>�;=D79�8;D3�� ��5;=3<�!23�478;D3��
74�23����?3�!�3��� �8!�!2���8;�7;�@5��;3I3��67�D�5���
�23� �8!62� 5;D� �3�005;��5�3<��;�&6!Y�!7!5��A��D��G�
��9��5���; 0 3 �� ��0�=�7;<� 625M�00�<� 0 D � K8��8�!�Q�
5;D�!23� �7;;36!�7;� ?3!@33;� !239� @5�� D���7�I3D�
?H�!23��3I7�!�74�!Z23��3�=�5;���77;�54!3��!23�V�3;62�
�3I7�8!�7;�74�$����� �7��5;D<� !23�347�3<� 25�� ;7@�

0� ;35��H�!23��593���9�!��5��?347�3�23��7668K5!�7;�?H�
!23�V�3;62��;�$�N\�

����%	�� 1	(���� �33� � , � � # � � �� �
�����(�	<�5�D862H�5!�!23�	���3M!�39�!H�74�

,@95;H<�47�9�;=�K5�!�74� !23��7�958� 67;43D3�5:�
!�7;<� ?78;D3D� @��?H�!23�	���35<� ���?H�!23� (�?3<�
(��?H�!23��5�!�6<�5;D�	��?H��62�3�@�=�� � ! ����74�5�
679K56!�47�9<�679K����;=�5;�5�35�74�A<ECC��O��9�<�
@�!2�5 �K7K��74� C��<�$���;�$����� �8�4563� 5;D��7���
67;��D3�5?�H�D�I3���4�3DQ� !23� (��K5�!�����793@25!�
2���H<�5;D<�?��D3��43�!��3�K�5�;�<�25��@77D�<� �5>3�<�
5;D*0�K�6!8�3�O83��63;3�HQ� !23��;�DD�3�K5�!����679J
K5�5!�I3�H� ?5��F9<� 5;D� ��� �;�95;H�K5�!��67I3�3D�
@�!2�235!2Q� !23����D��!�;6!<� 5�7;=�0!23� (�?3� 5;D�
!23� ,3�95;� �635;<� 67;���!�� K��;6�K5��H� 74� 4�5!<�
�7@:�H�;=<���62�95��2�Z9�D<�:�368�3D�?H�DH>3��5;D�
��8�63��5=5�;�!�!23�7I3�4�7@�;=��74�!23��35�� ���;J
6�K5�� ��I3��<� (�?3�5;D��!7�Q� ��3� 7;�H� �5>3� @7�!2�
;7!�63����!2 5 !� �> �39� �23�65;5��74�.�D�� �3K5J
�5!3�� �7?!3�;� 4�79� �62�3�@�=<� 5;D� ? � 74�=�35!�
�9K7�!5;63<����@"3���47���;�5;D� 5��47��47�3�=;�;5I�J
=5!�7;�� 1�33�� �� � ��� �23��5!��74��7?!3�;�?3��0�
!23��593�\��!25!�74�!23����74�(7=�9�D<��!��K�7D86J
!�7;��5�3�5��7���9��5�<� 67;���!�;=�74�@235!<�?5��3H<�
5;D�75!�:Q� K7!7!73�<�239K�5;D�4�5M<�@�!2�27K��5;D�
4�8�!Q� ?8!�� ! � ��62�34�H�63�3?�5!3D�47�� �!�� 3M63��3;!�
65!!�3�5;D�27��3�<��5��3D� �;� �5�=3� ;89?3��� �;� !23�
�8M8��5;!� K5�!8�3���74� !23�95�0:�5;D<� 5;D� @2�62�
5�3�5;��9K7�!5;!�5�!�6�3�74�3MK7�!�� �23�25�4:D��3D�
?334<� �7� 5?8;D5;!� �;��59?8�=<� 5;D�@2�62� ? �D3J
6�D3D�H� �8K3��7�� !7�5 ; H 0 ; = �74�!23��7�!�93!�@�!2�
�;�(;=�5;D����K��86�K5��H� D3��I3D� 4�79� �7��!3�;��
%=��68�!8�3� 25�� ?33;� 9862� �9K�7I3DQ� 5;D� !23�
678;!�H� ?3�;=� �2� 95;H� K5�!�� 3;6�7�0� 5;D� @3���
68�!�I5!3D<� ��� ��!!�3� �;0��7�� �;� 5KK35;963�!7�!23�
?3�!�D��!��6!��74�(;=�5;D�� )�;3�0�� 27!�I3�H��9J
K7�!5;!�� ��93�?<�27@3I3�<�93!� @ �!2 Q� 5;D�03 �3 �
���5�?��;3��K;;=�5 !��D3��?3�� V��2�;=�? �K�7�368!3D�
!7��793�3M!3;!�5�7;=�!23�675�!��� �23� D862H�25��
!@7�I3�H�=77D��35:K7�!�<�;593�H<�.�3��5;D�%�!7;5<�
;35���59?8�=�� ,�86>�!5D!<� 5 �9862��95��3���35J
K7�!<���!85!3D� �7@3�� D7@;�!23� (�?3<� ? �!23�65K��74�
!23�D862H�� �23�7!23��K��;6�K5��!7@;��5�3�-3;D�:�
?8�=�5;D��!S3273�� (M6�80I3�74�3;!��3�5;D�27��3�<�
@235!<�75!�<� 5;D� ?5��3H<�@�!2� ?8!!3�� 5;D� 62303<�
5�3� 3MK7�!3D�� �5I�;=� ?33;� @�3�!3D� 4�79� !23�
6�7@;� 74� �3;95�>� �;� !23� 74� $��A:�<� !23�
D862H�@5��K�563D�8;D3��!23�K�7!36!�7;�74�%8�!��5�
?H�!23�67;I3;!�7;�74�,5�!3�;<� 67;6�8D3D�%8=��E�<�
$��\<�?3!@33;�!23�>�;=�74���8���5�5;D�!23�39K5�7��
74� %8�!��5�� �H� !23� !3�9�� 74� !2��� 67;I3;!�7;<�
-3;D�?8�=�@5��95D3�5�43D3�5��47�!�3��<�5;D��53��5�
43D3�5�� K7�!<� !23� �5!!3�� �9D3�� !23� 67995;D� 74�
��8���5�� <

���/�(%�� 1�;��3?2�����=2�* �� 0!23�65�!�3�
74�,H?�P�<�5��35:K7�!<�K5�>�?7��<�95�>3!�!7@;<�5;D�
K5��� 74�	���5�3�<� 7;� 5� K3;�;�8�5� 5!� !23����3MJ
!�39�!H� 74�!23� ?�3� 5;D� 67�� %;=�3�3H<� EE� 9�����
�5;=7�<����9�������I3�K77�<�EE��9��	����7;D7;<�
5;D� E��� 9�� ?H�	7�!2��3�!3�;��5��@5H�� �7K<�74�
K5�>�?7����<$NA� �;� $��$�� �23� K3;�;�8�5<� 7;� !23�
	����D3�74�@2�62� !23� !7@;� �!5;D�<� 5;D� @2�62� ���
�;�8�5!3D�5!�2�=2� @5!3�<� 3;D�<� !7@5�D��!23��35<��;�
5;��993;�3�K�36�K�63�74��3�K3;!�;3��76><�27��7@3D�
78!�23�3�5;D� !23�3� �;!7� 97�!� 95=;�4�63;!� 65I3�<�
!23� 258;!�� 74��;2893�5?�3� �35:47@>� �23� !7@;�
? �6�35;�5;D�@3���K5I3D<�679K�?�;=�!@7�95�;�5;D�
�3I3�5�� 6�7��� �!�33!�Q� �!� 25��5�4�;3� 7K3;� 95�>3!J
K�563<� K8?��6� ?5!>�<� 5;D� =7I3�;93;!� 3�!5?�!��:�
93;!�<� 5;D� 67;!5�;�� 95;H� �8K3��7�� �3��D3;63��

� � � . � 	�� � � �
�23�628�62<� 47�93��H�67�00�5!3<� 5;D� ;7@� �;� !23�
K5!�7;5=3� 74� '3�8�� � 7��!3<� �M47�D<� ? � 5;� 39J
?5!!�3D�6�86�47�9��!�86!8�3<��;�!234�367�5!3D� ;=:�
�?2��!0�3<�@�!2�5 � �O85�3� !7@3�� 5;D� �7@� �!33K�3Q�
5;D� !23� 628�62H5�D�  �� 3;6�7�3D� ?H� 5� �7@� @5��<�
�5�D�!7�25I3�47�93D�K5�!�74�5�.79 0�47�!�4�65!�7;��
�23�3�5�3�5��7�478��K�563��74�@7��2�K�47��D?�3;!3��<�
5�4�33��6277�<�3�!5?��23D��;�$��C<�5;D��3I3�5��7!23��
D5H�5;D��8;D5H��6277?<�48�;?2�;=��;�!�86!�7;�!7�
5�=�35!�95;H�62��D�3;�� �7�H235D� 25�� ;7� K5�!�J
68�5�� ?�5;62� 74� 67993�63� 7�� 95;8456!8�3�� �!��
�9K7�!5;63� K��;6�K5��H� D3K3;D�� 8K7;� �!�� ?3�;=�
7;3�74�!23� 97�!� �9K7�!5;!� �!5!�7;�� �;� !23� =�35!�
95��� �78!3� ?3!@33;� (;=�5;D� 5;D� ��3�5;D<� �23�
3�36!�7;�74�!23�)3;5�����D=3<�!23��9K�7I393;!�74�
!23� �7�H235D� �75D<� 5;D� !23� 3�!5?���293;!� 74�
�!39;:K56>3!��!7��8?��;<�658�3D�5� =�35!� �;6�350�
74� !23� �;!3�678��3� ?H� �7�H235D<� �;� !23� H35���
$�A�:A�<�?8!��!�@5��;7!� 8;!��� !23� 7K3;�;=� 74� !23�
=�35!�!8?8�5��?��D=3�56�7��� !23� )3;5�� �!9�!�<� �;�
)5�62<� $�C�<� @2�62� 65���3D� !23� �5��@5H� !�5�;��
D��36!� !7� !23� �!3593��<� !25!� !23� �9K7�!5;63� 74�
�7�H235D�5��7;3�74�!23�95�;��!5!�7;��7;�!23� �75D�
4�79��7;D7;�!7��8?��;�?36593�3�!5?���23D�� G�V7�J
93��H<� !23�25�?78�<� @2�62� 47�9�� 5� ?5��;� �;� !23�
�25K3K4� 5�27��3�273� 8�3D� !7� D�H� 5!� �7@�@5!3�Q�
?8!�=�35!� 3447�!��25I3� ?33;� 95D3� !7� �9K�7I3� �!0�
5;D�5�K�3��25��?33;�K�7T36!3D� 5?78!��E��� 45!279��
�;!7�!23��35<�25I�;=� $E� 4!�� @5!3�� 5!� �!�� 235D� 5!�
�7@��K��;=��� �2?�K�3�<�47�93D�7;�!23��76>H����5;D�
74��!��,H?�<� ? � T7�;3D� !7� !23� !7@;� ?H� 5� ?��D=3<�
5;D�5 !��!��7023�� 3M!�39�!H� ��� 5� ��=2!278�3�� �23�
K3;�;�8�5�74� �7�H235D� ��� !3�9�;5!3D� ?H� 5�2�=2�
�76>H�K�797;!7�H�65��3D�!23�����!56><��8�978;!3D�
�@� 5� ��=2!278�3� @�!2� 5� �3I7�I�;=� ��=2!<� E$$� 4!<�
56	�I3� �7@:@5!3�� 95�>�� �23� �>3���3�<� 5� �95���
���5;D���9��	��74��7�H235D<� ��� 5��7� 95�>3D� ?H� 5�
��=2!278�3�� �23�!7@;�74��7�I235D<�@�!2�5� �95���
�8��78;D�;=��8?8�?<����5�K5�>�?7��� 67;!��?8!7�H� !7�
�35895���<�@2�62��3!8�;��$�939��!7�!23��<� 74����
)5�>3!��7;��5!8�D5H�

���/����%	��15;��	 �%�0����,��5�K3;�;�8�5<�
@27��H��;�8�5!3D�5 !�2�=2�@5!3�<�7;�!23� 	(��675�!�
�4�(;=�5;D<�67<��8�259<�@5�D����5;D�2��3<� $$� 9��
�(<��3�@�6>:7;:�@33D<� %�35<�A<AE�� 56�3�Q� K7K��
NAC��;�$��$<� �23� 47�9� 74� !23� K3;�;�8�5� ��� !25!�
74� 5;� �H�3=8�5�� 478�:��D3D� 4�0�3 <� 97�3�!25;�25�4�
74��!�!7@5�D��!23�	��?3�;=�67I3�3D�@�!2��5;D<� 5;D�
5?78;D�;=� @�!2� �5??�!:?8��7@��� !23� �395�;D3�<�
27@3I3�<� 25�� ?33;� I3�H� K�7D86!�I3� ��;63� �!��
3;6�7�8�3��;�$�N��� ��3�K�7�K36!�4�79� !23� ���5;D�
���3M!�393�H�?358!�48�<�67995;D�;=�I�3@�<�;7�!2J
@5�D<�74��3�@�6><�5;D� 74��59?7�78=2� �5�!�3<� 5!�
;35��H�!23��293�� !5;63 <��78!2@5�D�� %!�!23�����
5;=�3�74�!23����5;D����5 ��95���4��2�;=� I���5=3<� 47�J
93��H� 97�3� 3M!3;��I3<� ;35�� @2�F9� 5�3� 5� �95���
25�?78�� 5;D� 5;� 7�D� 0 ! � 3 < � ��!85!3D� 7;� 5� 2�=2�
67;�65���76><�74�K��9�!�I3�47�95!�7;�� �23��;25?���
5�3� 62�34�H� 3;=5=3D� D8��;=� @�;!3�� �;� 65!62�;=�
�7?�!3���47��!23��7;D7;�95�>3!<�5;D�5!7!23�!�93��
�;� =3!!�;=� 67D<� ��;=<� 5;D� 25DD76>�� ��93�!7;3<�
675�<�5;D��7;�7�3�5�3�5?8;D5;!Q� ?8!�!23��;4�8M� 74�
!23�!�D3�95>3�� !23�@7�>�;=�74�!239� 3M633D�;=�H�
�5?7��78��� �23�=�35!�=�7�g*�74� !23����5;D<� 2�=2�H�
3�!3393D�?H�%;=�7:�5M7;��627�5��<� ��� !23� 5??3H�
1@�!2��!��67;;36!3D�628�62�<�47�93��H�!23��3��D3;63�
74�95;T0��!3�5�H�97;>��� � ! �@5�� 478;D3D� ?H� �!��
%6D5;� �;� �AC<� 8;D3�� !23� K5!�7;5=3� 74���@5�D<�
>�;=�74�	7�!289?��5<�@27�3�36!3D���;D��45�;3��;!7�
5�?��27K��6�� �23�97;5�!3�H� @5�� 5��� ?5!� D397J
���23D�?H�!23��5;3�<��;����<�5;D�@5��!23;��397I3D�
1@�!2�!23�?��27KP���33�� !7� �8�259<� 5� 43@� 97;>��
7;�H� �395�;�;=� 5 !� !23� 3�!5?���293;!� 54!3�� !23�
K5�!�5���3?8��D�;=�74�!23�628�62� 5;D� 5??3H�� �23�
�8�;��74�!23�5??3H<�@2�62�25D�?33;�67;�!�86!3D� 74�
�3D�4�33�!7;3<�5;D�5K!�I�!3�93D�?H� ���� ��� �67!!<�
]�5 ��7�39;<��=3<�5;D�D5�>��3D�K��3b� �27@� !25!� �!

    
 



��������
@5��?8�!�5!�D��43�3;!�K3��7D��� � ! �65;;7!�?3�?3!!3��

WD3�6��?3D�!25;��;�!23�@7�D��74�!23� =�35!� 9�;�!�3��
�;�!23�E;D�65;!7�74�)5�9�7;�X

6�	"� %,�2"5,'�,'$,�$))20�#E!>"P+�
��!2�95���I3�5�623��?�75D�5;D��7!9DG
�25!��7�3�5�!3�;5!3<��7@�5;D��7@<
�;�K7;D3�78��K���5����27�!�5;D��7@<

C*�7,�2�2�,'2�$�,�&$%�T"!&"�
�H�K7�;!3D�5��p�3�5;D��254!3D��!5�><
�23�5�65D3��74�5;�5��3H0D�@5�>�

�7�398�5!3��;���!7;3� W � �]� ]� *Y� Y� T
.7!�?8!�!25!�K7�!�7;���4�!23�K��3<
�78;D3D��;�5��5!3M��!0�3<

4!& P+�&'2�2�,'2� '$"+�'$+�)22"�6� -
R5��78��4�5=93;!��74�!23�97;5�!3�H�5�3� 3M!5;!<�

5;D�!�563��74�@5���� 5�3� �65!!3�3D� 7I3�� 5� �K563� 74�
;35��H���56�3��� �23� 95�;�@5����7;�!23�.��5;D� �[�
��D3��74�!23�628�62��!�����395�;<�!23� ;035�8�393;!�
74�!23�?8��D�;=�?3�;=�$A��4!<��;��3;=!2<�5;D� A�� 4!��
�;� ?�35D!2Q� ��� �4� �7�H� ���5;D� 5�3� $�� �95���
���5;D�<�65��3D�!23�T�0D93����5;D�<�7;�!23��5�=3�!�74�
@2�62���� 5� ��=2!278�3�� 1�8!62�;�7;P�� 5;D��8�J
!33�P���8�259Q� R�3@��74��75�!� 5;D� �5�?78��� 74�
(;=�5;D��

���/�(��<� 5�� 95�>3!� !7@;<� K5�>� ?7��<�5;D�
H�5���74	 ���5�3�<����� V��;!<� ?8;D�� )7�D<� $�0� !!T���
���?H�.���23�!3�<�C��9��		����2�3@�?8�H<� 5;D�
$���9<�	����7;D7;<� 7;� !23� �23�!3�� 5;D� �7�H:�
235D��5��@5H�� �7K�� 74�K5��<� ?7��� C<�AC� �;� $��$��
�23�!7@;����K�35�5;!�H���!85!3D�7;� !23���7K3�74�5�
978;!5�;�3M!3;D�;=� !7@5�D�� !23� 5A�!85�H� F�4� !23�
�33<�5;D�����5�=3<� @3��� K5I3D<� 5;D� ��=2!3D� @�!2�
=5��� �23� �!�33!�� 5�3� ���3=8�5�Q� ?�6� !23�3� 5�3�
95;H�=77D�5;D��8?�!5;!�5�� 278�3��� �23� 628�62<�
5�K�98��!�86!8�3<�@�!2�5 ��!47;=� 39?5!!�3D� !7@3�<�
�!5;D��F08�!3�5 !�!23� ?7!!79� 74� !23� 2 ����� !23�3�5�3�
5��7�E��795;��5!27��6�625K3��<�5;D��3I3�5�� K�563��
74� @7��2�K� 47�� D���3;!3��<� %� ?358!�48�� ,7!2�6�
625K3�<�D3D�65!3D�!7�!23��3=3;D5�H��5�;!<���;�4�3D<�
@27���I3D��;�!23��!2�63;!8�H<�5;D� ;7@�8�3D� 5�� 5�
�6277�278�3<� ��� 3�36!3D� 7I3�� 5� @3��<� 4�79� @2�62�
@5!3�����83���7�67K�78��H�5��!7�!8�;�5��5�=3�K7�!�7;�
74�!23�9���� 9562�;3�H� �;� !23� !7@;�� �23� �7@3��
K5�!� 74� !23� ?8��D�;=� ��� 7K3;<� 5;D� !23� �5;5!7�g*�
I��!83��74��!��27�H�@5!3�� 5�3� 3I3;� 5!� !23� K�3�3;!�
D5H�;7!� @27��H� D��6�3D�!3D� ?H� !23� �;25?�� �23�
!7@;<�@2�62�@5���;67;��D3�5?�3�!����!23�67993;63J
93;!�74�!23�K�3�3;!��3;!5�0`<����;7@�!23��5�=3�!��;�
!23� ���<� 5;D��395�>5?�3�47���!��56!�I�!H��;�9�;�;=�
5;D�95;8456!8�3��� �35D<� S�;6<� 67KK3�<� 5;D�67@�
5�3�3M!3;��I3�H�@7�>3D��;��3I3�5��I3�H�K�7D86!�I3�
9�;3��6�7�3� !7� !23� !7@;�� �23�3� 9�;3�� 5;D� !23�
�93�!�;=:278�3�<�478;D��3�<�&6<<� �;�!23�I�6����!H�74�
!23�!7@;<� 39K�7H� 4�79� ���� !7� ���� 25;D��� �23�
62�34�93!5���6�K�7D86!��5�3�67KK3��@��3�5;D�67KK3��
?7�!�<� ;5���<� 5;D� �235!2�;=<� @2�62� 5�3� �3;!� !7�
��I3�K77�<�5;D��2�KK3D��;��5�=3�O85;!�!�3�� 47�� !23�
����;D�3��5;D��<�%93��65�� �23�3�5�3�5��7��3I3�5��
3M!3;��I3� 67!!7;� 9������ %� �95��� !�5D3� ���65���3D�
7;��;�!23�95;8456!8�3�74�=5�77;��5;D�D78?�3��� %�
�27�!�D��!5;63�4�79� !23� !7@;����!23�)5�><� 5 � >�;D�
74�O85H<�7;�!23��33<� 8;5KK�75625?�3�?H� �2�K�� 5!�
�7@�@5!3�<�5;D�5 !�5���!�93�� �;67;I3;�3;!�� �7�H:�
@3�����5��95D3� ?H� !23� .347;;� %6!� 5� K5��<� ?7��<�
67;!��?8!7�H�!7�V��;!<�@2�62��3;D�� $� 939�� !7� !23�
���74���<�5;D��!��?78;D5��3��679K���3�K5�!�� 74�!23�

+�!7@;�2�K��74��7�H@3���5;D�,�33;4�3�D�
��	��.%�� 1�-������<�5�67�7;H�?3�7;=�;=�

!7� ,�35!� ���!5�;<� 7;� !23� '(�� 675�!� 74� �3;!�5��
%93��65<�6)34�H��0!@33;��5!��$�L�5;D�$�L�	�<5;D�
�7;=����L�5;D�N�L0���<�25I�;=�	��/865!5;<����5;D�
���,85!395�5<�5;D� ��!23��5H�74��7;D8�5��� � ! ����
I3�H� 3M!3;��I3<� ?8!� !23� K7K�<� ?H� !23� 63;�8�� 74�
%K�����<$��$<�5978;!3D�!7�?8!�E7<�AC�� �23�675�!�
���4�5!<�5;D��8��78;D3D�@�!2� 5;�5?8;D5;33�74��33���
5;D��7@�I3�D5;!����5;D�<�65��3D����J��� D"��5KK�7562�
!7�!23� �27�3� ��� I3�H� D5;=3�78�<�3�K36�5��H�D!8��;=

��	��-%�� 1�-������� ��A
	�� ,��;D�<� 5;D� !23� D�443�3;!� ��!�� �3�39?�3� 3562�
7!23���7�9862�5��!7� 95>3� !23� ;5I05!�7;� 74� !23�
625;;3���?3!@33;�!239�3M!�393�T��D�44�68�!<�3M63K!�
!7� 3MK3��3;63D� K��7!��� ��7633D�;=� �;�5;D<� !23�
�8�4563� ���3�� =�5D85��H� 4�79� !23� 675�!� �;!7� 5;�
3�3I5!3D� �3=�7;<� 67I3�3D� @�!2� K��93I5�� 47�3�!�<�
�;!3��K3��3D�@�!2�95��23��� -�I3���;893�78�<�5;D�
�793�74�!239��5�=3Q� !23�K��;6�K5�<� !23� �5��S3<� ���
;5I�=5?�3�47��E�.��9�� �23� 6��95!3� ��� 97��!<� ?8!�
����3K7�!3D�!7� ?3� 97�3� 235�!2H� !25;� !25!� 74�!23�
�3�!� �;D�5� ���5;D�<�3�K36�5��H��;�!23�@3!��35�7;��
�23�235!�D8��;=�97�!�K5�!�74� !23� H35�� ��� 97D3J
�5!3D�?H��35�?�33S3�Q� !23�5I3�5=3�5;;85��!39K<����
5?78!�\#L�V�� �23� �5�;�� 5�3� �7� 235IH� !25!� !23�
��?!!8���I3���793!�93�����3��C�� 4!���;�5�43@�278����
!23H� 5�3� 4�3O83;!�H� 56679K5;�3D� @�!2� 0D7�3;!�
!28;D3��!7�9��� R7�65;�6�K�7D86!�<�5;D�95�?�3�7��
7!23����93�!7;3�47�95!�7;�<� 5�3� 478;D� �;� I5��78��
K5�!�Q� !23� �27�3�� 5;D� ?5;>�� 74� !23� ��I3��� 5�3�
67I3�3D�@�!2�5�D33K�5;D���62�5��8I�5���7��<�65K5?�3�
74� =�7@�;=� 97�!� (8�7K35;� 5�� @3��� 5�� !�7K�65��
K�7D86!��� �23�47�3�!�� 5?78;D� @�!2� �793� 74�!23�
4�;3�!�!�9?3��!�33�<��;6�8D�;=�9527=5;H<� �7=@77D<�
5;D� 95;H� 7!23�� I5�85?�3� !�33��� �23� !@7� ;7@�
�K36�4�3D� 5�3�!23��!5K�3� K�7D86!�74�!23��3!!�393;!Q<�
5;D� !23��� 68!!��0� 47�9�� !23� 62�34�7668K5!�7;� 9�
!23��3!!�3���� �23�9527=5;H�S�. ��������"�����,�
���7;3� 74� !23� 97�!� 95T3�!�6� 74� !�33�<� 5;D� ��� K�7J
?5?�H� E��� H35��� �;� 5���I�;=� 5!� 95!8��!H�� � ! � ���
�3�D79� 478;D� �;� 6�8�!3��� 7�� =�78K�<� ?8!� ��;03<�
5;D�74!3;�9862�D��K3��3DQ� �7� !25!�@25!����!3�93D�
5� ��"����!� .���� 3M!3;D�� 7I3�� �3I3�;Z��O��9��3���
�23�3�5�3�!@7��35�7;���;�@2�62� !23� 4�33�� 5�3�68!�
D7@;Q� 7;3�?3=�;;�;=��27�!�H� 54!3�� �2���!95�<� 7��
5 !�!23�3;D�74�!23�@3!��35�7;<�5;D�!23�7!23�� 5?7K!�
!23� 9�DD�3� 74�!23� H35��� %!� �862� K3��7D�� 5��� ���
56!�I�!H<� !23�K7K��?3�;=�97�!�H�39K�7H3D��;�43���;=�
7�� �397I�;=� !23� 4�33��� �2 3 � =5;=�� 74� ;3=�73��
39K�7H3D� �;� !23�@7�>� 67;���!� 74� 4�79� $�� !7� C��
3562<� 5!� !23� 235D� 74� @279� ��� !23� "(��������
@27�3� 62�34�7668K5!�7;� ��� !7� �35�62� !23� @77D�<�
5;D� 4�;D� �5?78�� 47�� !23�@P27�3�� %;�3MK3�!�;3=�7�
74� !2��� D3�6��K!�7;�@5�� 47�93��H� 74!3;� I5�83D� 5!�
C��$�

��%?78!� !23� ?3=�;;�;=� 74�%8=8�!�!23�" �������
��� D3�K5!623D� 7;� 2��� 3��5;D�� �3� 68!�� 2��� @5H�
!2�78=2� !23� !2�6>3�!� 74�!23�@77D��!7�!23�2�=23�!�
�K7!�<�5;D�6��9?�� !23� 2�=23�!� !�33� 23� 4�;D�<�4�79�
@2�62� 23� 9�;8!3�H� �8�I3H�� !23� �8��78;D�;=�
678;!�H�� %!�!2����35�7;� !23� �35I3�� 74�!23�9527J
=5;H� 4�33�5�3��;I5��5?�H�74�5�H3��7@:�3DD��2�283Q�
G;D� 5;� 3H3� 5668�!793D� !7� !2��� >�;D� 74�3M3�6��3<�
65;� D��67I3�<� 5 !� 5 � =�35!� D��!5;63<� !23� K�563��
@23�3�!23�@77D���� 97�!� 5?8;D5;!�� �3� ;7@� D3J
�63;D�<� 5;D� !7� �862� K�563�� 2��� �!3K��5�3�;7@�D�J
�36!3DQ� 5;D�@�!278!�679K5���7��7!23��=8�D3� !25;�
@25!�7?�3�I5!�7;�25]��9K��;!3D�7;�2����367��36!�7;<�
23�;3I3��45����!7��3562�!23� 3M56!� K7�;!� !7� @2�62�
23�5�9��P� �23�9527=5;H� !�33� ��� 67997;�H� 68!�
5?78!�$E�4!��4�79� !?6� =�78;D�� �23� ?7DH� 74� !23�
4�33<�4�79�!23�D�93;��7;��74�!23�@77D��!�48�;��23�<�
���D3393D�!23�97�!�I5�85?�3Q� ?8!�47��K8�K7�3�� 74�
5;� 7�;593;!5�� >�;D<� !23� ?�5;623�� 7�� ��9?�� 5�3�
=3;3�5��H�K�343��3D<�!23�=�5�;�74�!23�3�?3�;=�9862�
6�7�3�<� 5;D� !230I3�;�� 97�3� ��62� 5;D� I5��3=5!3D��
�5�!�74�!23�@77D�����7!02:�O87�3D�7;�!23��K7!Q�?8!�
!2���@7�>����=3;3�5��H� K7�!K7;3D�!����!23� �7=�� 5�3�
�54!3D� !7�!23�3;!�5;63�74�!23�D�443�3;!���I3���� D"��
�54!��74!3;�67;���!�74�97�3�!25;� E��� �7=�<� 5;D� 5�3�
4�75!3D� 5�� 95;H� 9��3��� "�23;� !23� 4�77D�� 5�3�
8;8�85��H� �5K�D� � ! � �793!�93�� 25KK3;�� !25!� !23�
�5?78���0�5��35�7;<�7��K3�25K��74�95;H<����5!� 7;63�
D3�!�7H3D� ?H� !23� ?�35>�;=� 5�8;D3��74�5� �54!<�!23�
@27�3�74�!23̀ �9527=5;H�?3�;=�28���3D�K�36�K�!5!3�H�
!7� ���3� �35�P� 1�3;D3��7;��� �23� �7=@77D� 5;D�
9527=5;H�D7�;7!�=�7@�5DT563;!�!7�3562�7!23�Q�!23�
47�93���;25?�!�� 5� �@59KH� �7��<� @2��3� !23� �5!!3�

7�7� E

    
 



C�� � � % � ! �, )

4�78���23�� !87�!� �!!� 2�=2� Y!;D� 3MK7�3D� ��!85!�7;�0
P� (I3�H��3!533��3;!� 5!� �7;D8�5�� 25���!�� K�5;!5�;�
�I5�>T�5;D�95;H� 74�!23�3� 67�;K���3� 5;�*3M!3;!� 74�
5!��35�!�$����3�3��� �5��5I5<�H50�<�5��7@�77!<�5;D�
95�S3�5�3�=�7@;<�?8!�7;�H�47��2793�67;�89K!�7;Q�
!23��8=5�:65;3<�674433<�5;D�67!!7;��86633D�@3��<�?8!�

��5�3���!�3�68�!�I5!3DQ� 67675<� 5;D� 5;� �;43��7��>�;D�
74��;D�=7<� 5�3� �;D�0;7;��� (8�7K35;� 65!!�3<�5;D�
7!23�� D793�!�6� 5;�95��<� !2��I3� =�35!�H�� �23�
%93��65;�!�=3�<� !23� !5K��<�59)!D���7<��5677;<�=�3H�
47M<�D33��74�I5��78��>�;D�<��5;D�5� I5�!� ;89?9� 74�
97;>3H�<��;25?�!� !23� �3!!�393;!Q� ?��D�� 5;D� 4��2�
5�3� �;� =�35!� I5��3!H<� 5;D� �����'��� K5�!�68�5��H�
K�3;!�48��� )5;H�!8�!�3��5�3�!5>3;� ?H� !23� �;25?��
��I�;=�8K7;� !23� >3H�0� 7�� ���5;D�� 74� !23� *675�!<� 5�
43@�74�@2�62�4�;D�!239�@5H�!7��7;D7;�

�23� I5�83� 74� !23� 3MK7�!�� 74� �7;D8�5�� @5��
ENE<C��� �;�$��$Q� AC�<��N��;�$��E<� 5;D�AN�<��A��;
$��A�� �23� �9K7�!�� 5978;!3D� !7� EA$<���!� �;�
$��$Q� E$$<A��$��;�$��E<�5;D�!7�E�C<�C$��;�$��A�

�7;D8�5�� ��� =7I3�;3D� ?H� 5 � ��3;!3;5;!:,7;�
I3�;7�<�;79�;5!3D�?H�!23�6�7@;<�5;D�5��0 � �5 !��3 �
5��39?�H�74�$��3�36!3D�5;D�A�;79�;5!3D�939?3����
����D�?H�T8�H�����;� 47�63<� K�79� D36���7;�� 74�!23�
63;!�5��678�!<� 5;� 5KK35����3�� !7� !23� �7I3�3�=;� �;�
678;6���� �7!5��K8?��6��3I�� AC<��Na�� �;�$��A<� !7!5��
3MK3;D�!8�3� E�<��$$� %978;!� 74� 679K3;�5!�7;�
�363�I3D� ?H� !23� K�7K��3!7��� 74� ��5I3�� 5!� !23���
395;6�K5!�7;<� $�$<NC[�� �23� 5I3�5=3� I5�83�74�5�
��5I3<�� � �$�EE�!7�$�A�<�@5�� $E�!� �[�� �F�<� ?3�;=�
5 ��5�=3���89�!25;��;�5;H�7!23��67�7;H�

�23�7;�H�!7@;� �;�!23��3!!�393;!� ��� �3��S3<�5 ! �
!23�978!2�74� !23���I)�74� !23� �593�;593<� �;��5!��
5?78!�$�B�EN*�	�<�5;D��7;=<���B��*���� � ! �67;���!��
74�5?78!�����?78�3�<�62�@H� �0��77DQ� !23� �!�33!��
5�3� �3=8�5�<� 5;D� !23� @27�3� !7@;� ��� �25D3D� ?H�
=�7I3��74�67675:;;!�5;D�!595��;D�!�33��� �!��62�34�
% ��63��5�3�!23�=7I3�;93;!�278�3<� 5 �6?;�62<�5;D�
�3I3�5��625K3��<

�2��� 675�!� @5�� D��67I3�3D� ?H� �7�;9?;�<� �;�
$��EQ� !23�D5!3�74��!��4���!��3!!�393;!�?H�(8�7K35;��
��� 8;63�!5�;�� :�� � � @5�� !�5;�47��3D� 4�79� �K5�;� !7�
(;=�5;D� ?H� !�35!H<� �;� $���<� ?8!� �!�� 7668K5!�7;�
@5��67;!3�!3D�5!�D�443�3;!�!�93��?H�!23��K5;�5�D�<�
D7@;�!7�$�N�<���;63�@2�62�� ! �25���3�4�5�;3D�O8�3!�H�
�;� !23� K7��3���7;� 74�,�35!� ���!5�;<� �7;D8�5�<�
47�93��H�5� �3!!�393;!<� @5��3�36!3D� �;!7�5 �67�7;H�
7;�!23�$E!2�)5H<�$��E�

��	V�(��<� 5 ��35:K7�!�!7@;�74�V�5;63<� DDK��
�5�I5D7�<�65K��65;!�Q� 7;�!23�3�!85�H�74�!23��3�;3<�
;35��H���KK7��!6��5I�3<� 4!79�@2�62��!������9���(�<�
5;D� A�� 9�� 	(�� �53;<� 7;� � � ?�5;62� ��;3� 74� !23�
�5��@5H�4�[9��5����!7� �23�?78�=<� �7K�� N<CCA� �;�
$��$�� �23� !7@;� ��� ���:?8��!Q� �!�� �!�33!�� 97�!�H�
;5��7@<�6�77>3D<�5;D���:I3;!��5!3D<� 5;D� ��� K8?27*�
3D�4�63��97�3��395�>5?�3�47��5;!�O8�!H� 5;D�7DD�!H�
!25;� 3�3=5;63�� �!�� K7�!<� 3;6�7�3D� ?3!@33;� !@7�
T3!!�3�<� ��� D�44�68�!� 74� 3;!�5;63<� 5;D� 3;389?3�3D�
@�!2�98D<��7�5��!7�?3��;5663���?�3<�3M63K!�5!�2�=2�
@5!3��� � ! �25��!@7�?5��;�679�66!3D�@�!2��!<�@2�62�<�
�3;�3�5��25�?78���47�� ;893�78�� 4��2�;=�?75!�� 5;D�
675�!�;=� I3��3���� )5;H� 74� !23� �;25?�� 5�3� 3;J
=5=3D� �;� !23� 23���;=<� 956>3�3�<� 5;D� @2�!�;=�
4��23��3�<�5;D�;893�78��I3��3����5���5;;85��H�4�79�
�7;4�38!� 47�� !23� 67D<� @25�3<� 5;D� �35�� 4��23��3���
� ! � ��� 97�3� 5� 67993�6�5�� !25;� 5� 95;8456!8��;=�
!7@;Q� � ! �25�<�27@3I3�<��793�?8��D�;=�D76>�<� �7K3�
@5�>�<� 5;D�95;8456!8�3�� 74� 67KK3�5�<� ;5���<� �;�K�
?��68�!<�5;D��563�� �!� �3MK7�!� 5;D��9K7�!� !��44�3� ���
67;��D3�5?�3Q� ?8!!3�<� 4�8�!<<�5;D� 3==�<� �;� �5�=3�
O85;!�!�3�<�5�3��3;!�!7�(;=�5;D�4�79��7;4�38��� %�
=77D�D35��74�679<�5;D�93�7;��74�I3�H�4�;3�O85��!H<�
5�3� =�7@;� �;� �!�� I�6�;�!H�� �7;4�38��@5�� !5>3;�
4�79�!23�(;=���2�?H��25��3��R�����;�$����

��	���	<� 5� K5��<� ?7��<� 95�>3!� !7@;<� 5;D�
K5��� 74� (;=�5;D<� 67�� �3I7;<� 28;D�� %M9�;�!3�<�
;35�� !23� �!!3�<� $�E� 9�� ��� ?H� ��� �7;D7;<� 5;D

�������
$�� 9��(	(��(M3!3�<� 7;�!23� �7;D7;� 5;D� �78!2:�
� 3 � !0 � �5��@5H�� �7K�� A<A�$� �;� $��$<� 5=5�;�!�
A<�N���;� $��$�� %�35�74�K5���5;D�K5�>� ?7��<�@2�62�
5�3� 67:3M!3;��I3<� E<���� 56�3��� �23� !7@;<� @2�62�
�!5;D���;�5;�3M!3;��I3�I5�3�63�3?�5!3D�47��43�!���!H�
5;D� ?358!H<� 67;���!�� 62�34�H� 74� 5� ��;=�3� @3��:�
K5I3D� 5;D� ��=2!3D� �!�33!<� ;35��H� 5� 9��3� �7;=<�
��;3D�@�!2� ;35!� 5;D� �3�K36!5?�3� 278�3�<� ?8��!� �;�
!23�9�DD�3�74�!23��5�!�63;!8�H<� 54!3��5�D3�!�86!�I3�
4��3� @2�62� �5�D� ;35��H� !23�@27�3� K�563� �;� �8�;���
*�23� �;25?��5�3��8KK��3D�@�!2�@5!3��4�79� 5�?�77>�
!25!� �8;�� 5�7;=� !23�@27�3� �3;=!2� 74� !23� �!�33!��
�23� 628�62<� 5 � O85�!3�� 74� 5� 9��3� D��!5;!<� ��� 5�
�95��� ?8!� ;35!� �!�86!8�3<� 3;�5�=3D� �;� $��E<� 5;D�
�395�>5?�3�47�� 5� 68��78��H�65�I3D� �6�33;� �3K5�5J
!�;=�!23� ;5I3�5;D� 625;632� %�:25��7@�� �25K3�<�
?8��!�74�4��;!��;�$��C<���� 5� 679K56!� ?8��D�;=�@�!2�
5� �O85�3� 39?5!!�3D� !7@3��� �23�3� 5�3� �� 625K3���
47�� D���3;!3��<� 5 � 4�33� =�5995�:�6277�<� �65;!��H�
3;D7@3D<� 5� ?7H�P� ;5!�7;5�� �6277�<� 5;D� 5� =����P�
@7�>�;=��6277�<�5;D�5�27�K�!5��

�23� �;D8�!�H� 74� �7;�!7;� 67;���!�� 74� �3�=3J
@35I�;=�5;D��563:95>�;=Q� ?8!�?7!2� ?�5;623��5�3�
7;�!23�D36��;3�� �793� H35���5=7<� 97�3��3�=3�@5��
@7I3;�23�3�!25;��;�5;H�7!23��!7t �74��3I7;<�5;D�
5 !�!23�?3=�;;�;=�74� !23� K�3�3;!� 63;!8�H� !23� �563�
95;8456!8�3�25D� 5���I3D� 5!� !25!� K3�436!�7;<� @5��
��� !5�!348�� �;� !23� D3��=;<� 5;D� �7� D3��65!3� 5;D�
?358!�48�� �;� !23� @7�>95;%�K<� 5�� ;7!� !7� ?3� 3MJ
63��3D�3I3;�?H�!23�?3�!��K36�93;��74���8��3����563��
%!�!23�?0�;;�;=�74�!23�63;!8�H<�I3����74��7;�!7;�
�563� @3�3� �7�D� �;� �7;D7;� 5!� 4�79� E�� !7� $��

� !�;35�<� @23�35�� !23H� 95H� ;7@� ?3�7?!5�;3D� 47��
7��$��=8�;35��� �23� 679K3!�!�7;�74�!23�?7??�;:�

�563� 9562�;3�H<� @2�62� ?36593� 56!�I3� �;� $�E�<�
=�35!�H��9K5��3D�!23�!�5D3�74��7;�!7;<� !278=2�;7!�
!7� !23� 3M!3;!� !25!� �!� �9K5��3D� !23� �563� !�5D3� 74�
�3D47�D�2��3�5;D��86>�;=259�2��3�� �27395>�;=�
5;D� 675��3� K7!!3�H� 39K�7H� �3I3�5�� ?5;D�<� 5;D�
!23�3� ���5��5d3� !�5D3��;� ?8!!3�<� !23�62�34�K7�!�7;�
74�@2���������3;!�!7� !23��7;D7;� 95�>3!�� )5�>3!��
7;��83�D5H<��?!8��D5H<�5;D��5!8�D5HQ� !23��5�=3�!�
7;�!23��5!!3��D 5H ��5;�5;;85��45��<�!23�4���!��3D;3�J
D5H� 54!3��'8�H�$N!2<�47��6!�!!�3�

�7;�!7;� @5�� =�5;!3D� ?H� �3;�H� ���!7� -�625�D�
D3�-�I3��<�4�79� @279��!� D3�63;D3D� !7� !23� �78�J
!3;5H�<�35����74��3I7;<� @27�47��95;H� H35���25I3�
?33;� !23�K5!�7;�� 5;D��7�D�� 74� !23�95;7��� � ! ����5�
?7��� ?H�K�3�6��K!�7;�� %�K7�!�33I3� 5;D�?5���44�5�3�
5;;85��H� 3�36!3D� 5 !� !23� 95;7�� 678�!<� !23� 6�I���
T8���D�6!�7;<� 27@3I3�<� ��� I3�!3D� �;� !23� 678;!H�
95=��!�5!3��� �2��� ?7��� 4���!� �3;!�939��� !7� !23�
� �� 74���� �;� !23� E�!2� 74�(D@5�D� ��Q� ?8!� �!� @5��
7;�H� !@�63� �3K�3�3;!3D� K��7�� !7� !23� �3�=;� 74�
�25��3����<� ��;63� @2�62� !�93� �!�25�� 67;!�;83D� !7�
�3;D� E� 939��� ��3I�78��H� !7� !23� K5���;=� 74�!23�
-347�K��%6!<� !23�4�5;62��3� @5�� I3�!3D� �;� !23� �;J
25?�!5;!� 278�3>33K3���� �23� �78;D5�H� %6!� 3MJ
!3;D3D�!23���9�!��74� !23�K5��<�?7��<� �7� 5��!7� 95>3�
�!��;6�8D3�!23�@27�3�K5���74��7;�!7;�� -3=��!3�3D�
3�36!7���E����;�$����

������<� 5 � !7@;�74�!23� �3665;<� ��;D7�!5;<�
K�7I���3T5K77�<�K�3��D���79?5H<�$A�9������5�@5�Q�
�5!��$�B�E���	�<� �7;=����B� $C*:(�� �7K�� 3�!�95!3D�
5 !�$�<����� � ! �25���7;=�?33;�5K�563�74�=�35!�!�5D3<�
�!��93�625;!��5;�T�?5;>3��� 4�3O83;!�H�!�5;�56!�;=�
?8��;3���5 !��8�5!<��HD3�5?5D<� 5;D�0��;=5K5!59��
� ! �25��!@7�47�!�<� ?8!�;3�!23�� ���I3�H� �!�7;=<� 5;D�
!23�3�5�3�;7�K8?��6�?8��D�;=��@7�!2H�74�;7!�63�� �!�
@5�� !5>3;�?H� �3I5T33� �;� $��A<� 5;D� ?H� 5 � �7;� 74�
%8�8;=S3?3��;�$��C<

���,���<�5�D��4���74���;D7�!5;<� K�3��D�� 5;D�
K�7I���3;=5�<�?3!@33;��5!��EEB�$C*�5;D�EAB���* �-�<�
5;D��7;=����B�A�*�5;D� ��B� �C*� ( �Q� 25I�;=�	��!23�
D��!��6!�� �8�D@5;� 5;D� !23� T�9=�3� )325��<� (��
��8DD35<� �5�68!!5<� 5;D� !23�E�� K3�=8;;52�<� ���
)�D;5K7�3<� 5;D� ��� !!7 � �5H� 74� �3;=5�<� %�35

    
 



�������
E 0 � ��O�� 9�� �7K��$0E�<���� �;� $��$<� �23� D��J
!��6!� ? � 5�2@<� �3I3�� !�56!�:74� =�35!� 4&�!���!T�<� ?8!�
9862�74��!�? �@5�!3Q� 5;D� !23� �35:675�!<� @2�62� ? �
I3�0� 8;235�!2H<� ? �D3;�3�H� 67I3�3D�@�!2� T8;=�3��
�30D3�� !23��77=2�H� ��I3�<� 5� =�35!� �;5;H� 7!23��
?�5;623�� 5;D� !��?8!5��3�� 74�!23�, 5 ; 0 � �;!3��36!�
�!��� �!�25��!23�347�3�5;�3M!3;��I3��;�5;5�;5I�=5!�7;��
�;�!23� ?5;>��74� !23���I3��0� ;35��!23� �35<� 5� =77D�
D35��74��5�!�74� 3M63��3;!�O85��!H�? �95D3�� % �08!�
���!2�� 74�!23�K7K�� 5�3���;D77�<� 5;D� �:� !2 �)7J
25993D5;��� (D865!�7;� ? � 97�3� 3M!3;D3D� �;�
!2���!25;��;�97�!�D��!��6!���;��3;=5��

�������"� 5� 67;��12[�4!?�3� !7@;� 74���;D7�!9�<�
K 40D ��b5;D� K�7I�� �3;=5�<�65K�� 74�5?7I3�D?!��<�7;�
!23���I3��74� !23��593�;593<�EA� 9��	��?H�����5�J
68!!5�� ��� ! �7668K�3��5;�3�3I5!3D�5;D�67995;D�;=�
��!3<�5;D�? �K�6!8�3�O83��;��!��?�7>3;�52D����30 �5��
D��K7��!�7;Q� !23�?8��D�;=��?3�;=��;�7;3�K�563�6�8�J
!3�3D� !7=3!23�� �;� !2�6>� =�78K�<� �;� 7!23�� K�563��
@�D3� 5;D� �!�5==��;=<� 5;D� D�I�D3D� "!� !�33�� 5;D�
K5!623��74�?59?77�� %�25;D�793�Fd;�!�5;628�0�
���3��@�!2� ?7�D� 5;D� �9K7��;=� 34436!<� 67;�K�6878��
5?7I3�!23�!39K�3�� 74� !23� ��;D77�� 5;D� !23��"����
8K7;� !23� ?5;><� !7� !23� �!H�3� 5;D� 5�62�!36!8�3� 74�
@2�62��!�47�9��5��8�0;= �67;!�5�!�0� 1�567;<����E�$���
�23� !7@;�@5��7;63� 74�9862� =�35!3�� �9K7�!5;63<�
25I�;=� ?33;<� �9D3�� !23� )7=8��<� !23� �!5!�7;� 47��
67��36!�;=�!23�68�!79� 5;D� ��I3�� D8!�3�Q� �!���� �!����
�9=3<� K�7�K3�78�<� @3�� �;25?�!3D<�5;D� 5� =?I3�;:�
93;!�6; ����!5!�7;�� � ! � 25�� 5���%������7��67��3=3<�
�;�@2�62�(;=���2<��3���5;<�5KD�%�5?�6<�5�3�!58=2!��
�23��8!62�3�!5?���23D�5�456!7�H�23�3��;�$�EC<�5;D�
!23�(;=�?2��48;D3D� 5;7!23���;�$���Q� !23� �7�!8J
=83�3�5;D��5;3��25D�5��7��3!!�39 3;!0!��77=2�H��
� ! �@5�� 5 !� �77=2�H� !25!� !23�D��!� �3��78�� O85��3��
?668��3D� ?3!@33;� !23� ) F 0? �5;D�(8�7K35;�<� �;�
$"�AE<�@23;�5��5�=3��7�!8=83�3�4�33!�@3��D3�!�7H3D�
?H� !23�)723993D5;�Q� �!�@5�� 23�3� 5��7�!25!�!23�
4���!�3;=5=393;!� !77>� K�563� ?3!@33;� !23� ���!��2�
5;D�!23� )7=8��<��;� $���Q� 7;� @2�62� 7665��7;� !23�
(;=���2� 4�33!� 65;;7;5D3D� !23�!7@;<� 5;D� ?8;G3D�
����278�3��� +�

���,��/� -�R(-�� 1�33�0 � % ' � � ��
���-	<� 5� �35:K7�!� !7@;� 74�	<� �7��5;D<� 65K��

D?!��<�7;�!23�e8HD3�:e33<�E��9��	��?H�(��%9�!3�J
D59<�7;� !23� �5��@5H� 4�79� �!�362!� !7� .59K3;��
�7K<�N<ECE��;�$��$<� �23�!7@;�����8��78;D3D�@�!2�
7�D��59K5�!�<�? � !7�3�5?�H� @3��� ?8��!<�5;D� ?5�� $��
628�623�<�5;D�I5��78��7!23��K8?��6� ?8DD�;=��� �!��
K7�!� ��� !23� ?3�!� 5�7;=� !23� 3?5�!� 7;� @2�62� �! � ���
��!85!3D<�5;D��5�=3�O85;!�!�3��74�?8!!3��5;D�6233�3<�
65!!�3<�23���;=�<�5;D� 7!29��>�;D��74�K�7I���F9��0 3 �
3MK7�!3D� 4�79� �!�� �77�;� 25�� 95;8456!8�3�� 74�
@77��3;� 6�7!2�� 5;D� 65�K3!�<�5;D� �2�K� ?8��D�;=� ���
65���3D�7;��;��!� !7�5� 67;��D3�5?�3�3M!3;!�� � ! �@5��
!23� ?��!2K�563� ?7!2� 74� !23� ;5I�=5!7�� �3?78!3;<�
@27��;� $�$�� D��67I3�3D� �5K3� �7�;<�5;D� 74��5�J
95;<� !23� D?67I3�3�� 74�R;;� ��393;P�� �5;D� 5KD�
	3@�e35�5;D�

�#-	�%���(<� 5� 95�>3!� !7@;� 5;D� K5��� 74�
(;=�5;D<� 67�� ��;67�;<� �7>3� �593�;593<� K5�!�� 74�
��;D�3H<�7;� !23� ;5I�=5?�3� ��I3�� �5�;<� $�� 9�� (��
��;67�;<�$E�� 9��	���7;D7;� ?H� �75D<�5;D�$A�0�?H�
,�35!�	7�!23�;��5��@5H�� �7K��74�!7@;��<���<�5��0�
74� K5��� �<N��� �;� $��$Q� 5�35� 74�K5��� E<�$�� 56�3���
�23�!7@;<�@2�62��!5;D���;�5�I5��3H<�5;D�? �5�97�!�
�8��78;D3D�?H��!�359��67;;36!3D�@�!2�!23���1259�
;5I�=5!�7;<�679K���3��2�@3��:?8��!�K��;6�K5���!�33!<�
6�7��3D� ?H� 7!23��� 74��;43��7�� 625�56!3�<� 5;D� 25��
5� 628�62<� !2�33� K�563�� 74�@7��2�K� 47�� D?�3;!3��<�
5�=�5995�� �6277�<� 478;D3D� �;� $C�$<�!@7�625��!H�
�6277��<� 5� �5�=3� D��K3;�5�H<� 5;D� 5� 8;�7;� @7�>J
278�3<� �5;;�;=����3M!3;��I3�H�65���3D�7;<�5;D�!23�
�7965�!�3�;5I�=5!�7;�=�I3�����3�!7�5� 67;��D3�5?�3�
!�544�6� @�!2� !23� �8��78;D�;=� D?!��6!��� �3!!H�
�3���79��5�3�23�D�23�70�5;D� �!�? �7;3�74�!23�K7���;=�
K�563��47��!23�	��D�I���7;�74�!23��E�� �7965�!�3�?

������� C�C
!23�F034�!7@;�74�5 �K77�:�5@�8;�7;�379K�?�;=����
K5�?23��� )5�>3!��7;��5!8�D5H�� �5�=3�27��3:452�<�
'8;3�EE<�%8=��E$<�5;D��6!�EN<

��-	�(/<� 5�K5��� 5;D�I���5=3�74�(;=�5;D<�67��
)�DD�3�3M<�28;D�� ���8��!7;3<�C�9��	���7;D7;<�7;�
!23�,�35!�	7�!23�;�-5��@5H�� �7K��74�K5���$$<��E�
�;�$��$�� �23�K5���679K�?3��!23�259�3!��74�)8�:�
@3��:2�������7862:3;D<�!23�62�34�K5�!�74���=2=5!3<�
5;D5�K5�!� 74�(�;62�3H�� �23� I���5=3� ? ��7;=�5;D�
�!�5==��;=<��7;!5�;�;=�95;H�25;D�793�5;D�K�6!8J
�3�O83� �3��D3;63�<� �;25?�!3D� 62�34�H� ?H� �3��D3;!��
4�79� �7;D7;Q� 5;D� !23�	3@� -�I3�<� @2�62�935;J
D3���!2�78=2��!<�5DD��=95!�H�!7�!23�?358!H�74� !23�
�63;3�H�� �23�628�62<�5 �?8��D�;=�74�!23�$�!2�63K:�
!8�H<�5;D�"��3�!7�3D<P�679K���3��5�;5I3<����5���3<�5;D�
625;63�<�@�!2� 5� 25;D�793"�IH:95;!�3DP !7@3��5!�
!23���3;D�� �23� ��I�;=� ? � 5� �36!7�H<��;� !23�=�4!�
74� !23� ??27K� 74��7;D7;<� 5;D� �3I3�5�� ?3O83�!��
25I3�?33;�95D3�5!�D�443�3;!�!�93��47��!23��3��34�74�
!23� 628�62� K77��� %� =77D� 625��!H� �6277�� ? � 5!J
!5623D� !7� !23� 628�62�� ����3;!3��� 25I3� �3I3�5��
K�563��74�@7��2�K�@�!2�;�!23�I���5=3�

��-��%)<� 5� !7@;<� K5��<� ?7��<� 5;D� K5��� 74�
(;=�5;D<�67���8��3M<��5K3���59?3�<�?8;D����;=�3:�
6�7�5<����!23�%D8�<�5�!��?8!5�H�74�!23�%9;<��;�!�9�
63;!�3�74�5�43�!��3�5;D���62�H:@77D3D�!�56!<�$���
	��� ���=2!7;<� A$0� 9�� ����� �7;D7;� ?H� �75D<�
5;D� A��9<� ?H��7;D7;� 5;D� �78!2� �75�!� �5��@5H��
�7K�� �<���� �;����$�� �23� !7@;� 67;���!�� 74� !@7�
�!�33!�<�6�7���;=�3562�7!23��5!���=2!�5;=�3�<�@�����5;�
7K3;��K563�6;� !23� ��<��;� @2�62��!5;D�� !23�678�!J
278�3<� 5;D� 5� =�33;� ?;� !23� 	�� �23� 9�M!8�3�34�
!�33��597;=�!4�3�278�3��=�I3�� �!�5�97�3��H�I5;�5�J
K36!�!25;�9F0!� 7!23�� 67�9!�H� !7@;�� 25R3�� �23�
278�3�� 5�3� =3;3�5��H�!�9?3�:?8��!<�?8!� ;3@� 4563D�
@�!2�?��6><�5;D��;�!23��!�33!��35D�;=�!7�!23�628�62�
�7@��74�!�33��5447�D�!?� !23�D@3���;=�� 5;�5=�335?�3�
�25D3�� �23� !7@;� ? � @3��� K5I3D� @�!2� �!7;3<�7?J
!5�;3D�4�79�!23� 3M63��3;!� O85!��3�� �;� !23�;3�=2J
?78�277D<� 5;D� ? � 5�� @3��� �8KK��3D� @�!2<�@5!3���
���3�K5���628T4F%<�5!�!23����3M!�39�!H�74�!23�!7@*;<�
��� 5��K56�78�� 5;D� I3;3�5?�3� `�!�86!8�3<� 74� 35��H�
(;=���2� 5�62�!36!8�3<� @�!2� 5� !7@3�� �8�978;!3D�
?H� $� �74!H� �0��3�� �!� 67;!5�;�� �793� �;!3�3�!�;=�
97;893;!�<� !7@;:25��� 5;D� 678�!:278�3<� $�
65�!3��5!3D� ?8��D�;=<�@�!2� 5� �!7;3� 4�7;!<�@5�� 3;J
�5�=3D�5;D� �9K�7I3D� ?H�!23� �8>3�74�	7��7�><��;�
$���<�28!���;63�!25!� K3��7D�25�� ?33;�=�35!�H�;6=Yb�
�36!3�� �23� 678;!H�=57�<�;3>�� !23� (�� 3M!�39�!H�
74� !23�!7@;<���� 5� 67997D�78��K���7;<�?8��!�K5�!�H�
@�!2� ?��6><�5;D�K5�!�H�@�!2��!7;3�4�79�!23�;3�=2J
?78�277D<� �79K����;=� C�� @5�D�<� ?3��D3�� D5H:�
�779�<�5;D�25��5667997D5!�7;� 47��5?78!� $���K��J
�7;3���� �!� ��� 8;D0 � !23� T8���D�6!�7;� 74�!23� 2�=2�
�23��44�74� !23� 67�<� @27� 5KK7���!�� !23� =7I3�;7���
%DT563;!�!7����3�=57��@3�3�47�93��H��793�?5��56>�<�
5;D� 5�95=5S�;3<�?8!� !23�3� 25I3� ?33;� �7;=� �3J
97I3D�� �7��259� 25�� 625K3?� ?3�7;=�;=� !7� !23�
,3;3�5�� 5;D� �5�!�68�5�� �5K!?!�<� �;D3K3;D3;!���
�3��3H5;�<� ���3;D�<� 5;D� -79�� �5!279�Q� 5;D�
95;H� 625��!5?�3� 3;D7@93;!�� 47�� !23� K77�<� !23�
62�34� 74� @2�62� ��� �7-�3�P�� �6277�<� 478;D3D� �;�
$CAE<�47������627�5���� �23�3� 5�3� 5��7� 5� �5;65�J
!��5;�5;D��793�7!23��4�33��6277?0�5;��;45;!��6277�<�
5;D��3I3�5���8K3��7��K��I5!3��39�;5��3��� �7��259�
@5��47�93��H�!23��35!�74�!23��K��;=�5���S3��47��!23�
67�<�5;D� !23� 9�D�8993�� O85�!3�� �3���7;�� 47��!23<�
���D�I��74� �8��3M�5�3��D���27�D3;��;� �!�� �;!���!23�
K5���;=� 74� !23� )5;�� �7�K�� %6!� !23� !7@;� @5��
=7I3�;3D� ?H� 5� �!3@5�D� 5;D� !@7� ?5���44�<� 627�3;�
5;;85��H�5!�!23�678�!:�33!�74�!23��7�D�74�!23�95;7���
�7��259� ��� $�?7��� "! � K�3�6��K!�7;<� 5;D� �3;!� E�
939���!7� !23����74���� 4�79� !23� !�93�74�(D@5�D�
��� !���� !23� K5���;=� 74� !23� -347�9� %6!<�@2�62�%���
K��I3D��!�74�7;3�939�� ��3I�78��H�!7�0 5 ! �56!�!25�
��=2!�74�I7!�;=�@5�� I3�!3D� �;� !23�27�D3���74�?8�J
=5=3�!3;8�3�Q�?8!� �!�@5�<��;� 456!<�5�93�3�;79�;5:

    
 



��� ���	����
!�7;�?7���5!�!23� D��K7�5�� 74�!23� �8>3�74�	7�47�>��
�23� ��9�!�� 74� !23�K5����?7���5�3�;7@�95D3��D3;!�J
65�� @�!2� !27�3� 74� !23� K5��� ( 0 �!3 �3D � 3�36!7��<�
AN���;�$��C�� "��7��259� ��� 5�K7���;=:K�563� 47��!23�
���D�I�� 74�!23� 67�� �23� !7@;� 25��;3�!23�d�5;8:�
456!8�3�� ;7��@*27�3�5�3� !�5D3�74�5;H�67;�3O83;63Q�
!23� �;25?�� D3��I�;=� !23��� 62�34� �8KK7�!� 4�79�!23�
�3!5���74�=77D�� !7�!23��8��78;D�;=�D��!��6!�� �23�3�
5�3� !@7� !7�3�5?�H� �5�=3� @33>�H�95�>3!�Q� 7;3� 7;�
�5!8�D5H� 47�� 67�;<� 5;D� 7;� ��7;D5H�47��K78�!�H<�
5�=77D�95;H�74�@2�62� 5�3� �35�3D�47��!23��7;D7;�
95�>3!�

���	����<� 5� 95�>3!� !7@;� 74� (;=�5;D<�
��!85!3D�K5�!�H��;��3�!7;� 5;D�K5�!�H��;����3@7�!2�
K5��<�67��)�DD�3�3M<�28;D�� ���3@7�!2<�$$�9�������
�7;D7;� ?H��75D<� 5;D� $A0� ?H���7;D7;� 5;D� �78!2�
�3�!3�;��5��@5H�� �7K<�C<�����;�$��$�� �23�!7@;�
�!5;D�� 7;� !23� ��� 3D=3� 74�5;� 3M!3;��I3� 235!2<�
?35��;=�!23� �593� ;593<�?8!� ;7@� !7� 5� =�35!� 3MJ
!3;!� 3;6�7�3D�� �!� 67;���!�� 74� 5� ��;=�3� �!�33!<� �;�
@2�62� 5�3� ;893�78�� �;;�� 5;D� K7�!�;=:278�3�<�
7;63� ?8�H�5;D� K�7�K3�78�<� ?8!� 679K5�5!�I3�H�D3J
�3�!3D� ��;63� !23� 7K3;�;=� 74� !23� �5��@5H�� �23�
628�62� ��� 5� 97D9�� 3�36!�7;� 5!� !23� ��� 3;D� 74�
!23� !7@;<� ?8��!� 7;� !23� ��!3� 74� 5;� 7�D� K��7�HQ�
%;D�67;;36!3D�@�!2��!����5�625��!I��6277��5!!3;D3D�
?H�E���62��D�3;�74�?7!2��3M3��� 0�23�3� 5�3��3I3�5��
K�563�� 74�@7��2�K� 47�� D���3;!3���� �;� !23� 235!2�
5�3� 65I5��H� ?0�56>�� 3�36!3D� �;:� $�NA<� 47�� !23�
5667997D5!�7;�74� ����93;Q� 5;D� �;�5;7!23��K5�!�
74� !23� 235!2� 5�3� !@7� 3M!3;��I3� K7@D3�:9������
)5�>3!:D5H<��28��D5H<

���R�(	<�5�95�>3!�!7@;�5;D�K5���74�(;=�5;D<�
5� D3K3;D3;6H�74� !23�67<�74��8�259<�?8!���!85!3D�
�;�!23�(����D��67�� /7�><�@5K��5;D���?���593� ;593Q�
$��9����(��/7�><�$CC�9��	���7;D7;�?H��75D<�5;D�
$�A� ?H� ,�35!� 	7�!23�;� �5��@5H� 8 �� )��47�D�
T8;6!�7;�� �7K��74�K5���C<E�N��;�$��$�� �23�3;!��3���
K5��<�@2�62� 67;!5�;�� $�� !7@;�2�K�<�25��5;�5�35�74�
$�<C$�� 56�3��� !23� !7@;�2�K� 74��7@D3;� 67;!5�;��
E<�E�� 56�3�<�5;D� 25D� E<C��� �;25?�!5;!�� �;� $��$��
�23� !7@;� �!5;D�� ��� 5� ��.� ?8!� ��62�H�68�!�I5!3D�

kK�5�;<�5?78!�5�9��3�	��74�!23��8�3<�@23�3�!23�3����5�
�95���25�?78��47��?75!�<�5;D�5�43��H�� �!�33!��;5�:�

W� �7@<� ?5D�H� K5I3D<� 5;D� 7;�H� K5�!�5��H� ��=2!3D��
278�3��935;<�5;D�!23��8KK�H�74�@5!3���;�844�6�3;!��
�23�628�62<�47�93��H�67��3=�5!3<����5��K56�78�� 6�8J
6�47�9� �!�86!8�3<� T; � !23� D367�5!3D� (;=���2� �!H�3<�
0 �!2 � 5;� 3�3=5;!� �O85�3� 39?5!!�3D� !7@3�<�EAC�4!��
2�=2<�����;=�4�79� !23� 63;!�3�8K7;� K7�;!3D�5�623�<�
�8KK7�!3D�?H�6�8�!3�3D�K���5���� �23�625K!3�:278�3<�
?8��!� �;�!23� 9�DD�3�74� !23�$�!2� 63;!8�H<����74�76J
!5=7;5�� �25K3<� �3�39?��;=� !23� 625K!3�:278�3� 5!�
/7�><� ?8!� 74�9862� �3��� 3M!3;!�� �?3� D3��656H<�
��62;3��<� 5;D� �H993!�H� 74� �!�� 5�62�!36!8�3� 5�3�
3O85��3D� ?H� 43@� �K36�93;��74� !23� >�;D� �;� !23�
678;!�H<� 3M63K!� )3��7�3� %??3H<� �;� �67!�5;D��
1�8!62�;�7;P�����!<�74��8�259<������������ �;�!23�
�����D3�74� !23� 628�62� 5�3� !23� �395�;�� 74�5;�5;J
6�3;!�K5�563<�47��;3��H�8�3D�5��5��8993���3��D3;63�
?H� !23� ?��27K�� 74��8�259<� 3�K36�5��H� !23� 63�3J
?�5!3D��8=2�D3� �8D�3H<� @27� D�3D� 23�3� �;� $$NC��
�23��8�;��67;���!� 74�5�63;!�3<�4�7;!<�5;D����@�;=<�
@�!2��793�D3!5623D�K5�!�<�8�3D�5��=�5;5��3��� �23�
��!3�74� !2���K5�563���� 23�D� 7;��35�3�4�79�!23��33�74�
�8�259<�5;D�!23�I3;3�5?�3�9�;�<�K5!623D�8K�@�!2�
97D39�?8��D�;=<� 5�3�;7@�67;I3�!3D� �;!7� 5�45�9J
278�3�� �3��D3�� !23� 628�62� !23�3� 5�3� �3I3�5��
K�563��74�@7��2�K� 47��D���3;!3���� �23�3����5;�3;J
D7@3D� =�5995�:�6277�<� 5;D� 5� ;5!�7;5�� �6277��
�8KK7�!3D� ?H��8?�6��K!�7;�� 	893�78��7!23��625J
��!�3��5;D� ?3;3456!�7;��3M��!� 47�� !23��3��34�74�!23�
K77��74� !23�K5���5;D�!7@;�2�K�� )5�>3!�7;��5!8�J
D5H�� %� =�35!� 27��3:45��<� !23� �5�=3�!� �;� !23� (��
��D�;=<� ��� 23�D�23�3�7;��3K!��EC<�5;D���M�47��7@�;=�
D5H��� ?3��D3�� !2��<�!23�3� 5�3� 45����7;�3I34H�5�!3�J
;5!3� �83�D5H�47�� 27��3�� 5;D� 65!!�3�� �7@D3;� ��

��		���F���	
7;3�74� !23�K7���;=�K�563�� 5KK7�;!3D��;�!23��347�9�
%6!�47��!23�3�36!�7;�74�939?3���47��!23�(����D�;=�

����(-�V�(��<� 5;� �9K7�!5;!� 95;8456J
!8��;=� !7@;<�K5�>�?7��<� 5;D� ;5���74� (;=�5;D<����
��D�;=<�67<�/7�><�@5K��%=?��==<�7;�!23��7�;3<�5�!��J
?8!5�H�74�!23��5�D3�<�$�E�9��	�� ����7;D?;<�5;D�
$C�9<������33D�<�7;�!23�,�35!�	7�!23�;��5��@5H��
�7K<�74� K5��� CE<EC�<� 5;D� 74� K5��<�?7��<� A�<���� �;�
$��$�� �23� K5��<�@2�62� ��3�� 62�34�H� �;� !23� ��I3�:�
I5��3H<�3M!3;D�� ;35��H�$E�9��	��7�� !23� !7@;<� 5;D�
�;6�8D3����!7@;�2�K�<�@�!2�5;�5�35�74�$C<����56�3�Q�
@2��3�!23� !7@;�2�K� 74��8DD3��4�3�D<�@2�62� ��� 67J
3M!3;��I3�@�!2� !23� K5��<�?7��<�3M!3;D�� 7I3�� A<NC��
56�3��� �23� K�3�3;!�!7@;�25����!!�3� 5KK35�5;63�74�
5;!�O8�!H<�5;D� 5KK35��� !7�?3�@27��H�!23� �3�8�!�74�
95;8456!8��;=� �;D8�!�H�� �!� ��� ��!85!3D� 7;� !23�
��7K3�5;D��899�!� 74�5;� 39�;3;63�����;=�4�79�!23�
�7�;3<�5;D�����8��78;D3D�?H�7!23��2����� 74�=�35!3��
23�=2!��� !23� �!�33!�� 5�3� �3=8�5�<�@3��� K5I3D<� 5;D�
��=2!3D�@�!2� =5�Q� 5;D�!23� ?3�!�278�3�<�@2�62�5�3�
;��93�78�<� ?8��!� 74� 5� ��=2!:67�78�3D� �!7;3�� �23�
95�>3!:K�563�����K56�78�<�5;D��8��7�9D3D�?H�25;DJ
�793� ?8��D�;=��� �23� !7@;� ���@3��� �8KK��3D�@�!2�
@5!3��4�79��3�3�I7����5?78!���9����<��;�!23�!7@;J
�2�K� 74� ,7�65��� �23� 62�34� 3D�4�63�� 74� �8DD3��J
4�3�D�5�3��!��628�623�<�6�7!2:25��<�5;D� 7!23��K8?��6�
?8��D�;=��� �23� K5���628�62<�?8��!��;�!23��3�=;�74�
�3;�H�R����<�@5�� !5>3;�D7@;��;�$�A�<�5;D��3?8��!�
?H�K8?��6��8?�6��K!�7;<�5!�!23�67�!�74��<NCEb�� ���J
;�!H��28�62<�?8��!�5;D�3;D7@3D�5!�K��I5!3�3MK3;�3<�
5;D�7K3;3D��;� $�$N<�����;�!23�K7�;!3D�,7!2�6��!H�3<�
5;D� 25�� 5;� 39?5!!�3D� !7@3�� 5!� !23����3;DQ� �!�
27�D�� 67;I3;�3;!�H� $<C���� �!�� ��!85!�7;<� 7;� 5;�
39�;3;63<� 74� !23�!7@;<��3;D3��� �!� 5� �!��>�;=�
7?T36!� 4�79� 5;H�K7�;!� 7I3��77>�;=� �8DD3��4�3�D��
�!���58�P�� �28�62<�3�36!3D� �;� $�A$<� 5;D� 4�!!3D� !7�
5667997D5!3�$<EC��K3��7;�<����5�=760�97D3�;� �9�J
!5!�7;� 74� !23� 35��H�(;=���2� �!H�3�� �!�95H�?3�D��J
!�;=8��23D� ?H� �!�� !7@3�� �8�978;!3D� ?H� 5� ��=2!�
�K��3�� �2��<�5;D� 5;7!23�� 628�62�5!�!23��5DD76><�
25I3� ?33;� ?8��!� ?H�48;D�� K�7I�D3D� ?H� !23� K5��<�
6799����7;3���� �23�3�5�3�$��K�563��74�̀ @7��2�K�47��
D���3;!3��Q� !23� 97�!� 65K56�78�� ��� 7;3� ?3�7;0;=�
!7� !23��3��3H5;� )3!27D��!��� �!�@���� 27�D� E<����
K3��7;��� �8;D5H:�6277��� 5�3� 5!!5623D� !7� 5��� !23�
628�623�� 5;D� 625K3���� %97;=�!23��368�5��?8��DJ
�;=��!23�62�34����!23�6�7!2:25��<�3�36!3D��;�$��C�?H�
���� '72;� �59�D3;<� 5;D� 3;�5�=3D� ?H�2��� �7;� �;�
$����� � ! ���5 �6��68�5��3D�4�63�E��!7��3��2�=2<�?��36!3D<�
5�� �3�K36!�� �!�� �7@3�� �!7�H<�?H�5;� 5�65D3<�7;� 7;3�
��D3�74�@2�62�5�3��3K5�5!3� 679K5�!93;!��7��@5�3J
278�3�<� �3!� 78!� !7� !23� �5�=3�� 95;8456!8�3��Q� 7;�
!23� 7!23�<�5;� 7K3;� �K563� !5>3;� 8K� ?H��!5����23�D�
?H�!23� 678;!�H�@35I3��<� 5;D� �8?D�I�D3D� ?H�K5�J
�5=3��?3!@33;�!23��7@��74��!5������ �23�5!!3;D5;63�
7;�5�95�>3!:D5H� 1�83�D5H��5I3�5=3������ !�5D3��<�
5;D� !23��8�3�� 74� !23�95�>3!�95>3�5���!23�?8��;3���
?3� 679K�3!3D� 25�4� 5;� 278�� 54!3�� ;77;�� �23� �3J
97I5�� 74�=77D�����5��7@3D�54!3��A�$ �!�� �23���=2!�
74� !23�?8��D�;=����@27��H�5D9�!!3D�4�79�@�!2�;<� 5�
67;!��I5;63� �;!3;D3D�!7��368�3� �!� !23� ?3!!3�� ?7!2�
4�79�4��3�5;D�D3K�3D5!�7;�� %97;=�!23�7!23��K8?��6�
?8��D�;=�� 95H� ?3� 93;!�7;3D� !23� �2��7�7K2�65��
�5��<� 5� ,�36�5;� �!�86!8�3<� 3�36!3D� �;� $�A��?H� 5�
!2��I���=93625;�6�P�;�!�!8!3478;D3D�;�$�EC�� �23�
�8DD3��4�3�D�5;D�%=?��==��;4��95�H����5;�3�3=5;!� :�
�!7;3� 3D�4�63� @�!2� @�;=�<� 25I�;=� 5� K7�!�67� �8KJ
K7�!3D� ?H��� 4�8!3D��7��6� 67�89;��� %�D��K3;�5�H�
5����!��!23��;4��95�H��;�=�I�;=�93D�65���3��34�!7�!23�
K77��74�!23�!7@;�� %?78!�0�9��4�79�!23� !7@;<�7;�
!23��2344�3�D��75D<����5��8�K28�378���K5<�7I3��@2�62�
25I3�?33;�?8��!��K56�78��5;D�?358!�48���779��4�!!3D�
8K� @�!2� 3I3�H�67;I3;�3;63�47�� ?5!23���� %97;=�
!23�3D865!�7;5��5;D��3��=�78���;�!�!8!�7;��74��8D:� <�
D3��4�3�D� 5�3<�5� 628�62:67��3=�5!3� �6277�<��;!3;D3D�
!7��8KK�H�!23�@5;!� 74�5��3=8�5�� =�5995�:�6277�Q�
5� K�7K��3!5�H� 67��3=3� 48�;��2�;=� 5� =77F�� =3;3�5�

    
 



�� ��		���F���	
3D865!�7;<� 7K3;� !7� 5��� �36!�Q� @�!2� ;5!�7;5�� 5;D�
7!23�� �6277��<� 48�;��2�;=� �;�!�86!>9� 47�� 5 � =�35!�
95;H�62��D�3;�*

�8DD3��4�3�D�? �7;3�74�!23�K�96�K5��� 0 ! � �74�!23�
@77��3;� 95;8456!8�3�� � ! � 7@3�� �!�� �9K7�!5;63��;�
!2����3�K36!�K5�!�H�!7�;5!8�3�5;D�K5�!�H�!7�5�!�� � ! �
�!5;D���;�!23�9�D�!� 74�5� ��62� 675223�D<�5;D�!23�3�
��� 5;� 59K�3� �8KK�H�74�@5!3�� 47�� 9����� 4�79� !23�
;3�=2?78��;=� ��I3���� �23� 935;�� 74� 6235K� 5;D�
67;I3;�3;!� !�5;��!� 47�� �!�� K�7D86!�<� 5;D� !23� �5@�
95!3��5���74��!���;D8�!�H<�25I3�5��7�?33;�K�7I�D3D�

���� '���59�D3;<� 7;� @27�3� 3�!5!3� !23� !7@;� ���
?8��!<�7?!5�;3D<��;�$���<�5;�56!�47��95>�;=�5�65;5��
!7� 67;;36!� !2��� !7@;� @�!2� !23� ��D3��� � ! � 679J
93;63��5 !� .�;=P�� )���<�6�7�3�!7��8DD6��4�DD<�5;D�
�8;;�;=�	(��47��A a �9�<�T7�;��!23��5�D3��;5I�=5!�7;�
5!� �77K3�P�� ?��D=3<�4�79� @2�62� K7�;!� !23�3� ��� 5�
67998;�65!�7;� @�!2� !23� �89?3�� 3�!85�H�� �23�
67;;36!�7;�@�!2�!23�!7@;��5;D�K7�!��74��5;65�2��3�
��� 34436!3D� ?H� 935;�� 74� !23� �8DD3��4�3�D� 65;5�<<�
679K�3!3D��;�$������ �!�!5>3�� 5� ����D��36!�7;� K5�!�
��5�!2@5�!3�!7�)5��D3;<�@23�3<�5 !�5� �899�!��3I3��
74��C��4!��5?7I3�!23��35� 1!23�2�=23�!�65;5���3I3���;�
(;=�5;D�<� �!�3;!3���5�!8;;3��C<�C�� H5�D���7;=<�68!�
!2�78=2�� !5;D303�����<�5;D�!23;63��8;��D7@;�!23�
I5�3� 74���==�3<� �;� �5DD�3@7�!2<� 5;D�K5�!� �!5�3H�
?��D=3�!7��!��T8;6!�7;�@�!2�!23�%�2!7;�5;D��2�259�
65;5��� �!�� 3;!��3� �3;=!2� ��� $N a�9�<�5;D� �!� 67�!�
A��<���b�

�2���456���!H�74��;!3�678��3�25����;63�?33;�I5�!�H�
�;6�35�3D� ?H�!23� 679K�3!�7;� 74� �5��@5H��P?3!@33;�
!23�!7@;<�)5;623�!3�<�5;D��33D�<�5;D�@2�62<�67;J
�3O83;!�H<�67;;36!��!�@�!2�5���K5�!��74�!23�>�;=D79<�
�23�=77D��95;8456!8�3D��;�!23�K5���5�3�;5��7@<�5;D�
?�75D�6�7!2��74��8K3�4�;3�5;D��;43��7��O85��!�3�<�>3�J
�3H93�3�<� 4�8�2�;=�<� 5;D� 67�D3D� 6�7!2�� 74� 5��� D3J
�6��K!�7;�<� ��7!2��74�@77��5;D�67!!7;�9�M3D<�3�K3J
6�5��H�45;6H�5�!�6�3�<� 5�3� 5;� �;6�35��;=� 7?T36!� 74�
�;D8�!�H<�5;D��5�=3� O85;!�!�3��5�3�;7@��3;!�!7�!23�
47�3�=;� 95�>3!��� /5�3;6�5�� 5;D� !@�����47��@5��!J
675!�<�74��!844��5;D� ���><�5�3� 5��7� 9862�95D3<�5;D�
2�=2�H� K��S3D� 47�� �8K3��7�� !3M!8�3� 5;D� 3�3=5;63�
74� K5!!3�;�� �; � �363;!� H35��� �25@�:95>�;=� 5;D�
93��;7:@35I�;=�4�79����!��2�@77�� 25I3� ?33;� �;J
!�7D863D�@�!2�5DI5;!5=3�

�23�-347�9�%6!�67;43��3D� 7;� �8DD3��4�3�D<�47��
!23�4���!�!�93G�!23� K��I��3=3� 74��3;D�;=�$�939��!7�
!23� ���74� ,6� -3=��!3�3D� I7!3��<� $<N�$� �;� $��C��
�3!!H��3���7;��5�3�23�D�23�3�3I3�H�@33>Q� 5;D�!23�3�
5�3�!@7�678�!�<�47��!23��367I3�H�74�D3?!��8;D3��$Cb�<�
7;3�47��!23�27;78��74��7;!34�56!<�5;D�!23�7!23��?H�
5��363;!��765��56!�47��!23�K5���2<�)7;=�@�!2�63�!5�;�
5DT7�;�;=� K5���23��� ,�7��� 5;;85�� I5�83� 74� �35��
K�7K3�!H�5��3��3D�!7��;6793�!5M<� $EN<���b���;�$�C�<�
5;D�$�N<�$�b���;�$��E�� �23� 6�7!2:95�>3!� ��� 23�D�
7;��83�D5H<�@2�62����5�@5H��5�D5H�74�=�35!�?8�!�3��
V5����47��65!!�3<�)5�62��$<�)5H��<��6!��$�� <

�8DD3��4�3�D� ��� �5�D� ?H����*�?�!5>3�� 1���!<�74�
�33D�<�K��A���<� !7�?3��D3;!�65��@�!2�!23��D3�43�!�74�
�793�D5H��77><�5;D�!7�25R3�?33;�5 !�!25!�!�93�"�5�
9 0 �@5�!3�P� �23� K5���2<�5667�D��=� !7�!23� �593�
58!27��!H<�@5�<���>3��5��45M<����3K5�5!3D�4�79��3@�J
?8�H<�5;D� 3�36!3D��;!7�5;��;D3K3;D3�4!�K5���2<�?H�
!23��;4�83;63�74�7;3�74�!23�35���3���56H�<�!7�@27�3�
K�3!H�5;D�98;���63;63�!2���;3�=2?78�277D�25��?33;�
=�35!�H� �;D3?!3D<� 5�� !23� 478;D3�\� 74� �!�� K5���2�
628�623�<P� �23�95;7��74��8DD3��4�3�D<�@2�62�7��:�
0;52H�?3�7;=3D�!7�!23�35����74��5��45M<�6593��;!7�

K7��3���7;�74�!23��8�!7;�459��H<�@27��7�D��!��;�
!23�$�!2�74�(��S��!7�����,��?3�!�,3�5�D<� �7@��77;�
!23�-9;�D3;�45�2��H<��!��K�3�3;!�K7��3��7��<�56O!D�3D�
�!<����8;63�!5�;Q� ?8!� 7;3� 74�!239� 5KK��3D<�5���7�D�
74�!23�95;7�<�D8��;=�!23��3�=;�74���9��3�����<�47��
!23� K��I�03� 74� 279�;=� 5� 95�>3!� �;� !23� �95���
!7@;� 74� �8DD3��4�3�D�� 4�79� !2��� !�93� 47�@5�D��!�
25�� ?33;��5� 95�>3!� !7@;�� � ! � ���� ; D 0 ��;D3?!3D�
!7�!23��59�D3;�459��H�47��95;H�K��I��3=3�<�@2�62

��	������J�� C��
25I3� =�35!�H�67;!��?8!3D� !7� �5��3�� ! �!7���!��K�3�3;!�
�9K7�!5;63�

�����	<� 5� !7@;� 5;D� K7�!� 74� 3;!�H� 74�!23�
��� �!5!3�<�	3@�/7�><�37���7�89?�5<�74�@2�62��!����
!23�65K�<� ?8��!� 62�34�H�7;� 5� �76>H� K�797;!7�H�7;�
!23� �8D�7;� ��I3�<� D�� 9�� 	�� ?H� (�*	3@� /7�>��
�7K<��<���� �;� ������ �23� !7@;� ��� �3=8�5��H��5�D�
78!Q� !23��!�33!��5�3��K56�78�<�5;D�6�7���3562�7!23��
5!���=2!� 5;=�3��� �5��3;� �!�33!<�!23�K��;6�K5�<� ���
8K@5�D��74�$� 9��3��;� �3;=!2�� �KK7��!3�!23���I3��
���5�25;D�793�K�793;5D3<�5;D� 7;�3�!23�� ��D3� !23�
4��797;!7�H�47�9�;=�!23���!3�74�!23�!7@;��5�5 ��K5J
6�78�� ?5H<�@�!2� D3K!2�3;78=2� 47�� I3��3���74�5;H�
?8�D3;<� 5;D� 7;� @2�62� �793� O85H�� 5;D� D76>��
25I3�?33;�67;�!�86!3D�� �3�3����5�;3@�5;D� 25;DJ
�793� 678�!:278�3<� 679K����;=� 5��7� $� 5$!7� 3;D�
7!23��744�63�Q� �8D�7;� 25���3I3�5��K�563��47��K8?J
��6�@7��2�K<��5;65�!��5;� 5;D� 7!23�� �6277��<�5�K��J
I5!3� �8;5!�6� 5�H�89<� 95;H� =77D� 27!3��<� �3I3�5��
K��;!�;=� 3�!5?���293;!�<� 5;D� �!4;3�� 74� I5��78��
>�;D��� � ! ����5� K�563�74�67;��D3�5?�3� !�5D3<�?8!� ���
5�K7�!�74�D 3 � �I 0 �7;�H<�D3K3;D3;!� 8K7;� !23�K7�!�
74�	3@�/7�>�� )5;H�74� !23�I3��3���?3�7;=�;=� !7�
!23�K7�!�K�L�3;=5=3D��;�!23�@25�3�4��23�H�� �23�3�
5�3� 95;8456!8�3�� O4� 67!!7;� 5;D�@77��3;� 45?��6�<�
@�!2�3�!5?���293;!��47��65��67�K��;!�;=�5;D�?�3562J
�;=<� �23� !7@;� @5�� 478;D3D� �;�$���<�5;D��;67�J
K7�5!3D�8;D3��5�95H7�<��367�D3�<�5;D�5�D3�93;<��;�
!23��86633D�;=�H35�<

�����	P�� �%/<�5��5�=3� ?5H�7���;�5;D��35�74�
	�� %�;3��65<� 3M!3;D�;=� ?3!@33;� C$L�5;D���L� 	��
�5 !<� 5;D� ��0� 5;D� NCL� ��� �7�0�<�5;D� �8��78;D3D�
7;�5��� ��D3��?H�!23�K5�!�5��H�3MK�7�3D� ���!��2� !3�J
��!7��3�� 	�� ��� �5;5D5�� �!�� �3;=!2<� 	�� !7� ��<� ���
5?78!����� 9 �Q� =�35!3�!�?�35D!2<�3�!�95!3D� 5!�����
9�Q� 5�35<�K�7?5?�H�;35��A��<�����O��9�� �!�����3MJ
!�39�!H����65��3D�'593�P�� �5H�� � ! � 67998;�65!3��
@�!2�!23�%!�5;!�6�?H��8D�7;P���!�5�!�<�5��35�5?78!�
C���9�� �;� �3;=!2<� 5;D� =3;3�5��H� �K@5�D��74� $���
9�� �;� ?�35D!2�� �8D�7;P�� �5H� ��� ;5I�=5?�3� 47��
7;�H� 5� 43@�97;!2�� �;� !23� H35�<� ?3�;=� 5!� 7!23��
!�93��4�7S3;�7I3��7��7?�!�86!3D�?H�D��4!��63�� � ! �����
48��� 74� �5;D:?5;>�<� �334�<� 5;D� ���5;D�<� 5;D� �;J
25?�!3D� ?I� 43@� 4��2�� �!�� �27�3�� 5�3� �76>H� 5;D�<�
?5��3;�� �-��!�� ��� 675�!�5�3��3I3�5���3!!�397;!��
74�!23��8D�7;P���5H��79K5;H<�@2�62�97;7K7��3��
;35��H� 5��� !23� 48�� !�5D3� 74� � 0 � � � � � 	�� %93��65��
�2���679K5;H�@5���;67�K7�5!3D�?H�5�625�!3��4�79�
�25��3�����<�9� $��N�

�����	� -�R(-<� !23� K��;DK5�� ��I3��74�!23�
�!5!3� 74�	3@� /7�><� ��� �!5!3�<� !2�78=2� !23� (<�
K5�!�74�@2�62��!�4�7@�<�=3;3�5��H��;�5� ���14��36!�7;<�
4�79� ;35�� �5!�� ��L� 	�� !7� �!�� 978!2� �;� !23� %!J
�5;!�6<� ?3�7@� 	3@�/7�>� F;!H<� 5?78!��5!�� ��L� ��*�
	�� �2�78=278!� !23� =�35!3�� K5�!�74� �!�� 678��3�
1!25!���<�4�79�@23�3��!�K5��3�� 7I3��5��3D=3�74�K��J
9�!�I3� �76><� 5;D� 47�9��@25!� 5�3� 65��3D� ,�3;;P��
V5���<��;��5!��5?78!��AL�$C*���!��I9��!2�78=2�5�I3�H�
�395�>5?�3�D3K�3���7;�7��I5��3H�� :�2���I5��3H�3MJ
!3;D�� 4�79� !23� %!�5;!�6� !7� !23� �!�� �5@�3;63<�
25I�;=� �;� �!��	<�K5�!� !23� �5>3� �259K�5�;�@�!2�
�!�� 78!�3!� !23� '0623��38� ��I3�<� 5;D<� !278=2� 3;J
6�7�3D� ?H� �74!H� 978;!5�;� �5;=3�� 7;� 3�!23�� ��D3<�
!23� 2�=23�!� �3I3�� 74��!�� �8�4563� ��� 7;�H� $��� 4!<�
5?7I3�!23��3I3��74� !23� !�D3���;�!23��8F0;�� �23�
!7!5�� �3;=!2� 74��8D�7;� -�I3�� ��� 5?78!� E��� 9�<�
$E��74�@2�62<�7�� 8K� !7� C� 9��?3H7;D�!23�!7@;�74�
�8D�7;<� 5�3� ;5I�=5?�3� 47�� !23� �5�=3�!� �2�K���
��77K�� K5��� 5�� 45��8K� 5����7H<� $C�� 9�� 4�79� !23�
�35<�!7� @2�62�D��!5;63�!23��;4�83;63�74�!23� !�D3����
43�!0�5;D� !23;63� !2�78=2� $� �76>� !7� �5!3�47�D<�5�
43@�9��3��48�!23��� 	35��!23� 235D�74� !23�!�D3�!23�
935;� ?�35D!2� 74� !23� �8D�7;� D73�� ;7!� �3562� 5�
9��3Q� ?8!� �;� !23� �7@3�� K5�!� 74� �!�� �78��3� �!� ���
9862� @�D3�<� 5;D� ?3�7@� 	3@� /7�>� �!� 3MK5;D5�
�;!7�$��K56�78��?5��;���9��?�75D<�@2�62� 47�9��!23�
25�?78�� 74� !25!� 6�!H�� �!�� 7;�H�!��?8!5�H�@7�!2H

    
 



��� � 8 ��
�0�;7!�63���� !23��72&@><:I����32�'7>����� 4�79� !?3�
��� �@�;=�!7��!�� �95��� �5!3�74�D3�63;!<� !?3� 68�J
�3;!�74� !23� �8D�7;� ?3�7@�!�D3� ���0�7@Q� 5;D<�3M0�
63K!��;�!23��35�7;�74�4�77D�<� 5KK35��� �5 !20 ���>3�
5;��;�5;D�?5H�� %!� %�?5;H<�5?78!� !?3� 9�DD�3�74�
�!��675��3<��!�� ;5I�=5!�7;� ��� 5 !� 5;� 5I3�5=3�6�7�3D�
?H�4�7��47��5?78!�N��D5H��5;;85��H�

�23�?5;>��74� !2��� ��I3�� 5�3� 5�97�!�3I3�H@23�3�
5?�8K!� 5;D��74!H�� �23�62�34�!7@;��7;��!�5�3�	3@�
/7��6<� %�?5;H�� 	3@?8�H<� �8D�6;�<� 5;D� �5!�>�����
� ! ����67;;36!0�@�!2�!23�?5��;�74�!23��!���5@�3;63�
?H�!23��259K�5�;�5;D�!23�(��3�65;5���� 0

��(*<�7����(:V�G�!23�65K��6�!H�;4�!23�39K��3�
74�%;59<�7;�!23���I3��74��593�;593<�5?78!�$��9��
4�79� !23��2�;3�3� �35Q� �5!���?L�$N*�	�<��7;=�� $��L�
$E*� (<� �7K��3�!�95!3D�5 !�4�79���<����!7�$��<�����
�2��� �395�>5?�3� 6�!H<� @2�62� 25�� K�7?5?�H� ;7�
K5�5��3�� �;� !23� (5�!<� @5�� 47�!�4�3D� 35��H� �;� !23�
K�3�3;!�63;!8�H<��;� !?3� (8�7K35;��!H�3<�5;D<�� ! ����
�5�D<� 8K7;� !23� 97D3�� 74� �!�5�?78�=�� �23� @7�>�
@5��8;D3�!5>3;�?H�!23�>�;=�74� �762�;��2�;5<�5;D�
@5�� 65���3D� 7;� 8;D3�� !23� ����!�86!�7;�� 74� �793�
��3;62� 744�63��� K�3I�7@�H� �;� 2��� �Y063<� "�23�
;3@�6�!H����679K�3!3�H��;�8�5!3D<�25I�;=�!23���I3��
7;�!@7� ��D3��74��!<� 5DD� 5� �K56�78�� 65;5��74�4�79�
A��!7����H5�D��? �F 0 ��;� !23�7!23�� !@7�� *�23�6��J
68943�3;63�74�!23�@5������� 8K@5�D��74�C� 9�� �23�
47�9�74� !23� 47�!�4�65!�7;� ��� ;35��H� 5;� 3O8��5!3�5��
O85D�5�03<� 3562� 4563� 935�8��;=� $<$A�� !7��3���
*�23� 47�!�3��� 25�� 5� �3=8�5�� 5;D� ?358!�48�� =�56��<�
3M!3;D�;=�4�79� !23� ��I3��7�� 65;5��!7�!23�D�!62<� 5�
�7I3�!� @5H� 5��� �78;D<� 5;D� 5� D�!F0� @2�62� ���A��
H5�D�� ?�75D<�@�!2� 4�79���!7�C� 433!� @5!3���;��!�5���
!2�78=2�� �23� �59K5�!� ��� ?8��!� 74� 25�D� 35�!2<�
65�3D�7;�!23� 78!;03�@�!2� ?��6>��� (562�5;=�3� ���
4�5;>3D�?H���?5�!�7;�<��;!3;D3D�!7�978;!�A��=8;��
5K�363�� :�7�3562�4563�!23�3�5�3�5��7���5�623D�=5!3J
@5H�� 74��7��D� 95�7;�H<� !7� @2�62� !23� 5KK�7562�
56�7��� !23� D�!62� ��� ?H� 25;D�793� 5�623D� �!7;3�
?��D=3��*� �23�5�35��;��D3� ��� �5�D� 78!� �;!7��3=8�5��
5;D��K56�78���!�33!�<�5!���=2!�5;=�3��!7�3562�7!23���
%� ?5;D�6583�5;D� ?�75D� 65;0� 47�9�� 5�67998;�J
65!�7;� ?3!@33;� !23� ��I3�� 5;D� !23� 47�!�3��<� 5;D�
@�!2�;����D��!��?8!3D�?H�I5��78�� ?�5;623�<��7�5��!7�
67998;�65!3� @�!2� !23� K5�563<�5��3;5�<�=�5;5��3�<�
5KD� 7!23�� K8?��6� 3D�4�63��� �H� !2��� 625;;3�� !23�
!5M3��5;D�!��?8!3��5�3�?�78=2!�4�79�!23�K�7I�;63�<�
5;D� 67;D86!3D� 5 !� 7;63� !7� !23� I3�H�D77���74�!23�
K5�563�7��95=5S�;3��� �;�!23�@27�3�O4�!2���3M!3;J
��I3� 47�!�4�65!�7;� !23�3� ��� �65�63�H� 5;H!2�;=� ��7J
I3;�H<� ?5�?5�78�<�7�� �;679K�3!3� �;� 0��=;�� �23�
?5;>��74� !23���I3�� 5;D� 65;5�<�47�9�;=�!23�?=�3�74�
!23� =�56��<� 5�3� ;7!� 7;�H� �3=8�5��H� ��7K3D� D7@;�
3I3�H@23�3<�?8!�@23�3I3�� !23�@7�>����679K�3!3D<�
!23H�5�3�65�3D� 4�79� !23�478;D5!�7;�@�!2�5�4563�74�
�7��D� 95�7;�H�� �23� 65;5�� @�!2�;� !23� @5���� ���
3M368!3D� �;� !23� �593�F�K3�436!� 95;23�Q� 52D� !23�
?��D=3��@2�62� 5�3� !2�7@;�7I3�� �!� 25I3� ;7!�7;�H�
;35!��!7;3�?5�8�!�5D3�<�?8!�5�3�K5I3D�5���7I3��@�!2�
95�?�3�?�78=2!�4�79�*�*7;O8�8�P� 1��5@48�DP��(9J
?5��H�!7� ��59<����A��:������ �23� K5�563� ��� ��!8J
5!3D� @�!2�;� 5� �!�7;=� �;;3�� 6�!5D3�<�67;���!�;=�74�
!@7� D��!�;6!� @5���� 7�� �59K5�!��� �23� ?5��56>��
�8��78;D� !23�@27�3�74� !23�78!3��K5�!�74�!23� 6�!5J
D3��� �23�5��3;5��67;!5�;��5�R5�!� ;8!;?3��74�65;J
;7;<��27!�5;D��23���<�&3�<�5���95;8456!8�3D� �;� !23�
678;!�H�� �23� K8?��6� �5;5��3�� 5�3� 5��7�74�3;7�J
978��3M!3;!<�5;D� >3K!�48���74� 67�;�� �23� 47�!�3���
74��83<�4�79��!���993;�3���S3<�@2�62�����!��=�35!J
3�!�458�!<�@78�D��3O8��3� 5!� �35�!� C�<����!�77K�� !7�
=5����7;��!<��;�65�3�74�5;�5!!56>� 4�79� (8�7K35;���
5=5�;�!�%��5!�6�3;39�3���!�����9K�3=;5?�3�� �23�3�
5�3��D2�3�?8��D�;=:D76>\� 7;� !23� ��I3�<�5;D�5 ��5�=3�
4�33!�74�=5��3H�����8�85��H��!5!�7;3D� 5!��80�� �23�
��I3�����;7!�5?7R3� ���� H5�D��@�D3�5!��!��3;!�5;63<�
?8!�@�!2�;������!!�3��;43��7���;�?�35D!2�!7�!23���I3���
74� �5�=7;� 7�� �5;>7>�� 7@�;=� !7� 5� ?5�� 5!� �!�

����� 1.�	,���	� �	�
978!2<�27803I3�<��!����4�!!3D�7Q��H�47���2�K��74��95���
D�58=2!�� �!��3;!�5;63����679K�3!3�H� 67995;D3D�
?H�5��!7;3�O85D�5;=8�5�� 47�!<�?8��!� �;� !23� (8�7J
K35;��!H�3�� �!��? 5 �0 �5�3�@3����5��3D<�5;D��;��793�
K�563�� 3M!�393�H� K�6!8�3�O83�� �23� ;3�=2?78�J
277D�74� !23�65K<���� 3I3�H@23�3��;� 5�2�=2��!5!3�74�
68�!�I5!�7;<�@�!2� ��63<�;@%?3��H�!�33�<�5;D� 67!!7;<�
5;D� !2�6>�H� �;!3��K3��3D� @�!2� I���5=3��� �83� ���
!23� �;�H�6�!H��;� �;D�5<� �;� !23� R�6�;�!H� 74�@2�62�
!23�3� 5�3� 2893�7)�� =77D� �75D�<� ?��D=3�<� 5;D�
65;0��� %?78!�$�� �35=83��	�����!23��7H5��958�7:� ��
�389<� �8��78;D3D� ?H� 950�4�63;!� =�78;D�<� �5�D�
78!� ?H� 5� �5!3� >�;=� 74� �762�;� �2�;5�� 1��5@J
48�DP�� (9?5��H<� ��� A��:���Q� �2�!3P�� R7H5=3Q�
V�;�5H�7;Q� ��!!3�<� %��3;� (�D>88D3<� ����� �$���:�
$�$E���

��(��%� 15;�� ��'�,�� 5� !7@;� 74��K5�;<� K�7I��
%�5=7;<�65K��K5�!�D7� �593� ;593<� 5;D� 5� ?��27KP��

:�33<� AC�9<� 	(���5�5=7��5<� 5;D� $AC� 9�����?H�	��
�5�63�7;5<�7;� 5� ?�5;62� ��;3�74� !23� �5��@5H�4�79�
�5�5=7��5� !7�!23��H�3;33��� �7K�� $�<��N� �;�$�C���
�23�!7@;��!5;D��7;� 5� ��7K3�6�7�3�!7�!23���83�5<�5�
!��?8!5�H� 3�4� !23� ��;35�<� ��� �8��78;D3D� ?H� @5����
;�@� 45���;=� �;!7� D365TP0<� 5;D� 67;!5�;�� 95;H� �3J
�K36!5?�3�278�3��� �23� 62�34�K8?��6�?8��D�;=��5�3�

Q�5 �65!23D�5�<���K5���628�623�<�$C�67;I3;!�<�5�478;DJ
��;=� 27�K�!5�<� 65I5��H� ?5��56>�<� E� �6277��<�5;D� 5�
8;�I3���!H�� �23� �5!!3�<�3;!�!�3D������� �����679J
K����;=���67��3=3�<�@5�� 478;D3D<��;�$AC�<�?H��3!3�
�R�� 74�%�5=7;<� 5;D� 48�!23�� 3;D7@3D� ?H� �8?�3J
O83;!�97;5�62�Q� ?8!� !23� 3;D7@93;!<�5���;�97�!�
�K5;��2�8;�I3�0!�3�<�����95��<�5;D� !23� 3D865!�7;�
���74�5�I3�H��;43��7��D3�6��K!�7;�� �23��;D8�!�H�74�
!23�!7@;� ���67;4�;3D����!5;;�;=� 5;D� !?3�@35I�;=�
74� 675��3���;3;�G� ?8!�!23�;3�=2?78�277D�5?78;D��
�;�=�5�;<�@�;3<�5;D� 7!23�� 4�8�!�<� 5;D� �5�=3� 4�76>��
74��233K� =�5S3� 7;� !23� �8��78;D�;=� 2������ %;�
5;;85�� 45��� ��� 23�D� !23�3<� 5;D� 9 8 0 �4�3O83;!3D��
�23� !7@;� @5�� 7��=�;5��H� 478;D3D� ?H� #8�;!8��
�3�!7��8�<� 5;;7����� ��6Q<� 5;D� @5�� >;7@;� �;� !23�
!�93�74�%8=�0!8��5��(�*��8 '�� :�� '��� T ! ��8?�3J
O83;!�H� 43��� �7�7� 0?3� ?5;D�� 74� !23� )77��<� 4�79�
@279� �!� @5�� !5>3;� ?H��3!3�����74� %�5=7;<�5�!3��
!23�?5!!�3�74�%�67�5S<��;�$�N��

����� 1.�	,���	� �	�<� 5 � �5�=3� 5;D� �9J
K7�!5;!� 67993�6�5�� !7@;<� ��I3�:K7�!<� 98;�� 5;D�
K5���� ?7��� 74� (;=�5;D<� 5;D� 67�� 74� �!�3�4<� �765��H�
��!85!3D� �;� 6O�� /7�><�(�� ��D��0<� �8�!2����@5K�<�72�
!23� 	�� ?5;>� 74� !23� �89?3�� 3�!85�H<�EE�9��4�79�
!23� �K8�;:235D<� A�Q� 9�� �(�� /7�><� $CC� 9�� 	<�
�7;F29� ?H� �75D<� 5�TD� $��0� ?H� ,�35!� 	7�!23�;�
�5��@5H�� �7K��74�K5��<�?7�<�N�<��$� �;� $��$�� �23�
K5����?7��� �;6�8D3�<�?3��D3��!23�!7@;�K5���<�!27�3�74�
�67�375!3��5;D���HK77�<�5;D�5�K7�!�7;�� � !23�K9���
74��8!!7;�� �23� !7@;<�@2�62� �!5;D�� 6�7�3� !7� !23�
67;4�83;63� 74� !23� ;5I�=5?�3� ��I3�� �8���@�!2� !23�
�89?3�<�25��?33;�=�35!�H�3;�5�=3D�5;D��9K�7I3D�
D8��;=�!23��5�!�25�4�63;!8!H�� � ! ����@3���K5I3D�5;D�
��= 2 !0 � @�!2� =5�Q� !23� K��;6�K5�� �!�33!�� 3M!3;D�
;G7�3�!25;�E�88�5�7;=�!23� �89?3�<�5;D�5?78!�!23�
�593� D��!5;63� 5�7;=� !23� ��� ?5;>� 74�!23� �8��Q�
5;D� 4�79� !23�3� 7!23��� ?�5;62� 744<� 6�7���;=� 3562�
7!23���K�D�443�3;!�D��36!�7;�<�5;D� 67I3��;=�5;� 3MJ
!3;��I3� 5�35�� %�97�!� !23� @27�3� !7@;� ��� ?8��!�
@�!2� ?��6>�� !23� 7�D3�� �!�33!�� 9�3� �;67;I3;�3;!�H�
;5��7@Q� ?8!�95;H��363;!�H��5�D�78!�5�3�@�D3�5;D�
�3=8�5�<� 67;!5�;�;=� 25;D�793� �3��D3;63��� *�23�
K8?��6� ?8��D�;=�� 5�3� ;893�78�<��?8!<� =3;3�5��H�
�K35>�;=<�;7!*P�395�>5?�3� 47��?358!H�� !23�K��;6�J
K5�<�?3��D3��!?3� 628�623�<�5�3� !23� ��45;��7;�:275A3�
1�;�@2�62����!23�678�!:278�3�5;D�678�!�74��3O83�!��<�
!23� =8��D25��<� 3M625;=3<� 67�7:3M625;=3<� 68�!79�
5;D� 3M6��3� l 0 3 � <� !23� ���;�!H:278�3<� !23� =57�<�
!23�!235!�3<�5;D�!23�6�!5D3�<�5��3=8�5��H:=5����7;3D�
47�!� 7;� !23� (�� ��D3� 74� !23� ��I3�� �8���� �2�62� ���
23�3� 6�7��3D� ?H� 5� �!7;3� D�5@?��603� 74�A� 5�623���
�23�3����5�=77D�95�>3!:278�3<�5;D�9�!23�95�>3!:

    
 



��Y63��!5;D��5;�31c5Y�!��5;� �!5!83� 74������59����
*23� !7@;� 25�� 5 9 � 5 � 25;D�793� �7��6� 67�89;<�

�8�978;!3D�?H� 5� 67�7��5�� �!5!83� 74� ���?6�47�63<�
!2�� 0 5 ! � 5DI765!3� 47�� !23� 0�7��!!7!!� 74���5I3�H��
��!2�;� !23� K5���� ?7��� 5�3� $E� 628�623�<� 597;=�
@2�62� !25!� 74� !23� �7�H����;�!H<� �;� !23� 95�>3!J
K�563<� ?3=5;� �;� !23� $�!2� 63;!8�H<� ��� �395�>5?�3�
5��7;3� 74� !23� ?3�!� �K36�93;���;� (;=�5;D� 74� !23�
,7!2�6��!H�3<�5!�D�443�3;!�K3��7D��� � ! ����5�6�86�47�9�
65!23D�5�:��>3�?8��D�;=<�4�79�!23�63;!�3� 74�@2�62�
���3�� 5� 2�=2�H� 7�;593;!3D� 3T�3?5!!�3D� !7@3��@�!2�
K�;;56�3�<�$���4!���;�23�=2!�� ��23��;!3��7����E 0 4!��
�7;=<�5;D��E�4!��?�75D�� �!��)5�HP�<��;��7@=5!3<��5��
7��=�;5��H�?8��!� 5!� ;35��H�!23� �593� !�93� 5�� !25!�
�5�!�93;!�7;3DQ�?8!�25I�;=�?33;�K5�!�H�D3�!�7H3D�
?H��3;�H�R ����<��!�@5��54!3�@5�D���3�!7�3D�5 !�D�4J
43�3;!�K3��7D�<�5;D�@�!2� ��!!�3� !5�!3� �;� !23� 5�62�:�

:� !36!8�3�� �23�3�5�3� 5��7� E�� K�563�� 74�@7��2�K�47��
D���3;!3��<� 5 � '3@�P� �H;5=7=83<� 5;D� 5 � 4�75!�;=�
625K3�� 47�� !23� 8�3� 74� D���3;!3��Q� !7� 5��� 74� !23�3�
�5�=3��8;D5H��6277��� 5�3� 5!!5623D<��2�62�48�;��2�
�;�!�86!�7;� !7� 8K@5�D�� 74� �<���� 62��D�3;�� �23�
K��;6�K5���62760�5�3<�!23�,�5995���6277�<�478;D3D�
?H� ���27K� %�676><� �;� $��\<� 5;D� 625�!3�3D� ?H�
#833;� (��S5?3!2<� �;� @2�62� !23� �;�!�86!�7;� ���
=3;3�5�� 5�� @3��� 5�� ��5���65�<� !23� R�65�P�� �6277�<�
3�!5?���23D��; � $�A�� 47�����?7H�Q� �7=5;P�� 625��!H�
�6277�<�3;D7@3D�@�!2� ���!� 5 � H35�� 47�� !23� 95�;J
!3;5;63� 5;D� �;�!�86!�7;� 74����=����Q� !23� ;58!�65��
�6277��47��A��?7H�<�5!!5623D�!7�!23����;�!H��78�3Q�
@�!2� 	5!�7;5�<� �5;65�!��5;<� 5;D� 7!23�� �D27!D�<�
5!!3;D3D� ?H�5� =�35!�95;H��2��D�3;<� �23�935;��
74�K�768��;=�5 ��78;D�3D865!�7;�25I3�?33;�=�35!�H�
�;6�35�3D� 74� �5!3� H35��<� ?H� !23� 3�!5?���293;!� 74�
�3I3�5�� K�7K��3!5�H���7��3=3�<� @2�32� 48�;��2� �;J
�!�86!�7;��;�6�5���6�<�2��!7�H<�5;D� ;5!8�5�� �6�3;63<�
7;�5�K�5;���9��5��!7�!25!�K8��83D�5!�!23��;�I3���!H�
5;D�.�;=P���7��3=3�<��7;D7;<� %97;=�!23�;793:�
�7;��3;D7@3D�625��!�3�� 74�!23� !7@;<�!23� 7�D3�!����
!23����;�!H��78�3<�478;D3D� �;� $A�N<�47��!23� �8KJ
K7�!� 74� D365H3D� �3593;� 5;D� !23���@�D7@�<� 5;D�
625�!3�3D�?H��3;�H�R����� �23� ?8��D�;=<�3�36!3DQ�
�;� $�CA<� 67;���!�� 74�� � ��D3�� 3;6�7��;=� 5� �O85�3Q�
!23�(��4�7;!���� 5;� 3�3I5!�7;� 74�!23��8�65;� 7�D3�<�
5;D� !23� �;!3��7�� 679K���3�� E� �5�=3� 5;D�@3��:K�7J
K7�!�7;3D� 678;6��:6259?3��<� ?3��D3�� 74��63�� 5;D�
5K5�!93;!�� 47�� AE� K3;��7;3���� %� �6277�� @�!2�;�
!23�?8��D�;=� =�I3�� 5� 8�348�� ;58!�65��3D865!�7;�!7�
!23� �7;�� 74� �3593;� �7!38D3D� 47�� !23� 93�625;!�
�3�I�63�� �23� �25�!3�278�3� 27�K�!5�� 17��=�;5��H�
3;D7@3D� �;� $A��� 47�� K77�� 97;>��� �5�� �3:3�!5J
?���23D��;� $���<�5;D�D3I7!3D� !7� !23� 95�;!3;5;63�
74�K77��K3;��7;3���� ��M�7!23��3;D7@3D� 27�K�!5���
7�� 5�9�278�3�� =;P3� �3��34� !7� 5?78!� ��� K3��7;��<�
�23� 625��!H:25��� ��� 5 � >�;D� 74�K77�:278��3<� 3�!5J
?���23D� ?H�5;� 56!� 7?!5�;3D� �;�N� 5;D� $�������59�
� � � � Q� � ! � @5�� ?8��!� ?H� �8?�6��K!�7;<� 5;D� ��� ;7@�
95�;!5�;3D� ?H� !23� K77�:�5!3���5��3D� @�!2�;� !23�
?7��� �23��;&95�H<�5�?��6>�?8��D�;=�79593;��
@�!2�K!7;3<�@5��3�36!3D��;�$��EQ� � ! �5667997D5!3��
����;:K5!�3;!�<�5;D�48�;��23��5DI�63�5;D�93D�6�;3�
!7�5;� ;;�9�!3D� ;89?3��74�78!:K5!�3;!��� !23�3MJ
K3;�3��5�3�D34�5H3D� ?H�I7�8;!5�H��8?�6��K!�7;�

*423�K7�!� 74��8��<�@2�62��5;2�� 478�!2� 597;=�!�
!27�3�74�!23����!��2�39K��3�5���3=5�D��!7;;5=3<�5;D�
!2��D�5���3=5�D��I5�83�74�3MK2!!�X!23�7�D3��?��;=<�
�;�$��A<�5���3=5�D��!7;;5=3<�$���78D7;<�E���4I3�K79<
A�� 	3@65�!�3<�5;D����� 8��Q�5;D<�5���3=5�D��I5�83�74�
3MK7�!��74����!��2�K�7D863<�$����I3�K77�<�E���7;D7;<�
5;D� A�� �8��X025�� 3M!3;��I3� 563799)5!�7���� 47��
�2�KK�;=<�@2�62�25I3�?33;�=�35!�H�3;�5�=3D�D8��;=�
!23� K�3�3;!� 63;!8�H�� �23� 7�D� D76>� 47�93D� �;�
$��C�7668K�3�� !23� K�563� 74�!23� 7�D�@5���5;D��59J
K5�!���� �!����$<����4!���7;=<�EC��4!��?�75D<�5;D�E��4!��
D33K�� �!��@25�4�� 5;D� O85H�� 7668KH� 5;� 5�35� 74�
$A�56�3�<�5;D� !23� 3;!�5;63� ��� 7;� !23� (<���D3�4�79�
!23� � 8� <508!� A��� H5�D��5?7I3� �!��978!2�� �;

-.���� 1.�4,���	� �	�� * � *� C��
$���<�!23�5667997D5!�7;�@5��48�!23���;6�35�3D�?H�
!23� 67;�!�86!�7;� 74�5 � D76>� 7K3;�;=� D��36!�H��;!7�
!23��89?3��� �!��D�93;��7;��5�3�NE��4!���;��3;=!2<�
AC���;� !;35D!2<� 5;D� A�� 4!�� �;� D3K!2<� !23�@25�4�<�
&6�<�67I3��;=� 5;� 5�35� 74�N� 56�3��� %� !2��D� D76><�
679�36!�;=�127�3�5?7I3�93;!�7;3D<�@5���79K�3!3D�
�;� $�EN<� 5 !� 5;� 3MK3;�3� 74� $��<���b��� �!�� @5!3�:�
�8�4563� 3M633D�� �� 56�3�<� 5;D� 5447�D�� 5667997J
D5!�7;�47��5?78!�����O85�3:��==3D�I3��3���� �3��D3��
!23�3� !23�3� 5�3� !23� �89?3�� �76><� N$C�4!�� �7;=Q�
!23�'8;6!�7;��76><���C�4!���7;9�5;D�E�?5��;�<�5;D�
!23 �R�6!7��5��76>�� %���!23�3<�27@3I3�<�93�47;;D�
!7�?3��;�844�6�3;!�!7�5667997D5!3�!23�3I3�:=�7@�;=�
67993�63� 74� !23�!7@;<�5;D�;3@�D76>��5;D�?5��;��
5�3�K�7T36!3D�:� �23�3��� �5;627�5=3��;�!23��89?3��
�;���!7�� �45!279��

�23� 67993�63� 74��8��<� @2�62� ��� I3�H� �5�=3<�
D3K3;D�� K��;6�K5��H� 7;� 23�� 5DI5;!5=378�� ��!85J
!�7;�� �23�!7@;����!23�62�34�39K7��89��4�!23�3MJ
!3;��I3� 5;D� 43�!��3� 678;!��3�� ��!85!3D� 7;� !23�
�89?3��3�!85�H<� 5;D� !27�3�!@I3��3D�?H�!23� ;8��
93�78��5;D��9K7�!5;!� ��I3���!?3!�25I3� !23���39J
?78628�3� �;� �!<� �;6�8D�;=� 4!�3� ��3;!<� �7;<� 5;D�
�8�3�� *�23� ;5!8�5�� 476���!�3�� 47�� �;!9;5�� 679J
98;�65!�7;� !28�� 3;T7H3D� ?H� �8��<� 25I3� ?33;�
=�35!�H� 3M!3;D3D� ?H� 5�!�4�6�@� 935;��� �8��� �[�
;7@�8;�!3D�?H� ��I3�����5;5��<� 5;D��5��@5H�<� @�!2�
�2344�3�D<� �73D3<�)5;623�!3�<� 5;D� ��I3�K77�Q� �7�
!25!� �!� 25�� ?36793� ;7!� 93�3�H� !23� K��;6�K5��
K7�!�47��!23����-�D�;=�74�/7�>�2��3<� ?8!�5��7� 47�*�
5� 67;��D3�5?�3� K9!�7��� 74� !23� !�5D3� 65���3D� 7;�
?3!@33;��5;63�2��3�5�D�!23�	��K5�!��74�!23��7;J
!�;3;!�� �23� =�35!� 5�!�6�3�� 74�3MK7�!� 5�3� 67!!7;�
�!;44>� 5;D� !@��!<� @77��3;� =77D�<� 25�D@5�3<� 5;D�
35�!23;@5�3�� �4��9K7�!�<�!23��35D�;=�5�!�6�3��5�3�
@77�<� ?7;3�<� !�9?3�<� 239K� 5;D� 4�5M<� 679� 5;D�
�33D�<� 95DD3�<� ?5�><� !8�K3;!�;3�5;D� �>�;��� �23�
I5�83� 74� !23� 3MK7�!�� 74� �8��� 5978?!3D� !��
$E<N��<C��$��;�$�CN�T � !7�$A<N�N<$EA���Y�$��$Q�5;D�
!7� $A<C�C<EC�b�<� �;� $��A�� �23� =�7��� 597;;!� 74�
68�!79� D8!�3�� �363�I3D� @5�� EN�<AN�b�� �;� $�CNQ�
EAN<���b���;�$��$Q� 5;D�E��<$A�!��;� $��A�� �;� !23�
H35��$��A<� !23�3� 6�35�3D� 5 !�!23� K7�!�E��� ���!��2�
�5���;=� I3��3��<� 74� ��<N��� !7;�<� 5;D� �\�� 47�3�=;�
�5���;=� I3��3��<� 74� $�$<���� !7;��� �4� �!3593��<�
!23�3�6�35�3D<� �;� !23� �593�H35�<� �N�����!��2� I3�J
�3��<� 74�A$�<�AN� !7;�<� 5;D�ECN� 47�3�=;�I3��3��<�74�
��<��N�!7;��� �;�!23�$�!�74�'5;85�T*<� $���<� !23�3�
*������%�����8���A�E��5���;=�I3��3���8;D3��C�<�5;D�
$AA� �5���;=� I3��3��� 5?7I3� C�<� !7;�Q� !23�3� @3�3<�
?3��D3�<� $C� �!3593���8;D3�� C�<� 5;D� ��� �!3593���
5?7I3� C�� !7;�<� !23� �5!!3�� 74�5� !7!5�� ?!!!!23;� 74�
EC<A���!7;��

�23�95;��?7��<� @2�62� �363�I3D��!�� 4���!�625�!3��
�;� !23�E�!2� �4� (D59�D���<� @5�� 3;�5�=3D� ?H� !23�
)8;��-347�9�%6!<� �7�5�� !7�?3� 67:3M!3;��I3`�@�!2�
!23�K5�>�?7��<� 5;D�@5�� D�I�D3D� �;!7� �3I3;�@5�D�<�
!23=7I39�53;!�?3�;=�I3�!3D��;�$��5�D3�93;� 17;3�
74� @279� ��� 95H7��� 5;D� �E� 678;6���7!��� <�7�K��
�3I3;83<� EN<���b�� �;� $��$�� #85�!3�� 5;D� K3!!H�
�3���7;��5�3�23�D�8;D3��5��367�D3��� �8���25���35!�
E�939���!7�!23����74������;63�!23�AA�D�74�(D@5�D�
�<�5;D�!23�4�5;62��3<�K�3I�78��H�!7� !23�K5���;=�74�
!23�-347�9�%6!<� @5��I3�!3D��;�4�3393;<� ?H�?��!2<�
�3�I�!8D3<� K8�625�3<� 7�� =�4!�� �23� ��9�!�� 74�!23�
K�3�3;!� K5���� ?7��� �;6�8D3� 1?3��D3�� !23� 7�D� ?7����
!23� 3;!��3� K5��<� 74� �68�675!3�� 5;D� ��HK77�<� 5�
�95���K7�!�7;�74�!23�K5���74��8!!7;<�5;D� !23� 3M!�5�
K5�762�5��D��!��6!�65��3D� ,5����7;��D3�� �3=�� 3�36J
!7��<��<�$���;�$��C<��;6�8D�;=�$<C�N�4�3393;�� �23�
=�7��� 5;;85�� I5�83� 74��35�� K�7K3�!H� 5��3��3D� !7�
�;6793�!5M �@5�� A�A<$CA$�� �;� $�C�<� 5;D� AEE<NEE$��
�;� $��E�� �23� ;593� 74� .�;=�!7;:7;:�8��� @5��
@5��=�I3;�!7�!23�!7@;�?H�(D@5�D��<�@27<��33�;=�
�!��380?���!H� 47��?3679�;=�52� �9K7�!5;!� �!5!�7;<�
3�36!3D� 5�47�!�3��<� 5;D� 67;�!�!8!3D� �!� 5� 625�!3�3D�
!7@;� 5;D� K7�!�� �23;� (D@5�D� ����� �;I5D3D

    
 



��� �=���
4*�5863<� �;� $ACN<� �8��� 37-!���;�!3D� $�� �2�K��;;D�
���� 95��;3���� �23� 47���4�75!�7;�<� 67!�593;33D�
35��H� �;� !23� $�!2� 63;!;�H<� @3��� 679K�3!3D� ?I�
�������6253��D3��5��7�3<� 5� =�350�23;053!9��!7� !2 [ �
!7@;�D8��;=�!23��3�=;�74�43625�D����� �23�K�5=83�
95D3� =�35!� �5I5=3��23�3� D8��;=� !23� $C!2<� ��!45<�
5;D�$��!2�63;!8��3��

�;�!23��3�=;�74��25��3���<<� �8���@5��!23�4���!�!K�
6�7�3��!��=5!3��5=5�;�!�!23�>�;=<�@27��27�!�H�54!3��
?3��3=3D��!<�5;D�@78�D�25I3�!5>3;��!�?H��!�5!5=39<�
�4 �!23� !�35623�H�74����� '72;� �7!259<� �!�� =7I3�J
;7�<�25D� ;7!� ?33;� D��67I3�3D� �;� !�93�!7�K�3I3;!�
�!�� �8��3;D3�� !�� !23� �7H5���!��� �23� !7@;� @5\�
54!3�@5�D��?3��3=3D�43H�!23�)5�O8��� 	3@65�!�3<�
5;D��8663��48��H� DD�3;D3D� ?H��7�D�V5��45M�� �23�
47�!�4�65!�7;�� @3�3� =�35!�H� �9K�7I3D� ?H� �25��3�
���<� 5;D�!23�6�!5D3�� @5�� 7668K�3D�?H� 5��5�=3�?7DH�
74� !�77K���;�7�D3��!7�>33K��;�5@3�!23��;25?��<�@27�
@3�3� 67;��D3�3D� !7� ?3� D��54436!3D� !7� !23� 085 �!�
DH;5�!H�� %!�!23�6�7�3�74� !23� �3�=;�74�'593����<<�
!23�!7@;<�47�!<� 5;D� =59�7;�?3�;=��;:!23�25;D��74�
!23�'567?�!3� K5!!H<� !23� K�563� @5�� �8�K���3D<�5;D�
!23����;63�74���5;=3� K�76�5�93D�> �;= Q� !23�5;;�J
I3��5�H�74�@2�62�3I3;!�����!����>3K!�5��5�27��D5H<

��A��(<�5�625K3��H�5;D�!7@;�2�K�74�(;=�5;D<�
���� �5;65�!3�<� K5��<� 5;D� $' � 9�� ��<�)5;623�!3�<�
5 !� !23� !3�9�;5!�7;�74� !23��8>7�74����D=3@5!3�P��
65;5��� �7K�� 74� !7@;�2�K� ��<�AA� �;� $��$�� �23�
�;6�35�3� 74� K7K<� 25�� ?33;� 3M!�57�D�;5�HQ� !23�
63;�8�� 74� $��$<� �27@3D� ?8!� $<���<� 5;D� !25!� 74�
$\A$<� ?8!� N<�E�� �;25?�!5;!�<� �8�93� ��� @�!2�;�
!23� ?78;D5��3�� 74� !23� K5�>� ?7��� 74�)5;623�!3�<�
@ �!2�!23�3M63K!�7;� D4:5� �95��� K�363�74��5;D�;35��
!23� I���5=3� �79?�77><� @23�3� !23� �79?!77>�
54!3�� K5���;=� !23� ���D=3@5!3�� 65;5�<� �8;�� 7;� !7�
!23� ��I3!� ��@3���� �23�)5;623�!3�� �7!5;�6� ,5�J
D3;<�7K3;3D� �;� '8;3<� $�\$<� ��� 23�0� 5;D�7668K�3�Q�
$�� 56�3_<� ?358!�48��H� �5�D� 78!�� �23�3� 5�3� 5��7�
65I5��H� ?5��56>��� �23� !7@;0DK� ���D�I�D3D� �;!7�
�3I3;� 366�3��5�!�65�� D��!��6!�<� !23� �593�!<� \!��
,37�=3<� @�!2� 5� K7K�� 74� E�<�NC� �;� $��$�� 1V7��
K8?��6� ?8��D�;=�<� 95;8456!8�3�<� 5;D�� 7!23�� K5�J
!�68�5��<� �33�� � % � � � � � � ) ��

�8�93��5��<�7;�5�?5;>� 5?7I3� !23� ��@3��<����5;�
5;6�3;!�25�4:��9?3�3D� 278�3<� @�!2�5;��;;3��678�!��
� ! �@5�� !23� �35!�74� !23� ��3�!@�623�<�?5�7;3!�<�5;D�
74�!23�5;6�3;!�459��H�74���3�!@�62<��;�!23�!�93�74�
!23��7;O83�7��� �2���459��H<�?H�39?5�>�;=��;�!23�
�7H5�� 658�3<� D8��;=� !23� 6�I��� @5���74��25��35�� � < *�
�7�!�97�!�74� !23��� K�7K3�!HQ� 5;D�!23��5�!�?5�7;3!��
����'72;�K�3�!@�62<�5�K�7478;D�%;!�O85�H<�D�3D��;�
5?�7�8!3� K7I3�!H� 5?78!� !23� H35�� $�A��� �8�93�
�5��<�54!3�� K5���;=� 4�79� !23� 7��=�;5�� K�7K��3!7��<�
6593��;!7�!23�25;D��74� �G8>3�74��0�D=3@5!3�<�
@27�3�23�����!����K7��3���!23�3�!5!3�

��)�(-<� 5�>�35!� ��I3�<�7���5!23���3�!85�H<�7;�
!23�  �� ��D3� 74�(;=�5;��� ?3!@33;� /7�>�2��3�5;D�
��;67�;�2��3�� � ! � 3M!3;D��4�79��77�3�(��!7��8��Q�
5�hD� !23;63� �(�� !7� �!�� 39?78628�3� ?3!@33;� !23�
�K8�;��7�;!�7;�!23� 	�� 5;D� !23� 7KK7��!3� 675�!�74�
��;67�;� 7;� !23� ��� �2��� 9�!85�H� �363�I3�� !23�
@5!3���74��793�74� !23�97�!��9K7�!5;!�74�!23�(;=J
���2� ��I3���� %!� �!�� ��� 3M!�39�!H� �!� ���T7�;3D�?H�
!23��8�3� 154!3��!23��5!!3��25��?33;�58=93;!3D�?H�
!23� �3�@3;!<� !23� %��3<� &6��<� 5;D� ?H� !23� �7;Q�
5;D�5���!!�3� �7@3�� D7@;��!����T7�;3D�?H�!23���3;!<�
5;D��!���� �7@3�� D7@;� ?H� !23� �8�����I3��� �8������
!23�K��;6�K5�� K7�!� 74� !23��89?3�<�5;D�23M!�!7��!�
5�3� ,77�3� 5;D� ,�35!� ,��9�?H�� %!� �8��� �K��;=�
!�D3�� 5?78!�EE<�5;D�;35K��5?78!�$A�4 !�Q�5;D�5��
*!23�3����5!�5���!�93��5�67;��D3�5?�3�D3K!2�74�@5!3��
�;�!23�45��:@5H� 74� !23� 625;;3�<� �8������5663���?�3�
?H�I3�H� �5�=3�I3��3���� ,77�3<� @2�62� ��� 5?78!�EE�
9��97�3��;�5;D<�95H� ?3� �35D�3D�?H�I3��3���D�5@J
�;=� $C� 5;D� $��4!�� @5!3�<� K�7I�D3D� !23H� !5>3� 5DJ
I5;!5=3� 74�!23� !�D3�� *��23� ?5��;�74� !23� �89?3�<�
7�� !23� 678;!�H� D�5�;3D� ?H� !23� �8�3<� ��3;!�5;D

:� ��	,%-/
7!23�� ��I3��� 45���;=� �;!7�!2��� =�35!� �3�!85�H<� 39J
?�563��5;�3M!3;!� 74�5?78!� $�<�����O��9�<�679K���J
�;=��793�74�!23�97�!�K7K8�78��5;D�43�!��3�D��!��6!��
�;�!23 �>��0D79Q

��	,%-/� 1�8;=�� ���!��� ���7���� ,3�9<�
#$�����,��5� >�;=D79� �4� �3;!�5�� 7�� \(�� (8�7K3<�
@2�62<� !5>3;� �;� �!��@�D3�!� 5663K!5!�7;<� �;6�8D3�<�
?3��D3�� �8;=5�H� ��7K3�<� ��75!�5<� ��5I7;�5<� !23�
9���!5�H`�4�7;!�3��K�7I�;63�<�5;D���5;�H�I5;�5�� �;�
5 �93�3���9�!3D��3;�3<��!�D3;7!3���8;=5�H���7K3�<�
@�!2���75!�5�5�!D���5I7;�5<�!7�!23�3M6�8��7;�74�!23�
�!23�� K�7I��� �8;=5�H<� !28�� 67;��D3�3D�� *� � ��!8J
5!3D� ?3!@33;� ��0� C*� �`� 5;D� AN*� 	�� �5!�<� 5;D�
?3!@33;�$�L� EN0� 5;D� E�L�A�P�(���7�=�� �23�625�;�
74� !23� �5�K5!2�5;�� 47�9�� !23� ?78;D5�H�74��8;J
=5�H� 7;� !23� 	��<� 	�<� 5;D� 	(�� �23H� �!�3!62�
4�79�!23��5;8?3<�;35����3�?8�=<��;�!23�47�9�74� 5�
6��6�3<�!7@5�D��)7�5I�5<�,5��6�5<�5;D���5;�H�I5;�5<�
8;!��� !23H�933!�!23��5;8?3�5��367;D�!�93�5!�!23�
�5I�;3�65��3D�!23���7;�,5!3�<� �;�!23���<�!23��5J
;8?3�5;D�!23��5I3��3K5�5!3�!23�>�;=D79�4�79�!23�
�8�>432�K�7I���74��3�I�5� 5;D� �7�;�5<�!7�!23�T8;6J
!�7;� 74� !23� �5!!3�� ��I3�� @�!2� !23� �;;5�� @2�62�
!23;63� 67;!�;83�� !7� 95�>� !23� ?78;D5�H�� �8;J
=5�H�95H�?3�67;��D3�3D�=3;3�5��H�5��5��0=3�K�5�;�
��7K�;=�!7�!23���<�5;D��8��78;D3D�7;�3I3�H���D3�?H�
23�=2!��74� D�443�3;!� 3�3I5!�7;<�?8!� 97�!� 67;��D3�J
5?�3��;�!23�	���36!�7;��74�!23�>�;=D79�

%46!!@!7���X�23�4���!�=�78K�74�2�����@2�62��8;��
	��4�79�!23��5;8?3<�;35�� ��3�?8�=<���� ;593D�!23�
��!!�3� �5�K5!2�5;�<� 5;D� ��� 74� �95��� 3M!3;!� 5;D�
�;67;��D3�5?�3� 3�3I5!�7;�� ,�5;�!3� 5;D� =;3���<�
7I3��5�D� ?H� =�58@56>3<� 47�9� 5� �5�=3� K7�!�7;� 74�
!2���=!78K�� 0 3 � 5DT7�;�;=�=�78K<�;593D� !23��5:�
I7��;5<� ��� 5��7� 679K7�3D�74�058@56>3�� %� !2��D�
=�78K� 65��3D�!23�'5?�8;>5��5;=3<� !3�9�;5!3��@�!2�
!23� �5��� 74� '5?�8;>5<� !2�78=2� @2�62� !23� 2�=2�
�75D� 4�79� !23� I5��3H� 74� !23� �55=� K5��3�� �;!7� <�
���3��5�� �23�47;;5!�7;���;� !23� �5�!:;593D�=�78K�
5�3� =�58@56>D� 7;� K��9�!�I3� ��93�!7;3<� @2�62�
�35623��5�23�=2!� 74� $<C��� !7� E<����4!�� �;�!23�(��
��D3�74� !23� '5?�8;>5� � 50 � 5� 625�;� 74�978;!5�;��
67993;63�<�@2�62��!�3!623��(��!7�!23�?5;>��74�!23�
�8;5T36�� �23�47�95!�7;��74�!2���625�;�5�3<�5��45��
5�� 	3895�>!<�!23� �593� @�!2� !23� '5?�8;>5Q� !23�
�899�!� ?3�;=� 5��� 74� ��93�!7;3<� @�!2� =�58@56>3�
�8K3��9K7�3D�� %!�	3895�>!� !23�=!35!��5;D�!7;3�
47�95!�7;� 67993;63�<�5;D<�47��5;� 3M!3;!�74�97�3�
!25;�����9���67;�!�!8!3��!23��35D�;=�435!8�3�74�!23�
(�� �5�K5!2�5;��� �3!@33;� !23� �8;5T36� 5;D� !23�
�7K�5D<� 5 � ?�5;62� 74� !23� )5=8�5� 625�;<� ��!85!3D�
5�!7=3!23�� �;� ,5��6�5<� �4�3!623�� !7� !23� ���<�5;D�
67;;36!��@�!2�!23�625�;�;7@�D3�6��?3D�5;���7�5!3D�
=�78K�74��74!H� 978;!5�;�<� !23� ;5>3D� �899�!�� 74�
@2�62� ���3�� ��>3� �7� 95;H� =�=5;!�6� �805�:�75I3�<�
4�79�!23�I5�3�74�!23�� 5 0 � 5;D� !23�K�5�;�74�e�K���
�2��� ��� !23� �5!�5� =�78K<� �;� @2�62� �793� 74�!23�
2�=23�!� �899�!�� 74� !23� �5�K5!2�5;�� 5�3� 478;D��
�23� �899�!�� 74� !23� �5!�5� 5�3� 74� =�5;�!3� 5;D�
=;3���<� ?5�3� 74�I3=3!5!�7;0�9�D�I5�H�;=� 5;;85��H�
�;�3�3I5!�7;<�4�79�!23�34436!��74�!28;D3��!7�9��5;D�
!23�93�!�;=�74� !23� �;7@�@2�62�67I3���!239�47��5�
=�35!� K7�!�7;� 74� !23� H3���� *�23� �5�=3� 978;!5�;�
=�78K<� 74� @2�62� !23� .�5�7@5� �7�5� 47�9�� !23�
2�=23�!� �899�!<� 67I3��� 5� �5�=3� K7�!�7;� 74�	�<�
�8;=5�H�� �;��793�K5�!�<�!23�2�������;>��7@�8K7;�
!23�K�5�;<�5��7@�;=� 35�H� K5��5=3� !7� !23� �5���75D�
4�79�!23�65K�!5��74��8;=5�H�!7��3?�33S�;�5;D�!23�
4�7;!�3��74�-8���5�� �;� !23�(�<�!23��5!�5�625�;����
?78;D3D�?H�!23�I5��3H�74�!23�,�5;<�7;�!23����?H�
!23� �55=�� �23� K��;6�K5�� K7�!�7;� 74� !23� )5!35�
=�78K� ��� ��>3@��3� 4993D� 74� !�562H!3<� 9�;=�3D�
7665��7;5��H��R�!2�=�5;�!3�

��5;62�;=� 4�79� !23� 	���595!2�5;�<� �;� !23�?3J
=�;;�;=�7;�H�5��5 ��8663���7;�74�23�=2!�<�!�5I3���;=�
!23��3I3��67I9!�H�74�e�K�<�5;7!23��!�562H!3�978;J
!5�;� 625�;� 74�67;��D3�5?�3� ��3I5!�7;� �8;�� ��� ?3:

    
 



-��"��� ��$
!@30;� !23� ��I3��� �3;�5D� 5;D� �7D!�=<� 5;D�T7�;��
!23� �25���� ;35�� �7>5H�� �2��� 978;!5�;� 625�;<�
;593D�!23��3=R5��5<���459?8��47��!23��K5���478;D�
@�!2�;��!<�5��@3��� 5�� 47�� !23� @�;3� =�7@;�8K7;��!��
�����7K3�� �;� !23�(�� ?5;>�74� !23� �KK�5D<� 5��7;=�
5;?�6Y3;�325�;��4�!23��5�K5!2�5;���!�3!623��(��5��
45��5�� !23��78�63��74�!23� &I3<�5;D�!23;63� �(��!7�
!23��78�63��74�!23��23����

�;�!23���<���5;�H�I5;�5� ��� D�I�D3D�4�79��8;J
=5�H�?H��5�625�;�74� �7@� 978;!5�;�<��H�;=�?3!@33;�
!23���597��5;D�!23�)5�7�<�!@7���I3���@2�62�4�7@�
��� !7�T7�;� !23� �23����� �278=2� !23� �899�!��74�
!2���625�;� ;7@23�3� 3M633D�A<����4!�<�� ! � ��� H3!�3MJ
!�393�H��8==3D� 5;D� K�36�K�!78��� �;�!23�	��K5�!<�
��93�!7;3� ���3�� 5?7I3� !23� �5;D�!7;3Q� 5;D� �;>23�
����899�!�<�=;3���� 5;D�=�5;�!3�?�35>�!2�78=2�!23�
8KK3���!�5!5�

�23�3� 978;!5�;�� 5�3� 679K7�3D� 74�'8�5� ��93J
�!7;3<� �3�!�;=� 7;� !�5;��!�7;� ��93�!7;3� 5;D� 9�65�
��5!3<�@�!2�7665��7;5�� �;!3��8K!�7;�74��H3;�!3<�K7�J
K2H�H<�5;D� 7!23�� I7�65;�6� 95!!3��<� ��62��;�I3�;��
74�93!5��74�I5��78�� >�;D��� �23H��!�3!62�?3!@33;�
!23�)5�7�<� �S395<� 5;D� �5;8?3�� �23�4�7;!�3!�74�
!23��5;5!� !7@5�4��*��5��532�5� 5;D� ��5;�H�I5;�5<�
��� 47�93D� ?H� !23� �5�!� 744�3!�� 74� !23� �5�K5!2�5;��
!7@5�D��!23��5;8?3<� �;�!23�I5��3H�74� @2�62���I3��
!23� 9�65� ��5!3�74�!23� �5;5!� =�I3�� K�563�!7���93J
�!7;3<� �23� �7F0� !25!� 3�7�3� �;� !T�3� ��I3�� 5�� �!�
�35I3�� �8;=5�H<�5;D�@2�62� 5�3� ;593D� !23� �.�:�
����� 5�3� 679K7�3D� 74� ��93�!7;3<:� !�5I3��3D� ?H�
?�75D�I3�;��74�O85�!S�� �2���K5��5=3<�?3!@33;�!23�
(�� �5�K5!2�5;�� 5;D� !23�.��74&3!��74�0 3 ��5�>5;<�
@2�62�933!�!239�7;�!23��3�I�5;���D3<����97�3�!25;�
���9���;��3;=!2<�5;D�3;D��@�!2�!23�D5;=3�78���50�D�
;593D�!23���7;�,5!3�� 1�33�� � % , ) � L�

�;� !23� ��� ��D3�74�!23� �5;8?3<� ;35����3�?8�=<�
5�3� !23� �3�!25�978;!5�;�<�@2�62� 47�9�!23�?78;0�
D5�H� !7@5�D�� %8�!��5<� 5;D� 5�3� 744�3!�� 4�79� !23�
%�K�<�5��!23H��8?��D3�4�79��!H��5�!7@5�D��!23��5J
;8?3<� ,�5;�!3� 5;D� =;3���� 5KK35�� �;�!23�2�=23�!�
�899�!�<�7;� @2�62� �5;D�!7;3� 5;D� ��93�!7;3�47�J
95!�7;�� ��3� �8K3��9K7�3D�<� �23� �5>7;H� V7�3�!�
2����� �!�3!62� 4�79� !23� �5;8?3� !7@5�D�� !23� ��<�
D�I�D�;=�!23��3��3��4�79� !23�=�35!�K�5�;�74��7@3��
�8;=5�H�� 	35�� !23� 978!2� 74� !��3� �!5I3<� !2���
625�;�D�I�D�;=� !25!� ��I3�� 4!79� !23��5I3<��8?��D3��
!7�!23�K�5�;<�?8!����3���77;�54!3��7;�!23���=2!�?5;>�

P� 74� !23� �5;8?3<� @2�62� !8�;�� (�� 5�� �77;� 5�� T!�
�35623��!23�3�23�=2!��� �23��899�!��74�!23�=�35!3��
K5�!�74�!23�3� 744�3!�� 4�79� !23�%�K��5�3���93�!7;3<�
7I3��5�D� ?H� !3�!�5�H� 47�95!�7;�<� 3M63K!� 7;� !23�
?5;>���0� !23��5;8?3<�@23�3��3�K3;!�!!3�5;D��62��!�
���3� �;� ?7�D� 95��3�� 5?7I3� !23� �367;D5�H� �76>���
�2��� 625�;� 74� 23�=2!�<� 65��3D� !23� V�5�>5� ,7�5<�
!3�9�;5!3��5 !��S5;>59�3;<�7KK7��!3�!23�978!2�74�
!23��23���<

��!3�'8��5;�%�K��5;D� !23��� 744�3!�� 67I3����75!�5�
5;D� !23� �8;=5��5;� 675�!� D��!��6!�<� !T43� �5K3��5�
5;D�/���3!;62�23�;=�!23���5�!�?�5;623��74�!2����5;=3�
!7@5�D��!23���

������X�;� !23�	<�74��8;=5�H<�!23� I5��3H�� 5�3�
I3�H�;893�78�<�5��D�2�=2�H�K�6!8�3�O83�� �23�=�3;��
�;�!23��5!�5�978;!5�;��5�3�@��D�H��795;!�6<
�;=�3I3�H�I5��3!H�74��76>H� �63;3�H<�5;D�?3�;=��;J
!3��K3��3D� @�!2� ;893�78�� �5>3�� 5;D� @5!3�45�����
�23�I5��3H�74� !23� �55=����97�!��M!3;!�I3<�?3�;=�
97�3� !25;� E��� �;�� �7;=�� �23� �76>�� 74� �;�H7<�
@293� !23� �55=� 6�7��3�� !23� ��D=3�74�!23��5!�5<�
5�3� 597;=�!� !23� 97�!� K�6!8�3�O83� �;� (8�7K3��
�23� I5��3H� 74� (7?�?562<� !25!� 74� !23� '5?�8;>5�
�5��<�5��D�74�!23�4�I3��5>3���;�!23�2�=2��5�K5!2�5;�
=�78K�<�!23�I5�3�74� !23��S395<� �;�93�?�����74� !23�
�5;5!<�;35�� !23� ?5!2��74�)325D�5<� 5�3�5���2�=2�H�
?358!�48�<�5;D<��;�978;!5�;�625�;��74��3��� 3M!3;!<�
@78�D�?3�D3393D�=�5;D�� �23�I5��3H��74�!23��5I3�
1!23��H�9�5�� 5;D� !23���5I3� 67;!5�;� �793�74�!23�
4�;3�!� �5;D�5;D�=33;3�H� 74�(8�7K3<� �23� 6��95!3

�����>3�!25!�74�4�!3�	��74��!5�H<� 5;D�!23�43�!�.!H��4�
!23��7������8;K5�5��3�3D�

�45�)��X�23� K�5�;�� 74� �8;=5�H� 5�3� I3�H� �3J
95�>5?�3<�!23� =�35!3�� K5�!� 74� !23� >�;=D79�67;J
���!�;=� 74� !@7� 3M!3;��I3� �3I3���� �23� K�5�;�
�KK3���8;=5�H<�?H� 45��)�3� �95��3��74�!23�!@7G��5�
?78;D3D� 	�� ?H� !23� �3��3�� �5�K5!2�5;�� 5;D� !23�
978;!5�;78�� D��!��6!�� 74� !23� 	��� 678;!�3�Q� ���
?H� !23� �3�!25�978;!5�;�<�5;D� !23� 744�3!�� 74� !23�
�!H�T5;�%�K�<�@2�62<�5��@3���5��!23���75!�5;������<�
67;4�;3� �!� 5��7� 7;� !23� � �Q� !23� �5>7;H� V7�3�!�
47�9�;=� �!�� (�� ?78;D5�H� 7;� !23� (�� 5�� 45��5��!23�
�5;8?3�� �2��� K�5�;� ��� !�5I3��3D�?H�!23��5;8?3�
4�79� ��� !7� (�<� 5;D� �5� @5!3�3D� ?3��D3�� ?H� !23�
.55?<� �55=<� 5;D� 	3�!�5�� ���3� !5> 3 � 74� 	38:�
��3D�3�:�33<�5!� !23� 477!� 74�!23� �3�!25�2���<��3�83��
4�79� =�35!� 95��23�� �H�;=� ?3!@33;� �!� 5;D� !23�
�5;8?3�� �23��7���74� !2��� K�5�;� ���97�3�43�!��3�7;�
!23�	<�!25;� 7;� !23���� ��D3�74�!23��5;8?3<�?8!��!�
3I3�H@23�3�K�7D863�� =77D� 5;D�5?8;D5;!�6�7K��74�
679�

	35���8D5<� !23� �5;I4?3<�?�35>�;=� !2�78=2�!23�
978;!5�;��74�!23� �5>7;H� V7�3�!�� 5;D�!23�)5!�5�
625�;<�3;!3���!23��5�=3�K D[�74��8d5�H<�@2�62�� ! �
!�5I3��3��	�!7���<�4�79��5�!S3;!7��5�H5<�@23;63�
�!��678��3����(�� �23�=�35!�K�5�;����?78;D3D����?H�
!23��5>7;H�V7�3�!�2����Q�	��?H�!23��3=H5��5<�5;D�
744�3!�� �0� !23� �5�K5!2�5;�Q� !23� 4;9!�3�� 2����� 74�
��5;�H�I5;�5�?78;D� �!� ( � Q� 5;D�!23�2�=2��5;D��74�
�3�I�5�5;D���5I7;�5�7;�!23���� �23�3M!3;!�74�!2���
K�5�;� ��� 3�!�95!3D� 5!� $<���� �O�� ,3�95;� 9��3�<�7�
A�<���� �O�*�(;=�D��9��3�<�5KD����67;�3O83;!�H�5?78!�
�'���� �O�� 9�� �5�=3�� !25;� �>3�5;D�� �;�!23�@27�3�
K�5�;��65�63�H� 5� ��;=�3� K7�;!� ���97�3�!25;�$���4!��
5?7I3�!23��3I3��74�!23��5;8?3<�@2�62<��;�!2���K5�!�
74��!���78��3<��������4!��5?7I3�!23���56>��35<� �2���
K�5�;����@5!3�3D�?H�!23��5;8?3�58D�!��!��?8!5��3�<�
!23���5I3�5;D� �5I3<� !23� �23���<�@�!2��!��544�83;!�
!23��S597�<�)5�7�<�.7���<�&6�� �23�45������3I3�HJ
@23�3�I3�H� !��4��;=<� 5;D� !23�=�35!3��K5�!�74�!23�3�
�!�359��25I3�5�@�;D�;=�678��3<�!2�78=2�5 �678;!�H�
4�77D3D� ?H� !23� ���=2!3�!� �;6�35�3� 74�8�6���@5!3���*�
)5;H<��862�5��!23�.7���� 5;D� �23���<�47�9�5��86J
63���7;�74��@59K�<� 5;D� !23� @27�3�95��2H��5;D�74�
!23�K�5�;����3�!�95!3D� !7� 67I3�� 5��8�4563�74�E<�EC�
�O��9�<�@2�F�����@27��H��36�5�95K�3<� �23��5�5!7;�
�5>3��3��5!�!23�����3M!�39�!H<�5!� !23�45���74�!23�
�5>7;I�V7�3�!�2������ ��!2�!23�3M63K!�7;�74��793�
3M!3;��I3��5;DH�!�56!��;35�� �3?�33S�;<�5;D��;�!23�
���� 74��3�!<�!23�@27�3� 74� !2���K�5�;�67;!5�;���793�
74�!23���623�!��7���74�(8�7K3�

F 8����X�23� ;893�78�� ��I3��� �2�62� @5!3��
�8;=5�H�45��<� @�!2� 7;3� �7�3� 3M63K!�7;<� �;!7� !23�
�5;8?3<�@2�62�!�5I3��3��!23�>�;=D79��;�5�=3;3�5��
�(�� D��36!�7;�� �23� D��!)63� )7;=� !23� �!!359<�
4�79���3�?8�=<��23�3� �!� 3;!3��<� !7� ���7I5<�@23�3�
�!��35I3�<��8;=5�H<���� C��� 9�� �!�� D��36!�7;�4�79�
��3�?8�=�!7��5�!S3;� ��� ( � Q� ?8!� 23�3� �!�95>3��5�
�8DD3;�!8�;���<�5;D��8;��������!23�T8;6!8�3���4�!23�
��5*�3<�4�79�@2�62� K7�;!��!��=3;3�5��678��3�!7���J
�7I5����(��?H���� �4�!23�A��;5I�=5?�3���I3���@2�62�
5�3��!��!��?8!5��3�<��3I3�5�� 74� !23��5�=3�!�?3�7;=�!7�
!2���678;!�H�� �23� �5�=3�!� 5;D�97�!��9K7�!5;!����
!23��2����<� �E�� 9�� �7;=<<����?�=� �;���5;�H�I5;�5<�
5;D�4�7@�;=�	���!7��5!�� ��L�A�*�	i�5;D��7;=��EEB�
$�*�(�<�@23;63��!��5;�����?H���<��;�5�I3�H����3=8�5��
625;;3�<� @2�62<� 47�� 5?78!� $��� 9�<� ��� K5�5��3��!7�
!25!� 74� !23� �5;8?3�� �!�� 62�34� !��?8!5�H� ��� !23�
)5�7��� 1�33� � � � � � � � � � *�23� 7!23�� 544�83;!�� 7;�
!23�	�� ��D3� 5!3� !23� �55=� 5;D�	3;!�5<�!23�,�5;� <�
5;D�!23�(5K3�<� �4� !23� ���544�83;!�<�!23�97�!��9J
K7�!5;!����!23���5I3<�@2�62����3���;� !23��8�S!23�:�
!25��74�!23��H��<� 5;D� 25��5;� ��67;��3�74�A���9��
!2�78=2� 5 � K�5�;� 678;!�HQ<� �!� ��� K(I�=5?�3� 4�79�
R4��562<��;��5��;!2�5<� 1�33�� #�1( ��� �23��367;D�
�;���S3����!23��5I3<�@2�62����3���;�!23�';��5;�%�K�<�
5;D��8;��(�� ?H� ��<� T7�;�;=� 123� 95�;��!�359�;35�

    
 



��E� �!'	4!%�/
�3�=�5D3<� !7 != !2 � 5?7;!�A���!7�� � ��3 �-55?����74�
67;��D3�5?�3���S3Q� ?8!� !23� �33!� � � 8;�9K7�!5;!�
��;63�$�C$���3=8�5�� ��;3�� 74��!3593���5�3��8;;�;=�
7;� 5��� !23� ;5I�=5?�3� ��I3��� @2�62� 45��� �;!7� !23�

0�5;8?3�� 1V7!�48�!23�K5�!�68�5��<��33��� % , ) � ��
�23�7;�H���I3��@2�62����3���;��8;=5�H�5;D�D73��

;7!� ?3�7;=� !7� !23� �3=�7;� 74� !23� �08?3<� ��� !23�
�7K�5�<�!23��78�63�74�@2�62�����;�!23�.��I5;<�
;35�� !25!� 74� !23� �2�!3� �55=�� �23� V7K�5D�
!�5I3��3��!23��3I3��678;!�H�74�e�K�<�K5��3��!2�78=2�
!23� 978;!5�;�� K35�� )8�SH;5<� �;!7� ,5��6�5<� 5;D�
8;�!3�� @�!2� !?0� �8;5T36<� @2�62� 45���� �;!7� !23�
R��!8�5�� *�%!��8?�7<� �;� e�K�<� !23� �7K�5D����;5I�J
=5?�3�47���54!��

�2;7���:f	7� 678;!�H� ��� ?3!!3�� 5D5K!3D� 47�<� 7��
97�3� ;33D�<�D5;5��� !25;� �8;=5�H�� �23� =�35!3��
;89?3��74� !27�3� 2�!23�!7� 95D3� ;5I3� ?33;�68!�!7�
�3=8�5!3�!23��78��3�� 74�@�;D�;=���I3���� �862�5�3�
!23��3�!25� 65K5�<� �;� !23� 67�� 7�� ��3�3�?8�=Q� !23�
%��A3�!:.5�5��6EQ5�65;5�<��;� !23� 67<�74��5�5;H<�5;D�
!23�68!��47��!23��3=8�5!�7;�74� !23��0�7�<��;��3I3��
67�<�5;D�74�!23��3��5I5<���!�!23��2;5!�� �!23��68!�<�
7;�5� �5�=3� �65�3b� �3=8�5!3� !23���8;\3� 74� !23��5:�
!7�6S5��;�!23�K7�� 74� Z0�3=2<�5;D�74� !23��8�I�S<��;�
!23������74��3�K��9<��!28�@3���3;?8�=<��7�;5<�5;D�
�S293=2�� �23� 97�!� �395�>5?�3� 65;5�� �;��8;J
=5�H<�27@3I3�<� ��� !23� V�5;6��� 7�� �56�� 65;5�<�?3J
!@33;� !23� �23���� 5;D� !23� �5;8?3�� �!����;35��H�
���9�� �7;=<�5;D� 5!� !23� �3I3�� 74� !23�@5!3�������4 ! �
D33K� 5;D� ��� 4!<� ?�35D�� �23� D��43�3;63� ?3!@30�
!23��3I3���74�!23��5;8?3� 5;D��!23��23�������E��4!<�
@?�32���� 65���3D�744�?H� �76>�<� 3;!��3�67�!�74�
!2���8;D3�!5>�;=�@5��� A��<���b�� %� ��9��5�� 65?5��
?3!@33;� !23� �23���<� ;35�� �S03D�;<� 5;D� !23�
�5;8?3<�;35���3\!<����K�7T36!3D�

�23��3=5� 65;5�<� ?3!@33;� !23� �693�<�;35���3:�
93�@5�<�5;D�!23��23���<�;35����!!3�<����7;�5��95��3��
�65�3<�?8!�5 �/!%,�8�348��8;D3�!5>�;=<�5;D�5��78�63�
74�=�35!�K�7�K3��!H�!7 �!23��5;5!�

�5��3��X�&;=5�H� K7��3��3�� !@7� 74�!23�28=3�!�
�5>3�� 74� V�8�7K3Q� !23� 	38��3D�3�:�33� 1�8;=��
�������=D�8�,�� �!!� !TKK3���8;=5�H<� �H�;=����74� !23�
�5;8?3<��;�!23�67��� 74��3D3;?8�=�5;D�(��3;?8�=<�
���EC�9�� �7;=<� $E� 9�� ?�75D<� 5;D� 4�79� N� !7�$A�4!��
D33K<� �!�� @5!3��� ���3� 5;D� 45��� @�!278!�5KK5�3;!�
658�3<� 74!3;� �363D�;=� 4�79� !23� ?5;>�<� 5;D� !23;�
5=5�;� ����;=� 5;D� 7I3�4�7@�;=� !239�� �5>3� �5J
�5!7;<���!85!3D��;�!23�=�35!� K�5�8�� 5 !�;7�=�35!�D����
!5;63�2�79�!23�	38��3�D3�:�30����;35��H�C��9���7;=�
?H�$�� 9<� ?�75D<� 5;D� �363�I3�� !23� ��I3�� �H5�5�7;�
!23������D3�� �433� @5!3�� ��� I3�H� ��=2!�H� !5�;!3D�
@�!2� �5�!�� �3��D3�� �5�=3� �5>3�<� �T8;=5�H� K7�J
�3��3��5;�5�97�!��;67;6DI5?�3�;89?3��74��!5=;5;!�
�233!��74�@5!3��� �793� �;� !23� �5�K5!2�5;�978;J
!5�;�<� !278=2� �95��<� 5�3� 3�K3D �!7 � @7�!2H� � �
;7!�63Q� !23�3� 5�3� !23� �2�!3<� !23� ,�33;<�5;D�!23�
�!3D��5>3��� �23� ,�33;� �5>3� ����<���<�!23��2�!3�
�5>3�C<EE��4!��5?7I3�!23��35<�5;D�?7!2�5�3�3;6�7�3D�
?H�2�=2�5;D�K�36�K�!78��=�5;�!3��76>��� �23�3�5�3�
95;H�9�;3�5�� �K;;=�� �;� �8;=5!H<� !23� K��;6�K5��
74�@2�62�5�3�5!�)325D�5<� �;� !23�� 05 !<�5!���3;!:�
62�;� 7;� !23� �55=<� 5;D� 5 !� �5�!43�D<� �;� !23� .��
625�;�74�!23��5�K5!2�5;��

�� �����`D"�� 6��95!3�74��8;=5�H�95H�?3�D�J
I�D3D��;!7�!2�33�>�;D�<�7��D3=�33�<�I5�H�;=�5667�DJ
�;=�!7�!23��8�4563�74�!23�678;!�H�� ���3� 6��95!3�74�
!23��5�K5!2�5;�<��;6�8D�;=�!23�2�=2��5;D��74�	���
�8;=5�H<����67�D3�!<�5;D�!25!�74� !23�=�35!�K�9;����
!23�@5�93�!Q� !23�6��95!3� 74�!23� 2�=2��5;D�����74�
!23� �5;8?3� ?3�;=� 5� 935;� ?3!@33;� ?7!2�� �23�
935;�!39K3�5!8�3� 74� �8D5<�@2�62� �3K�3�3;!��!23�
935;� 6��95!3� K4� �8��=5�H<� ��� �!5!3D� !7� ?3� $��0�
-35898�<�7����L� \�*� V52��<� 67��3�K7;D�;=� ;35��H�
@�!2� !23�935;�!39K<�74�	5;!3��� %!�	5;!3�<�27@J
3I3�<� !23�D�443�3;63� ?3!@33;� !23� @�;!3��5;D��89J
93��5I3�5=3�� $CL� .3589�<� 5;D�!23��5;=3����$�LQ�
@*23�35�<���� �8D5<� !23� 5I3�5=3� D�443�3;63� ��� E$L<

5;D�!23��5;=3�E\L�� �; � !23� =�35!�K�5�;�!23�935;�
!39K<����$EL���*�-3589�<�7�� !23��593�5��5 !�)��5;��
1�3�0258���� �23�935;�45���74� �5�;�5!��8D5����$��
�;623�<� !23�;89?3��74��5�;H�D5H��?3�;=�5?78!�$$EQ�
!23�5I3�5=3� 74� 5��� ,3�95;H�?3�;=�$C��D5H��� �;�
!23�2�=2��5�K5����5;�<�!23�H35��g*0�5I3�5=3����D78?!J
�3���I3�H�9862� =�35!3�Q� @23�35��!23��8993��5;D�
58!89;<��;� !23� �7@� �5;D�<� 5�3� 8�85��H��35�7;��74�
D�78=2!<� 8;45I78�5?�3� 5��>3� !7� 5=��68�!8�3� 5;D�
��I3��;5I�=5!�7;�

_�����"��� N��%('� ��0X�23�K�7D86!�� 74��8;J
=5�H�39?�563�5���!23�K�5;!���;D�=3;78��!7�(8�7K3<�
4�79� !23� �63�5;D� 97��<� =5!23�3D� 7;� !23� �5�K5J
!2�5;�<�!7�!23���63�5;D�67!!7;�K�5;!<��7��8663��48��H�
68�!�I5!3D� �;� !23� �5;5!<� 5;D� !23� 7��I3<� @2�62�
!2��I3���;�!23�675�!�D��!��6!�� �;�!23�2����<�3�K36�5��H�
�;�!23��5�K5!2�5;�D��!��6!<�4��� 47�3�!�� 5?78;DQ� ?8!�
5�7;=�!23�K�5�;�� 5;D� I5��3H��74� !23��5I3�5;D�!23�
��5I3<� 3M!3;��I3�75>�5;D� ?3362�47�3�!��9�3�478;D��
�23� 75>� 47�3�!�� H�3�D� �5�=3� O85;!�!�3�� 74� =5���
5KK�3�<�5;D� �5�=3� 23�D�� 74��@�;3� 5�3� 45!!3;3D�7;�
!23�567�;��5;D�?3362� 95�!�� �23� �;6�35�3�74�K7K��
3I3�T*@23�3��;!�7D863���9K�7I3D�4�8�!�K�5;!5!�7;�<�
5;D�!23��<���7K3�74�3I3�H�3�3I5!�7;����478;D�67I3�3D�
@�!2�I�;3��5;D�7�625�D��� �23�@3��:>;7@;���O838��
�" 8�. �7��S�" 8��K�89�� ���95D3�4�79�!23�K�89��
4�0@;��;�!23����K5�!��� �23� =�5K3�� 5�3�74�I5��78��
>�;D�<�5;D�7;3��K36�3�<�!23�0��� ���=�5K3<�74�@2�62�
!23��7>5H�@�;3����95D3<� ��� K368��0� !7��8;=5�H��
�23�3M!3;!�74�!23�@�;3�678;!�H<��;6�8D�;=�!23�45���
74� !23��2����<� !7� !23� !@7� K�5�;��5;D�!23�I5��3H��74�
!23��5I3�5;D���5I3<� ��� 97�3� !25;� E<����(;=�!32�
9��3���7;=<�935�8�3D� �;� 5� �!�5�=2!� ��;3�� )5;H�
D��!��6!�<��862�5��!23�V�5�>5�,7�5�2������;���5I7;�5<�
5;D�!23� 2����� ;35���8D5<�H�3�D� 5�235IH��3D�@�;3<�
@2�62<�@�!2� 65�3<� 9�=2!� 35���H� ?3� 4�!!3D� 47��3MJ
K7�!5!�7;�� �23� @5!3�� 93�7;� �;� !23� =�35!�K�5�;�
25��7?!5�;3D�5�>�;D�74�;5!�7;5��63�3?��!HQ� �!�74!3;�
5!!5�;��5 �@3�=2!�74�A���?���5;D�8K@5�D��� �7?5667�
��� K5�!�38�5�0� 4�;3�� �H3:K�5;!�� 74� 5��� >�;D�<�
95DD3�<� @757<� 5;D� �54��7@3�<� �86633D� @23�3I3��
!23H�5�3�68�!�I5!3DQ� ?8!�@25!���� 74�45��97�3�67;J
�3O83;63<� !23� �7��� ��� K5�!�68�5��H� 5D5K!3D� !7� !23�
68�!�I5!�7;� 74� @235!<� @2�62� ��� �5�=3�H� 3MK7�!3D��
�4�7!23��63�35��K�5;!�<���!!�3�97�3����=9@;�!25;����
�3O8��3D� 47�� �765�� 67;�89K!�7;<� 3M63K!�;=�95�S3<�
9832� 7 4�@2�62� �3;!� !7� �!5�HQ� �5K3�33D� 9�D�
239K��%��7�!23�K�7D863�74�!23�95��23�<� 5�3�7?T36!��
74�!�5D3Q�5;D�K7KK�3�<�47��7��<�5�3�986���68�!�I5!3D��
�23��58�3�<� !23� �58�8�� �;�!�<� 5�?8!8�<� 63D5�<�5;D�
7!23��3I3�=�33;�<�5�3�!77�!3;D3��!7�?35��!23�@�;!3��
67�D<

�� ��$�<X%97;=� !23� 5;�95��<�!23�?35��74�!23�
�5�K5!2�5;�� ��� !23�97�!� �395�>5?�3Q� 5;D� �;�58J
!89;�23�74!3;�@�%�,2�!23� 75>� 5;D� ?3362�47�3�!��74�
!23� �3@� 678;!��3��� @7�I3�� 5�3� 97�3� ;893�78���
�23��95����H;M<�@��D�65!<�5;D�@��D�?75���5�3�478;D�
�;�5���K5�!_ � �23�5�5�3�95;H�I5��3!�3��74�!23�D7=Q�
7;3�74� !23� 4�;3�!� ��� !23� @7�4:D7=<�478;D� �;�3I3�H�
�23K23�DP��67!!5=3�� �23�62597���5;D�95�97!�5�3�
�;25?�� 74� !23� �5�K5!2�5;�Q� 5;D� �!5=�<� �73?86>�<�
47M3�<�5;D�25�3��5�3� 67997;<�!278=2��3�D79�K�3:�
�0I3D� =593�� %97;=�?��D�<�!23�=7�D3;�35=�3<�
5��5��!�5H� I���!7�<� 5;D� !23� �!7;3� 35=�3<� 97�3�4�3:�
O�!3;!�H<�I5��78��>�;D�� �4�>�!3�<� 25@>�<� ?8�!5�D�<�
5;D�@77D676>�<�K5�!��D=3�<� 5;D� ?!36>� =593Q� 5;D�
5���>�;D��74� D793�!�6� 47@��� !2��I3� �395�>5?�H��;�
!23����K5�!�<�5;D�25I3�?358!�48��K�895=3�� �3�7;�P�
K�893��5�3�!5>3;�5���3;!� �;� �793� K5�!�� 74���5;J
�H�I5;�5�� V��2�5?78;D��;� !23���I3���74��8;=5�H<�
3�K36�5��H��;� �"�� �23���<�@2�62� ��� �5�D� !7� ?3� !23�
��623�!� 4��2:��I3�� �;� (8�7K3Q� 597;=�!� !23�3<� !23�
�!8�=37;�5;D�!23�46=5�62� 74��5>3��5�5!7;�SN�����
�(%����'�,�5�3�9862�3�!3393D�� �23�3;!797�7=H�74�
�8;=5�H������623�� !25;� �;� 5;H� 7!23�� K5�!�74�(8J
�7K3<� 7@�;=� !7� !23� 3M!3;��I3� 47�3�!�� 5;D� �5�=3�
�@59KH� !�56!�� 74� !23� @5�93�� D��!��6!��� �;� !23

    
 



��	,%(/ ���
47�3�!��5�7;=� !��3� �5I3<� 65;!25��D3�� �3�=5!23�3D��
�5�K��5;D� 2793!5� ?8��D� 3;7;D7;�� ;3�!�� �; �!23�
�5;DH�K�5�;�<�@2�62�5�3�;7!�3M!3�9�;5!3D�@�!278!�
D�44�68�!H�5;D�D5;=3��� �@5;;��74�=;5!��74�K368��5!�
>�;D�� 7668�� �;� !23� �5;5!�� �;3� >�;D<� @2�62� ���
25�9�@�<���� K368��@� !7� !23� ��I3���23���<�5;D��;J
6�35�3���7��5K�D�H�5 !�!23�?�33D�;=�!�93<�5��!7�67I3��
!23��!�359���>3�5�!2�6>� 675!� 74��!!7��<�5;D�3I3!��!7�
��4�K3D3�!23�;5I�=5!�7;�� �;�!2����!5!3<�!23�95��3��
74��;�36!�� 5�3� 67��36!3D� ?H� !23� K35�5;!�H<� 5;D�
=�I3;�5�� 477D�!7� !23� 65!!�3�� %;7!23�� 97�3� 47�J
9�D5?�3� �;�36!<� !23� ��" �*�'7� =;5!<� ���83��4�79�
!23�65I3�;�� 74� ��93�!7;3� �76>�� 7;� !23� ?5;>��74�
!23��5;8?3<� 5;D� �K�35D�� �;� �@5�9�� 7I3��!23�5DJ
T563;!�K�5�;�<�!7�!23�=�35!�5;;7H5;63�74�!23�65!!�3��
�768�!��5�3�74!3;�93!�@ �!2Q�5;D�!23�D3�!�86!�7;�74�
!23���3==�<�@2�62�!23H��5H� D33K� �;�!23�35�!?�����5�
@7�>�74�= 0 ! ��5?78��� �23��33623��74����T�8;=5�H<�
3�K36�5��H�!27�3� 4�79� !23� 	38��3D�3�:�33<�47�9�5�
67;��D3�5?�3� @!�6�3� 74� !�5D3�� 1�5=3!P���8;=�<���
AN��

�� �����X0�23� 9�;3�5��� @D� I3�H� �9K7�!5;!��
�35��H�5��� !23� 93!5��� 5�3�93!�@�!2� �;�!23�>�;=J
D79�� �23H�5�3� 97�!�H�478;D��;� !23�63;!�5�� !�5J
62H!3�=�78K��74�	����8;=5�H�� ,7�D���� 478;D�5!�
�6239;�!S<��;�5�@2�!��2�679K56!���93�!7;3<�5�!3�J
;5!�;=�@�!2� �H3;�!3� 5KD�K7�K2H�H�� % !� .��;�=�:�
?3�=<��3�>3��5;H5<�5;D��;�!23��!������623��9�;3���4�
	5=H��5;H5<�7;� !23�4�7;!�3��74���5;�H�I5;�5T�!23�
7!3� ��� 478;D� �;� �95��� 67;=�793�5!�7;�<� 7�� !2�;�
I3�;�<� �;��74!��5;D��>3�95��3�� 74�D365H3D�K89�630�
�!7;3<��H�;=�7;�5;D��;�3M65I5!�7;��74�!23�!�562H!3<�
7�� ���!23� K7�K2H�H<� 3M56!�H� 8;D3��!23��593�6��J
689�!5;63��5��!23�7�3��D3�6��?3D�?H��89?7�D!<��;�
!23�)3M�65;� 9�;3�� 74�R��5�K5;D7�� ���R3��37K:�
K3�<�5;D��35D�5�3�478;D�9�;=�3D�@�!2�=7�D�5!��8;�:�
;�!S<��6239;�!S<� 	5=H� �5;H5<� �3�>3��5;H5<� �;�
!23�!�562�!3� =�78K�74� !23� �3=H5��5<�;35�� �7>5H<�
5;D��;� !23� �5;5!�� %��7�8!�7;�74�67KK3�<� �765��H�
>;7@;� 5�� 6393;!:@5!3�<���� 478;D��;�95;H�K5�!�Q�
5;D�4�79�!2���67KK3�� ���35���H�7?!5�;3D�� �8�K28��
5;D� ��3;�6� 5�3� 478;D� 5!� 5��� !23� 5?7I3:;593D�
K�563�Q�!23�47��;3!��;�95��3�� 5 ! �-5D7??�<��;���75J
!�5�� %;7!23��9�;3�5��K368��5��!7�!23�!�562H!3�5;D�
K7�K2H�H� �76>�� ��� !23� 5�89:�!7;3<�478;D� ';� !23�
?�366�5��74��3�3=2<�;35���7>5H<�5;D��5�5D<� �;�!23�
	��K5�!�74�!23�)5!�5�978;!5�;�<�8;D3���2;��@�6��J
689�!5;63��74�K7��!�7;�5;D�O85��!H�@�!2�!23�5�89:�
�!7;3� 74� !23� %K3;;�;3��� �7?5�!� ��� 5 � I5�85?�3�
9�;3�5�<� @2�62�7668��� �;� 95;H� K5�!�<� ?8!� 3�K3J
6�5��H�5 !� �7?�6258<� �;� !23� 	�� 74��8;=5�H�� �;�
!23�3M!3;��I3��5;D�!7;3� 2���� �!�3!62�;=� 4�79� !23�
�8;5T36�!7� !23���5;�H�I5;�5;� 4�7;!�3�<� 675�:?3D��
7668�<�67;!5�;�;=��5�=3�O85;!�!�3��74�!23�65�?7;5!3�
74���7;<��793�74�@2�62�H�3�D�A$� K3��63;!<�74�93!5���
)�;3�5�� �5�!� ��� 478;D� 3M!3;��I3�H� �;� !23� �593�
�5;D�!7;3��;�!23�	��74��8;=5�H�5;D���75!�5�� �23�
��623�!�9�;3��5�3�!27�3�74�!23�678;!H�74�)5�95�7���
�;D33DQ� !23��39�>5?�3�43�!���!H�74� !23�=�35!�K�5�;�
74��8;=5�H� ��� ?H��793� 5!!��?8!3D� !7� !23�5?8;J
D5;63� 74� !23� I@�78���5�!�<� 98��5!3�<� 5;D�7!23��<�
!25!�9�;=�3�@�!2� !23� �7��<�5;D�@2�62��3�I3�!7�3MJ
K�5�;�!23�5KK35�5;63�74�!23�;893�78��K7;D��@2�62�
H�3�D� �7D5<�5;D�4�79�!23���67�78��5�3�!3�93D�." ���
������� �23�3� �7D5:�5>3�� 5�3� �65!!3�3D� 7I3�� !23�
=�35!� K�5�;<�4�79� !23�678;!H�74��S5!295��!7�!25!�
74��56�Q�5;D�7;�!23������D3�74�!23��5;8?3<� �;�!23�
37;�!�3�� 74� �!82�@3���3;28�=� 5;D� �3D3;?3!=��
	�!�3����478;D��;�!23�3�678;!�3���;��844�6�3;!�O85;J
!�!�3��!7��8KK�H�!23�@27�3�39K��3�� D"���5�!�9�;3J
�5��K�7D86!�7;� !7� ?3� 93;!�7;3D� ��� 7K5�<�478;D��;�
6�89K��74�5�����6378���!7;3<�93!�@�!2��;�K35��:�!7;3�
�76>��� 1�38D5;!��� �23� K35��� �!7;3�K�3�3;!���!J
�3�4��;�67;;36!�7;�@�!2� !�562H!3�5;D�K7�K2T�T*<��;�
�3I3�5��0 � ! � �74� �8;=5�H<�7I3��5 � �5;=3�74������O��
9 �Q� 5;D� ����;=�N��<� 5;D� 3I3;�$<E���4!��5?7I3�!23�
5DT563;!� K�5�;��� �23� 6�89K�� 5?7I3� 93;!�7;3D

5�3�27��7@<�!23��;��D3��8�4563�67�78�3D<�5;D�67;���!J
�;=� 74� D3��65!3� ����6378�� �8?�!5;63�X�793!�93�<�
625�63D7;H<��793!�93�� !23��!7;3� 65��3D�25�4:7K5���
�23�7K5�� ���478;D�@�!2�;��!<��H8�=� �;�!23�27��7@�Q�
��>3� 5�>3�;3���;� 5� ;8!�2O��<�3M56!�H�5���89?7�D!<�
�;���9��5��=37�7=�65���!�5!5<�47;;D� !23H4�3�7K5�<�5!�
e�95K5;<� 9�)3M�67�� �23� 2H5��!3�K5�!5>3��?7!2�
74�!23�;5!8�3�74�!23�7K5�� 5;D`�74� !23�625�63D7;HQ�
5;D<�5��@3���5��!23�=5�;3!<����478;D��;�!23�6�34!��74�
!23� K35��:�!7;3� �76>��� �23� =�35!3�!� 3M!3;!� 74�
K35��:�!7;3�!76>��7668����;�!23��3=H5��5<�7���7>5H�
=�78K<�@23�3�!23�63�3?�5!3D�3K5��9�;3��74��7���=�
. �7��5�3���!85!3D<�;7!�45��4�79�(K3��3�<�@2�62�5;J
;85��H� H�3�D�5� 67;��D3�5?�3� O85;!�!HQ� ?8!<�?3�;=�
45�93D�?H���K��I5!3��K368�5!7�<�;7!2�;=�����8443�3D�
!7�!�5;�K��3� �3�K36!�;=� !23��� K�7D86!� �23� 97�!�
?358!�48��5�3�!23������7K5��<�@2�62�5�3��3�D�9�478;D�
�5�=3��!25;�5�4�5;6�K�363<�5;D�@27�3�?358!H��339��
!7�D3K3;D�7;�!23�@5!3����!2�@2�62�!23H� 5�3��5!8J
�5!3D<�5��!23H��7�3�!23���?�����5;6H�7;�?9;=�235!3D<�
?8!��3=5�;��!�@23;��5�D��;�@5!3��� �23��5�=K!�7K5��
74�@2�62�@3�25I3�5;H� 56678;!� 1@3�=2!�$��7S��� ���
K�3�3�I3D��;�!23� 9�;3�5�7=�65��65?�;3!� 74�R�3;;5��
�23�4��3�7K5�����;3M!��;�K��63Q� !23;�6793�!23� 25�4J
7K5��<�!23� T5�K3�� 7K5�<�5;D�@77D� 7K5��<�@2�62�5�3�
I3�H�5?8;D5;!<�5;D�@2�62<�5��@5��?347�3�7?�3�I3D<�
5�3�478;D��;�95;H�7!23���K7!�Q�;7!�?3�;=<���>3�!23�
�����7K5�<�67;4�;3D�!7�!23�2�����74��S393@�!S5�

<������%�N���C������X0�23� 7 0 �5 � � K7K;�5!�7;�
�3!8�;��74��8;=5�H<�5��=�I3;� ?H�!23�%8�!��5;�=7J
I3�;93;!<�5�3�47 8 �3 D �7;�5��8�I3H�74�!23�678;!�H�
95D3��;�!23��3�=;�74�'7�3K2����<�!7�@2�62��5DD�!�7;��
25I3�?33;�5;;85��H�95D3�� �23�5�35� 74��8;=5�H�
���3�!�95!3D�!7�679K���3� ��<�EE�(;=���O��9�� %6:�
37�D�0� !7� !23� 4���!� 3;893�5!�7;<� 95D3� �;� $���<�
!23�678;!�H�25D� 5� K7K;�5!�7;�74��<$E�<AN�<�@2�62�
@5�� 478;D�!7�25I3��;6�35�3D��;�$��C<�!7��<N�$<�$�<�
7��$E�K3��63;!<��;�$��H35���� %��78=2�3;893�5!�7;�
7���5!23��3�!�95!3�74�!23�H35��$�E�<�=5I3� 5�K7K��74�
�<N��<�$�<� @2�62�@5���!5!3D�!7�25I3��;6�35�3D<� �;�
$�A�<�!7�$�<E�C<�A��� �8!� !23� 63;�8��74� !23�%8�J
!��5;�39K��3<�74��6!��A$<� $�C�<�7;�H�478;D�5�K!PK� �̀
W�5!�7;<�3M6�8��I3�74�9���!5�H<�74�N'���<��C<327��;=�
!25!� 3�!23�� !23� ;89?3�� 74� �;25?�!5;!�� 25D� D3:�
6�35�3�� 7�<�@25!� �339��97�3� K�7?5?�3<� !25!� !23�
K�3I�78�� 3�!�95!3��25D�?33;� !77�2�=2�� �8;=5�H�
67;!5�;�� �3I3�0� �5�=3�6�!�3��� �3�!<�5 !� !23�637�!���
74� $�C�<� 25D� 5�K7K�<� 3M6��� 9���!5�H<�74� $A�<C��Q�
(8D5<�7;� !23� ?5;>� 74� !23� �5;8?3<��993D�5!3�H�
7KK7��!3<�CC<E��Q� 5;D��3?�33S�;<�A�<����� �3I3�5��
!7@;��678;!� ?3!@33;� E�<���� 5KD�A�<�����;25?��PQ�
5;D�3I3;�95;H�I���5=3��5�3�3O8�DH�K7K8�7;��� ��T�
@�;!3�<�!23� �8�5�� K7K�� ��� 8�85��H�67��36!3D� �;�!23�
I���5=3�Q�?8!��;��8993��!23H�5�3��65!!3�3D�5667�DJ
�;=� !7� !23��� 7668K5!�7;�� 5;D� K7��3���7;�<� ��I�;=�
3�!23���;� �95��� 278�3��7;� !?3��8�S!5�<�@23�3<�!23�
65!!�3� =�5S3<� 7�� �;� D3!5623D� 45�9�;=� 6�!5?���?:�
93;!�<�@2�62�5�3� 74!3;� 5!�5�67;��D3�5?�3�D��!5;63�
4�79�!23�I���5=3��� �8��;=�!23=�5S�;0��3@ ; <�!23�
K35�5;!�<��;��5�=3� ;89?3��<��K3;D�!�98��!�93�@�!2�
!23�4�76>��5;D�23�D�� �;!�8�!3D� !7� !239<��;�!23�3MJ
!3;��I3� K5�!8�3��� �23� �;6�35��;=� �8?D�I���7;� 74�
K�7K3�!H�25��5� !3;D3;6H�!7�D�9�;��2�!2���;795D�6�
�H�!39�� �23�23�D�93;� 5�3� D��!�;=8��23D�?H�D�4J
43�3;!�;593�<� �862�5��!23�27��3:23�D<�!23�67��:23�D<�
5;D�!23��@�;3:23�D�

�23�������� 74� �8;=5�TP� �7;���!�74� ��M� D��!�;6!�
�563�<� ;593�H<� !23� )5=H5��<� !23� ,3�95;�<� !23�
��7@56>�<�7�� ��5I7;�5;�<� !23� ��75!�<� !23� �5��5:�
�* �����5;D�!23�.;����5>%� �!�����9K7���?�3�!7�=�I3�
!23� 3M56!� ;89?3��� 74�3562<�5�� !23�3� ��� 5� =�35!�
?�3;D�;=�74� �563��!2�78=2�5���K5�!��74�!23�678;!�H<�
K5�!�68�5��H� �;� !23�@3�!<�@23�3� !23�,3�95;*�5;D�
)5=H5��3�393;!��48�3��;!7�3562�7!23��� �!����679J
97;�H�5��3�!3D� !25!� 7;3:25�4�!23� �;25?�!3;!��5�3�
!�83�)5=H5���

���% � ���� 0� �"�� N������X�;�!23� K�7I��� 7;�!2��

    
 



C�� �!'	�%-/
��D3� !23�2@��<� !23� )5=H5��� 6793� �;!7� 67;!56!�
@�!2� !23� -;�;�5>�Q� �;� !23� K�7I�� 207;D� !23�
�23���<�@�!2�!23��5��562�5;��5;D� �� H �0 �7���3�J
I�5;� ��5I7;�5�0Q� �;� !23� K�7I�� 7;� !2��� ��D3� �!23�
�5;;?3<�@�!2�!23��75!�5;\<�5;D� �;�!25!�2304!9D�
!23� �5;8?3�@�!2� !23� ��7@56>�<� 7�� ��5I7;�5;���
�23�)5=H5���!28��7668KH� !23� 235�!� 74�5�678;!�H�
?78;D3D� 7;� 3I3�H� ��D3� ?H� 7!23�� ;5�7;���@2�62<�
�3K5�5!3�H�!5>3;<� 5�3� �;43��7�� !7� !239� �;�K7�;!�74�
;89?3��<�5;D� 5�3<� ?303�<� D��8;�!3D�?H��3=�7;��
D�443�063���� �4�D�3��<���00���7���C<���<����74�)5:�
�!�����97�3!�;;��7;3:25�4�5�3�0��7!3�!5;!�<�!23��5����
I;���!�6�67;43���7;�?3�;=�!25!�97�!��K�35D�59F8�=�!�
!239Q� �23H�5!3�5�95;�H�5;D�56!�I3��563<�K7��3��J
�;=�4�5;>;3��� 74� 625�56!3�<�5;D�95;H�7!23�� 3�!�J
95?�3�O85��!�3��� �23���=3;3�5��95;;3������3��78�Q�
��8!��;� !23� 278���74�=5�3!H�5;D� 435�!�;=� !23H��;J
D8�=3� �;� !898�!878�� '7H�� �23� 5DI5;!5=3� K7�J
� 3 � 0 �?H�!23�)5=H5��7I3��2���;3�=2?78���74�7!23��
�563�����5�!7=3!23��7;3�74�625�56!3�<� 47�<� �;� �3590�
���=<�!23� K35�5;!�H<�5�� @3��� 5�� !23�9�DD�3�6�5��3�<�
5�3�?32�;D�!23�,3�95;��� �23�28��5��'56>3!<�@�!2�
��=2!�K5;!5�77;�<�5;D�!23�'7 '��"����7�� ��=2!�?77!�<�
5�9�5 �28=3��5;993D�25!<�47�9�!23�67�!893�74�!23�
�7@0�7�D3���� �23��8;=5��5;�77�!890�5��@7�;��;�
48���D�3���?H�!23�2�=23��6�5��3�����@3���>!7@;<�5;D�
25��?33;�5D7K!3D��;�K5�!�47��!23��9�47�9�74�28��5��
�3093;!���;�5�97�!�3I3�H�678;!�H�� �23���� ����7��
4�76><�5;D�!23�93;0<7���7;=��8�675!<�!��993D�@�!2�
48�<�5�3�74!3;��8?�!�!8!3D�47�� !23� %��������7���27�!�
28��5��'56>3!�� �23� ���C����0 � � 48��65K<�@�!2� !23�
67�!�H� 23�7;P�� 435!23�<� �7�9�� !23� ;5!�7;0� 235D:�
=35��K�5;D<�7;�7�26�5��7665��7;�<�!23��5?�3����5;��;:�
0 0 ; � 5 ? �3 �5DD�!�7;�!7�5�=3;!�395;P��5!!��3�

*!2 3 � ��7@56><� 7�� ��5I7;�5;� �;25?�!5;!� 74� !23�
.����K5�!��74��8;=5�Td�?3�7;=��!7�!23��593�459��H�
@�!2�!27� )7�5I0;�<� @279� 23� �3�39?�3�� �;� 5K:�
K3!;5;63<� 5;D� @27�3� 68�!79�� 5;D� �5;=85=3� ;3�
K�3�3�I3��� �23� ��75!�5;� K35�5;!� ��� ;7!��7� 47�J
!8;5!3� �;� !23� !3;8�3� 74�2����5;D�5��!23���7@56><�
5;D�433��� 97�3� 568!3�H� !23� K�3��8�3� ?7!2� 74�2���
!39K7�5�� 5;D��K���!85���7�D��� �'!���� !23� �5��562��
�;�.�� �8;=5�H<� 5;D� !23� .8�;�5>� ��5I7;�5;�� 74�
!23� ��<� 5�3� 45�� ?32�;D� ?7!2� !23� ��7@5D��� 5;D�
��75!�5;���;�K7�;!�74�3D865!�7;<� 5;D� 25I3� 5� �5�!:�
=85=3�!25!� 25�� ;7� ��!3�5!8�3�� �23� �5��562�5;��
5�97�!�8;�I3��5��H�K�743���!23� �62��95!�6<�5;D�!23�
T-80;�5>�� !23� �;�!3D� ,�33><� 67;43���7;�� �23�
���H��5;�<�7���3�I�5;�39�=�5;!��74�!23� �5;5!<� 8�3�
5���5I7;�5;�D�5�36!<���9��5��!7� !25!� 74� !23� ��75J
!�5;�<� 5;D� !23� 95T7��!H� 74� !23� ?77>�� K��;!3D� �;�
�3�I�5�5�3�@��!!3;� �;� !.��� K�7I�;63�� �;� 456!� !23�G�
@��!!3;�625�56!3��� 67;�!�!8!3� !23� 7;�H� D�4!2�3;63<�
!23��3�I�5;��8��;=�!23�-8���5;<�@2��3�!23���75!�5;��
5D23�3� !7� !23� -795;� 625�56!3��� �23� 3M!3�;5��
5KK35�5;63� 74� !23� �5��562�5;�� 5!� 7;63� D36�5�3��
!239�!7�?3��!�5;=3���597;=�!�!23� ��5I7;�5;� 5;D�
�8;=5��5;��;25?�!5;!��� �23�����=2!�56!�I3�4�=8�3�<�
D5�>�679K�3M�7;<�5;D�!23��3�39?�5;63� !7� �!5��5;�
�;�!23���D�5�36!<�K�76�5�9��!23���-795;�6� D3�63;!��
�23H�;593�!239�3�I3�� F���(�(�5�3� K77�<� ��=2!J
235�!3D<� ?8!� 97�!�H� �=;7�5;!� K35�5;!�<� 47;D� 74�
?�����5;!�67�78����;�!23���D�3��<� @23;� !23��� 935;��
5��7@�74��!<�5;D��8?9����I3�8;D3��7KK�3���7;�

�23�97;�3�� 5;D� �5;D3D� K�7K��3!7��<� @�!2� !20�
3M63K!�7;� 74� !23� 43@� 47�3�=;3��� @27� 25I3� K8�J
625�3D�K�7K3�!H��;��8;=5�H<�5�3�74�)5=H5��7 �0 ; �
�;�!23��8;=5��5;�K�7I�;63�<�5;D�97�!�H���5I7;�5;��
�;� ��75!�5� 5;D� ��5I7;�5<� �23��� K��I��3=3�� 5�3�

��97�3�3M!3;��I3�!25;�!27�3�3�H7H3D�?H� !23� ;7?�3��
74�!23�67;!�;3;!�=3;3�5��H<� 5;D� !23� �5;>� ��� 23�D�
?H�=�35!�;89?3��<�@27�3�K�7K3�!I�D735�;7!�3M633D�
!25!� 74� 5� K35�5;!�� �23��� ;89?3��� 65;� 7;�H� ?3�
�35�;3D�5KK�7M�95!�I3�H<�5�� !23H��348�3�!7��8?9�!�
!7�5;H�67;!�;83D��3=��!�5!�7;�� �4��5!3� H35��<� !23�
" �"���6�5��3��25I3�?33;��58D5?�H�56!�I3��;�3;D35J
I78��;=�!7�593��7�5!3�!23� 67;D�!�7;� 74�!23� �7@3�

7�D3��� ?H� !23�478;D5!�7;�74��6277��� 5;D� !23� D��J
!��?8!�7;�74�8�348��@7�>�<�5;D�!23��� K��I5!3� ?3;3J
4�63;63�25��?33;�34436!85��H�9D3D�?H� !23� �3=���5J
!�I3�935�!@3� 74� $�A�<� @2�D�� �7� 9862� 3M!3;D3D�
!23�6�I�����=2!��74�!23�K35�5;!��� �H�!23�56!�74�!23�
D�3!�74�!25!�H35�<�65��3D�!23����*�� (��!��!23�;7?�3��
=5I3�8K��;�K��;6�K�3� !@7� 74� !23� 97�!� 7?;7M�78��
K��I��3=3��74�!23��� 7�D3�X4�33D79� 4�79�!5M5!�7;<�
5;D�!23��0 2 ! �74�?3�;=�T8D=3���;�!23��� 7@;� 658�3��
�;�95;7��5��678�!�Q� 5;D� 5=�33D� !25!� D��K8!3��?3J
!@33;�K35�5;!��5;D�!23��� �7�D���278�D� ?3��343��3D�
!7� 5� 678�!� 47�93D� 74� �;D�443�3;!� K�7K��3!7��� 74�
95=��!3��5���5;><�235D3D�?H�!23����=�"("*� '"���!�
7��D3K8!H:��38!3;5;!�74� !23� 678;!H�� �23� 47�93��
235IH�K3;5�!�3��47����02 !�7443;63�� @3�3� 97D�4�3D<�
5;D� 5KK35��� @3�3� 5D9�!!3D� 4��79� !23�3� !7� !23�
2�=23�� 678�!�� 74� !23� >�;=D79�� �23� 3M39K!�7;�
4�79� !5M5!�7;� @5�� @5�I�<� ;7!� ?H� 5� I7�8;!5�H�
5663K!5;63� 74� ?8�D3;�<� @2�62� @78�D� 25I3� 76:�
75��7;3D�5�I5�!��3I7�8!�7;��;�K�7K3�!H<�5;D�3;D5;:

43�3D�7;3�74�!23�97�!�I5�85?�3�5DI5;!5=3�� 74� !23�
o8;=5��58� 67;�!�!8!�7;<� ?8!� ?H� !23� 3;56!93;!<�

!25!�8 �5�;7?�3�K8�625�3D�5�K35�5;!P��27�D�;=���5?�3�
!7�!5M5!�7;<�!23�;7?�3��278�D�67;!�;83�!7�K5H� !23�
�9K7�!�� �; ��793��3�K36!�� !23� �7�D�<�@3�3� K�563D��
�;�5 �1!��5DI5;!5=378��K7��!�7;�?H�!23�;3@� �5@<� 5��
!23� K35�5;!�� 95H� �35I3<� �3��<� 7�� !�5;�43�� !23���
27�D�;=��5 !�@���<�@23�35�� !23� �7�D� 25�� ;7� K7@3��
7I3��!239<�3M63K!�!25!�74��3M368!�7;�47���3;!�� �23�
5979!!�74��3;!� K5H5?�3�47��K35�5;!�P�27�D�;=��@5��
!23;<�5��7<�4�M3D� ?H� !23� 68�!79� 74�3562� 678;!H��
�23�3 M !0 ! �74�5��3���7;<�K��48��� K35�5;!P��?7�D�;=<�
I5��3���; �D�443�3;!�K5�!�Q� $�� T762�� 74�5�5?�3��5;D<�
@�!2���'762��74�K5�!8�3� 1!7=3!23��A�� 56�3��<� ?3�;=�
!23� �95��3�!<� 5;D� !23� �5�=3�!� 1�;� !23� 678;!H� 74�
%�I5��?3�;=���T762�<� �23��=?!�74�D�5@�;=@77D�
4�79�!23��3�=;K��5��47�3�!�<�74��5!!3;�;=�K�=��7;�!23�
567�5�<�5;D�7!23��K��I��3=3�<��!����395�;� !7� 5!!3�!�
!23�K5!��97;�5�� !�3� @2�62� 9�63� 3M��!3D� ?3!@33;�
!23��7�D�5;D� 2���D3K3;D3;!��� �23� K35�5;!� =�I3��
47��2���27�D�;=�7;3�D5HP���5?78���;� !��3�@33><�@�!2�
5� @5==7;� 5;D� !@7� 27��3�<� 7�� !@7� D5H�P� 25;D�
�5?78�� �;� 5��� 678;!�3�� 3M63K!�;=� !23� �5;5!� 5;D�
��5I7;�5�� �23�3��5�!:;593D�D��!��6!��25I3�K368��5��
68�!79���3�K36!�;=�!3;8�3��� %��95����89�74�97;3H�
5;D�5 �K5�!� 1�:�!2� !7� �:N!2�� 74� !23� K�7D863� 5�3�
��>3@��3�K5�D�!7�!23��7�D<�@2�62�95H�?3��3D3393D<�
7��67;I3�!3D��;!7�5��3;!:625�=3�� ���3��95��� !�!23�
5;D�!23�!�!23�74��36�5�93D��5;D�@3�3�5?5;D7;3D�?H�
!23��5;D�7�D��� �7�!2���D36�33�̀ 74�!23� D�3!<� @2�62<�
5�� 5� I7�8;!5�H� 56!� 74� �3�4:�3;8;6�5!�7;�?H� !23�
;7?�3�<�25��;7�K5�5��3���;�!23�5;;5��� 74�5;H� 7!23��
;5!�7;<�7!29��935�8�3��25I3� ��;63� ?33;� 5DD3D� 74�
�65�63�H��3����9K7�!5;63�� %�D36�33� 74�!23�D�3!� 74�
$��N��368�3�� !7�!23�K35�5;!�!23���=2!�74�D��K7��;=�
?H�@����74�5���>�;D��74�K�7K3�!H<� �; �$���� !23� D�3!�
K5��3D�5�?���<�D36�5��;=��5!27��6�� 5;D� ��7!3�!5;!��
!7� �!5;D� 8K7;� 5;� 3O85�� 477!���=� �;� 67;!�56!�� 74�
95���5=3<� ;3�!23�� 67;43���7;�?3�;=��8443�3D�!7��9J
K7�3��3�!�5�;!��8K7;�!23�7!23�<�5;5�5D9�!!�;=�'3@��
!7�3O85����=2!��@�!2�7!23��67997;3��� !2�78=278!�
!23�>�;=D79�� � ! �65;;7!�?3� 95!!3�� 74�@7;D3�<� �4�
!23� �8;=5��5;� ;5!�7;� �3!� 5� 2�=2� I5�83� 8K7;� 5�
�7;�!�!8��7;� @2�62� 25�� K�768�3D� !239� �7� 95;H�
5DI5;!5=3�<�@�!278!�3MK7��;=�!23�678;!�H� !7� !23�
!��5��� 5;D� D��!8�?5;63�� !7� @2�62� �!5!3�� 8;D3�� 5�
�!��6!�H� 97;5�62�5�� =7I3�;93;!� 5�3� 67;�!5;!�H�
�8?T36!�� �7�!23�)5=0*5���5��5�;5!�7;<��5!23��!25;<�
!7� !23���5I7;�5;�<� ���!23�9 0 ! �D83�74�4��9�H� 8KJ
27�D�;=�!23���;5!�7;5���;�!�!�8�7;��

�23� ,3�95;�<� 5�� �3!!�3��<� 5�3� 97�!� ;893�78��
�;�!23�678;!H�74�e�K�<� �;� !��3� �5;5!<� 5;D� �;� !23�
9�;�;=� D��!��6!�Q� !23H� 5�3� 62�6��H� 4?�9D� �;� !23�
!7�;��<�@23�3�!23�=�35!3��K5�!�74�!23�!�5D�;=�K7K8J
�5!�7;� ���,3�95;�� �;� !23� 678;!�H�K5�!��!23��;; :�
>33K3���5�3�97�!�H�,3�95;���

)����5=3!<� �;�2���@7�><�"�����8;=5�T*�5;D���5;�H�:

    
 



������� C�C
�5;�5<P� =�I3�� !23� 47��7@�;=� D3�6��K!�7;� 74� !23�
I5��78��68�!79��K4� !23� K 3 5 � 5 ; ! ! H � 2 3 �67!!5=3�
34�!23��8;=5��5;�K35�5;!� 1)5=H5��<�47�� !2 3 �97�!�
K5�!�5�!7�0�7;3:�!���3D�?8��D�;=<�K�3�3;!�;=�!7�!23 �
�!�33!�7;�H�5�=5?�3�3;D<�@2�62����=3;345��H�K�3�63D�
��!2� !@7� �95��� @�;D7@�<X7�� �5!23��K33K:27�3�<�
47��!23H�5�3�I3�H��5�3�H�97�3�!25;� 5 � 477!� �O85�3<�
X?3�7@�@2�62����5��8�!�6� �35!<� 7I3��25D7@0� ?H�
�5� !�33� �23� H5�D� ��� �3K5�5!3D� 4�79� !23� �!�33!<�
�793!�93�� ?H� 5� 25;D�793� D78?�3� =5!3@5H� 5;D�
�!5!DH�@5��Q� �793!�93�� ?H� 5� ;35!� 43;63�47�93D�
74��33D�<�7��74�!23��!�5@�74�95�S3Q� 5;D��793!�93��
?H�5� ?�7>3;� 23D=3<� K�3�3;!�;=� !25!� D��5K�D5!3D�
�!5!3�74�25�4�4�33D7;�<�25�4��3�!�5�;!<��;�@2�62�K�=��
5;D�62��D�3;��7�9862�D3��=2!<� @23�3� !23H�65;� 5!�
7;63� 3;T7H� ��?3�!H� 5;D� �3!� 5!� ;78=2!� 67;!�7���
�5���;=�!2�78=2� !23�=5!3@5H�74�7;3� 74� !23�3�67!J
!5=3�<�@3�3;!3�3D�!23�4���!�D77��@2�62��3D��;!7� !23�
>�!623;<�7;� 3�!23����D3�74�@2�62�@5��5�=77D:��S3D�
D@3���;=:�779�� �23� >�!623;<� @2�!3@5�23D� ��>3�
!23��3�!�74�!23�278�3<�@5���!�3�4���K5��<�5;D� 5�97�!�
3;!��3�H�7668K�3D�?H�5 �235�!2���4!<�2�=2<�7;�@2�62�
@5��?�5S�;=�5�@77D�4��3<�@�!2�K�3K5�5!�7;�� 47�� !23�
3I3;�;=�935��� �23��779�!7�!23��34!<�@�!2�!23�!@7�
��!!�3�K33K:27�3��!7� !23� �!�33!<�@5�� 3I�D3;!�H� !23�
?3�!<�47���!�@5�� !25!� �;!7� @2�62� !23H� @3�3� 97�!�
5;M�78��!7��27@�8��� �;�7;3�6793�� @5��5�@77D3;�
�35!<� 4�M3D� !7� !23� @5��<� 5;D� ?347�3� � ! � 5;� 75>3;�
!5?�3<��7��7��D� !25!� �!� �3393D�4�M3D�!23�3�!77Q� 7;�
!23� 7KK7��!3� ��D3� �!77D� !23� �5�=3� 35�!23;@5�3�
�!7I3Q� @2��3� 5 � !2��D� 6793�� @5�� 7668K�3D� ?H� 5�
68��78��K23;7K53;7;X5��7@� ?3D�!35D<� 235K3D� 8K�
!7�!23�63���;=�@ a!2�435!23�:?3D��� �23�8�3� 74� !2���
K�363�74�48�;�!8�3��79K�3!3�H�K;SS�3D�8�X!7���33K�
7;� �!� @5�� �9K7���?�3Q� 5;D� @3� @3�3� 7?��=3D� !7�
�343��!7�!23�678;!�47��5;�3MK�5;5!�7;<��27�5��8�3D�
8��� ! �@5��5;�5�!�6�3�74��8M8�H<�7;�@2�62�!23��8;J
=5��5;�K35�5;!�K��D3D�2�9�3�4�2�=2�H�� V7����33KJ
�;=� 23� K�343��� !7� �5H� 2��� 25�D� 95!!�5��� 7;� !23�
@77D3;�?3;62<�7��3I3;�7;�!23�4�77�<�?8!<���>3�7!23��
K37K�3�@27�!2�;>�!239�3�I3��@��3�<�5;�3M2�?�!�7;�
74� K�748�3� 3MK3;D�!8�3� �;� 5�!�6�3�� 74� �8M8�HX<�
435!23�� ?3D�� 5�3� 2��� 45;6HX4�5!!3�5� 2��� I5;�!H��
�23�3� ?3D�� 5�3� =3;3�5��H� 5� K5�!� 74� 2��� @�43P��
D7@�H�� �;� !23� 45I78��!3� 6793�� �3� 67997;�H�
7?�3�I3DX47�� !23� K35�5;!�� 74� e�;>3;D7�4� 5!3�
�5!27��6�X5�=��D3D�6�86�4�M<�7��5� �8D3�H� 67�78�3D�
������%���������!23�N������� 74� !23� 459��H<� H�2��3�
5����78;D�28;=�5 �=77D�H�5��5H�74�K7!05;D�K5;�<�5�
97D3�!�9���7�<�K3�25K��3I3;�5�K5�;!3D��3!�7��674433�
68K�<�5;D��793!�93��5�D��;>�;=�38K�74�;7�7�D�;5�H�
D�93;��7;��� %� ��7!3�!5;!� K35�5;!� �8KK��3�� !23�
K�563�74� �5�;!��5;D� I��=�;��@�!2� 235D�� 74� .5��3��
����7���5;D����;63��62@5�!S3;?3�=<�5;D� ;7!� 8;:�
4�3O83;!�H�	5K7�37;�5;D��3���;=!7;��77>� !3���?�3�
!2�;=��5!�3562�7!23��56�7���!23� �779�

"��23�67��3�K7;D�;=�5K5�!93;!�7;�!23�7!23����D3�
74�!23�>�!623;�@5��48�;��23D� @�!2� 97�3� 7�D�;5�H�
?3;623�� 5;D� !5?�3�<� 5;D� �3�I3D� 47!� !23� 67997;�
35!�;=�5;D���33K�?=�������0�!23� 459��H�� �3H7;D�
!2��<�?8!��!���� 8;D3�� !23� �593� �774<� @5�� 5� �!7�3J
�779�5;D�D5��H<�5;D�?3�7@��!�5�63��5��� �23��!7�3J
�779�@3���D3�3�I3D��!��;593Q� 47�� �862�O85;!�!�3��
74��(��� 1>�;D�74�6233�3�<��5�D<�4�8�!�<�D�H�23�?�<�5;D�
K�6>�3���5�D�8K�#!��@�;!3��8�3<� � �;3I3���5@Q� 5;D��;�
�793� 278�3�� !23� 63��5��@5�� ;7!� �3��� K�3;!�48��H�
�8KK��3D<�5;D�!25!�!77� @�!2� I3�H� !7�3�5?�3�@�;3��
�23� 37@:278�3� @5�� �5�3�H� @�!278!� 7;3� 7�� !@7�
!3;5;!��� !23��!5?�3� ?75�!3D� 5� K5��<� 7�� �793!�93��
478��27��3�Q� !23�K�=�!�3�<� �!� ��� !�83<� @3�3� 39K!H<�
?8!�7;�H� ?3658�3� !23� K�=�� 25D� ;7!� H3!� �3!8�;3D�
4��79�!23��!8??�3:4�3�D�Q� 5;D�!7�!23�3� 97�!� 74� !23�
278�3�� 5DD3D� �233K47�D�� 5;D� K78�!�H:K3;�XK�3J
�3;!�;=�5��=3!23��K3�25K��5��=77D� 5� K�6!8�3� 74�5�
��62�5;D�K�7�K3�78��K35�5;!�H�5��7;3�678�D�4�;D��;�
5;H�K5�!�74�!23�@7��D�P� 1���E����

"�!�@78�D�?3� 35�H<P� 5DD�� !23� �593� @��!3�<� " !7

4�;D� 5� 67;!�5�!� !7� !2���X�5>3� , ����� <� 5� �95��
I ���0 3 �74�!23� 	�� Q � � 8;=50<� D�44�68�!� 74�5663���
4�79�!23�?5D��75D���;�!23�;3�0?78�277D<�5;D�;7!�
45I78�3D�?H�;5!8�3�@�!2�!23���623�!�74�;7����� �23�
K35�5;!�� �7I3� !23� ?�5;DH:?7!!�3� 5;D� 25!3� !��3���
�5;D�7�D�� �23��5�7;��XX ���I3���;�R�3;;5<�5;D�
�3!��2���I���5=3�!7�5�=�33DH�'3@<�@27�=��;D��78!�74�
!23� K37K�3� 3I3�H� K5�!�6�3� 74� K7���?�3� K�74�!<� ;7�
95!!3�� 27@� �;T8��7;�� 8�!�95!3�H� �862� 67;D86!�
95H�K�7I3�!7�!239�7��!7�!23���95�!3��� �23�D�;=H�
67!!5=3�� 5�3� ?8��!� 74� 7;23@;� 4���<� 65�3�3���H� K5!�
?=3!;3�<�5;D�K�5�!3�3D�@�!2� 98D� 7;� !23��;��D3Q�
!23H��5�3�H�67;���!�74�!@7<� 5;D� =3;3�5��H� 7;�H� 74�
7;3�6259?3�<�@23�3�!�G3� @27�3� 459��H�98�!� ��I3��
%!!5623D�!7�!23�278�3����5��23D�47��!23� 7M3;� 5;D

��=�Q�27��3��5;D��4�33K�!23H�25I3�;7;3�� ��67;43���
65;;7!��K35>��K�9�;8!3�H�74� !23� �;!3��7�� 74� !23�

67!!5=3�� 23�3� 5�� 5!� eX+X Q� 47���;� 0 �; = �!7@5�D��
1239� $� �!3KK3D� 8K� !7� !23� >;33���; � 5� 95��� 74�
K8!�34H�;=�239KQ�@2�62<� @�!2� !23�4��!2H�5KK35�J
5;63� 74� !23� 62��D�3;� 6�7@D�;=� !23� !2�3�27�D<�
34436!;5��I� 677�3D� 9H� 68��7��!H�� �862� 5�3� !23�
I5��3!�3��!7�?3�478;D�597;=� !23� �8;=5��5;� K35J
�5;!�HQ� ;7�� 25I3� � � �;� �	:::::7�� FCXX � 627�3;
3M5==3�5!3D��;�!5;63��74�3�!23��6�5���P� 1$��EN$��

�4�!23���7@56>�K35�5;!�H� )���<V 0 3 ! � D73�� ;7!�
�4�I3� �7� 45I77�5247� 5� T;3!8�3�� "��93�"�K35�5;!P��
278�3����5�97�!�5�@5H��?8��!�74�!23�8;23@;��!39��
74�!23�K�;3<�67I3�3D���!2��!�5@��!25!62�� �5�3�3���H�
5;D�����95D3Q� �!���;!3��7�� ��� ;7!� 7I3�� 6�35;<� 5;D�
!23�K�=<�7M3;<� 5;D� =75!�� 5�6� 7;� 45�� !77� 459���5��
!3�9�� @�!2� !23� �3�!� 74� !23� 459��H�� � ! � ��� �5�3�
597;=�!� !239� !7� �33� !27�3� ;35!�H� 43;63D� 45�9J
H5�D�<� �5�=3� ?59�� 5;D� �!5?�3�<� 5;D� �3��:95D3�
69;��!56>�<�@?844��5�3��7� 74!3;�93!�@�!2� 597;=�
!23�)5=H5���� �7@�45��!2��� 95H� D3K3;D� 7;� !�!3�
K7I3�!H�74�!23� �7��<� � ! � ��� D�44�68�!� !7� �5I Q� !25!� �!�
D73��;7!� D3K3;D� 7;� 5;H� =�35!3�� �3I3��!H� 74�!23�
�5;D�7�D��;�7;3�35�3�!25;��;�!23� 7!23�<� 5�� � � 25I3�
235�D��;��;85!3D<�9H�7@;�7?�3�I5!�7;�� 67;I�;63D�
93�� �23� 93;� 5�3� �;� =3;3�5�� 5?78!� !23� 9�DD�3�
��S3<��!�7;=�H�47�93D<�74�5 ���=2!�679K�3M�7;<� @�!2�
?�75D� 5;D� 679�3� 435!8�3�� 25�4:�25D3D� ?H� !23���
�7;=� 4�5M3;� 25��Q� �;� �793<� K5�!�6!!�5�� D��!��6!�<�
27@3I3�<�!23�3�5�3�478;D�597;=� !239� ��;=8�5��H�
4�;3�5;D�25;D�793� 93;X5�� 5� 9���!5�T�0� 4��3;D� 74�
9�;3� 7?�3�I3D<� �35DH:96�D3� =�3;5D�3���� �23�
K35�5;!� @793;� @23;� H78;=� �793!�93�� 5�3�
K�3!!H<� ?8!� 25�D� �5?78�� 5;D� 3MK7�8�3�!7�!23��8;�
�77;�D3K��I3�!239�74�5���K�3!3;��7;��!7�6793��;3���P�
1$������

�23��5��562�5;�<�5667�D�;=�!7� !23��593�58!27J
��!H<��!5;D��!�����7@3�� �;� !23� �65�3� 74� 6�I����5!�7;��
"�H��3�)5=H5��K35�5;!�27�D�� !23� �5��5646�� �;� !23�
97�!��7I3�3�=;�67;!39K!�� �3�65����!239�5�K37K�3�
@27��3!�!23����2��!��25;=�78!<�4�79�!T�3� 95;;3���;�
�2�62�!23H�@35��!25!�5�!�6�3�74�6�7!2�;=�7I3�� !23�
�7@3��K5�!�74�!23��� D�3��Q� 5;D� 6�5��3�� !239� @�!2�
!23�'3@��5;D�,�K��3��� (I3;�@23;� ��I�;=� �;� !23�
�593�I���5=3<�!23�)5=H5��;3I3���;!3��;5���3�� @�!2�
:!23��5��56>�

"��25!�!23��5��56>�����D�3�5;D�D�8;>3;<��!�@78�D�
?3�R3�H�D�44�68�!�!7� D3;H�� (I3;� �;� !23� 9�D�!� 74�
25�I3�!<�H7;� @���� �33�2�9��H�;=��;�!23��8;<���33KJ
�;=�5��� !23� 97�3� �7947�!5?�H� ?3658�3� 23� >;7@��
23�78=2!�!7�?3�@7�>�;=�� ����679� ��� 5�@5H�� !23�
�5�!�68!<�5;D��!����I3�H� 74!3;� �34!� !7��23��� 7;� !23�
=�78;D�47��@5;!�74�!�93�H�=5!23��;=<�H3!��65�63�H�
5�@�;!3��K5��3��!25!�23� ���;7!��!5�I9=� @�!2�28;J
=3��� �4 �23�25I3�5�@5==7;�!7�D��I3<�23����=3;3�5��H�
478;D� 5��33K� 5!� !23� ?7!!79� 74� � ! Q� �4�23� 25I3� 5�
93��5=3�!7�65��H<�!3;�!7�7;3�?8!�23�=3!��D�8;>�7;�
!23� @5H<� 5;D� ��33K�� 7I3�� !23� !�93� �;� @2�62� �!�
�278�D�?3�3M368!3D�� �8!��4��!�?3�D�44�68�!�!7�D3;H�
!23�3�458�!�<��!����35�H�!7�4�;D�5�K5���5!�7;�47��!239��
�23�25�4:47�63D��5?78��@�!2�@2�62�!23��8;=5��5;�
K35�5;!��K5H�!23����3;!<�25��5�;5!8�5��!3;D3;6H�!7

    
 



��� ��	,%-/
K�7D863<�;7!�7;�H�5�D��K70!�7;0� ?8!� 5� D3!3�9�;5G��
!�7;<� !7�D7�5��� � ! 0 �5��K7���?�3��;�5;H� =�I:3;� !�93��
%DD��7�!2��<�!25!�5!��35�!�5�!2��D�K5�!� 74� !23� H35��
��� 7668K�3D� ?H� 435�!�� 5;D� 45�!�<� @23;<� ?H� !23���
�3��=�7;<��5?78�����47��8DD7;�!239Q� !25!�!23�D75?�3�
!�!23��74� !23�628�62�5;D��5KD�7�D� 6236>��9K�7I3J
93;!Q� !25!� !23� ��085!�63� @�!2�@2�62� !230� 25I3�
?33;�!�35!3D�25D�D3�!�7H3D�5���67;4�D3;63��;�T8�!�63<�
5;D�3I3�H��3;!�93;!�74��368��!HQ� 2;D� �! � @���� ;7!�
!23;�?3�D�44�68�!�!700835��@2H�!23H�5�3��D�3�� �23�
@35>;3��� 74�?7DH� 9D�63D�?H� ?5D� ;78���293;!<�
5;D3!��� 97�3� ?H� !20�45�!5�0 ! 2 3 �,�33>�1����62<�
@2�62�5�3�95�;!5�;0���!2�5;�58�!3��!H� 74�@2�62�
�5!27��6��9�25��;7��D35<�5;D�@2�62�74!3;� �3D863��

�� 0 3 9 �!7�!23���5�!�D3033�74�D3?��!H0�5;D��793!�93��
3I3;�658�3��D35!2<����5;7!23��I3�H�344�6�3;!� 658�3��
��>3� !23� �8�>�<� !23� �5��5D��� 7�;593;!� !23���
?8��5�:K�563��?H�K�5;!�;=�5 �!�33�5 !� !23� 235D<� 5;D�
5;7!23��5!�!23�477!�74�3I3�H�=�5I3Q� ?8!��;�!35D� 74�
!23�4�96�5��10K�3��<�!23H� K�5;!�!23� ��� �!�	�� 7��
K�89<� 4�79� @2�62� !23H� 95>3� !23��� ?�5;DH�0X5�
I3�H��!05���8�!�5!�7; �74��33>�;=�369�7�5�7;�;79�
!23�!79?��� V7��!23� D35!2� 74�;35�� �3�5!�7;�� !23H�
978�;�?H�=!D;=�?5�3235D3D�47�� 5� 63�!5�;� !�93<:0�
5 ��3I3�3�!3�!�74��963D!H� �; � 5� 678;!�H� @23�3� !23�
3M63��3��74�235!�5;D�67�D�5�3��7�=�35!�5��23�3�� 1����
E$C��

�23�D�3��� 74� !23��5��562�5;�@793;�67;���!��74�
5 ��7;=�@2�!3� ��;3;� �2��!<�39?�7�D3�3D�@�!2� �3D�7��
?�83� @77�� 5!� !23� 67�5�� 5;D� 684��Q� !@7� 5K�7;�<�
?78;D�?347�3� 5;D� ?32�;D<��3�I�;=��;�K�563�74�K3!J
!�675!�5;D� =7@;Q� 5;D�!23�3�5K�7;��5�3�;7!�8;4�3:�
O83;!�H�47�93D<�74�67�78�3D� �563�<� 25;=�;=� D7@;�
��>3�5�4��;=3�!7�!23�5;>�3��� �23�67�78���5�3��793J
!�93��I3�H�?�����5;!<�5;D�!23��!��K3���8;�?7!2�27��J
S7;!5��H�5;D�K3�K3;D�68�5��H<�47�9�;=�!23�K5!!3�;�
74�5 ��37!62� K�5�D�� �2 3 ��5��562�5�!��74���5;�H�J
I5;�5�D�3���97!3�07@ ��H�!25;�!27�3�74��8;=5�HQ�
5;D�!23��� 67�!893� ���74!3;� 7�;593;!5�<�5;D� 3I 0 �
��62�� %� �95��� �233K:3>�;� T56>3!<� !��993D� 5;D�
��62�H�39?�7�D3�3D<�5!� !�93�<���� 7665��7;5��H�@7�;�
?H�!23�@F);0��;�?7!2�678;!��3��
���4��5!3� H35��<� !23� 3M3�!�7;�� 74�@��!3��� �;� !23�

)5=H5���5;=85=3�25I3�48�;��23D�3�393;!5�H�@7�>��
<� 4�!?���47���6277��<�5��@3���5��;3@�K5K3���5;D�7!23��

TY��7D�65���� �23�478;D5!�7;�74�!23�	5!�7;5���5�:�
��;7�5 !��3�!2<�@2�62�7��=�;5!3D�@�!2��78;!��!3K25;�
�S3623;H�<�48�;��23D� !23��;25?��5;D�I���!7���74�!23�
65K�!5��47��!23�4���!�!�93���!2�5�K�563� 74�933!�;=Q�
5;D�!23�3M59K�3�25��?33;��9�!5!3D�?H�;35��H�

<� !7@;��;�!23�>�;=D79�� �23� ;5!�7;5�� K��;!�<�@�!2�
1 �3�95;�5;D�V�3;62� ;3��K5K0� 5;D��3I�3@�<�5�3�
;7@�!7�?3�478;D��;�!23�3� 6�8?�<��;� �397!3� 6793���
74� !23�678;!�HQ� 5;D��95���K�7I�;6�5��!235!�3��5�3Q�
T�6�25K�<�97�3�;893�78���K��8;=5�H�!29���;� 5;H�
7!23��678;!�H�� �6�3;!�4�6��76�3!�3��25I3�5��7��K�8;=�
8K� 74� �5!3� H35��Q� !25!� 47�� !23� )5=H5���5;=85=3�
5;D� ��!3�5!8�3� @5�� 3;D7@3D�?H��78;!��S3623;H��
@�!2�!23��89�74���<����4�<Q� 5;D�!2���;7?�3�3M59K�3�
@5��47��7@3D<�7;�5��95��3���65�3<�?H�7!23��95=;5!3��

%=��68�!8�3<�7@�;=�!7�!23���62;3���
74�!�23��7��<����!23�97�!��9K7�!5;!�?�5;62�74�;5!�7;5��
�;D8�!�HQ� 5;D� !23�3� 65;� ?3� K7� D78?!<� !25!� �4� 5�
95�>3!� 678�D� �QG3� 478;D� 47�� !23� K�7D863<� !23� �3:��
�78�63��74�!23��5;D�@78�D�?3�48�H�83I3�7K3D<�@2�62�
��� ;7!� !23� 65�3�5!�K�3�3;!<�7;3:478�!2� K5�!� 74��!23�
27�!� �5;D� �H�;=�@27��H� 8;68�!�I5!3D�� �23� �7��<�
�;D33D<�67;�!�!8!3��5��78�63�74�@35�!2��;��8;=5�H<�
@2�62� ?5D� �5@�� 5!7;3� K�3I3;!� 4�79� ?3�;=� 5D3:�
OT�5!3�H�@7�>3D�� �;�!23�	���678;!�3�<�5�O7;=�!23�
2����<� !23� )7�5I�5;� �H�!39�� 74�45�9�;=� 5�3� 93!�
@�!2<X5� ;5!8�5�� 67;�3O83;63� 74� !23� ��7@56>P��
=3;3�5�� �3�39?�5;63�!7�!23� )7�5I�5;� �;� 68�!79��
5;D� �5;=85=3�� �2��� K5�!� 74� �8;=5�H�D73�� ;7!�
K�7D863�679�3;78=2<� �;�7�D�;5�T*�H35��<�!7���9K�H�
�!���7@;� 67;�89K!�7;<�5;D��9K7�!�� 679<�D36��@ 9 �
!23� 5DT7�;�;=��3I3�� D��!��6!��� �3��3�� K�5�;�74

!�KK3���8;=5�H�67;!5�;��95�
6�5��H� 	��7 4 �!23� �5;8?3<� 5�
"�,�7����5;D�.��!;3��62��!!�P

95;H�43�!��3�!�56!�<�3�K3:
UUU0� �������������������� 5�� @3��� 5�� !23� ���5;D�
,�7���5;D�.�3�;3��62!�!!P
�23�47��7@�;=����5;�3�!�95!3�74� !23�D��!��?8!�7;�
!23��7���74��8;=5�H�X�
% �5?�3��5;D� � � � � � �<�N��EE��T76>��
,5�D3;��� �� �
R�;3H5�D�
*)35D7@��5;D��5�!8�3�
�7;F0� � � � �
�7M3�!3� � � �

�AN�����
N$$<E��

�<�$C<EA�
�C������

�<N�A<���

�23� ��62� �7��� 74��7@3���8;=5�H���� K�7D86!�I3�
52D� =3;3�5��H�@3��� !���3D�� �23� 2 �56 !�I3=3!5?�3�
978�D� 74� !23� �5;5!<�7��!23� D��!��6!� ?3!@33;� !23�
)5�7�<� �23���<� 5;D��!23� �5;8?3<� 3M!3;D�;=� 5��7�
7I3��!23�678;!�3��74��56�<�%�5D<��3>3�<�5;D��S7;:�
=�5D<���� K368��5��H�@3��� 5D5K!3D�!7�!23� =�7@!2� 74�
@2352�@2�62� 67;�3O83;!�H���� =�7@;� 5�� 74!3;� 5��
K7���?�3<�!25!���<�5667�D�;=�!7�!23�K�3�3;!� �H�!39<�
7;63��;�!2�33�H35��Q�5�6�7K�74��8993��679�47��7@�<�
54!3��@2�62� !23��5;D� 3�!23����3�� 45��7@�7�� ����7@;�
@�!2�95�S3�� �23��993;�3�!�56!���7@;�@�!2�=�5�;�
�;�!23� K�5�;� K�3��;!�5���;=8�5�� �K36!56�3�5!�
25�I3�!<�7@�;=�!7� !23� =�35!� ;89?3�*74�25;D���3J
O8���!3� !7� =3!� �;� !23� 6�7K�� %� �O85�3� K�363� 74

4��78;D� ��� 8�85��H�@3��� ?35!3;�5!�7;3� 3;D� 74�!23�
D D Q� 5;D��4�27��3�� 5;D� 7M3;�65;�?3�=7!�!7�!�35D�

78!� !23� 679� �993D�5!3�H<��!� ���65���3D�!2�!23��5 !�
7;63<�5;D�!�7DD3;�78!�?H�!23���8;�27D�2774��� �2���
K�56!�6374�!�35D�;=77!�!23�=�5�;���<�27@3I3�<�97�!�
@5�!348��� ;7!� 7;�H���� !23� @7�>� ?5D�H�D7;3<� ?8!<�
?3�;=� K3�47�93D��;� !23� 7K3;� 4�3�D<��!� 3MK7�3��!23�
6�7K�!7�!23�625;63�74�K�8;D3�<�5;D�!��5��� !23�I�6��J
��!8D3�� 74� !23� @35!23��� �8DD3;� !28;D3�:�!7�9��
7�0;�D3�!�7H����3�=�35!3��K5�!�74�5�6�7K�

	7!@�!2�!5;D�;=�!23�5?8;D5;63�74�!23� 6�7K���;�
9>;H�K5�!��74�!23�K�5�;<�5;D�!23�D�44�68�!H�" ��4�;DJ
�;=�5�95�>3!�47�� K�7D863<�?8!� ��!!�3� 97;3H���� �;J
I3�!3D� �;� 45�9� ?8��D�;=�� !7� K�3�3�I3� !23� =�5�;��
�7�3��D8=��;�!23�35�!2<�5;D��25K3D��793!2�;=���>3�
5�?7!!�3<P@�!2�5�;5��7@�3;!�5;63�7��;36><�5�3�D��3D�
?H�?8�;�;=� �!�5@��;� !239<�5;D� 54!3�� ?3�;=� ��;3D�
@�!2�4�3�2��!�5@<�5�3�4���3D�8K�@�!2�@235!�D��3D<��;�
!23��8;�� �23�3��8D3�=�5;5;0�5�3�67997;��;�!23�
K�5�;�	��74�!23��23���<�?8!�25I3�=�I3;�@5H��;�!23�
�5;5!�!7��3=8�5��=�5;5��3�<�5��!23�47�3�=;�!�5D3��;�
!25!�43�!��3�D��!��6!�25��=�5D85��H�?36793��3=8�5��

�23� 5I3�5=3� 74�5� ;89?3�� 74�H35���@3��� 5�63�J
!5�;3D�=�I3��5 �K�7D863�74�$��93!S3;�K3�T762<�@2�62<�
I5�83D� 5 !� $� 4�7��;� �;� ���I3�� 15?78!� $$��� K3��
O85�!3��� @78�D� �35I3��� 4���K3�� T762� 17�� 5?78!� ����
K3��56�3�� K�74�!�!7�!23��5;D27�D3��� �95���!�56!��74�
�5;D<��3!� 72� �27�!�!3�9�� !7�K35�5;!�� �;� !23� ?3�!:�
68�!�I5!3D�K5�!��5;D��;�!23�;3�=2?78�277D�74�!7@;�<�
5�3� �793!�93�� K5�D�47��5 !�!23��5!3�74��<�5;D�3I3;�
�� 7�� �� 4���K3��T762Q� ?8!� �5�=3� 3�!5!3�� 543� 4993D�
78!� ?H�!23� =7I3�;93;!�5!�$�4���K3��T762<�7��5?78!�
�����F���K3��56�3�� V�79�!23� 74�'8;3�!23�=�7�8.��
��3���D�3�!����!23�47��7@�;=�%K���<��233K�?3�;=�!8�;3D�
�;!7�!23��!8??�3� 54!3�� !23� �3K!39?3�� �5�;��� �23�
=�5S�;=� 74� !23� �367;D� H35�����97�3�I5�85?�3<�5;D�
95H�?3� �3!� 5 !� 5?78!� E� 4���K3�� 56�3<�@23�3� @77�:�
K�7@�;=�D73��;7!�47�9�5 ��3=8�5��K5�!�74�!23�45�9J
�;=��H�!39�

�23� =�35!� D�5@?56>� 7;� !23��5;D7@;3���� K�74�!�
�;�!23�3� K�7D86!�I3� 678;!��3�����!23�D�44�68�!H�5;D�
3MK3;�3�74�47�@5�D�;=�!23�K�7D863�!7�95�>3!�� �23�
�7��� 74� !23� =�35!� K�5�;� ��� �7���;=8�5��H�4�33� 4�79�
�!7;3�<� !25!� �75D:95>�;=� ��� 3M!�393�H� D�44�68�!<�
5;D�D395;D��5��5�=3�78!�5H�� �23�;5I�=5?�3����I3���
5;D� 65;5���5�3�?H�;7� 935;���;�5��!5!3�!7�5��7@�74�
!23��� ?3�;=� 8�3D� 5 !� 5��� �35�7;��� 5;D�!23�3� D�44�J
68�!�3�<�5DD3D� !7� !23� @5�!348�� 95;;3�� 74�=3!!�;=�
�;�!23�679�6�7K�<�95>3��!�@7;D3�48��!25!�5��9862�
5����M!33;:47�D� 65;� ?3� �3!8�;3D�4�79�!23� =�78;D��
)5;8�3�����;� !23�3�K5�!���65�63�H�8�3D<�5��� ! �95>3��
!23� K�5;!� !77� �5;><� 5;D� 47�63�� �!� 8K� �;!7� �!�5@�

    
 



�=����. C��<
�;�!23�=�35!3��K5�!�74�!23�=�35!� K��8;�<65!!!3:D8;=�
��� 65!� �;!7� ?��6>�� ��>3� !8;<� 5;D� 8�3D� 47�� 4���;=��
�235!:�!�5@������>3@��3� 8�3D�47��483�<�5�� @77D� ���
�65�63I

�7?5667�����8663��48��H�68�!�I5!3D<� 3�K36�5��H��;�
!23� 678;!�3�� 74�3I3�<� �S3=3D�;<� 5;D� �S7;=�5D<�
5;D��!�25��5�2�=2�6�T5�56!3���;�,3�95;H�� �23�5;J
;85��K9D863� ����36>7;3D� 5 !� EC�<F.��� 63; !3��<�74�
@2�62�7;�H�#�<����5�3�>3K!�47��2K93�67;�89K!�7;��
�;� ?3�;=� 3MK7�!3D<��!���� �8?T36!3D� !7� 235IH� �9:�
K7�!�4��3I�3D� ?H�=7I3�;93;!�� �23� 5;;85�� K�7J
D863� 74�!23� �8;=5��5;� I�;3H5�D�0� ��� �5�D� !7� ?3
E�<���<����3�93��<� 7�� N�<���<���� =5��7;��� �23�3�
@�;3�<�@2�62�5!3��!�7;=� 5;D�4�3�H<��3O8���;=�!7�?3�
>3K!�?347�3�!23H��3562� K3�436!�7;<�5�3�74�!@7��7�!�Q�
!23��@33!�@�;3�� 1'�F��;YQ2�<5;D!23�3D5;D�@2�!3�
!5?�3�@�;3��� �4� !23� 47�93�<� !23� �7>5H� 1=�7@;�
5?78!��7>5H<�7;�!23��23��������8;3O85��3D�47��D3��J
656H� 5;D�4�5I78��� � ! � ��� 5� �@33!<� ��62<� K8!� ;7!�
6�7H�;=�@�;3<��!�7;=<�48��:?7D�3D<�28!�;%��D<�?��=2!<�
5;D�6�35�<��3�D79�!7�?3�K�768�3D�74�!23�4�;3�!�O85J
��!H<�5;D�!23;�7;�H�5!�!23�K��I5!3�!5?�3��74�!23�;7J
?���!H�� �23�3� 5�3� !2�33� D��!�;6!� >�;D��74��7>5H<�
�23� 5;;85�� K�7D863� 74� !23��7>5H� I�;3H5�D�
EC�<���� 3�93��<�74�@2�62�7;�H��:C!2�K5�!� ��� 74�!23�
?3�!�O85��!H�� ,77D�7�D��7>5H�67�!�<�3I3;��K��8;J
=5�H<� 4�79� C��� !7� ���� 5� ?7!!�3�� 	3M!� !7��7>5H�
6793�� !23�)D;3��@�;3� 5;D�!23��-8�S!<�#5�7@�!3<�
5;D� �!��,37�=<� �4� !23� �3D�@�;3�<�!25!� 74� �8D5�
E�00���=@� �,� ��� 67;��D3�3D� 3O85�� !7� !23� ?3�!�
�8�=8;DHQ�5;D�;3M!� !7� �!� 5�3� !23��7��0 <��7MD<�
)��>1�6S<�	38�!5D!<� 5;D� 7!23����;3�<� ?3�!
@2�!3� !I�;3�� 5�3� !27�3� 74��79�I�� 5;D�	6�9��H<�
@2�62<��!����5��3=3D<�3O85��5;H�7�� !23�@2�!3�@�;3��
74�V�5;63<�3M63K!�6259 K!03�� �23�68�!�I5!�7;�74�
!23� 98�?3��H:��Y3� 47�� ���>@7�9�� @5�� �;!�7D863D�
?H�!23�(9K�3��� )5��5��23�3�5Q� 5;D� �;�!23�9���J
!5�H�4�7;!�3�� 5��5�=3�O85;!�!H�74����>����K�7D863DQ�
?8!;��!23��!2���5�!�6�3<�;7��!23�68�!�I5!�7;�74�DH7:�
K�5;!�<��862�5�� @75D<�95DD3�<�5;D��544�7;<����@3���
5!!3;D3D� !7�� �23� 45�93��<� D��678�5=3D� ?H� !23�
I5��78��D�4��68�!�3�� �;� !23�@5H�74� 5��5�3� 47��!23���
6�7K�<� 25I3�74��5!3� H35��� D3I7!3D� !239�3�I3�� !7�
�233K:=�5S�;=<�5;D�!23�?�33D�25��?33;�=�35!�H��9J
K�7I3D�?H�!23� �;!�7D86!�7;� 74�!23�)3��;7��� �23�
;89?3�� 74� �233K� =�5S3D� �;��8;=5�H0� ��� �5�D� ?H�
�S5K�7I�6�� !8 �?3�E�<��$����Q� 5;D� !23�O85;!�!H�74�
@77��3MK7�!3D�5I3�5=3��S��<����63;!;3���74�$EA��?��<�
@2�62<�5!�!23�7�D�;5�H�93D�89�K��63�74�$���4�7��;��
!23� 63;!;3�<� @78�D� 5978;!� !7� E<���<���0�� �23�
27�;3D� 35!!�3D�?�3D�7;�!23��!9=5��5;� K�5�;��5�3�
597;=� !23� �5T=3�!� 5;D� 25;D�793�!� �;� (8�7K3Q�
!23H�5�3�5��563�K368��5��!7�!23�678;!�HT�03H:@2�!3�
�;�67�78�<�@�!2�@�D3:�K�35D�;=�27�;�<� 0 3 �27��3��
=3;3�0Z0�5�3��95��� @35><�5�D�74� 5;� �;43��7��
?�33DQ�?8!��;��793� K5�!3�67;��D3�5?�3�5!!3;!�7;����
=�I3;� !7� ?�33D�;=<� 3�K36�5��H� ��� !23� 678;!H� 74�
�S5;5D<�@23�3� ;35��H�$�<���� 27��3��5�3�>3K!<�5;D�
�!5���7;��74� 5��� !23�?3�!�?�33D�� �;�(8�7K30� �8;J
D�3D��74�!278�5;D��74��@�;3�5�3�?�3D��;�!23�47�3�!�<�
5;D� 7;� !23� =�35!� 235!2� 74��3?�36S�;� !23�3� 5�3�
�793� 9����7;�� 74� =33�3�� �78�!�H� 58D� =593� 74�
3I3�H�>�;D�5?78;D�!2�78=278!��8;=5�H�

���(0�'�(���� ��%� D��%���X�8;=5�H� 25�<�3MJ
63K!�9�;�;=��;D8�!�H<�?8!�43@�95;8456!8�3��74�5;H�
�9K7�!5;63<�5;D� !23�3����?8!���!!�3�K�7�K36!�74�23��
�9K7�!5;63��;�!2����3�K36!�?3�;=��K33D��H��;6�35�3D��
%��95���5978;!�74���;3;�95;845K!8�3����65���3D�7;�
�;� !23�	��5;D�978;!5�;78��D��!��6!�Q�?8!� �!� ��!!�3�
97�3�255� �8KK��3��!23�2793�67;�89K!�7;�74� !23�
D��!��6!�� �77�� ���3I3�H�@23�3�95;8456!8�3D��;!7�
675��3�6�7!2<�47�� 678;!�H� 67;�89K!�7;�� �7?5667<�
�35!23�<�K5K3�<��7D5<�5�8T;[�5;D� �5�!K3!�3�95;8456J
!7��3�<�@�!2�;893�78���469@7�>�<�5�6�!23�K��;6�K5��
7!23��?�5�0623��74�95;8456!8��;=�!;D8�!�H�

%��@6��X)�;�;=��;D8�!�H��5;>��;3M!�!7�0��68�:�
!8�3�� �23� =�35!3�� ;89?3�� 74� !23�7�D�9�;3��5�3

R7�����

@7�>3D� ?H� !23� =7I39;�3;!<�?8!� �;� �363;!� H35���
95;H�;3@� 9�;3�� 25I3� 6793� !7���3�3MK�7�!3D�?H�
K��I5!3�7@;3���� �;�$��E�!23�3� @3�3� $N<�C���;D�J
I�D85���0K �7H3D � 7;� =7I3�;93;!�56678;!��;� !23�
9�;3�� 74��8;=5�H�� �23� 62�34� K�7D863� 74� !23�
9�;3�� 5�3� 675�� 5;D� ��7;<� !23� 47�93�� 5I3�5=�;=
$C�����!7;�<� 5;D�!23��5!!3����<����6@!�� 5;;85��H��
	3M!� !7� 675�� 5;D� ��7;� �; � �9K9!5;63� ���67KK3�<�
K�7D86�;=�5?78!�C�<����6�!��5;;85��H�� �35D�5;D�
5�89� 5�3� 5��7� K�7D863D� !7� !23�5978;!�74�$�<����
6@!<�5�H35�Q�?3��D3��@2�62�S�;6<�5;!�97;H<�67?5�!<�
5;D�I5��78��7!20�9�;3�5���5�3�478;D�� %8��43�77��
5;D�5�=3;!�43�78�� 7�3�� 5�3�93!�@�!2� �;� 67;��D3�J
5?�3�O85;!�!�3�<�5;D�@3�3� 47�93��H�9862�@7�>3D<�
!23� H�3�D� 74� ?7!2� 5978;!�;=� �;� I5�83� !7� 5?78!�
� � < 95�6�� 5;;85��H�� �8!� !23�I5�!� �;4�8M�74�
=7�D� 4�79�%8�!�5��5� 5;D� �5��47�;�5� 25�� �3D� !7� 5�
T8�!�;3=�36!�74�!23� 58��43�78��93!5���74��8;=5�HP:<�
�;�45I78��74�!23��;4�;�!3�H�97�3�I5�85?�3��8?!3��5J
;35;��!7�3�� 74� 675�� 5;D� >7;�� +��23�9�;3��5�3�D�J
I�D3D<���79� !23��� K7��!�7;<��;!7�47�!��D��!��6!���!23�
�6239;�!S3�<��629?��;�!5���<� 	5=H:�5;:H53�<�5;D�
�5;5!3�<�74�@2�FD��!23�4���!����?H�� �!23�97�!�67;J
��D3�5?�3Q� 5;D�23;63� �F039;�!S� ���67;��D3�3D�5��
!23� 9�;�;=� 65K�!5��74��8;=5�H�� �2���!7@;�K7�J
�3��3�� 5;� 3M63��3;!� �6277�� 47�� 9�;3���� (562� 74�
!23�D��!5��3!3�?5��!3�=7I3�;93;!�5KD��3K5�5!3�3�!5J
?���293;!:74��93�!�;=:278�3�Q� ?8!� �3;D�!23���
K�7D863�!7�?3�5��5H3D�!7�.�398�!S<��;�!23�\6239:�
;�!S�D��!��6!�

> ���� W��(� ��� ����`D"�� !�5D3� ?H� �5H� 74�
!23���56>��35�@5�� ;7!� 69;93;63D� !���� !23�3�!5J
?���293;!�74�!23��!359�;5I�=5!�7;�74�!23��5;8?3��
�23��8;=5��5;�K35�5;!<���!2�679<�@77�<�5;D�4�5M�
5?78!�2�9��;�5?8;D5;63<���I3���;�K7I3�!H<�47��@5;!�
745�95�>3!�� �23�5�!�6�3���9K7�!3D�4�79��5��5D��5�
5;D�)7�D5I�5�5�3� @5M<�27;3H<�@77�<�?���!�3�<� 5;D�
�793� 93!5���� �23� 5=��68�!95�� K�7D863� 74� !23�
=�35!�K�5�;�5�7;=�!23��5I3����67;I3H3D� !7��S���3><�
�;���75!�5<�@23;63�!23�97�3�3MK3;��I3�5�!�6�3��5�3�
47�@5�D3D�5�7;=� !23� ��I3!�!7�%=�59<� 5;D�!23;63<�
?H��5;D� 65���5=3<� !7� �5�?562� 5;D� ���3�!3Q� !27�3�
97�3� ?80H � 5�3� �3;!� 8K� �8�K5� !7��5���!5D!<�
5;D� !23;63� 67;I3H3D� !7� V�893� ?H� !23� ���8��5�
(75D�� 1�33�5 �,!���

�23�;5I�=5!�7;�7;�!23���I3������5��@3���95;5=3D�
5 !� K�3�3;!� 5�� !23� K368��5�� 6��689�0;63�� 74� !23�
678;!�H������5��7@�� �23�?5�=3��5�3� 74�=�32!���S3<�
8�85��H�4�79� $��� !7�$C��4!���7;=<� ?H� $��!7� E��4!��
?�75D?5;D�D�5@�;=�C� !7��0�4!�� �23H� 5�3�?8��!� 74�
��75!�5;�7 0 < �D!2����5!��S!3�3><�7;�����5I3<�F;��5!�
�S3=�;<�7;�!23��23���<�5;D�67�!�?3!@33;����b�� 5;D�
���2� �23H� 25I3� 5� 2�=2� K7�;!3D� �774<� ��>3� 5�
278�3<�5;D� �3�I3� !23� K897�3� 74�=�5;5��3���;�!23�
�;!3��7��74�!23�678;!�H<� ���3 �K35�9�!��?��;=�!23���
679�47���5�3� !7�!23� ��I3�P��?5;><�5;D��!����5!�7;63�
�5D3;��;��56>���;!7� !23�?5�=3<� 5;D��7�!3D��;!7�I5J
��78��K5�!�!�7;��� �23�3�?5�=3���75D�4�79�$<C��� !7
E����� O9�� 74� �235!�� �23H� ����� D�5@��� 8K � !23�
�5;8?3�7��!23��5I3� ?H�E��!7�EC��95���27��3�<�58D�
5�3�74!3;�97;!2��7;�!23���@5H�4�79� !23� 978!2�74�
!23� �23���� !7� 0 5 ? < � 7�� ��3�3�?8�=<� 7�� �S���3�6<�
@23;�!23�@5!3�� ����7@Q�?8!<�8;D3��45I78�5?�3�6��J
689�!5;63�<� !23� !��K� 4�79� !23� �23���� !7� �S���3>�
95H�?3�95D3� �;� $��7�� �\D5H�Q� 5;D� !23� 4�9=2!�
��� 67997;�H� $C� >�38!S3��<� 7�� �5�[� K3�� 6@!�� %���
;5I�=5!�7;���K�!23��!�359� ��<�74�678��3<��;!0�8K!3D�
D8��;=� 4�77D�� 7��25�D� 4�7�!�<�5;D� !28�� !23�3� 5�3�
95;H�97;!2�� �2�!23�H35��@23;�;7�;5I�=5!�7;� ���
K7���?�3�� �23� �9K�7I393;!� 74� !23� ?3D�� 74� !23�
�5I3�5;D� !23��8�p0<�!23� 8�3� 74��!359�!7@:?75!��
�;�!35D�74�27��3�<�5;D�!23�5D7K!�7;�74��95��3��6�54!<�
25��74��5!3� 9862� �;6�35�3D� !23� !�544�6� 5�7;=� !23�
��I3���74��8;=5�H:

D��%��B=�<�67;��D3�5?�3�!�5D3����65���3D�7;�5�7;=�
!23�678��3�74� !23� �5;8?3<� !23� =�5;D� 2�=2@5H�74�
�8;=5�H�� �7993�63��363�I3D�5�67;��D3�5?�3��9:

� �

    
 



�Y�� � � � % - /
K3!8�� 4�79� �"�� 39K�7H93;!�74� �!3593��� 7;� !23�
�5;!�?35;D� !�08!5��3�<� 5;D� 5 � 0 5 !3 � � �7 9 �
!23� 3�!5?���293;!� 74� �5��@5H�� �;� 95;H� K5�!�� 74�
!23� 678;!�H�� �23� 95�;� �;3� 74��5��@5H<� @2�62�
6�7��3�� !23�@27�3�74��8;=5�H�4�79� ;7�!2:@3�!�!7�
�78!2:35�!<� 47��7@9=� !23� 678��3� 74� !23� �5;8?3<�
3;!3��� !23� 678;!�H�;35����3��?89<�5;D� ;9�<�?H�
@5H�74��3�!2� 5;D��S3=3D�;<����!7��3�I�5<�!7862�;=�
!23� �7@30� �G5;8?3� ;35�� T 0 � 0 0 3 � � �23� 62�34�
?�5;62� 74� !2��� =�35!� �8;=5��5;� �5��@5H� �8;��
�0��!2@5�D�4�79��S3=�3D<� ;35�� �3�!2<� !7� !G3?�360�
S�;<� �7>5H<�5;D� !23� -8���5;� ��7;!�3�<� @2��3� 5;J
7!23��?�5;62�=73���78!2@5�D<�4!79��855�!7��!82�:�
�03���3;?8�=� 5;D� �5>3� �5�5!7;<� 45���;=� �;!7� !23�
=�35!� �5��@5H�4�79�/�3;;5� !7����3�!3�� �23�67;:=�35!� p� � � �
�!�86�7;�74�!23�3��9K7�!5;!� ��7;� 2�=2<� �75D�� 25��
?33;� 74� I5�!�5DI5;!5=3� !7��8;=5�HQ� �!���<�27@J
3I3�<�!23� 63;!5����!85!�7;�74� !23�678;!�H<� 5;D��!5�
=�35!� D��!5;63���79�!23�K7�!��5663���?�3�!7�47�3�=;�
�2�!�0��5H��!��67993�33�8;D3��95;H�D��5DI5;!5=3���
�23�3MK7�!��67;���!�5�97�!�@27��H�74��5@�K�7D863<�
�;6��679<� @77�<� @�;3<� 43?5667<� 65!!�3� 5;D� �233K��
�23� �9K7�!�� 679K���3� 97�!� �K36�3�� 74�95;8456J
!8�3D� =77D�<� @�!2� 67�7;�5�� K�7D8K!�<� DH3:�!844�<�
�K�63�<�5;D�25�D@5�3�� �23� K��;6�K5��!�5D3����35�J
;3D�7!!�@�!2�!23�%8�!��5;� D79�;�7;�<� �;6��,5��6�5��
V�893<� !23�;35�3�!�K7�!� 7;�!23�%D��5!�6� !7��8;:

�5�H<����5;�7K3;��75D�!35D<� �;�@2�62��2�K��65;;7!�
3� @23;� 0!23�� !23� �7�5� 7�� �6��7677�@�;D�� 5�3�

I�7�3;!�
�82=5�H�25�� ;7� 679906�5�� !7@;� !7� 679K5�3�

@�!2���5��@����"R�3;;5�47��2����5;D� ?5;>�;=�?8��J
;3���Q� ?8!�!23�0?�58�9����3;�74�97;3H<�&6�����9862�
456���!5!3D� ?H�?�5;623�� 74�!23� 	5!�7;5�� 0 ; > �74�
R�3;;5�3�!5?���23D�5!��3�!2�5;D�7!23��K�563��

�� �� � �0�� 00"���� ��%� ���(����X�23� �8;=5J
��5;��2�3�!23� �593��!5;D5�D�� 5�� !23�%8�!��5;�<��;�
97�!��3�K36!�0� �23�DD��;�74���$8�38!S0����3O85��
!7� E��� (;=��0�� �23� =7�D� D865!� 74���39;�!S<�
67;���!�;=� 74�0 � D7��;�<�> � @7���M� D��� (;=���2��
�23�����67;!5�;��$E�>�38!S3��<�5;D�!23�K7�!8�K6>�$0�
>��� �23� �8;=5��5;� H5�D<� 8�3D� �;� 935�8��;=�
6�7!2<�����:C!2�� 74�!23�%8�!��5;�H5�D<� 7!�5?78!�A��
(;=���;623��� �23T762<�7��%8�!;5;�56�3<�67;!5�;�
$<���� �O��> �54!0 <�5;D� ��� 3F�85��!7�$����(;=��� 56�3��
�23�93!S� 74� ��3�?8�=<�67997;�H�8�3D� 47�� 935J
�8��;=�D�H��8?�!5;63�<���� $��C� �9K��?8�23��� �23�
3�93�� 147��(O8�D���I5��3�Q� 47�� !23� @�;3� 3�93�� ���
3O85�� !7� $N0� (;=�� =5��7;�<� @2��3� !25!� 8�3D�� � �
�7@3���8;=5�H����3O8�I5�3;!� 7;�H�!7� $C�=5��7;���
�23�5;!5�<�8�3D� �;� !23�� 7 0 H �0�!��6!<����3 0 5 � �!7�
$A�A�(;=�<�=5��7;��

���% �(� ���'��%N��0���� 0 ���8������=��D"��5;J
6�3;!�67;�!�!8!�7;�74��8;=5�H<�@2�62<�!278=2�5?J
�7=5!3D� ?H�!23� D36�33� 74� !23�"�.�;=:(9K3�7����;�
�����5;D� $��$<���� �!����23�D�?H�!23��35D�;=�93;��4�
!23� )5=H5�� �563� !23� I5��D� 48;D593;!�D� 625�!3��
74�!23��8��=D79<�����!��6!�H�97;5�62�65��� �23�K�3�:�
�7=5!�I3�� 74�!23� 97;5�62<� 27@3I3�<� 5�3� =�35!�H�
��9�!3D�?H�!23�K7@3��74� !23�5���!76�56H�� %���!25!�
67;63�;�� !23� �368��!H� 74� !23� 678;!�H� 5=5�;�!�
47�3�=;�5!!56>�<��;�7!23���7�D�<� !23�D343;63�74�!23�
;5!�7;<� ��� 97;5�62�65�� �;� K��;6�K�3�� �23� 5�93D�
47�63� ��� 67;�3O83;!�H� 5�!7=3!23�� D3K3;0;!� KK7;�
!23�>�;=�� �23��;!3�;5��=7I3�;93;!�74�!23�;5!�7;�
���5�9�M3D�97;5�62H�5;D� 5���!76�56H�� �5@��65;�
7;�H�?3�3;56!3D�?H� !23�T7�;!�67;�3;!� 74�!23�>�;=�
5;D� !23�D�3!Q� 5;D<� 5�!278=2� !23�3M368!�I3�K7@3��
?3� �5�D� !7� ��3� @�!2� !23�>�;=<�H3!� !23� �7I3�3�=;�
25�� 7;�H� !23� ;79�;5!�7;� 74� �7�D�� ��38!3;5;!�
S�*��00��!'���,� 74��78;!�3�<� 5;D� 5D9�;��!�5!7���Q�
��;63�3I3�H�7!23��K8?��6�744�63�����3�!23��3�36!3D�?H�
!23�678;!H��!�3�4<� 7��;593D�?H��!5��7�D:��38!�;5;!�
X5�;79�;5!�7;<� 27@3I3�<�@2�62� ��� 74!3;��8663��J
48��H� D��K8!3D�� '8�!�63� ��� 5D9�;��!3�3D� 7;� !23�
K��;6�K�3<���:����0��������� ���$(� �% '� �� ����;� !23�
;593� 74�!��3� >�;=<�@27� 25�<� 27@3I3�<�;7� 48�!25�

�;4�83;63�!25;� !23�K7@3��74�5KK7�;!�;=�!23�K�3��J
D3;!� 9�D� 678;6���7��� 74�!23� 68�9� �3=�5<� !25!� ��<�
74� !23��3K!39I��5��5;D��3K35�� 678�!�Q� ?8!�!7�!23�3�
678�!��!23�6�7@;�D�=;�!5��3�� ��>3@��3�D3K8!3�!23���
�3K�3�3;!5!�I3��� �23� >�;=� ;79�;5!3�� !23� K�3��J
D3;!�� 5;D� 678;6���7��� 74� ! 23 *� D��!��6!� 678�!�<�
@5!623��7I3�� !23� 678��3� 74�T7�!�63� �;� 5��� 678�!�<�
5;D�3;T7H�� �;� 6�I��� �8�!�� !23� 3M3�6��3� 74�63�!5�;�
K�Y!7=5!�R3�<�5;D� !23�K7@3�� 74����8�;=�95;D5!3�*�
478;D3D�8K�;�!239Q� �862�5�3� !23�K7@3��74�7�D3�J
�;=�5��8�!�!7�?3��367993;63D�S���%� (�� '(��
���� �,�0� 5;D� 74� ���8�;=� ��D���� �L� �;� 6��9�;5��
65�3��!23�>�;=�25��!23�K7@3��74�K5�D7;�;=�

�23��7H5�� D�=;�!H���� 23�3D�!5�H��;�!23�278�3�74�
%8�!��5���;63�!23�H35��$CE�<�5;D�67;4��93D� �;�!23�
4395�3� 5��@3��� 5��!23�95�3���;3�� ��;63� $�EA<�!23�
�8663���7;� !7� !23� !2�7;3� 74� �8;=5�H� ��� K�563D�
8K7;�!23��593�477!�;=�@�!2�!25!� 74�!23� 7!23��23J
�3D�!5�H��!5!3��74�!23�39K��3�� �23�62�34�K�3�7=5J
!�I3�����!23�6�7@;�5�3<X$�!�� �23�K7@3�� 95>�;=�
�5@�<� 54!3�� 67;�8�!�;=� !23� 3�!5!3�� 5��39?�3D� �;�
!23� D�3!<�5;D� �;�67997;� @�!2� !239�� �23� >�;=�
5��39?�3�� !23� D�3!<� 5;D� D���7�I3�� �!� 5!� K�35�8�3��
E;D�� �23� 2�=23�!�03M368!�I3� 58!27��!H� �;� 3I3�H�
!2�;=�@2�62� ��� �;� 5667�D5;63� @�!2� !23� �5@�<� 7��
@2�62� �;I7�I3�� ;7� I�7�5!�7;� 74�!239�� A�D�� �23�
��=2!� 74� K5!�7;5=3<� 7�� !23� ;79�;5!�7;� !7� 5���
?��27K��6��5;D�7!23��6�3��65��D�=;�!5��3�<� �!2���23�
2�=23�!� T7D�6�5�H� 58!27��!H<� @2�62� !23� 6�7@;<�
27@3I3�<� 7;�H�93D�5!3�H� 3M3�6��3�� !2�78=2� �!��
744�63���� C!2�� �23� 48���K7@3�� 74�D36�5��;=� K3563�
5;D� @5��� �!2�� �23� ��=2!� 74��3IH�;=� !�77K�<� 74�
3�36!�;=�47�!�3��3�<�5;D�74�D395;D�;=�@5���>3��8?J
��D�3��� �!2�� �23� ��=2!� 74�65���;=� 78!� !23� =3;3J
�5���;�8��36!�7;� 74�!23� 678;!�H�47�� �!��D343;63<��;�
!23� 03�6��?3D� �3=5�� 95;;3��� ������ �23� ��=2!� 74�
K5�D7;�;=�� N!2�� �23� ��=2!� 74� 67�;�;=� 97;3H<�
�0!2�� �23���=2!� 74�=�5;!�;=�K5!3;!��� $$!2�� �23�
��=2!� 74�;79�;5!�;=� !7�5���744�63���3M63K!�!27�3�74�
K5�5!�;3� 74� �8;=5�H<� <34� !23� !@7� =85�D�5;�� 74�
!23�6�7@;<�5;D� 74� !23� 678;!H�744�63�� 5?7I3� 93;J
!�7;3D�� $E!2�� �4� �3=�!�9���;=� ?5�!5�D��*� $A!2<�
�23�0�)������0��0 �� ���7�� !23�K7@3��74�!�5;�43���;=�
!23�� 0 ! � 74��8663���7;� !7� 5�D58=2!0<�7;�!23�3MJ
!�;6!�7;�74�95�3�23�����;�%�459��H�� $�!2<� D ���C(��
�(''��� �� ���7�� !23� �;23��!5;63� 74� 5��� ;7?�393;P��
3�!5!3��@23;�!23�3G5�3�;7�95�3�23����� $C!2�� �23�
��=2!�74�5?�7=5!�;=�D36�33��74��;4T96H�K�7;78;63D�
?H�!23�778�!�� 74�T8�!�63�� $�!2�� �4�=�5;!�;=��3!J
!3���74�K�7�368!�7;<� $�!2<� �23��8K�393�=85�D�5;:��
�2�K� 74� 7�K25;��� $�!2�� �23� K7�!�� $N!2�� �23�
��=2!� 74��3;D�;=� �K36�5�� 6799����7;�� !7� �;O8��3� ��
�;!7�!23�458�!H�5D9�;��!�5!�7;�74�!23�678;!�3��

�23� K�3�5!3�<� 95=;5!3�<�;7?�3�<�5;D� 4�33� 6�!�3��
5�3� 77�5K���3D� 8;D3�� !23� ;593� 74� 3�!5!3��� ���23�
4433�6�!�3��5�3��3=5�D3D�5�� ;7?�3���;� !23���98;�6�J
K5�� 65K56�!H�� �;D3�� !23� >�;=�� 74� !23� �3�=;�;=�
278�3� 74��5K�?8�=� 5� =�35!� K7�!�?;� 74��8;=5�H�
5;D�74� !23� 5;;3M3D� D��!��6!��@5��67;O83�3D�4�79�
�23� �8�>�<�?H�=�35!� 3M3�!�7;� 7;� !23� K5�!� 74�!23�
7!23���9K3�����!5!3�Q�5;D�95;H��9K7�!5;!�5�!3�5J
!�7;�<��;�!23��3�5!�7;��74� !23�>�;=�5;D�!��3�3�!5!3�<�
!77>� K�563� 5!� D�443�3;!� !�93��� `�25!� 5�3� 65��3D�
!23� 65�D�;5�� K��I��3=3�� 74� !23� ;7?�3�� 5;D� K4�!23�
6�3�=H<� @27� 5�3� �77>3D� 8K7;� 5�� 3O85�� !7� !23�
;7?���!H<�25I3�?33;� K�3�3�I3D� !7� !23� K�3�3;!�D5H�
!7�5;�0 !3 ; ! �8;K5�5��3�3D��;�5;H�7!23��67�9!�H��;�
(8�7K3<

�H� !23� D36�33�� 74� !23� >�;=:39K3�7�� V�5;6���
'7�3K2���<� K8?���23D� !23� EFA!2�6!�<� $���<�5;D�!23�
E�!2� V3?�<� $��$<�5;D�@2�62� 3�!5?���23D� 7;3� 67;J
�!�!8!�7;�47��!23�@27�3�39cY3<� !2d�5;6�3;!�67;�!�J
!8!�7;� 74� �8;=5�H� @5�� I��!85��H� 7I3�!2�7@;��
�23� K37K�3� �348�3D� !7� 56O8�3�63� �;� !2��� 625;=3<�
5;D�!23��!35D45�!�7KK7��!�7;�@2�62�3;�83D�25D�!23�
67;�3O83;63�!25!�?H�5;7!23��D36�33<����83D�7;�!23�
E�!2� �3K!�<� $��C<� !23� 67;�!�!8!�7;� 74� !23� @27�3

    
 



���00%(/ &�N
39K��3�@5���8�K3;D3D<�47�� !23� 3MK�3��� K8�K7�3�74�
679�;=�!7�5;�5��5;=393;!�@�!2��8;=5�H<

9�>� ���=]�D"�� K7K�G� 67;��D3�3D� �;� �3�5!�7;� !7�
�!�� �3��=�78�� ?3��34<� ��� D�I�D3D� �;!7� 478�� =�5;D�
6�5��3��� �23� �3��=�7;� 74� !23��!5!3����-79���5!2�<�
!7�@2�62� 45�!2� ��$�!2�� 74� !23� K7K��5�3� 5!!5623D��
�23���7!3�!5;!�<�5667�D�;=�!7�!23� 63;�8��74� $�C�<�
;89?3�� E<N$�<�0Q� !23� 5D23�3;!�� 74� !23� ,�33>�
628�62� 5�)8!� ET�0��<���Q� 5;D� !23� '3@�� 5?78!
ECA<����� �H�!23� D36�33� 74�'7�3K2� ���<�@27� D��J
�7�I3D� ���� 97;5�!3��3�<�5;D� 3;D7@3D� @�!2� !23���
48;D�� I5��78�� �9�I3���!�3�� 5;D� �6277��<� �3��=�78��
!7�3�5!�7;<� �4�K7!� 5?�7�8!3� 3O85��!H<�@5�� =�5;!3D�
!7�!23�K�743��7���74�5��� �2���!�5;� 6�33D�Q� 5;D�!2���
���3;D� K7��6H� 25�� ?33;� 95�;!5�;3D� ?H� 2�3� �86J
63��7���� �23� (79�� �5!27��6�� 5�3� �K���!85��H�=7J
I3�;3D�?H�A� 5�62?��27K�� 5;D� $��?��27K�<�@27�5�3�
5��� 939?3��� 74� !23�D �3!�� !23�3�5�3�@3���K�7I�D3D�
47�Q� ?8!�!23��;43��7�� 6�3�=H�5�3�K77�<�5;D�5�3��5�D�
!7�?3�;7!��395�>5?�3�47��!23�����?3�5��!H�74�433��;=<�
7��3M39K�5�H�97�5���� 1�5=3!���� $$$��� �23�5�62J
?��27K� 74�,�5;<�@27�25�� 5�I3�H��5�=3��3I3;83<����
K��95!3� 74� 5��� �8;=5�H�� �23� �;�!3D� ,�33>��
25I3���?��27K�<�5;D� !23� ��!27DKM:,�30�628�62J
93;<� $� 5�62?��27K� 15?K�� 74� #5��7@�!S�� 5;D� ��
?��27K�<�5���74�@279� 25I3� 25D� �35!�� �;� !23�D�3!�
��;63�$�:NE�� �23� ��7!3�!5;!�� 5�3� ;7!�8;D3��3K��J
67K5��T8���D�6!�7;<�?8!� 25I3� �� �8K3��;!3;D3;!�� 7��
K�3��D3;!��74��H;7D��� �23H�5�3� D�I�D3D��;!7� !@7�
6�5��3�Q� !23� �8!23�5;�<�@27� 5D23�3� !7� !23� 67;:�

74�%8=�?8�=<�5;D� !23��347;;3D<�@27�47�J
�7@� !23� D76!��;3�� 74� �5�I�;<� �23� 47�93�� 5�3�
K��;6�K5��H� 478;D� �;� !23� 	�<� 5;D� 597;=� !23�
��7@56>�Q� !23� �5!!3�� 5�3� 5�97�!� 3;!��3�H� )5J
=H5��<�5;D�62�34�H��;25?�!� !23� !7!I;��5;D�d���5=3��
74� !23��8�S!5�� �23�3�5�3�8K@5�D��74� E���'3@��2�
�H;5=7=83�� �;� �8;=5�H�� �I� !23� �5@� 74� $���<�
!23H�5�3� 5D9�!!3D� !7� 5��� 6�I��� ��=2!�� 5;D� K��I�J
�3=3��

�%('�� &��� ��93<� ��%� ��(���� � 0 � 	�.�=��� �
9�;8!3�5��8�I3H�65;;7!�?3�=�I3;�74�!23�3D865!�7;5��
�;�!�!8!�7;�� 74��8;=5�H�5��74� !27�3��;�7!23��K�7J
I�;63�� 74� !23� 39K��3<� 7@�;=� !7� !23� 97�3� �765��
625�56!3��74� !23��8;=5��5;�98;�6�K5�� 5;D�K5���2�
'8���D�6!�7;��� �23��;�I3���!H�74��3�!2���� 7;3� 74�
!23� 97�!� ��62�H� 3;D7@3D�74�(8�7K3<� ?8!� �!���3�J
I�63��5�3�?H�;7�935;���;�K�7K7�!�7;�!7�!23�95=;�J
!8D3� 74� �!���3I3;83��� �23� 459��H� 74�)5��6��;H�
25�� !23� 6�3D�!� 74� 478;D�;=� $��� ?8�35��2�K�� 47��
K7K���!8D3;!��� �23�3� 5�3�-79���5!27��6��H6389��
7�� 67��3=3�� 5!� %=�59<� .5�6258<� *,�7��@5�D3�;<�
��3�?8�=<� -55?<� 5;D� (��58Q� 5;D� ��7!3�!5;!�
67��3=3�� 5 !� ��3�?8�=<� �3D35?8�=<� .53�95�><�
(K3��3�<� -55?<� �D?�36S�;<� �5�7�� �5!5><� 5;D�
�5K5Q� !23H�25I3� 4568�!�3��74� �5@�5;D�5�!��� �23�
�5�=3�!�74� !23�3����5!<�3?�36S�;<� 478;D3D��;� $�NE��
�23� 67��3=3�� 74��S3=3D�;� 5;D� �!3�;� 59� %8=3��
25I3� 4568�!�3�� 74�5�!�� 7;�H�� %!� �6239;�!S� ��� 5�
9�;�;=�67��3=3<� ��9��5��!7� !25!�5!� ��3�?8�=<� �8KJ
K7�!3D�?H� =7I3�;93;!<� @�!2� ��K�743��7��� 5;D� C��
�627�5��2�K��� �23��8D7I�6��565D39H�5!��5�!S3;<�
5;D� ��� �5!27��6� 5;D� $A� ��7!3�!5;!�=H9;5��5� 7T��
=�5995�:�6277��<� 679K�3!3� !23� ���!� 74� 2�=23��
�6277���� �23�565D39H�5!��5��7@�!S<� �;!3;D3D�!7�
3D865!3�!23�K��3�!��74� !23�,�33>� �62��95!�6� 67;:��
43���7;<� ?3�7;=�� �!��6!�H� !7� !23� 9���!5�H� 4�7;!�3���
�23�3�5�3<�97�37I3�<� E��6277��� 47���78��74�;7?�3�<�
$� 5!�%=�59�9�D� $� 5!� .5�6258Q� E���5!27��6� 5;D�
,�33>�8;�!3D� 6�3��65�� �39�;5��3��d� �3=�93;!3D�
�6277��Q� 5 �;8;;3�H�47��3D865D7���5!��3�!2Q� 5;D�5;�
3M63��3;!�H� 67;D86!3D� �6277�� 47�� !23� D354� 5;D�
D89?� 5!� �5�!S3;�� �3��D3�� !2��<� 3I3�H� I ���03 �
25���!��3�393;!5�H��6277�<�7��D� 8 ��=�'�� ���5;D�!23�
�5�=3��I���5=3��97�3� !25;� 7;3<� @23�3� �;�!�86!�7;�
��� =�I3;��;� !23��5;=85=3�74� !T?3� �;25?�!5;!��� �;�
�3�!2�5;D�7!23��K�563���8?�6��K!�7;� �;45;!��6277���
25I3�?33;�3�!5?���23D�

%���3�!�95!3��74� !23��!5!3� 74�6��93��;��8;=5�H�
5�3�3M!�393�H��77�3<� 7@�;=�!7� !23�@5;!�74�K�7K3��
�3!8�;��� �23�K7I3�!H� 5;D��=;7�5;63�74�!23��7@3��
7�D3��� 5�3� =�35!� �;D86393;!�� !7� 7443;63�� 5=5�;�!�
K�7K3�!H�� �5!!�3:�!35��;=� ��� 5� 67997;� 7443;63<�
5;D� !23� �;�368��!H� 74�=5�D3;�� 5;D� 4�3�D:57K�� ���
9862�679K�5�;3D� 74� ?H� !23� 9D8�D�78��K35�5;!��
)8�D3�<� 27@3I3�0����74��5�3�7668��3;63�3M63K!� �;�
603��74�K7K8�5��!898�!�

�23� K���7;�<� 47�93��H� @�3!623D<� 25I3� 74��5!3�
H35��� 5 !!�56 !0 � 5!!3;!�7;� �;� �8;=5�H<� ;7!� �3���
!25;� �;�7!23��678��!��3��� �23� �5;D�@;3��� 74�!23�
678;!�T0��5��3D�!23��89�74A�<����4�7��;��?H��8?�6��KJ
!�7;<� 47�� !23� �36!�7;� 74� 5� K3;�!3;!�5�H� 7;� !23�
%93��65;� 0�!39 �� %� �76�3!H� 74��5D�3�� ��>3@��3�
�5��3D�!23��89�74�$�<����4��<�!7� 3�36!�5�@7�>278�3�
47�� 93;D�65;!��� %!� ,H5�93!<� %�5D<� �S3M5�D<�
)��>7�6M<� 5;D� '3�S?3;H<� !23� 7�D� �H�!39� 74��9J
K���7;93;!� 25��?33;� 625;=3D<� 5!� !4�3� 3MK3;�3�74�
!23� ;7?�3�<� �;!7� !23�?3!!3�� 7;3� 74�K���7;� �5?78���
�2��� �58D5?�3� �K���!� ��� �K�35D�;=��5K�D�H� �;� 5���
K5�!��74�!23�>�;=D79�

�23�678�!�74�&@3�43�T8���D�6!�7;�47�� !23�K35�5;!�
���!23�95;7��5��678�!�74� ?����7�DQ� ?8!� �;�D��K8!3��
?3!@33;� !23� K35�5;!� 5;D� !23� 95;7�<� 5� �K36�5��
678�!� ��� 47�93D� 4�79� 939?3��� O4� ;3�=2?78��;=�
95;7��5�� 678�!�<� ��!2� !23� "�R�63�!82���62!3�<P� 7��
K7��63�95=��!�5!3� 74� !23� D��!��6!<� 5;D� 4�79�!23���
D36���7;� 5;� 5KK35�� ��3�� !7� !23� 0��!82���62!3�P�P�
678�!�� �2���77���!���� !23�!��?8;5���4�44��!��;�!5;63�
47�� !23� ;7?�3�Q� ?8!� 658�3�� �;I7�I�;=� 97�3� !255
A�����4��� 6793�?347�3� !23� 678�!� 74�!23� ]�R�63:=3�0�
K5;;<P�7���23��4�0�74� !23�678;!H<� @23;63�5;�5KK35��
��3�<� 5�� @3��� 5�� 499� !23� "��!82���62!3�P� !7� !23�
"��3D3��T8D�6�5��5<*� 7�� ���3D��5<P� !23�K�7K3�� 678;!H�
678�!�74��3���7;<� 5;D�!23;63�!7�!23��7H5��!5?�3<� 7��
678�!�74�>�;=P��?3;62�� �23� "��3K!39@��5�!543R� ���
�7�65��3D�4�79� �!��25I�;=� 47�T;0�H� 67;���!3D�74���
T8D=3�Q� �!����;7@�679K7�3D�74���KT�D5!3�<�$��95=J
;5!3�<� 5;D� �� ;7?�3�<� 7�� !23��� �3K�3�3;!5!�I3�<� 74�
@279�$$�98�!�?3�K�3�3;!� !7� 47�9�5� 678�!�� �2���
���!23�2�=23�!�!��?8;5��74�!23�>�;=D79�

	�'��� 2�8�������X�23� �765��!5M5!�7;����I3�H�
���=2!��;�97�!� 74�!23� !7@;�� 74��9�=5�H�� )5;H�
74�!239<� �862�5���3�!2<��3?�33S�;<�5;D� �S3=3D�;<�
25I3� 3M!3;��I3� !7@;:�5;D�Q� @2�D�<� �4� K�7K3��H�
�������%�� 78=2!�!7� K�7D863� �5�=3� �3I3;83�<� ?8!�
�2�62<�8;D3��D3436!�I3�98;�6�K0��T��!39�<�D7� ;7!�
D34�5H�!23�625�=3��74� ��=2!�;=� 5;D� K5I�;=�� �23�
!7@;:�5;D��74��S3=3D�;�3M633D�$��,3�95;��O��9��
�;� 3M!3;!<� 5;D� H3!� �� �!�7;=� 27��3�� 5�3� �65�63�H� :�
5?�3�!7�K8���5� 65�;5=3� !2�78=2�!23� �!�33!��74�!23�
!7@;<� ���9862� 5�3� !23H� ;3=�36!3D�� �23� 3M6��3�
5;D� 76!�7�<� 7�� 67;�89K!�7;� D83��� �3I�3D� 7;� !23�
�5�=3�� %8�!��5;� !7@;�<� 5�3� 3�!23�� 8;>;7@;� �;�
�8;=5�H<� 7�� 5�3��5��3D� ?H� !23� 944;�6�K5��!�3�� 5��
!7@;:D83�<�47���765��K8�K7�3��� �5�!�5;D�K�5H�;=:�
65�D�� 5�3� �7H5�� 97;7K7��3�<� �7?5667� ��� 4�33��
(I3;� !23� !�!23� 74� 5��� 9�;3�5��� 6�5�93D� ?H� !23�
6�7@;��;�!23�7!23���!5!3��74�!23�39K��3����D��K8!3D�
?H�!23� 7@;3���74���7;� 5;D� 675�� 9�;3��� %� K368:�
$ 0 � 435!8�3� 74� �8;=5��5;� 4�;5;6�5�� 367;79H� ���
!23� K��D3� @2�62� !23� ;7?���!H� 433�� �;� ;7!� ?3�;=�
679K3��3D� !7� K5H� �75D� 5;D� ?��D=3� !7����� �23�
K��;6�K5��74� !2���5?�8�D�3M39K!�7;� 25�<� 27@3I3�<�
?33;�5?5;D7;3D��;�!23�;3@� 625�;:?��D=3�?3!@33;�
�3�!2�5;D��8D5<� !IP23�3�5���6�5��3�� 5�3�!7�K5H�!7���
�;D��6��9�;5!3�H�

�23�67�9!H���33!�;=�<�@2�62�5�3�!23� ;8��3�H�74�
K5!��7!��9� �;��8;=5�H<� 5�3�74�!@7�>�;D�<��3�43�8:�
  ���� 5;D� A'�������� ����� �;� !2�� 47�93�<� !23�
678;!H�744�63���5�3�3�36!3DQ� �;�!23��5!!3�<�56678;!��
5�3� K5��3D<� 5;D� !23� 678;!H� ?8��;3��� D��68��3D��
�23� ;89?3�� 74� ;7?�3��W�7�� 3�36!7��� ��� ?3!@33;
E������� 5;D� A��<���Q� 5;D� 5�� !23��� O85����65!�7;��
5�3� ��9�!3D� ;3�!23�� !7� K�7K3�!H� ;7�� �;�!�86!�7;<�
!23�!898�!878���63;3�� @2�62� K�3�3;!� !239�3�I3�

E�E�;

    
 



C�� �������
5!�3�36!�7;�<� 5) �7;� 7!23�� 7665��7;�<�?35�� 5�=77D�
D35��74��3�39?�5;63�!7�!23�766!!M3;63��;�(;=�5;D�
5!� �862� 933!�;=��@2�62� !77>� K�563� �;�5� ?H=7;3�
5=3�� �23�95=��!�5!3�� 25I3�5;� �;=3;�77�@5H� 74�
95;8456!9�;=� I7!3�� 47�� !23��� 4��3;D��� �;� !23�
65;D�D5!3P��D3!;5;D�!7�I7!3<� !23�6�5�9<���4�7KK7�3D�
7;�!23�=�7;;D�74�;7;GO;5�8�65!�7;<� ��� �343��3D� !7�
!23�67;;!H�678�!� 5�� 5 � D��K7!3D�K7�;!<<�@23�3� !23�
95=��!�5!3�� =3;3�5��H� 25I3� �;4�83;63� 3;78=2� !7�
�3!!�3�!23�95!!3��5�� !23H�@��2�� �;� !2���@5H� !23�
;89?@�74�!23�;7?�3�����5;;85��H��;6�35�3D�� �27J
3I3��K8�625�3���5;D�74�!23�6�7@;� ?36793�<� ?H� �7�
D7�;=<�5 �;7?�3<� % !� !23�678;!H� 6�K=�3=5!�7;�� 5�
�5�=3� 5978;!�74� ?8��;3��� �7;���!���;� !23�95>�;=�
78!�74��;�!�86!�7;��47��!23����3K�3�3;!5!�H3��D8��;=�
!23��3���7;�74�!23�D �3 !�� !23�3�5�3<��;�456!<�%���������
@�!278!� 5;H� !����� 74�!23��� 7@;<� ?3�;=� 278;D� !7�
5D23�3�!7�!25!�74�!23����7;�!�!53K!�<�!7�@279�!23H�
5KK�H� 47��D��36!�7;�� 7;� 5��� D7;2!4!��� 5;D� D�44�68�!�
O83�!�7;��� �23� 678;!H�933!�;=� 95H� 5��7��365���
5 � K34�*26!7�H� 939?3�<� 5;D� �3;D� 5;7!23�� �;� 2���
�!35D�� �23���=2!��74�!23�;7?�3�� 5��� ?5�3D�7;�!23�
��%8�35� �8��5<P� =�5;!3D� !7� !23� 5�93D� ?5�7;�� ?H�
.�;=� %8D�35�<� �;� $EEE<� �; � 5�95;;3�� ��9��5�� !7�
!23� �R!5=;5��25�!5�74�(;=�5;D�

�23��;!9;5��95;5=393;!�74�!23�6�!�3������27��H�
D3K3;D3;!�7;� !23� =7I3�;93;!<� @2�62� 25�� K7@3��
!7 �5KK7�;!�5;D� �397I3� !23���74��33���� !23H�5�3�7;�
!2��� 56678;!�5� 67;�!5;!� 7?T36!�74�T35�78�H�!7� !23�
;7?�3�<�@27� 67;��D3�� !2��� D3K3;D3;63�5�� 74K@�3D�
!7� !23� K��;6�K�3�74�67;�!�!8!�7;5�� ��?3�!H�� �23H�
�3K�7562� !23�6�!�S3;�� 47�� !23��� 4�;5;6�5��367;79H<�
5;D�47��5��7@�;=�!23�95T7��!H�74�!23� �;25?��!7�?3�
3M6�8D3D�4�79�5�I7�63��;�5���K8?��6�?8��;3���� �23�
D��!��?8!�7;� 74� �8;=5�H� �;!7� 678;!�3�� ��� 5!!��J
?8!3D�!7�.�;=��!3K23;<�5?78!�!23�H35���K���� �23�

������� 7�� �7�D:��38!3;5;!<� ��� !23� 7;�H��44�63��
;593D� ?H� !23� 6�7@;�� �23�< ���������7��D3K8!H��
��38!3;5;!<� 74�_279� !23�3� 5�3� 8�85��H� !@7<� ��<�
27@3I3�<� !23� �7997;� K�3��D3;!� 74� !23� 678;!H�
933!�;=���� 23�27�D�� !23��8K�393� D��36!�7;�74�!23�
678;!H�K7��63<� 5�TD� K�3��D3�� 5��62�34�T8D=3��;�!23�
678;!H� 678�!�Q� ?3�;=<� �;� 456!<� 5� >�;D� 74��23��44��
�23� �95��� �5�5�H� 5!!5623D� !7� 5��� �78;!H� 744�63��
�339�� �5!23�� �;!3;D3D� !7� D34�5H� 3M!�5� 3MK3;�3�<�
!25;�5��5��398;3�5!�7;�

�23�97�!� �9K7�!5;!� ;5!�7;5���;�!�!8!�7;<� ;3M!�
!7�!23�6�8;!3�933!�;=�<� ��� !23� D�3!<�5!�@2�62�!23�
K�3�5!3�� 5;D� 95=;5!3�� 47�93��H� 5��39?�3D� @�!2�
!23 �D3K8!�3��4�79� !23�678;!�3��5;D�!7@�%� ��;63�
$��E<�!23�6259?3���25I3�?33;�D�I�D3D�� �23�6259J
?3��74�95=;5!3�����679K7�3D�74�!23�K�3�5!3�<�@�!2�
!23�5�62?��27K�74�,�5;<�5��K��95!3<�5!�!23���235DQ�
!23� "?5�7;��� 3!� 679�!3�� �3=;�<P� 7�� K33��� 74� !23�
�35�9<� �;� !@7� 6�5��3�Q� !23� =�35!� 744�63��� 74� !23�
��7@;<�@�!2� !23� �7�D�:��38!3;5;!� 74� !23� 4��4H:!@7�
678;!�3��Q� 5;D� !23� ?5�7;�<� �8997;3D� ?H� �7H5��
�3!!3��<� �;6�8D�;=� 3I3�H� K��93� 678;!� 5;D� ?5�7;�
74�!@3;!H:4�I3� H35���74�5=3�� �23�K5�5!�;3� ��� !23�
K�3��D3;!�74�!23�6259?3��74�95=;5!3��� )5=;5!3��
@27�5�3�5?�3;!� D3K8!3� �3K�3�3;!5!�I3�<� 5��D7�5��7�
!23�@�D7@��74�95=;5!3�Q� ?8!�!23�3�D3K8!�3����!��;�
!23� �367;D�6259?3�<� @23�3� !23H� 65;� �K35><� ?8!�
25I3� ;7� I7!3�� �23� ?8��;3��� !�5;�56!3D� �;� !23�
�7@3�� 6259?3�� ���K�3I�78��H� D��68��3D� �;� 5� >�;D�
74�6799�!!33�74�!23�@27�3�278�3<�65��3D�5�"�6��68�5��
�3���7;<P��;�@2�62��!��6!�47�9��5�3�;7!�7?�3�I3D<�5;D�
3562�939?3���K35>��5��74!3;�5��23�65;�=3!�5 �?35�J
�;=�� �23��K33623�� �;�?7!2� 6259?3���5�3�8�85��H�
95D3��;��8;=5��5;�� %97;=� !23�95=;5!3���793�
43@� �K35>� �5!�;Q� ?8!� !2��� �5;=85=3� 25�� 5�97�!�
3;!��3�H� 45��3;� �;!7� D��8�3�� �23� "�K3��7;5�<P� 7��
K�3��D3;!� 74�!23� �7@3�� 6259?3�<� @27� ��� 5 !� !23�
�593� !�93� 62�34�T8D=3� 74�!23�"�7H5�� !5?�3<P����5KJ
K7�;!3D�?H� !23�6�7@;�� �23;�!23�D�3!�5��39?�3�<�
!23������� � ����74� !23�6�7@;�5�3�4���!�K�3�3;!3D�!7�
� ! �47��67;��D3�5!�7;<�5;D�!23�3�47�9�!23�=�35!�?8��J

;3���74�3562��3���7;Q� 28!�K�7K7�5��� 5��7� 7��=�;5!3�
�;�!23��7@3�� 62�9?9<� @2�62<�@23;� 5=�33D�!7�?H�
!23�95=;5!3�<� 5�3� 5��7� �3;!� !7� !23��>�;=<� @27<��4�
?3� 5KK�7I3� !239<�67998;�65!3�� 2��� 5 � �0 ! � �@� 5�
�7H5��"��3�7�8!�7;�P� )5;H�K�7K7��!�7;���3T36!3D�?H�
!23�6�7@;�5�3�I7!3D�5;3@�9�3I3�H�D�3!<�8;D3��!23�
!�!�3�74� 2��8�� ��Q� 5;D� !23���;89?3�� 25�� 5668J
98�5!3D�!7��862�5;�3M!3;!�5�:!7�95>3��!�3MK3D�3;!�
!7�95>3� 5� �3�36!�7;�74�!23�97�!� K�3���;=<�@2�62�
5�3�D3;79�;5!3D
<� �23� �8;=5��5;�� 5!!562� =�35!� �9K7�!5;63� !7�
!23��� 678;!�HP�� ?3�;=� �367=;��3D� 5;�9D3K3;D38!�
>�;=D79���23��7I3�3�=;�����!H�3D�"�>�;=�P��;�5���K8?J
��6�56!�<�5;D�!23��3=5��5�74�!23�6�7@;�5�3� =85�D3D�
?H� 5� �K36�5�� 67�K�� 5KK7�;!3D� 47�� !23� K8�K7�3�
�;� !23� K5�563� 5!��8D5<� @23;63�!23H�5�3�7;�H��3J
97I3D<� 5;D� !25!� @�!2� =�35!� 63�397�!3<� 47�� !23�
�7I3�3�=;P�� 8�3� 7;���!5!3� 7665��7;��� �23� =�5;D�
744�63���74� !23� 678�!� 5;D�278�327�D�5�3�;893�78�<�
5;D� 5�3� !3�93D� "5;!3� 9�;��!3��5�3��P� �23�3� 5�3�
!23� =�5;D� '8�!�6�5�H� E �%�:�� '(� ��,�� !23� ?5;� 74�
��75!�5<� !23�5�62:!�35�8�3��E0�8��� '��(������� (��
���� ����,�� !23� =�35!� 68K:235�3��S�������(�������
����!�� !23� =�5;D�65�I3�� E%�� 0����(�� ����� ����,��
!23�95�!3��74�!23�278�327�D�E���7��������������,��
!23� �7�D� 6259?3��5�;� E'(" ��C��.�(�� ����� ����,��
!23�=�5;D�K7�!3��EC�����(�����������,��!23�95�!3��
�4� !23�63�397;�3��E'(� �� ���������,�� 5;D� !23�65KJ
!5�;� 74� !23� ?7DH:=85�D� E'�� ���'(����" �  � �(��:��
��� ��� ����,�� �23�>�;=�����3K�3�3;!3D�?H�2���I�63J
�7H� !23� K5�5!�;3<� @27� �3��D3�� 5 !� �8D5<� ?8!� !23�
=�5;D� 625;63�H� 74� !23� >�;=D79�25�� �!�� �35!� 5!�
R�3;;5<�@23�3� !23�=7I3�;93;!� ?8��;3������!�5;�J
56!3D�� �23�3M623O83�� ���95;5=3D� ?H� !23�"��74:�
4359�;3�<P�@2�62� 25�� �!�� �35!� 5!��8D5<�5;D�8;D3��
@2�62� 5�3� !23� 67��36!7��� 74� !5M3�<� !23� 9�;�;=�
?75�D�<�5;D�!23�D��36!�7;��74�!23�6�7@;�D795�;��

> ����!�`; ��� 7�D3�!� �;25?�!5;!�� 74� �8;=5�H<�
9 3;!�7;�� �;�2��!7�H<�@3�3� >;7@;� !7� !23�,�33>��
5;D��795;��?H� !23�;593�74��P5;;7;�5!!��� �4��!��
2��!7�H�D8��;=�!23�!�93�74�!23��3�!3�;�5;D�(5�!3�;�
39K��3�<�5;D�!23�I5��78��@5���5;D��;I5��7;��@2�62�
5�3��5�D�!7�25I3�!5>3;�K�563�?3!@33;�!23�!2��D�5;D�
!3;!2� 63;!8��3�<� !23�3� ��� �7� 63�!5�;� �;47�95!�7;��
�8;=5�H<� 27@3I3�<� 25D� 5��893D� !23� 47�9�74�5;�
�;D3K3;D3;!�>�;=D79��;�!23�3�3I3;!2�63;!8�H<�!23�
�7I3�3�=;� K7@3�� ?3�;=� I3�!3D� �;� !23� 278�3� 74�
%�K5D<�5�62�34�74�!23� )5=H5�� :�'��� �2���459��H�
25I�;=� ?36793� 3M!�;6!� �;� $A�$<�!23��8;=5��5;�<�
!2�78=2� !23� �;4�83;63� 74� �7K3� �7;�4563� R�'��<�
3�36!3D��25��3�� 74�%;T78<� ?�7!23��74��78���'���74�
V�5;63�� �;3�74�2��� �7;��?36593�>�;=�74� �7�5;D�
�;� $A��<� 5;D� !28�� 2��� D79�;�7;�� 3M!3;D3D� 4�79�
!23� �5�!�6� !7� !23�%D��5!�6�� �%� 43@��3�=;���8?�3J
O83;!�H<� ;;D3�� )5!!2�5����<� �8;=5�H� 679K���3D�
5?78!� EC�<���� �O�� 9�<� !23� 3M!3;!�74�!23� K�3�3;!�
%8�!��5;� 39K��3�� �23� �8�>�<� �77;<� 54!3�� !23���
3�!5?���293;!� �;� (8�7K3<� ?3=5;� !7� 5��5��� �8;J
=5�H�� � 2 0 �@3�3<�47��5��3;=!23;3D�K3��7D<�I�=7�J
78��H� �3���!3D<� K5�!�68�5��H� ?H� !23� 45978�� '72;�
�8;;�5D3��� �7 � $CE�<� 27@3I3�<� �7��������>�;=�74�
��9=5�H<�@5�� !7!5��H� D3435!3D� 5;D� ��5�;� ?H� !23�
�8�>�<��;�!23�?5!!�3�74�)7253S<�5;D�5��5�=3�K5�!��4�
2���D79�;�7;��43����;!7�!23���25;D��� �;�2���D35!2<�
V3�D�;5;D����74�%8�!��5<� 2��� ?�7!23�:�;:�5@<� �86J
633D3D� !7� !23� !2�7;3<� 5;D� @5�� 6�7@;3D� >�;=� 74�
�8;=5�H� �;� $�E�<���;63�@2�62�!�93�!23�97;5�62�
25�� 5�@5H�� ?33;� 39K3�7�� 74� %8�!��5Q� ?8!� !23�
�8�>�� 67;!�;83D� 47�� 95;H� H35��� !7� 27�D� !23�
=�35!3��K5�!� 74�!23�>�;=D79�� �23�D3�K7!�6� 67;J
D86!�74� !23�%8�!��5;�K��;63��@5��97�!�D��!5�!348��
!7�!��3��8;=5��5;� ;7?�3�Q� 5;D� �7� =�35!�@5��!23���
5;!�K5!2H� !7� !23� %8�!��5;� H7>3<� !25!<� �; � $���<�
!23H� �7�3<� @�!2� �3>3��� 5!� !23���235D<�5;D� 65��3D�
8K7;� !23� �8�>�� !7� �3��3I3� !239� 4�79� �3�I�!8D3��
%8�!��5<�27@3I3�<��86633D3D<�?H� !23� 23�K�74�'72;�
�7?�3�>�� 5;D� ���;63� (8=3;3<� �;� 3MK3���;=� !23

    
 



������F��)L
�7�>��4!79�!23�3�674��!��3�<�5;D�!���#*�@3�3�
�368�3D�!7�4!�?H�!23�!�35!�3��74�,5�T7@�!S�5;D�05�:�
�5�7@�.<� �;� $�$�Y� � 8 0 5 TH � �395�;3D� �7H5�� !7�

<� %3�?7;�3�YV�%5�!��5�8;!���!23�!�� �$�$�<�@ � 0 �!23�
�350:�!5;D�;=�3447�!�7 4 �5���!;��5!�;=� 5��� !23 �!0 � �� �
!7��3��7 4�!23�39K��3� �;!7� 7K3� 2797=3;378�� 95���
?�38=2!�5?78!�5�6������� %;��;�8��33!T75��@7>3�78!�
5!��3�!2� �;� '8�H<� $���<� 5;D<� 7;� !23� E�!2� �O�!��
45�7@�;=<�!23��8;=5��5;�D2�� K�76�5�;�3D� 5�K�7:�
I������D� =7H3�923;!<� 8;D3�� �5!!2H5;��5;D�.7�f�
�;!2�� %8�!��5;� !�77K�� !23�38K7;� �;5�623D� �;!7�
!23� 678;!�H<� 5;D� !23� �8;=5��5;�� ���3� D3435!3D�
�;�@I3�5�� 3;678;!3��<� �36��E��5;D�E��� �23� !�D3�
74�I�6!7�H�!8�;3D�5!�!23�?3=�;;�;=�74�!23�47��7@�;=�
H35�<� @23;� !23� �;�8�=3;!�� =5�;3D� !23� 25!4�3� 74�
,�5;<� %K���� $�<� $��N�� ��50� �3D� !23� %8�!��5;�
=7I@;93;!� !7� 65��� �;� !23� 5�D� 74� �8���5<� 5;D�
!23� �5!!3�� K7@3�� 25I�;=� �3;!�5 � ������ 5�9H� �;!7�
!23�4�3�D<�!23��8;=5��5;� 779958DY;:�;�62�5�@5��
47�63D�!7��8��3;D3��2���47�63��7;�!23�$A!2�34�%8=�<�
$��N�� �23� �5�!� �!�7;=27�D� 74��!23 ��;�8��36!�7;<�
!23� 47�!�3��� 74�.9;7�;<� 7K3;3D��!� � =5!3�� 7;� !23�
E�!2� �0� %8=8�!<� 5;D� .7��8!2� 25I�;=� 4�3D� �;!7�
�8�>3H<�5;D� �5!!2H5;�*?33;� �3D� !7� !23� �6544�4�D<�
�6!7?3���!2<���3�%8��5!�5;�=7I3�;935�!�478;D�T!�D 4�
5?�7�8!3�95�!3��74�!23� >�;=D9;�� �23�5!!7;K!�!7�
8;�!3�5���!23� !3���!7��3��74�!23� 39K��3� 2�37�5�8��!:�
47�!;��!5!3�@5�� ;7@�5=5�;� 8;D3�!T8�3;<�5;D�3;D3D�
�;� !23� 67;�!�!8!�7;� 74� $���:�$�� �8!�7;63�97�3�
!23� �;;=5��5!!� ;5!�7;� K�7!3�!3DX;7!� �;� 5�9�<�
27@3I3�<� 78!� ?H� O8�3!� �!35D45�!� 7KK7T5!�7;<� 5;D�
67;�!5;!� �348�5�� !7� �3;D� D3K8!�3�� !7� !23� 73;!�5��
K5���593;!<�7�� �3�72��5!2<�5!�R�3;;5�� �23� �3�8�!<�
5��5��35DH�93;!�5;3D<�@5��!25!�!23�>�;=:79K3�3�<�
7;�!23� E�!2� �3K!�<� $0C <� ��03;D3D� !23�67;�!�!;:�
!�7;�74�%8�!��5<�@�!2�!23��7�3�7?T36!�F�4�37;3�'�5!45=�
�8;=5�H�

�8	,(-�P�(�<� 5� 95�>3!� !7@;� 5;D� K5�<�74�
(;=�5;D<� K5�!�H� �;� 67�� �3�>�<� ?8;D�� .�;!!�8�3�
(5=�3<� 5;D�K 5 0 H � �;�67��*���!�<� ?8;D�� .�;@�84D:�
�!7;3<� 7;� !23� .3;;3!<� A��;;�(���5!2<� 5;D����9��
�<��7;D7;� ?H� ,�35!��3�!3�;� �5��@5H�� �7K<� 74�
!7@;� E<�A$<� 5;D� 74�)��� A<��$� �!!� $��$�� 0 3 5 7 4 �
K5��� �<)�� 56�3��� �23� !7�5� 67;���!�� 62�34�H� 74�
7;3��770��!�33!<��;�!23�33;!�3�74�@2�62����!23�95�J
>3!�278�3<�7K3;� ?3�7@<� 5;D�25I�;=�5��779�5?7I3�
47�� !23� !�5;�56!�7;� 74� !23� !7@;� ?8��;3���� �23�
628�62<�@2�62��!5;D��5 !�!23�3;D�74�5��25DH�5I3;;3�
7;�!23������D3�74�!23�!7@;<� ���5 �25;D�793� �!�86J
!8�3<�3�36!3D� �;� $�$�<� 5;D�;35���!����!23�=�5995��
�6277��� �23�3�5�3�5��7�K�563��74�@7��2�K�47���3�J
�3H5;�)3!27D��!��5;D��;D3K3;D3;!��� �8;=3�47�D�

;7�95;8456!8�3�Q� 28!�!23�3�5�3� �793� 3M!3;J
��I3� ?�3@3��3�<� 5;D� 5� 67;��D3�5?�3� !�544�6� 5���3��
4�79� !23�,�65T���3�!3�;� �5��@5H�5;D�!23�.3;;3!�
5;D�%I7;�65;5��@2�62�K5��3�� 6�7�3� !7� 4��3� !7@;��
� ! ����5 �?74!�?H�K�3�6��K!�7;<� 5;D� ��� =7H3�K3D�*! �5�
37;�35?�3�3�36!3D�5;;;5��H�?H�!23��;25?�!5;!�<�@27�
5�3�65��3D�!�03!23��?H�5�?�5���27�;<�>;7@;� 5��!23�
"��8;=3�47�D��7�;<P� 5;D�=�I3;�?H�D7 !3 �74�,58;!�
@�!2�!!�6�625�!3��� �;;=07�D��5�><�5!�!23�(��3;D�
74� !23� !7@;<� ��� 5 � 4�;3�H�@33D3D� D795�;<� @�!2� 5�
95;��7;��;� !23� �!5��5;��0 �3 <� 3�36!3D� 7;� !23���!3�
74�5 �278�3�?8��!�?H�#833;� (��S5?3!2�7�� !23�(5���
74� (��3M�� )5�>3!�� 7;� �3D;3�D5HQ� 45���<� �5�!�
�3D;3�D5H��;�%K���<�%8=��$�<�5;D�)9�D5H�?347�3�
)�6253�95��

��?�4�	,���<� 5;� �;�5;D� 67�� 74� ( > �0 D < �
K5��H��;6�8D3D�@�!2�;�!23�=�35!��3I3��74�!23�V3;�Q�
?3�;=� �;��7;;D3D� ?H� !23� 67��� 74� 	7�!259K!7;<�
�59?��=3<� 5;D� �397�DQ� !23� �5!!3�� ?78;D�;=��4�
7;�H�7;�!23��*�:� %�35� EEN<CC�� 56�3�<� 74�@2�62
��<���� ?3�7;=�!7�!23 ��3D47�D��3I3��43;��� F��8�4563�
�;�!23�@=�5;D��!�K5�!��=3;!�H�I5��3D<� ?5!� !23�	��
5;D��� ��K7�!�7;<��;6�8D3D��;�!23�43;�<����O8�!3�4�5!��
�2����5!!3��K9!�7;�74� !73�67�� ��� 97�!�H� 9� =�5��<�
W!23� 7!23��K5�!�� 23�;=� 5?78!� 3O85��H� D�I�D3D� ?3:

��	���,��	 $O"
!@33;����!5=3�5;D�K5�!8�5=3�� �2�34�6�7K�<�@235!<�
75!�<� 5;D� ?35;��� %=��68�!8�3<� !278=2�9862� �9J
K�7I3D<� ��� ;7!� :I3�H� 5DI5;63D� �23� �5;D� ���
K�78=23D� �;� �993;�3� T��D=3�<� ?H�@2�62*5� =�35!�
D35������7�!Q� 5;D��! ����4�3!K�3;!�H�5��7�478��5;D�75!�
74�7�D3��� !8�;�K�� ��!!�3� 68�!�I5!3D�� %�=77D�D35��
74�4�;3�6233�3�5;D�?8!!3�����95D3Q�� �23��233K<�!23�
�!76>�74�@2�62����3�!�95!3D:5!�5?78!�E��<����235D<�
K�7D;33� �7;=� 679?�;=� @77�� (�!5!3�� =9�3�5��H�
3M!3;��I3�� !? 9 �5�3�95;H��5�=3�45�9�Q� ?8!��95���
7;3��K�3D79�;5!3�� ��=37;� 278�3�� 5�3�3 M !�39 0 �
5?8;D5;!�� �23�3�5�3�;3�!23��9�;3�5���;7��95;8J
456!8�3��74�5;I��9K7�!5;63�� ���;6�K5����I9�<��8�3�
5;D� 	3;3<� �23�3� 5�3� �;� !23� 43;�� !��7� �25��7@�
�5>3�<*�?�!!�3�35� )7�3<� 5;D� .59�3H� )3�3Q� !23�
47�93��77;!5�;�;=�5?7I3�P�4X�56�3�Q�5;D�!73��5!!90�
5?78!� 25�4�5��98���!�935�8�3�<�27@3I3�<�5�3�;�@�
�;�K�7=�3���47��D�5�;�;=�!23�47�93��� �8;!�;=D7;J
�2��3� 25�� 478�� 28;D�3D�� 5;D� $�A� K5���Q���3;D��
478��939?3���!7�!23����74���<� !@7�47��!23�67��5;D�
!@7�47��!23�?7���74��8;!�;=D7;<�!23�K��;6�K5��!7@;�
�;�!23����� �0��!9�3D��36!7���47��!23�67��A<$EA��;
$��C�� �;�$��$<��;5��;=D7;�25D�$A<�����;25?�!3D�
278�3�<� 5;D� 5� K3K<�74�0<ECN�� �23� K�O����;� $�C$�
@5�� ��<$�A�� %;;85�� +I5�83� 74� �35�� K�7K3�!H<�
A�C<$��$���;�$���<�5;D����<���$��;�$��E�

�8���	6!K7.<�5�K5��<�5;D�95;<�?7���5;D�95�>3!�
!7@;�74�(;=�5;D<� 67���D;!��0D7;<� 74�@2�62<��!����
!73� 2�9D���8��!�;=�!7;3<�7;�!23��7�3<�C��9��
	��(L[�7;<� 5;D� $�� 9���@ �� �59?��D=3<� 7;� !77�
,�35!� 	7�!23�;� �5��@5H�� �7K�� 74� 98;�6�� ����
A<�$�<� 5;D�74�K5�>�27�<��<E��<� �; � $��$�� %�35�74�
K5�>�?7��<�@2�62� �;6�8D3��!23�7�D�?7���5;D�!73�5DJ
T7�;�;=�K5���74�,7D95;623�!3�<� �<�E��56�3��� �23�
!7@;<� @� 2� �!5;D�� 7;� 5� =3;!�3� ��7K3�	��74�!23�
�8�3<�6�35!3D�23�3� ?H�5 � 65���6@5H� 5;D� ?��D=3�74�
��M�5�!73�<� 77;5�!���K��;6�K5��H�74�5��7;=��5;=3�74�
?��F%� ?78�3�<� �8;;�;=�4��79� 	��!7���<�@2�62�679J
93;63��9@3D�5!3���4!79�!73�?��D=3<�5;D�4�;3�3562�
0 3 � !23�	���75D�4�79� �7;D7;<� %�43@��!�33!��
�5;D��5;3��?�5;62�74�m�9�3562���D3Q� ?8!� !23�3� 54!�
97�!�H� 679K7�3D� 74� �;43��7�� 278�3��� �4�4�4!39��
628�623��7;63��!5;D�;=<�7;�H�!@7��395�;<�!7�@2�3?�
5�;3@�7;3�25��?33;� 5DD3D� �;� �363;!�H35���� �23�
K%DK) �628�62����%����5�;!�<�?9�!��;�!23�K3�K37:�
<�D�68�5���!H�3<�5;D�67;!5�;�;=��F9[3�5!3�3�!8�=�93J
97��5���74�!73�5;63�!74!�74����I3��,�79@3�<�@27<�
5�����@3���>;7@;<�@5��27�;�5 !��8;!�;=D7;�7;�!23�
E�!2� 74� %K���<� $CNN�� �8;��;=D7;<� ?3��D3�� �!��
!2�33�628�623�<�25���3I3�5�� K�563�� 74�@7��2�K� 47��
D���6;!3��<5;�7�D�=�5995!�6277�<@�!2�!@7�3M2�?�J
!�7;��5!��59?��D=3<�5!!3;D3D�?H����?7H�Q�5�=�33;:�
675!� �6277�<� 47�� A�� ?7H��5;D�$E�=����Q� 5�;5!�7;5��
�6277�<�@�!2� $��� 62��D�3;Q� 5;D�A�� �; 0 H ��6277����
�23�!Y99:4�5�<� ?32�;D�@2�62�5�3�!23��259?�3�<����
5 ��!86673D�?8��D�;=<� 679K�����0� !@7�678�!��779��
5;D� 5;� 5��9�!7�H� �779Q� 5;D� 6�7�3� !7� � ! � ��� !73� ��
678;!H�=57�<�5�I3�H��5�=3�? 7 �!D �0 � �23�3����5��7�
5 �59�T��!235!�3�5;D�5��563:678��3<

,7D95;623�!3�<� 7;� !73� F9K7��!3� ��D3� 74� !73�
��I3�<�@2�62��339��!7 �25I3�?33;�7;63�5;��9K7�!5;!�
?7;<����;7@�5 �93�3��8?8�?�74��8;!�;=D7;<�62�34�H�
�;25?�!3D�?H�45�93���5;D�45�9� �5?78�3���� "k�;;:�
!��0D7;<�5��� ! �@3�3<��77>��7I3���;!7�!73�43;�Q�,7DJ
95;623�!3�<�T8�!�56�7���!23���I3�<�5��35DH��!5;D��3[!�
!23�)56>�?7=�P� 1�5��H�3<�?�<� "��79@3��P���3!!3���
5;D��K33623�<�> �A���� �7!2��8;!�;=�!7;�5;D�,7D:� *�
95;!73�!3�� @3�3� 3?5�!93D��;�!23��3�=;�74�'72;Q�
!23�K�3�3;!�744�63����;�3562�5�3�478�� 5�D3�93;� 5;D�
!@3�I3� 678;6���7��Q� ?8!� ;3�!23�� 74� !23�?7���<� 5��
;7@� 67;�!�!8!3D<�25��5 � 379943��7;� 74� !73�K3563��
�23� 678;!H� 95=��!�5!3�� 27�D� K3!!H� 5;D� O85�!3��
�3I3;�� �;� !23� !7@;:25��<� !23� 62�34� �765�� 56!� 74�
!73�!7@;�?3�;=�!25!�74�EC�#37�=3������ �8;!�;=J
D7;� 25�� �3;!� !@7� 939?3��� !7�!73����74������;63�
!23��3�=;�74<(D@5�D��i�!23�4!;;62��3<�!����!23�K5��J
�;=� 74� !23� (347�9�%)<�?3�;=� I3�!3D� �;� 4�3393;

    
 



C�E ��	��/
?H�?��!2<� =�5;!<� 7��K8�625�3�� �23:?78;D5��3��74�
!23�K�3�3;!�K5���� ?7��� �;6�8D3� !23�3;!��3�K5���2�74�
��7D95;623�!3�<�5��@3���5�� !23� 7�D� ?7�78=2�� -3J
=��!3�3D�3�36!75<��$E��;� $����� )5�>3!�� 5 !��8;J
!�;=D7;� 7;� �5!8�D5HZ� ,�7D95;323�!3�� 65!!�3:45���
7;�-5�!3���83�D5H�

��	���<� 5 ��7���74�?5�7;H<�95�>3!�!7@K��5;D�
K5���74� �67!�5;D<� 67��%?3�D33;<� 7;� !23� K3;�;�8�5�
47�93D� ?H� !23� �7;4�83;63� 74� !23� �3I3�7;� 5;D�
�7=�3<�AC�9��	���%?3�D33;<� 7;� !23� ,�35!�	7�!2�
74� �67!�5;D� �5��@5H�� �7K�� �<���� �;� $��$�� �23�
!7@;� ��� ;35!�H�?8��!<� 67;���!�;=�74� !@7� K��;6�K5��
�!�33!��6�7�5;=�34!62�7!23��5!���=2!�5;=�3�<�25I�;=�
5�25;D�79*3��O85�3�7���K5�>3!:K�573��;�!23�9�DD�3��
�23��3I3�7;����6�7��3D� ?H�5;�5;6�3;!�?��D=3�74� 5�
�46=�3� 5�62�� �;� 7665��7;�74�!23� =�35!� 4�77D�� �4�
$�EN<� @23;� !23� @5!3��� 74� !23� ��I3�� �7�3� EE� 4!��
5?7I3� !23��� 8�85�� �3I3�<� 7;�H���4!��74�!2 3 �5�62��3:�
95�23D�8;7668K�3DQ�?8!��!��363�I3D�;7��;T8�H<�5;D�
�!5;D�� 5KK5�3;!�H� 5�� 4��9� 5�� 3I3��� %� 97D39�
?��D=3�74�!2�33�5�623���K5;��!23� �7=�3�� �;�5DD�J
!�7;�!7�!23�K5���628�62<�!23�(K��67K5��5;�<��5!27J
��6�<�5;D��;D3K3;D3;!��25I3�3562�625K����� �;�!23�
�993D�5!3�I�6�;�!H�74�!23�!7@;�5�3��8;!�H��7D=3�
5;D��8;!�H� �5�!�3Q� !23� 47�93��5 ��35!�74� !23��5!3�
D8>3��4�,7�D7;Q� !23� �5!!3�<� @2�62�����;��8�;�<�5;�
5;6�3;!��35!�74�!23�,7�D7;�459��H�� ?7!2� 5�3�;7@�
0 3 �K�7K3�!H�74�!23�D8>3�74�-�6297;D<� 438D5���8J
K3��7��74�!23�!7@;�� �8;!�H�@5�� 7;63� 63�3?�5!3D�
47���!��95;8456!8�3�74���;3;Q� ?8!�� ! �25��;35��H�D��J
5KK35�3D�� �23�3����5�!2��I�;=�?�3562:4�3�D�7;�!23�
?5;>��74�!23��7=�3�� �23�?8��;3���74�?�3@�;=�5;D�
���;5!�7;� ��� 65���3D� 7;�!7�5�67;��D3�5?�3� 3M!3;!�
�;�!23�!7@;�5;D�;3�=2?78�277D�

��.��%-<� �%-�:��%-<� 7�� ,%	,%:�
��%-%� 1" !23� =5!3� 74�!23�,5;=3�P�<� 5�!7@;�74�
��;D7�!5;<� K�3��D�� �3;=5�<� K�7HT�7 % � < � �;� �5!��
����C�P�	�<�5;D��7;=����B�E*�( �Q� $�C�9��((���3�2�<�
5;D� 45978�� 4�79� �!�� ?3�;=� 7;3��4�!23� K��;6�K5��
K�563��74���;D77� K��=��95=3<� 5;D�!23�0 ! �74�!23�
=�35!3�!�45��� �;� �;D�5�� �23� !7@;<� @2�62� ��� ?8!�
�;67;��D3�5?�3<� ��� ��!85!3D� 7;� !23� ,5;=3�<�5 !�!23�
K7�;!� @23�3� !25!� �56�3D� �!�359� ���83�� 4�79� !23�
978;!5�;��� �23�K�=!2;5=3<�5;D�!23�43���5�3�23�D�
!7=3!23�<� 5 !�!23�I3�;5��3O8�;7MQ� 5;D� (8�7K35;�<�
;7@��3�5DD�6!3D� !7�3M5==3�5!�7;<� @27� 25I3� ?33;�
�3K35!3D�H� K�3�3;!<� 7;� !23�3� 7665��7;�<� 3�!�95!3�
!25!�4�79�E��<���� !7� A��<���� �!�5;=3��� 5�3� !23;�
5��39?�3D��;�!23�!7@;�5;D��!��I�6�;�!H�� �8!�3I3�H�
!@3�4!2�H35������36>7;3D�K368��5��H�27�HQ�5;D�!23;�
�! � ��� �8KK7�3D� !25!� 4�79� $<���<���� !7� $<C��<���<�
5;D�3I3;�E<���<����T8�=!�9�� 5;D� D35�3��� 5�3� 67;J
=�3=5!3D�!7=3!23��4�79�5���K5�!��74� �;D�5� 5;D� !23�
678;!��3�� !7 �!23�	�� �K�$�$N<� @2�62�25KK3;3D�!7�
?3�5� !@3�4!2� H35�<� @23;� !23� 58�K�6�78�� 9793;!�
47��?5!2�;=��;�!23�,5;=3�� @5�� 5;;78;63D� !7� !23�
�9K5!�3;!� D3I7!33�<� !23� �8�2� @5�� �7� !�393;D78��
!25!�;7�43@3�� !25;� 478�� 28;D�3D� 5;D�!2��!H�K3�:�
K3!�7;��@3�3� 3�!23�� !�59K�3D�!7�D35!2�8;D3��477!<�
7��D�7@;3D��;�!23���I3��

�23� 47�3�=;3��� �3�7�!�;=� !7� �;�D@5�� 45��<� 47��
67993�6�5��K8�K7�3��7;�H<�67;���!�K��;6�K5��H�74�!23�
;5!�I3��74�	3K58�<�!23��8;T5?<�5;D��3�2@58�<�@�!2�
%!4=25;�<�!'�?36>��5�!5��<�&��� �23H��9K7�!�I5�!�
;89?3��� 74� 27��3�<� 65!!�3<� 5;D� 6593��<� �3���5;�

T� D��3D� 4!8�!�<� �25@��<� 5;D� D�8=��� !23� �3!8�;�� 5�3�
P�95D3��;�67!!7;<�K�363�=77D�<� �;D�=7<� �8=5�<��K�63�<�

5;D� 7!23�� !�7K�65�� K�7D86!�7;��� �23� 93�625;!��
;3I3��93;!�7;�!23� K��63�74� !23��� =77D�<� ?8!� 67;J
D86!�!23�?5�=9;�?H�!7862�;=� !23� D�443�3;!� T7�;!��
74� !23��� 4�;=3��<� !7�2�;D3��!23�?H�!5;D3���=5�;�;=�
5;H��;47�95!�7;�� �8��;=� !23� )5?�5!!5� �@5H<� 5�
>�;D�74�K7��:!5M�5;D�D8!�3��7;�65!!�3�@3�3��3 I �0 Q�
?8!�5�����;7@�4�33<� @�!278!��9K7�!�7��97�3�!5!�7;�
74�5;H��7�!�� �@�;=� !7� !23� K�3658!�7;�� 5D7K!3D�
?H�!23����!��2�=7I3�;93;!Q�!23�97�!�K3�436!�7�D3��
���K�3�3�I3D�� %;!363D3;!� !7� !23� ���!��2� 7668K5:

� . � � � � C � �
!�7;<�!23�45����8�85��H�3;D3D��;�D��7�D3��5!!D��77DJ
�23D�

� , # � % � 1�%.(�<�7;3� 74�!23�4�I3� =�35!� �5>3��
74�	��%93��65<�?D�;=�;=� !7� !23� ?5��;� 74�!23� �!��
�5@�3;63<� �367;D� �;� ��!3� 7;�H�!7� �5>3� �8K3��7�<�
5;D� �;!3�93D�5!3� �;� K7��!�7;� ?3!@33;� !25!� �5>3�
5;D�)�62�=5;<�7;�!23�	���5;D���<�5;D��5>3��(��3�
5;D��;!5��7<�7;�!23����5;D��(<� � ! � ��� 74�5� �793J
@25!�!��5;=8�5���25K3<�3M!3;D�;=�?3!@33;��5!���AB�
5;D���B�$C*�	�<�5;D��7;=���NB���`5;D��CB���<��8�J
�78;D3D<����5;D����<�?H�!23�)�62�=5;�!3���!7�H<�
5;D� 7;� 5��� 7!23�� ��D3��?H�!23� !3���!7�H�74��KK3��
�5;5D5Q� 5;D�D�I�D3D��;!7�!@7�8;3O85��K5�!��?H�5�
�7;=�K38�;�;�5�5;D�!23�''5;�!78��;�625�;�74����5;D�<�
!23� K5�!�� !7� !23� 	�� 5;D� (��74�@2�62� 5�3� 65��3D�
	7�!2� �25;;3�� 5;D� ,37�=�5;� �5H�� *�23� !7!5��
�3;=!2� 74� �5>3� �8�7;<�	��!7� ��<� ��� �5!23�� 97�3�
!25;� E���9�<�5;D� �!�� =�35!3�!�?�35D!2� 5?78!� !��7�
�593�� %�35� 3�!�95!3D� 5!� $N<���� �O��9�� (�3I5J
!�7;�5?7I3�!23��8�4563�74�!23�7635;�CN��4!<<�7���3���
?H��C�!25;�!25!� F�4��5>3� �8K3��7�<�5;D�?H���!25;�
!25!� 74��5>3� )�62�=5;�� ,�35!3�!� D3K!2�!7@5�D��
�!������27�3�5 !��35�!�$<����4!�<�5;D��!��935;�D3K!2�
���3�!�95!3D� 5!� N���4!�<�7�� 5?78!�A���4!��?3�7@�!23�
�3I3��74�!23�%!�5;!�6�� �;�I5��78��K5�!���!�5?78;D��
@�!2����5;D�<�!23���!7!5��;89?3�� ?3�;=��5�D�!7�3MJ
633D� AE<���<� !23� �5�=3�!<� !23� ,�35!� )5;�!78��;�

*�1(I��� �K���!�� ���5;D<���� ;35��H�N��9���7;=<�5;D� �;�
7;3�K5�!�5�97�!�A��9��@�D3�� �5>3��8�7;��363�I3��
!23��8K3�5?8;D5;!�@5!3���74��5>3��8K3��7�<�?H�!23�
��I3�� �!��)5�H<� 5 !� �!�� 	���5;=�3<� 5;D� !27�3� 74�
)�62�=5;�5 !�)�62���9562�;56Q� 5;D� D��625�=3���!��
7@;�!7@5�D���5>3� (��3<�?H�!23��!����5��<�5!��!�����
3M!�39�!H�� �5>3��	�K����;=�5;D���9673�67998J
;�65!3���!2� � ! � ?H�!23� V�5;6��� 5;D� �3I3�;� ��I3��<�
3M63K!�@2�62<� 27@3I3�<��5>3� �8�7;� �363�I3�� ;7�
��I3��@7�!2H�74�93;!�7;�� �23�?5;>��74� !2����5>3�
5�3� 97�!�H� �7@<� 3�K36�5��H� 5�7;=� �!�� ��� 5;D� ���
��D3��� (3@� !7@;�� 74� 67;�3O83;63� 3M��!� 7;� �!��
�27�3�<� 5;D� �!�� ;5I�=5!�7;� ��� �3;D3�3D� D5;=3�78��
?H��8DD3;�5;D�I�7�3;!�!39K3�!��

�(�(�%�%�<� 5 � !7@;� 5;D� 47�!�3��� 74���;J
D7�!5;<�K�7I����;D3<��4�@2�62��!����!23�65K�<�!278=2�
;7!�!23��5�=3�!� 6�!H�� � ! ��!5;D���K7;�5��76>H�K�3J
6�K�63�8K7;�5;����5;D�47�93D�?H�!23��;D8��5;D�!23�
V8��5�33<�7;3� 74��!�� !��?8!5��3�<� ��� 9��	(���5!47<�
�7K��3�!�95!3D�5!���<�����;�$����� �HD3�5?5D�25��
5� �!5!�7;� 7;� !23� ��;D3� �5��@5H<� 5;D� !2��<� 5;D� 5�
@3��:7�=5;��3D��H�!39�74��!359�;5I�=5!�7;�7;�!23�
�;D8�<�3M!3;D�;=� 7I3�� 5� �3;=!2� 74� C���9�<�=�I3��
67;��D3�5?�3� �9K7�!5;63�!7�!23� !7@;<�5;D� 25�� �3D�
!7�5 �=�35!��;6�35�3� 74��;25?�!5;!��� �HD3�5?5D� ���
45978��47���!��47�!�3��<�@2�62� 25��5;��9K7��;=�5K:�
K35�9�63<� 5;D� ��� 67;��D3�3D�I3�H� �!�7;=� ?H� !23�
��;D�5;�Q� ?8!� �!� 678�D� ;7!� 7KK7�3� 5;H�34436!85��
�3���!5;63�!7�(8�7K35;�!�77K��� �!���25K3����5;���J
�3=8�5��K3;!5=7;Q� �!��@5���<�@2�62�5�3�74�?��6><�5�3�
5?78!� EC� 4!��2�=2<�I3�H�!2�6>� 5 !� !23� ?7!!79<� ?8!�
!5K3��;=�!7�!23�!7K<�5;D�4�5;>3D�@�!2��78;D�!7@3���
4�79�A���!7�����K563��5K5�!�� �;�7;3���D3��!����3;J
6�7�3D� ?H�5 � D�!D�� 5?78!� $�� 4!��@�D3� 5;D� �� D33K��
�;� �!�� 63*;!�3� ��� 5�95��H�!7@3��8;67;;36!3D�@�!2�
!23�@7�>�<��;�@�62�5�=�35!K7�!�7;�74�!23�!�35�8�3��
74���;D3� 5�3� D3K7��!3D�� V7�93��H<�!23�3�@3�3����
K�363�� 74� 65;;K;� 978;!3D� 7;� !23� �59K5�!�<�5;D
E<C��� 278�3��5;D��3I3�5��25;D�793�97�O83��@�!2�;�
!23�6�!5D3�Q� 5 !�K�3�3;!�!23�47�!�3������5�93�3��23��<�
5;D��!��@5����5�3�=7�;=���0�D�H�!7�D365H�� 	��74�T!�
���!23�����%���7��8;47�!�4�3D�!7@;<��;�@2�62�97�!�74�
!23� �;25?����3��D3� �;� 98D�28!��� !23�3� 5�3<� 27@J
3I3�<��793� @3��� �8KK��3D� �27K��� �HD3�5?5D� 25��
95;8456!7��3��74�5�9��74�D�443�3;!�>�;D�<�39K�7HJ
�;=�95;H�74��!���;25?��Q� 9TD7!������74�39?�7�D3�3D�
6�7!2��5;D��35!23��

� 1 $ � # � ) � ; " � 5�6�!H�74�!23��3665;<���;D7�!5;<�
47�93�� 65K��74� !23�	�S59P�� D79�Q� 7;�!23�)8�52<�
5 � !��?8!5�H� 74� !23� .���2;5<� $N�� 9���	��� )5:

    
 



�/�-%
��!��K5!59<� E��� !;���(:�%8�5;=5?5D<�<5;D� $N�� 9��
�������045K77�!�  ��;6�8D@�=��!���8?8�?�0�� ��J
95!3D� 5!� E��<����� �23� !7@;� > � 5?78!� ��9���;�
�3;=!2�?H����;�?�35D!2<�5;D��8��78;D3D�?H�5��!7;3�
@5��<�65K5?�3�74��3���!�;=�!23�5!!56>��74�K�3D5!7�H�
35R5��H<�?8!�;7�5D3O85!3�D343;63�5=5�;�!�5�!��3�H��
�!�33!��;5��7@<�6�77>3D<�5;D�?5D�H�K5I3DQ� 278�3��
97�!�H�74�7;3� �!7�H�7;�H<�5;D� ?8��!� 74�@77D� 5;D�
7!23��679?8�!�?�3�95!3��5���� %��5�=3�5�623D�?��D=3<�
@�D3�3;78=2�47��!@7�65���5=3��5?�35�!��23�3�6�7��3��
!23� )8�52�� �23� 62�34� K8?��6� ?8��D�;=�� 5�3� !23�
K5�563�5;D�;893�78��97�O83�<��HD3�5?5D�25I�;=�
�7;=�?33;� !23� �!�7;=27�D� 74�)725993D5;��9��;�
!23��3665;�� ��!2�;�!23�6�!H�5�3�5��7��793��5�=3�
95=5S�;3�� ?3�7;=�;=� !7� !23� ��S59<� 4���3D� @�!2�
(8�7K35;�95;8456!8�3��� �HD3�5?5D�1!23;�65��3D�
�58;8==8���@5��478;D3D� ?H��8!!8?� �252<�5?78!�
$C���� � ! �@5��!5>3;�5;D�K�8;D3�3D��;�$���<�?H�!23�
!�77K��74�%8�8;=S3?3�

�23�!3���!7�H�74�@2�62��HD3�5?5D�7;63�@5��!23�
65K�<�>;7@;�5�� !23�	�S59���D79�<�3M!3;D��?3!@33;�
!23�$C!2�5;D�E$�!�D3=���74�	<��5!��5;D�!23��C!2�5;D�
�E;D�D3=���74�(���7;=�Q� 39?�56�;=<�!7=3!23��@�!2�
!23� K�7�I����HD3�5?��D� �33D3�<� K5�!�74��3T5��
K77�<�%8�5;=5?5D<�5;D� �3�5�Q� 25I�;=� 5;� 5�35�74
$��<���� �O��9�<�@�!2� 5�K7K��74� 5!� �35�!� �<���<�����
�H� 5��� 56678;!�<� !2��� !3���!7�H�@5�� I3�H� ?5D�H�
=7I3�;3D� ?H��!�� ;5!�I3� K��;63�<�5;D� �;�8��36!�7;��
@3�3� 4�3O83;!�� �8!<�5667�D�;=� !7� 5� !�35!H�95D3�
�;�$���<�� ! �@5�� K�7I�D3D� !25!� !23� 9���!5�H�K7@3��
74�,�35!����!5�;� �278�D�?3�39K�7H3D� ;7!� 7;�H��;�
!23� �8KK�3���7;� 74��3?3���7;<�?8!� 5��7� �;� !��3� 67�J
�36!�7;� 74� !23� �3I3;83�� ��;63� !23;<� !23� 678;!�H�
25��?33;�I��!85��H����!��2�!3���!7�H�

�/�-%<�5;��9 ;D�74�!23�,�36�5;�%�62�K3�5=7<�
744�!23�675�!�74�%�=7���<�4�79�@2�62�� ! ������9��D��J
!5; !Q� �5!����B� E�*�	�<� �7;=��EAL�A�*�(�� %�35<� �N�
�O�9 �� �7K��EC<E��� �;� $��$�� �HD�5� ��� 5� 93�3�
�76><� �7� 8!!3��H�25��3;� 5�� !7� 67;!��?8!3� ;7!2�;=�
@25!3I3��!7� !23� 95�;!3;5;63� 74� �!�� �;25�!5;!�<�
;7�<� �;� ���� K�7?5?���!H<�@78�D� �!� 3I3�� 25I3� ?33;�
K37K�3D<�8;�3����!���;�7>����!85!�7;�5;D�!23�3M63�J
�3;63� 74� �!�� 25�?78�� 25D� K7�;!3D� �!� 78!� 5��5��543�
K�563�74��348=3�4�79�!23�7KK�3���7;��74� !23��8�>�<�
5;D�5�45I78�5?�3���!85!�7;�47��67993�6�5��K8��8�!���
�23�!7@;�74��HD�5<�I0�6?<�@�!2�!23�3M63K!�7;�74�
!@7�5DT563;!�I��5=0�7;�!23� 675�!<����!23�7;�H��;J
25?�!3D�K5�!�74�!23����5;D<������!85!3D�7;�!23��	���
��D3<�5;D� ���3�� �;� �8663���I3�!�3��<���>3�5;� 59K2�J
!235!�3<�7I3��!23� 25�?78�<�K�3�3;!�;=�4�79�!23��35�
5;�3M!�393�H�?358!�48�� K�7�K36!�� �23��!�33!��5�3�
K�36�K�!7!��� 5;D� 8;3I3;Q� ?8!�!23�278�3��5�3�97�!�
�8?�!5;!�5��H�?8��!�74��!7;3<�@�!2��K56�78��5;D�@3��:�
48�;��23D� �;!3��7��<� 5;D� 5�3� 3M!�393�H�;35!� 5;D�
035; �� �23� 254?78�<� D343;D3D� ?H�5 � ?5!!3�H<� ���
6�3�63;!:�25K3D<� 5;D<� !278=2� �95��<� ��� D33K� 5;D�
�543Q� � ! � ��� ��;3D<�!2�78=2� �!�� 3;!��3� �@33K<�@�!2�
�!7�3278�3�� 5;D� �27K�T� 97�!� 74�@2�62<� 27@3I3�<�
5�3� ;7@� 39K!H<� 7;�H��27@�;=<� ?H�!23��� ;89?3�<�
!23�47�93��67;�3O83;63��4�!23�K7�!�� �3I3�5��,�33>�
628�623�� 1!@7�74�@2�62�25I3�4�;3�95T?�3��!33K�3���
5;D�5�25���74�67993�63�5�3�!23�62�34�K8?��6�?8��DJ
�;=�Q� 5;D� !23� 3D865!�7;5�� 3�!5?���293;!�<� �;�!�J
!8!3D��;�!23�D5H�� 74��HD�5P�<�K�7�K3��!H<�679K���3�
5 � @3��:�3=8�5!3D� 67��3=3<� 47�� �;�!�86!�7;� �;� !23�
6�5���65��,�33>�5;D�!23�97D3�;��5;=85=3�<��3I3�5��
3�393;!5�H��6277��<�5;D�5�95!2395!�65���39�;5�Td�
*�23� 67993�63� 74� �HD�5�?347�3�!23�@5�� 74��;D3J
K3;D3;63� @5�� I3�TP�� 67;��D3�5?�3<� 39K�7H�;=<� �;�
$�$�<� 5667�D�;=� !7� �78O83I���3<� $E��I3��3��<� 5;D�
97�3�5!�5��5!3��K3��7D<�!�5D�;=��;�@235!�@�!2��K5�;�
5;D� �7�!8=5�<�5;D� �;� 7��<�@�;3<� 5;D� 7!23�� =77D�<�
@�!2� D�443�3;!�K7�!�� 74� !23�)3D�!3��5;35;Q� ?8!��!�
25�� ;7@�=�35!�H�45��3;�744<�5;D� �;� 5���K�7?5?���!H

�/��� ��5
@���� ;3I3�� �367I3�� �!�� 47�93�� K�7�K3��!H<�25I�;=0�
?33;�62�34�H�!�5;�43��3D� !7� !23� 97�3� 5DI5;!5=3J
78��H���!85!3D� K7�!�� 74�.58K��5� 5��D� !23� ����38���
�23��HD��7!�<�97�!� 74�@279� 5�3�%�?5;�5;�� 5;D�
;7!� !�83� ,�33>�<� @3�3<� D8��;=� !2D�� K�7�K3��!H<�
@2�62�67993;63D��;�!23�?3=�;;�;=�74�!23�V�962�
�5�<�!23�?7�D3�!��3593;�74�0$�,�3363<�5;D�56O8��3D�
�5�=3� �89�� ?H�K��I5!33��;=�� �8��;=� !23�@5�� 74�
�;D3K3;D3;63�!23H�35�;3D�47��!239�3�I3��!23�625��
�56!3��74�?3�;=�!23�97�!�344�6�3;!�5;D��;!�3K�D��5��7���
�;�!23�,�33>� ;5IH<�5;D�!23��� ?�5H3�H�67;!��?8!3D�
�;�;7��95��� D3=�33�!7�!23� �8663��48�����83�74�!2 0 �
67;!3�!�

�/)(��,�� 1)��	��<� 5� 978;!5�;� 74�
,�3363<�=7I��%!!�65<��0�9��(�(��%!23;��� �3�=2!0�
E<����4�3!�� �23�27;3TPP�67��36!3D�23�3�25��?343;��;�
2�=2��3K8!3��;�5;6�3;!�5��@3���5��97D39�!�93��

� / *�5( <� 5� 6�;O83� K7�!<� K5�>� ?7��<� 95�>3!�
!7@;<�5;D�K5���74��(;=�5;D<�67�� .3;!<��5!23� �23K:�
@5H<�?8;D<��593�;593<�$C�9��(���5;!3�?8�H<�5;D�
Q5�9��:�(���7;D7;<� ;39�� !23� �78!2:(5�!3�;� �5��J
@5H�� ��7K��74� 98;�6��?7����<��$<�5;D�74�K5���?7�<�
E$<A����;�$��$<� �23�K5����?7����;6�8D3���5;D=5!3<�
V7�>3�4�93<�58D� 478��7!23�����# � K5��035�� �23� <�
!7@;� �!5;D�� ;35�� !23� (�� 3M!�39�!H� 74�-79;3H�
)5��2<� 5;D� 67;���!�� 62�34�H� 74�7;3� �7;=� �!�33!<�
K5�5��0�!7�!23��35:675�!<�@932� ���5?78!��4�9��D��0�
!5;!<�!��3�?3562��H�;=� ?3!@33;�?3�;=�67;��D3�5?�H�
2�=23��!25;� !23� !7@;�� �23� 628�62<�5�6�86�47�9�
�!�86!8�3<� ?8��!� �;� !23� 35��H� (;=���2� �!H�3<� 5;D�
25I�;=�!@7�!7@3��<���� �395�>5?�3� 47�� �!�� 3�3=5;!�
5�62�!36!8�3�� �23�3�5�3�5��7�K�563��74�@7��2�K�47��
�3��3H5;�)3!27D��!��5;D� �;D3K3;D3;!�<�5;D� ;5�0�
!�7;5�� �6277��� �8KK7�!3D� ?H� �8?�6��K!�7;�� �23�
62�34� �?8��D�;=�� 5�3��!23� 678�!:27�03<� =57�<� 5;D�
!235!�3�� �H!23� K�7�K3�3D� D8��;=� !23� =�35!�@5��
@�!2��*�5;63<��;�67;�3O83;63�74� !23��5�=3�9�4�!5�H�
47�63�O85�!3�3D��;� !23� ;3�=2?78�277D<�5;D�74�!23�
3MK3;D�!8�3� �;� !23� 47�95!�7;� 74� !23� 9���!5�H�
65;5�<�5;D�74� !23� 47�!�� 5;D� 95�43��7� 47@3�3�@�!2�
@2�62�!2��� K5�!� 74� !23� 675�!� ��� �!8DD3DQ� ?8!� �!��
K�7�K3��!H�25��D36��;3D���;63��!� 25��635�3D�!7�?3�5�
9�2!5�H� �!5!�7;�� � ! � 25�� ;7� 95;8456!7�35Q� 5;D�
!23�?3562� ?3�;=� 7K3;� 5;D� 3MK7�3D<� !23� 67���3��<�
@2�62�5�3� !23� 7;�H�I3��3���!�5D�;=� !7� !23� !7@;<�
5�3�7?4�0D�!7��5;D� ! 2 0 �65�=73��9;D;=�!23��89J
93��97;!2��� V��2�;=�39K�7H��5�43@�74�!23�;25?���
�23� 67�K7�5!�7;<�@2�62� �363�I3D� �!�� 67;�!�!8!�7;�
�2G9�!23�=3;3�5�� 625�!3��� K5;!3D�!7� !23��0;0�3�
�7�!�<� 3�K36�5��H� !25!� �;� E�!2� �25��3�� ���<� 25��
67;���!3D<���;63�!23�K5���;=�74� !23� )8;�6�K5��-3J
47�9�%F0�74���5�D3�93;<�7;3� 74�844�79� ��� 95H7�<0�
5;D�$E�678;6���7���� �7�K7�5!�7;� �3I3;83� �$C>��;�
$��E�� �23� ?7��� �3;!� E� 939�<� !7� !23� ��� 74� ���
4�79�!23��E;D�74�(D@5�D�����D7@;� !7� !23� K5��J
�;=� 74� !23� -347�9� %6!<� @2�62� D3K��I3D� �!� 74�$�
939��� K�3I�78��H� !7� !25!� 56!� !23� 4�5;62��3� @ 0 �
I3�!3D� �;� !23� 4�3393;<� 95D3� �7� ?H�?��!2<� 95�J
��5=3<�7�� =�4!�� �23� �78;D5�H� %6!� 3;�5�=3D� !23�
��9�!��74� !23�K5��<�?7��<�?H�5DD�;=� !7� �!�!23���?3�J
!�3�� 74� V7�>3�!7;3<� 5;D�� !��3� K5���23�� 74� �3�!�
�H!23<� �5�!@77F>� �23��!7;<� 5;D� 	3@�;=!7;<�
-3=��!3�3D� 3�36!7��� $<$��� �;� $��C<� )5�>3!�� 7;�
�5!8�D5HQ� 45����'8�H�A��5;D��36��$�

�H!23� @5�� 47�93��H<� 5;D� 8K� !7� !23� �3�=;� 74�
�3;�H� R���<� 7;3� 74� !23� K��;6�K5�� K7�!�� 7;� !2 3 ��
(;=���2� �25;;3��� �23� O87!5� 48�;��23D� ?H� �!�
!7@5�D��!23�=3;3�5��5�9593;!�74�!23���;O83��7�!��
!I5�� 4�I3� �2�K�<�@�!2� !@3;!H:7;3� 93;� 5;D� 5� ?7H�
!7� 3562�� �3�5;D� �K35>�� 74� �H!23� 5�� "5� I3�H�
=�35!�!7@;3<�!@7� =77D� 9��3�� �;� �3;=!2� 5��� 5�7;=�
!23��27�3�P� �23�;593<��;��5M7;<� ��=;�4�3�� 5� K7�!�
7��25I3;�

    
 



��%�(%
��%-(%<� 4!� !7@;� 74� (685D7�<� �7�79?�5<� �;� 5�
*�+� D3��=2!48��K�5�;<�7;�!23��5=;4!;D7<�5!�!23�477!�
74� !23�I7�65;7� �9?;�8<� C�� 9��	(��#8�!7<�5;D�7;�
!23�2�=2� �75D� ?3!@33;� 0 5 ! � 6�!H�5;D� �7K5H58��
�7K��3�!�95!3D�5!�$E<����� � ! �@5��478;D3D��;�$CN�<�
�5� �3��� ?8��!<� 5;D� 25�� 4!� �4!�[3� 5;D� @3��� ?;��!�
628�62<��3I3�3� 67;I3;!�<�5� 67��3=3<� 47�93��H�?3J
�7;=�;=� !7� !23� T3�;�!�<� 5� 27�K�!5�<� 5;D� 95;H�
=77D� K��I5!3� �3��D3;63��� ��!278!� !23� 6�!H� 5�3�
�793� �8?8�?�<��;25?�!3D� ?H� !2D� �;D�5;� K7K�� � ! �
95;8456!8�3��4�;3�67!!7;� 5;D� 7!23��45?��6��� �23�
D��!��6!�74�@2�62��!����!23�65K��K�7D863���8=5��5;D�
@235!�74� !23� 4�;3�!� 4T75��!H<� 5;D� 5 � =77D� D35��74�
67!!7;<�!23� @35I�;=�74�@2�62� �;!7��!76>�;=�� 5;D��
6 0 < �39K�7T@�95;H��4��!� ��;25?�

��-%�?%<� �33��)�!�,-+�
��(�%	�<�5 ��5�=3� ���5;D� 8;D3��!23�D79�;�7;�

74��3;95�><� �;� !23� 	�� %!�5;!�6� �635;<� 7;� !23�
67;4�;3��74�!23� K7�5�� 6�;D3<�=3;3�5��H�67;��D3�3D�
5��?3�7;=�;=�!7�(8�7K3<�?8!�@2�62����78�D<�K3�25K�<�
?3��36>7;3D��;�%93;65Q� ?3!@33;��5?��AB�A�*5;D�
��B���*� 	�<�5;D� �7;=��$�B�5;D� EAB���� � ! �����4�5�
I3�H����3=8�5�� !��5;=8�5�� �25K3<�5;D����3�!�95!3D�
!7�67;!5�;�5?78!���<�����O��9��3��� �!Oo�����<�1���;�
������ *�23�K7K8�5!�7;� ��� �K�35D� 7I3��5?78!�!@7:�
!2��D�� 74� !23� ���5;D<� !23 � 6)�!�5�� K7�!�7;� ?5;=�
!7!5��H� 8;�;25?�!3D<� 5;D� �9K3�436!�H� 3��K�7�3D��
�63�5;D�5KK35���!7�7@3��!��3M��!3;63� !7��8?95��;3�
I7�65;�6�03;6H<�5;D�!7�25I3�?33;�8K235I3D�5!��;J
!3�I5���4�79�!23�?7!!79�74�!23��35�� � ! ����!�5I3��3D�
�;�3I3�H�D��36!�7;�?H�I5�!��5;=33�74�978;!5�;�Q�!23�
K��;6�K5����D=3���8;� 62�34�H�(��5;D���<�5;D<� 4�79�
!23�3<��;43��7�� 978;!5�;�� ?�5;62��44�!7@5�D�� !!�3�
675�!�<�74!3;�!3�9�;5!�;=��;��76>H�%;D� ?7�D�235DJ
�5;D��� %���!23�675�!�<�?8!�97�3�306 �4!��H �!23�	��
5;D���<�5�3� D33K�H��;D3;!3D� @�!2�0 ��%��� ��9��5��
!7�!27�3� 	7�@5H�� �23�97�!�3M!3;��I3�!�56!�74�
�3I3��678;!�H�����;�!23� �(�� � ! � ��� 3�!�95!3D� !25!�
5?78!�5�!2��D�K5�!�74� !23� �8�4563� ��� 67I3�3D�@�!2�
I3=3!5!�7;� 74��793� >�;D0� @2��3� !23� 7!23�� !@K:�
!2��D��5�3�7668K�3D�?H��;7@H�978;!5�;��7!� 4�3�D��
74��5I5�� �23�=3;3�5��5�K36!�74�!23�678;!�H����!23�
97�!�D3�7�5!3�5;D�D�35�H��95=�;5?�3�� �23�23�=2!�
74�I3�H�43@�74� !23�978;!5�;�� 25�� ?33;� 67��36!�H�
5�63�!5�;3D<�5;D�!27�3� �5�D�!7�5!!5�;� 5;�3�3I5!�7;�
74��<����433!�5�3�;7!�!23�97�!��74!H�� �23�R7>8��<�
7��3;7�978���63:978;!5�;�<�5�3�597;=� !23� =�35!J
3�!�3�3I5!�7;�Q� !23�97�!�3M!3;��I3�74�!23�3����!23�
.'745�/7>8���K�!23�( �Q� �!���3�� ?32�;D�!23�23�=2!��
�2�62� ��;3� !23� � ��675�!<� 5;D� 47�9�<�@�!2� ��!!�3�
7��;7��;!3��8K!�7;<�5�I5�!� 625�;�74��63� 5;D� �;7@�
978;!5�;��67I3��;=�5��8�4563�74�K3�25K��A<�����O��
9<� *�23����O85�!3�� 67;!5�;�<�597;=� 7!23���74!H�
23�=2!�<�!23��;543��/�>8�<��<C���4!��2�=2�� �;�!23�
	<�!23� 978;!5�;�� 5�3� ;7!�I3�H�2 �=2Q� ?8!��;�!23�
(��!23���3�45�/�>8�<��<E���4!��9� 3�3I5!�7;<���� !23�
97�!� �!�4!H� 74�@2�62� 5;H� 563;�5!3� 935�8�393;!�
25��?33;�7? !03D �� *�23�63�3?�5!3D�I7�65;7��36�5�
����;�!23�����O85�!3�<�5;D�5?78!�A��9���;�5;D�� �!�
���97�3��9;5�>5?�3�47��!23�4!3O;3;6H�5;D�I�7�3;63�
74� �!�� 3�8K!�7;�� !25;� 47�� �!�� 3�3I5!�7;<�@2�62� ���
7;�H�5?78!�C<E���4!�� 1�33�� ������

*�23� ?5H�� 5;D� 25�?78��� 5�7;=� !23� 675�!� 5�3�
;893�78�� 5;D� �368�3<� ?8!� ��!!�3� >;7@�� 7�� 4�3J
O83;!3D�Q� !23� 97�!� �7� 5�3� !27�3�74�(H54�7�D�� 7;�
!23�?��(H�5�?56>5� 7;� !23� ��<� 5;D� (3�>�5I�>�7;�
!23� ��� 675�!�� �23� ��I3��<�@2�62� 5�3� ;893�78��
5;D� 679K5�5!�I3�H��5�=3<�25I3�97�!�H�5 �	��7����

�������
678��3�� %�!278=2��844�6�3;!�H�@�D3<� !23H�5�3�=3;3J
�5��H� 7?�!�86!3D� ?H��76>�<� 5;D� �25��7@�<� 5;D� 5�3�
!77��5K�D�!7�5D9�!�74�;5I�=5!�7;�� �23�3�5�3��3I3J
�5�� �5�=3� �5>3�<� 74�@2�62� )�I5!;� �5>3<� �;� !23�
	(�<���� !23� 97�!� 67;��D3�5?�3 �̀� �!����3�!�95!3D� 5!�
5?7;!� ��� 9�� �;� 6��6�<� 5;D� 25�� 8K@5�D�� 74� A��
���5;D�� 679K7�3D� 74��5I5�� �;� ;7� 678;!�H� 25I3�
I7�65;�6� 3�8K!�7;�� ?33;� �7� ;893�78�� 5�� �;��63J
�5;D<� 7�� �K�35D� 7I3�� 5� �5�=3�� �8�4563<� �3��D3��
97�3�!25;�A��I7�65;�6�978;!5�;�<�!23�3� 3M��!��5;�
�993;�3�;89?3��74��95���67;3��5;D�6�5!3��<�4�79�
@2�62� �!�359�� 74� 93�!3D� �8?�!5;63�� 25I3� ?33;�
K78�3D�47�!2�7I3��!23��8��78;D�;=��3=�7;�Q� N�I7�J
65;73��@3�3� 56!�I3�D5��;=� !23� �5�!� 63;!8�H<����;�
!23�	���5;D� !23� �3�!� �H�;=�;35��H��;�5�D��36!���;3�
5�7;=� !23� ��� 675�!�� P�@3;!H:!2�33� 39K!�7;�� 74�
�36�5� 5�3� �367�D3D� ��;63� !23� 7668K5!�7;� 74�!23�
���5;D� ?H�(8�7K35;��� !23� 4���!�74� !23�3� 7668��3D�
�;� $����� �23� 97�!� 3M!3;��I3� 5;D� D3I5�!5!�;=�
3�8K!�7;�3I3��3MK3��3;63D��;�!23� ���5;D� 25KK3;3D�
�;�$��AQ� � ! � K�7633D3D�4�79� !23� �>5K!5��/�>82�5�
I7�65;7� 17�� �5!23�� I7�65;�6� !�56!� 25I�;=� �3I3�5��
67;3��� ;35��!23�63;!�3�74�!23�678;!�H�� �2���3�8KJ
!�7;�D�D� ;7!�9�!��3�H� 635�3� 47�� 5?78!� !�3� H35����
� ! �D3�!�7H3D� ;7�43@3�� !25;�E��I���5=3�� 5;D�N<����
2895;�?3�;=�<�7�� 97�3�!25;�7;304�4!2�K5�!�74� !23�
!23;�K7KQ�74�!23����5;DZ� �!!�!23����5;D����675�!��
;893�78�� ���5;D�� 25I3� ?332� 4�79� !�93� !7� !�93�
!2�7@;� 8KQ� �793� 74�@2�72� �!���� �395�;<� @2��3�
7!23��� 25I3� �363D3D� ?3;35!2� !23� �8�4563� 74�!23�
7635;<�47�9�;=� D5;=3�78���76>��5;D��275���� �23�
R3�!95;85� ���5;D�<�@2�62� ��3� 5?78!� $C� 9��4�79�
!23� (��675�!<�5�3� 5� =�78K� �7;���!�;=� 5�97�!� 3;0�
!��3�H�74�?5��3;� I�!��4�3D��76>��� 7;�H�7;3�74� !239�
����;25�;!3D�

��56!�� 74� �5R5� !�5I3��3� !23� ���5;D� �;� 5�97�!�
3I3�H�D��36!�7;�� �2��� �8?�!5;63�62�34�H�7668����2�
��7�5!3D� �!�359�<�25I�;=� 5KK5�3;!�H� 4�7@3D� 4�79�
!23� 978��!5�5�Q� ?8!� �;� �793�K5�!��!23�3�5�3�67;J
!�;878�� !�56!�<�5;D�5�7;=� !23����675�!<� 47��$���9��
�;�5;D<� !23���5I5�� !25!� �K�35D� 7I3�� !23� 678;!�H�
25I3�?33;�3T36!3D�4�79� �95��� 67;3������;=� �993J
D�5!3�H�4�79�!23��8�4563�� �23�=�78;D��;�!2���K5�!�
���4�3O83;!�H�?�7>3;� ?H�4���8�3��5;D�625�9�<��793�
74�@2�62� 5�3� 97�3� !25;�A� 9���;��3;=!2<�5;D�8KJ
@5�D��74�$���4!���;� @�D!2�� �3��D3�� !23� 67997;�
�5I5�<� �63�5;D� 5?78;D�� �;� 7!23�� 9�;3�5�� 95��3��
�;D�65!�I3�74�5;��=;378��7��=�;Q� 74�!23�3�!23�97�!�
K�3I5�3;!�5�3�!��44!� 5!�D� �8?95��;3� �5h*5<�7?��D�5;<�
5;D� �8�K2;��� �27�3� 978;!5�;��74�!845� 3M��!��;�
3I3�H� K5�!�� ����#��)56>3;S�3� 7?�3�I30�!25!�!�*6�
�;�!5;63� 74� !845� 3M63K!3D<� 23� �5@� ;7*95�>�� 74�
�!�5!�4�65!�7;� �;� 5;H� �76>� �;� !23� ���5;D<�5��� !23�
�8?�!5;63�� 5KK35��;=� !7�25I3�?33;� �8?T36!3D�!7�5�
D3=�33�74�235!��844�6�3;!�!7��3D863�!239�!7�48��7!�Q�
5;D�!25!� �793<��4� ;7!� 5��<� !23� �63�5;D�6� 95��3�<�
@2�62�5�3�;7!� !23� K�7D863�74�3M!3�;5��3�8K!�7;�<�
5�3��35��H��8?95��;3� �5I5��� �23� �76>��;7!�?35�J
�;=� 3M!3�;5��95�>�� 74�2�5!� 5!3� 97�!�H� 74� !�5K<�
5;D� �7;!5�;� 5��� !23� I5��3!�3�� 74� S37��!3<� 625�63J
D7;H<�=�33;�!7;3<�K7�K2H�H<���5!3<�&6��� !23� 63�3J
?�5!3D�D78?�3� �3&)!9=� 65�65�378�� �K5�� ���478;D�
62�34�H�7;� !23� (��675�!�� �5�5�!�6� 67�89;�� 7668��
�;�95;H�K5�!�<�3�K36�5��H�7;� !23����675�!<�@23�3�
!23H�47�9� �3I3�5�� =�7!!7�Q� 5;D� !25!� 74� �!5KK3;�
?35���5 �=�35!��3�39?�5;63� !7�!23� 65I3�74�( �; 0 < �
�;�!23����5;D�74���54�5�

5���/���(!. �!#����(�/	(�H� 	#*)�!)%�"*--�#��!8�

    
 



��(�%	� C�C
?33;�478;D�� ?Y46�!23�9�;3��5�3�;7!�H�78=2!�� �23�

74�N8��a[2;�� ��� �;3�6258����00�!��5�03�97!8�:�
!5�;�� 5�3� �;3�;�!3D� @�!2� !2��� �8?�!5;63<� @2�62<�
@23;��397I3D<����5=5�;�47�93D��;�6�H�!5��� ?H�!23�
5=3;6H�74�!23�27!��!359�4�79�?3�7@�� �5�=3�O85;J
!�!�3�� @3�3� 47�93��H� �2�KK3DQ� ?8!� �5!!3��H� !23�
�8K���3�� �3;!� !7� !23� 4F[0�=��� 95�>3!� 25I3� ?33;�
679K5�5!�I3�H��95���

�I�45��!23�97�!��395�>5?�3�K23;793;5�74� �63:�
�5;Fc�5�3�!23��;!3�9�!!3;!�27!� �K��;=�93!�@�!2��;�
�3I3��0�K5�!�<� 5;D�74�5��� D3=�33�� 74� !39K05!8�3��
�23�@5!3���;��793�74�!23�3� �K��;=�����5 !��;!3�I5���
I�7�3;!�H�!2�7@;� �;!7� !23� 5���!7� 5� =�35!� 23�=2!��
#*23H� 25I3� !23;63� �363�I3D�!23� ;5!;3�74���!�������
4�79�!23��63�5��D�6�I3�?�������!7��5=3�� �23�97�!�
6D3?�5!3D�74�!23�3��K��;=��5�3���!85!3D��;�5 ��05�;<�
5?78!�$��9����4��4�79�!23�I���5=3�74��>5�27�!�� �23�
=�35!� =3H�3�<� 7�� K��;6�K5�� 478;!9;� 74� !2��� >�;D<�
���3��4�7;5�5 �!8?3�7��48;;3�<����4!���;�K3�K3;D�68�5��
D3K!2<�5;D� 4�79� �� !7� 4�� 4!�� �;� D�593!3��5 !� !23�
?7!!79<�?8!� =�5D85��H���D3;�;=������ � ! �!3�9�;5!3��
�;�5�65K56�78��?5��;�� %4!3��5;�39����7;�!23�?5��;�
5;D�48;;3��5�3�39K!H�� �23�T3!�� !5>3�K�563�5!��;J
!3�I5���74�5?78!���278��Q� 5;D�@23;� !23�@5!3�<��;�
5�I�7�3;!��!5!3�74�3?8���!�7;<�?3=�;�� !7� ���3� �;�!23�
R�K3�7��48;;3�<�5;D�!7� 4���� !23� ?5��;<��8?!3��5;35;�
;7��3��5�3�235�D� ��>3� !23� D��!5;!� �75��74�65;;7;<�
!23� 35�!2� ��� ���=2!�H� �25>3;<� 5;D� !23� 5=�!5!�7;�
�;6�35�3��!���� �3;=!2� 5� 67�89;�K4�@5!3�� �8DJ
D3;�H�!2�7@;� 8K<� @�!2� I5�!� 47�63� 5;D� �78D� 3MJ
K�7��7;�<� !7� !23� 23�=2!� 74� $��� 7�� E���4!�� %4!3��
K�5H�;=47��5�!�93� ��>3� 5;� 5�!�4�6�5��478;!5�;<�5;D�
=�I�;=� 744�=�35!� 6�78D�� 74�I5K78�<� !23� 48;;3�� ���
39K!�3D<�5;D�5�67�89;�74��!359� �8�2�;=� 8K�@�!2�
=�35!�I�7�3;63�5;D�5�!28;D3��;=� ;7��3<�!3�9�;5!3��
!23� 3�8K!�7;�� �862� ��� !23� 3MK�7��I3� 47�63<�!25!�
�5�=3��!7;3��!2�7@;� �;!7�!23�48;;3�� 5�3� �;�!5!�!�H�
3T36!3D<�5;D� �793!�93�� 0�I3�3D� �;!7��95���
93;!��� 1V7M�5;�3MK�5;5!�7;�74�!2���K23;7;�3;7;<�
�33��H3��P��,37�7=H<�����A�N<AD�3D��� �793�74�!23�27!�
�K��;=�<�;35���!23��;25?�!3D�K5�!��74�!23����5;D<�5�3�
8�3D�47��367;79�65��K8�0�3�Q� 477D����D�3��3D�7I3��
!239Q� 5;D� �;� �793� K963�� 28!�� 5�3� ?8��!� 7I3��
�95���478;!5�;�<� !7� 47�9� �!359� ?5!2��� �; � 7!23��
K5�!��74����3� ���5;D�I5�!� 658�D�7;��74�?7��;=�98D�
5�3��33;� �;� 5� 67;�!5;!� �!5!3�74�56!�I�!H<� �3;D�;=�
8K��993;�3� 67�89;��74�D3;�3�I5K78�<�@2�62� 7?J
�68�3�!23�5!97�K23�3�5�=�35!�@5H��78;D�

�25!� �63�5;D� 25D� 47�93��H� �793� 3M!3;��I3�
47�3�!�� ��� 5KK5�3;!� 4�79� 58!23;!�6� �367�D�<<�?8!�
!23H������7;=3��3M��!Q��;�456!<�!23�7��95!3��339��!7�
?3� 27@�8;�8�!5?�3� 47�� !a�3� =�7@!2� 74� !�33�<�!27�3�
!25!�5�3�478;D�5 !�K�3�3;!�?3�;=��!8;!3D�5;D�D�9�:�
T�8!�I3<� 5;D� ��!!�3� ?3!!3!� !25;� 8;D3�@77D�� R5�!�
O85;��!�0� 74��(��(�* ���%���:� 47�����@77D<�5�3� 4�3J
O83;!�H� 478;D� ?8��3D� 5 !� 5 � =�35!� D3K!2� ?3;35!2�
!23��8�4563�

�4� !23�@��D�5;�95��<�47M3��5�3�!23�97�!�;893J
�78��� -3�;D33�<� @2�62� @3�3� �;!�7D863D� 4�79�
	7�@5H��;�$���<�@�!2�!23� �;!3;!�7;� 74�?3�;=� D7J
93�!�65!3D<�25I3��;6�35�3D�I3�H��5K�D�HQ� ?8!�!23!P0�
5�3� 3;!��3�H� @��D<� 5;D� 5�3� I3�H� D�44�68�!� !7� >�����
�35��� 5�3� 4�3O83;!�H� ?�78=2!� D7@;� 4�79� !23�
5�6!�6� �307;�� 7;� 95��3�� 74� 4�75!�;=� �63Q� !23H�
�793!�93�� 6799�!� =�35!� D3I5�!5!�7;�<� ?8!� 5�3*�
=3;3�5��H� D3�!�7H3D� 5�97�!� �993D�5!3�H� 54!3��
95>�;=�!23��5;D�� 	35��H�5��>�;D��74��3547@���;J
25?�!�!23�675�!��5;D����5;D�Q� 5;D�K�7I3��<�62��3@�<�
�;�K3�<� 5;D� 5 � I5��3!H� =59d�5�3�478;D� �;� !23�
�;!3��7��� �4�3� 3�D3�� D86>� ��� I3�H� K�3;!�48�Q� 5;D�
!23� D7@;� !5>3;� 4�79� !23� ;3�!� ��� 5;� �9K7�!5;!�
5�!�6�3� 74�3MK7�!�� �23� ?��D��5�3��7�459���5��5��!7�
?8��D� !23��� ;3�!�� 5�� �78;D� !23� �774�<� 5;D� 3I3;�
�;��D3� !23� 28!��� %� �3I3�3�K3;5�!H�����;4��6!3D�7;�
!27�3�@27�)���!239�� �23� K35�5;!�H�3;!3�!5�;� 5<�
�8K3��!�!�78�� �3I3�3;63<� 9�;=�3D� @�!2� 5I3���7;<�
47�� !23� �35�� �23� 675�!�<� ��I3��<� 5;D� �5>3�� K�7J

D863�5;�5?8KD5;63�74�4�;3�4��2Q� 5;D��!� ��4�79�!23�
��35�!25!�!23��63�5;D3���D3��I3� =�35!�K5�!�74�!23���
�8?���!3;63�� �23��� 4��23��3�� 5�3�K�7�368!3D� @�!2�
=�35!�56!�I�!HQ� 5;D�5 !�	�5�D�I�><�7;3�74�!23� 4��2J
�;=��!5!�7;�� 7;� !23� (�� 675�!� 74�!23� ���5;D<�!23�3�
5�3��5�D� !7� ?3� A��� ?75!��� �7D�5;D� 25DD76>� 5�3�
K�3;!�48��7;�!23�675�!���� 74�!23�3<�5��@3���5��74�!23�
7!23�� �354��2<� K5�!� ��� �5�!3D� 47�� 3MK7�!5!�7;<� ?8!�
?H� 45!� !23� 035 !3�� K5�!� ��� D��3D� 47�� @�;!3�� K�7J
I���7;�� �23�23���;=�4��23�H����9862�;3=�36!3D<�5��
@3���5��!23��;�5;D�4��23�H�7;�!23��5>3��5;D���I3���

�23�6��95!3���� 97�3� I5��5?�3� !25;� !25!� 74� !23�
�593� �5!�!8D3�� 7;� !23� 67;!�4�3;!�� ,�35!� 5;D�
�8DD3;� 625;=3�� 74�!39K3�5!8�3� 74!3;� 7668�<� 5;D�
�!�25�� 4�3O80�!�H�25KK3;3D� !25!<�54!3��5 �;�=2!�74�
4�7�!<� !23� !208;793?0� D8��;=� !23� D5H�25�����3;�
!7� ��F0�V52�� �23� �;!3;��!H� 74�!23� 67�D� ���9862�
�;6�35�3D� ?H� !23� �993;�3� O85;!�!�3�� 74� 4�75!�;=�
�63<�@2�62<� ?3�;=� D��4!3D� 4�79� !23� K7�5�� �3=�7;�<�
566898�5!3� 8K7;� !23� 675�!�� V 7 0 � 5�3� 4�3O83;!Q�
?8!�!23�5��<�7;�!23�@27�3<���� �36>7;3D�@27�3�793��
�28;D3������3�D79�235!D<�?8!��!7�9��74�@�;D� 5;D�
�5�;� 5�3� 4�3O83;!Q� 5;D� !23� �(����� "����� �� 5;D�
7!23��93!37��� 5�3� 98F4��� 97�3� 67997;� 5;D� ?���J
��5;!�23�3�!252��;�678;!��3��42�!23��!7�!23��]� �23�
�8;����I���?�3�5!�9�D;�=2!<�5!�!23��8993���7��!�63<�
4�79�!23�2������;�!23�	��K5�!��74�!23����5;D�� �23�3�
���5 �K�3I5�3;!�7K�;�7;��;��63�5;D<�!25!�!23��35�7;��
�;�47�93��5=3��@3�3� 8;45I78�5?�3Q� ?8!�!23�3�
��� K�7?5?�H� ;7� =77D� 478;D5!�7;� 47�� !2��� ?3��34��
�23��8�5939�5M3�;363��5���H��27�!Q� ?8!��;��3;J
D3��7;��!5!3��!25!�!23� 67�D� ����5�3�H�97�3��;!3;�3�
!? @ ��;�!23����74��65;D�;5I�5<�5;D� !23� @�;!3��23�
K5��3D� �;� !23� ���5;D�@5�� 5�� 9�D� 5�� 5;H�23� 25D�
3MK3��3;63D��;��3;95�>�7���@3D3;�

	7�=�5�;����;7@�68�!�I5!3D<�!278=2�!�563��3M��!�
74� �!�� 25I�;=� ?33;� 47�93��H� �5��3D�� %=��68�!8�3�
��� �9�!3D� !7� !23� �35��;=� 74� I5��78�� =�5��3�� 47��
65!!�3<�5;D�25H95>�;=� ��� 67;�3O83;!�H� !23� 97�!�
�9K7�!5;!� ?�5;62� 74� �8�5�� �;D8�!�H�� �7!5!73��
25I3� ?33;� �;!�7D863D� @�!2� �793� �8663��Q� 5;D�
�3I3�5�� >�;D�� 74� 38.;5�H� I3=3!5?�3�� 5�3� �5��3D<�
?8!<� @�!2� !23� 3M63K!�7;� 74��3D� 65??5=3<� 43@�5!J
!5�;� K3�436!�7;�� �23� =�5��3�� 5�3� 74� !23� �7�!��
67997;� �;� K!23�� 	�� 6��95!3�<� 5;D� >33K� 27��3��
5;D� 7!23�� 65!!�3� �;� =77D� 67;D�!�7;� D8��;=� !23�
�8993��� )5;H�74�!23��7@�978;!5�;��5�3�67I3�3D�
@�!2� 5� 67593� =�5��<� @2�62� H�3�D�� K�3!!H� =77D�
�8993��K5�!8�5=3Q� 5;D�!23�935D7@��5;D�R5��3H��
!2�78=2� @2�62� !23� ��I3��� 4�7@� K�7D863�=�5��� �;�
!7�3�5?�3� 5?8;D5;63<� @2�62<� @23;� !23� @35!23��
5��7@�� 74� �!�� ?3�;=� 25�I3�!3D<���� 95D3� �;!7� 25H��
�35@33D� 5;D� 97��� 5�3� 35=3��H� D3I78�3D� ?H� !23�
65!!�3� �;� @�;!3�<� @23;� 7!23�� 477D� 45���<�@2�62� ���
74!3;� !23� 65�3�� � ! � ��� 30�95!3D� !25!� !23�3� 5�3�
5?78!�C��<����235D�74��233KQ�4�79�A�<����!7���<����
235D�74�?�56>� 65!!�3Q� 5;D� 4�79� C�<���� !7� ��<����
27��3���;� �63�5;D�� =75!�� 5�3�>3K!�7;�H��;� !23�	��
�23� ;89?3�� 74� �233K� 5KK35��� !7� ?3� �;6�35��;=Q�
!23H�25I3� �395�>5?�H�4�;3� 4�3363�<�@2�62� 5!3� ;7!�
�27�;<� ?8!� 65�!� 744� 3;!��3�H� �;� !23� �K��;=�� �23�
27��3��5�3�25�DH�5;D��95��<��3�1T79��!5;D�;=�97�3�
!25;�$��25;D��2�=2�� �23�3�?3�;=�;7� 65���5=3��74�
5;H� D3�6��K!�7;<� !23H� 5�3� K��;6�K5��H� 8�3D� 47��
65��H�;=� ?8�D3;�Q� 5;D� !23� K77�3�!� K35�5;!� 25��
=3;3�5��H���7��C�74�!23�3�5;�95���� -3;!��5�3�K5�D�
97�!�H��;� K�7D863Q� 7;� !23� 675�!�� �;� 4��2<� �;� !23�
�;!3��7�� �;� ?8!!3�<� �233K<� 5;D� 7!23�� 5=��68�!8�5��
K�7D863�� �3;5;!��@27�5�3��;� 35�H�6��689�!5;63��
=3;3�5��H� 39K�7H� 7;3� 7�� 97�3� �5?78�3��<� @27<�
?3��D3�� ?75�D� 5;D� �7D=�;=<� 25I3� 4�79� $�� !7� $E�
�K36�3� D7��5��� 5� H35T�� 5��@5=3��� �23�@27�3� K7K��W�
���39K�7H3D�3�!23���;� 4��2�;=� 7��433D�;=�65!!�3<�7��
?7!2Q� !27�3�@27� ?�33D� 65!!�3� ?3�;=<*�5�� 679K5�3D�
@�!2�!27�3�@27���I3�?H�4��2�;=<�;35��H�5��A� !7�$�

	7� 95;8456!8�3�<� 74�5;H� >�;D<� 5�3� 65���3D� 7;�
47�� !23� K8�K7�3� 74� !�5D3�� (I3�H� ?�5;62� 74� �;:

    
 



C�, ��(�%	�
D8�!�H����D793�!�6<�5;D�67;4�;3D�6���64�H�!7�5�!�6�3��
74�6�7!2�;=<� �862� 5�� 675��3�D7!2<�=�7I3�<�9�!!3;�<�
5;D��!#6>�;=��� �23�K35�5;!!H��8KK�H�!239�3�I3��
@2����862�44!9>;�3�5��!23���37!!5=3�� �3FaQ8��3<�5;D�
�793�95;8456!8�3���I3��!��;>3!��5;D��;844�?7M3�<�
5;D� 47�=3� �9K�393;!�� 74�2�7;�� (I3�H� 95;� 65;�
�273�2���7@;�27��3Q� 5;D<��;�!2����5;D�74�K��9�!�I3�
��9K��6�!H<�3I3;� !23� ?��27K�5;D� 62�34�TI��!�63� 5�3�
�@;3!�93��30K�7��3D��;�!2���;363��5�H�7668K5!�7;��
�23� =�35!3�� K5�!� 74� !23� !�5D3� ��� 65���3D� 7;� ?H�
935;��� �?5�!3�Q� !23�O85;!�!H�74�97;3H��;�6��68J
�5!�7;����I3�H��95��<�43@�74�!23�K35�5;!��K7��3���;=�
5;H�� �23�93�625;!�� �363�I3� !23� 5�!�6�3��47��3MJ
K7�!5!�7;� 5!� �3=8�5!3D� K��63�<� 5667�D�;=� !7� !23�
�!5!3� 74� !23� 95�>3!<� 5;D� K5H� 47�� !239� �;� �862�
47�3�=;� 67997D�!�3�� 5�� !23�925?�� 95H� �3O8��3��
�23� K35�5;!�H� 74� !23� ;3�=2?78�277D� 5��39?�3�
5 ; ; 8 0H � 5�� �3�>�5H�>�5;D� !23� 7!23�� K��;6�K5��
�3!!�393;!�<� 5;D� ?��;=� D7@;� @�!2� !239� @77�<�
@77��3;�95;8456!8�3D�=77D�<�?8!!3�<��>�;�<�!5��7@<

�� �6D5;D� 97���E�	   ��  ��% '(�,��5;D��793!�93��
5 �43@�65!!�3�� �;� �3!8�;�47�� !23�3� !23H�!5>3�?56>�
674437<��8=5�<� !7?5667<� �;844<�5� ��!!�3� �[5;DH<��H3<�
�H3� ?�35D<� @235!38� 4�78�<� �5�!<� 5;D� �75K<� *023�
?3!!3�� 6�5��� K8�625�3� ��;3;�� 5;D� 67!!7;� =77D�<�
@2�62� 25I3��!!3��H�6793�97�3� �;!7� 8�3�� �27�3�
@27� ��I3� ;35�� !23� 675�!�� ?��;=� !7� 95�>3!� D��3D�
67D� 5;D� �!76>�4��2<� D��3D� �5�97;<� @25�3<� �25�><�
5;D��35��7���<� 5;D��35���>�;��� �23� D793�!�6� K�7J
D863�25�<�� ��5!3�H35��<�?33;�77;!�D3�5?�3<�5;D�!��3�
3MK7�!� 74� @77�<�5978;!�� !7� 4�79� C<���� !7� �<����
�>�08;D��5;;85��H�

�23��63�5;D3��� 5�3� 74�	7�@3=�5;� 7 �0 ; Q � !23H�
5�3� !5��<�25I3� 5� 4�5;>� 7K3;� 678;!3;5;63<� 5� 4�7��D�
679K�3M�19<�5;D�4�5M3;�25���� �23H��3�D68;�5!!5�;�
!7� 5;� 5DI5;63D� 5=3<� ?8!� !23� 4395�3�� =3;3�5��H�
��I3��7;=3�� !25;� !23�93;�� �23H�)���27�K�!5?�3Q�
D3I7!3D�H�5!!5623D�!7�!232�;5!�I3� �5;DQ� �395�>J
5?�H� =�5I3� 5;D� �3��78�Q� 5;D<� �;D33D<�5KK5�3;!�H�
K2�3=95!�6<� ?8!� 3M!�393�H�5;�95!3D� 7;��8?T0!��
@2�62� �;!3�3�!� !239�� �23H� 25I3� �3!5�;3D<�@�!2�
43@��;;7I5!�7;�<�!23�5;6�3;!�97D3��F44���43�5;D�!23�
67�!893� 74�!23��� �563�� �23���K��;6�K5��5�!�6�3��74�
477D�5�3�4��2<�4�3�2� 5;D� D��3D<�?�35D<�95D3� 74��9J
K7�!3D� 679<� =�35!� O85;!�!�3�� 74� �9�6�D� ?8!!3�<�
=593<�5;D<��;��793�K5�!�<�5�K7���D=3�95D3�74� !23�
�63�5;D�6�970�� �23H��793!�93��8�3�!23�4�3�2�74�
!23��25�>� 65�� �35:4��2<�@23;� �!�25��?36793� !3;D3��
4�79�K8!�3�63;63�� �23���28!�<�!278=2��5�=3�<�5�3�
;7!� 8;��>3� !27�3� 74� !23� ����2 �� !23��� D59K;3��<�
@�!2� !23� D5�>;3��<� 4��!2<� 5;D� �!3;62� 74�!23� 4��2<�
�3;D3�� !2Y;� 8;�;25?�!5?�3� ?H� �!�5;=3���� �23�
�63�5;D�6<� 7�� 7��=�;5�� �65;D�;5I�5;� !7;=83<� 25��
?33;�23�3�K�3�3�I3D��K�5����!��5;6�3;!�K8��!H�� �23�
�63�5;D3��� 5�3� 3M!�393�H� 5!!3;!�I3� !7� !23��� �3J
��=�78�� 5;D� D793�!�6� D8!�3�0�5;D�D��K�5H��;� !2 @ �
D35��;=��5��69K8�78���;!3=��!H�� �3�25K��!23�3����
;7�678;!�H��;�@2�62�!23��7@3�� 7�D3��� 5�3� �7�@3���
�;47�93D�� �793�!�6�3D865!�7;� ��� 8;9 ��5 �Q� 5;D�
!23�3�5�3�I3�H�43@�597;=� !239�@27� 65;;7!� �35D�
5;D����!3<�5;D�95;H�597;=�!23�?3!!3��6�5���@78�D�
?3� D��!�;=8��23D� ?H� !23��� !5�!3� 5;D� �35�;�;=� �;�
!23� 97�!� 68�!�I5!3� �76�3!H� 74� (8�7K3�� (I3;�
95;H� 74� !23� K35�5;!�H� 5�3� @3��� I3��3D� �;� !23�
6�5���6�Q� 5;D� �!� ��� �3K7�!3D� !25!� !23� !�5I3��3�� ���
;7!� 8;4�3O83;!�H� 5!!3;D3D� ?H� =8�D3��@27� 37;::�
R3��3� @�!2� 2�9��;� �5!�;�� �;�@�;!3�� ;�=2!���!����
68�!795�H�47��5�@27�3�459��H�!7�!5�!3� !23���K�563��
�;� !23� K��;6�K5�� 5K5�!93;!<� @23�3� !23H� K�7633D�P�
!7� !23��� �3�K36!�I3� !5�>�<� @2��3� 7;3<� �3�36!3D� 47��
!23�K8�K7�3<��35D�� 5�78D� �793� 74� !23��������� 15;J
6�3;!� !5�3��<�7���862� 7!23���2��!7��65��;5��5!�I3� 5��
65;�?3�478;D�� �23��� �!7D6�74�?77>�����;7!��5�=3<�
?8!�!23H��3;D�!7� 3562� 7!234<�5;D�4�3O83;!�H�67KH�
@25!�!23H�?7��7@�

�23����5;D�@5��47�93��H�D�I�D3D��;!7�478��59!�<�
7��K�7I�;63�<�5;�@3��;=�!7�!23�478��65�D�;5��K7�;!��

��(�
�23�	��5;D�(��5�3�;7@�93�=3D��;!7� 7;3<�5;D� !23�
��� ��� K�3��D3D� 7I3�� ?H� !23� =7I3�;7�� �;� K397;��
�2��� 744�63�� 25�� !23� !�!�3� 74� �  0�������K� 23� ���
�793!�93��5� ;5!�I3<�?8!�9@�3� 4�3O83;!�H�5��5;3��
�;D3��2�9� 5�3� !23� ��������7��K�7I�;6�5�� =7I3�J
;7��<�@27�K7��3���5���9��5��T8���D�6!�7;� 7I3��!23���
O85�!3���� (562� K�7I�;63� ��� D�I�D3D� �;!7� �������
7���2��3�<�K�3��D3D�7I3�� ?H������������@�!2� 58!27J
��!H���9��5��!7�!25!�74��23��44�Q� !23�3�6��36!�!5M3�<�
27�D�K3!!H�678�!�<�5;D��3=8�5!3�5��3��93;!��:� �;J
D3��!23��H��3�93;�5�3��73K�!�7�3�<@?7�5T�3�7I3��33���
74�!23�K77�<�5;D�67;�!5?�3��� �23�!5!��73D<�7��62�34�
T8�!�63<�27�D�<�@�!2�!@7�5����!5;!�[5�6��9�;5��678�!�
5!� -3�>�5I�><�?8!�I3�H� 43@�65�3�� 5�3�!��3D��;� !23�
���5;D<�5;D�5����5K�!5��K8;��293;!��5�3��;4��6!3D�5!�
�7K3;25=3;�� ���93�� 5�3� �5�3<� K3!!H� !234!� 5;D�
D�8;>3;;3���5M3�!23�97�!�67997;Q� !23��5!!3��25��
?33;��;07D863D�62�34�H�?H�!23�6�3@�� !23��5;��2�
R3��3���!25!�I���!�!23�675�!��

�23� ���5;D� 67;�!�!8!3�� 7;3� ?��27K��6Q� !23:�
?��27K0���5�5�H�D73�� ;7!� 3M633D�C��$<�K3��5;;89��
�23�3�5�3�5?78!�$N��K5����� ?8!�!23�6�3�=H�5978;!�
!7�8K@5�D��74�A���� !23����;6793��5�3�I3�H��95�<�
5;D�!23H�5�3�4�3O83;!�H�597;=�!23�K77�3�!�74� !23�
67998;�!H�� �23�7;�H�625��!5?�3��;�!�!8!�7;��7�3�
478��27�K�!5��<�47�� !23� �363K!�7;� 74�!27�3�544��6!3D�
@�!2��3K�7�H<�@2�62<��;�!23�47�9� 74�3�3K25;!�5���<�
�5��47�93��H�I3�H�K�3I5�3;!�� �95��:K7M�@5��47�J
93��H�5��7�I3�H� D3�!�86!�I3�� �23�3� 5�3�;7�@7�>:�
278��<�!23���6>�5;D�K77��?!�;=�5�97�!�8;�I3��5��H�
�8KK7�!3D� ?H� !23��� 7@;�459��3��� �23� K��;6�K5��
�6277�� 5 !� �3��3�D5D!<� ;35�� !23� ��� 675�!<� 25��
!2�33�95�!3��<�@27� !3562� 6�5���6�<�!237�7=H<� 5;D�
!23� �5;��2� �5;=85=3Q� 5;D� �3I3�5�� H78;=� 93;<�
54!3��5!!3;D�;=� !2��0��6277�<�=7� !7� �7K3;25=3;�!7�
4�;��2� !23��� �!8D�3��� -3�>�5I�><� !23� 65K�<�7;� !23�
����675�!<�25�� ��!!�3� 97�3� !25;� ���� �3��D3;!��;0�
25?�<� 62�34�H� �5;3�<� )7�!� 74� !23� I���5=3�� 5�3�
��!85!3D�7;� !23�675�!�<�5!�67;I3;�3;!��K7!��47��!23�
�363�K!�5;D�!�5;�K7�!�74�93�625;D��3�

�23�35��H�5;D��8663��48��5KK��65!�7;�74� !23��63:�
�;D3��� !7 � !23� 0�!�R5!�7;� 74� ��!3�5!8�3� ��� 5;�
5;795�H� �;� !23�2��!7�H�74��35�;�;=�� �23;�97�!�
K5�!�� 74� 67;!�;3;!5�� (8�7K3� @3�3� �;� 5� �!5!3� 74�
�OD3� �=;7�5;63<� !23� �;25?�� 74� !2��� �397!3� ���5;D�
@3�3� @3��� 56O85�;!3D� @�!2� K73!�H� 5;D� 2��!7�H�

97�!�4�78���2�;=�K3��7D�74��63�5;D�6���!3�5!8�3�
5KK35���!7�25I3�?33;�4�79� !23� $E!2�!7�!23�3;D� 74�
!23�$�!2�60 !8 �H �� �8�9=�!23��5�!�!2�33�63;!8��3�<�
27@3I3�<� �63�5;D�25��K�7D863D�95;H��35�;3D�93;<�
�793�74�@279�25I3����3;�!7�=�35!�39�;3;63�� �23�
��!3�5!8�3� 74� !23� ���5;D� �;� !23� K�3�3;!� D5H�95H�
K3�25K��?3� �5�D� �5!23�� !7� 25I3� 625;=3D��!�� 625J
�56!3��!25;� D36��;3D� 4�7;�� �!�� 5;6�3;!� 4593Q� !23�
�;25?��4�7@�5!!3;D�97�3�!7��7��D�?�5;623��74��35�;J
�;=�!��5;�!7�!23�K73!�65��5;D�2��!7��65���795;63��74�
!23�5;6�3;!��63�5;D�6��5=5��� �793�!�6� 3D865!�7;�
 ��65�348��H�5!!3;D3D�!7Q� !23�3� ���;7�@5;!� 74�97J
D3�;� ?77>�� �;� �63�5;D�6Q� 5;D� 5� K��;!�;=�K�3��� ���
56!�I3�H�39K�7H3D��;�!23� ���5;D�74�R�D73�

�23�D��67I3�H�74� �63�5;D�?H�(8�7K35;�����5!!��J
?8!3D�!7�5�	7�@3=�5;�K��5!3<�5?78!� !23�H35�����Q�
?8!�!?3�35���3�!�K3�95;3;!��3!!�393;!�@5��34436!3D�
?H�!23� 	7�@3=�5;�� �;� ����� �;� ��!!�3� 97�3� !25;�
25�4�563;!8�H<� 5��� !23� 675�!�� @3�3� 7668K�3D� ?H�
�3!!�7���4�5;D�5?78!�!?3�H35��0 � �!��3��;25?��47�93D�
!239�3�I3�� �;!7� 5 � �3K8?��6<� 5;D� 3�!5?���23D� !23�
<��" ���� 7�� ,3;3�5�� %��39?�H� 4̂� !23� 	5!�7;<�
@2�62�@5��23�D�59�85��H5!��2�;=I5��5<��;!23����<�
5;D�;7!�5?7���23D�!����$����� �23��63�5;D3���95�;J
!5�;3D� !23��� �;D3K3;D3;63� 47�� ;35��H����� H35��Q�
?8!� D8��;=� !23� $A!2� 63;!8�H� ?36593� �8?T36!� !7�
	7�@5H<�5;D� 7;� !23�5;;3M5!�F9�74�!25!�>9=D79�
@3�3�!�5;�43��3D�@�!2��!�!7��3;95�>�

����%<� 5 � !7@;� 74� !23� %8�!��5;� 39K��3<� >��
���H��5<�D862H��5���7�5<�6��6�3�%D3��?3�=<����5:I5�:�
�3H�74� !23��5����6�%�K�Q�EA� 9�����?H�����5H?562�

    
 



��.�%
�7K���<A����;� $�C��� �23� ��!25?��� 5�3� K!�56�K5��H�
3;=5=3D��;�9�;�;=Q�!23�O8�6>���I3!�9�;3��74��D��5�
?3�7;=�;=� !7� !23� %8�!��5;� =7I09 3; !� ?3�;=<�
54!3��!27�3�74�%��75D3;� �;� �K5�;<�!23� ��623�!� 5;D�
97�!�63�3?�5!3D��;� (8�7K3�� �23H�H�3�D�5;;85��H�
4�79� �<E��� !7� A<C���6@!�� 74�93!5�<�5?78!� 5���M!2�
K5�!�74�@2�62� ��� 67;I3�!3D� 7;� !23� �K7!�2�!L�
9���9�<� 67��7��I3� �8?��95!3<� 5;D� ��"� � K�3K5�5J
!�7;��74�93�68�H�� �23� 9�;3�����5!23��97�3�!25;
$<���� 4!���;� D3K!2�� �23� 47�95!�7;� �;�@2�62��!����
��!85!3D� ���!�5;��!�7;� ��93�!7;3<�5�!3�;5!�;=�@�!2�
6�5H:��5!3<��;�@2�62� �5!!3�� �76>� !23�O8�6>���I3�����
478;D�� � ! � 3M��!�� K5�!�H� K8�3<��;� =�7?8�3��597;=�
!23���5!3Q� ?8!� �!� ��� 97�!�H�478;D� �;� 679?�;5!�7;�
@�!2� �8�K28�<� 47�9�;=� I3�;�� 74� 9;;5?5�<� @2�62�
I5�H� =�35!�H� �;� !2�6>;3���� �23� 6�;;5?5�� 7�3� ���
67;��D3�3D�!77� K77�� !7� ?3� @�78=2!�@23;� �! � 67;J
!5�;��7;�H�4�79�$��!7�$�� K3�� 63;!� 74�O8�6�6���I3�<�
5;D� ��� !23;� 8�85��H� 5?5;D7;3D� �;� �35�62� 74� 5�
?3!!3��I3�;�� �23���623�!�7�3� H�3�D��4�79�C��!7����
K3�� 63;!<� 74�93!5�<� 0 7 9 � ���� !7� ���� @7�>93;�
5�3� 39K�7H3D<� 74�@279� 5?78!� ���� 5�3� 9�;3����
�23�3��:W�3;�7��3D��;� 5� 67�K�<�5;D�25I3�5��3=8�5��
8;�47�9�� �23H� 5�3� D�I�D3D� �;!7� !2�33� �36!�7;�<�
@2�62� �3��3I3�3562� 7!23�<�3562�@7�>�;=� ?3�7@�47�*�
��278����;�!23�E�<�!23�@7�>� �;63��5;!�H�=7�;=�7;��
��!2�;� 2��� �� 278��<� !23� �5?78�3�� ��� �3O8��0� !7�
K3�47�9�5�63�!5�;�935�8�393;!�74�@7�><�47��@2�62�
23� �363�I3�� $�����(�7����1;35��T�:�Y%�,�� � 4 �23� K3�J
47�9��3���7�� 97�3� !25;� 2��� 935�8�3D� 3M!3;!<�2���
K5H� ��� K�7K7�!�7;5��H� �3D863D� 7�� �;6�35�3DQ� ?8!�
!23�;89?3��74� !27�3�@27�=5�;� �3���!25;�!23�4�M3D�
�89����=�35!3��!25;�74� !27�3�@27�=5�;�97�3�� �3J
��D3��!23���97;3H�K5H<�!23� 9�;3��� =3!� 5;� 5��7@J
5;63� 74�679� �844�6�3;!� 47�� !239�3�I3�� 5;D� !23���
459���3�Q� 5;D��;����;3��<�=�5!8�!78��93D�65��5�D��.7�
�7D=�;=����478;D�!239Q�?8!�!23H�95H�K8�625�3�5!�5�
=7I3�;93;!��!7�3� 5� ;89?3�� 74� 5�!�6�3�� 74�K��93�
;360��!H<� 5!� 4�M3D� 62543�<� =3;3�5��H� ?3�7@� !23�
7�D�;5�H�95�>3!�K��63��� �23�9�;3���8�85��H�3;!3��
!23� �3�I�63� 5!� $C� H35��� 74�5=3�� %4!3�� ���H35��P�
�3�I�63<� 7�� 35���3�<� �4� ���� 230 !2 � 7I3�!5>3� !239<�
!23I�5�3�5��7@3D� !7� �3!��3� 7;� 48���K5H<�5;D�3;T7H�
I5��78�� K��I��3=3��� �23� @�D7@��5;D� 7�K25;�� 74�
9�;3���5�3�3;!�!�3D� !7�5�K3;��7;<�5;D�5?78!�AC<����
4�7��;�� 5�3� !28��3MK3;D3D�5;;85��H�� *�*23�K�763���
74�9�;�;=� ��� I3�H�8;235�!2HQ� !23� 235!� 74� !23�
9�O3<�I5�H�;=� 4�79� ��L�8K� !7� ��L�V52�<� �9K�3=J
;5!3�� !23� 5!97�K23�3� @�!2� I7�5!����3D� 93�68�H<�
@2�62��77;� 3M3�!�� 5��� �!��625�56!3���!�6�34436!��7;�
!23�67;�!�!8!�7;�� 74� !23� �O�;3���� �;� �793� K5�!�<�
!23�235!�0 � �7� =�35!<�5;D�!23� 5!97�K23�3��7�I�!�J
5!3D<�!25!�!23�@7�>93;�5�3�7?��=3D�!7��3��3I3�3562�
7!23��3I3�H�!@7� 278�5�� �23� 9�;3� ��� I3�H�6�35;<�
5;D��;� �!�� �7@3��K5�!�� �395�>5?�H�D�H�� �;�$��A<

0�5 �I�7�3;!�67;4�5=�5!�7;� ?�7>3�78!��;�!23�9�;3<�D3J
�!�7H�;=� !23�@27�3� 74�!23�@7�>�<�@�!2� �3I3�5��74�
!23�@7�>93;�

�4� !23� 93�68�H�K�7D863D� 5!� �D��5�5��95���K5�!�
=73��!7����3�!3<�@23;63� �!� ��� 3MK7�!3D� 62�34�H�!7�
%93��65Q� ?8!�?H�45M*!23��5�=3�!�K7�!�7;�0 ��3;!�!7�
R�3;;5<� K5�!�H� 47�� !23� K�5!�;=� 74� 9���79<� ?8!�
K��;6�K5��H�47��!23�8�3�74�!23�=7�D�5;D����I3��9�;3��
74��8;=5�H�5;D���5;�H�I5;�5�

%!�!23� ?3=�;;�;=� 74�!23�K�3�3;!�63;!8�H<��D��5�
@5��5�K�563� 74�?5;��293;!�47���!5!3�K���7;3���5;D�
6��9�;5��<�@27� @3�3� 67;D39;3D� !7� @7�>� �;� !23�
9�;3��� � ! �����7�;7��7;=3�Q� ;7�673�6�7;����8�3D<�5;D�
;7� 678I�K!�� 5�3� �3;!� !2�!23�Q� !23� �8KK�H� 74��5J
?78�3���K3!�!�7;�;=�!7� ?3�5D9�!!3D����67;��D3�5?�H�
=�35!3��!25;�65;�?3��363�I3D��;!7�!23��3�I�63�� �23�
!7@;�5;D�D��!��6!�74� �D��5����5�9�;�;=��;!3;D3;6H<�
@�!2��!��7@;�=7I3�;93;!<�67;���!�;=�74�5�D��36!7�:�
=3;3�5�<� 5;� ��7K60��5�� 679K!�7��3�� 74� 56678;!�<� 5�
�36�3!5�H:=3;3�5�<�5;D�478��678;6���7��<�@27��8K3�J
�;!3;D� 5��� !23� D3K5�!93;!�� 74�!23� K8?��6��3�I�63<�
8;D3��!23�678;6���74�9�;3���;�R�3;;5�� �D��525��793

��,�(��(- ���<
,34!;5;<� K��95�H<� 5;D� 7!23���6277�<�5;D�5��95���
!235!�3�� � ! �25D�5��6277��47���;�!�86!�7;��;�9�;�;=<�
?8!��!�@5��5?7���23D�7;�!23��3�!7�5!�7;�74�!23����H:�
��58�K�7I���!7�%8�!��5�� �23�5�K36!�74� !23�K�563����
!28�� D3�6��?3D� ?H�5� !�5I3��3�� @27� I���!3D� �!� ;7!�
95;H�H35���5=7�� "��3�K3�63�I3D�!23�@2�!3�628�62�
@�!2� �!�� ��!!�3� �!33K�3<�K3�623D� 7;� 5� �95���=�33;<�
>;7��<�5;D�����45��4�79��!�5;7!23���;�8�5!3D�23�=2!<�
6�7@;3D� @�!2� 5;� 5;!�O83:�77>�;=� 65�!�3<�3�36!3D�
?H�!23�R3;3!�5;��D8��;=� !23� !�93� !25!�!23H� K7�J
�3��3D����H��5<�5;D�@2�62�;7@��3�I3��5��5��3��D3;63�
47��!23��3�=�5!2<�7��D��36!7�� 74� !23�9�;3�<�5;D�47��
!23�=7I3�;93;!��44�63��67;;36!3D�!23�3@�!2�� �3J
!@33;� !23�3� !@7� 23�=2!�<� !23� !7@;����!�5==�3��
5�7;=� 7;� I3�H� 8;3O80� =�78;D<� ��!2� 5� �!�359�
�8�2�;=� 0 7 8 = 2 � �!<�5� �367;D� 628�62� �;� 5��7�!�7��
7K3;� 95�>3!� K�563<� �793� �5�=3� ?8��D�;=�� 67;J
;36!3D�@�!2�!23�K8?��6�5D9�;��!�5!�7;<�?8!��65�63�H�
5;H�=77D��27K��7��K��I5!3�278�3��P� �23�9�;3�@5��
D��67I3�3D�?H�566�D3;!� �;�$�N�Q� �!�@5��54!3�@5�DI��
@�78=2!� ?H�5� 679K5;H�74�R3;3!�5;� �33�6'�5;!3<�
5;D�K8�625�3D� ?H� !23� 278�3� 74�%8�!��5<�@27� 56J
67�D3D�!23�9�;3���67;��D3�5?�3�K��I��3=3���;�$C�C<�
��;63�@2�62�!23�K�7�K3��!H�74��D��5�25��?33;�=3;3�J
�5��H�7;�!23��;6�35�3�

�,�%�%�%�15;�� $�0�1,��5�!7@;�74��K9;<�
K�7I�� �5�63�7;5<*A��9�� 	����5�63�7;5<� 5;D� E�1C�
9�� (	(�� )5D��D<� �7K�� $A<�AN� �;� $�C��� �23�
!7@;��!5;D��7;�!23�	7H5<�5�!��?��74� !23�'78�<�2��5 �
��62�K�5�;<�5?78;D�;=� @�!2� 67�;:4�3�D�� 5;D�7��I3:�
=�78;D��� � ! � 25�� �793� @3��:?8��!� �!�33!�<� 5;D� 5�
25;D�793��8?8�?<�!23�62�34�?8��D�;=��?3�;=�5�K5���
628�62<� !@7� 67;I3;!�<�5� 6�3��65�� 67��3=3<�27�K�!5�<�
5;D�65I5��H�?5��56>��� �23� >�25?��5�3�597;=�! �0 �
@35�!2�3�!� 5;D� 97�!� �;D8�!��78�� �;� �K5�;Q� 5;D�
!23��� 95;8456!8�3�Q<� ?H� @2�62� !23H� 5�3� 5�97�!�
@27��H� �8KK7�!3D<� 679K���3� 67!!7;� 5;D� @77��3;�
H5�;�� 5;D� ��7!2�<�25!�<�5;D� 4��3:5�9�<� !23� �5�!� 7��
@2�62�5�3�2�=2�H�3�!3393D�� �;�!23;3�=2?7!��277D�
5�3� �3I3�5�� 67;��D3�5?�3� K5K3�:9������ V5���<�@3���
5!!3;D3D<�47��95;8456!8�3D�K�7D863<�5�3�23�D�23�3�
�;� !23� ?3=�;;�;=� 74�'5;85�H� 5;D� 5!� !23� 3;D� 74�
%8=8�!�

����(��(-<�5�?7��G�95�>3!� !7R;�<� 5;D�K5�<�7��
(;=�5;D<�67�� �793��3!<� 28;D�� ��;!�;28�<� 7;� !23�
/37�7���I��� 1@23;63��!��;593����D3��I3D�0�$��9��(<�
�58;!7;<� 5;D� ��&9�� ����� �7;D7;�� �F0�� 7��
K5�����$��;�$��$<�5=5�;�!�$<�NC��;�$�A$�� �23�!7@;�
679K���3�����;D�443�3;!�H�?8��!��!�33!�<�5;D�25��?8!�
43@�K8?��6� ?8��D�;=��� �23� 628�62� ����395�>5?�3�
47�� �!�� 76!5;=8�5�� !7@3�<� %�;5!�7;5�� �6277��5;D�
5�9�278�3�� 47�� $�� @793;� 5�3� !23� 7;�H� K�44���6�
625��!�3��� �23� 67<�678�!:278�3� ��� 25;D�793<�5;D�
67;I3;�3;!�H�5��5;=3D�� �23�=57�<�?8��!�7;�Z�!7@:�
5�DP��K�5;<�����5�=3�5;D�@3����3=8�5!3D<�5;D�65K5?�3�
74�5667997D5!�;=� 8K@5�D�� 74�E���K���7;3��<�5;D�
@5�� D �3; �O8�!3� 48��<�@23;�39K�7H3D<�5��47�93��H<�
47�� 5� �!5!3� K���7;� 5;D� 278�3� 74�67��36!�7;�� �!0��
;7@�62�34�H�8�3D�47��8;!��3D�K���7;3���5;D�D3?!7����
�03�!7@;<�@2�62� 25�� ;7� 95;8456!8�3�� 5;D���!!�3�
!�5D3<�D3��I3�� �!�� 62�34� �9K7�!5;63� 4�79� !23�456!<�
!25!� 5� �5�=3� K7�!�7;� 74� !23� 678;!H� ?8��;3��� ���
!�5;�56!3D�23�3<�!23�5���S3��?3�;=�23�D�5!���623�!3��
5�!3�;5!3�H� @�!2� �58;!7;<� �3���<� 5;D� ���D=3:�
@5!3��� � ! � ��� 5�!7=3!23�<� 27@3I3�<� �;��5� �7@<� D3J
6��;�;=��!5!3<� ��623�!3�����5�?7���?H� K�3�6��K!�7;<�
5;D��3;!�E�939�<� !7� !23� ��� 74����4�79� !23�E�!2�
74�(D@�� ��� D7@;� !7� !23� K5���;=� 74� !23� -347�9�
%6!<� @23;� �! � @5�� D��4�5;62��3DQ� �!� @5�� 5�93�3�
;79�;5!�7;�?7��<��;�!23�:K5!�7;5=3� 74�!23��8>3�74�
��3I3�5;D�

���!�;6!� !�563�� 74� 5� -795;� �!5!�7;<� 5;D� !23�
D��67I3�H� 74� ;893�78�� -795;� 67�;�� 5;D� 5;!�J
O8�!�3�<�25I3��3D� !7� !23� ?3��34� !25!� !2���!7@;�76J
68K�3�� !23� ��!3� 74� !23� ��'"�� �� 74� �!7�39H<� !23�
K�96�K5��9���!5�H� �!5!�7;� 74�!23� -795;�� �;� !23�
�3�!� 74�(;=�5;D�� � ! � 25D� $��� ?8�=3��3�� 5!� !23

    
 



C��� '��(V�	��<1����
!�93�74� !23�	3;9@��7!@T83�!� �!����5!3�<��!:'�5��
5 � aG�573� 74� 37;5@�3�5)3� 7�;�3O53;63<� 5;D� @5��
95D3<�?H�K5!3;!� (D������<��!23�5���!3� !7@;�74�
�793��3!�

���(V�	��� 1���G<�3�� !% � �(%	'%<�5�63�3J
?�5!3D� 4�5�533� 74� !23� �7I3�3����� �4� �K5�;<� ��D�
�5�!��3<�K!7I���3=7��5<��E�9<� 		��� )5D��D<�5;D�
�� 9:� �(�� �3=7I�5<� 7;� !23� �<� D36��I�!H� 74� !23�
��3��5��85D5��595<�?8��!� ?H��2���K�R��5�� 5 � K�563�
74��3!��393;!�D8��;=�!23� 27!!3�!�97;!2�� 74��89J
93��� � ! ����K�563D��;�5 ��K7!� @23�3� !23�978;!5�;��
45���?56><��35I�;=�5 � �363��� �23�!3�3D�4�79� !23�27!�
5���74� !23��<�5;D� 4�79� 9862� 74��!L� ��9<�?8!� 3MJ
K7�3D�!7�@25!3I3��?�33S3�95H�?3�@54!3D�4�79�!23�
	 � Q� !23��993D�5!3�566��I�!H�!7@5�D��!23����?3�;=�
7668K�3D�?H�!23�=5�D3;<�@2�62<� !278=2��793@25!�
47�95�<����48���74��25D3�5;D�677�;3�5� �23�K5�563<�
@2�62����74�?��6><�K �5 � !5 0 � 5;D� K5�;!3D<�7668K�3��
!2�33���D3��74�5��O85�3<� �;� !23� 63;!�3� 74�@2�62����
!23� �7H5�� 625K3��� �23� K��;6�K5�� 4�7;!<� �77>�;=�
!7@5�D�� !23 � =5�D3;� 4�� CA�� 4!�� �72=<� 25I�;=� E�
�!7��3�<�@�!2�$E��779���;�5��8�!3Q� !23�=�35!�3;!�H<�
@�!2��!����7;�K5���5D3<�I0�T��9862� �3�39?��;=�!25!�
74� R3��5���3��� �23� �;!3��7�� ��<� �;� 3I3�H� !2�;=<�
�3=5��� !23�63���;=�� 74�!23� 5K5�!93;!��5�3�K5�;!3D�
�;b�3�3K<�!23�@5���� D367�5!3D�@�!2� ;7?�3�9���7!�<�
5;D� !23� 4�77��� 623O83�3D�@�!2� ?�56>� 5;D� @2�!3�
95�?�3<� @2��3� !23� 48�;�!8�3<� !278=2� �793@25!�
5;!�O85!3D<� ��� 2d2�H�3;��623D� @�!2�T5�K3�<�I3�D:�
5;!�O83<�5;D��5�3�95�2�3��� �23� 8KK3�� �7 10��5�3�
5D7�;3D�@�!2�!23�@7�>��74�!23�4���!�95�!3��<�62�34�H�
74� !23��!5��5;��62K7�<� !23� �7@3�� 5K5�!93;!��?3�;=�
8�6F��5�� 5� �3K7��!7�H� 47�:�68�K!8�3�� )52H<� 27@J
3I3�<���� !23�?3�!036�;)5��7�63�?3�7;=�;=�!7�!2���
K5�563<�?7!2��;�K5�;!�;=� 5;D��68�K!8�3<�25I3�?33;�
�397I3D� !7� !23� �7H5�� =5��3�H� 74� )5D��D�� �23�
=5�D3;�� 5�3� �5�D� 78!� �;� !23� V�3;62��!H�3<� @�!2�
47�95��23D=3��5;D�@5�>��T� 5;D�!23�!�33�<�;7!@�!2��
W�!58D�;=� !23� �5?78��@�!2�@)62� !23� 47�95!�7;�74�
!23�3�=�78;D��@5��5!!3;D3D<�5�3�K77��5;D��!5�I3DQ�
!23�62�34�435!8�3<��;D33D<� �;� !23�3�=5�D3;������23�
O85;!�!H� 74� 4�;3�@5!3�<� D��K7�3D� �;� 5 � I5��3!H� 74�
@5H�<� 5;D�3�K36�5��H��;�!23�47�95!�7;�74�478;!5�;��
5;D� @7��!��� �23� 3MK3;�3� 74� 67;�!�86!�;=� !23�
=5�D3;�5�7;3<�5� �5�=3�K5�!�74�@2�62�@5�� 95D3�?H�
?�5�!�;=� 78!� 74�!23� �7��D� �76><� 98�!� 25I3� ?33;�
I3�H� =�35!Q� 5;D� !23� 3;!��3� 3MK3;D�!8�3� 7;� !23�
K5�563�=5�D3;��5;D�@5!30��7�>����� �!5!3D�!7�25I3�
3M633D3D��<���<���$<� �;�!23�!7@;�74��!����D347;�7�
1K7K��$<�$C��;�$�C��<� @2�62� ��3�� 5� ��!!�3� D��!5;63�
?3�7@� !23� K5�563<� ��� 5� 95;8456!7�H� 74� 9���7��<�
�8KK7�!3D�?H�!23�=7I3�;93;!�

���(%��)�(<�5� �35:K7�!<� 95�>3!�!7@;<� 5;D�
K5���74�(;=�5;D<� 67�� �3I7;<� 28;D�� ��588!7;<�7;�
!23� ����!7�� �25;;3�<� 5� 9�� �5�;�!5K�3<� �$� 9��
.���(M3!3�<�5;D�$�E�9�����?H�����7;D7;�� �7K��
74�!7@;�A<�A�<� 5;D� �0�K5����<��$� �;� $��$�� %�35�
74�K5�<�A<�E��56�3��� �23� !7@;<� 67;!��!�;=� 74�7;3�
�7;=��!�33!�5;D�5�;7?�3� !3��563�456�;=�!23��35<�3MJ
!3;D�����4�79�!23�25�?78��5�7;=�!23��27�3�� �23�
628�62<� @2�62� �!5;D�� 5!� �!��8KK3�� 3;D<����5��5�=3�
K�5�;�?8��D�;=� 67;!5�;�;=� �793� 4�;3� 97;893;!���
�23�3�5�3�K�563��74�@7��2�K� 47���;D3K3;D3;!��5;D�
�3��3H5;�)3!27D��!�<�5��5�=3�;5!�7;5���6277�<�5;D�
5 �=����P��6277�� 74� �;D8�!�H�� �23� 25�?78�����5 �;5J
!8�5�� ?5��;� 47�93D� ?H�!�!3� 68�I3�74�5 �I3�H��76>H�
�27�3<�5;D�5�?7�D�95���74��76>�� �!�3!62�;=�;35��H�
25�4�@5H�56�7���!23�3;!�5;63�74�!23��363����23�!3���
� ! �4�79�!23�;7�!23�;��!7�9��� %�?5!!3�H�5;D���=2!J
278�3��!5;D� 7;� !23� !7K�74� !2��� �76>H� 95��<� 5;D�
!23�25�?78�� ��� 48�!23�� D343;D3D� ?H�5�K�3���C��4!��
�;��3;=!2<�@2�62����>3K!��;�3M63��3;!��3K5���� �23�3�
����543�5;627�5=3�47��I3��3����4�EA��!K;�<�5;D��2�K��
65;� 35���H�3;!9� 23�3� �23;� !23H� 65;;7!� =3!� 8K�
!23��5@�!7��5�;�!5K�3Q� !23�67;�3O83;63�74�@2�62�
��<� !25!���4�5679?3� 25�� !5>32� 5@5H� 5� =�35!�K5�!�
74� �!�� 675�!�;=� !�5D3�� �23� !�5D3� @�!2� ����!7�<

	�=��	�
�@5;�35<�54!D�7!23��K7�!�� �;� !23�����!7���25;;3�<�
��� 67;��D3�5?�3<� 5;D� 95�9�I3��3��� 5�3� 39K�7H3D�
�;�!23� 23���;=� 4��23�H�� �23� !7@;<� 27@3I3�<� D3J
K3;D�<��; �5 �=�35!�935�8�3<�47�� �!�� �8KK7�!� 7;�!23�
;893�78��@35�!2H�459���3�� !25!� �3�7�!� !2�!23���;�
�8993�<���;63��!�25��5!!5�;3D*63�3?��!H�5��5 �@5!3�J
�;=:K�563�� �23� ?5!2�;=� ��� 3M63��3;!<� 5;D� !23�
;0??7;�277D� 5?78;D�� ��!2� �795;!�6� �63;6�T*��
�!359:K56>3!�� !8;� D5��H� !7� 5;D� 4�79� �@5;�35<�
�3;?H<�5;D�)��47�D�� �23�!7@;����=7I3�;3D�?H�5�
K7�!�33I3� 5KK7�;!3D� ?H:�!23� �7�D� 74� !23� 95;7���
)5�>3!�<� @3��:�8KK��3D� @�!2� 4��2<� 7;��5!8�D5H���
45����%K����$�<�5;D�!23�4���!��5!8�D5H�54!3��%!�=<�EE�

���(:(�:R��%�	(<� 5� �55��!��DDK��74�V�5;63<�
�;� !23� 	��� K5�!� 74� !23�>�;=D79<� 47�93��H� �;J
6�8D3D��;�!23�K�7I��74����!!5;HQ� 25I�;=������!3�:�
D8:	7�D� 5;D� )7�?�25;<� ��� �7��3� ���43!�38�3<� (��
)5H3;K3<� 5;D� 	���5� )5;623� 5;D� !23� (�0���2�
�25�93��� �3;=!2<� 	��!7���<� 5?78!����9�� %�35<�
��E<C�A� 236!5�3��� �7K�� C��<NA�� �;� $��$�� �23�
)3;3S�978;!5�;�� !;;� !2�78=2� !2��� D 0 � �4��79�(��
!7�� �Q� ?8!�!23H����3� !7� ;K� =�35!�23�=2!<�5;D�!23�
�8�4563�3��3@23�3����;O!�2���H�� �23�62�34���I3�����
!23�R��5�;3<�@���62� 25��97�!�H�5�����678��3<�5;D�
45�����;!7�!23�%!�5;!�6��;�!23� D6K��)7�?�25;�� !23�
��3����7;3�74��!��544�83;!��� �23�(5;63<�@2�62�25��
�!��978!2��;�!2��� D6K��� ��� 67;;36!3D�@�!2�!23����3�
?H�5 �65;5�<�3M!3;D�;=� 4�79� ��;55� !7� (3;;3�<��E�
�;���;��3;=!2<�5;D�@�D3�5KD�D33K�3;78=2�47��I3��3���
74����!7K��� ���95!3� !39K3�5!3<� ?8!� I3�H� D59KQ�
47=��5�3�4�3O83;!<� 5;D� 4�79� A�� !7�A���;���5�;�45���
5;;85��H�� �7�� !2�;<� 5;D� ;7!� =3;3�5��H� 43�!��3��
%?78!� AN�<�N�� 236!5�3�� 74� �5;D� 5�3� 5�5?�3<� 5;D�
�A<A�N��;�K5�!8�3Q� 47�3�!�<�235!2�<�5;D�@5�!3��5;D��
7668KH�;=�$��<��4!� %=��68�!8�3�����;�5�?56>@5�D�
�!5!3�� �2�78=278!� !23� =�35!3��K5�!� 74� !23� D3K��
!23��5;D����K5�63��3D� 78!� �;!7� �95���45�9�<�7;3�74�
A�� 236!5�3�� ?3�;=� 67;��D3�3D� �5�=3<� ���;6�K5��
6�7K�<� �H3<� 75!�<� 5;D� ?5��3HQ� !23� D3K�� ��� ;7!� �7�
�8�!5?�3�47��@235!Q� 5KD�?8!���!!�3�95�S3����=�7@;��
!��3�5;;85�� O85;!�!T*� 74�=�5�;� K�7D863D� ��� 5?78!
A<�A�<���� 236!7��!�3�<� @�D6?� ��� �65�63�H��844�6�3;!�
47��2793�67;�89K!�7;Q� 5;D�!23�K35�5;!�H�5DD�!7�
!23��� 679�K23�;8!� 4�78�<� K7!5!73�� ;7!� ?3�;=� �;�
=3;3�5��8�3��� $A<E��� 236!5�3�� 5�3� �;� =9��;�� 5;D�
7�625�D�Q� 4�8�!� ���K�3;!�48�<� 5;D� �793� I3�H�=77D�
6�D3�� ��� 95D3�� ?8!� !23� 5=��68�!8�5��K�7D86!�� �4�
!23�=�35!3�!� �9K7�!5;63� 5�3� 4�5M� 5;D� 239K<�!7D �
!23���;3;�!2�35D�74�!23�D3K�����I3�H�2�=2�H�I5�83D��
�7!2�'������5;D�2793�� 5�3��0�=77D�?�33D�Q� 95;H�
7M3;�4�79�!2���D3K��5�3�45!!3;3D��;�	7�95;DH�47��
!23� �5���� 95�>3!�� �5��H� 28�?5;D�H� 7668K�3�� 5 �
=77D� D35�� 74�5!!3;!�7;<� 5�D� !23� *�(���� %�� CN��=�
8�0�!���95D3� �;� !23�;3�=2?78�277D� 74�(3;;3�Q����
2�=2�H�3�!3393D� !2�78=278!� ��5��3�� �23��233K�
5�3�74�5;��;43��7��>�;D�� �23� �7�3<� 67D<� 956>3�3�<�
5;D� 7!23�� 4��23��3�� 7;� !23� 675�!� 5�3� 3M!3;��I3Q�
5;D��5;64!�3��5H����63�3?�5!3D�47���!��7H�!3��<�@�!2�
@2�62��5��������;�=�35!�K5�!��8KK��3D�� V�79�C��!7�
���?75!�� =7� 5�;844��H� 4�79�!2��� D3K�� !7� !23� 67D�
4��23�H� 74� 	3@478;D�5;D�� �793� 67KK3�<� ��7;<�
5�=3;!�43�78���35D<�5;D��75��9�;3�<�5;D�O85���3��74�
95�?�3<�=�5;�!3<���5!3<�5;D� ��93�!7;3�5�3�@�78=2!<�
?8!�;7!� !7� 5;H�=�35!� 3M!3;!�� �23�95;8456!8�3��
67;���!��2�34�H�74�239K�5;D���;3;�!2�35D<�K56>�;=�
5KD��5�:6�7!2<�67�D5=3<� 4�5;;3��� 5!� �7;=3�3�<�5;D�
�35!23��� �;� !23� 5��7;D�� 74� V78=43�3�� !23�3� ��� 5�
�5�=3�=7I3�;93;!� =�5��� 456!7�H<��793�74� !23�K�7J
D86!��74�@2�62� 5�3�3O85�� !7� 9H�95D3��;��H7;���
�23�D3K�����D�I�D3D��;!7���M�5��7;D��Q*�62�34�!7@;�<�
(3;;3�<� !23� 65K�<� �!�� )5�3<� V7�943�3�<� (3D7;<�
)7;!47�!<� 5;D���!!D�� �2��� K5�!� 7 4����!!5;H�25��
K�7D863D� 9K;H�63�3?�5!3D� 93;<� �;6�8D�;=� )��D3�
�5� �78�D7K;5H3<� )58K3�!8��<� �>I5�H<� R58?5K<�
�25!358?��5;D<�!7D ��!78��5���

����	���<� 7;3� 74�!23� ����!5!3�� 74�%93��65<�
!23�478�!2��;� !23��;�7;� �;� K7�;!� 74�3M!3;!Q� ?3:

    
 



�������� C�N
!@33;� > !��A�B�5;D� �EB�A�P�	�<� 5;D� �7;=�� ��B���*�
5;D� N�B���*� ��<� 25I�;=� 	�� !23� �>77;��;� !3�:�

Z(!� �5>3� )�62�=5;� 5;D� �;D�5;0<� ��� .3;:�
4!59� @2�62� �!� ��� �3K5�5!3D� ?H� !2FC� �2�7�

��I3�<�5;D� ��� )���78��� 5;D� !23� ��78M� !3���!7�H<�
!23�)��5D43�KK��47�9�;=�!23 �@21D3�74��!\�?7;;D50�
7;�!25!���D3�� �3;=!2<� 	��!7 � ��<�A���9 �Q� 5I3�5=3�
2�35D4���5?7;!�$�C�9�� %�35��C<��N�3=��9�<�C�<����
74�@2�62�5�3� �8KK7�3D� !7� 23� �8�63K!�?�3�74�68�!�J
I5!�7;��U��7K�� $<�$$<NC$� �;� $����� ��!2D	� < ��!��
!8!4563����8;3I3;� 5;D� ?�7>3;<�5;D��;�K5�!��74�!23�
��� 5��7� �!� ��� 2���HQ� ?8!<� 7;� !23� @27�3<� ;3M!� !7�
�78@85�5;D��3�5@5�3<� ����;7������!2L�97�!��3I3��
�!5!3� �;� !23� �;�7;��� � ! � 67;���!�� 97�!�H� 74�I5�!�
;;D;T5!�;=� K�5���3�<� 7�� ��62�K�5�;�<� 65��3D� ?H�!23�
�3!D3��� "�?5��3;�<P�K�7D86�;=��!8;!3D�75><�2�6>7�H<�
K�;3<�5;D�7!23��!�33��� )5;H�!�56!�� �;� !23����5�3�
=3;0H �@77D3D<� 3�K36�5��H�!27�3� �H�;=� 5�7;=�!23�
;I3��Q� 5;D�!23�K�5���3��5�3��793!�93���;!3��K3��3D�
@�!2�67K�3�<�!278=2�9862�97�3�4�3O83;!�H��!8DD3D�
@�!2���D �5!0�!�33�� 5!��27�!� D��!5;63��� �23��!5!3�
��� @YD�� @5!3�3DQ� ;3M!� !7� !23� )�������KK�� 5;D�
�2�7<� !23� 62�34� ��I3��� 5�3� !23� ���;7��<� �!�� !��:*�
?;!5�0<�!23��5;=597;<�!23�.5�>5�>><���35!��5J
?5�2<�5;D�(76>�(�I3��� �23� ����;7��� ���3�� �;� !23�
	(<� K5�!� 74�!23� �!5!3<� 5;D� �;!3��36!�;=� �!� �;� 5�
���� D��36!�7;<� 45���� �;!7� !23� )�������KK�� EC� 9��
5?7I3� �!�� T8;6!�7;� @�!2� !23� )���78��<� 54!3�� 5�
678��3�74�����9�<�97�!�K5�!� 74�@2�62����;5I�=5?�3�
47���!359:?75!��� �23� �5;=597;� 25�� 5� 678��3�74�
5?78!� $��� 9�<�@�!2� 5� ?75!� ;5I�=5!�7;� 74� $E��7��
$A��9�� �23�.5�>5�>�5� ���3���;�!23�63;!�3�74� !23�
�!5!3Q� �8;��@�!2� 5����� 678��3�47��;35��H�����9�<�
5;D�45���� �;!7� !23� )�������KK�� $C��9��?3�7@�R5;:�
D5��5<� !7�@2�62� 6�!H� �!����;5I�=5?�3�� *�23� ,�35!�
�5?5�2�?3�7;=��97�3� K�7K3��H�!7� �;D�5;9�?8!��!�
47�9�� !23� �7@3�� E:C!2�� 74� !23� (�� ?7;;750� 74�
����;7��<�5;D�47���� 5!� �!�� �(�� 5;=�3��;!7�!23��2�7��
�23�(73>�(�I3���8;�� !2�78=2�!23�	���K7�!�7;�74�
!23��!5!3�� � ! �25��5� ���� 678��3<���>3�!23�����;7��<�
.0>5�>�5<�5;D�7!23��!��?8!5��3��34�!23�)�������KK�<�
@2�62� ��I3�� � ! � 3;!3��� 5?78!� �5!�� �$B� ��*<� 54!3��5�
678��3��4�;35��H�����9�<�47��5?78!�E���74�@2�62��!�
���;5I�=5?�3�� �23� !7!5�� �3;=!2�74� !23�;5��=5?�3�
��I3!�� C� � 3�!�95!3D� 5!� �<����9�� �95����5>3��5�3�
;893�78�<�5;D��;� !23�	�������;;3?5=����@59K<�5�
67;��D3�5?�3�3M!3;!�74�95��2:�5;D�

�;� !23� ��<� 5;D� K�7?5?�H� !2�78=278!� 97�!� 74�
!23� 63;!�5�� 5;D� 	�� K5�!�<� !23� =37�7=�65�� �!�5!5�
�86633D� 3562� 7!23�� �;� !23� 47��7@�;=� 7�D3��X 5�
I3=3!5?�3�978�D�4�79� �� !7� A�� �;�� �;�D3K!2<�6�5g*<�
��93�!7;3<��25�3<� ?�!89�;78�� 675�<� =3;3�5��H�4�79�
��!7���4!<�!2�6><��75K�!7;3<�5;D��5;D�!7;3�� ��93:�
�!3;3� 5KK35��� !7� ?3� 5� ;5�I5*�5�� 47;;5!�;;Q� 5;D�
675��5;D��5;D�!7;3�5�3� 478;D� 5�97�!�3I3�H@23�3��
�; �!23�	��� 5� 9�;3�5�� D��!��6!<�I3�H���62��;��35D<�
&��<�3M!3;D�� 47�� $���9��	�� 5;D� ��<� ?H�5�?�35D!2�
74�25�4�!25!�D��!5;63<�67998;�65!�;=�@�!2�5�!�56!�
74�5���9��5��625�56!3��56�7���!23�)�������KK��� �23�
�93�!�;=� 74� �35D� 7�3� 7;� !23� ?5;>�� 74� !23� (76>�
(�I3��?3=5;�7;�H��;�$�EEQ�?8!��!��5K�D�H��;6�35�3D<�
5;D�!23�K�7D863�74�!25!� 93!5�� ��� 5 !� K�3�3;!�3�!�J
95!3D�5 !�E�<���<�����?���5�H35��� %4!3���35D<���7;<�
67KK3�<�675�<��5�!<� 5;D���93� 5�3� !23�62�34�9�;3�5��
K�7D86!��� �7KK3�� 5;D� ��7;� 5�3� 478;D��;�I5��78��
K5�!��� �23��5�!��K��;=��;35�� �25@;36!7@;�H�3�D�
��� �?��� 74� !5?�3� �5�!� 4�79� $��� =5���<� 74� @5!3���
�!23�� �5�!� �K��;=�<� 3;D� �8�K28�378�� 5;D� 625�HJ
?35!3�9�;3�5��@5!3�5<� 5�3� 478;D� �;� / $"0�K�563�<�
*�23� 6��95!3� ��� 235�!�H<� 3M63K!� �;� !23� 95��2H�
!�56!��5�7;=�!23� ��I3��� 7�� 3��3@23�3<� *�23�@�;!3��
��<��;�97�!�K5�!�<��27�!�5;D�9��DQ� 5;D�!23��8993��
235!�;7!�7KK�3���I3�� ��7?5?�H�;7� K7�!�7;� 74�!23�
!3���!7�H�25��5 �935;� 5;;85�� !39K3�5!8�3��4�97�3�
!25;� C�B� V52��Q� 5;D� !23� 935;� 74� !23� �!5!3� 5!�
�5�=3����;7!�5?7I3��$B�

�2��� �!5!3� ��� �8KK7�3D�!7�K7��3��� 5� �5�=3��K�7J

K7�!�7;�74�43�!:�5!3�68�!�I5?�3�>;D�!25;�58�* �7!23��
�;�!23��;�7;�� %���!23� =�5�;�<�4�8�!�<�5;D� �77!��74�
!39K3;�!3��3=�7;��=�7@��8M8��5;!�HQ� 5;D��;�;7;3�
74�!23�����!5!3�����679��5��3D�@�!2�=�35!3��476���!H�
5;D� �;� 97�3� 5?8;D5;63�� �235!� H�3�D�� 5� =77D�
5;D� �8�3� 6�7K<� 3 0 6 �5 ��H � 7;� !23� ?5;>�� 34� !23�
����;7��� 5;D� 9�!23�	�� � ! �@3�=2�� 8K@5�D��74����
�?���5�?;�2D<�5;D� ��� K�343��3D� 9� !23�95�>3!�� 74�
	3@����35;��!7�!23�@235!�74��2�7�5;D�.3;!86>H��
�;D�5;� 679� ��� 5� =�35!� �!5K�3<� 5;D� 28;D�3D�� 74�
45�93���=�7@�;7!2�;=� 3��3�� �!�� 5I3�5=3� H�3�D� ���
C��?8�23��� 5;� 56�3<� 5;D� �793!�93�� !23� K�7D863�
5978;!��!7��C�7��3I3;�$���?��23���� �5!�<�?5��3H<�
?86>@235!<�67997;� 52D� �@33!�K7!5!73�<�!8�;�K*�<�
�H3�47��27��3433D� 5;61� D��!���3��3�<�!7?5667<�67!!7;<�
239K<�4�5M<� !23� 65�!7�� ?35;<� 5;D� 5��� 7!23��6�7K��
67997;��;� !23� 9�DD�3� �!5!3�� 5�3��5��3D�� �39K�
��� �;D�=3;78�� �;� !23�����5;D� �86633D��@3���3I3�HJ
@23�3�� �7?5667� ��� =77DQ� 5;D� 67!!7;� ��� =�7@;�
?7!2� 47�� 3MK7�!5!�7;� 5;D� 2793� 8�3�� (9���� �0�
I5��7!!��>�;D�� 5M3� I3�H�5?8;D5;!<�5;D�!23�6��95!3�
74�!23�������45I78�5?�3� !7� !23�=�7@!2�74�!23�I�;3:�
,�35!�;89?3���74�65!!�3�5M3��35�3D��;�!23�K�5���3�<�
5;D� 27=�� �;� !23� @77D��� �233K� =3;3�5��H�!2��I3�
@3��Q� ?8!� ��!!�3� 25�� ?33;� D7;3� !7� �9K�7I3� !23�
?�33D�?H�6�7���;=�� �78�!�H� 5�3� 5?8;D5;!<�5�� 5�3�
5��7�?33�<�5;D� !23� ���>@7�9��86633D��@3��� �33��
�759�!23�K�5���3���;��5�=3�23�D��� �;�!23�)���!5�H�
�78;!H�!�56!<� �;� !23� 	�:G� �5�=3� !�56!�� 74� �5;D�
74�!23�?3�!�O85��!H�95H�?3�25D�5!�!23�=7I3�;93;!�
K��63�74� �' �D7��5�� 5;� $2�2�� �2��� !�56!�@5�<� 5!� 5�
47�93��K3��7D<�97�!�H�5KK�CK��5!3D<�?H�!23�=3;3�5��
=7I�<��;�=�5;!�� !7� !23��7�D�3���@27� �3�I3D� �;� !23�
@5��5=5�;�!�,�35!����!5�;Q� ?8!� 5�=�35!�K5�!�74��!�
25��5=5�;�6793� �;!7� !23� K7��3���7;� 74� !23� =7I�<�
25I2�=�?33;��3�893D� 47�� 5��35��� 74�!5M3�<� 7��D��J
K7�3D�74�?H�!27�3� !7�@�99� �!� 25D� ?33;�=�5;!3D��
%�� �5;D���;�!2��� �!5!3� K8�625�3D� 74�!23� =3;3�5��
=7I�� 5�3� 3M39TK!3D� 4�78Q� !5M5!�7;� 47�� 4�I3� H35���
54!3��K8�625�3�

)5;H� �5�=3� 5;D� 4�78���2�;=� �3!!�393;!�� 25I3�
?33;�47�93D��;��!�����K5�!� ��;63� !23� �;!�7D86!�7;�
74� �!359� ;5I�=5!�7;� 7;� !23� )�������KK�Q� !23�3<�
27@3I3�<�5�3�5�97�!�3M7�;��I3�H�5=��6;�!8�5��� )5J
;8456!8�3��5�3�;7!�I3�H�;893�78�<�5;D�K��;6�K5��H�
D793�!�6�� �;� 3I3�H�!7@;�5;D� 678;!H�5�!��5;���;�
5��� !23� !�5D3�� 74� K��93� ;363���!H� 5�3� !7� ?3� 93!�
@�!2Q� 5;D�?75!:?8��D�;=����65���3D�7;�!7��793�3MJ
!3;!� 7;� !23� )�������KK��� ,�5�;<� 65!!�3<� ?8!!3�<�
6233�3<�5;D� 7!23�� 5=��68�!8�5�� K�7D86!�� 47�9� !23�
62�34� 5�!�6�3�� 74� 3MK7�!Q� 5;D� �8=5�<� !35<� 674433<�
@�;3�<� @77��3;� 6�7!2�<� 5;D� 7!23�� 95;8436!8�3D�
=77D�� 5�3�!23�62�34��2�K7�!��� �23� 3M!3�;5��!�5D3�
���65���3D� 7;� K��;7�K5�4H�!2�78=2�	3@����35;�<�!7�
@2�62� 39K7��!;;� !��3� 5�!�6�3�� 74� 3MK7�!� 5�6� 47�I�
@5�D3D�?H�!23�)�������KK�<�!23��9K7�!��?3�;=� 5��7�
�363�I3D� ?H�!23� �593� 625;;3��� ����;7��� K�3�3;!��
=�35!�456���!�3��47��5�;�7�!�3M!3;��I3� �H�!39� 74� �;J
�5;D� ;5I�=5!�7;<�5;D� ;�862� 25�� 5��35DH�?33;� 56J
679K���23D� !7� 47�@5�D� !2��� 7?T36!�� �;� $�E�<�!23�
�3=���5!8�3� =�5;!3D� A��<���� 56�3�� 74��5;D�47�� !23�
67;�!�86!�7;� 74� 5� 65;5�� !7� �9�!3� �5>3� )�62�=5;�
@�!2�!23�235D�74�!23��!359�;5I�=5!�7;�7;�!23�����J
;7���� �2���65;5�<�@2�62�@5�� ?3=8;��;�$�A�<��8;��
4�79� �2�65=7�!7� !23� !7@;� 74��3�8<�5� D��!5;63� 74�
NC�9�� �3I3�5���89��74�9�;3H�25I3�?33;�5��7�5KJ
K�7K��5!3D�?H�!23�=7I3�!�93;!�47��!23��9K�7I393;!�
74� !23� ��I3�� ;5I�=5!�7;�� �23� �!5!3� ���6�7��3D<��;�
5���D��36!�7;�<�?H���;3��74��0@ 5H <�!23�!7!5���3;=!2�
74�@2�62����;35��H�E<�����;�

����;7������D�I�D3D� �;!7� ��� 67��<��;� ��� 74�@2�62�
678�!��5�3�23�D�� R5;D5��5<�7;�!23�.5�>5�>�5<�@5��
!23�65K��!���<��;�$�A�<�!23� �35!� 74�=7I3�;93;!�@5��
�397I3D�!7��K��;=4�3�D<�;35���"��'�������0��"��������
X?��!2K�563�74�!23�=�35!���3��D3;!�%?�5259���;J
67�;�� '56>�7;I���3<� �2�65=7<�.5�>5�>�5<� 5;D�%�J
?�7;� 5�3� !23� 7!23�� 62�34� !7@;��� �23<��3=���5!�I3

    
 



CN�
K5�!�74�!��3�=7I3;8�532!����I3�!3D��;�5 ��3;5!3<�665A5:�
K7�3D<� �;� $��C<� 74�EC� 939���627�3;� 47���� H35��Q�
5;D�5�278�3�74��3K�3�3;!5!�I3�<�25I�;=��;�!23��593�
H35�� 939��� %���@2�!3�!;5�3��;25?���5?7I3�!23�
5=3�74�E$0�25I�;=��3��D3D��;�!23��!5!3�47����978!2�<�
5�3� K��I��3=3D� !7� ?36793� 3�36!7���� (�36!�7;��47��
�3K�3�3;!5!�I3��5;D�!23��3���7;�� 74� !23��3=���5!8�3�
5�3� 23�D� ?�3;;�5��H�� �23� 3��368!�I3� D8!�3�� 5�3�
D��625M=3D� ?H� 5� =7I3�;7�� 5;D� 5� ��38!3;5;!:=7J
I3�;7�<�627�3;�?H�8;�I3��5���844��5=3�3I3�H���H35����
�23� �=2� T8D�6�5�� 48;6!�7;�� 5�3� 3M3�6��3D� ?H� 5�
�8K�393� 678�!� 679K7�3D� 74� 5� 62�34� T8�!�63� 5;D�
!2�33� �;43��7��T8D=3��� �23� =7I3�;7�� 5;D� T8D=3��
7 4 � !23� �8K�393� 678�!�37;�!�!8!3�� �678;6��� �3J
I���7;<� !7� @2�62� 5��� ?����� !25!� 25I3� K5��3D� !23�
5��39?�H�98�!� ?3� �8?9�!!3D�� �4 � 7?T36!3D� !7� ?H�
!23� 678;6��� 74� �3I���7;<� !23� �593� 95H<�;7!@�!2J
�!5;D�;=<�?36793��5@�?H�!23�R7!3�74� !23�95T7��!H�
74�5���!23�939?3���3�36!3D�!7�?7!2�?78�3��� ��5I3�H�
D73��;7!�3Q���!<�25I�;=�?33;�K�72�?�!3D�?H�!23�67;J
�!�!8!�7;�74�$�$��� %���!2�K5�!�74�3I3�H�!7@;�2�K�
74��5;D<�5;D�5�!5M �7;��793��3�3�I3D��5; 0 �?3�7;=J
�;=�!7�!23� �����=7I3�;93;!<�25I3� ?33;� 5KK�7K��J
5!3D� 47�� K8?��6� �;�!�86!�7;<� !23� 48;D�� 7!� @2�62�
5978;!3D<� �;� $���<� !7� 0N�A<��E� D7��5���� %�67�J
� � 3 < �478;D3D�5!�'56>�7;I���3<�7668K�3��!@7�3M!3;J
��I3�?8��D�;=�<�5;D�95;H�7!23���H3389��5;D��39�J
;5��3��5�3�3�!5?���23D��;�D�443�3;!�K5�!��74�!23��!5!3�

�8��;=�97�!�K5�!�74�!23�$�!2�63;!8�H�!23�;593�
74�����;7���@5�� 5KK��3D� !7� 5��� !23� 678;!�H�	��5;D�
���74� !23� �2�7�� �23�!3���!7�H�679K���3D� �;� !23�
K�3�3;!��!5!3�@5��D��67I3�3D��;�$����?H�5�K5�!H�74�
V�3;62� 67�7;��!�<�@27� 95D3�!23���4���!�K3�95;3;!�
�3!!�393;!�� 5!� .5�>5�>�5� 5;D� �527?�5� �;� $�����
�2���!�56!�74�678;!�H�@5�� 63D3D�?H�!23�V�3;62�!7�
!23� :(;=���2� 5!� !23� �593� ��93�@�!2� �5;5D5<� �;�
$��A<�5;D� ?H�R8=�K�5� !7� !23� ����!5!3�� �;� $����<�
� ! �@5�� 5D9�!!3D<�5��5��!5!3��;!7�!23��;�7;<�7;� !23�
A�D�74��3639?3�<�$�$�Q� 5;D��3;D��$��939?3��� !7�
6@�=�3��0�8;D3��!23�63;�8��74������

���/-�%� 1.�	,��)� �VQ<�8�!3���!7�H�47�9J
�;=� K5�!� 74� !23� %8�!��5;� 39K��3<�679K����;=� !23�
K�7�I���74��5��;!2�5<��59�7T5<�5;D���!��5<�!23����5;D��
74�!23�,8�4�74�#8593�7<�5;D�!23����T0��5;���!!7�5�3��
� ! ���3��?3!@33;��5!������EC*�5;D���B��*�	�<�5;D��7;=��
$A�0�$�*�5;D�$�B�(�<�25I�;=�	<�%8�!��5�5;D��!H��5Q�
(��!23��5!!3��K�7I��5;D���75!�5Q� ���!23��H�7��5;D�
�!5�H Q� 5;D����!23�%D��5!�6��35�� � ! ����D�I�D3D��;!7�
!23�=7I!�<�74��5H?532�5;D����3�!3�

�23� ;7�!23�;� K5�!� 74� ���H��5����67I3�3D� ?H�!23�
63;!�5��625�;�74�!23�%�K�<�5;D���>3@��3� ?H�I5��78��
744�3!�<�67;�!�!8!�;=�!23��78!23�;� ��93�!7;3�=��D�3�
74�!23�%�K�;3��H�!39�� �23����K7�!�7;�74�!23�>�;=J
D79<�679K����;=� !23� =7I��74� *���3�!3<�7668K�3��!23�
�����7K3��4�!2���978;!5�;:�5;=3�!7@5�D��!23�%D��J
5!�6�� �23� 95�;� 625�;� 5!� !23*,�7��� ,�76>;3��
1$�<����4!��2�=2�� !5>3��!23�;593�74�!23�	7��6�%�K�<�
�!�3!62�;=� �!�� �74!H�K35>�<�23�3� 65��3D� �5569<�5��
45��5��!23�%;>7=3�<�$�<���� 4!��2�=2�� %���!2����307;�
67;!5�;�� 3M!3;��I3� �63� 4�3�D�� 5;D� =�56�3���� %!�
!23�%;>7=3��!23�	7��6�%�K�<�!5>�;=�5�	(��678��3<�
3;!3���!H��5Q� ?8!�5�?�5;62�?78;D��!23�I5�3�74�!23�
��5I3� 7;� !23� 	�<�5;D�!25!�&O� !23��5I5;!�7;�!23�
( < ��3K5�5!�;=�!23���@5!3���4�79�!27�3�74�!23�)8���
�23� �59�6� %�K�� 47�9� !23� ��� ?78;D5�H� 74� !23�
I5��3H�74� !23��G5I3<�D�I�D�;=��!�4�79� !25!� �4�!23�
�5I3�� R5��78�� �899�!�� �;� !2��� 625�;� 5�3� 4�79
�<���� !7��<����4 ! �2�=2Q� 5;D�7I3��7;3�74�!239<�!23�
�7�?3�<� !23� 39K3�7�� �25��3��R���67;�!�86!3D� !23�
�75D�67;;36!�;=�!23� ��5I3�5;D�!23� �5I3�I5��3H���
�!�� �899�!:�3I3�� ��� C<���� 4!��5?7I3� !23� �35�� %!�
)78;!��3�=�78<�!23�'8��5;�%�K��?�35>�744<��8;;�;=�
�(�� !7@5�D�� !23� %D��5!�6� 5;D� �095!�5Q� (�� 74�
�D��5�!23H�D36��;3� �;� 23�=2!<�47�9�;=�5;�3�3I5!3D�
K�5!358<��395�>5?�3�47��?78=2!�5;D��!3����!H<�9I�;=�
!7�!23�K7�78�� ;5!8�3�74� �!��67;�!�!83;!���93�!7;3��
�3��D3�� !23� K5��� 7I3�� !23� �7�?3�<�R5��78�� 7!23��

��������M��� 	��?�FL
67;;36!�!23�4�8�!48��I5�3H�;4!2���795;�!�6�678;!�H<�
!23�97�!��395�>5?�3�?0;=�!23�(5!�623�<�C<EA��
2�=2<� ?3!@33;� !23� ��5I3� 5;D� !23� �8;=58Q� !23�
�8�S3;<�A<$���4!�<�5;D�!23��5���74��5�I��<�E<����4!�<�
�35D�;=�4�79�!23�I5��3H�74�!23���5I3�!7�!��5!�74�!23�
�5=��593;!7�� �23�I5��3H��74�!23�,5��� 15;�� ��0����
$(� �,��!23��5I5;!<�5;D�'58;� 1����� ��$� ���,���;�
�5��;!2�5<�5;D� 74� !23� �5I3�5;D��7623�;� �;� �5�:�
;�7�5<�7443��5���!23�I5��3!�3��74�%�K�;3�?358!H<�@2��3�
�;�!23� ���!27�3�74�!23����;S7� 5;D���KK562<�3�K3J
6�5��H�!23�47�93�<�K�3�3;4�5�K�6!8�3�74�!23� ��623�!�
�!5��5;�68�!�I5!�7;�� �23�7;�H��3I3��!�56!�� 74�5;H�
67;��D3�5?�3�3M!3;!���3����74�!23�'8��5;�%�K��!7@5�D��
!23�%D��5!�6<�58D��;�!23���!��5;�K3;�;�8�5�� 0

�23��59�6�5;D�'8��5;� %�K�� 5�3� K3�47�5!3D�?H�
I3�H� ;893�78�� �8?!3��5;35;� 65I�!�3�<�@2�62<� ?H�
D�5�;�;=� !23� �8�4563� 74�@5!3�<� 67;D39;� @27�3�
D��!��6!�� !7� 5 � 93�5;627�H� �!3����!H�� �3I3�5�� 74�
!23�3�65I3�;��5�3� 63�3�;;43D� 47�� !23��� =�35!� ��S3�
5;D� 68��78�� ;5!8�5�� K23;793;5<� 5�� !23� 65I3� 6D�
%D3��?3�=��;��59�7�5�5;D�!23�;3�=2?78��;=�)5=J
D5�3;��5I3�;<��;�@2�62�!23��N����(��<(�(����P����
478;D�� �2�78=2� �3I3�5�� 74� !23�3� !23� 978;!5�;�
!7��3;!�� 4�;D� �8?!3��5;35;�625;;3��<� !7� !23�=�35!�
D3!��93;!�74�5=��68�!8�5��4447�K3��!H�� 1�33��;���9
)�#' ��

�23�	��K7�!�7;�74����TR��5� ���@3���@5!3�3D�� �23�
��5@�7����5I3<�����;=��;��H�7�<�!�5I3��3���5��;!2�5�
�;�5����!���3;=!2<�5;D��363�I3��!��?8!5��3��4�79�?7!2�
!23�	��5;D����978;!5�;�?5���3���74� !25!� K�7I�;63��
� ! ����;5I�=5?�3�4�79�;35��.�5=3;48�!�!7��!�� 978!2�
�;�!23��5;8?3�� �23���I3�� �367;D� �;� �9K7�!5;63�
���!23��58<�7���5I3<� @2�62� !�5I3��� �59�7�5� @�!2� P�
5;�(<�678��3�K5�5��3��!7� !25!� 74� !23� ��5I3�� �23�
?5;>��74� !23� �KK3�� �5I3� 5�3� 97�!�H� �3I3��� ?8!�
!23�978;!5�;��6�7�3��;�7;�!23���I3��;30��-3�623;:�
?3�=�� � ! ���� ;5I�=5?�3�4�79� ;35�� �5H?532�Q� 5;D�
�363�I3�� I5��78�� 544�83;!�<� ?7!2� �;� �59�7�5� 5;D�
��75!�5�� �23���I3���45���;=�7;�!23� ��� ��D3� 74� !23�
%�K��!7� !23�%D��5!�6<� 5�3� !23� ��7;S7<� %8�5<� 5;D�
��95I7�� �23� ��7;S7<� !�5I3���;=� !23� ?358!�48��
I5�3� 74� V��58�<� 5;D� !5>�;=� ;35�� �4�� 978!2� !23�
;593�74��D7?5<�45�����;!7�!23��35�;35��)7;45�67;3��
�23�%8�5�45�����;!7� !23� �35� ;35!� �8�7Q� 5;D� !23�
��95I7�  D ��.�,��@�!2�5�678��3�74��65�63�H�97�3�
!25;�$<C��� H5�D�<� ��� ;5I�=5?�3� 8K� !7� �!�� 08�63��
��!��5� ��� I3�H� �65;!��H� @5!3�3DQ� !23� #8�3!7<� �4��
K��;6�K5�� �!�359<� 45���� �;!7� !23� �35� ;35�� ��!!5:�
;87I5<� 5;D<� 5��@3���5��!23�%��5<�7;�!23�(����D3�74�
!�3�K3;�;�8�5<� ���;5I�=5?�3� 47�� �793� 9��3�� 74��!��
678��3�

�23�3�5�3��3I3�5���5>3���;� !23� 	�<� ?8!� ;7;3� 74�
5;H�=�35!�3M!3;!�� �23��5>3�74�.�5=3;48�!2<�$$�9��
�7;=<� ��� 8;�!3D� @�!2� !23� ;3�=2?78��;=� 6�!H� ?H�
5�65;5��� %!�5��27�!�D��!5;63�4�79��!����!23�����532�
�5>3<���9���7;=<�5;D�67;;36!3D�@�!2�!23���5I3� ?H�
!23��5H?532�� V8�!23�� 	��� ��3�� !23� )82��!5D!�
�5>3<�$��9���;��3;=!2<�5;D�$�9�� ?�75D<� @�!2� I3�H�
K�6!8�3�O83�?5;>��� �23��3���3;�33<�!23�V3�D3�3�:�
�33� 15;���: '(��<(��� (�,���5;D<��5�!�H<�!23��395�>J
5?�3�e��>;�!S3�:�33<� 5�3� 74� �95��3�� 3M!3;!�� �23�
�5>3�74�e��>;�!S� 25�� E� ���5;643<� 5;D� �363�I3�� �!��
@5!3��� !298=2� �8?!3��5;35;�625;;3���� �8��;=�
!23� �K��;=� 5;D� !23� 58!89;� �5�;�<� �!� K�3�3;!�� 5�
�233!�74�@5!3����9�� �7;=<�5;D�$��K��?�75D�Q� ?8!� �;�
�8993��!23�@5!3����363D3<�5;D��35I3�5� D�H�43�!��3�
�8�4563<�3�!23��8�3D�47�� 25H<�935D7@�<� 7�� �5���;=�
�8993��67�;�� �23�7K3;�;=��?H�@?>2� !23�@5!3��
���3�� 5DD� �3!��3�� 5�3� !23;� I���?�3<� 5;D� I5��78��
;593�� 25I3� ?33;� =�I3;� 4239� ?H�!23�K35�5;!�HQ�
�862�5��9���(�� 1!23� >3!!�3�<� ����'"� � 1!23�65�>�<�
F� � �� 1!23�67�;���3I3�<�(3�64�347�1!23�=�35!� ��3I3�<�
� ���77�� 1!23�25�����3I3�<� &6�� ���3;� !23� �5>3� ���
48���� ! �25��5;�5?8;D5;63� 744��2<� @2�62� D��5KK35��
5;D��3!8�;�@�!2�!23�@5!3��� �;���!��5�!23�3����7;�H�
7;3��5>3<� !25!� 74� e3KK�!�62<�;35���23��5;7��� �23�
6��95!3�74��5��;!2�5����97�!��;6�393;!�� �23�935;

    
 



�  !����"�������#�$%&
!39K<�74�!23�H35��5!�.�5=3K48�!2� ��� 3�!�95!3D�"!�
��893;?562�5!��L�-3589�Q� @2��3<�5!��?3�I���562<�
!23�935;�����L�� �23��;7@���3���;�!23��7@3�� K5�!��
74�!23�I5��3H�74�!23���5I3�!���� !23� 9�DD�3� 7�� 3;D�
K4�%K���Q�?8!��;�!23�I5��3H�74�!23��5I3�!23�6��95!3�
���9862�9��D3��� % !��5H?532�!23� !39K3�5!8�3� 74�
0 3 �H35����� ���� Z-3589�� �23�!39K3�5!8�3� 74�0 �
=7I3�;93;!�74����3�!3�K�3�3;!��5�=�35!�67;!�5�!�!7�
!25!�74�!23�978;!5�;� 5��!��6!��� �;� !23� I5��3H� 74�
!23���7;S7<�5��@3���5�� �;� ��!��5<� !23� 7��I3<� I�;��<�
52D�7!23��K�7D86!�7;�� 74�5� �78!23�;� 6��95!3<� 5�3�
�5�=3�H�68�!�I5!3D�

�''(��� ����� 0 ��"��$N������X<�� '(��(����$�	 !� ��
25��!@7�D��!�;6!�5=��68�!8�5���H�!39�Q� !25!� 74�!23�
	��=7I3�;93;!<�@2�62����%�K�;3<�5;D� !25!� 74� !23

0�!��6!�<� @2�62� 5�3� 68�!�I5!3D� �;� !23� �!5��5;�
45�2�7;�� �23�978;!5�;78��D��!��6!��74� �5��;!2�5<�
��!85!3D��;� 5�67�D�5;D�D59K� 6��95!3<� 5;D� 25I�;=�
5��27�!��8993�<� 5�3� !���3D� !��!2� D�44�68�!H�� -H3�
5;D��8993��679�5�3� !23� 97�!� 8�85�� 6�7K�Q� 5;D�
!23�!2�33:678��3��H�!39��%667�D�;=�!7�@2�62��:��D�
K5�!�74�!23��5;D���� �;� 45��7@<� ��� =3;3�5��H� K�3I5J
�3;!�� �23� 67�;<� �;� �!D3�� !7� D�H� !27�78=2�H<�
�3O8��3��!7�23�28;=� 8K� 7;� K7�3�� 7�� �5���;=�<� 74�5�
K368��5��67;�!�86!�7;Q� 5;D� !23�3�3�36!�7;�� 165��3D�
���0�� !�,0�9�<�5;D���.����9���.����5I���5�3�7�0;�
67I3�3D� @�!2� 5� �774���;3� !25!� 74� 5� 278�3�� �23�
97�!�K�7D86!�I3�679��3=�7;� ��� !23� I5��3H� 74�!23�
�3I5;!<� 5;D� !23� D��!��6!� 74� .�5KK43�D�� �;� !23�
2�=23�� K5�!�� 74� !23� I5��3H� 74� !23� ��5I3<� ;35��
,7!!�6233<�!23�6��95!3�����7��3I3�3�5��;7!�!7�5��7@�
74� @�;!3�� 6�7K��� �59�7�5<� 7;<� !23� 7!23�� 25;D<�
3�K36�5��H�!23�I5��3H�74�!23��5I3<�5;D�!23�6��6�3�74�
�D��5<�25��5 �@5�9�6295!3<�5;D����2�=2�H�68�!�I5!3D��
(M63��3;!�@235!�5;D�95�S3<�3�K36�5��H� !23� "�67;:�
O85;!�;7<*�5�3�=�7@;�!7�5�=�35!�3M!3;!Q� 5;D�!23�3�
���5�T8D�6�78���7!5!�7;� ��7K��

,77D�4�5M����=�7@;��;�5���!23�I5��3H�<�5;D�
62�34�H��;�V��58�<� V�8�!�� 74�5��� >�;D�<� 3�K36�5��H�

W � 623�;8!�� S�����,T� 5;D� 4�=�<� 5�3� 5?8;D5;!� �;� !23�
675�!�D��!��6!�� �23�?3�!�@�;3��5�3� !27�3� 74�'R�7;:�
45�67;3�5;D���7�3667<�=�7@;�;35�����3�!3Q�?8!�@2�0�
��!!�3 �@�;3����3MK7�!3D�� �23�7��� 74� ��!��5� ��� 67;J
��D3�3D� 3O85�� !7� !25!� 74���7I3;63�� �23� �!7;3��
5;D��348�3�74�!23�7��I3� 5�3� 8�3D� 47�� 483�<� 5;D� 5�3�
3I3;� 3MK7�!3D� !7� %;67;5�� �23� 7��I3� ��� 5��7�
3M!3;��I3�H� 68�!�I5!3D� �;� !23� #�0�93�7� ���5;D�<�
3�K36�5��H�R3=��5�5;D� �03��7�

�23�62�34�@��D�5;�95���74�!23�;7�!23�;� D��!��6!��
5�3�!23�62597��<��3D� D33�<� 5;D� �73?86><� 5;D� �3���
4�3O83;!�H�!23�@7�4<:?35�<�5;D��95����H;M�� �;�!23�
���K�7I���!23�7�!7�5;�5;D� !23� 67997;� K5�!��D=3<�
O85���<�@5!3�:47@��<�5;D�?��D��74�K5��5=3�5�3�679J
97;�� �23� 4��23�H��;� !23� ,8�4�74�#8593�7<�5;D�
�;�!23�625;;3���?3!@33;�!23����5;D�<� 48�;��23�� 5;�
5?8;D5;63�74�4��2�K368��5��!7�!27�3�@5!3���

� ����X0�23�62�34�@35�!2�74����H��5� 67;���!���;�
!23� ��62� 93!D��6�I39��478;D� �;� �!�� 978;!5�;���
�23� 	�� 978;!5�;� 625�;� �3K5�5!�;=� �5��;!2�5�
4�79��!H��5�67;���!��74�!H5K��!�7;�47�95!�7;�<�7I3�:�
�TD;=�9�65���5!3<�@2�62�679K7�3��!23� =�35!� �K�;3�
74�!23�	7��6�%�K�<�5;D�67;!5�;��I5�!� O85;!�!�3�� 74�
5 �I3�H��8K3��7����7;�7!3�� �2���625�;�7K3;������;!7�
�3I3�5��I��5�<� �3;D�;=� !��?8!5��3�� !7� !23� ��5I3Q�
5;D��;�!23�3��36�8D3D�D��!��6!�� !23�I5��78��9�;�;=�
�K3�5!�7;��5�3�65���3D�7;<�45I78�3D�?H� !23� @5!3�J
K7@3��5447�D3D� ?H�!23�978;!5�;�!7��3;!��� �; �!23�
I5��3H�� �;� !23� ��6�3�0�,8�><����5<� )3!!;��S<�$"+�
�5I5;46<���7;���� !23�62�34�K�7D86!�� �23�978;!5�;��
;35�� �8!!3;?3�=� 5�3� ��I5��3D� �;� K�7D86!�I3;3���
7;�H�?H�!23� 97�!� K�7��4�6� 74� !23� �@3D��2� I3�;���
�23� 7�3� ��� 62�34�H� !23� 65�?7;5!3� 74� ��7;�� �23�
5I3�5=3�5;;85��K�7D863�74���7;�5978;!��!7�C��<����
6@!�<�5;D�74�675��!7�$��<����6@!�� � �35D����478;D�!7�
!23�3M!3;!� 74� ��<���� 6@!�� K3�� 5;;89�� �8!� !23�
O85;!�!H� 74� 93!5��� 5;D� 9;�3�5��� 5;;85��H� K�7J
D863D�67��3�K7;D��;3�!23��@�!2�!��3� @35�!2� 74� !23

CN$
9�;3��;7��@�!2�!23�@5;!�� 74� !23� 39K��3�� �23�3�
5�3���62�9�;3��74��35D�5!� ��3�?3�=<� 5;D� 74�O8�6>J
���I3��5!��D��5�� �23��5!!3��5�3���!85!3D� �;� !23�(��
K7�!�7;�74�!23�'8��5;�%�K�<� 7;� !23� ��=2!� ?5;>� 74�
!23���79S7�� �23�7�3� ��� 478;D��;�5��6?��!603��76><�
?�35>�;=� !2�78=2� !23� K�3D79�;5;!� ��93�!7;3�74�
!25!�625�;Q� 5;D�5��!23�I3��!��=3!� D33K3�� !23H� 5�3�
�5�D� !7� ?36793� ��623��� ��5�!�;=� ��� !2&� 8�85��
93!27D� 39K�7H3D� 47��7?!5�;�;=�!23�7�3Q� 5;D� !23�
@7�>93;<�7;�56678;!�74�!23�D3K!2�5;D�67;�3O83;!�
205!�74�!23�9�;3�<�@7�><�?H��3�5H�� 74� 3�=2!� 278���
3562�=5;=�� �23��7@3�!�K7�;!��;�!23�9�;3����A���4!��
?3�7@�!23�?3D�74�!23�5DT563;!��D��!S5�

D��%��X:��!��5�5?782D��@�!2�K7�!�<� 95;H� �5�=3�
3;78=2� !7� �23�!3�� @27�3� 4�33!�<� !23� K��;6�K5�� 74�
@2�62� 5�3� �5K7� � � ��!��5<� ���5;7� 1�7�!7�-7�3�<�
#8�3!7<��7�5<��5�3;S7<�5;D�-7I�=;7<�?8!�!23�3�5�3�
7;�H�4�3O83;!3D�?H�!23�?5�>��67;I3H�;=��5�!<�@�;3<�
7��<�=5��� ;8!�<� 625�675�<� ?5�><� 5;D� 7!23�� K�7D86J
!�7;�� 74� !23��K3;�;�8�5� !7� ���3�!3� 5;D� R3;�63��
�23�3�=�3���>3@��3��793�!7�3�5?�3�25�?78�5� �;� !23�
#8593�7����5;D�<�597;=�@2�62�!23�K7�!�74�8���;�
��667�7���TK3�20�<�!23�97�!�65K56�78��

�23��75D��74����H��5�5�3�5��=77D�5���;�97�!�K5�!��
74�!23�%8�!��5;�39K��3�� �23�I5��3H��74�!23���5I3�
5;D� �5I3� 5�3� 8�3D� 4�8�� 67998;�65!�7;��?3!@33;�
�H�7��5;D��5��?8�0<�5;D� �5��;!2�5� 5;D� �59�7�5��
�@7� 95�;� ��;3�� 74�O7997;� �75D� �35D� 4�79� !23�
65K�!5��!7����3�!3<�7;3�?H�.�5=3;48�!2�5;D�,7��!S<�
!23�7!23�� ?H��5I?562�� V�79� ,7��!S� !23� 47�93��
25��5�?�5;62�!7�R3;�63�5;D� 7!23�� K5�!�� 74� �!5�H<�
@2��3�!23��5!!3�����67;;36!3D�?H��75D��47��7@���=!23�
I5�3��74�!23��5I3�5;D� ��5I3<� @�!2� �8;=5!H� 9�D�
!23�9���!5�H�4�7;!�3��K�7I��� �8!�!23�97�!� �9K7�J
!5;!� 935;�� 74� �;!3�67998;�65!�7;� ��� !23� =�35!�
��;3� 74� �5��@5H� R�3;;5� !7� ���3�!3<� @2�62�
�8;�� ��=2!� !2�78=T�� !23� 235�!� 74� ��0���40� 5;D�
?�5;623��74�@2�62�3M!3;D�!7�%=�59<��;���75!�5<�7;�
!23�7;3���D3<� 5;D� !7� R3;�63� 7;� !23� 7 ! 0 < � *423�
5�63;!� 74� !23�95�;� ��;3� 7I3��!23�%�K�����34436!3D�
?H�5;�8;8�85��H��!3�K�=�5;�!3<�5;D�K7@3�48���767J
97!�I3��74�3M!�57�D�;5�H���S3�� �23�R�3;;5�:���3�!3�
�5��@5H� ��� !23� 62�34� 78!�3!� 74� !23� 3MK7�!�� 74�
���H��5�� �23� �;!3�;5�� ;5I�=5!�7;� ��� ��9�!3D� !7�
�54!��7;�!23��5I3�5;D���5I3<�?H� 935;�� 74�@2�62�
��I3���5;D�!23���!��?8!5��3�<�9862�!�9?3���54�75!3D�
D7@;�4�79�!23�47�3�!��!7�!23��5;8?3<

N��(��� ���X�2�K7K��74� ���H��5<� �;� !23� 67��(�3�
74�E��H35��<� 25�� �27�35�3D� �;� �5��;!2�5� 5;D� �5�:�
;�7�5� 5!� !23� �5!3� 74������ K3�� 63;!�<� 5;D� �;� !23�
��!7�5�3�5!�A��A�K3�� 63;!�

�23��;25?�� 1@�!2�!23�3M63K!�7;� 74� !23� ,3�95;�
�3!!�3��� 5;D� 74� !23� �!5��5;�� @27� 25I3� �99�J
=�5!3D��;!7�!23� �78!23�;�6��6�3��� 5�3� 74���5I7;�5;�
7��=�;<�5;D� !23� I3�;568�5�� �5;=85=3� 74��0!�7�5<�
@�62����8�3D�5�� 5� @��!!3;� D�5�36!<� ��� 7;3� 74� !23�
K8�3�!�74�!23���5I7;�6��D�79��� �59�7�5����D�I�D3D�
�;!7��KK3��5;D� �7@3�<� !23� �35!�� 74� !23� W����� �
9�� C 7 � 5;D�!23��,Q"�7 �9�% �7 Q� !23� 47�93�� 74�
@2�62�5�3� !23� 978;!5�;33��� 74� !23� '8��5;�%�K�<�
!23��5!!3��!23� �;26?<� 74� !23� I5��3H� 74� !23� �5I3��
�23� � ���7 ���;�!23�I5��3H� 74�!23� ��KK562Q� !23�
9���'"�87 !� 7;�!23�. 5��!Q� !23� N (7'"����� �;� !23�
�7�>�I5��3HQ� 5;D� !23� R� �7"��� 5�3� K3�25K�� 7;�H�
�765��;593��� �23� =3;3�5�� D3;79�;5!�7;� 47�� !23�
��H��5;��5I7;�5;����"���;D��7��3;D3;P1�����% ,��
�23� �;25?�� 74*V��58�� 65��� !239�3�I3�� ��(���� ���
!23�K3;�;�8�5� ��7668K�3D�?H�!23�]���� �� 0� 5;D�!23�
#8593�7� ���5;D�� 2H� ��	 *(�7� � 	35��H� 7;3�
9����7;�74�!23��;25?<�5�3���5I7;�5;��

�23�67;D�!�7;�74�!23����H��5;� K7K�<� !278=2� 63�J
!5�;�H��9K�7I�;=<����2H�;7�935;��K�7�K3�78��� ��>3�
�7�95;H� 74� !23� ��5I7;�5;� �;25?�� 74� !23� 39K��3<�
!23H��K35>�5��5;=85=3�@2�62�25��;7!�47��63;!8��3��
?33;�!23�I32�6�3�74��;!3��36!85���9K�7I3932!<� 5;D�
4�79�5;�35��H�K3��7D�!23H�@3�3�=7I3�;3D�?H�!H�5;!�<�
@27�5I5��3D�!239�3�I3��74� !23��� 438D5�� ��=2!�<� !7

    
 



�NE �)�	��(-
!23��;T9H� 74� !23� K37K�3<� W@�!278!� 67;43���;=� 7;�
!239� 5;H� 74�!23� 5DI5;!5=3�� �;6�D3;!5�� !7� !25!�
�H�!39�� �;� 456!� !23� ���H��5;�� 25D� ;7� ;5!�7;5��
3M��!3;63�!���� !23� !�93� 74�	5K7�37;�� �23� 3K23J
93�5�� >�;=D79� 74� ���H��5� *@2�62� 23� 3�!5?���23D�
�;48�3D�5��K���!��;!7�5��� 6�5��3�<� @2�62� 5@5>3;3D�
!239*� 4�79� !23� �3!25�=H� 74� 5=3��� )862� �!����
�395�;��!7�?3�D7;3�!7@5�D��593��7�5!�;=�!23� 67;J
D�!�7;�74�!23�K35�5;!<�H3!�!23�� 625;=3� �;� 2��� 67;J
D�!�7;�47��!23� ?3!!3�� @�!2�;� !23� K�3�3;!� 63;!8�H�
���I3�H�=�35!�� �23�978;!5�;33���74��5��;!2�55;D�
�KK3���59�7�5�5�3�!23�K77�3�!� 5;D� @7��!� 43D� 74�
!23��;25?�� %97;=�!�!239�"�6�3!�;�<P�7���D�7!�� 5�3�
74�4�3O83;!�7668��3;63<� 5;D� 5�3� �367993;D3D� !7�
!23��� ;3�=��?78��P� 625��!H� ?H� !23� �8K3��!���78��
;7!�7;�!25!� !23��� K�3�3;63� �;� 5� 459��H� �;D�65!3��
=77D� 47�!8;3�� 2� ���� �� � 69;97;� 597;=�!� !23�
978;!5�;33��<� 5;D� !23� 97�!5��!H� ��� �7� =�35!� 5��
�65�63�H�!7�5 !7 � ! �74�5;H��;6�35�3`��;�!23�K7K�� �23�
�;25?��74�!23�I5��3H�<�3�K36�5��H�!27�3� ��I�;=� ;35��
!23 � �5I3<� 5�3� �;� 5� ?3!!3�� 67;D�!�7;<� 5;D� �!!� !23�
D��!��6!�74�,7��!S� 3;T7H� 5� 67;��D3�5?�3� D3=�33� 74�
K�7�K3��!H<� ��!��5<�@�!2�5����!��;5!8;D�5DI5;!5=3�<�
���@7��3�68�!�I5!3D<�5;D��3���6�I����3D<�!25;�!23��3�!�
74����H��5�� �23�D�3���74�!23�978;!5�;33����3�39?�3��
!25!�74�!23�K35�5;!�74��H�7�� 5;D� �5�S?8�=�� �23�
@793;�@35��K35>3D<�?�75D:?��993D�2 5 !� Q� 5;D��;�
�5�9!2�5<��;�!35D�74��!5H�<�!23H�@35!�5��3D�=��D�3<�
�3@;� !7� !23� ��;3;� !8;�6� 7�� �2�4!<� @2�62� ��� �33;�
?3!@33;� !23� 8KK3�� K5�!� 5;D� �>��!�� 74�!23�=7@;�
+@7�;� 7I3�� �!�� V7�93��H� !23� 93;� 74� !23� ,5���
I5��3H�@7�3�5� =5H� D�3��*�74�97!�3H� 67�78��<� 4�79�
@2�62� !23� 67�!893� 74��5��3O8�;� �;� !23� �!5��5;�
6793DH�����5�D�!7�?3�D3��I3DQ� �;D33D<�95;H� !23�
4�=8�3�� �;� K5;!79�93��5�3�?3��3I3D�!7� 25I3� ?33;�
7��=�;5��H��5��65!8�3��74�!23����T8�5;�K35�5;!�H�

��)�	��(-<�5�95�>O!�!7@;�5;D�K5���74�(;=J
�5;D<� ���� �793��3!<�25;D�� %?D�7>� 5;D� (;��!7;3<�
7;�!23� �I3�<�$�� 9���(�� �58;!7;<� �� 9�� ��� ?H� ���
�5!2<�5;D�$E��9<����?H�����7;D7;<� 7;�!23�,�35!�

*� �3�!3�;� �)�@5H�� ��7K�� 74� !7@;�E<$N�<� 5;D� 74�
K5��� A<E�$� �;� $��$�� %�35� 74� K5��� �<AN�� 56�3���
�23�!7@;��79K���3��!@7��!�33!�<�9!3��36!�;=� 3562�
7!23�� 5!� ��=2!�5;=�3�<� 7;3� 74�@2�62� ��� ;35��H�5��
9��3��7;=�� !23�278�3��5�3� ���3=8�5��H� ?8��!<� �793�
?3�;=� 74� �!7;3� 7�� ?��6><� 5;D� !23`�=�35!3�� K5�!�
93�3�H� !25!623D�� �23� 628�62<� 47�93��H� 67;J
I 3 ; !Z 0 � ��� 6�86�47�9<� �;� !23� D367�5!3D� ,7!�86�
�!H�3<� 5;D�25��5� �O85�3�39?5!!�3D� 5;D� K�;;56�3D�

�� !7@3��� �23�3� 5�3� 5��7� K�563�� 74� @7��2�K� 47��
�3��3I5;�)3!27D��!��5;D��;D3K3;D3;!�<�!7�@2�62<�
5�� @3��� 5�� !7� !23� 628�62<� 5�3� 5!!5623D� @3��:4�3:�
O83;!3D��8;D5H��6277���� %�4�33�=�5995�:�62K7��
@5��478;D3D��;�$CC�<� 5;D�3;D7@3D�@�!2�67;��D3�J
5?�3� 3�!5!3�Q� !23�3� ��� 5��7� 5� 27�K�!5�� 47�� !23�
95�;!3;5;63� 74� 6�3�=H93;P��@�D7@��� ��9�;�!3��
@5�� 47�93��H� 5;� �9K7�!5;!� �77��3;� 6�7!22�*=�
!7@;Q� ?8!� �!�� �;D8�!�H� ��� ;7@� 67;4�;3D� !7� !23�
@35I�;=� 74�;5��7@�6�7!2�<� 5;D����74� ��!!�3� �9K7�J
!5;63�� �56�:;3!� 9����� 25I3� K33;��363;!�H�3�!5?J
���23D<� 5;D� =�I3� 39K�7H93;!� !7� �3I3�5�� 25;D���
�3!!H� �3���7;�� 5�3� 23�D� �;� !23� 95�>3!:278�3��
)5�>3!��7;��5!9:D5HQ� 45����47��27��3�<� ��I3:�!76><�
5;D�6233�3<�!23��5�!�̀ �3D;3�D5H��;�%8=8�!<

�)��%�15;�����(�� �����  ,����!7@;�74�	7�!2�
�!5�H<� K�7I�� �7�7=;5Q� 7;� !23� �5;!397� 5;D� !23�
(9���5;��5H<�$�� 9�� 	��� �7���� 5;D� E��9�� �(��
� 7 ��0 5 <�7;�!23��5��@5H�4�79��7�7=;5�!7�%;67;5��
�7K�� EC<N$N��;� $��E<� � ! � ��� 5� !7@;�74��793�67;J
��D3�5!�7;<� ?3�;=� 5� ?��27KP�� �33<� �8��78;D3D� ?H�
8;D3;!�@5���� 5;D� D�!6��3�<� 5;D� 48�!23�� D343;D3D�
?H� 5;�7�D� 65�!�3�� � ! ���� !7�3�5?�H�@3��� ?8��!<� 5;D�
25��5 �65!23D�5��5;D����7!23�� 628�623�<� ;893�78��

=T7;I32!�<�5�27�K�!5�<�!235!�3<�67��3=3<�5;D�5���!3�5�H�
565D39H<�74��793�63�3?��!H<�!3�93D�%�B���%���(���
@2�62� 25�� �;6�8D3D� 597;=� �!�� 939?3��� �3I3�5��
D��!�;=8��23D� �8D�:I�D85���� � ! � 25�� 95;8456!8!3�

������ C������7
74�6�359�74�!5�!5�<� 65��3D���� ����%������00���� 5;D�
�793�!�5D3��;�5=��68�!8�5��K�7D863�

�	��%� 1�-������T� 5 �I3�H�3M!3;��I3� 39K��3<�
��!85!3D��;���%��50�679K����;=�!23�K�7I�;63�8;D3��
!23�,7I397�:,3;!!5��7���;D�5<��0=5�<��8D3<� !23�
�3;!�5�� ��7I�;63�<� ���!��2� �8;K5�2<� !23� 	7�!2:�
�3�!3�;� ��7I�;63�<0� )5D�5�<� �79?5H<� 5;D� !23�
�8;T58?<� ?3��D3�� 5� ;89?3�� 74� ;5!�I3� �!5!3�� 5��
@3���5��74�47�3�=;��!5!3��8;D0� ���!��2� K�7!36!�7;��
�23�3�I5�!�D79�;�7;����3� ?3!@33;� �5!��CL� E�*� 5;D�
ACL�$C*� 	�<� 5;D��7;=�� �CL��C0� 5;D�$��L� ( �Q� !23���
K��;6�K5�� ?78;D5��3�� ?3�;=<� 	��� !23� �;D�5;�
�3�3�!Q� 	<� !23� ��95�5H5<� @2�62<� �;� !23� 8KK3��
K�7I���74�% 0 5 �5;D��;�%��59<��3K5�5!3��!239�4�79�
!23��2�;3�3�39K��3<�	3K58�<�5;D��77!5;Q�  <� !23�
���95;� 39K��3� 5;D� ��59<� 5;D� ��� 5;D� ��� !23�
�;D�5;��635;<� !23��5H<�74��3;=5�<� 5;D�!23� %�5J
?�5;� �35�� �23� 5�35� 5;D� K7K�� 74� !23� K��;6�K5��
K7��!�65�� D�I���7;��� 0����!��2� �;D�5� 5�3� �!5!3D� 5��
47��7@�<��; �744�6�5���3!8�;��74�!23�H35��$����

K7 ��!�65 �������77� %�35��O��)��3� �7K7��!�7;

�;D3�,7I3�;7�:,3;3�5��
�3;=5�� �� W� �� <�
�8D3� � � � � �
�3;!�5����7I�;63�� "�
� ��!��2��8�952� ��
	7�!2:@3�!���7I�;63�� ��
) 5D�5�<� W� W� <�
�79?5H� W� �� W�
�8;T58?� �� W� �

��<���
E�$<A��
E�<�N�

$��<���
N�<���
��<A��

$��<N$�
$�E<��A
$��<���

C<ANE<$E��
��<���<�N��
�<��$<��C�
�<��$<����
$<�N�<�N��

EN<�E�<��E�
EA<$\�<AEA�
$E<��E<�*��
$�<�N�<�$$

�7!5�� �� �� � $<���<�$� $�A<E�$<E$:�

	5!�I3��!5!3��
�7�3�=8��!5!3�

��$<�C�
$<EC�

��<��N<$NN
C$�<$�N

�7� !?6� 47�3=7�;=� !3���!7��3�<� 8;D3�� !23� �993J
D�5!3��8�3�74�!23����!��2<� !23�3�95H�?3�5DD3D� !23�
!��?8!5�H��!5!3�� 74��3�5�<��8D3<� )H�7�3<� ��5I5;:�
67�3<��762�;<��5!!5�5?<�!23D79�aG4�!23�.�S59<5;D� ��
74� !23� -5TK77!� 5;D� �8;D�368;D� 62�34�<� @2�62�
5�3� �8?�!5;!�6D�H� 5D9�;��!3�3D� ?H� ������2� �8�3��<�
5;D� 5�3�3�!23�� 3;!��3�H� 7�� �;�K5�!� �8��78;D3D�?H�
���!��2�!3���!9�3��

�23�K2H��65��=37=�5K2H<� K�7D86!�<� �;25?��<� �;J
D8�!�H<� & ��<� 74� !23� �3I3�0� D�I���7;�<� K�7I�;63�<�
5;D�D��!��6!��74����!��2��;D�5<�@5���?3�478;D�!�35!3D�
74�8;D3�� !23� 2 3 0 �� �%;������"� 5;D� �;� �3K5�5!3� W�
5�!�6�3��5KK�7K��5!3D�!7�3562�� �23�K�3�3;!�5�!�6�3�
@���<� !23�34F0<� ?3� K��;6�K5��H� �668K�3D� @�!2�
!7K�6�<� �862� 5�� !23� =3;3�5�� =7I3�;93;!<� !23�
�3I3;83� �H�!39<�5;;H<� 5;D� 67993�63� 74� ���!��2�
�;D�5<� !25!�678�D�;7!� ?3�67;I3;�3;!�H� �;!�7D863D�
8;D3��5;H�7!23��235%� "

2�8�������X��3I�78��H� !7�$��A<� !23� =7I3�;J
93;!�74�!25!�K5�!��0��;D�5�@2�62�!2�;�?3�7;=3D�!7�
!23����!��2�<�5��I3�!3D��;�!23�(�� �;D�5� �79K5;H��
�23�?7DH�74�K�7K��3!7���74�(���;D�5��!76><�5��39J
?�3D� �;� =3;3�5�� 678�!<� 3�36!3D� E�� D��36!7��<� !7�
@279� !23� 3M368!�I3� K7@3�� �H5�� 3;!�8�!3D<� !23�
?7DH�74�K�7K��3!7����3�3�I�;=�3M6�8��I3�H�!7�!239:�
33�I3�� 58 � �3=���5!�I3� 58!27��!H�� %� I7!3� �;� !23�
678�!� 74� K�7K��3!7��� �5��56O8��3D� ?H� !23� 27�D3���
74� ���b�� 74� !23� 679K5;HP�� �!76>Q� ?8!<� !7 ��?3� 5�
D��36!7�<� � ! � �5�� ;363��5�H� !7� 27�D� E<��b�� �!76><�
�23� D��36!7��<� @�!2� !23��� 625��95;� 5;D� D3K8!H�
625��95;<�@3�3�627�3;�5;;85��H<�5;D��8?�3O83;!�H�
�8?D�I�D3D� !239�3�I3�<� 47�� D3�K5!62� 74�?8��;3��<�
�;!7�!3;��3K5�5!3�6799�!!33��� %��35��H�5��$���<�!23�
!2�33�K��;6�K5�K�3��D3;6�3��;!7�@2�62����!��2��;D�5� W
@5���7;=�D�I�D3D�X!27�3�74��79?5H<�)5D�5�<<�5;D�
�3;=5�<� @3�3� �;� 3M��!3;63�� (562�@5�� =7I3�;3D�
?H�5�K�3��D3;!�7��=7I3�;7�<� 5;D�5 �678;6���74�4�79�
N�!7�$E�939?3��<�5KK7�;!3D�?H�6799����7;�74� !23�
679K5;H�� %���K7@3��@5���7D=3D��;�!23�K�3��D3;!�
)�D� 678;6��� T7�;!�H<� 3I3�H� O83�!�7;� !25!� 6593�
?347�3�! 2 0 ��43�;=�D36�D3D�?H�5�95T7��!H�74�I7!3��

    
 



�.��%� 1�(������ C0A�
�;*�$�E�<� 5 � 325�!3�� @5�� 0�5;!3DH� @�62� !?3�
679K5;H� K3�9�!!36!� !7� 3�!5?���2� 5 � 95H67P��
678�!�5!� 3562�74�!23�K�3��D3;6�3�<� 678;!�;= � 74�5�
95H7�� 5;D�;�;3� 5�D3�93;<� 39K7@3�3D� !7� D36�D3�
�;� 6�I��� 65�3�� 74�5��D3�6��K!�7;�<� @�!2� 5;� 5KK35��
4�79�!23���T8���D�6!�7;�!7�!23�K�3��D3;!� 5;D� 678;J
6���� �23��5!!3��@3�3� 5��7� I3�!3D� @�!2�!23�K7@3��
74�27�D�;=�678�!��74�O85�!3���3���7;�<�47��!23�3M3�J
6��3� 74� K3;5�� T8D�65!8�3<� �;� 5��� 35�3�� 3M63K!�;=�
!27�3� 74�2�=2� !�35�7;<� 5���3�'� 5�� 5 � 678�!� 74� �3J
O83�!�<� 47�� !23� D36���7;<� ?T�� �8995�H� K�763D8�3<�
74�K368;�5�H�O83�!�7;�� 74�967;��D3�5?�3� 5978;!��
%DD3D�!7�!2��<�!23�K7@3���74�T8�!�63��7 4�!23�K3563�
@3�3� =�5;!3D� !7� !23� 939?3��� 74� !23� 678;6��<�
5;D�!7�!239�7;�H<�!23�K�3��D3;!�?3�;=<�5!�!23��593�
!�93<�67�795;D3�:�;:62�34�&�E�5���!23�9��!5�H�47�63�
�!5!�7;3D� @�!2�;�2��� K�3��D3;6H�� �23� 744�63��� 74�
!23� 679K5;H� �3�3� !28�� �367=;��3D� 5�� T8D=3�� �;�
!23���7@;�658�3��;�5��65�3�Q� 5;D<�;7!@�!2�!5;D��
!23�3�!5?���293;!��4�!23�95H7��P�678�!�<�!23H��!����
23�D� 5��� !23� T8D�6�5�� 5�� @3��� 5�� !23� 3M368!�I3�
48;6!�7;�<� ?7!2� 6�I��� 5;D�;���!5�H<� �;�� !2D��� 7@;�
25;D��

�; � $��A<� !23 � =�35!� �;6�35�3� �;� !23 � !3��M!7�T5��
K7��3���7;��K4�!23�679K5;H�5!!�56!3D�!23�5!!3;!�7;�
74�!23� =7I3�;93;!� 5 !� 2793Q� @2��3� !23�4�;5;6�5��
39?5��5��93;!��74�!23� 679K5;H<� 5;D� !23� 5 ? 8 0 �
@2�62� 25D� 6�3K!� �;!7� !23� =7I3�;93;!� 74� �;D�5<�
48�;��23D�59K�3�=�78;D��47���;!3�43�3;63�� �;�67;J
�3O83;63<� !23� 9�;��!�H� �;!�7D863D� !@7� ?����� �;!7�
K5���593;!<� D��!�;6!�H� 5��3�!�;=� !23� 6�5�9� 74�!23�
6�7@;�!7� 0 3 � !3���!7��5�� 57O646�4�)���74� !23�679J
K5;H<��5���;=�!23�O85��4�65!�7;�!7 �I7!3��;�!23�678�!�
74�K�7K��3!7���4�79� !23� K7��3���7;� 74�C��$��!7�!25!�
74� $<���$�� �!762Q� =�I�;=� !7� 3I3�H� K�7K��3!7�� K7�J
�3��3D�74�c�XXXP��E�I7!3�<� 74��<�����A�I7!3�<�5;D�74�
$�<���b���� I7!3�Q� ��9�!�;=� !23� 5;;85�� 3�36!�7;� 74�
!23�@27�3�E��D��36!7���!7�!25!��4� �� 7;�HQ�*I3�!�;=�
!23�=7I3;8;3;!�74��3;=5�<��525�<�5;D��;��5<��;�5�
=7I397�:=@6�5�<�@�!2�5����5�H�74�E�Q�����5�H35����
5;D�� � 678;���7��<� 74��<���b�� 35D �Q� �3;D3��;=� !23�
7!23��K�3��D3;6�3���8?7�D�;5!3�!7�!25!� 74��3;=5�Q�
5;D�3�!5?���2�;=� 5!� �5�68!!5� 5� �8K�393� 678�!�74�
'�8D�65!8�3<�67;���!�;=�74�5�62�34�T8�!�63<�@�!2��<���$��
5 � H35�<� 5;D� !�933��( ���� T8D=3�<� @�!2� �<���b<� 5�
H35��3562<�5KK7�;!3D�?H�!23�6�7@;�� %���82 ��D �0 �
5�!�6�3��� ! � @5�� K�7K7�3D<� !25!� !23� 4���!�=7I07�:!�
=3;3�5��5KD� 678;6���7��� �278�D� ?3�;79�;5!3D�?H�
K5���593;!��;�!23�56!<�5;D�27�D�!23���744�63�47��4�I3�
H35��<�54!3�� @���62� !23� K5!�7;5=3� 74� !27�3� =�35!�
744�63���278�D��3I3�!�!7�!23� D��36!7��<�?8!��!�����8?J
T36!�!7�!23� 5KK�7?5!�7;� 74� !23� ��7@;Q� !25!�3I3�H�
!2�;=��;�!23�679K5;HP��77�!307;D3;63�4�79��;D�5�
@2�62� �3�5!3D� !7� 6�I��� 7�� �;44�!5�H�5449��<� !7�!23�
=7I3�;93;!��4�!23� 678;!�H<�7��!23�5D�;�;��!�5!�9��
74�!23� �3I3;83�0� �278�D� ?3� �5�D� ?347�3� 9�;��!3��Q�
!25!�;7�K3��7;�9�!23��3�I�63�3�!23��74� !23�>�;=����
"74�!23�679K5;H��278�D� ?3� 5��7@3D�!7��363�I3�K�3J
�3;!��Q� 5;D�!25!�!23� =7I3�;7�:=3;3�5�<�678;6���7��<�
5;D�T8D=3���278�D�?3�3M6�8D3D�4!79�5���67993�6�5��
�K368�5!�7;��5;D�K8��8�!��

)��� � �!!P� � �;D�5� ?���� 74� T���� 3�!5?���23D� !23�
?75�D�74�67;!�7�<�67;���!�;=�74���M�939?3���74�!23�
K��IH�678;6��<� 5KK7�;!3D� ?H� !23� >�;=<�!@7�74� !23�
K��;6�K5�� �360!5;3�� 74��!5!3� ?3�;=� 5�@5H��939J
?3���� �23� K�3��D3;!� 74� !23� ?75�D� @5�<� �;� 456!<�
��'�����!�74��!5!3� 47�� �;D�5<� 5;D� ���!23�744�63���3J
�K7;��?�3�47���!��=7I3�;93;!�5;D� 47��!23�K�7633DJ
�;=�� 74� !23� ?75�D�� �23� �8K)�;!3;D3;63� 74� !23�
�5!!3��3M!3;D3D�7I3�� !23�@27�3�6�I���5;D�9���!5�H�
!�5;�56!�7;��65���3D�7;��;��;D�5�

)���� � 0 �?����@5�� 47��7@3D�?H�!23�56!�74�$�A��
1A� &� �� �����59� �R�� 65K�� �C�<� 8;D3��@2�62� !23�
679K5;H�23�D<�?H�!23��8K3��;!3;D3;63�74�!23�?75�D�
74�67;!�7�<�!?3�K7��!�65��=7I3�;93;!�5;D�K5!�7;5=3�
74� ���!��2� �;D�5�� �23� �8K�393� 58!27��!H� @5��
I3�!3D��;�!23�=7I3�;7�:=3;3�5��� �3�@5��;79�;5!3D

R7;�����

?H�!23� 678�!� 74�D��36!7��<� !23�;9;�;5!�7;� ?3�;=�
�8?T36!�!7�!23�5KK�7I5�� 74�!23� �7I3�3�=;<�5;D�@5��
5����!3D� ?H� 5� 678;6��� 74� 4�I3� 939?3��<� !2�33� 74�
@279�@3�3� 5KK7�;!3D� ?H�!23� 678�!� 74�D��36!7��<�
4�79�597;=�!� K3��7;��@27�@3�3� 7��25D�?33;��3�J
I5;!��74�!23�679K5;HQ�!23�478�!2�@5��5��7�627�3;�
�;� 5� ��9��5�� 95;;3�<� ?8!� 4�79� 597;=�!� K3��7;��
8;67;;33!3D�@�!2�!23�679K5;HQ�5;D�!23�4�4!2�@5��
!23� 67995;D3�:9:62�34<� !5469=� �5;>�5;D�K�363J
D3;63� �993D�5!3�H� 54!3�� !23� =�I397�:=3;3�5�G�
�23� 7!23�� K�3��D3;6�3�� 25D� 5��7� !23��� =7I3�;7���
5;D� 678;6���<� �8?7�D�;5!3� !7� !23� =7I3�;7�� 5;D�
678;6���74�!23��3;=5��K�3��D3;6HQ� !��3�K�3��D3;6H�
74�%=�5<� 27@3I3�<�679K����;=�!23�8KK3��K�7I�;63��
74��3;=5�<�@5�� 5D;4�����!3�3D� ?H� 5���38!�:=7I3;��!�
7;�H�� �23�=7H39��:=3;3�5�� �; �678;6���@5��679J
K3!3;!�!7�9(���5@��47��!23�@27�3�74�&�!��2��;D�50�
@2�62�@3�3�?�;D�;=�8K7;�5��� !23�678�!��74�T8�!�63<�
8;�3���5;;8��3D�?H�2�=23��58!27��!H�� �5���593;!�
�3�3�I3D�!7��!�3�4�!23���=2!�!7��8K3��3D3�7���8�K3;D�
5��� K�7633D�;=�� 5;D�56!��74�!23� =7I3�;7�:=3;3�5�Q�
5;D�!23�678�!��4�D��36!7���25D�5��7�K7@3��!7�D��5��7@�
!239�

�2���37;�!�!;!89��395�;3D��;�44��73�!����!23�H35��
$�C�<�@23;�!23�K�3�3;!�47�9�74�=743993;!�74�!23�
�;D�5;�39K��P3�@5�� 3�!5?���23D� ?H�!?3�%6!�E$�5;D�
EE�R�6!7��5<�65K��$��<�65��3D�"%;�%6!�47��!23�?3!!3��
=7I3�;93;!�74� �;D�5<P� �5;6!�7;3D�%8=8�!�E <$\C�<�
�H�!23�!3�9��74� !2��� 56!<� 5��� !23�!3���!7��3��23�3J
!747�3� 8;D3�� !23� =7I3�;93;!� 74� !23� (5�!� �;D�5�
�79K5;H�5�3� �����%� �;� 2 [ �9O*3�0<� 5;D� 5��� �!��
K7@3���5�3� 3M93��3D� �;�23�� �88;3Q� 0 � !3;��!7��5�� ��
5;D�7!23���3I3;83��5;D�5���!��?8!3��5;D�7���3��K�=J
93;!��5�3���>3@��3��363�I3D� �;� 23��;593<�5;D�D��J
K7�3D�74�47�� !23� K8�K7�3�� 74� !23� =7I3�;93;!� 74�
�;D�5�5�7;3<��8?T36!� !7� !23� K�7I���7;�� 74�!2���5K!��
�;3�74� 23��95T3�!HP��K��;6�K5���36�3!5��3��74��!5!3<�
65��3D�!23�336�3!5�TP�74��!5!3� 47�� �;D�5<�����;I3�!3D�
@�!2�5��!23�K7@3���2�!23�!7�3M3�6��3D�?H�!23�679J
K5;H�7��?H�!�)�?75�D� 74�67;4�7�<�5;D�5�!�@5��5;!��
5;D�7�D3���;8D3�� 23��95T3�!HP����=;:95;85��98�!�
?3� 678;!3���=;3D� ?H� !23� �593�� �23� 3M33;!�!3�
5;!27��!H��;��;D�5����I3�!3D��;�5�=�I397�:=6;3�5��
7�� I�63�7H<� 5KK7�;!3D� ?�T0!23� 6�7@;<� 5;D� 56!�;=�
8;D3�� !23� 7�D3��� 74� !23� �36�3!5�H� 74� �!5!3� 47��
�;D�5�

�23�5D9�;��4�5!�7;�74�!23� �;D�5;�39K��3���3;J
!�8�!3D� ?H� ! ! 3 � �44�5�!3�� 74�%�0;�!� E<� $�C�<� !7� 6��
678;6���74��!5!3�47���;D�5�� �23�67!!;�44��67;���!��74�
4�4!33;�939?3��<�74�@279��3I3;�5�3�3�36!3D�?H�!23�
678�!� 74�D��36!7���4�79�!23���7�;� ?7DH<�5;D�3�=2!�
5�3� ;79�;5!3D� ?H� !23� 6�7@;�� R565;6�3�� �;� !2��
678;6��<��4�597;=�!27�3�;79�;5!3D<�5�3�4���3D�8K�?H�
!23�=7I3�;93;!<�5;D� �4� 597;=�4 !3 �3�36!3D<� ?H�5;�
3�36!�7;�?H �!23�7!23��939?3���74�!23�67O;6��Q�?8!�
!23�95T7��K9!�74�!23� 678;6���98�!�?3� 74�K 3 0 ; � �
@27�25I3��3�I3D�7���3��D3D�!3;�H35����;��;D�5<�5;D�
;7!�25I3��34!� �;D�5� 97�3� !25;� !�;�H35���K�3I�78��
!7�!23� D5!3� 74�!23��� 5KK7�;!93;!Q� 5;D� ;7�K3��7;�
;7!��7�O85��4�3D�65;�?3�3�36!3D����5KK7�;!3D<�8;�3���
;�;3�74� !23� 67;!�;8�;=� 939?3��� ?3� �7� O85��4�3D��
�23�744�63� ��� 2DD � D8��;=� =77D�?325I�78��� ?8!� 5�
939?3��95H� ?3� �397I3D� 8K7;� 5;� 5DD�3��� 4�9;�
?7!2�278�3��74��5���593;!�� (�7�939?3�� ���!7 ���!�
���I7!3��;��5���593;!�� �23��5�5;��74�3562����4�M3D�
5!�$<E��b�� 5:H35�<� K5H5?�3<� !7=3!23�� @�!2� !25!� 74�
!23� �36�6!5�H� 74� �!5!3<� 78!� 74� !23� �3I3;83�� 74�
�;D�5�

�23�D8!�3��74�!23�678;6���74��!�!3�5�3<�8;D3���23�
D��36!�7;�74�!��3���36�3!5�H�74��!5!3<�!7�67;D86!�4?3�
?8!�;3���!�5;�56!3D��;�!23� �;�!3D�.�;=D79��;��3J
�5!�7;�!7�!23�=7I3�;93;!�74�5;D�!23�67��3�K7;D3;63�
@�!2��;D�5Q�?!!!�3I3�H�7�D3���3;!�!7��;D�5�98�!�?3�
��=;3D�?H� !23� �36�3!5�H<� 5;D� 5��� D3�K5!623��4�6��5�
=7I3�;93;!�� 5;D� K�3��D3;6�3�� �;� �;D�5� 98�!� ?3�
5DD�3��3D�!7� !23� �36�3!5�H�� �23� � 3 6 �3 !0 �25��!7�
D�I�D3�!23�678;6����;!7�6799�!!33�<�!7�D��36!�@25!

# #

    
 



+4E$�,/2",%� )2� ���	 � 2$ 4 � (!�/"�*22� _2b�
�K36!�I3�H<� 57D� !7� �3=8�5!3� !23� !���53!�7;� 74�
9��53����� �23� �36�3!5�H�053!�� 5��K633�D38!�74�!23�
678;6��<�5;D� 25�� !7� 5KK7�;!�4�79� !�93� !7� !�93�5�
I�63�K�3��D37!Y� �23� 933!�;=��74�!23�678;6���5�3�
23�D� 5!� !�93�� 4�M3D� ?H� 7�D3�� 74� !23� �36�3!9HQ�
?8!�5!��35�!�7;3�933!�;=�98�!�?3�23�D�3I30�@ 3 0 �
5!� @2�F0� ;7!� �3��� !��5;� 4�I3� �;39?0� 98�!� ?3�
K�3�3;!�

�23� =�7I3993;!� �;� � ; 0 � ��� 3M3�3��3D� "!�� �(�
F��8K�393� 678;D�<P� ��!!�;=� 5!� �5�68!!5�9�D� 67;:�
���!�%=�74�4��3�7�64�;5�H�5;D�4�79���M�!7� 3M!�5:

<� 7�D�;5�H�939?3��<�K�3��D3D�7I3��?H�!23�=7I3�;7�:�
=3;3!5�� �23�9�;��!�H<�0 I !D 3D 0 �!23�1�3K5��!90!��
74�47�3�=;� 54�000<� 4�;5;63�<� !?3� �;!3��7�<�9���!5�H�
5D9�7��!�5!�7�<� T9?4�6�@��>�G�47�9�� 74�!23�
�8K�393�678;6��<� !2 3 �5KK7�;!93;!�74�!23�9�;�0�
!3�;<�!?3�939?3��� !23�378;6�<�5;D�!23�3M�338!�I3�
=7I3�;7���5;D���38!3;5;!:=7I3�;7����0�!23�I5��78��
!39!9�3��5;D�K�7!063�� 74�!23�39K��3��3�!��@�!2�
!23�=7I3�;7�:=3;3�5��

$ �8����� �23��5;D�!5M� 67;�!�!8!3��!23
K��;6�K5���78�63�74�!23��3*RP3;�3�74����!��2��;D�5<�5��
�!�25��5�@5H��D7;3�74�5��35�!3�;��!5!3��� �23�=7J
I3�;93;!��74��862*�678;!��3��95H<��;�456!<�?3��5�D�
!7�?3�!23��35��K�7K��3!7���74�!23�� 0 D Q�?8!��;��;D�5<�
5�� 3��3@23�3<� !23� 68�!�I5!7��� 25I3� 5� K3�K3!85�<�
23�3D�!5�H0�5;D�!�5;�43�5?�3���=2!�74�7668K5;6H<��7�
�7;=�5��!23H�67;!�;83�!7�K5H�!23��25�3�74�!23�K�7J
D863�74�!23� �5;D� D395;D3D� ?H�!23� =7I3�;93;!��
�?3�I5�83�74��������9)�74�7678K556H� !7�!23��8�5��
K7K�� D3K3;D�� 7;� !23� D3=�33� 74� �3���!5;63�@2�62�
!23H�25I3�?33;�5?�3� !7�7KK7[�!7�!23�3;56!�7;��74�
5�?�!�5�H�=7I3�;93;!��� �;��3;=5��5;D�!23�5DT5:�
�3;��K�7I3<� 74��;D�50� 4�79� !23� K368��5��H� !�9�D�
625�56!3�� 74� !23� �;25?�)� 5;D� !23� 7K3;� 5;D� 3MJ
K7�3D�;5!8�3� 74� !23�678;!�H<� !2����3���!5;63� 25��
?33;�!��4��;=��;D33D<�5;D<�67;�3O83;!�H<�!23� I5�83�
74�!?5���=2!� 74�76�8K5;3H� �;� !23�K35�5;!<�7��
15;�%9?�3�@7�D<�935;�;=��8?T36!�<�25��?33;� K�7J
K7�!�7;5��H� �3D863D�� �2��<� 5��7<�95H� ?3� 67;J
��D3�3D<�!278=2�@�!2��793�97D�4�65!�7;�<�5��?3�;=�
;35��H�!?3�67;5!�7;<��;�!2����3�K36!<�74�!23��;25?���
74�3I0H�K5�!� 74� !23� =�35!� K�5�;� 74� !23�,5;=3�<�
679K����;=�97�3�!25;��9�4�!23�K7K��74���;D7�!5;��
�8!�@293����3� 678;!�H� ��� ;5!8�5��H*D�44�68�!<�!23�
K37K�3� 25I3� ?33;� 5?�3� 97�3� 34436!85��H�!7� �3���!�
!23�383;[F093�!��74� !23�235D��5;D�7�D<�7���!5!3<�
5;D�!7��3!5�;� 5�I5�85?�3��25�3� �;�� !��3�K�7K3�!H�74�
!23� �7!�� �2��� 25�� ?33;� K9���67�5��H� !23� 65�3�
5�7;=�!23�=258!�<�5���;��3D;7�3<��5;5�5<�)5�5?5�<

Q�!23��;�;D�N��74�@45�0� !!!��!7��33�;7!�7� ��5H�
6�5�9�!7�5��=2!� K��I5!3�K�7K3�!H��;�!23��78<�?8!�
25I3�?33;� =3;��5�H��35DH�!7� �8KK7�!�!23���D9�5�
?H�47�63�74�5;2��� �23�3�65;� ?3�;7� O83�!�7;<��;J
D33D<�!25!�!23��593�97D�4�3D���=2!� 47�J
93��H�3M��!3D�3I3�H�@23�3Q� 90D���!�� � �;D33D� �9J
K7���?�3�!25!�7!23�@��3�!23��5;D����75�D�3I3�� 25I3�
?33;��36�5�93D�4�79�!23����D3�;3���� �8!<��;�!27�3�
K5�!��74��;D�5�@2�62�678�D�?3��35D��H�7I3��8;�?H�5�
9���!5�H�4)463<����6���=2!�74�K�7K3�!H��;�!?3��7���25��
�7;=� �!!�3�3��3� !25;� !23���=2!� !7� 68�!�I5!3�
7;0��K5!3�;5��56�3���%��&� &%���74�7!23��<� !23�68�!�J
I5!7����3�3�I�;=�7;�H�5� �9�3��8?���!3;63�47��!239:

�;D3��!23�)7=8��39K3�7��<�!23�K�56!�63��;��3;J
=5��@5��!7�D�I�D3�!23� =�7�5��[7D873�74�!23��7��<�7;�
!23� ��������� K��;6�K�3<��;!7� 3O85�� �25�3�<�@23�374�
7;3�@5���3!5�;3D�?H�!23�38 �!�I 40003 �7!23��=720�
!7� =7I3�;93;!� 5�� �3;!� 7��!5M�� �23�74��63�;�39J
K�7H3D�!7� 67��36!� !2����3I3;83�@3�3�65��3D�
%���Q� 5;D��;�!23�678��3�74�!�93�!23���744�63� �339��
!7�25I3�?36793� 23�3D�9�H�� �!�95H�?3� �395�>3D�
!25!<��;��3���5;<�S39�;D0�5;D��5;D27�D3�� 5�3��HJ
;7;H978��Q�5;D�!2���3!H97�7=H<�678�03D�@�!2� !23�
23�3D�!5�H�;5!8�3� 74� !23��� 0 6 3 < �@2�62� ?�78=2!�
!239� 3M6�8��I3�H� �;!7� 67;!56!�@�!2� !23� �'%��� �

� 0 � % � 1�(������
7668K�3�<� 5�� @3��� 5��@�!2� !23� =7I3�;93;!<� �3D�
95;H�!7�?3��3I3�!25!�!23�S39�;D5���@3�3��;��35��!H�
���3�7@;D�3��0� !23� �5;D<� 5;D�!25!� !23��H7!��@3�3�
!232��!3;5;!��� �2��<�27@3I3�<��!� ���;7@�5D9�!!3D�
7;�5���25;D�<�@5��5;� �;67��36!�7K�;�7;�� �23� S3J
9�;D5��� �;��35��!H�@3�3�!5M:=5!23�3��<� 5;D��3�3<�
�;� 456!<� 7?��=3D� !7� K5H� !7� !23� =7I09 3;!� � ���
 ���0 ��74�!��3�K�7D863�67��36!3D� 4�79� !23��H7!�<��3J
!5�;�;=�7;�H�7;3:!3;!2�5��5�679K3;�5!�7;�47�����3���
!�78?�3Q�5;D<��7� �7;=�5��!23��H7!��K5�D� !23���4�M3D�
67;!��?8!�7;<�!23H�678�D�;7!�?3�78�!3D�4�79�!23���
K7��3�5�7;��<�;7��$0��;�5;H@��3��;!3�43�3D�@�!2�

�8!�;7!@�!2�!5;D�;=�@25!�25��;7@�?33;��!5!3D<�
!23�K3�K085��7��S39�;D5�H��3!!�393;!<�3�!5?���23D�
?H��7�D��7�;@5������;� �0=5�<��;�$�NA<�@5��95D3�
7;� !23�509 K!�7; �!25!� !23� S39�;D5���@3�3� !23�
K�7K��3!7��� 74�!23� �7��� �����7�D�2�K<��;D33D<�@5��
47��4�79�?97=�K3��7;5��H<��5!��4�3D� !25!��862�@5��
�35��H�!23�65�3� Q�?8!� 23�@5�� 5;M�78�� !7� 6�35!3� 5�
6�5���74��5�=3�K�7K��3!7��<�5;D����=�I3�!239�5;� �;J
!3�3�!� �;� !23��9K�;I393;!� 5;D�K�7�K3��!H� 74�!23�
678;!�H�� � ! ����6�35�<�27@3I3�<�!25!�!2���8��4��678�D�
;7!�?3��35���3D�@�!278!�D3�!�7H�;=� !23�K3�95;3;!�
��=2!�� 74� !23� �H7!�<�47�<�8;�3��� !2��� @3�3� 56679J
K���23D<�!23�S39�;D5��� 678�D� ;7!� �;!3�43�3��;� !23�
95;5=393;!�74�!23���3�!5!3��� �23��;!3�3�!�74�!23�
S39�;D5��<�5;D�!23���=2!��74�!23��H7!�<�@3�3�K�5�;�H�
���367;6��5?�3Q�5;D��!�@5��7?I�78�� !25!�!��3�47�93��
@78�D�3;D35I78��!7� �3D863� !23� �5!!3��!7� !23�67;J
D�!�7;�74�!3;5;!��5!�@���� �8!�!2���;363��5�H�67;J
�3O83;63� @5�� 3�!23�� 7I3��77>3D� 7�� �;34436!85��H�
K�7I�D3D�5=5�;�!�� �23� S39�;D5��� ?36593<�8;D3��
67;D�!�7;�74�!23���K5H�;=�!23�5��3��93;!<� 7��O8�!:�
�3;!<�D83�!7�=7I3�;93;!<�K�7K��3!7��� 7�� 7@;3���74�
!23� �5;D�� �23� 5978;!�74� !23� 5��3��93;!� @5��
4�M3D�5!�!23�5I3�5=3�74�@25!��!�?5D�?33;�47��5�43@�
H35��� K�3I�78��H<�5;D� �!�@5�� D36�5�3D� !7� ?3����-
���(���5;D�  �8�� �*��� 5!� !25!� 5978;!� �23;� 5�
S39�;D5�� 43��� �;!7� 5��35�� @�!2� =7I3�;93;!<� 2���
3�!5!3�9�=2!�?3�3�!23���7�D�7���3�893D�

�25!�!23�5��3��93;!�@5��5!�!23�78!�3!�!77�2�=2�
65;;7!� @3��� ?3� D78?!3DQ� 5;D� �!� 98�!� 3I3��?3�
95!!3��74��003!�!25!�!23��3!!�393;!�@5��;7!�95D3�
@�!2� !23� �H7!�<� 7�� 68�!�I5!7��<� �5!23�� !25;� @�!2�
!23� S39�;D5�3Q� ?8!<� ;7!@�!2�!5;D�;=� !23�3� 5;D�
7!23��D3436!�<� !23� 935�8�3� @5�<�7;� !23� @27�3<�5�
=�35!� ?77;� !7��;D�5�� �;!��� !23� �;!�7D86!�7;� 74�
!23�K3�K3!85���H�!39��;!7��3;=5�<�!23��3I3;83�@5��
�5��3D�?H�5�8�� �*��� 5��@3���5�� 5�97�!�7KK�3���I3�
�5;D:!5M�� �;� V�5;63<� �!5�H<� 5;D� 7!23�� K5�!�� 74�
�8�7K3<�@23�3� !23�����!��� �H�!39� ��� �;!�7D863D<�
!23��0D�7�D��3�D79�7��;3I3��=3!��25�4�!23�K�7D863<�
8;�3��� 23�5��7�48�;��2�!23��!76>�5;D�45�9�;=�65K�:�
!!D<�5;D<��;� 97�!� 65�3�<� !23� �33D�� �8!� �;�� ; 0 < �
;3�!23�� !23�=7I3�;93;!�;7��!23�S39�;D5���D7�5;H�
!2�;=� 74� !23� �7�!�� !23H<�93�3�H��8KK�H�!23� �5;D<�
@2�62����8�85��H�D�I�D3D��;!7�I3�H� �95���K7�!�7;�0<�
97�!�H�5?78!��<�5;D��5�3�H�5978;!�;=�!7�E��56�3���
%�D395;D� 7;� !23� 7668K�3��� 74� �862� K5!623��47��
247�4�0 3 �K�7D863���� O8�!3�3M!�5I5=5;!<� 5;D� 23;63�
!23�3M63���I3�K7I3�!H�74�!23�K37K�3<�@2�62�����862�
55!7��!5==3�� ?���34�� �����<�27@3I3�<�!23�K3�K3!85��
�H�!39�@5��I5�!�H�K�343�5?�3��;�K��;6�K�3<�5;D�5��7�
�;� �!�� K�56!�65�� �;4�83;63<� !7� 5;H� 7!23���3I3;83�
�H�!39�2�!23�!7�3�!5?���20� �;��;D�5�� �!��3!���9�!��
!7� 4��65�� �5K56�40*<�5;D� 3�!5?���23D<�5�� �!� @3�3<� 5�

?@7;D�@2�62� ;7�!5M:=5!23�3�� D5�3D� !7�
�;!�8D3�� �23�3;7�978��5978;!�74�!23�5��3��93;!�
5;D�!27� pd78�� @�!2�@2�62� K5H93;!� @5�� 5!�4���!�
3;47�63D<��8�;3D�5;��993;�3�;89?3��74�S39�;D5����
�8!�!23����5;D�� 25I�;=� 6793� �;!7�;3@�5;D�97�3�
344�6�3;!� 25;D�<� 5� ?3!!3�� �H�!39� 74� 95;5=393;!�
@5��;!I7D763D<�5;D�!23� ��9�!5!�7;� 74�!23�=7I3�;J
93;!�D395;D�=5I3�5����98�8�� !7��9K�7I393;!��;�
��;D70;�

�23��5;0��3I3;83��;�97�!�K5�!��74����!��2��;D�5�
���5��35�3D�9�D3�� !2O� �H�!39� ;7@�D3�6��?3D�T� ?8!

    
 



���� �793� K8!!�� 74� !23� �3;3��� c!4���;63�<� �;� !23�
63D30�D��96!��7;�!23�	3�?80�5G�5;D��;�!23�=�35!3��
99�?3�� 0 �!25�;5!�I3� �!5!3�<�5 � D���03;!� T�D5;� ���

:5D7K!3D<�@2�62� 25�� �363�I3D� !23�;593�74�!23�!M�:�
���� �!������ �2��� �H�!39<� !27;=2� D3436!�I3� �;�
95;H��3�K36!�<�����8K3��7�� !7� !23��H7!@5���H�!39<�
5;D<��;��790�K7�;!�<���� 3I3;�K�3&!52�3�!7�!23�K3�0�
K3!85�� �H�!39�� � ! ����5��3!!�393;!� 95D3� ?3!@33;�
!23�=7I3�;93;!� 5;D� !23� !���78=2��23
93D�89�74�!23�;5!�I3�I ���03� 70�330�@27�5KK7���
!�7;�!23�5��3���29�!�@�!275!�5;H�D��36!��;!3�43�033<�
7;�!23�K5���74�!23�=7I3�;93;!�28!607;5��3��� � ! ���*�
D�44�68�!�!7��!5!3� !23� K�7K7�!�7;� 74� !23� K�7D863�74�
5�I���5=3� K5�D� !7� =7I3�;93;!�� �23� 58!27��!�3��
>;7@���!!�3�74�!23�K�36��3� K�7K3�!H�74�5;H�74�!23�
K�7K��3!7���� �!� ��� ;7!� !23� �;!3�3�!� 7�� !23� @��2�74�
!23�I���5=3�!25!�!23H��278�DQ� 5;D��4�5;H�939?3��
74�!23�67998;�!H� 45��� !7� K5H�2��� �25�3<�!25!����5�
95!!3��47��!23�I��03�5!� � 5 � 0 �!7��3!!�3<�9�D�!23H�
8�85��H�6793�47�@5�D�5;D�K5H����47��)9�� ���3�3<�
27@3I3�<� 5�3�T;�I5!3� 5��5;=393;!��K� 5;D�!23�
�(%% � !�7��235D95;<� !2�7�02�@279�!23�=7I3�;0�
935!� �3!!�3�� @�!2� !23� 68�!�I5!7����25�� ;7� K7@3��
4�79�=7I3�;93;!�!7�3;47�63�!23�5��3��93;!�7;�!23�
K5�!�68�5�� D3458�!3��� �23� !5M�!7�?3�K5�D�?H�3562�
I����=3������3!!�3D�?H�!23�I���5=3��597;=�!�!239J
�3�I3��Q� !23�!7!5��5��3��93;!�?3�;=�65�65�5!3D�54!3��
9O;��H��;!7� !23�K@0T3�!H�74�!23�R���5=3X0@25!��!�
25��K5�D�5;D�@25!��!�65;�K5HX�O=05���8�I3H��74�
!23� I���5=3� ?7;;D5��3�<� 5;D� 74� �5;D�<� 25I�;=�
?33;� K�3I�78��H�95D3� ?H� =7I3�;93;!�� �23�
'(%% ��������� �� 1235D95;�� ��� 3�36!3D�?H�!23�I��:�
�5=3��Q� 5;D<��4�!23��5!!3��?36793�D���5!��4�3D�@�!2�
2�9<� !23H� !8�;� 2�9� 78!� 74�74��6��� �2��� �H�!39�
95H� 25I3<�5;D�D78?!�3���2�!�<� �!�� D��5DI5;!5=3���
!23K7!5��5;0H�� 4�79�I5��78��97!�I3�H� 8;3O85��H�
5��3���!23� I �480��Q� 5;D� �23� !69D3;3H� !7� 382�
!�I5!3�@5�!3�� 5 ! 0 � ;7!� ?3���� �!�7;=�5��;;D9��
!23�K3�K3!85�� �3!!�393;!Q� 28!� !23� �5!!3�� 34436!����
9862�97�3���20H�!7�?3�?�78=2!� 5?78!�8;D3��!2���
!25;�8;D3��!23�!H7!@5���H�!39Q� ;7��D73��!23�I��J
�5=3��H�!39��;I7�I3�!23��593��;O8���!7��5��56!��7;�
!23�K5�!�74�=7I3�;93;!�

�3��D3��!23� �5;D���8?T36!�!7�!23�47�3=7�;=��0K�:�
!39��74�5��3��90!<�5�67;9D04!03�3M!3;!�74��58D�
�;��;D�5����23�D��3;!:4�33�� �2�7�07;!���;D7�!58<�
5;D� �;D33D� !2����=278!�%��5<��2�;5�K3�25K�� 3MJ
63K!3D<� 5� 67;��D3�5?�3�K7�!�7;�74�!23� �5;D:!5M� ���
5���=;3D� !7� 4!� =�35!� I5��3!H� 74� K5�!�3�<� 5;D� 47��
I5��78�� K8�K7�3��� �5;D�� 25�3� �03;� =�I3;� !7�
K8?��6�744�63���%�� !23� �3@5�D�74�!23��� �3�I�63�Q� !7�
93;�74��35�;�;=�� !7�!23�45I78��!3��74��7I3�3�=;�0�
47�� !��3� ��5�;!3;5�93�74�6�I��� 5;D�9���!5�H� K8)�7�
3�!5�D��299�!�Q� %8D� 47�� !23� 3;D7@93;!�74�D�5:�
��!5?�3<� 3D865!�7;5�<� 5;D� �3��=�78�� �;�!�!8!�7;���
�23� =�5;!�<� 3�K36�5��H� !27�3� 47�� !23� 8�3�74�!39J
K�3�<�97�O83�<� 5;D� �2��;3�<� @3�3� �;� K3�K3!8�!HQ�
5;D�7!23���?36593��7�!2�7�02�!23�8�5=3�74��;D�5��
�;�6��K!�7;�� 7;� �!7;3� 5;D� ?�5��<� 478;D� �;� 97�!�
K5�!��74��;D�5��5!!3�!�!23�5;!�O8�!H� !23�3�=�5;!���
�;3�74�!239�����8KK7�3D�!7� ;� �H�673I9�@�!2�
!23��;I5��7;�74�� �0 �; �?H�'8��8��103�5�<�5;D�2�9:*�
D�3D��5�3�74�D5!3��5;!363D3;!�!7�!23�	7�95;��;I5��
��7;�� 1%��5!���!3�35�623�<���Q� ��5;�<�74�!23�.7H5��
%��5!�� �76��� b@)@9��� �23� 3M!3;!� 74� !23�3�W�4�33�
!3;8�3� �5;D�� !2�78=278!��;D�5���� I3�H�=�35!�� �;�
!23�63D3D�!3���!7�H� 8;D3�� !23�)5D�5��K�3��D3;6H<�
!23H�5�3�3�!�95!3D�!7� 5978;!�!7� 7;3:9!2�K5�!�74�
!23�3;!��3��8�4563�� �;�!23�	�����KH7I���74�!23��3;J
=5��K�3��D3;6H0�!2O� 4�33� �5943�@3�3�5�63�J
!5�;3D� ?H� !23� ���!��2� 6799�5��783��� !7� 5978;!�
!7���<NC$<����23=52���!23��5;D:!5M�74�@2�62<��4�5�J
�3��3D��;�!23�8�85��95;;3�<�@78�D�25I3�5978;!3D�
!7� $<EA�<���0� V�79� 5;� �;O8��H�95D3��;�$���<��!�
5KK35�3D�!25!�!23��3;!:4�33��5;D�<��8��3;=5����7K3�<�
5978;!3D�!7��<\�C<N�E�?3=52�<�7�� N<$��<CC��56�3�<�
@2�62�@78�D�25I3� H�3�D0�5��!5M�74�$<EC�<NN�0�5

�	��%� 1�(������� �NC
H35��� �!����D3�3�I�;=�74�;7!�63<�!25!�!23��3;!:4�33�
�58D��8;D3��!23� K�3��D3;6H�@3�3�5!�!23�I3�H�
!�9027�D<�5���!�@3�3<�74�!23�)725993D5;�K7@3�Q�
5;D�!23�!3���!7�H� �;�@2�62� !23H�5�3��76�5D3D�@5��
�;� !23� K7��3���7;� 74�!23� )725993D5;�� 0��� � :�
'���(� ���� �8!<�;7!)��!?�!5;D�;=�!23���?�=7!�H�5;D�
D3�K7!��9<� !23H��3�K36!3D�!23�4�33�!3;8�3��� �23H�
5��7<�9862� !7� !23��� 27;78�<� �3�K36!3��!239� �;� 5�
��;=8�5�� D3=�33� �;� �3;=5�<� @23�3�97�!�74�!239�
25D�7��=�;5��H�67;���!3D�74�!�56!��74�@5�!3�7��@��D�
�5;D<��3F0993D�?H� !23� 2!77���� 5;D�65K�!5�� 74�!23�
=�5;!33�<�7��!23���23�!���5;D��8663��7���� �7�D��7�;J
@5����<� 5;D� !23� �;05;� 67;;6��� 74� 2��� D5H<� 67;J
4��93D�!23�K7��3��7;�74�!23��3;!:4�33��5;D��!7�!23���
27�D3��<�7;�!23��593�K3�K3!85��!3;8�3�5��!23�!5M3D�
�5;D�Q� 5;D� �!� @5�� 3;56!3D�!25!� !27�3� !25!� 23�D�
8;D3�� 5� 4�33� !3;8�3� K��7�� !7� $��C� �278�D��395�;�
8;!5M3D"47��3I3�<�

�23�47��7@�;=�!5?�3�=�I3�� !23�!7!)��3 60 !� �74�
!23�=7I09 3;!�74��;05� 4�79� !23��5;D0!5M<� �;:�
6�;D9=���!���9�D��B�(��"�X!23�4���!�679K����;=�
I5��5?�3� �9K7�!�<� �862� 5�� !7���� 5;D� !7@;� D8!�3�<�
5;D�!23��5!!3�� !5M3��7;�278�3��5;D��27K�X�;�!23�
I5!078��!3���!7��3���;�3562�74�!23�H35���$���<$��$<�
5;D�$��E�� �23� ���!� 67�89;� =�I3�� !��6�3;!��3�;3!�
�339K!�<�4�79� 5��� �78�63�<� D8��;=�!23� �593� !2�33�
H35���X

�YY[
3;D3D�795K�8

�� �

�� =

�3���!7��33� 0��V�7��;33�

�3���!7��3�� 5;D� �3:���
K5�!93K!�� 8;D3��
!23��993D�5!3�678:�
!�7�� 74� T#7I3�5:�1�
�����74�4��D�5� $

�39=5�� ���� :
.7�!?:@3�!��!7*0;63��
)5D�5�� <� W� �
�79?5H����������������������
�8;T58?� �� Y
�3���!7��3�� �9D� �3:�

K5�!938!��� 8;D3��
!23��993D�5!3�67;J
!�7�� 34� �7I39:�
93;!�74

	7�!2:@3�!������563��
)5D�5�� �� �
�79?5H� <� �
�8;T58?� �
�3���!7��3�� 5;D� �3:*�

K5�!93;!�� 8;D3����
!?3�99�D�5!367;:�G�
!�7�� 74� F0I39:�T�
93;!74�!;95� 8

�3;=5�� <
	7�!2:@3�!���7I�;63��
)5D�5�� W
�79?5H� �� ���
�8;T58?� � � �

�3;D�� 8 !<� �7!�5�3!�3���03�<�Y;D�
�@7�K55

$<�$�<A��

*A<�E�<����
�<���<AA\�
�<�A�<��\�
E<��E<����
$<��$<EEC

$<���<�$\

A<N��<�N�
A0CC<CCE
A<�A�<���
;�<��� ��
$<��A<$$�

E<E��<���

�<A�E<$�N
�<C$$<��$
�<��$<��E
� ��������
$<�EE<���

AC<A�N<��E

��<�E�<��C

�23� !7!5�� �5;D��3I3;83� 74����!��2� �;D�5<� 3M:�
0#��I3� 74� ��!��� %;D� ���(��"��� 5978;!0� !7�
$0�\�F���b���;�$�LNT� !7�$�<C��<NN$b���;�'\�$Q� 5;D�
!7� $N<���'G��b���;�$��E�� � ! �@����?3� �33;� !25!<� �;�
3562�74� !23�3�!2�33�H39�<� !23� �5;D:!5M�K�7D863D�
97�3�!25;�7;3:25�4�74�!23�!7!5��;3!��363�K!��� 	3M!�
!7� !23� �5;D:!5M<� !23� 97�!� �9K7�!5;!� �78�63�� 74�
�3I3;83�74�!23��;D�5;�=7I3�;93;!�5�3� !23�7K�89�
5;D�35�!�97;7K7��3��� �23�;3!��363�K!��4�79�7K�89�
@3�3�C<$�N<���b���;�����Q� C<�C�<ENE$��;�$��$Q� 5;D�
��N�N<���Cb���;�$ 0E Q� 5;D�!27�3�4�79�05�!�5978;!3D�
!7�E<�$A<E$�b���;�$���Q� !7�A<���<N�E$���;�$��$Q� 5;D�
!7�A<N$�<$C$b���;�$��E�� �23�;3!��363�K!��4�79�68�J
!79�<� !23� �5�!� 74�!23� ;7!5?�3� �78�63�� 74� �;D�5;�
�3I3;83<� 5978;!3D� !7� A<��$<E$�b<� �;� ����Q� !7�
�<NNN<�ACb���;�$��$Q� 5��D�!7�E<�AE<CN$����;�$��E�

%667�D�;=�!7�!23�%6!�74� $�C�<� !23� �3I3;83�5;D�
3MK3;D�!8�3�74�!23��2D�5;�39K��3�%�3��8?T36!�!7�!23

�#�E

    
 



�N��� �	��%� 1�-������
67;!�D��74� !23� �36�3!5�H� �;� 67;;3��<� 5;D�;7�=�5;!�
7��5KK�7K��5!�7;�74�5;H� K5�!� 74��862� �3I3;83�65;�
?3�95D3�@ �0 8 ! �!23�67;6;��5573�34�5 �9!=7��!H�74�
!23�678;6���

�862�K5�!�*�74�!23��3I3;83��74��;D�5� $%�95H�23�
�39�!!3D�!7G�(;=�5;05!�D�97;3H��5����;=��;�,�35!�
���!5�;<� 98�!�?3�K5�D��;!7�!23��5;>�74� �;=�5;DQ�
5;D�K5�D� 78!� 7;� D454!�� 7�� 7�D3��� ��=;3D�?H�!2�33�
939?3���74�!23�678;6��T�5;D�378;!3���=;3D�?H�!23�
�36�3!5�H� 7�� 7;3� 74� 2��� 8;D3�:��6�3!5��3��� �23�
�7I3�3�=;� 74�,�35!� ���!5�;� ��� 39K7@3�3D� !7� 5KJ
K7�;!�4�79�!T93�!7�!�93�5;�58D�!7��74�!23�5078;!0 �
@�!2�K7@3�� !7� �;�K36!� 5���?77>�� 5;D� 3M59�;3�5���
744�63��<� 5;D� 2��� �3K7�!� 98�!� ?3� �5�D� ?347�3� K5�J
��593;!�� �23�56678;!��74�!23�@27�3��3I3;83�5;D�
3MK3;D�!8�3� 74� !23� �;D�5;� 39K��3� 98�!� ?3� �5�D�
5;;85��H�?347�3�K5���593;!�

�23��8?T7�;3D�!5?�3�=�I3��!23�!7!5��������5978;!�
74�!23�56!85���3I3;83�5;D�3MK3;D�!8�3�74��;D�5<��;�
3562�74� !23� H35��P�3;D�;=� %K���� A�<�4�79� $�C��!7�
$��A�X

� Y 5; �3;D3D�
% 0� ��

�; ��;D�5
�7�;3

�25�=3�
-3I3;73* (&K3;D�!!!�3

� � 4 5
 �
$���
$��$�
$��E �
$���

5 �<� � � <� � � �
�� ��[���<����

AN <��C <�EE �
�E <N�A <EA� �
�A <�EN <��E �
�C <$�A <�CE

A� <��� <�E�
� A <�N� <�N�
�� <�EE <E�N
�$ <�EN <N�A
A� <E�� <���
�� <��� <A��

 
�<$�E<��A
�<��� <$A�
�<EAN<��$
� <AN� <���
� <�A � <A � �
�<�$C <��$

%DD�;=� !403!?3�� !23� ��!D�5;� 3MK3;D�!8�3� 5;D�
!23��2793� 625��3�<�!23�4�;5;6�5�� 56678;!��74��;D�5�
47��!23�H35��$��E:�A��!77D� 5��47��7@��X
�23��7!5��&�7����3I5;;3�3�� @5��W����<$�A<���
�23��7!5��(MK3;D�!8�3� �� ��0� <� ��<A$�<���

�8�K�8�� �� � � Q� �� ��� �$<�E�<A��

+��23�67�!�74�!23� 5�9H<�74�!23�6�I���5;D�K7��!�65��
3�!5?���293;!<�5;D�!23��;!3�3�!�74�!23�K8?��6�D3?!<�
47�9� !23� 62�34� �!39�� 74� 3MK3;D�!8�3� �;� �;D�5<�
�23H� 5978;!3D�!7� !23� 47��7@�;=*�89�<��;�3562�74�
!23�H35���$���<$��$<�5;D�$��A

/35���3;D3D*�
A � !2 �%K���

) ���!5�H
�25�=3�

��I���5;D�
W� � P7��!�65��

 �0?��29N2!�
�; !3�3�!�7 4�

��3? !

   
�� � � E�<N�N<CC� \ <�A� <�A� A<$EA <AE�
$��$ $C<�A�<EA$ � <�CA <��\ �� <E A 0 � �
$��E $A <��$ <N�� � <�A E <E N � A <�N� <A�A

%667�D�;=� !7� �3!8�;�� K8?���23D� �;�%K���<�$��E<�
!23�@27�3��;D�5;� 5�9H�;89?3�3D�;35��H�E��<���<�
7 4�@2�62�;89?3��A<N�E�@3�3�(8�7K35;�744�63��<�5;D�
��<��N� (8�7K35;� ;7;:6799����7;3D� 744�63��� 5;D�
9 3;Q� !23� ;5!�I3� 744�63��� 5;D�93;� 5978;!�;=�!7�
$��<A�E<�3M6�8��I3� 74�$$<�CE� 93;��;�!23��8;T5;?�
�765��47�63�� �23� D��!��?8!�7;� 74� !23�3�!�77K��@5��
5��47��7@�Q� ��<��N<��;� �78;D� ;89?3��<��;��3;=5�<�
!23� 	7�!2:@3�!� ��7I�;63�<� 5;D� !23� �7;T58?Q
�E<���� �;� !23� �79?5H���3��D3;6H<�5;D� C�<�����;�
)5D�5�<

�23� �;!3�3�!� 7;� !23� �3=��!3�3D� D3?!� 74� �;D�5�
5978;!3D� !7� A<$A�<�N�e�� 7;� %K���� A�<� $��A�� %�
�3!8�;����83D�?H�!23��36�3!5�H�74��!5!3�47���;D�5<��K�
�3K!��$���<��!5!3D�!23�D3?!�74��;D�5�5!�$$�<�E$<$EE$Q�
?8!� !2��� �;6�8D3D� E<�A$<N��$� 65K�!5�� 74� �5��@5H�
679K5;�3�� �395�;�;=� �;� !23� 2793�!�35�8�H�� �;�
!23� 7!23�� 25;D<��!� D�D� ;7!��;6�8D3�!23� 625�=3�47��
!23�D�I�D3;D��;�!23��<���<���$��65K�!5���!76>�74�!23�
(5�!��;D�5��79K5;H<�@2�62�����8?T36!�!7��3D39KJ
!�7;�?H�K5���593;!�8;D3��!23�56!�74�$�AA<

1��%�� ��%� 1� �.�!��X�2�78=278!� !230�@27�3�
74�!23� �9938�3� ?5��;� 2 #� !23� ,5;=3��!23�3� ��� $"

3M!3;��I3��;�5;D�;5I�=5!�7;Q� $"+�!2��<�5��7<����!23�
35�3��;�!23�I5��3H�� 74�!23��5�=3�� ��I3����;�!23���Q�
?8 !� 3��3@23�3� 93� �;�9�D� !�5D3<<�@293� �5��@5H��
25I3� ;7!� ?33;� 3�!5?���23D<����������8��9K3D3D�?H�
!23� @5;!� 74� �75D�<� 5;D� !23� �9K3�436!� 935;��7��
67;I3H�9K3�� ��!2�!23�3M63K!�7;�74�I5!!78��9���J
!5�H� �75D�<� ?8!� I3�H� 43@� 4�!� 47�� 65���5=3�� 25I3�
?33;�67;�!�86!3D��;�5;H�K5�!�74�!23�678;!�H�� �23�
��!!395�� 67993�63� 74� @D�5<� 27@3I3�<� ! 5 � ?33;�
=�35!�H�D3I3�7K3D�74��5!3�H35���?H�!23�672�!�37!�7;�
74��3I3�5��=�35!���;3��74��0@5H�<�95D3�8;D3��!23�
=85�5;!33�74�!23�=7I3�;93;!�� �;*�D8;3<�A�<$��C<�
!23� �H�!39� 74� =85�5;!33D� �5��@5H�� 679K���3D� 5�
�3;=!294��<N$��9�<�74�@2�62� A<$��� @3�3� 7K3;�47��
9596�� �23� ;3!� K�74�!���;� !23�H35��3;D�;=�'8;3�
A�<� $��A<� 7;� E<$�$� 9�� 74� �5��@5H<� 5978;!3D� !7�
�N�<�A�$�Q� 5;D� !�� N$C<���$�� �;� !23� H35�� 3;D�;=�
'8;3�A�<$���<� !"� E<��N�9�� �23� ;89?3��74�K5�J
�3;=3���67;I3H3D��;�!23��5!!3��H35��@5��$$<��$<��A<�
679K5�3D���!2�N<E�E<C����;�!23�47�93��� �23�!7!5��
3MK3;D�!8�3� 74�65K�!5�� !"� !23� ��;3�� @2�62� @3�3�
7K3;<� 7�� �;� 678�!3� 74�67;�!�86!�7;<� 5978;!3D�7;�
)5H�� <� $��C<�!7���<N�E<�EN$� �23� 3MK3;D�!8�3� �;�
$��C�5978;!3D�!7��5!23��97�3� !25;� C<���<����X�
5?78!� $<���<���$� 3MK3;D3D� �;� (;05;D<� 5;D
A�AC�����$��;��;D�5�� �23�!7!5��5978;!�3�!�95!3D�
!7� ?3� �3O@3D� 47�� !23� 8;D3�!5>�;=�� @�����3562
���C������$� �23�;89?3�� 74��25�327�D3��� 5!� !23�
3;D�74� !23�H35��$����@5��EN<A�A� �;�(;=�5;D<� 5;D�
�����;��;D�5Q� !23��5!!3��;89?3��67;���!�;=�74�A���
(8�7K35;�� 5;D� ANA� ;5!�I3��� �23�3� @3�3� 5��7�
�<�CA� D3?3;!8�3� 27�D3��<� �K�!7�!23�3;D�74� $���<�
!23� =7I3�;93;!�25D�5DI5;63D� $A<$��<�AN$�!7�!23�
�9�@5H� 639K5;�3�� 47�� =85�5;!33D� �;!3�3�!� ?8!�
5?78!� A<A��<���$�?5D� ?33;� K5�D� ?56>� 78!� 74�!23�
35�;�;=��74�!23��5��@5H�<��35I�;=�;35��H�� �<���	�����
�!��� !7� !23� =7I9;93;!�� �23� 625�=3� 8K7;�
!23�=7I3�;93;!�@5��E<C��<��A$� �;�!23�H35��$���Q�
?8!�!23��363�K!��4�79�!�544�6�@2�62� @3;!� �;� D�9�J
;8!�7;�74�!�;��32593�5978;!3D�!7�5?78!$<���<���$<�
5;D��;�$��C��35623D�$<A��<���$

D��%����%�������'��̀ �����67!!7;<�7�35=�;78��
K�5�!�<�5;D��8=5��5�3�!23�97�!� �9K7�!5;!� 7?T36!��
74� �;�5;D� 67993�63�� �23� 62�34� !�5D3� �;� ��63�
!5>3�� K�563� @�!2�;� !23� !�56!� 74� !23� �;8;D5!�7;�
74� !23� ,5;=3��� 	�� 74� �5!�� ECB<�� ! � ��� �8K3��3D3D�
?H� !?5!� 74�@235!� 5;D� ?5��3H�� �7!!7;� ���=�7@;�
�;� 3I3�H��5!�!8D3��;� �;D�5�� � ! ���<� �K35>�;=� =3;3J
�5��H<� 675��3<� D��!H<� 5;D� �27�!� �;� !23� �!5K�3Q�
5;D� �;43��!5:� !7� �;!7!���7!23�� >�;D�� ?�78=2!� !7� !23�
95�>3!��74�(8�7K3�� �8!�!2������;7!�7@�;=��7�9862�
!7�5;H�;5!8�5���;65K56�!H�7;�!23� K5�!� F�� �;D�5�!7�
K�7D863�=77D�67!!7;<�5��!7�!23�@5;!�74�65�3��;��3J
�36!�;=�!23��33D<�5;D�!23�68�!8�3�74�!23�K�5;!�� �;�
!23�3� �3�K36!�<� !77<� �793�I3�H�95!3��5�� �9K�7I3J
93;!��25I3�?33;�34436!3D�74��5!3�H35��Q�5;D�5�=77D�
D35�� 74� !23�I5�!� 5978;!� 74�67!!7;� ?�78=2!� 4�79�
�;D�5�D8��;=�!23�%93��65;� 6�I���@5�<�@5��=�35!�H�
�8K3��7��!7�!23�3�D�K�7D863�� �8!��!�����!�����8�630�
!�?�3�74�9862��9K�7I393;!�

	3M!� !7� 67!!7;<� !23� 97�!� �9K7�!5;!� 5�!�6�3��
74�3MK7�!�5�3� �K�63�<�7K�89<���63<�DH3�<�5;D��33D���
�8=5�� ��� 5� K��;6�K5�� 5�!�6�3� 74� �;!3�;5�� 68�!8�3�
5;D� !�5D3<� ?8!� ��� ;7!� 3MK7�!3D� �;� �5�=3� O85;J
!�!H�� � ! � ��� K��;6�K5��H� �5��3D� �;� !23�=�35!�K�5�;�
74� !23� ,5;=3��� �23� 5I3�5=3� 5;;85�� 67;�89KJ
!�7;� 74� �8=5�� �;� ��;D7�!5;� 25�� ?33;� 3�!�95!3D�
5!� ?3!@33;�$$��?���5;D� $E��?���5� 235D�� �23� 5I3J
�5=3�67;�89K!�7;�74��5�!����3�!�95!3D�5!�$C��?���K3��
235D�� �23� 7!23�� �!5K�3�� 74� !23� �;�5;D�!�5D3�5�3�
�;D�=7<�7K�89<����><�!7?5667<�;�!�3<�7��:�>�;�<�D�5=�<�
2�D3�<���93<�5;D�!�9?3��� �23�67993�6�5��K�7=�39�
74����!��2� �;D�5�@�!2�;� �363;!�!�93�� ��� �27@;��;�
!23� �8?T7�;3D� !@7� !5?�3�<�@2�62� =TI3� !23� O85;J
!�!�3��5;D�I5�83��74�!23�K�96�K5��5�56�3���9K7�!3D<�
5��@3��� 5�� �4� !27�3� 3MK7�!3D� �;� 3562� 74�!23� !@7�
H35���$�C$�$"+�$��A�� F

    
 



�	��%� 1�-������
� 8 K 7 9 �� Y � � � � !� �% <� $�C$ � %	�� $��A �

�	��%	% �<W

���;6�K5��%�!�D6!

%KK5�3�� W� P� W ��  
�77>��5;D��!5!�7;3�H� �
�>�!!7;� �@��!� 5;D 4� �?��

�54;� �� � Q�  
�7!!7;���763�1'77D� �� < 
V�8�!��5;D�	8!� �� )
'3@3��3�H� �� [ �� )
)5�!���O87��� W �� =5�����

� � )
)562�;3�H� W ��  
)3!5!3<�)5;8456!8�3D� )

d� (5@
����� / o�6@!���

�� )
��7; � � 6@!���

� � �
6@!���

$� �
�!33� o�6@!���

$� �
��;�� ))���!5�H��!7�3� ?� )

	5I5�� i ��  
�5�!� �� �� W � � 6@!���$� %
���>�,77D�� *� � )

�� �?���
K � ��
� �=54����
g� �?��

�K�63��
�K���!�� W
�35� W� �� �
�77��3;�,77D��
��;�5� �� �
�8���7;�5;D��K36�3��

1��35�8�3�� �� G
�7!5��R5�83�74�K�!7D:�

4�= 0 �
�1� �

$�C� $��A

$ N E <� E � ��N <NN�
$ A E <A�� A��<���

E � <N � $ <� � � $� <AEN <A��
$ <$A$ <C � � $<$�N <��A
A <A � $ <� $ � � <E�C <CCA

$�C <E N � A��<N��
C� <$�� ��C<A��

A<�$� <$$$
$ � � <� E � �$�<���

� <� � N �N� <$$E
$�� <$AN �$� <ENA

$A� <N�$ � W �
� C N <��N $ <$C� <�NA
��� <� � N 2

5 ; < $�C �C� <��N
��<��N: �� <�N�

$�C <�AA N� <���
$ N <� � �E <N��
$� <$ � A * �N <���
� C <A � � NN<�E�
EA <A � A �A� <A�C
A A <� � C $��<EC$

N � � <��� A<�NA <AE$
��$ <A�$ ACN<�E$
$$E <��$ E��<E��

C <E � � <$ � A $E <NA� <��C
NC <EN� $��<��C

�NC <��� ��C<�NA
$AN <E � � ��E<���

2 E <E��<�C�
�A <�$� $�$<�$E

$C� <$ C � E�$<�$�
ECN <NE� �C$<���
E$$ <C � � A�E<$�E

A <A�� <��N E� <��C <�N�

$A <�N� <�N� �E <��� <ANC

� = $ � ) � �� & # � ! � HSJN� � � �� HSMG�

���;6�K5��%!!���6�

�74437� >� [� 0
�7!!7;<��50� Y� a
�7!!7;�,77D�<��D7 !�

�@��!�58�D��59� b
�H3�� �� �
,8;;�3�� 0
��D3�� '�?D;�
'3@3��3�H�5;D�'(�:� 0

7�78���!7;3��
'�!3
����

�
� �FC�!��
$� �
$�=5����
0� �� )

�K�89� �� �� 0
-�63� �� <� �� � �O���

%� )
6@!���

)
�33D�� �� �� � ��!�<

$� )
�25@��<��5�293�3� a ����63��

$� )
���><�-5@�� ?� :T
���>�,77D�� ?� ��  
�K�63�� <�� 0

)�� c
�8=5�� 5;D� �8=5�� &� 6@���

�5;DH� �� �� W� ��  �
��9?0�5;D��77D�� ��  
*�477��(5@� � � � � '�P�:
�8���7;�5;D��K37!7�$� 0

1��35�8�3�� W� b � 0
�7!5��R5�83�74�K��;D= ,
K5�5;D7!23�@�6�3��� 0

$�C�

C <A�E <A��
�A <$��

$�C <��� <EE�
E <E�$ <$��

��$ <��A

$� <��� <�CA
$<��� <�E$

$$$ ����
E$�<A��

�$ <�AA

�������
�� <N�N

$�� <N��
C$ <���

C <N�A <��C
�$� <NNE
��� <N�A
CA�<C�$
��A <E��
$A� �E�A �
E$� <C$�

$�� <��E
$ <�AC <��C

��� <�N�
��$ <��N

$A <��� <�NA
$�$ <���

E <�E� <A��
$ <NEC <��E

E� <A$C
A <$CA <�C�

� � <N E �

N�$ �E � �

$� <E�A <C�A

E$ <��C <�AA
C$A<EC�

��E<��C <�NA
$�<�C�<A�N

��C<$��

E� <�E$<�CE
E<E��<$�C

$EN<A��
�NN<�A$

��<�A$

$ <E��<���
�C�<�C�

A<��� <��C
A�E<C�C

�E<E$�
$E <�N�<$E�

E<E�$ <$�A
E <A�� <��C

���<EC�
�N�<EE�
���<�N�

$<�AE<C�$
$�<E�N

A�A<$C�
$<EE� <���

�EE<�NE
$��<A��

$�<ACE<NC$
$E�<�AA
E�A<C��
�$E <��E

AN <N�C

��$<AEA

$ <$�� <�$�

�� <�NA <C�E

�23��;6�35�3��;�!23�3MK7�!��74��;D�5��;�!?3��27�!�
K3��7D� $�C$:�A�25��?33;�!�8�H�3M!�57�D�;5�H<�5;D�
5�97�!�8;K5�5��3�3D� �;�!23� 67993�6�5�� 2��!7�H�74�
5;H�7!23��678;!�H0� �23�58=93;!5!�7;�74�!243�3MJ
K7�!��74��5@�67!!7;�5�7;3<�;35��H�47�847�D��;�O85;J
!�!H<� 5;D� 97�3� !25;� 3�=2!47�D� �;�I5�83<� ��� O8�!3�
@�!278!�K�363D3;!�

�23�62�34�67993�6�5���;!3�678��3�74��;D�5���<�5��
95H�?3�3MK36!3D<�@�!2�!23��;�!3D�.�;=D79�� �23�
!7!5��I5�83�74�!23��9K7�!��4�79<�5;D�!23�3MK7�!��!7<�
!23� �;�!3D� .�;=D79�5!� !23�478�� 5;;85�� K3��7D�<�
$�C�<$�CC<� $���<� 5;D� $��A<���� =�I3;� �2� !25��8?J
T7 �; 0 �!5?8�5���!5!393;!�X

�35�� �9 K7�!��4�79�
�8�!) �.T�=D9;

� MK79 �!7

$�C�
$�CC
$���
$��A

)
� <��C<��$
N <�CA <���

E� <C�A <�NN
$N<$�N<�E�

 
� �� � 0 � N
� < � < N Y

� � 0 � $ 0 � [
E � 0 � �Y � �

�23� 5?7I3� 4 �= 8 0 � !3��<�97�3� 3�7OI@;!'H� !25;�
@7�D�<� !23� 95!3��5�� �3�8�!�� 74� �;!��2� �7�3� �;�
�;D�5�

�	��%:�(/�	�:��(:,%	,��<� �793!�93��
65��3D�>%;�����%�"�5;� 3M!3;��I3� �3=�7;�74�%��5<�
47�9�;=� !23� 35�!3�;� 74��!��!2�33�=�35!�K3;�;�8�5�<�
3M!3;D�;=� ?3!@33;� !23� �!2� 5;D���!2�D3=���74�	��
�5!�<� 5;D� !23� NE;D� 5;D� $�N!2� 74�  ���7;=�<� 679P��
K����;=� ���952<� ��59<� 5;D�%;59<�!23�)5�5H�K3J
;�;�8�5<��57�<�!23��3;5��3��9�K�7I��<�%�565;<��5J
!25H<��5625�<�%��59<�5;D<�!23� �3;=0� D��!��6!�� 74�
�H�23!<���KK3�52<�5;D��2�!!5=7;=�

�	��%	%<�7;3� 74�!23� �;�!3D��!5!3�� 74�%930�
��65<��;�!23�	���K5�!�74�!23��;�7;<�25I�;=�	��!23�
�5>3� 5;D� �!5!3� 74�)�62�=5;<�a ��2�7<��������;7��<�
5;D� ���.3;!86>H<�4�79� @2�62� �!� ��� �3K5�5!3D� ?H�
!23� �2�7<� �3;=!2<� 	�� !7� ��<� E��� !7��Q� 5I3�5=3�
?�35D!2<$A�9<� %�35<AA<��N�O�9�Q�K7K��$<AC�<�E��
�;� $����� �8�4563� =3;3�5��H��3I3�� 7�� 8;D8�5!�;=Q�
!23�3�5�3<�27@3I3�<��793�3M!3;��I3� 2��H�!�56!��9�
D�443�3;!�K5�!��� �23� 62�34�3�3I5��00;���;�!23��!5!3�
5�3� !23� ?�844��@2�62� �>��!� !23� �2�7Q� 5;D� !23�3<�
5;D� !23 � 678;!�H� �993D�5!3�I� 	�� 74� !239<� 5�3�
D3;�3�H��H77D3D�� �23� 63;!�5�� 5;D� 24��K0 !� � �7;J
���!�62�34�H�74��3ID �K�5���3�<��;!��0��6D�@�!2��;75���
�5>3�� 5;D� �@59K��� 	3M!�!7�!23�� 2 0 �!23� K��;J
6�K5�� ��I3�� ��� !23��5?5�.� � ! � ���3�� �;� ,�3� 	(�T�
5;D<� 4�7@�;=� 4���!����5;D� 5�!7�@5�D!���<� �;� �23:�
�7@3�� K5�!� 74� �!�� 678��3� D�I�D3�� !2��� �!5!3� 4��9��
����0��<�5;D� 45���� �;!7�!23� �2�3�54!3��5 �67!��3��74�
����9�<!23�=�35!3��K5�!�74�@2�62����;=I�0?�3�� � ! �
25�� �3I3�5�� !��?8!5��3�<� �;D8D�'�=� !23��2�!3� 5;D�
!23�(��V7�><�@2�62� 5��7� 5�3� ;5I�=5?�3�47��5 � 67;J
��D3�5?�3�D��!5;63�� �23�7!23��K��;6�K5����I3���5�3�
!23� �!��'7�3K2<�@2�62� 45���� �;!7� �5>3� )�62�=5;<�
5;D�!23�.5;>5;33<�5;�544�83;!�74�!23��0��7���� �23�
6��95!3�D�443�����!!�3�4�79�!25!�74��2�7�5;D�����;7��Q�
?8!��;D�5;5� ��� �793@25!� �3��� �8?T36!� !7� !23� 3MJ
!�393��74�235!�5;D�67�D�!25;�!23��5!!3���!5!3�� �23�
@�;!3��� �3�D79� �5�!� �7;=3�� !25;� ��M�@33>�Q� !23�
�5?5�2<�27@3I3�<����5!�!25!��35�7;�4�7S3;�7I3���7�
5��!7�?3�6�7��3D�@�!2��543!H�� �;�!23�I5��3H��74�!23�
�2�7� 5;D��5?5�2<� ?���7!@� 43I3��<� 5=83�<� &6<�5�3�
I3�H�K�3I5�3;!�D8��;=��8993��

�7����;�97�!�K5�!��I3�H�43�!��3�� �23�5=��68�!8�5��
K�7D86!��5�3�!23��593�5���;�!23�5DT7�;�;=��!5!3��7;�
!23�(��5;D���� ��!!�3� ��� 07@ ; � 74� !23� 93!5���6�
�3�78�63�� 74� !23� �!5!3�� �5�=3� O85;!�!�3�� 74� �8�J
K25!3�74�95=;3��5� 5�3� 93!�@�!2� �;� !23� ���5�7;=�
!23� ?5;>�� 74� !23� �2�7�� �23� �!5!3� K7��3��3�� 5;�
3M!3;��I3��H�!39�74��;!3�;5��;5I�=5!�7;<��;6�8D�;=�
!23��5?5�2� 5;D� (��3� �5;5�<�3M!3;D�;=���79�!23�
�<�3;D� 74��5>3� (��3�!7��5�V5H3!!3<�7;�!23��5J
?5�2<� 5� D��!5;63� 74� $��� 9�<�@�!2� 5� K�7�7;=5!�7;�
D7@;� !��6��5?5�2� ��� (I5;�I���3�� �23� �5��@5H

    
 



CN� �	��%	%�����
�H�!39� ��� 5��7�I3�H�679K�3!3�� �23�%!�5;!�6� 5;D�
,�35!��3�!3�;��5��@5H<�@�!2��!��K�7�7;=5!�7;<�!23�
�2�7�5;D�)�������K0;���;3<�;9��!2��;=2�!23��78!2J
3�;� K5�!� 74�!23� �!5!3<�@2��3�!23<�;7�!2�5;D� 63;!�3�
5�3��;!3��36!3D� ?H��3I3;� D�443�3;!���;3�<�63;!3��;=�
5 !��;D�5;5K7����

�;D�5;5����D�I�D3D��;!7����67��� �;D�5;5K7���<�7;�
�2�!3� ��I3�<�;35��!23� 63;!�3�74�!23� �!5!3<����!23�
65K��5;D��35!�74�=7I3�;93;!��!23�7!23��62�34�!7@;��
5�3� 	3@�%�?5;H<�)5D��7;<� 5;D�R�;63;;3��� �23�
=7I3�;93;!� 67;���!�� 74� !23� =7I3�;7�<���38!3;5;!:�
=7I3�;7�<� �36�3!5�H� 74� �!5!3<� !�32�8�3�<� 58D�!7�<�
5!!7�;3H:=3;3�5�<�5;D��8K3��;!3;D3;!�74�K;2��6��;J
�!�86!�7;<� !23�@27�3� 74�@279� 5�3� 627�3;� ?H�!23�
K37K�3�5!�!23�=3;3�5��3�36!�7;��23�D�7;�!23��367;D�
�83�D5H��;� �6!7?3��� �23H�27�D� 4��3��� 744�63�� 47��
!@7� H35���� �3;5!7��<� C��9 � ;89?3�<� 5;D� �3K�3J
�3;!5!�I3�<�N�� �;� ;89?3�<��;� !23� H35�� $��C<�77;:�
�!�!8!3� !23� �3=���5!8�3<� !23� �!H�3� �4�@2�62� ��� !23�
=3;3�5�� 5��39?�H�74��;D�5;5�� �23� �30 �5 !8 �3 � ���
�3O8��3D�!7�27�D�5 ��3=8�5�� �3���7;�* ��� %�!��679J
93;6�;=��;�'5;85�H��;�!23�7DD�H35��<��862�5��$��A�
5;D�$���%� �23�=3;95��5��39?�H�933!��5 !��;D�5;5J
K7����� '8D=3�� 5�3� 3�36!3D� 47�� 5 � !3�9� 74� �3I3;�
H35���� �H�5;�56!�74�)5�62�$<�:$�C&<�!23��!5!3�@5��
D�I�D3D� ?H�77;;!�3�� �;!7� E$� D��!��6!�<� �;� 3562� 84�
@2�62<��;��6!7?3�<�����<�5�T;D=3�5;D�5�K�7�368!�;=�
5!!7�;3H�@3�3�3�36!3D�� � 2 3 �T8D=3��5�3�3�36!3D�47��
478��H35��<�5;D�!23��5�5�H�74�35D�����$<����D7��5����
�2�33� !3�9�� 74� 3562� 678�!� 74�67997;� K�35�� 5�3�
23�D�3562�H39<�?3=�;;�;=�7;�!23�4���!�)7;D5H��;�
'5;85�H<�5;D�7;�!23�4���!�)7;D5H��4�3I3�H�478�!2�
97;!2� !23�354!3�<� 8;�3��� 123� 6��68�!� 778�� ?3� �;�
�3���7;<�5;D�!23;� 7;� !23�)7;D5H��86633D�;=�!23�
!3�9�74�!23�6��68�!�678�!<� �23�=7I3�;7�����627�3;�
47��!2�33�H35��<�5;D����7;�H�!@�63�D 0 ? �3 �

�23� 35���3�!� K3�95;3;!� 7668K5!�7;� 74��;D�5;5�
@5�� 95D3� ?H�!23�(!3;F44�<�5?78!�$��E<�@23;�R�;:�
63;;3!5;D� �3I3�5�� 7!23�� �95��� �3!!�393;!�� @3�3�
3�!5?���23D� ?H� !239� 5�7;=� !23� �5?5�2�� ��3J
I�78��H�!7�$���<��!�@5���;6�8D3D��;�!23�	���!3���J
!7�H<�5;D�4!79� !25!� H35��;;!��$��N�@5��=7I3�;3D�
@�!2�����;7��<�8;D3��!23�!�!�3�74�!23� �;D�5;5� !3���J
!7�H�� � ! �@5��5D9�!!3D��;!7�!23��;�7;�7;�!23�$$!2�
74��3639?3�<� $�$��� �23� �!5!3� �3;D�� 3�3I3;��3J
K�3�3;!5!�I3��!7�67;=�3���

�	��%	%�����<�5�6�!H�74��!23��;�!3D� �!5!3�<�
5;D� 65K��74� !23� �!5!3� 74��;D�5;5�� �7K��E<�NE� �;�
$���<� 5;D� $�<���� �;� $����� �23� !7@;� �!5;D�� 7;�
!23�K ����D3�74��2�!3���I3�<�5;D����!23�63;!�3�74�!23�
97�!� �9K7�!5;!� �75D�� 5;D� �5��@5H��74�!23� �!5!3��
� ! �����3=8�5��H��5�D� 78!<� 97�3� !25;�5 �9��3��O85�3<�
@�!2�;�5�6��68�5��5�35<�@�!2� !23�=7I397���� 278�3�
�;�!23�63;!�3�� [

�	��(�� 1�(����� �;D3��!2���!3�9�@3�3�47�J
93��H��;6�8D3D� ;7!� 7K�H�!23� �5��??33� 5;D� 74��3��
���5;D���;�!23�%!�5;!�6�;35��!23�675�!�74�%93���5<�
?8!�5��7�5��!23�678;!��3���;6�8D3D�8;D3��!23�;593�
74�!23��K5;��2� )5�;�� �8!�5 !�473�;;!�!23�!3�9����
�3�!��6!3D��7�5��!7���=;��H�7;�H�!23����5;D��?3!@33;�
�5!�� $�B� 5;D� E�B� 	�<� 5;D� �7;=�� ��B� 5;D� ��B���<�
679K����;=� !23� �5�=3�� 5;D� �95��3��%;!���3�Q� !23�
47�93�� 67;���!�;=� 74��8?5<� �5H!�<� '595�65<� 5;D�
�7�!7���67Q��;D�!23��5!!3��74�!23�R��=�;<��33@5�D�
5;D���;D@5�D�=�78K�<�@�!2�!23� �52595�<� ���;�J
D5D<��7?�07<�5;D�5� 43@� 7!23�� ���5;D��� �4�:!23�3<

*��5H!��5�7;3�����;D3K3;D3;!�� �8?5�5;D��7�!7���67�
23�7;=�!7��K5�;Q�'595�65<�!23��52595�<����;�D5D<�
�5!?073�<�%;!�=85<��79�;�65<�,�3;5D5<��!���86�5<�
&��<� !7� ,�35!� ���!5�;*Q� ,85D5�78K3<� )5���9O83<�
)5��3�,5�5;!3<�&6��!7�V�5;63Q��!��(8�!5!�8�<��5?5<�
5;D�,8�5K75<�!7�!23��;!F44�Q��!��,�7�M<��!����!795�<�
5;D��!<�'72;<�!7�!23��5;3�Q� 5;D��!<��5�!27�793@�
!7�!23��@3D3��� V7��48�!23��D3!5���<��33�!23��3I3�5��
���5;D��5?7I3�;593D�

�	��.(<� 5� 6�!H�74���;D7�!5;<�K�7I��)5�@52<�
47�93�� 65K�� 74��7�>5�P�� D79�<� 5� ��!!�3� 	�� 74�!23

�	�((:(�:���((
R�;D2H5;�999!5�;�<� 5;D�A��9�����?H�(���7T3�;Q�
�5!�� EEB� �E��	�<� �7;=�� ��B�C�*���� �7K��3�!�95!3D�
5 !�$C<����� �;D7�3� ���5K�533�74��95����9K7�!5;63��
� ! ��!5;D��5 !�;35��H�E<����4!��5?7I3�!23��3I3��74�!23�
�35<��;�5 �@3���@77D3D<�K�35�5;!<�5;D�235�!2H�!�56!<�
5;D�25��?33;�@27��H�?8��!�@�!2�;�!23�K�3�3;!�63;J
!8�H�� �793�74��!���!�33!�� 5�3� !7�3�5?�H� �K56�78�<�
K5I3D�@�!2�=�5;�!3� ��5?�<� 5;D� �!��278�3��74!3;�74�
!@7��!7��3�<�5;D�67;�!�86!3D� K5�!�H�74�?��6>Q� ?8!<�
�K35>�;=� =3;3�5��H*<� �!����935;�5;D� ���� ?9�!<� 5;D�
67;!5�;�� ;7� K8?��6�3D�4�63�@7�!2H�74��395�><�3MJ
63K!� !23� K5�563<� 5�95���I3� O85D�5;=8�5�� =�5;�!3�
?;��D9=<�@�!2�D367�5!�7;�74�65�I3D�@77D�

�	��(<� 5;��;�5;D� D3K��74�V�5;63<� �3=��63;!�3<�
47�93��H��;6�8D3D� �;�!23�K�7I���3!��<�?3!@33;��5!��
��B�EE*���`�5;D� ��B�$C*� 	�<� 5;D� �7;=���B� C$*� 5;D�
EB� $�*� ( � Q� 25I�;=� 	�� �7��3:3!:�23�<�(���23�<����
��35�3<�5;D����*R�3;;3�5;D��;D�3:3!:�9�3�� %I3J
�5=3��3;=!2�5;D�?�35D!2<����9��3562�� %�35���N<CA1�<�
236!5�3��� �7K�� E��<�C�� �;� $��$�� �!�� �8�4563� ���
=3;3�5��H��3I3�<�@�!2�5 ���7K3�!7@5�D��!23�	��<��;�
@2�62� D��36!�7;� ;35��H� 5��� �!�� ��I3!�� �8;� !7�T7�;�
!23��7��3�7��!23��23��� �23���38�3�?78;D���!����Q�
!23�7!23��62�34���I3!���� !23� �;D�3<� @23;63� � ! �D3J
��I3���!��;593�� �23��5!!3�����3���;�!23�DDK����3;�3<�
5;D�25��5�675��3�74�5?78!�N��9��!2�78=2�!23�63;!�3�
74�!2���5;D�!23��!!6633D�8=�D3K��!7��!3�978!2��;�!23�
�7��3<� ?K�7@� �78��<� �2D!358�78M� 5;D� �7623��
�!5;D�7;��!��?5;>�Q� ?8!<� ��>3� !23�7!23���!�359��74�
!2���DDK�<� �!�����;;5I�=5?�3<� %�!�56!�74�K77��� 5;D�
95��23�<� 65��3D� !23�1������ 3M!3;D�� !2�78=278!�
!23� 63;!�3� 5;D� ��� K5�!� 74�!23� D�K�<� 7668KH�;=�
5?78!�7;3:!3;!2�K5�!�74�!23�@27�3� �94563<� 5;D�5�
9@3� 3M!9���I3� !�56!� !7@5�D�� !23� (��3;D<�35�3D�
!23�N�!��%���"������������O8�!3�?5�3�74�@77D<�5;D�
�;43�!��3Q� ?8!�!23��395�;D3�����97�!�H�3�!23��8;D3��
68�!8�3<�7��67I3�3D�@�!2� 47�3�!��� �23�5�5?�3��5;D�
679K���3�� ��$<EC$� 236!5�3�<� 935D7@�� �C<A�A� 2�<�
5;D�47�3�!��5;D�235!2��$�E<A�E�2�� %=��644�!;�3����
I3�H�?56>@5�DQ� ?8!�97�3� 679� ���=�7@K� !25;� ���
�3O8��3D�47��2793�67;�89K!�7;<� 5��3�8�!�7@�;=�!7�
!23� !2�;;3��� 74� !23� K7K�� �23� K�7D863� 74� @�;3�
5978;!�� !7� 5?78!� �C�<���� 236!7�� 5� H35�<� @2�62�
5��7����97�3�!25;����67;�893D�?H�!23��;25?�!5;!���
V�8�!�� 5�3� =77D<� 5;D� 3M63��3;!� 239K� ��� �5��3D���
�23�3� 5�3� 5?78!� N��<���� �233K��;�!23�DDK�<�28=3�
4�76>�� ?3�;=� 43D� 7;� !23�N�!�� %���"��������� %

477D� 95;H� 7M3;� 5�3� 45!!3;3D� 47�� !23� �8KK�H�74�
5M��<�5;D� 47��!23�95�>3!��74�%8I3�=!!3�5;D�

��978��;<� 1!36�3�5;D�7!23��K78�!�H*�5�3��35�3D� �;�
�593�;89?3��<�K5�!�68�5��H��;�!23�N�!��%����������
V�D2�5�3�5?8;D5;!Q� 5;D��33623��47�9�5;�5�!�6�3�74�
!�5D3�� ��7;�74�=77D� O85��!H���� 478;D<� 5;D� 47�=3��
5�3� ;893�7;��� ,7744� =8;:4��;!�� 5�3� 7?!5�;3D� 5!�
�244!358��8M�� 	3M!� !7� ��7;� =77D�� 5;D� @77��3;�
6�7!2�<� !23� K��;6�K5�� 95;8436!8�3�� 5�3� !27�3� 74�
67!!7;�<�@77��3;�H59<��35!23�<� !��3�<� 35�!23;@5�3<��
25!�<� K5K3�<� 5;D� K5�6293;!�� �23� D44K�� 3MK7�!��
679<�@�;3<�65!!�3<�@77�<� @77��3;� 6�7!2�<� 5;D� ��7;�
5;D���7;�=77D�<�!7�D75?�3�!23�I5�83�74��!���9K7�!���
*�23�;89?3��74�67;��D3�5?�3�K�7K3�!�3������793@25!�
?3�7@�!23�5I3�5=3�74�!23�D '0 �� �23�K35�5;!�H�5�3�
�!�7;=�H�5!!5623D�!7��78!�;3�K�56!�63�<� 5;D� !23�3J
47�3��!4�3���>3�H�!7�?3�!3��!23;:�67;D�!�7;�� (D865J
!�7;� ��� ��!!�3� D�448�3D�� :�;D�3����D�I�D3D� �;!7�478��
5��7;D��Q� 62�34� !7@;�� �24�!358�78M<�!23�65K�<� �3�
�293<����38D8;<�5;D��5�� 5!�3�

�	�-(:(�:���.(<� 5� DDK��74�V�:5;63<� �3=�� 74�
!23���<�47�93��H� �;6�;44344� �;� !23� K�3H���78�5�;3<�
679K����;=�5�!�56!�7;�?7!2���D3��!23��9�3<�?3!@33;�
�5!�� ��B� � �� 5;D� ��B� �A*� 	�<� 5;D� �7;=���B�E*�5;D�
$B�E$*�(�<�25I�;=�	���5�!23�5;D��7��3:3!:�!7<�(��
!23� �5!!3�� D3K<� 5;D� �;D�3<� ��� �;D�3� 5;D�R�3;;3<�
5;D� �� )5�;3:3!:�7��3�� %�35� �$$<��N� 236!5�3�Q�
K7K<� AEA<C�E� �;� $��$�� �8�4563� 5�97�!� 5;� 3;!��3�
K�5�;<�@�!2�5���7K3�4�79�?7!2�!26:	��5;D����!7�!23�
�7��3<�@2�62��8;��!2�78=2��!<�;35!��!��63;!�3<�4�79

    
 



��	�� CNN
(��!7���� �23� K5�!� 74� !23� D3*K�� @5!3�d��� ?H� !23�
��7��3���� �7� K�756!�I3� 5;D� ?35;!�48�� !25!� �!�25��
?33;� !3�93D�!23� =5�D3;� 74�V�5;63Q� ?8!� !23� �7���
3��3@23�3����=3;3�5��H�D�H<� !2�;<� 5;D�K77�<�5;D��;�
!23� 	��� !23�3� 5�3� �793� 3M!0��I3 � K77��� 5;D�
95��235� �35!2�� 5;D�@5�!3��7668KH�;35��H�7;3:�
��M!2�K5�!�74� !23� �8�4563<� 5;D� 47�3�!�� 97�3�!25;�
7;3:!3;!2�� �23�3� 5�3� FC0<N$�� 236!5�3�� 5�5?�3<�
AA<��A�K5�!8�3��5;D<�AC<���� I�;3H5�D<� 5;D� EA<��A�
7!23�@��3�68�!�I5!3D� %=��68�!8�3����!7�3�5?�H�@3���
67;D86!3D<� 25I�;=� ?33;� 9862� �9K�7I3D� 74��5!3�
H35���� �23�679�;7@�K�7D863D� ���97�3�!25;�5D3J
O85!3�!7�!23��8KK�H�74�!23�D3K�� �35;�<�K35�3<�&3��
5�3�74�3M63��3;!�O85��!H�� ��;3����5 8 ; ; 0 H �95D3�
74�!23�I5�83�74�N�7��$��9����7;��74�4�5;6�<�7��5?78!�
D78?�3� @25!� ��� �3O8��3D� 47�� 2793� 67;�89K!�7;Q�
?8!�� ! ����=3;3�5��H��;43��7��� %?78!� $��<���� O8�;J
!5���74�239K<�@7�!2�C<���<����4��<�5�3��5��3D�H35��HQ�

<�5;D� ��O87��63<� 5;��33D<� 67��5;D3�<� 5;=3��65<� 5;D�
!�844�3�� 5�3� 68�!�I5!3D�� �23� 68�!8�3�74�!23� 98�J
?3��H:!�33� ��� �;6�35��;=� �5K�D�H�� �23� 62�34� 3MJ
K7�!��0 � !23� D�G:� 5�3� �!�� 5=��68�!8��D� K�7D86!���
65!!�3� 5�3� ;7!� �35�3D� �; � 5;H� =�35!� ;89?3�<�5;D�
97�!�>�;D��74���I3� �!76>� 5�3� �;43!�67��� )5;;457:�
!8 ���0 � �;D8�!�H�����;�5 � �5!23�� 56!�I3� �!5!3�� �23�
@77��3;<� �35!23�<� 5;D����>� �;5;8456!���3��74��79��
25I3�95!3��5��H��;6�35�3D�@�!2�;�!23��5�!�!3;�H35��T�
�23�3����5 ��5�=3�4��3� �5�K� 456!6@H�5!�%927��3��
�23�95;8456!8�3��74��3D� �35D� 5;D� ��7;�=77D��5�3�
�9K7�!5;!Q� 5;D�;35��)7;!?5S7;����!23�=8;K7@D3��
456!7�H�5;D��5�!K3!�3��34�;5H�74���K5;�!<�5!�@2�62
C��<���� >�7=��74�=8;K7@D3�� 5�3� 95D3�5;;85��H��
�;D�3:3!:�7>3� ���D�I�D3D� �;!7� !2�33� 599D��<� !23�
62�34� !7@;��74�@2�62�5�3��78��<� !23�65K�<�,2�;7;<�
5;D��7623��� �2��� ��� !23� ;5!�I3�678;!�H�74��3�J
65�!3�<� @27�@5�� ?79� 5 !� �5��5H3�7;�!23�A��!�74�
)5�6D�<� $CN��� �;D�3:6!:�7��6� 25�� 5��7� K�7D863D�
.5?3�5���5;D��5�S56<�%=;3���7�3�<� �5?��3��3�DP.5:�

U�!�D3�<�5;D�!23��8623���D3��5�R5���?�3�
�	���� E� �%"�����5;�7�Q� <(*�� �%���3����<� 5 Q�

�5�=3���I3��74����%��5<� 47�9�;=� D8��;=� =�35!�K�@!�
74� �!��678��3�!23�K�7K�5�	���?78;D5�H�74���;D7�:�
!5;<�5;D��H�;=� ?3!@33;�!23�EA�D<� 5;D� A�$?�K5�5�J
�3��� 74�	�� �5!�<� 5;D� ?3!@33;� !23� ��!2� 5;D� �$�!�
D3=�33�� 74�(�� �7;=�� �23� �78�63� 74� !23� ��I3�� ���
7;� !23� 	�� D36��I�!H�74�!23� �5��5�� ?�5;6D�� 74�!23�
��95�5H5� �5;=3<� ;35�� !23��2�;3�3� 4�7;!�3�� !7@;�
74�,7�77<� 5;D� ;7!�45��4�79�1?3��5>3���5;�5�78�5<�
5;D�!23��78�63��74�!23��;!�3DT3�� �23��!�359<�65��3D�
?H� !23� �2�;3�3� � ��"�=��% � �� !5>3�� 5 � =3;3�5��
�	����679�3�K5�!��5D5><�5;D��363�I3��!23��5�=3��
��I3���2H77><�	���74�� 560 <� @23;63� !23� 8;�!3D�
�!�359���8;�!2�78=2�!23�778;!3H�74���!!�3��2�?3!<�
5;D� 54!3�� 68!!9=� 5� K5��5=3� !2�78=2� !23� =�35!�
��95�5H5� �5;=3<� �;� �5!�� AAB� A�*� 	�<� 5;D� �7;=��
��L� E�*� (�<� 5�3� T7�;3D<� 5?78!� $E�� 9�� ���74� !23�
978;!5�;�<� ?H� !23�%?77� �33;<� 5;D� �7@3��D7@;�
5 !�%!!7746<�@23�3��!� ��� E��� H5�D�� @�D3<� 5;D� ?7!2�
D33K�5;D��5K�D<�?H�!23���I3��74��5�!?!��� �23���I3��0�
��� 6�7��3D� 23�3� ?H�5�?��D=3�74�?75!�<� 67;�!93!3D�
��>3� !25!� 8�3D� ?H� %�3M5;D3�<� 5;D� D3�6��?3D�
?H� %���5;� 1�?�� I�� 65K<� ���� *�23� ?��D=3� ��� 7;�H�
5��7@3D�!7��395�;�?3!@33;� 	7I39?3�� 5;D� %K���<�
@23;�!23���I3������7@Q� 5;D� !23� 67;�!�86!�7;�74�� ! �
����679K�3!3D� �;� !23� 678��3� 74� ��M� D5H��� ��� 74�
%!!76>�!23� �;D8�� 3;!3���5�Q4�5�5<� ?8!� �77;� 54!3�J
@5�D��@�;D��597;=�!�5 �=�78K�74�978;!5�;��5��45��
5���5��5?52<�@23;63��!�K8��83��5 ��78!2@5�D�678��3�
!7�!23��35<� 8;�;!3��5K!3D� ?H�2����<�5;D�3MK5;D9=�
7I3��!23�K�5�;��;!7�I5��78�� 625;;0 <� @2�62� 933!�

*� 5;D��3K5�5!3�5=5�;<� ?8!�5�3��5�3�H�8;�!3D��;!7�7;3�
?7DH�

���3� ?�35D!2� 74� !23� ��I3�� 5 !� .525�33� ,24�!<�
�;� �5!�� A$L�E�*� 	�<� @5�� 478;D� !7� ?3�5?78!� $<��N�
H5�D�<� !23� D33K�K5�!� 74�!23�625;;3�� ?3�;=� 7;�H�
$��� H5�D�� 56�7��<� 5;D� $E�4!��D33K�� �23�?9>���;�
!2���I�6�;�!H� 5�3�I3�H��7@<� 5;D� �;� �8993��5�3��7

986��7I3�4�7@3D�!25!�!23��!�359�3MK5;D���;�95;H�
K�563��!7�5 �?�35D!2�74� $C�9�� 1(!K2�;�!7;3<�I�D<����
-��$���� �;� �5!�� E�L�CC*<� !23� �;D8�� �363�I3�� !23�
�8;T5?���I3��<�5;D��7����K5�!)�!!89�@�!2�5 �@�D!2�
74�E<���� H5�D�<� 5;D�5 �D3K!2�;35��!23� �34!�?5;>�74�
��45!279��� "�V�79�!2���K7�;!�!7��82>8��!23�;8D;�
�!�359�!5>3��5 �����678��3<� @�!2�5 �D��36!�625;;3�<�
?8!� 4�3O83;!�H� D�I�D3D� ?H� �5;D?5;>��� R5��78��
;5��7@� 6�77>0� ?�5;623�� 5��7� D�I3�=3�4�79� !23�
K5�3;!� �!�359<� �3!5�;�;=� 5 �D3K!2� 4�79�4!�!7�$C�4!��
74�@5!3�Q� 5;D� !23�3� 5�3�;5I05!3D� ?H� ?75!�� 5�J
63;D�;=�!23��;D8�� �;�K�343�3;63�!7�!23�=�35!���I3!�
�!�3�4�� �2367;;!�T*7;�?7!2���D3�����74�!23���623�!�
;5!8�3<�?8!�K5�!�68�5��H�7;�!23�(��?5;><�@23�3� �!�
���4�77D3D�4�79��;;893�5?�3� 625;;3��<�68!�47��!23 *�
�K8�K7�3�74�!2�7@�;=� !23�@5!3���(�� �;!7� !23� �;J
!3��7��P� T�893�P� 0 > 2 5 �5 <� I7��� ��� K�� E��:E�$��� ��
%?78!� $��9�� ��� 74��;>>8�<� �;� �5!�� E�B� $N*<� !23�
�;D8�� �3;D��744�5� ?�59D�� !7� !23� ��� 65��3D� 1EG3�
�5�>258;� ��I3�<� @2�62<� 54!3�� 95>�;=� 5 � 3��68�4<�
5;D�3MK5;D�;=��;�7;3�K�563� �;!7�5� �5�=3��5>3�$E�
9�� ?�75D<� �3T7�;�� 4�?3�95�;� �!�359� CN�9��?3�7@�
!23�K7�;!�74��3K5�5!�7;�� �23� �;�8�5!3D�!3���!7�H<�
65��3D��25;D7>33<����7;3�74�!23�97�!�43�!��3��;�!23�
4!�;D3�D79�;�7;��� %?78!�$��� �;�� ?3�7@��8>>8��
��� �328�8;<� �;� �5!�� E�L� EE`Q� 5;D�?3!@33;� !23�3�
K7�;!�� !23���I3�� 4�7@���;� 5�S �= : 0 � 678��3�;35��H�
���<�!23��;!3�I3;�;=�678;!�H�?3�;=���62�H�@5!!3D�
5;D� D�I�D3D� ?H� �!�� �59�4�65!�7;�� �;!7� ;893!78��
���3!��74�!23�4�;3�!�K5�!8�3�� �23�D��!5;63�?3!@33;�
�328;9� 5;D� �HD3�5?5D� ��� $�C� 9 ��� !23� ?5;>��
�3�D79�3M633D�4!�4!���;�23�=2!<�5;D�!23�;3�=2?78�J
�;=� =�78;D�� 5�3� 67I3�3D� @�!2� !595�43>��� �23�
��I3�� !2�7@�� ���;7� ?�5;D�3�� �;� !2��� K5�!� 74� �!��
�678��3<� 3M63K!�!23�V8�5�33� 1=3;3�5��H� 5;� 8;�9J
K7�!5;!� �!3359�<� @2�62� �35I3�� !23� �;D8�� $E� 9��
5?7I3��HD95!��D<�5;D�6�7���;=�!23����3M!�59�!H�
74�!23� (8;;� 74��8!62<� 3;!3��� !23� �;D�5;��635;�
?H�!23�.27�33�978!2�� �23�95�;� ��I3�� 7KK7��!3�
�HD3�5?5D� ��� �A�� H5�D�� ?�75D<� 5;D� C� 43!279��
D33KQ� ?8!� !23� 625;;3�� ?36793�� ;5��7@3�� 5;D�
D35�3�:� 5�� � ! � 5KK�75623�� �5!!5<� �C� 9<� ?D7@�
�HD3�5?5D�� �?�4��;=� �59435;>�� 5��7� 7668�� �;�
95;H� K5���� ?3!@39� !23�3� !7@;�<� !7� �862� 5;�
3M!3;!�5��!7�K 3 �K �0 �!23�;5Id5!7��

k�23� 77;�� �̂ 9� !23� �!�359� 4!79� �HD3�5?5D� ���
����?H���<� @����7;3�D36�D3D� !8�;�?3�7@� '8��8><�
@23�3� �!� !2�7@�� 744� !23� ��;H5�33� �35D�;=� !7�
)8=2��?33<� 5;D� 3;!3��;=� !23� �35� ?H� !23�	33��
978!2�� �23�678;!�H�	��74��5!!5<�@2�62�9�=2!�?3�
!3;D3�3D� 7;3� 74�!23� ��623�!� 58D�97�!� K�7D8D�I3�
�;�!23�@7��D<����D3I7!3D�!7��!3����!H<�K�3�3;!5�=� !7�
!23� 3H3�7;�H� D3;�3� !2�6>3!�� 74�!59 5 ��0 ��5��;3�
�2�8?d� 5;D�7!23�� 8;D3�@77D�� %?78!� C� [ � � ���
?3�7@��5!!5� ��� !23� 67993;39;3;!� 74�#�3� �3�!5�

!23� �;D8��� �23� ��I3!� 23�L� D�I�D3���;!7� !@7�
?�5;623�<�!25!�!7�!23���=2!�?3�;=�65��3D��8==58�<�
@2��3�!25!�!7�!23��34!����>;7@;�5��123��5!5�� �23�
�5!!3�����?H� 45��!2 3 ��5�=3��74�!23� !@7<�5;D�5���!!�3�
?3�7@�!23�K7�;!�74�D�I���7;�25��5 �?�35D!2�74� $<����
H5�D��� "��!�D�I�D3��5;D��8?D�I�D3��> �D 4��;!7�95;H�
625;;3��<� 5;D�K�36�K�!5!3�� �!��@5!3�� �;!7� !23��6�!�
?H���978!2�<�@�!2�;�!23��K563�74�AC�9 �Q� H3!��862�
��� !23�I�7�9�33� 74�!23� �!�359<� !25!�� ! �!2�7@��8K�
�5;D?5;>�� 7�� 25 !�Q� 5;D�7;�H� 7;3�978!2� 74�4�����
95;H:978!23D�99����3I3��3;!3�3D�?H� I3��3���74�
C��!7;�<P� 1�893�P��7>25�5<�I7�����K��E����� �23�
�8==58�<�69�!23�7!23��25;D<� 4�7@���;�7;3��!�359�
5��45��5���5�5T33<�@�!2�;���9��74�!23��35<�5 !�@2�62�
K7�;!�� ! �?�48�65!3�<�47�9�;=�!@7� 5�9�<�@2�62� 4�����
�;!7� !23� 73K5;� 5?78!� EC�9�� 5K5�!<� %� �5;D?5;><�
27@3I3�<�@2�62�6�7��3���!��8KK3��K5�!<�6�7�3�!7�!��6�
5K3M�74�!23��3�!5<��3;D3��� �!�8;4�!�47��;5I�=5!�7;�<�
�23� �5;D� 39?�563D� ?H� !23� �8==58��5;D��!5!3�
3M!3;D�� 5 !� !23�T8;6!�7;� 74� !23�3���I3���@�c2� !23�
�35�!7�5?78!����9 �Q� 5;D��7�9862<�67��36!�H��K35>J
�;=<� ��� !23� �: � " 00� �3�!5Q� ?5!� !23� ��I3�� 67I3��

    
 



��� �	���
@�!2��!���5!3���5�9862� @�D3���K563<� 5;D�25��!@7�
7!23�� 97;!2�� � 0 � 45�!23����<� I�S�� !23� �33��5;D�
.27�33<� 4��79� �2�62<� 27@3I3�<� !23� @5!3��� 25I3�
?33;� D�I3�!3D�?H� !20� �8�3���74���8D3��;!7� 65;5T��
47��!23�K8�K7�3��74���5=5��78�� �4<� !23�347�3<� !23�3�
47��5>3;� ?�5;623�� ?3� �;6�8D3D<� !23� ?5�3� 74� !23�
� 3�!0 �935�8�3D��;�5 ��!�5�=2!���;3���;9�!23�� ��!7�
!23� (�� 39?78628�3<� 3M!3;D�� $$�� 9�� �;� 5� ��(��
(�36!�7;�� %���5;� 3�!�95!3�� �!�� 3M!3;!� 5 !� !23�
!�93� 74� %�3M5;D3�P��3MK3D�!�7;� 5!� $<���� �!5D�5<�
7�� ;35��H�D78?�3�!25!�;7@� 5���=;3D� !7�� ! Q� ?8!� �!�
�339�� D3;?!48�� @23!23��@3�5�3� !7�5!!��?8!3� !2���
D�4�3�3;63�!7�5;H�=�35!� 625;=3�� �;�!23� ?3D�74�!23�
��I3�<� 7��!7� !23�9��6529�5!�7;�74� !23��563D7;�52�
5D9��5�<�	35�628��

�23� �;67;�!5;6H� 74� !23� �!�359� !2�78=2� !23�
�3�!5� 95>3�� !��3� ;5I�=5!�7;� ?7!2� D��69!� 5;D�
D5;=3�78��� �23� @5!3�� ��� 65�!�@�!2� �862� �9K3:�
!!!3��4H�4�79�7;3�?5;>� !7� !23� 7!23�<�!��5!�!23��7���
���67;�!5;!�H�45���;=��!!� 8K7;� !23� ��I3�<� 5;D�28=3�
95��3�� 74� 6�5H�278��H� !89?�3� �;!7� !23� �!�359<�
74!3;� @�!2� 5� !�393;D78�� 6�5�2�� �; � �793� K�563��
!23� @5!3�<� @23;� �3���!3D� ?H� 5 � 4��9�?5;><� 47�9��
3DD�3�� 5;D� =;�K2�� 74�=�35!� D3K!2<� �;�@2�F4��� !23�
68��3;!�����35��H�!3���4�6Q� 5;D<��;�5�2�=2�@�;D<�!23�
@5I3��D5�2�5�� �;�!23�7335;�� � ! �5KK35��<� �;D33D<�
4!79� !23� F������� 0��"�������� 59�4�$��8 ��� ��� � 0�

��( (���?H����38!5��5��6��<��7KD<�5;D��7!!�;=3�<�
!25!��;9�9�5;D�?5���74�3���862�= 05 !�7?�!�86!�7;�<�
5��34�33!85��H�!7�K�3I3;!�!23���I3��4�79�3I3��?3679J
�;=�3M!3;��I3�H�5I5�2D!�3�47�!23�K8�K7�3��74�679J
93�63<� R3��3���D�5@�;=���4!��@5!3��4�;D�!239�3�I3��
5=�78;D�5!�!23�I3�H�3;!�5;33�74�!23��33!5�978!2��
!23� 39K�7H93;!� 74��2�K�� ��� 78!�74�!23 �O83\!�7;<�
5;D�!23�;5I�=5!�7;�74�!23�%���%�����7���95���;5!�I3�
?75!�������7�!3D�78�<�!25!�;7��7998;�65��7;��E �5;H�
�9K7�!5;63� 65;� ?3� >3K!� 8K� ?3!@33;� �ID3�5?5D�
52D�!23��35<�3M63K!� ?H� �!3593���� �23� �;!�7D86J
!�7;�74��!3593���25�� 5667�D�;=�H� ?33;� 5!!39K!3D�
5;D� @�!2� =�35!� �8663���� �H� %6!� 74� �5���593;!�
E�� 5;D� E$� R�6�� 65K�� $��� 1E�!2� %8=8�!<� $�C��� 5�
93�65;!��3� 5��76�5!�7;<� 65��3D� !23� �;D8�� �!359�
4�7!��5�679K5;H<� �5�� 58!27��S3D� !7��8;��!3593���
7;� !23� �;D8�� 47!� 5 � �3;=!2� 74� C��� 9��3��� �23�
�!3593��� 5�3� 4�5!:?7!!793D<� 5;D� K3�47�9� !23�
�3��D33�3M633D�;=�H�@3���� �23�3M!3;��7;�74�679J
93�63� �;� �363;!�H35��� 25�� 5��7� �3D� !7� K�5;�� 74�
�5��@5H�� 5�7;=�!23��;D;�<� 5;D��;�!23��8993��34�
$��C�5��8�I3H�@5��679K�3!3D�74�5;�"��;D8��R5��3H�
�5��@5H<P� @2�62���� !7�67;;36!� !23���;D3� 5;D� !23�
�8;T5?� ��;3�<� ?H� 5� ��;3� �8;;�;=� 5�7;=� !23� �34!�
?5;>�74�!23��;D8��� *� U

�23�!�D3�����3��;�!23�978!2��74�123��;D;��5?78!�
N� 4!<� 5!� 48���977;<� 5;D� ?7!2� 4�7@� 5;D� 3??�@�!2�
=�35!� I�7�3;63<� K!)�6;�5��H� ;35�� !23� �35<� @23�3�
!23H�4�7KD�5;D�5?5;D7;�!23�?5;>��@�!2�3O85��5;D�
�;6�3D�?�3� I3�76�!H�� �2��� K23;793;7;� @5�� 5;�
7?T36!�74�=�35!��89���3� !7� %�3M5;D3�P�� 4�33!<� 5;D�
%�75;��395�>��1��?��I���65K��$N�� !25!�"�!23�3??�;=�
5;D� 4�7@�;=� 74�!23� @5!3���@5�� $%� �;� !23� =�35!�
7635;<��;5�9862�!25!�!23��2�K��@3�3��34!�8K7;�!23�
D�H�=�78;D<� ?8!�@25!��!����97�3�5�!7;��23D�%�3MJ
5;D3��5;D�2���4��3;D��@2�<�!25!�!23�!�D3<��77;�54!3��
�3!8�;�;=<�?3=5;� !7��35I3�!23��2�K�<� �7�!25!� �793�
@3�3� �@3K!� 5@5H�?H� 4��3� 48�H� 74� !23� !�D3� 5;D�
DO�23D�!7�K�363�<���2��3��!23���@3�3�D��I3;�7;� !23�
?5;>��5;D�!7!5��H�@�36>3D�P

�23�!�D3�� 5�3�;7!�K3�63K!�?�3� 97�3�!25;� �C� 9��
4�79� !23��35<� 7��5?78!� EC�9�� ?3�7@� �5!!5�� �23�
O85;!�!H� 74� @5!3�� D��625�=3D� ?H� !23� �;D8�� ���
�!5!3D� !7� 5978;!� !7���<���� 68?�6� 4!�� K3�� �367;D<�

�;35��H�5�� 9862� 5�� ���D��625�=3D� ?H� !23� )�����J
��KK�<� 5;D�0�(��� ����5��9862�5�����D��625�=3D�?H�
!23� ,5;=3�<� !23� 7423��=�35!���I3��74���;D7�!5;��
�2��� D��625�=3�98�!�?3� 5!!��?8!3D� 62�34�H� !7� !23�
=�35!3�� �3;=��� 74� �!�� 678��3� �;� 2�=2� 5;D� �;7@H�
�3=�7;�<� !7� �!�� ;893�78�� 5;D� �5�=3� !��?8!5��3�<

���������
5;D� ���!?Y�?5��3;�5��D� ;5!8�3�74�!23� �7���!2�78=2�
@2�62<�� ! � K5��3�Q�@2�3�!23�, 5;=0� 7;�!23�7!23��
25;D<�3MK3;D���!���5!3����;�����=5!�7;<�5;D�?�3��3��
!23��;25?�!52!��74��!��?5;>��@�!2���62� 5;D�3M8?3J
�5;!�6�7K��

�23� �;D8�� 25�� ;;93�7;�� 544�83;!�<� ;7;3� 74�
@2�62<� 27@3I3�<� D3�3�I3� 5;H�K5�!�6;�8�93;!�7;�
3M63K!� !23� �;!�3DT3<� 5;D� !23�7!23�� ��I3��� 74�!23�
�8;T5?�� � 4� !23�3� ��I30� !23� �;!�3DT3� 1!23�
R���%�(��74��!7�39H�<�@2�62����!23�97�!�35�!3��H�
74�5�<�!5>3���!�����3�;35��,5�77<�7;�!23�=�35!�K�5�;�
	��74�!23���95�5H5�978;!5�;�<� 35!3���!23� 625�;�
5 !��2�K>33� 1@23�3��!����$�<���� 4!�� 5?7I3� !23� �35�<�
�8;���;�5 �;5��7@�978;!5�;� I5��3H�47��8K@5�D�� 74�
����9�<�5;D�3;!3���!23���� K�5�;�5!�(7K8�<� @23;63�
�!��678��3���� �78!2:@3�!@5�D�!7� �!��T8;6!�7;� @�!2�
!23� �;D8�<� �23� 7!23�� ��I3��� 74�!23� �8;T5?<�?3J
��D3�� !23� �35�� 1!23� >�"�� �� 74�%���5;�<� @2�62�
��� 5;� 544�83;!� 74� !23� �8!�344�3<�93<� K!7633D9=�
@3�!@5�D<� !23� (5I33� 1!23� � !%������� 74�%���5;�<�
!23��23;4�?�E<'�� ���,��5;D�!23�'H�89�7��$�!%�������
�23� �5�!�!2�33<� 5���74�@2�62� ���3� 7;� !23� ��� ��7K3�
74�!23�=�35!�97�9!5�;��5;=3�74�	���;D�5<�T7�;�!23���
@5!3���@�!2�!23�3� 74� !23� �8!��DT3� �;��5!<� ENL�$�*�
	�<�5;D��7;=���$B�$E*�(�� �23���I3���74�!23��8;T5?�
5�3� �;� =3;3�5�� ;5I�=5?�3�8K� !7� !23� K�563� @7�;�
*!23H����83�4�79�!23�9 7;8!0��� :

�	,����%��<� 5� !7@;�74��5I5��5<� D�6�� -5:�
!��?7;<����!23��5;8?3<�A�]� 9�� ���� (5!��?7;<�7;�
!23� �5��@5H� 4�79� %8=�?8�=� !7� (5!��?7;�� �7K��
$�<�$E� �;� $��$�� *��3� !7@;� 25�� !363;!�H�*� ?6���
�3�!7�3D� !7� !23� 67;D�!�7;� 74�5� 47�!�3��<� ?H� !23�
67;�!�86!�7;� 74� I3�H� �!�7;=� @7�>�� 7;� 5;� �9J
K�7I3D� K�58�� �!�� 7�D� 47�!�4�65!�7;�� 25D� @�!2J
�!77D� ��03�� 4�79� !23� !�77K�� 74�!23� �35=83� �0�
�6295�>9D<�4�79�,;�!5I;�� %D7�K28�<�5;D� �8>3�
�3�;5�D�74��5M3��3�95�<�5;D��3���!3D�)7�358�47��
!2�33� 9K;!2�Q� ?8!� 23<� �86633D�;=� 5 !� �3;=!2<�
658�OD� !239� !7� ?3� D397���23D�� �;=7��!5D!� �7�!�
�!��8;�I3���!H<�5 !�@2�62�!23�63�3?�5!3D�����V58�!;��P�
�!8D�3D��;�$����� � ! ����;7@� !�5;�43��3D� !7�);;�6.�
� ! ��!���K7��3��3�<�27@3I3�<�5��7H5�� �3��D3;63<�;�;3�
628�623�<��; � 7;3�74�@2�39� !23� �5I5��5;�=3;3�5�<�
����H<� @5�� ?8��3D<� 5;D� �3I3�5�*�27�K�!5��� 5;D�
625��!5?�3� �;�!�!8!�7;��� � ! � 25D� 47�93��H� 5 � 67;:�
��D3�5?!3�95;8456!8�3�74�@77��3;�6�7!2�Q� ?8!�!2���
5;D� �!�� 7!23��?�5;623��74��;D8�!�H�5;D� !�5D3�25��
45��3;��;!7�D365H�

�		��(��.� 1(��� �����('9,�� 5� 6�!H� 74� !23�
�H�7�<�74�@2�62� �! � ��� !23� 65K�<�7;�!��3��;;<����9��
	��?H�(����3;!<�5;D� E���9�����?H� ���R�3;;5<�7;�
!23� �5�@��� 4�79� )�9�62� 7I3�� !23� ��39�3�� !7�
R3�725�� �7K��$�<EE�� �;� $�C��� �23� ��!85!�7;�74�
!23�!7@;����2�=2�H�K�6!8�3�O83�� � ! � �!5;D�� �;�!23�
9�DD�3�D4�5 �I5��3H<� !23���D3��74�@2�F44��5�3�47�93D�
?H� 978;!5�;�� 4�79� �<���� !7� �<���� 4!��2�=2<�5;D�
!23��;;����6�7��3D� ?H�5 �?��D=3�1@23;63� !23�;593�
74�!23�6�!H�� 4�79�@2�62�5�95=;�4�63;!� K�7�K36!����
7?!5�;3D�� �;� 5;D� �78;D� !2���?��D=3� 7;3�74�!23�
�3I3�3�!�56!�7;��!77>� K�563� D8��;=�!23�@5��74�!23�
�H�7�3�3<�8;D3���743!<�5=5�;�!�!23�V�3;62�� �;;�:�
?�86>����D�I�D3D��;!7� !23� 7�D�5;D�;3@�!7@;�<�5;D�
25��4�I3��8?8�?�<� �23��5!!3��5�3��5�@ ��5;D�?3!!3��
?8��!� !25;� !23� 6�!H� �!�3�4<� !278=2� ;5D�H� K5H3D��
�23�278�3��74��;;�?�86>� 5�3� 97�!�H�478�� 7�� 4�I3�
�!7��3��2�=2<�?8��!� �8� !23� �!5��5;� �!H�3<�@�!2� 4�5!�
�37���<� 5;D� 5�3� 4�3O83;!�H�79593;!�5� @�!2� 4�3�J
673��� )5;H� 5�65D3�� ?3�7@<� 7668K�3D� @�!2�
�210A�� �23� 7?T36!�97�!�5!!�56!�I3�!7��!�5;=3������
!23�V�5;6��65;<�7�� �78�!� 728�6?<� 5;� 3D�4�63� 67;J
!5�;�;=� ;893�78�� 4�;3� @7�>�� 74� 5�!�� %97;=�
7!23��<� ��� !23� !79?� D3D�65!3D� !7� !23� 39K3�7��
)5M�9���5;�� � ! � ��� 7�;593;!3D� @�!2� E�� ?5�:�3J
��34�<��3K�3�3;!�;=�!23�K��;6�K5�� 56!�7;��74�2�����43<�
5;D�����8��78;D3D�?H�E�� 67�7��5��?�7;S3��!5!83��74�
K3��7;�� 63�3?�5!3D� *�;� 2��!7!H<� �;6�8D�;=� ��7I��<�
�237D7��6<� %�!28�<� �25��3�� !23� �7�D<� �8>3� 74

    
 



�	R(-%-/
�;�=8;DH<� ,7D4�3H� 74� �78���7;<� -7D7�K2� 74�
�5K�?8�0<�5;D�;75;H�74� !23�39K3�7���74�%8�!��5<�
?���D3�63;D5;!��� �3�3<�5��7<���� !23�958�7�389�74�
!23� 5�62D8>3� �3�D�;5;D� 74� !23� �H�7�� 5;D� 2���
@�43<�5��7�5D7�;3D�@�!2�?5�:�3��34�Q� 5;D�!23�=�5I3�
74��743��5;D�2����!5!83� �;� @2�!3� 95�?�3�� �23�3�
5�3� ;893�78�� 7!23�� 628�623�<� �3I3�5�� 74�@2�62�
5�3� @7�!2� ;7!�63�� �23� K5�563<� 5;� 3M!3;��I3�

P� ?8��D�;=<�25�� =5�D3;�� 3M!3;D�;=� 5�7;=� !23� �;;<�
@2�62�4F;�9�5�K8?��6� K�793;5D3�� �; � 4�7;!�74� !23�
��D��5�563<�!23�47�93���3��D3;63�74� !23�5�62D8>3��
74� !23� �H�7�<� 5;D� 74:�793� 74�!23� ,3�95;� 39J
K3�7��<� ���!23�"�,7�D3;� -774<*�5 � >�;D�74�7��3�� @�;J
D7@<�67I3�3D�@�!2�5��774�74�=��!�67KK3�<�5;D�7;3�74�
!23� 68��7��!�3�� 74� !23� K�563Q� !2��� 3D�4�63� ��� ;7@�
8�3D�47��!23� 625;63�H:6259?3��S9��7�� ��*�( �,��
�;;�?�86>�25�� 5 � 88�I39�!H�74� !23� E;D� 7�D3�<� �;�
@2�62��;�!�86!�7;����3;!��3�H�=�5!8�!78��� � ! �7668J
K�3��5;�3M!3;��I3�5;D�4�;3�3D�4�63<�5;D�25��EC�K�7J
43��7��<� 5;D�3M2�?�!�7;�� !7� !23� 597�9!�74� $E<����
4���� H35��H�� � ! � 25�� 5!!5623D� ! 7 ��� ! � 5 � I5�85?�3�
��?�5�H<�?7!5;�6�=5�D3;�<�5;D�;7�95���6277��� �23�
���% ���%�(���478;D3D��;� $�EA�8K7;�!23�97D3��74�
!23�$�"����(��74�,�A<!S<����5 �98�389�D3I7!3D� !7�
!23� K�7D86!�7;�� 74� !23� �H�7�� �;� ?7!2� 5�!� 5;D�
;5!8�5�� 2��!7�H<� 5;D� 67;!5�;�� �793� �;!3�3�!�;=�
67��36!�7;�<�K5�!�68�5��H��;�!23�D3K<�74�9�;3�5�7=H��
�23��39�;5�H�47��;7?�3� �5D�3�<�478;D3D� ?H� )5��5�
� 23�05 ��; �$��$<�!23� =H�9;5��89<�5;6�3;!�'3�8�!�P�
67��3=3<�5;D�I5��78�� 67;I3;!�<�K�7I�;6�5�� 278�3�74�
67��36!�7;<� 678;6��� 6259?3�<� !7@;:25��<� !235!�3<�
5;D� 5 � 25;D�793� ?5��:�779<� 5�3� !23� 7!23�� 62�34�
K8?��6� ?8��D�;=�Q� 5 � �!5!83�74�'7�3K2� ���<� 5;D� 5�
!��89 K25��5�62��5��3D�?H�)5��5��23�3�5<�5�3�597;=�
!23 �97�!�67;�K�6878��7�;593;!��74�!23�6�!H�� �;;�J
?�86>���� !23��35!�74�!23��!5!3� 5��39?�H<�2�=2�T8D�J
6�5��678�!<�5;D�7!23�� �8K3��7�� D3K5�!93;!��74�!23�
K8?��6��3�I�63� 47�� !23� �H�7�� 5;D�R7�5��?3�=�� �!�
25�� 95;8456!8�3�� 74� ���><� @77��3;� 5;D� 67!!7;�
45?��6�<� �35!23�<�=�5��<� 5;D� �!33�� =77D�<�5;D� �35�J
�;=:@5M�Q� 5;D����!23� �35!�74� 5� 67;��D3�5?�3� !�5D3�
?3!@33;��!5�H�5;D�!23�678;!��3��	��74�!23�%�K��

�	 �R(-%-/<�5 ��7H5��5;D�K5����?7���5;D��35:K7�!�
74��67!�5;D<� 67��%�=H�3<�74�@2�62� �!� ��� !23� 65K�<�
7;�5 �?5H�7;�!23�����27�3<�5;D�;35��!23� ?7!!79�74�
!23�5�9� 74�!23��35�65��3D��762�VH;3<�������	���
,�5�=7@�� �7K��$<��C� �;� $��$<�5;D�$<EAA��;�$��$��
�;I3�5�H� 67;���!�� K��;6�K5��H� 74� !@7� �7@�� 74�
278�3�<�7;3�74�!239�4�7;!�;=�!23�?5H<�!23�7!23��5!�
��=2!�5;=�3��@�!2��!<��8;;�;=� �;@5�D<�5;D� 25I�;=�
5 � ;7�!23�;� 3MK7�8�3�� �23� 278�3�<� ?8��!� 7;� 5�
8;�47�9�K�5;<�5�3��5T=3�5;D�67997D�78�Q� 5;D�!23�
!7@;����7;3�74� !23� ;35!3�!� 5;D� 6�35;3�!<� 5;D� �!��
��!85!�7;�!23�97�!�K�6!8�3�O83� �;� �67!�5;D�� �23�
K8?��6�?8��D�;=�� 5�3� !23�K5���628�62<�5;D�5�25;DJ
�793� 3D�4�63� ?H� !23� !I5!3�� ��D3<� 67;!5�;�;=� !23�
678�!:278�3� 5;D�7!23�� 744�63��� �; � !23� �993D�5!3�
I�6�;�!H�74�!23�!7@;<�7;�!23�	�<�����;I3�5�H�65�!�3<�
!23�62�34� �3��D3;63�74�!23�D865��459��H�74�%�=H�3��
� ! �@5�� ?8��!� 54!3�� 5 � D3��=;� ?H�%D59�� �;� $��NQ�
?8!��!����25�D�H�@7�!2H�74� !23���!85!�7;�� � ! ����5;�
39?5!!�3D� �!�86!8�3<� 74� !@7� �!7��3�� 5;D� 5� �8;>�
4�77�<�4�5;>3D�@�!2��78;D�7I3�!7KK�;=� !7@3��<�5;D�
�8�978;!3D� @�!2� 5� �O85�3:@�;=3D� K5I���7;��
�23�3�����;� !23� �5�77;� 5 � 68��78��6F44�36!�7;�74�7�D�
� 02 �5;D �5�9�<��;6�8D�;=� �793�74� !27�3� 8�3D�?H�
!23��59K?3�����;�!23�?5!!�3�74��8��7D3;�

�23��!5K�3� 67997D�!H�74��;I3�5�H��� *�23���;=�<�
!27�3� 74��762� VT93� ?3�;=� 63�3?�5!3D� 47�� !23���
�8K3��7��3M63��3;63Q� ?8!� !23� 4��2�;=� �;�!23��762�
25�� �5!!3��H� D36��;3D<�5;D�@�!2� � ! � !23�K7K8�5!�7;�
74�!23�!7@;�

�;I9 �H �@5�� 3�36!3D��;!7� 5 � ?7��� 74�?5�7;H��;�
$����� �;� 5 � =5�D3;� ?30D3� !23� 62I8�62����5��95���
7?3���><�6799397�5!�I7�74�!23� 3M368!�7;� �;� !2���
K�563<��;�$%�C<�74��3I3�5��=3;!�393;�74� !23� ;593�
74� �59K?3��<� 7;� 56678;!� 74� !23��� 5D23�3;63� !7

�	R(-	(�� ��$
��3�?H!3��5;��9�� �2���?7���8;�!3��@�!2��59K?3�:�
!7;<� �?5;<� 5;D� ��I�;3<��;��3;D�;=�5�939�� !7�!��3
�<�74� ���<�� 5;D� �;� $���� 25D� A���3=��I7!3���� (DJ
98;D��!7;3<�5� �3�4:!58=2!� 95!2395!�6�5;<�3D�!7��
74� 0�(86��DP��(�393;!�<P�5;D�58!27��74�5�"���35!��3�
7;� V�8M�7;�<P� 5;D� 7!23�� @7�>�<� @5�� 5� ;5!�I3�74�
�;I3�5�H�

�	R(-.(����	,<� 5� �7H5�� 5;D� K5��<� ?7��<�
K5��<�5;D��35:K7�!�74��67!�5;D<�67��V�43<�?358!�48��H�
��!85!3D�7;�����;=�=�78;D�7;�5�?5H�7;�!23�	��?5;>�
74�!23� V��!2�74�V7�!2<� $�� 9<� �	���(D�;?8�=2<�
7;� !23��5��@5H� 4�79� (D�;?8�=2� !7� �!��%;D�3@P���
�7K��$<�$���;�$��$<�5;D�$<�E���;�$��$�� �23�!7@;�
67;���!3� 74� 5 � 95�;� �!�33!<� 5;D� 5� �95��3�� 7;3�
?�5;62�;=� 744��!<� ?3��D3�� �3I3�5�� @H;D�� 7�� �5;3���
)5;H�74�!23�278�3�� 5�3�3M!�393�H�7�D<�5;D�5;�5���
74�5;!�O8�!H�=3;3�5��H�95�>��!23�K�563�� �23�7;�H�
K8?��6�?8��D�;=�� 5�3� !23� K5���628�62<�5�D���3;!�;=�
625K3�<� !23�?7�78=2� �6277�<� 5;D� !23� !7@;:278�3��
%?78!� $�� �;� 3I3�H� $���74� !23� �;25?�� 5�3<� 5 !�5;�
5I3�5=3<�5!��6277�Q� 5��5�=3��K�7K7�!�7;�!25;�=3;3J
�5��H�7?!5�;��3��3@23�3�� �23�3�5�3�!2�33���?�5��3��
�;�!23�?7��� �23� K5��� 5?78;D��@�!2� 67=�<�97�!�74�
@2�62� ��� 3MK7�!3D� 4�79� �!�� �5I�DP�<� 7;� �;I3�:�
>3�!2�;=��5H�� % � ;89?3��74�(;=���2�5;D�47�3�=;�
I3��3��� �3�7�!� !7� �;I3�>3�!2�;=� �?�� 675�<�?��;=�;=�
�;�3M625;=3�?5�><�!�9?3�<�5;D�?7;3�� 47�� 95;8�3��
�23�3�5�3<� �;�!23��993D�5!3�I�6�;�!H�74� !23�!7@;<�
5�D��!���3�H<� !5;:@7�><� �2�K:?8��D�;=�H5�D<�5 �95=J
;3��5�95;8456!7�H<�5;D�5�?��6>�@7�>�

�;I3�>3�!2�;=� @5�� 6�35!3D� 5� �7H5�� ?7�78=2�?H�
�����59� !23� ��7;� �;� !23� $E!2� 63;!8�H�� �!��K��J
I��3=3�� �;6�8D3D� ��=2!� 74�68�!79�� 7I3�� 5� 67;��J
D3�5?�3� D��!��6!�74� 678;!�H� �H�;=� 7;� !23� V��!2� 74�
V7�!2Q� ?8!�!23�3�25I3�45��3;��;!7�D3�83!8D3<�@�!2�
!23� 3M63K!�7;� 74�!23� D8!�3��5!� !23� 95�>3!�� 23�D�
5!� .�;�7��� 5;D� �8���3?7�3<� 5;D� !23� 68�!79�� 5!�
	7�!2� #833;�43��H�� (I3;� (D�;?8�=2<� 5 !� 7;3�
!�93<�K5�D� 5;� 56>;7@�3D=93;!� 74� �8K3��7��!H� 47��
�793�K5�!��74�!23��5�!7;�����<�?8!� �!� @5�� ?78=2!�
8K<�7���3��;O8��23D�� �; �!23���D�;=��74�!23��67!!��2�
K5���593;!<�!23�K�7I7�!�74��;I3�>3�!2�;=�@5��3;!�J
!�3D� !7� K�363D3;63� ;3M!� !7� !23� K�7I7�!�74�(D�;:�
?8�=2�� �347�3� !23� 67;I3;!�7;� 74� �7H5�� ?8�=2��
@5�� 5KK7�;!3D� !7� ?3� 23�D� 5!� (D�;?8�=2<� �;I3�J
>3�!2�;=�@5��!23�K�563�74��!�� 933!�;=�� �2��� ?7���
8;�!3��@�!2����#833;�43��H<��8;43�9��;3<� �8��7��<�
5;D��!����;=<��;� �3;D�;=� 5�939�� !7� !23����74���<�
5;D��;�$����25D�C���3=��!3�3D�I7!3���

�	R(-�(���(	<� 5�K5���5;D�I���5=3�74� �67!J
�5;D� 45978�� 47�� �!�� 9�;3�5�� @3��<� 67���33?�3�<�EE�
9<����?H�(��(D�;?8�=2<�5;D�C�9��(��?H�����33?�3�<�
7;� !23� (D�;?8�=2� 5;D� �5@�6>� �5��@5H�� �7K�
�<� $A�� �;� $��$�� �23� I���5=3� ��� ��!85!3D� �;� 5� �7J
95;!�6� K5�!7�5�� 678;!�H<�@�!2�;� 0�9�� 74� !23� 	��
?5;>�74�!23��@33D<�5;D�7;�?7!2���D3��!23��3�!23;<�
5�!��?8!5�H�74�!25!���I3��� � ! �25���7;=�?33;�>;7@;�
5��5���@5!3��;=�K�563<P�5;D��!��63�3?��!H�@5��=�35!�H�
3;25;63D� ?H� !23� K8?��65!�7;� 1�;�$�E��� 74��67!!P��
;7I3�<�3;��!�3D�"��!��.7;5;P���3��<P�74�@2�62��!�@5��
�8KK7�3D� !7� ?3� !23� K�7!7!HK3�� %�H35��H�43�!�I5��
25��?33;� ��;63� �;�!�!8!3D� 5!� �;I3��3�!23;<�47�� !��3�
63�3?�5!�7;� 74� "�!23� �!�� -7;5;P�� �7�D3�� ,593��
5;D� !23� ;593�74�5�97�!� 3I3�H� �!�33!<�7�� �3K5�5!3�
3D�4�63<��;�!23�I���5=3<��862� 5��"�%??7!�47�D���563<�
"��5I3��3H�-7@<P� "�)5�9�7;��7!3�<P�&6�<� �343��� !7�
!23� ���8�!;78��;7I3���!�� ��5O85��:278�3<�!23��65!�
74�!23�;7?�3�459��H�74� !25!� ;593<�����;�!23��993J
D�5!3� I�6�;�!H� 74� �;I3��3�!23;�� �23� 4���!� 35��� 74�
��5O85��<��7�D�!�35�8�3��74��67!�5;D��;� !23�!�93�74�
�25��3��$<<�@5��7;3�74�!23�97�!�39�;3;!��!5!3�93;�
74�)��D5H�� ����-8��3��<� 58!27��74�!23�"����!7�H�74�
)7D39� 5;D� %;6�3;!�(8�7K3<P�@5�� ?79�;35�� !27�
I���5=3<�5;D�@5��3D865!3D��;��!�� �23�@77��3;�95J
;8456!8�3�25��?33;��;!�7D863D��;!7��;I3��3�!23;�

�	R(-	(��<�5 �95��!��67<�74��67!�5;D<�5;D�!23�
97�!�3M!3;��I3� �;� !25!� K5�!�74� !23����.�;=D79Q

    
 



��E� W� �.R(�	(��
� ! ��!�3!DM3�PO8�!3� 56�7��� !23�>�5;D��!39�!23�(��!7�
!23�����35<�25I�;=�	�� !23�)7�5H��R�!2�5;D�-7��:*�
�2��3<����!23�%!�5;!�6��635;<����%�=H�3�5;D��3�!2<�
5;D�(��%?3�D33;<��5;4�4<Z�)7�5H<�5;D�	5�93�� �8!�
�!� �;6�8D3�<�3M6�8��I3� 74� !20� ;�5�;�5;D<� !23��5�=3�
���5;D�74��>H3<�@�!2�!23��95��3�����5;D��74��5����<�

5;D�������!<��3;?368�5<�F436�� %�35<��<EC���O��9�<�
7�� E<�EA<C�$� 56�3�<� 74� @�D62� $<N�A<NE�� ?3�7;=�!7�
!23� 95�;�5;D<� 5;D� ��A<���� !7� !23� �����;D�Q� !23�
47;;3��25I�;=�A�<���<�5;D� !23� �5!!3��A�<����56�3��
74�@5!3��� �;I3930�2��3� ��<� �K35>�;=�=3;3�5��H<�
@��D<� 978;!5�;78�<� 5;D�;�T03D�� � ! � ��� �8KK7�0�
!25!� !!�3�3� ��� ;7!�97�3� !29�� E0� K3�� 63;!<� 74��!��
�8�4563� ;7!� ;5���3��H� 67I3�3D� @ �0 � 235!2�� �3;�
	3I��<�@ 2�0<�;3M!�!7��3;�)56D280����!23�2�=23�!�
978;!5�;��;� ,�35!� ��0!5�;<� ?3�;=� �<AR��4!��5?7I3�
!23��3I0�74�!23��35<������!85!3D�;35���7�!������59<�
�; �!2�����<� )35�478�H7;H<�7;� !23�	<���D3�74��762�
	3��<����E<�A��4!��5?7I3�!23��35<� *�23�5�5?�3��5;D<�
@2�62� ��� 74� I3�H� ��9�!3D� 3M!3;!<� ��� K��;6�K5��H�
679K���3D� �;� !23� �7@� D��!��6!�� 67;!�=878�� !7� !23�
!7@;�74��;I3�;3��<��;��!�5!2�K3H�1!23��7@�678;!�H�
7;� ?7!2� ��D3�� !23� �K3H�<� 5;D� �;� ;5��7@�=�3;�*�
5�7;=� !23� 7!23�� ��I3��� 5;D� �5>3��� ���95!3� I5J
��78�0� ?8!�=3;3�5��H��!�95H�?3��5�D�!7�?3�@3!�5;D�
�!7�9H� 7;� !23���� 675�!<� �3I3�3� �;� !23� �;!3��7�<�
5;D�679K5�5!�I3�H�9��D� 5;D� D�H�7;� !23��27�3�74�
!23� )7�5H� (��!���� ���;6�K5�� ��I3��<� �K3H<� 	3��<�
5;D�358�HQ� 5��� @2�62<� ?8!� 3�K36�9�H� !23� 4�!�!<�
25I3� I5�85?�3� �5�97;� 4��23��3��� �23� 2�5?�3��5;D�
74�!2�������@5��47�93��H�D�I�D3D��;!7��95���K5!623�<�
25I�;=�8�85��H�5 �=�35!3��644��3���3M!3;!�74�2����K5�J
!8�3�5!!5623D�!7� 39 <�5;D�7668K�3D�?H�!3;5;!��5!�
@����� �23��5!!3����I3D��;�9��3�5?�3�28!�Q� 5;D�@3�3�
5 !� 7;63� 3M63���I3�H� K77�<� �D�3<� 5;D� D?7�D3��H:�
�8!� !23� 5?7��!�7;� 74�23�3D�!5�H�T8���D�6!�7;�� 5;D�
��5;�2�K� �;� $���<�5;D� !23� 65��H�;=�74�=77D�9���J
!5�H �5;D�7!23�� �75D�� �;!7� D��!��6!�� !25!�@3�3�47�J
93��H� O8�!3� �9K3�I�78�<� ?H� 3;5?��;=� !23� �5@� !7�
?3� 3I3�H@23�3� ?�78=2!� �;!7� 48��� 7K3�5!�7;<�25I3�
679K�3!3�H� �3K�3��3D� !23� 438D��5;D�D��7�D3���!25!�
47�93��H� D��=�563D� !2��� 5;D� 7!25����=2�5;D�67��
�23��95���27�D�;=��25I3�5��7�?33;�I3!H�=3;3�5��H�
67;�7��D5!3D� �;!7� �233K:45�9�<� �793�74�@2�62�5�3�
I3�H� 3M!3;��I3<� 5;D� @2�62� 5�3� 97�!�H� �!76>3D�
@�!2� 623��7!��� %�5?�3� 45�9�;=� 25�<� 5��7<� ?33;�
I3�H�9862��9K�7I3DQ� 5;D<� �;� 67;�3O83;63<�!23�3�
25��?33;�5�I3�H�=�35!� �;6�35�3� �;� !23�O85;!�!H�74�
D��K7�5?�3� K�7D863<�5;D� �;� !23� �3;!� 5;D�I5�83�74�
!23� �5;D�� ,77D�@235!�����5��3D��78;D�!23�)7�5H�
V ��!2 Q� ?8!��5!�����!23�K��;6�K5�� 6�7K�� �23� �!76>�
74�?�56>� 65!!�3� ��� I3�H� �5�=3Q� 5;D� 65!!�3<� �233K<�
5;D��77�� 67;�!�!8!3� !23� K;;6�K5�� 5�!�6�3�� 74�3MJ
K7�!�� �;��793�F4��!��6!��!23�3�5�3�3M!3;��I3�47�3�!��
*�23�3�5�3�;7�95;8456!8�3��74�5;H��9K7�!5;63<�;7��
5;H� 67;��D3�5?�3� !7@;<� 3M63K!��;I3�;3���� ����6�!�
D��!���5!�7;<�!25!� @5�� 7;63�I3�H� K�3I5�3;!<����;7@�
5��� ?8!� �8KK�3��3D�� ��93�!7;3<���5!3<�5;D�95�?�3�
5?78;D��;�97�!�K�563�Q� ?8!�!23�@5;!�74�675�� �32:�

<� D3��� !23� ��93�!7;3�74���!!�3� I5�83�� ,53��6� ��� !23�
67997;� �5;=85=3Q� 5;D� �;� !23� ��� K5�!�� 74�!23�
P���b�5;D� �793� 7�� !23� ���5;D�<� �!� ��� !23� 7;�H� 7;3�
!25!�" �=3;3�5��H�8;D3��!77D�� �@�;=�!7�!23�!2�;J
;3���74�!23� K7K�<� !23� 67�� ��� ?8!� ���� �8KK4�3D� @�!2�
�6277��<�!278=2� �;� !2��� �3�K36!<�5�� �;� 7!23��<��!����
I3�H�9862��9K�7I3D�

�2��� 67�� ��� D�I�D3D��;!7� !@7� ;35��H� 3O85��K7�J
!�7;�<�?H� 5� �395�>5?�3� =�3;� 7��I5��3H<��!�3!62�;=�
	(��5;D�����4�79�!23�!7@;�74��;I3�;3���!7��762�
���923<� 7KK7��!3� !23� ���5;D� 74� )8��<� 7;�!23����
675�!�� �2���=�3;<�@2�62� ��� I3�H� ;5��7@<�67;���!��
K��;6�K5��H� 7V�5� 625�;� 74� �5>3�<� 679K����;=��762�
	3��<� �762� ��62<� 5;D��762� �762H��� �!�� �8�4563�
?3�;=�;7@23�3�97�3�!25;�N��4!�� 5?7I3�!23��3I3��74�
!23��35<�5DI5;!5=3�@5��!5>3;�74�!2���6��689�!5;63<�
5;D� 74� !23� 67;!�;878�� 625�;��74��5>3�<� !7� 7K3;�5�
;5I�=5?�3�67998;�65!�7;� ?3!@33;�!23�(<�5;D���

�35�<�5I7�D�;=<� 67;�3O83;!�H<� !23� �3;=!23;3D�5;D�
D5;=3�78��;5I�=5!�7;�?H�!��3��3;!�5;D�(��!2�� �23�
3;!��3� �3;=!2� �0�!2��� ;5I�=5!�7;<� 7�� 74� !23��5�3J
D7;�5;� �5;5�<� �;6�8��I3� 74� !23� �5>3�<� ��� �5!23��
97�3�!25;����9 �Q� ?8!�!23�3M65I5!3D�K5�!������!!�3�
97�3�!25;�EA�9�� � ! �67�!�5?78!�$<���<���b�<� 5;D����
7;�5��5�=3���65�3� !25;� 5;H�@7�>�74�5 ���9��5��6�5���
�;�5;H�7!23��K5�!�74�!23�3�7K��6�

�;I3�;3���67<� 25�� AC�K5���23��� �!��3;D��$�939��
!7�!23��<�74����47��!23�67�Q� 5;D�!23�?7�<�74��;I3�J
;3��� T7�;�� @�!2� V7�!�7�3<� 	5�93<� 5;D� (7��3G� �;�
�3;D�;=� 5� 939�� - 7�!3�3D � 3�36!7��� 47�� !23� 67�<�
��N��;�$��C�� �;I393��:�0��3�25D<��;� $��$<�5�K7K��
74���<���<���I�;=��;�$�<�$C�278�3��� �23�7�D�I5�83D�
�3;!�@5�� �<�NN0Q� !23� ;3@�I5�85!�7;<� 4��� $���:C<�
@5��EA�<A��b�� W� �

�MI�(����<�!23*�65K<�74�!23�5?7I3�37�<�5;D�74�!23�
	7�!239� ��=2�5;D�<� 5� �7H5�� 5;D� K5�>� ?7��� 5;D�
�35:K��!�74��67!�5;D<�7;�?7!2���D3��!23�	3��<�@�!2�;�
5�9��3�74��!�� �;4�8M��;!7� !23�)7�5H�V��!2<�5;D�5!�
!23�	(0�3M!�39�!H�74�!23�,�35!�,�3;�74��67!�5;D<�
47�9�;=�!23���;3� 74� !23� �5�3D7;�5;��5;5�<�$$E�9��
	����?H�	��(D�;?8�=2<�5;D��$�9��	<�?H ��<�%?3�:0�
D33;<� 7;� !23� ,�35!� 	7�!2� 74��67!�5;D�:��5��@5H��
V7K�� $E<C�N� �;� $��$<� 5;D� $$<���� �; ��$��$�� �23� +�
��!85!�7;� 74� �;I3�;3��� ��� K368��5��H� �!��>�;=� 5;D�
K0!8�3�O;3<��;�!23�9�DD�3�74�5�?358!�48��K�5�;<�74�
8;3O85�� 3M!3;!� �;� D�443�3;!� D��36!�7;�<� @�!2� !23�
)7�5H� V��!2� 7;� 7;3� ��D3<� 5;D� !23� ?56>� =�78;D<�
�7;���!�;=�74�I5��78��H��25K3D�2����<��793�74�@2�62�
5�3� ��62�H� @77D3D<� @2��3� 7!23��� 5�3� ?�35>� 5;D�

	3��<�7;�@27�3�?5;>�� !23� ?7�78=2�
�!5;D�<� ��� !23� �27�!3�!� ��I3�� �;� �67!�5;D<�4�7@�;=�
?3!@33;� �762� 	3��� 5;D� !23�)7�5H� V��!2<�5�D��J
!5;63�74�7;�H���9�� �23� 97�!� �9K7�!5;!� K7�!�7;�
74�!23� !7@;����69�!23���=2!�?5;>�74� !23�	3���� %�
25;D�793��!7;3�?��D=3�74��3I3;�5�623��@5��3�36!3D�
56�7��� !23� ��I3�� �;� $��CQ� !23�3� ��� 5��7�5� @77D3;�
?��D=3<�?8��!��;�$����� �23�K��;6�K5���!�33!����3�(<�
7��	�<�5;D� 67;���!� =3;3�5��H�74��8?�!5;!�5�?8��DJ
�;=��� �23��!�33!�<�@2�62�5�3���=2!3D�@�!2�=5�<�5�3�
658�3@5H3D� 5;D� 4�5==3D�� �23� K8?��6� ?8��D�;=��
5�3�!23�3M625;=3�5;D�!7@;:278�3<�;35��!23�63;!�3�
74�!23�!7@;Q� !0 = 57 �<��8�978;!3D�?H�5 �!7@3��$A��
4!<� 2�=2Q� !23� 5��39?�H:�779�� 74� !23� 	7�!23�;�
)33!�;=Q� �; 4��9 0 <� 565D39H<� !23� 8;�!3D�625��!H�
�;�!�!8!�7;�Q� @2�62� �5�!� 3D�4�63� 7668K�3�� 5;� 3�3J
I5!3D���!85!�7;��;�!23�I�6�;�!H�74�!23�!7@;�� *��!2�
�3=5�D�!7�366�3��5�!�65��?8��D�;=�<�!23���=2��28�62�
���!23�97�!�67;�K�6878�Q�!23��O85�3�!7@3��5!!5623D�
!7 ��!�@5�� ?8��!� ?H� ���I3����79@3��<�5;D�!23� ?3���
?�78=2!� 4�79� !23� 65!23D�5�� 74� V7�!�7�3<� 7;� !23� ��
.�� ?5;>�� 74� !23� )7�5H� V��!2�� �23�3� 5�3� !2�33�
628�623�<� �;� 7;3� 74�@2�D�� ,53��6� 5�7;3� ��� 8�3D<�
5;D� !@7� 625K3��� 74� 35�3�� �23�3� 5�3<� 5��7<� 4�33�
�28�623�<� D���3;!�;=� 625KD�<� ?3�7;=�;=� �3�K36J
!�I3�H� !7� (K��67K5��5;�<� !23� �;�!3D� %��76�5!3�
�H;7D<� !23� �;D3K3;D3;!�<� �5K!��!�<� )3!27D��!7<�
5;D�-79<��5!27��6��

,53��6�@5�� 47�93��H� !23�7;�H��5;=85=3� �K7>3;�
�;��;I3�;3���5;D��!��;3�=2?78�277DQ� 5;D��!�����!����
!7� �793� 3M!3;!� !23� �K3362� 74� !23� �7@3�� 7�D3��<�
5���74�@279<� 27@3I3�<�8;D3��!5;D� 5;D� 65;��K35>�
(;=���2�� � ! � ��� 5D9�!!3D� !25!� !23�(;=���2� �5;J
=85=3� ��� �K7>3;��;� ;35!3�� K8��!H� ?H�!73�9�DD�3�
5;D� 8KK3�� �5;>�� �;��;I3�;3��� !25;��; �5;H�7!23��
K�563� 8�� �67!�5;DQ� 5� D��!�;6!�7;� @2�62� ��� �5�D<�
@23!23�� 67��36!�H� 7�� ;7!<� !7� 20I3�7 � �0 5 !3 D � ��3�
!>3� 6��689�!5;63� 74���79@3���25I�;=� �!5!�7;3D�
5;D� �7;=� 95�;!5�;3D� 5;� (�0��2�=5����7;� �;� !23�
!7@;<� "��23� �7�D�3��� �339� !7� 25I3� �;67�K7�5!3D�
54!3�@5�D�� @�!2� !23� �;25?�<�5;D� !7� 25I3� K37K�3D� <�
!23�K�563�@�!2� 5;� (;=���2��563�� 47��!23��5;=85=3�
74� !23� !7@;� 25�� ?33;� �7;=� 67;��D3�3D� 5�� K368J
��5��H�3�3=5;!��� 1'72;�7;P���78��!7�!23��3?��D3����
�23� �02�5;D� 625�56!3�<� 27@3I3�<� �!����K�3D79�J
;5!3�� �;� !23��?7�78=2�� �;��5DD�!�7;�47� !23�,53��6

    
 



���������
�5;=85=3<�!��3��K33D�:74�!23�67997;�K37K�3<�!23���
D�3������97�3�7���3���74��3�!�6�45�2�7;<�5;D�74�2793�
95;8456!D�3<��562� 5�� !23��27�!�675!<�?�83�?7;;3!<�
K�5�D���=�5;D�48���!76>�K=�<�5���74�!23�675��3�!�95J
!3��5���� �23� 95���3D� @793;� 8�85��H� @5�>� !23�
�!�33!�� 5;D� =7� !7� 628�62�@�!278!� 5 � ?7;;3!Q� !23�
95�D3;��@�!278!�3�!23�� 65K� 7�� ?7;;3!Q� @2��3�!23�
7!23�� K5�!��74� !23���D�3���5�3�74� !23� 97�!� ��9K�3�
5;D�2793�H�D3�6��K!�7;�

�;I3�;3���25���793�95;8456!8�3��74���;3;<�K�5�D:�
�;=�<�5;D�@77��3;��!844�<�5;D�5��95���239K�95;8<�
456!70<� 7;� !23� ��!3� 74� ��79@3��� 47�!�� �2�KJ
?8��D�;=����65���3D�7;�!7��793� 3M!3;!�� �23�3�5�3�
?�3@3��3�<� D��!���3��3�<� 5;D� !5;:@7�>��� �23��2�KJ
K�;=����67;��D3�5?�3�� �23�3�?3�7;=3D�!7�!23�K7�!<�
7;� !23� $�!� 74�'5;85�H<� $���<� $��� �5���;=�I3��3���
8;D3�� ��<� 5;D� �A� 5?7I3� C�� !7;�<� ?3��D3�� 7;3�
�!3593��74����!7;��� �23�=�7���5978;!�74�68�!79�P�
�3I3;83�@5�� �<���$�� �;� $�CN�Q� �<C�E� �;� $��$Q� 5;D�
C<���$�� �;� $��A�� �23� !7@;� 25�� �3=8�5�� !�5D3��<�
?7!2� �!3593���!��D� �5���;=� �956>�<� !7� %?3�D33;<�
�3�!2<� 5;D� �7;D7;<� 7;� !23� (�� 675�!Q� �23� 25�� 5�
!�9�28� 67998;�65!�7;<� ?H� 935;�� 74� !23� �5�3J
D7;�5;� �5;5�<�@�!2� ,�5�=7@<� 5;D� ��I3�K77�<� 7;�
!23����675�!Q� 5;D�5��7�@�!2� ��3�5;D�� �23� 65;5��
K5��3�� ��!2�;� �3��� !�9;� 5� 9��3� 74�!23� ?7��Q� 5;D�
��562;525��H<<�@23�3� �!�T7�;�� !23� )7�5H�V��!2<����
;7!�97�3� !25!�� 5 �9��3� D��!5;!�� �23�3� 5!3� !2�33�
25�?78��<� 7;3� 74�!239� 47�� �95��� 6�54!<� ;35�� !23�
!7@;<�!23�7!23���5 !�!23�978!2�74� !23���I3�Q� @2��3�
!23� 65;5��@25�0� 5!���562;525��H� 5�3� 5��7� 8�3D�
47�� !23� �75D�;=�5;D� 8;�75D�;=� 74� =77D��� ,�5�;�
8�3D� !7� ?3� �9K7�!3D� !7� �;I3�;3��Q� ?8!� 75!�� 5�3�
;7@� �5�=3�H� 3MK7�!3D�� �75�<� 5�97�!� !23� 7;�H�
>�;D�74�'83����3D<�����9K7�!3D� ?7!2�4�79�(;=�5;D�
5;D� !23� V��!2� 74�'�7�!2�� �;I3�;3��� 25�� �3I3�5��
45���Q� ?8!�!23�@77��45��<��;�!23�97;!2�74�'8�H<�5!J
!3;D3D� ?H� 5��� !23� K��;6�K5�� ��=2�5;D� �233K�45�J
93��<�5���3���5��?H�@77���!5K�3���5;D�5=3;!��4�79�
(;=�5;D� 5;D� !23� ��� 74� �67!�5;D<� ��� !23� 97�!�
39�;3;!�� V8��H� $��<���� �!7;3�� 74�@77�� 5�3� 5;J
;85��H��7�D<5!�!2���95�>3!Q� @2��3�5?7I3�!23��593�
;89?3��74��233K�3�3�5��7�D��K7�3D�74�� �23�K��63��
K5�D� 5 !� !2��� 45;� =3;3�5��H� �3=8�5!3� !27�3� 74� 5���
!23�7!23��95�>3!��9�!23�678;!�H�

�;I3�;3������R3�H�5;6�3;!�� �;� !23��!2� 63;!8�H�
� ! �@5�� !23� 65K�!5�� 74� !23� ��6!��2�>�;=D79<�@23;�
�!���7�89?5�74��7;5�@3;!�!2�!23�<��%���� (������'���
@�!2� !23�I�3@�74�67;I3�!�;=� !23� ��6!��2� >�;=� !7�
�2���!�5;�!H�� %;�5;6�3;!�65�!�3��!77D�7;�5 �����;=�
=�78;D�(��74�!23� !7@;Q� ?8!� � ! �@5�� D3�!�7H3D� �;�
!23� $$!2� 63;!@H� ?H� )5�67�9� ����<� @27� ?8��!�
5;7!23�� �;� 5� 67995;D�;=� 39�;3;63� ;35�� !23

���� � � �
��I3�<�@2�62� 67;!�;83D� !7�23� 5��7H5��47�!�3��<�!����
?�7@;�8K<��;�$���<�?H�!23�!�77K��74�!23���3!3;D3���
�;I3�;3���@5�� 3�36!3D��;!7�5� �7H5��?7���?H��5I�D�
��Q� 5;D�I5��78�� �7H5�� 625�!3��<� 67;4��9�K=�F@�3MJ
!3;D�;=��!��K��I��3=3�<�@3�3��8?083;!�H �6�3��3D�
7;��!�� �23�!7@;�@5�� 74!3;� 5;� 7?T36!� C4�K�8;D3��
!7�!23��7�D��74�!23����3��5;D�7!23����=2�5;D�62�34���
%� 97;5�!3�H<� ?3�7;=�;=� !7� !23� ��56>�U�V��5��<�
3M��!3D� �;:!2��� K�563Q� ?8!� 5�� !�563�� 74� �!� 25I3�*�
�7;=� ��;63� D��5KK35�3D�� �23� 6�!5D3�� �343��3D� !7�
5?7I3<� 5�� 67;�!�86!3D� ?H� ��79@3��<�@5�� ?8��!� �;�
$�CE:C�<�	�� 74�!23� !7�;<� ;35�� !23�978!2� 74�!23�
��I3��� �5�!�74��!��9�;�� 5�3� �!���� �!5;D�;=�� �8�:�
�7D3;�)77�<�!23� �63;3� 74�!23�?5!!�3� !25!� D36�D3D�
!23�45!3�74�!23���3!3;D3�<��25��3���!85�!<����@�!2�;�
A� 9�� 74� !23� !7@ ;��� ��;63� $��C<� =�35!� �9K�7I3J
93;!�� 25I3� ?33;� 34436!3D� 23�3�� ��3I�78��H� !7�
$��C<�*!23�K7�!� 4�79� (D�;?8�=2� !7� �;I3�;3���@5��
67;I3H3D�?H�5�95;�7;�477!�� �;�$���<�!23�95=��0�
!�5!3�`�5DI3�!��3D�47��5��5DD�3��!7��3!!�3��;�!23�?7��Q�
5;D� �;� $���� 5� 65�!<� K8�625�3D� ?H� �8?�6��K!�7;<�
@5�� D��!� �33;� �;� !23� ?7��� 	7� K�5;� 74��3=8�5��H�
6�35;�;=� !23� �!�33!�� @5�� 5D7K!3D� !���� 5?78!� !23�
?3=�;;�;=� 74� !23� K�3�3;!� 63;!;TH�� �;I38;0�� ���
;7@<�27@3I3�<��8K3��7��K3�25K��!7�5[H�!7@;�!!4��!��
��S3��;��67!�5;D�5��!7�5���!23�;363��5!�3�<�67947�!3<*�
5;D� �8M8��3�� 74� )3�� �7�K�� �3I3;83<� �;
$���:��� �2��� ?7�<� 8;�!3����!2�V 7 ��0 �V3�!!7�3<�
5;D�(5�93��;� �3;D�;=� 5�939�� !6� !23���� 74����
-7��!3�3D�I7!3��<�C����!!�$����

�	R(-�-/<�5��7H5�� 5;D�K5����27���5;D�K5���74�
�67!�5;D<� 67�� %?3�D33;<� �;� !23� 5;03� 47�93D� ?H�
!23� 67;4�83;63� 74�!23� �7;� 5;D���H<�$��9<�	���
%?3�D33;�7;�!23�,�35!�	7�!2��4��67!�5;D��5�@5I��
�7K��E<CE���;�$��$<�5;D�$<��N��;�$��$���23��;252��
5�3� 62�34�H� 5=��68�!8���!��� �23� %?3�D33;�2��3�
65;5�<�?3=8;��;�$�N�<��;D�679K�3!3D��!��$���<�679J
93;63�� �;� !23� !�D3:@5H�74� !23� 25�?78�� 74�%?3�J
D33;<� 5;D� !3�9�;5!3�� 5!� �7�!� (�K2�;�!7;3� ;35��
�;I3�8�H�� �23� 3;!��3� �3;=!2����$[$�9 <Q� !23��8�J
4563� @�D!2� ��� EA�4 !�Q� !23� D3K!2� A a�4 ! � Q� � ! � 25��$��
�76>�Q� 5;D� �!�� 2�=23�!� �3I3�� ��� $��� 4!��5?7I3��7@�
@5!3�:95�>�� .3�!2��5��<�!23��35!� 74�!23�(5���74�
.�;!7�3<�@27�5��7�27�D��!��3�!�!�3��4��7�D��;I3�5�H<�
����;� !23��993D�5!3� I�6�;�!H�74�!23� ?7�<� %�!28��
'72;�!7;<� 3D�!7�� 74�!23� "�3��6�53� �73!5�89� �67:�
!7�89<P�5;D�@27�27�D��!23�;3M!�K�563�!7��8625;5;�
597;=� !23� �5!�;� K73!�� 74��67!�5;0�@5��?7�;� �;�
!23� ;3�=2?78�277D� 74� �;I3�8�H� �;� $����� �2���
?7��� 8;�!3�� @�!2� ( 0 ; < � �5;44<� �8�3;<� .�;!7�3<�
5;D��3!3�235D<��;��3;D�;=�5�939��!7�!23��� �74���*�
-3=��!3�3D�I7!3���$A���;�$��C�

��	%�� 1�33�� �))�;����

(���� �V� ��(� �(��	�� R���)(�

������:

� - �� � . � � �/� � � � � � �� � � � � � � % � � � ����

	(����-((�� �#�%�(

    
 



=  0

a

��������

��������

    
 



Digitized with financial assistance from

on 28 December, 2018

    
 



    
 




