
���������	
���

�����	
�����������
�������

�����������
����

���

��������� �������

����



���������

����

� !"#$%�&'()*+),�-���*�)�*�!.�$ ���*�)�*�! (�#�"/0(1�)*&2�0#3!/.2����
4�$3/*$"$51��'# 0#"(!�-��&$6,/&$"�
$.78)(9/0(�4�$3:
/*$"$51�
$3#'��$;!"1/0(�4�$3/*$"$51�<76"(0��$=$ /# 
4�$3/*$"$51��! 3,0��(!"#6 ()*$9/0(1�)*&2�3*!)*2
����4
3$0�"51��#;)(!)>��7?( #"()*1�)*&2�3*!)*2����
4�$3/*$"$51�<!# $36��#/ #"/0(1�)*&2�0#3!/.2����
4�$3/*$"$51��$ ��!,//! >#@@1�)*&2�3*!)*2�����4
3$0A"5


�����������

����

B!('$0=�%@��$)*!*&3C,�-��$ ��!,//! >#@@1�)*&2�3*!)*2�����4
3$0A"5
�6#@=0#"�!�B!6$0)D&1�-��$ �B$?!)0(�4
3$0A"52�� =# (�B$;#3!0�4
3$0�"52

� 63*!;�
(/(!'�4
3$0A"5

2�6�!E�F�!6$0#D(F�
3$0A"1��!,�# =$�G
=!'2����-EH1�"!" 2�GGI

�$/*, #.(/,�.3$)� $'!=,� $6/,&$J�"�I�!K*!�.'$3*$)>�.#6�$63!/!���!6$0);(2���.3*,;L)(7
6#�63707�6!),67;!�
#�(=!=��!6$0),; ,2



��<�
�������������������
���

����	�� ����
�
��������	
���
���M��	
�����������
�������

�����������
����

���F������1���������

��N��������������
�������
���
����



:

OOO

��N����%����������
�������
���
�66*($&�
=$0A"1�7�2���#'!9/0��G

12��$0&$6�I�I��P��Q��!K*2

�302�",62��1�Q�$302�=&3702���E�RG

�$.2�63702�/$=2�EH�K2�0'2����2��H54��HH

�$�A"(! (1!�IH�R��

�L0#.(/�6#/=$3)*# #�I�2���2������32

�#6.(/$ #�6#�63707���2���2������32

�370�70#9)*# #�"�)*!3")7������32

45! $�*&��Q2: �-Q�
2�2

���
���������������������S��<<�N�
��S�1�
��
T�1�
����
�
��G

-O



����	�������
��-���'���������-����������--�����

��()>$'���$'$7% ?3!% �!3


$=!63$��(*,0(
�#'(=!)> (0(�
3$0#"/0(!;

3$0A"

�#�$ ���!K37/*�4�E�G-��I�5

�/.#� (! (!�/=76! =$�"�GH�3#)* ()L�8�(!3)(

���'(/=#.$6*(!������32�/=$3$ (!���66*($&7�S'("()0(!K#�����#6?,&#�/(L
"��#'(=!)> ()!�M'U/0(!;�.#/(!6*! (!� $70#"!�.#8"(L)# !�.$�(L)(�63��#�$ $
��!K37/*$1�.3#@!/#3$�*",)*$; !K#�@(*,0(�6#8"($6)*$' !;�� ("!3/,=!=7��$ $

$*(�(!3*$�"!�<"#"(!2

�!@!3$=,�#?3$*7;U)!�V,)(!�(�6*($&$' #8J��3#@!/#3$1�*�$3&!K#�.3*!6�GH�'$=,1
OC,K&#/('(��!K#�$/,/=! )(1�.3#@2�63�
$*(�(!3*�S#/=0#"/0(�(�.3#@2�63��$3($ 
�7)>$'(02

�!�",.#"(!6*(�.3$K L�7*7.!& (J�;!/*)*!�;!6 U�0$3=U1�*$.(/$ U�/&#"$�(
A")*!/ !K#�/=76! =$1�;$0�=! �/&7)>$&�(�"(6*($&�/"!K#�.(!3"/*!K#�.3#@!/#3$
7�.3#K7�/=76(A"�7 ("!3/,=!)0()>2

B,&#�=#�.#�.(!3"/*!;�"#; (!�8"($=#"!;1�"�", (07�0=A3!;��#'/0$�#6*,/0$&$
.$9/="#"U� (!.#6'!K&#8J2��#�$ ���!K37/*��($&�"=!6,�'$=�)*=!36*(!8)(�/*!8J
(�?,&�.3#@!/#3!��*",)*$; ,��� ("!3/,=!=7�<"#"/0(!K#2��,6*($&��('#*#@()* ,1
0=A3!K#�?,'(8�,�/=76! =$�(�(�6#�0=A3!K#� $'!V$&$�=!V�
$=!63$��(*,0(1�/"#;U
/=370=73U1�*",)*$;$�(�(�#?,)*$;$�(��($&�)>$3$0=!3�A")*!/ !K#�7 ("!3/,=!=7
!73#.!;/0(!K#2��!K#�)!)>U�* $�(!  U�?,&$�*"(U*$ $�*�"#' #8)(U�$0$6!�()0U
/"#?#6$�/=76(A"1� (!�03L.#"$ $�V$6 ,�(�3,K#3$�(�$ (�=!3�( $�(2�� ("!3/,:
=!=,�=$0(!�?,&,�=#�( /=,=7);!�7)*# ,)>�(�7)* (A"1�.3#@!/#3A"�(�/=76! =A"2
�$'�)*$ (!1�",0&$6$ (!1�.3*!0$*,"$ (!�"(!6*,� #"!�7�.#0#'! (7�#3$*�.3*,:
/.#/$?($ (!�",)>#"$ 0A"�6#�.3*,/*&,)>�*$"#6A"�(�.#"#&$9�?,&#�.7 0=!�
># #37�0$V6!K#�.3#@!/#3$2

�,0&$6A"�@(*,0(�6#8"($6)*$' !;��3#@!/#3$��#�$ $��!K37/*$�/&7)>$&#
#0#&#��HH�/=76! =A"�%�,6*($&7��('#*#@()* !K#�(��!6,)* !K#2��$'$�?,&$�*$"/*!�2
.3*!.!& (# $1��(�#�V!�/&7)>$ (!�",0&$6A"� (!�?,&#�#?#"(U*0(!��/=76! =$2
�,0&$6�*$)*, $&�/(L�)#�6#��( 7=,�#�K#6*( (!��1�Q1�$�0#9)*,&�#��H1�.3*!*�Q�6 (
"�=,K#6 (7�*�",;U=0(!��/#?#=,2�%�83A6�/=76! =A"�?,&#�"(!'7�6$" ,)>�V#& (!3*,

��W



I�H

(�#@()!3A"1�0=A3*,�.3*!?,'(�"#; L� $�@3# )(!1�K6*(!�)*L/=#�8�(!3J�*$K'U6$&$�(�
"�#)*,1�$'!� (!�* $'$*&�/(L�"83A6� ()>�=$0(�8�($&!01�0=A3,�?,�.#�3#*.#)*L)(7
",0&$67�#6"$(,&�/(L�"!;8J�/.AX (# ,� $�/$'L2�S6,��(�6*(8�.#�'$=$)>�.3*,)>#6*(
/)>$3$0=!3,*#"$J�"�0('07�/&#"$)>�",0&$6,��3#@!/#3$1�=$0�;$0�;!�.3*,;�#"$&!�
(�.3*!V,"$&!��;$0#�/=76! =1�=#� (!�7�(!�� $�()>�",3$V! (!�* $'!XJ�(  ,)>�/&A1C
;$0F�.#"$K$1�K#6 #8J�(�6#/=#;!9/="#2��$�$�.#/=$"$��3#@!/#3$1�/=$3$  #8J
7?(#371�"�0=A3,��8�($&#��AK&�*&#V,J�"(*,=L�03A'#"(�$ K(!'/0(!�71�?,&$�",:
3$*!��/*$)7 071�*�;$0(��#6 #/(&�/(L�6#�.#"(!3*# !K#�(�/.!& ($ !K#�*$6$ ($2
�$/ #8J��,8'! ($1�8)(/&#8J�3#*7�#"$ ($1�6,/),.'( $�0$V6!K#�*6$ ($1�.#.$3=!K#
*$"/*!�.(L0 ,��!0/.!3,�! =!�1�/0&$6$&,�/(L� $�!/=!=,0L�(�73#0�=!K#��(/=!3(7�1
0=A3,��?,&�0$V6,�",0&$6��3#@!/#3$�"�/&#"(!1�K!8)(!�(�.#0$*(!2��3*,�6#8"($6:
)*! ($)>� (!�.#�$K$&�Y�(7��� (�$/,/=! =1�$ (�'$?#3$ =1�"/*,/=0#�",0# ,"$&�/�1
$�?,&�* $0#�(=,��(� (!6#8)(K (# ,��!0/.!3,�! =$=#3!�2��!K#�6#8"($6)*! ($
?,&,�.3*,0&$6!��(�63#K#1C/0$*!��.3*!*�6&7K(!�'$=$�.3$),�*$"#6#"!;�(�*$"/*!
"�#6.#"(!6 (!;�)>"('(�*;$"($&,�/(L�"�.$�(L)(2

�3*!6�3#0(!�� $��(L6*, $3#6#"!;�0# @!3! );(�"�<# 6, (!1�.#'!�(*7;U)
"�6,/07/;(� $�=!�$=� $7)*$ ($�*$�.#�#)U�@('�7�(�=!'!"(*;(�.#"(!6*($&!�1�V!
?,&!��"�V,)(7� $�"(!'7�@('�$)>1�$'!� (!/=!=,��$&#�*� ()>�.$�(L=$�1� $=#�($/=
 (!�$'�0$V6!�6#8"($6)*! (!�",0# $ !�.3*!*��!K#�.3#@!/#3$� $�.(!3"/*,��3#07
�#()>�/=76(A"�7 ("!3/,=!)0()>�=0"(��(�.#�6*(8�6*(!9�"�.$�(L)(2��$0�V,",
/=$ U&�' (�"A")*$/�.3*!6�#)*,�$��3#@!/#3�*�)$&,��$3/! $&!��/"#()>�"/.$:
 ($&,)>�!0/.!3,�! =A"2��3*,* $&��(�3$);L�.3*!"#6 ()*U),�0# @!3! );(1�#8"($6:
)*$;U)�"�.#6/7�#"$ (7�6,/07/;(�(=�(/� #�/7?/=(=7=!�@#3�$�K##6�=!$)>!32

�#�",0&$6$)>�.3*,/*&,�!K*$�( ,2�B,&,�# !�*6$"$ !�;$0#�=*"2�0#'#0"($1
0=A3!1�;$0�O1O%/*,/=0#�"�A")*!/ ,��'' ("!3/,=!)(!1� (!�?,&,�#?;L=!�3,K#3$�(1
$'!�/=$ #"(&,�"$37 !0�0# (!)* ,�6'$�6#/=$ (2$�/(L�6#�'53$
#1C (2��(!3"/*!�0#:
'#0"(7��#6?,&#�/(L1�;$0�", (0$�*2*$)>#"$ ,)>�8"($6!)="1�"�6 (7����$;$���I��32
�6$"$'(8�,�"�.(U=0L�"�K$?( !)(!��3#@!/#3$F��7'(7/*��)>$76!31�.#=!��* $:
0#�(=,��$=!�$=,0�(�#@($3$�>(='!3,*�71��$3($��#��!1�6*(8�.3*!&#V# $
�2��2��$)3!-
#!731��#@($�
3*,/(0A" $1�#?!) (!��3'()*#"$1�V# $�",?(= !K#��$:
=!�$=,0$�(�.3#@!/#3$�� ("!3/,=!=7�(�2��2��()0(!"()*$�"��#* $ (71��7/=$)>,
�$3 $"/0(1�6*(8�.3#@!/#3��$=!�$=,0(�"��#'(=!)> ()!�S6$9/0(!;2��$6&#
� A/="#�.,=$91� $�;!6 !�#6.#"(!6*(!'(8�,1�$'!�?,&,�=$0(!1�*�0=A3,�(�3$*!�
 (!�7�(!'(8�,�/#?(!�.#3$6*(J2��#�6��'�K#6*( $)>��3#@!/#3�#* $;�(&F�"/*,/),
.$9/="#�*6$'(�*�.#/=L.!3 �)!'7;U),�2��"$V$'(8�,�=#�*$�$0=�"/.$ ($&#�,8' #8)(
 $/*!K#��3#@!/#3$2��37K(!�0#'#0"(7��*6$"$&!��3$*!��*�
$*(�(!3*!��
3*,:
V$ #"/0(�1�.#=!��6&7K#'!= (��$/,/=! =!��� ("!3/,=!=72��3*!*�.3*!/*&#
K#6*( L��3#@!/#3�!K*$�( #"$&� $/�*�!'!0=3,)* ,)>�.3U6A"�*�(!  ,)>2�B,&#�=#
?!*.#83!6 (#�.#�",)(!)*)!�6#�!'!0=3#" (��(!;/0(!;1�0=A3U�.#.3*!6 (!K#�6 ($
#6?,'(8�,�.#6�0(!37 0(!���3#@!/#3$2��3*!6�"!;8)(!��6#�!'!0=3#" (��3#@!/#3
*"3A)(&�/(L�6#� $/�/&#"$�(F��$3 �6#�.$9/="$�;!6�U�.3#8?L1�.3#/*L� (!�*$6$:
"$J�*$�67V#�.,=$91�#?$"($��/(L1�V!��#K',?,�?,J�0#�.3#�(=7;U)!2

�37K(!�0#'#0"(7��7.#"$V ($&#�6#�.3$),�"�'$?#3$=#3(7��@(*,)* ,�2�Z"(:
)*! ($�#6?,"$&,�/(L�"!�)*"$3=0(�.#�.#&76 (7�#6�K#6*( ,��Q�6#�IH2��3$)#O1O% (U

2222



I��

O%2

0(!3#"$'(�$/,/=! )(�.2�
$*(�(!3*�S#/=0#"/0(�(�=$ (/&$"���@$'!)2��3$)#"$:
'(8�,�.3*!"$V (!�.#;!6, )*#1�)*$/!��"�*!/.#&$)>�.#�6"A)>2���.3$)#" (
/.L6*('(8�,�?'(/0#�6"$�'$=$2��$"/*!1�#0#&#�K#6*( ,��E1�.3*,)>#6*(&��3#@!/#3
(�3#*�$"($&� $�=!�$=�.3*!3$?($ !K#�J"()*! ($�*�",0# 7;U),��;!�/=76! =!�2
�#*�#"L�=$0U�7"$V$'(8�,�*$�",3AV (! (!2��(!3$*�.3*,�0#9)7�"(*,=,�*?(!3$&$
/(L�K37.0$�0#&#��3#@!/#3$�(�3#*�#"$�=#)*,&$�/(L� $�=!�$=,�#KA' !2��!6 U
*�=$0()>�3#*�A"�*$�(!8)(&!��.3*!6�0('07�'$=,�"�O�(*,)!�"�/*0#'!OF��(!�/*0#&$
",V/*$�-�.#�C(!6*($&��3#@!/#3�-��#V!��(!J�.3!=! /;!�6#�/*0#&,�83!6 (!;1�$'!
/*0#&$�83!6 ($�6#�/*0#&,�",V/*!;1�.# (!"$V�;$0()>�7 ("!3/,=!=,�6#/=$3)*U� $7)*,:
)%(!'(1�=$0$�?L6*(!�/*0#&$�83!6 ($2

�#=!�� $/=U.(&�!K*$�( � $7)*,)(!'/0(2��!�$=�*�@(*,0(� (!�?,&�*$6$ (!�
&$=",�1�$'!�'!V$&�"��#V'("#8)($)>�0$ 6,6$=$2��AV (&�/(L�#6�*$6$9�6$"$ ,)>
.3*!*��$=!�$=,0A"1�0=A3,)>�=!�$=�.#6$ ,�.3*!*�;!6 !K#�.3#@!/#3$� (!3*$60#

2�?,&�*$�=376 ,�6#�3#*"(U*$ ($�.3*!*�637K(!K#2��&#V# ,��!K*$�( !�� (!�*$0#9)*,&
/(L��A;�0# =$0=�*��3#@!/#3!�2�B,&#�;!/*)*!�;!6 #�"$V !�",6$3*! (!�"�V,)(71
 $�0=A3!�� ��($&�".&�"�6!),67;U),2

��3#07���I��.#�*$�$)>7��$;#",�� $�#03!/�0('07��(!/(L),�0(!3#" ()="#
�( (/=!3/=1C$�11-����(����#?;U&��$6!7/*��D#.7/*$9/0(1�*�",0/*=$&)! ($�@(*,01
"(!'0(�#3L6#" (0��#6!3 (*$);(� $7)*$ ($2��'$�",.3$)#"$ ($� #",)>��!=#61
*1C&$/*)*$�'$?#3$=#3,; ,)>1�.#"#&$&�6#�V,)($�"��($/=$)>�7 ("!3/,=!)0()>
#83#60(��!=#6,)* !1�0=A3,��.#"(!3*,&�=#�*$6$ (!2��$�.#"/=$&!� #"!�/=$ #"(/0#
C!�<"#"(!�.(!3"/*,��0$ 6,6$=!��?,&��=$ (/&$"�1��$'!�)1�$�637K(��;$2��?$;
.3$)#"$'(8�,�11-��($/=!)*0$)>�.3#"( );# $' ,)>2���)*!3")7���I��32��=$ (/&$�C
��@$'!)�*6!),6#"$&�/(L� $�#?;L)!�.#/$6,�"��$3/*$"(!1�"(L)�.#*#/=$$�=,'0#
' #;$�#/#?$2�
(!6,� $�.#)*U=07�"3*!8 ($�.#�3#*.#)*L)(7�;7V�3#07�/*0#' !K#� (!
 $6)>#6*(&$�V$6 $�#@();$' $�6!),*;$1�76$&!��/(L�6#�
73$=#3(7��6#�/"!K#
O�(*,=$=#3$1�3$6),�/*0#' !K#��=$ (/&$"$��$;�U0$1�)*&#"(!0$�"(!'0(!;��($3,1
*$) #8)(1�.3$"#8)(1�#66$ !K#�)$&,��/!3)!��/.3$"#��/*0#' ,�2��#"(!6*($&
# �6#�� (!1�V!�
73$=#3(7��)>L= (!�"(6*($&#?,�.$ $1�'!)*�"�#/=$= ()>�6 ($)>
*#/=$'(�",/7 (L)(� #"(�0$ 6,6$)(�*!�/=3# ,�� ("!3/,=!=72�O12�=,)�[�6 ($)['�6,:
3!0=#3���7�)�>�#�"�(�)�*�?L6*(!�3#*�$"($&�*�.3#@!/#3!����!�K�3�7�/�*�!���(�# (�*$:
6!),67;U�#/=$=!)* (!2��!),*;$��3#@!/#3$�?,&$�6'$�� (!�.#*,=," $�(� (!*�(!3 (!
%%%O$V $2

%��8"(!='!�=!K#�)#�*#/=$&#�.#"(!6*($ !�"(6$J1�V!��(�#�"#' #8)(�$0$6!22
 �()0(!;�(��"#?#6,�/=76(A"1�"(LX�.3#@!/#3$�*!�/=76! =!�� (!�?,&$�/&$?$1�;!K#
0# =$0=�(�".&,"�#/#?(/=,� $�=#0�/=76(A"�(�"&$8)("!�7/=$"(! (!�/"!K#�",)>#:
1C$ 0$� $�.3*,/*&#8J�")$'!� (!�?,&��$3K( !/#"����2��*(!)(�.#6#? #� (!�#6"6*(L:
)*$;U�/(L�"#(��3#6*()#�1�'!)*�6#.(!3#�/"#(��6*(!)(#�2��(!3$*�*$6$"$&!��/#?(!
.,=$ (!1�)*,�#66$;!�,�/"#(��/=76! =#��=,'!1�('!�6$&� $�� $/*�.3#@!/#32��'$:
=!K#�.$�(LJ�#��!K#�#/#?(!�=#"$3*,/*,&$�.3*!*�'$=$�(�=$0$�.#*#/=$ (!�6#�()>
03!/71�.$�(LJ�#"($ $�7)*7)(!��"6*(L)* #8)(1� (!.3*!�(;$;U)$� (K6,�.$�(LJ
#��3#@!/#3*!��#�$ (!���!K37/*71�"(!'0(!;�K#6 #8)(�(�.3$"#8)(2�)*&#"(!071
#�.3$"6*(",��@(*,072

W
W W



I��

0(!3#"$'(�$/,/=! )(�.2�
$*(�(!3*�S#/=0#"/0(�(��=$ (/&$"���@$'!)2��3$)#"$:
'(8�,�.3*!"$V (!�.#;!6, )*#1�)*$/!��"�*!/.#&$)>�.#�6"A)>2���.3$)#" (
/.L6*('(8�,�?'(/0#�6"$�'$=$2��$"/*!1�#0#&#�K#6*( ,��E1�.3*,)>#6*(&��3#@!/#3
(�3#*�$"($&� $�=!�$=�.3*!3$?($ !K#�J"()*! ($�*�",0# 7;U),��;!�/=76! =!�2
�#*�#"L�=$0U�7"$V$'(8�,�*$�",3AV (! (!2��(!3$*�.3*,�0#9)7�"(*,=,�*?(!3$&$
/(L�K37.0$�0#&#��3#@!/#3$�(�3#*�#"$�=#)*,&$�/(L� $�=!�$=,�#KA' !2��!6 U
*�=$0()>�3#*�A"�*$�(!8)(&!��.3*!6�0('07�'$=,�"�O�(*,)!�"�/*0#'!OF���(!�/*0#&$
",V/*$�-�.#1C(!6*($&��3#@!/#3�-��#V!��(!J�.3!=! /;!�6#�/*0#&,�83!6 (!;1�$'!
/*0#&$�83!6 ($�6#�/*0#&,�",V/*!;1�.# (!"$V�;$0()>�7 ("!3/,=!=,�6#/=$3)*U� $7)*,:
)(2!'(1�=$0$�?L6*(!�/*0#&$�83!6 ($2

�#=!�� $/=U.(&�!K*$�( � $7)*,)(!'/0(2��!�$=�*�@(*,0(� (!�?,&�*$6$ (!�
&$=",�1�$'!�'!V$&�"��#V'("#8)($)>�0$ 6,6$=$2��AV (&�/(L�#6�*$6$9�6$"$ ,)>
.3*!*��$=!�$=,0A"1�0=A3,)>�=!�$=�.#6$ ,�.3*!*�;!6 !K#�.3#@!/#3$� (!3*$60#

�2�2�?,&�*$�=376 ,�6#�3#*"(U*$ ($�.3*!*�637K(!K#2��&#V# ,��!K*$�( !�� (!�*$0#9)*,&
/(L��A;�0# =$0=�*��3#@!/#3!�2�B,&#�;!/*)*!�;!6 #�"$V !�",6$3*! (!�"�V,)(71
 $�0=A3!�� ��($&�".&,"�6!),67;U),2

11-�3#07���I��.#�*$�$)>7��$;#",�� $�#03!/�0('07��(!/(L),�0(!3#" ()="#
�( (/=!3/="$����(����#?;U&��$6!7/*���#.7/*$9/0(1�*�",0/*=$&)! ($�@(*,01
"(!'0(�#3L6#" (0��#6!3 (*$);(� $7)*$ ($2��'$�",.3$)#"$ ($� #",)>��!=#61
*1C&$/*)*$�'$?#3$=#3,; ,)>1�.#"#&$&�6#�V,)($�"��($/=$)>�7 ("!3/,=!)0()>
#83#60(��!=#6,)* !1�0=A3,��.#"(!3*,&�=#�*$6$ (!2��$�.#"/=$&!� #"!�/=$ #"(/0#
"!�<"#"(!�.(!3"/*,��0$ 6,6$=!��?,&��=$ (/&$"222��@$'!)1�$�637K(��;$2��?$;
.3$)#"$'(8�,�"��($/=!)*0$)>�.3#"( );# $' ,)>2���)*!3")7���I��32��=$ (/&$"
'�@$'!)�*6!),6#"$&�/(L� $�#?;L)(!�.#/$6,�"��$3/*$"(!1�"(L)�.#*#/=$$�=,'0#
' #;$�#/#?$2�
(!6,� $�.#)*U=07�"3*!8 ($�.#�3#*.#)*L)(7�;7V�3#07�/*0#' !K#� (!
 $6)>#6*(&$�V$6 $�#@();$' $�6!),*;$1�76$&!��/(L�6#�
73$=#3(7��6#�/"!K#
O3(*,=$=#3$1�3$6),�/*0#' !K#��=$ (/&$"$��$;�U0$1�)*&#"(!0$�"(!'0(!;��($3,1
*$) #8)(1�.3$"#8)(1�#66$ !K#�)$&,���!3)!��/.3$"#��/*0#' ,�2��#"(!6*($&
# �6#�� (!1�V!�
73$=#3(7��)>L= (!�"(6*($&#?,�.$ $1�'!)*�"�#/=$= ()>�6 ($)>
*#/=$'(�",/7 (L)(� #"(�0$ 6,6$)(�*!�/=3# ,�� ("!3/,=!=72�C��=,)�[�6 ($)>�6,:
3!0=#3���7�)�>�#�"�(�)�*�?L6*(!�3#*�$"($&�*�.3#@!/#3!����!�K�3�7�/�*�!���(�# (�*$:
6!),67;U�#/=$=!)* (!2��!),*;$��3#@!/#3$�?,&$�6'$�� (!�.#*,=," $�(� (!*�(!3 (!
O�$V $2

���8"(!='!�=!K#�)#�*#/=$&#�.#1C(!6*($ !�"(6$J1�V!��(�#�"#' #8)(�$0$6!:
 �()0(!;�(�/"#?#6,�/=76(A"1�"(LX�.3#@!/#3$�*!�/=76! =!�� (!�?,&$�/&$?$1�;!K#
0# =$0=�(�".&,"�#/#?(/=,� $�=#0�/=76(A"�(�"&$8)("!�7/=$"(! (!�/"!K#�",)>#:
O�$ 0$� $�.3*,/*&#8J�")$'!� (!�?,&��$3K( !/#",2��*(!)(�.#6#? #� (!�#6"6*(L:
)*$;U�/(L�/"#(��3#6*()#�1�'!)*�6#.(!3#�/"#(��6*(!)(#�2��(!3$*�*$6$"$&!��/#?(!
.,=$ (!1�)*3�#66$;!�,�/"#(��/=76! =#��-=,'!1�('!�6$&� $�� $/*�.3#@!/#32��'$:
=!K#�.$�(LJ�#��!K#�#/#?(!�=#1C$3*,/*,&$�.3*!*�'$=$�(�=$0$�.#*#/=$ (!�6#�()>
03!/71�.$�(LJ�#"($ $�7)*7)(!��"6*(L)* #8)(1� (!.3*!�(;$;U)$� (K6,�.$�(LJ
#��3#@!/#3*!��# �$ (!�F��!K37/*71�"(!'0(!;�K#6 #8)(�(�.3$"#8)(�)*&#"(!071
#�.3$"6*(",��@(*,072

W
W W



I�I

�#�$ ��!K37/*�73#6*(&�/(L�"��$�?#3*!1�6 ($����0"(!= (2$��E�G�3#072
�#�70#9)*! (7�K(� $*;7��0'$/,)* !K#�"/=U.(&� $�� ("!3/,=!=�"!�<"#�C(!2
�(*,0L�6#8"($6)*$' U�",0&$6$&�"A")*$/��K $),��$03*!"/0(1�=!#3!=,)* U
*$8��/0$3��$?($ 2

�#0=#3,*#"$&�/(L�"�'���3#07� $�.#6/=$"(!�.3$),F���=3*!)>�(*#3 !3,)* ,)>
?! *,'7=#'7#'$)>1�0=A3U�6 ($�I�0"(!= ($�=!K#V�3#07� $�.#/(!6*! (7��,6*($&7
�$=!�$=,)* #-�3*,3#6 ()*!K#��0$6!�((���(!;L= #8)(�"�
3$0#"(!�.3*!6/=$"(&
;!;�)*&# !0�3*!)*,"(/=,1�.3#@2�63�B3# (/&$"��$6*(/*!"/0(2

�3#�#);$�6#0=#3/0$��($&$�)>$3$0=!3�?$36*#�73#)*,/=,1�#6?,&$�/(L�?#"(!�
E7?�$7/.()(/�(3 .!3$=#3(/2��#0=#3$ =�#=3*,�$&�#6�)!/$3*$��3$ )(/*0$��A*!@$
4<"A"�* $;6#"$&�/(L�"A")*$/�.#6�*$?#3!��$7/=3($)0(�5�*&#=,�.(!38)(!9�*$�=#1
V!�"/*,/=0(!� #=,�;$0(!��($&� $�8"($6!)="$)>�"�/*0#'!�.#"/*!)> !;1�K(� $*;7�
(� $�7 ("!3/,=!)(!1�?,&,�)!'7;U)!2

�$0(�.(!38)(!9�.#/($6$&�3A" (!V��$3($ ���#'7)>#"/0(1�0=A3,� (!' $'
"�=,��/$�,��)*$/(!1�?#�11�32��E���#?;U&�.#�.3#@!/#3*!��$?($ (!�
$=!63L��(*,0(
�!#3!=,)* !;�(�0(!3#"$&� (U�6#�32����I2���#'7)>#"/0(�.#/($6$&�67V!�*3#*7:
�(! (!�6'$�.3$),�6#8"($6)*$' !;�"�@(*,)!1�6'$=!K#�6$3*,&�.3*,;$X (U�(�7* $ (!�
#�6"$�'$=$��&#6/*!K#�#6�/(!?(!��#�$ $��!K37/*$2

�$?('(=#"$&�/(L�"�32���H�� $�.#6/=$"(!�#?/*!3 !;�.3$),�.=2�B$6$ ($�4 $6
.#'$3,*$);U�K$'"$ ()* U�4<"A"1����370$3 ($��"(U*0#"$���H�1�/=32��HG52

��=,��/$�,��3#07�"�� ("!3/,=!)(!�'"#"/0(�� $/=U.(&#�637K(!�"$V !
",6$3*! (!1�$��($ #"()(!�",0&6,��$=!�$=,0(�#?;U&�6#)! =�63��$)&$"
�(!3.(9/0(1�)#�6'$�.#*(#�7� $70#"!K#�(�$=�#/@!3,�.3$),�?$6$")*!;�� ("!3:
/,=!=7��($&#�#K3#� !�* $)*! (!2

� ($���'(.)$������3#07� $�.#/(!6*! ('��2�0$6!�(2(���(!;L= #8)(�"�
3$0#"(!
�$3($ ���#'7)>#"/0(� $�6"$��(!/(U)!�.3*!6�/"#;U�8�(!3)(U�.3*!6/=$"(&
.3$)L��#�$ $���!K37/*$F���*$'!V #8)(�.3*!"#6 ()="$�!'!0=3,)* !K#�637=A"
�!=$'#",)>�#6�()>�.3*!03#;71�#6�=!3 .!3$='13,�(�)(8 (! ($2

�$K$6 (! ($�=!�.#6;L=!�"� $/*,)>�)*$/$)>�"#?!)�.A&.3*!"#6 (0A"�#0$*$&,
/(L�.3#?'!�$�(�#�67V,��* $)*! (72

�/#? ,�(�67V,�3#*6*($&�6*($&$' #8)(��#�$ $���!K37/*$�/=$ #"(&$�.3$)$
"�)>$3$0=!'O*!�0# /=370=#3$�(��(/=3*$��!)>$ (0(�.3!),*,; !;2�$��#?�,8'$&
(�",0# ,"$'�'()* !�.3*\,3*U6,�6#�.3$)� $70#",)>�(�.#0$*A"�6,6$0=,)* ,)>2
�#3K$ (*#"$&�?#K$=,�"$3/*=$=�(�",0/*=$&)(&�* $0#�(=!K#��!)>$ (0$�"�#/#?(!
�$ $��#�$/(0$1�0=A3,�.3*!*�6&7K(!�'$=$�$V�6#�)*$/A"�6*(/(!�/*,)>�"!�C�3#):
&$"(7�#66$"$&�O (!#)! (# !�7/&7K(�"�",0# ,"$ (7�.3!),*,; ,)>�$.$3$=A"�6#
?$6$9� $70#",)>2

�3#@!/#3�&U)*,&�@(*,0L�*�.3$0=,0U2�B,&�6#3$6)U� $70#",��"�.(!3"/*!;
@$?3,)!�$07�7'$=#3A"��2��=$ !)0(!K#1�$�.#=!��=!V�6#3$6)U�(�0# /=370=#3! '
"�.(!3"/*!;�"��#'/)!�@$?3,)!�V$3A"!0�]$3!K2

�3#@!/#3!�� $6*",)*$; ,��*#/=$&��($ #"$ ,�"�32�����21�$�*",)*$; ����
"�'O2���IH2���=,��3#07�#?;U&�=!V�.#��K $),���$03*!"/0(��0(!3#" ()="#
0$=!63,�@(*,0(�6#8"($6)*$' !;�"�� ("!3/,=!)(!�<"#"/0(�2

],&�'$=�QI2���$3&�6 ($��H�K376 ($���I��3#072



I��

�#�$ ��!K37/*�4�E�G-��I�5

�!�!�?3$ )!�#@�$�/=76! =�# �=>!�GH=>�$  (C!3/$3,�#@�>(/�6!)!$/!

�?/=3$!=F��#�$ ��!K37/*�4�E�G-��I�5�"$/�$�.3#@!//#3�#@�!^.!3(�! =$'�.>,/()/�#@�=>!<"A"�� (C!3/(=,�( ��#'$ 62��
� �=>!�GH=>�$  (C!3/$3,�#@�>(/�6!)!$/!�# !�#@�>(/��$ ,�/=76! =/�.$( =/�$�/('>#7==!�#@�>(/

.3#@!//#3�$/�/!! �$ 6�>!$36�?,�=>!�/=76! =�$=�=>!�=>3!/>#'6�#@�7 (C!3/(=,�/=76(!/2
�3#@!//#3��!K37/*�"$/�$ �!^)!''! =�'!)=73!3�$ 6�!^.!3(�2! =#32��>!�# ',�"#36/�=>$=�=>!

/=76! =�)#7'6�@( 6�=#�6!/)(?!�>(/�@( !�6(6$)=()�+7$'(=(!/�$3!F�$7=>#3(=,1�6(K (=,�$ 6�3!/.!)=$?('(=,2
�>!��!�#(3/�!�.>$/(*!�=>$=�6!/.(=!�=>!�$)$6!�()�'(?!3=,�$ 6�@3!!6#��#@�/=76(!/1�7 :

)3$�.!�?,�$ ,�3(K#3/�#3�6#=!'( !/�/#�)>$3$)=!3(/=()�#@�=>!�7 (C!3/(=(!/�#@�=>#/!�=(�!/1�=>!�=(!/
?!="!! �=>!�.3#@!//#3�$ 6�/=76! =�"!3!� #=�'##/!�=>! 2��(/�)# =$)=�$ 6�.!3/# $'�( @'7! )!
# �=>!�.3#K3!//�#@�>(/�.7.('%/�/=76(!/�$ 6�# �>(/�$==(=76!�( �=>!�@7=73!�"$/� #=�$=�$''��$3K( $'2

�3#@!//#3��#�$ ��!K37/*�"#30!6�( �=>!�@(!'6�#@�!'!)=3#)>!�(/=3,2��(/�"#30/�$3!�=#�?!
@#7 6�( �=>!�.$.!3/�#@�=>!�6!.$3=�! =�#@��$=>!�$=()/�$ 6� $=73$'�$)(! )!/�#@�=>!��)$6!�(
#@�
 #"'!6K!�( �
3$)#C�@3#��=>!�,!$3/���HH�=#�����2

2.-2

2�%��2



����	�������
��-�����������-����������-�����

2

�2��2�S3!!3

2
�#*,=# (7��-�;!K#�="#3*! (!�(�#66*($&,"$ ($�W

O%1

�/= (! (!�.#*,=# (7��-�"*K'L6 (!�/=$?(' !K#�=�C#37�/0&$6$;U)!K#�/(L�*�.#*,=# 7�(� !K$:
\�=# 7�?,&#�.#�3$*�.(!3"/*,�/="(!36*# !�#0##��G�'$=�=!�72�B$36*(!;�"/.A&)*!/ !�.3$)!

�C/0$*7;U1�V!��#V!�# #�?3$J�76*($&�"�"(!'7�3!$0);$)>�*�)($&$�(�/=$&,�(1�)(!)*$�(�(�K$*$�(2
O212�$3=,07'!�=,��.3*!6,/07=#"$ #�.3#?'!�,�*"(U*$ !�*�="#3*! (!��.#*,=# (7�1�;!K#�3!:
$0);(�#3$*��#V'("#8)(�7V,)($�()>�;$0#��!=#6,�.3*,�?$6$ ($)>�/=370=73,�)($&�/=$&,)>2

%�(/=#3($�.#*,=# (7��3#*.#)*L&$�/(L�"����H�321�0(!6,�=#��2��2��2��(3$)
.3*!.#"(!6*($&�(/= (! (!�.#*,=# 7�-�6#6$= (#� $&$6#1C$ !K#�!'!0=3# 71�!P2
�/= (! (!�.#*,=# 71�",/ 7=!�.3*!*��(3$)$�?$*#"$&#� $�*�#6,@(0#"$ ,�
"�#.$3)(7�#�/*)*!KA' U�=!#3(L�"*K'L6 #8)(�3A" $ (7��)>3#6( K!3$2��A" $ (!
=#�?,&#�")*!8 (!;�7V,"$ !�6#�#.(/7�)*U/=!0�.#/($6$;U),)>�.3L60#8)(�*$ (!6?,:
"$' !�"�.#3A" $ (7�*�.3L60#8)(U�8"($=&$2��(!)#�.AX (!;�
2��2�� 6!3/# 
",03,&�.3*,�.#�#),�0#�#3,��('/# $�.#*,=# 1�0=A3,��#V!�?,J�=3$0=#"$ ,
;$0#�O6*(73$O�4/=$ �#�7;!� !;�! !3K((5�"��#3*7�!'!0=3# A"2��#"/=$ (!�=$0(!;
6*(73,�"(UV!�/(L�*�76*(!'! (!��.!" !�7�!'!0=3# #"(�! !3K((�"(L0/*!;� (V�I��#)�I
4Y[�#�#*$)*$�=7��$/L�/.#)*, 0#"U�!'!0=3# 71�*$8�)�-�.3L60#8J�8"($=&$
"�.3AV (52��6�=!K#�)*$/7�?$36*#�)*L/=#�/="(!36*$ #�03!$);L�.$3�.#*,�=# :
 !K$=# �.3*,�$?/#3.);(�.3#�(! (#"$ ($1� .2�.3*,� $8"(!='$ (7�)($&�.3#�(! (#:
"$ (!��!'!0=3#�$K !=,)* ,��#�! !3K((�#0#&#�I��!�2��2��#>#3#C(J()�.(!3"/*,
*$/7K!3#"$��(/= (! (!�*"(U*$ !K#�/=$ 7�.#*,=# �-� !K$=# �(�.#/&7V,&�/(L�=
0# )!.);U�.3*,�#?'()*L ($)>�"(6�$�=$0(!;�.$3,2��7V#�.AX (!;�O�2��2��7$30
 $6$&� $*"L�.#*,=# (''��6'$� $;.3#/=/*!K#�/=$ 7�*"(U*$ !K#�!P!-1�(�/="(!36*(&1
V!�!'!0=3# �;!/=�"� (��*"(U*$ ,�! !3K(U��12���!��4.#&#"$�=!;�! !3K((�;$0U�;!/=
"(U*$ ,�!'!0=3# �"�$=#�(!�"#6#3752��0/.!3, '! =$' ,�6#"A6�(/= (! ($�.#*,:
=# (7�1�?L6U),�.#6/=$"U�?$6$9�"�#/=$= ()>��G�'$=$)>�?,&�6#0# $ ,�"�.#�,:
/'#"!;�.3$),��2��!7=/)>$�"���Q��32��#'!K$&$�# $� $�*�(!3*! (7�83!6 (!K#
)*$/7�V,)($�.#*,=# 7�"�=,��.#&U)*! (7�4 #"/*!��!=#6,�.#�($3A"�#.(/$ !
?L6U�.AX (!;52����;!6 ,��*�.#.3*!6 ()>�*!/*,=A"�� 6!$%'%H�=3�4G��#.(/$ #��!:
=#6,�="#3*! ($�(�(6! =,@(0#"$ ($�.#*,=# (7�2��370#1C$ ,�#?!) (!�$3=,07&
6#=,)*3�K&A" (!�=3# ,�)>!�()* !;�.3#?'!�72

W��&7�$)*! ($�$3=,07&7�*$�(!/*)*# !K#��C�)*$/#.(8�(!�� 6!$C#73�IQ1��2����4����5�6#0#:
 $ #�*$�*K#6U��C,6$"),2



%I��

�3*!?(!K�V,)($�.#*,=# 7

��'$?#3$=#3,; ,)>�?$6$ ($)>�.3#?'!�7�.#*,=# (7�1� $;)*L8)(!;�/=#/#"$ ,�
X3A6&!��.3#�(! (#"$ ($�/U�;U63$�II�$1�0=A3!�!�(=7;U)�.#*,=# ,�#��$0/,�$' !;
! !3K((�H1QG��!���*22�)*$/!��.#&#"()* !K#�*$ (07�3A" ,��I1��'$=�*$�(! ($;U�/(L
"�;U63$�II�!�"�/=$ $)>�"*?76*# ,)>2��*$/�V,)($�;U6!3��!�"�=,)>�/=$ $)>�",:
 #/(��H-���/!)2��#�=,��)*$/(!�.#&#"$�.#"/=$&,)>�;U6!3��!�.3*!)>#6*(�6#�/=$ 7
.#6/=$"#"!K#1�!�(=7;U)�.3#�(! (#"$ (!�,�#�! !3K((��1IE��!�2��3$"(!�3A" #:
1)*!/ $�!�(/;$�.3#�(! (#"$ ($�,�(�.#*,=? 7�;!/=�?$36*#�0#3*,/= ,��.3*,.$60(!�
"/0$*7;U),��.3$"(!�?!*?&L6 (!��#�! =�O $3#6*! ($O�.#*,=# 72��!K#�O8�(!3JO

2�;!/=�/,K $'(*#"$ $� (!)#�.AX (!;�.3#�(! (#"$ (!��$ (>('$),; ,�2��$3$�.#:
2*,=# �-� !K$=# ��#V!�?,J�7="#3*# $�.3*!*�6#/=$3)*! (!�!'!0=3# #"(�! !3K((
26"703#= (!�"(L0/*!;�#6�! !3K((�3A" #"$V !;�;!K#��$/(!�/.#)*, 0#"!;�4I��#�)�I�51
-)*,'(�3#" !;�#0#&#��1HI��!�2��#6#? (!�$ (>('$);$�=!;�.$3,�"(U!�/(L�*�!�(/;U
;!6 !K#�'7?�"(L)!;�@#=# A"��$;U),)>�&U)* (!�! !3K(L�3A" U��1HI��!�2-'�$3A" #
"�=!#3((1�;$0�(�"�!0/.!3,�! )(!�/=$3$ #�/(L�#�",3#?(! (!�/#?(!�;$/ !K#�#?3$*7
/,=7$);(�.#*,=# 7�#6��#�! =7�#/(UK (L)($�.3*!*� (!K#�*�/=#/7 0#"#�",/#0U
 !3K(U�70&$67�$=#�A"1�63#?( �'7?�;# A"�6#��#�! =71�0(!6,�#.7/*)*$�# �=! 
%70&$6�*�! !3K(U�=!3�()* U�4/=3$=$�! !3K((�#6�H1QG��!��6#�H1HIQ�!�52��3#)!/�:
-=! �;!/=�?$36*#�/0#�.'(0#"$ ,�(��#V!�?,J�#.(/$ ,�;!6, (!�"�*$3,/(!2��3#)!/
-=!3�$'(*$);(�.#*,=# 7�43!670);(�! !3K((�"� (!0=A3,)>�K$*$)>5�?,&�3#*"$V$ ,
.3*!*�"(!'7�$7=#3A"�_�Y�_I�2��#*"$V�,�'#/�.#*,=# 7�"�$3K# (!2


*$/�V,)($�.#*,=# 7�.#.3*!6*$;U),�$ (>('$);L�*!�/"#?#6 ,��!'!0=3# !�
;!E=�*",0'!�*"$ ,�)*$/!��/"#?#6 !;�$ (>('$);(2��#V!�# �?,J�",'()*# ,�*�3A":
 $ ($�.#6$ !K#�.3*!*��(3$)$2��A" $ (!�=#��$�6'$�$3K# 7�.#/=$JF

4��```��E5�.(�``�I1��2�H-���2�/!)�2$=� 4�5

K6*(!�(�#* $)*$�)*$/�V,)($1�$�.�)(8 (! (!�K$*7�"�$=�#/@!3$)>2���(-,��3*!)*,"(/=#8)(
.#*,=# �#66*($&,"$�*��$=!3(U�"�3#*�$(=,�/.#/A?2���0$V6,��/.#/#?!��"(UV!
/(L�#03!8'# ,�)*$/�=!K#�#66*($&,"$ ($�(��#V!�?,J�=! �)*$/�#/*$)#"$ ,�_IY2
��=$?'(),�'�.#6$ !�;!/=�*!/=$"(! (!�)*$/A"�.#=3*!? ,)>� $�",=3$)! (!�.3*!*
%.#*,=# �.!" !;�)*L8)(�! !3K((2���.(!3"/*!;�@$*(!�#66*($&,"$ ($�.#*,=# ,�?$36*#
/*,?0#�=3$)U�! !3K(L� $�63#6*!� (!!'$/=,)* ,)>�*6!3*!9�.#"#67;U),)>�;# (*$);L
(�"*?76*!(!�$=#�A"�$3K# 72���$3K# (!�.3*,�)(8 (! (7�$=�#/@!3,)* ,�1
.#*,=# ��#V!�",=3$)(J�/"#;U�! !3K(L�"�K3$ ()$)>�#6�H1QG��!��6#�H1H���!�
"�)(UK7�)*$/7�3A" ,����2�H-���/!)2����#�! )(!�#/(UK (L)($�.3*!*�.#*,=# 
! !3K((��QDE�!���4! !3K($�=$�3A" $�;!/=�.#=! );$&#"(�;# (*$);(�$=#�7�$3K# 71���;# �5%
;!/=�# �*6#' -O�6a�7="#3*! ($�.#*,=# (7��-�/=$ 7�*"(U*$ !K#�!P!-2��#*,=# 1
*$ (��*6UV,�$ (>('#"$J1�=�C#3*,�.#*,=# (7��*�;!6 ,��*�!'!0=3# A"�*�$=�� ''
$3K# 72���=! �/.#/A?�#66*($&7;!�#0#&#��Hb�.#*,=# A"1�(  !�"�6$'/*,��)(UK7
"-3=3$)$;U�! !3K(L�.3*!*�*6!3*! ($1�!"! =7$' (!�$ (>('7;U2

�.( ,�*$3A" #�.#*,=# A"1�;$0�(� !K$=# A"�/U�/0"$ =#"$ !2��* $)*$�=#1
V!�;!8'(�#?,6"(!�)*U/=0(�/U�*!�/#?U�*"(U*$ !�=#�#/(!�()>�/.( A"��#KU�?,J�"*K'L:
6!��/(!?(!�3A" #'!K&!�'7?�$ =,3A" #'!K&!2��"#?#6 U�$ (>('$);L�4�$�# $��(!;/)!



I��

�$?'()$��
�.#/#?,�=!3�$'(*$);(�.#*,=# A"�.3*,�)(8 (! (7�'�$=�

�=#.(!9�� !3K($�4!�5��!)>$ (*��",=3$)$ ($�
*$/�",=3$)$ ($�<#/�.#*,=# A"! !3K((�! !3K7&��,=3$)$ (!�! !3K((
&�4$5��3*!"$K$�*6!3*!9� (!-�H1HIQ�������$ (!6?,"$' !�/=3$=,!'$/=,)* ,)>�4�� /!)5� $�(  !�.3#)!/,'���QHH�:
&&�4?5��,=3$)$ (!�! !3K((�$&!�/=3$=,� $�$ (>(:

'��6!3*! (!� (!!'$/=,)* !�c�H1�I���;�'$);�L
��(# �`��Q1E�.#3A" ,"$' !�*!�*6!-�2

 ��3*! ($�(�!'$/=,)* ,�(�4�H� /!)5����"#3*! (!�.#*,=# (7�
%4���"#?#6 $�$ (>('$);$

�,=3$)$ (!�! !3K((
�!^)�`���1�

�"#3*! (!�.#*,�=# (�7�
�����,&U)* (!�*6!3*! ($�H1HGG��;��$&#�/"#?#6 !;�$ (>(:!'$/=,)* !�4�I� /!)5�'$);(

�,=3$)$ (!�! !3K((��=>3�`��1H���2
���,=3$)$ (!�! !3K((

�,&U)* (!�*6!3*! ($��"#3*! (!�*"(U*0A"4$5��1H��@��3!P45
!'$/=,)* !�4I��� /!)5��"! =7$' $�/"#?#6 ==�����$ (>('$);$

H1�5��,=3$)$ (!�! !3K((
�,&U)* (!�*6!3*! ($��"#3*! (!�*"(U*0A1,4?5�!'$/=,)* !��&7K(��3!P45

�"! =7$' $�/"#?#6 $'�$ (>('$);�$
�����`�
*$/�V,)($�/"#?#6 !;�$ (>('$);(��(3$)$2

"�",.$607�*6!3*! ($�/(L�.#*,=# 7�*!�/"#?#6 ,��!'!0=3# !�51�"*K'L6 (!
$ (>('$);L�/=$ 7�*"(U*$ !K#�4.#�7="#3*! (7�.#*,=# (7�5�76$;!�/(L�*(6! =,@(:
0#"$J�.3*,�.#�#),�7.#3*U60#"$ ($�/.( A"�)*U/=!02��!8'(�#/(!�/.( A"�/U
3A" #'!K&!1�=#��$�,�6#�)*, (! ($�*�#3=#.#*,=# (7�1�0=A3!�;!/=�="#3*# !���3$*,
)*L8)(!;1�$ (>('7;!�*$8�$V���IH�3$*,�3*$6*(!;� (V�.$3$.#*,=# (7�2��6$;!�/(L
#)! (J�)*$/�V,)($�#-�/�"�.3AV (� $��GH� /!)1�*$8�.-�/�=,'0#�H1�IQ� /!)�4#-�/�#* $:
)*$�#3=#.#*,=# (7�1�.-�/�-�.$3$.#*,=# (7�1�$� /!)�``��H-���/!)52��!�)*$/,
V,)($�/U�?$36*#�03A=0(!1�'!)*�*�637K(!;�/=3# ,��#V $�;!�7"$V$J�*$�?$36*#�6&7K(!
"�.#3A" $ (7�*�.3*!6*($&$�(�)*$/#",�(��(!3*# ,�(�"�K3$ ()$)>��#V'("#8)(

2�$.$3$=73#",)>�'7?�)*$/$�(�"(?3$);(�$=#�A"�"�)*U/=!)*)!�4�H-��G�/!)52�a7$/(:
$=#�,�.#*,=# (7��.#"/=$&!�"�=,��/$�,���#�! )(!��#KU�/(L�*$)>#","$J
"�3AV ,�/.#/A?2�
>!�($�.#*,=# (7��*$;�7;!�/(L�K&A" (!�.3#?'!�$�(�*"(U*$:

 ,�(�*�#66*($&,"$ (!��.#*,=# (7��*��$=!3(U1�"�0=A!@� �2��#"1�2�!222�=L�-1FF<����'%�@_�>1&��O11-��2\>
2���%2222�&%�.(12\�C222F����-�[Dc[O(�D&D2�%%%2d@OF%D2-+-c2\&�&�F%�&�[�2�2�=212222222�22�F%�2D22�%D33DcD%O2�-2�%Fe�'2



I�E

=,.7�#66*($&,"$ ($)>�@#3�,�#3=#-�(�.$3$-��#KU�.3*!)>#6*(J�"�/(!?(!1�$�"�6#:
6$=07�",=3$)$ (!�! !3K((�.3*!*� (!�#6?,"$�/(L� $�63#6*!�6#=,)>)*$/��$&#
.3*!?$6$ !;2��!�.#*,=# ,1�0=A3!� (!��$;U�76*($&7�"�.#"/=$"$ (7�.#*,=# (27�1
�#KU�="#3*,J�=$0(!�*"(U*0(�;$0�!P�3�'7?�6$'!;�",=3$)$J�! !3K(L�6#��#�! =7
()>�!"! =7$' !;�$ (>('$);(2��#V!�# $��(!J��(!;/)!�)*L/=#�67V#�")*!8 (!;� (V
*#/=$ (!�#/(UK (L=$�.3*!*�.#*,=# �! !3K($�=!3�()* $2

2

�3$"6#.#6#?(!9/="#�-="#3*! ($�.#*,=# (7�

�$�3,/2���;!/=�*$* $)*# !�.#���.#*(#�,�! !3K!=,)* !�6'$�.3*,.$607�K$*A"
/*'$)>!= ,)>2��#*(#�#"(�4�5�6'$�$3K# 7�.3*,�! !3K((��Q1E�!��#6.#"($6$�! !3K($

fCY��
IQ�d: �

=Q�:

@
�1E�!�

����^)
��g%3

�*)*!'( $����

B2

IH2
�

B

=��:
2

%#
Q:

�!' �!# �3K# 
3,.=# 

�

�,/2�'2��#*(#�,�! !3K!=2,)* !�(�/*)*!'( $��3!�6'$�K$*A"�/*'$)>!= ,)>

;# (*$);(�$=#�72��#*(#��4�!^)5�.3*,���1��!��;!/=�.(!3"/*,��.#*(#�!��"*?76*#:
 ,%��"�$3K# (!1�*$8��1H�!��;!/=�! !3K(U�.3#K#"U�4��=>�5�6'$�7="#3*! ($�.#*,�=#:
 (7�2��#*,=# (7�2��#V!�?,J�7="#3*# !�.3*!*�.#*,=# ,�*�#?/*$37��1�$!�3A" #:
)*!8 (!�.3*,�=,)>�/=#/7 0#"#�",/#0()>�! !3K($)>�?$36*#�)>L= (!�# #�6,/#);7;!2
�'$�7="#3*! ($�.#*,=# (7�1�0=A3!�?,&#?,�/=$?(' !�.#�#6!3"$ (7�;!6 !K#
!'!0=3# 7�#6�$=#�7�$3K# 71�",�$K$ $�;!/=�.!" $�! !3K($�4.3#K#"$5�;$0U
.#"( (! �.#/($6$J�.#*,=# 2���#�$"($ ,��.3*,.$607�! !3K($�=$�3A" $
;!/=��-�1E�!�`��1H�!�2��/*!'0(!�.#*,=# ,�.#/($6$;U)!�! !3K(L�"�K3$ ()$)>
#6��1H�!��6#��Q1E�!��/U�*6#' !�6#�7="#3*! ($�.#*,=# (7�1�$'!�.3*,�! !3K($)>



I�

O�C(L0/*,)>�#6���1��!��"(!'!�*� ()>��#V!�.#"#6#"$J�=,'0#�;# (*$);L�$=#�A"
$3K# 72��$;"(L0/*!�.3$"6#.#6#?(!9/="#�7="#3*! ($�.#*,=# (7��.#/($6$;U
.#*,=# ,�#�! !3K((�*�#?/*$37�S�*"$ !K#�/*)*!'( U��3!1�)>#)($V�;!/=�.!" $
/*$ /$1�V!��#V!�# #�?,J�7="#3*# !�=$0V!�.3*!*�.#*,=# ,�.#/($6$;U)!�! !3K(L
*�#?/*$37�B2�
3A=0#��A"(U)1�.3$"6#.#6#?(!9/="#�7="#3*! ($�.#*,=# (7' 
�#V!�?,J�*6!@( (#"$ !�.# (V/*U�.#6"A; U� (!3A" #8)(U�-4�-�E5���-4�-��E5

��%�d�.3$"6#.#6#?(!9/="#�="#3*! ($�4�5�d�!^)�'�%�2!^)

O�=��=$?'(),����/U�*!/=$"(# !�6'$�0('07�.3*,.$60A"�"$3=#8)(�1C,'()*# !�*�=!;
 (!3A" #8)(�(�.#3A" $ !�*!�* $'!*(# ,�(�6#8"($6)*$' (!�.3$"6#.#6#?(!9/="$�(
7="#3*! ($�.#*,=# (7�2��$;?$36*(!;�( =!3!/7;U),�*�.7 0=7�"(6*! ($�=!K#
$3=,07&7�;!/=��#�! =�.#�7="#3*! (7�F.#*,=# (7�2�C��*$'!V #8)(�#6�@(*,)* ,)>
(�)>!�()* ,)>�"$37 0A"�/="#3*# ,)>�.3*!*�#=#)*! (!1�.#*,=# (7���#V!
"�3#*�$(=,�/.#/A?�#66*($&,"$J�(�$ (&'('#"$J1�$�"�*"(U*07�*�=,���#V!� '(!J
3AV ,�)*$/�V,)($2��#.A0(�#=#)*! (!� (!�' $�".&,"7� $�.#*,=# (7�1��$�,�6#
)*, (! ($�*�=3*!�$�)*"$3=,�(��-���(�;!6 U�)*"$3=U�.-�/�(�=! �/=#/7 !0��#V!

33$?'()$���
�#8"($6)*$' !�"$3=#8)(�! !3K((�.#*(#�A"1�K3$ (),��3!�(�76*($&�.#*,=# A"�="#3*U),)>��d/

S$*����!^)��=>3��3#)! =�K3$ (),��3!��4!�5�4!�5�4!�5��4b5
�!�IG1����1E���1E��H-IE�!�I�1G���1���G1����-��I�3��Q1E���1���1H�I�-G�

�#8"($6)*! (!
�4b5

�I�`&`��

QQ�`&`��

��`&`�

I��`&`��

���&F��

3 �G1� �H1� �1� I�-GE IQ

.#*#/=$"$J�/=$&,�$V�6#��#�! =7�$ (>('$);(2��!/=�=#�/.#"#6#"$ !�=,�1�V!
)>#)($V�3AV ()$�! !3K((��(L6*,�#?,6"(!�$�@#3�$�(�;!/=�*$ (!6?,"$' $1�=#
.3*!;8)($��(L6*,� (�(��$;U�)>$3$0=!3�6(.#'#",�(�.3*,.$60#"$�0# "!3/;$
;!6 !;�@#3 '��"�637KU� (!�;!/=�6#.7/*)*$' $2��3*!;8)(!�*�#-�/�"�.-�/��#V!
 $/=U.(J�.#6)*$/�*6!3*!9�*��#'!07&$�(�(�=#�#03!8'$�/(L�;$0#�",8"(!)! (!2
4+7! )>( K52���=!K#�"*K'L671�V!�.-�/�;!/=�="#3*# !���3$*,�3*$6*(!;1�$�)*$/�;!K#
V,)($�;!/=�/=#/7 0#"#�03A=0(1�"(L0/*#8J�.3$)� $70#",)>�0# )! =37;!�/(L�"#0A&
.3#?'!�A"�#-�/2

�!)> (0$�!0/.!3,�! =7

�"#3*! (!�(�#66*($&,"$ (!�.#*,=# (7��?$6$�/(L�*",0'!�4"�6#/=$=!)* !;�#6'!:
K&#8)(�#6�X3A6&$5��(!3*U)�)*$/�.#�(L6*,�6"#�$�0"$ =$�(�K$��$2��!6 ,��*� ()>
;!/=�0"$ =�#�! !3K((��1IE�'�(!�1�="#3*U),�.#*,=# (7�1�637K(��*$8�0"$ =�$ (:



IGH

>('$);(�4H1Q���!�52��#6�7"$KL�?(!3*!�/(L�=$0V!� $=73L�.3#�(! (#"$ ($�$ (>(:
'$)5O%; !K#2��3#�(! (#"$ (!�=#�;!/=�"�.#/=$)(�=3*!)>�0"$ =A"�K$��$1�;!8'(�.#:
)>#6*(�#6�/=$ 7�#-�/1�$�"�.#/=$)(�6"A)>�0"$ =A"�K6,��$�*"(U*!0�*�.-�/2
�#�($3�.#'!K$� $�*'()*$ (7�(�.7'/A"�.#)>#6*U),)>�*�70&$67�.#=3A; ,)>
0#( ),6! );(1� $�"!;8)(!�0=A3!K#�6#)(!3$;U�(�.7'/,�#6�=3*!)>�6!=!0=#3A"�7/=$:
"(# ,)>�"*K'L6!��/(!?(!�.#6�0U=$�(��IHh�(�'!VU),)>�"�;!6 !;�.&$/*)*,X (!2
*�0#�#3U1�"�0=A3!;�.#"/=$;!�.#*,=# (7�2��#�($3�=$0(�.#*"$'$�#03!8'(J�'()*?L
7="#3*# ,)>�#-�/�(�/.#/A?�()>�",8"(!)$ ($�"�3AV ,)>�3!$0);$)>�@(*,)* ,)>
(�)>!�()* ,)>2��#6#? (!��#V $�#?/!3"#"$J�.3*,�.#�#),�6"A)>�6!=!0=#3A"
(�70&$67�0#( ),6! );(�.#6"A; ,)>�.3#�(! (#"$ (!�$ (>('$),; !�.#)>#6*U)!�#6
/=$ 7�.-�/2��#�.3#�(! (#"$ (!� (!�*$"/*!��7/(�/0&$6$J�/(L�*�6"A)>�0"$ =A"
K$��$�?(!K U),)>�"�.3*!)(" ,)>�0(!37 0$)>2���",.$607�$ (>('$);(�.-�/
#�#03!8'# !;�! !3K((�'7?�$ (>('$);(�.#*,=# A"�*�?$36*(!;�*!" L=3* ,�(�!'!0=3#:
 $�(�"�63#?( (!1�.#�($3�0#3!'$);(�0(!37 0#",)>�0"$ =A"�K$��$�"/0$*7;!
3$)*!;�/=#/7 0#"#�/*!3#0(�()>�3#*0&$6�"#0A&��EHh2��#*0&$6�0"$ =A"�.#)>#:
6*U),)>�*�$ (>('$);(�=!3�()* ,)>�.-�/�;!/=�?$36*(!;�$ (*#=3#.#",�4*$"$3=,
"�K3$ (),�I��(''3$6($ A"52��,V!;�"/.#� ($ ,�.#�($3�.#*"$'$�7*,/0$J�( @#3:
�$);!�#�#66*($&,"$ (7�.#*,=# (7�2��#*3AV (! ($�.#�(L6*,�$ (>('$);U�/=$:
 A"�H-�(�.-�&$="#�6#0# $J�.3*,�.#�#),�/.!0=3#�!=37�/), =,'$),; !K#�4��$�����R5

�H�Q

�H�G�2H
O%:
!�
�)
=5

-FFF=

=5
)F

%)F��H��
c�2�
@��45%::
=5

22a

=%�;��H�I2:
=5:
#:
�
45
-222
=5��H�

H1�I� /!0

@��

�7�!3�0$ $&7�_H1���12� /!0;0$ $�

IHH

�,/2�I2��($K3$��)*$/A"�V,)($�(�()>�3#*0&$6� $�/0&$6#"!�6'$�����



IGY

6*(L0(�3AV !;�! !3K((�0"$ =A"�$ (>('$),; ,)>�#6.#"($6$;U),)>�3AV ,��/=$:
 #��_GY1�_��Y2

�$;?$36*(!;�"$3=#8)(#",��!0/.!3,�! =!��;!/=�#03!8'! (!�)*$/7�V,)($�.#*,-:
=# 72��6�"(!'7�'$=�3#?(�/(L�=#�.3*%,�.#�#),��!=#6,�0#( ),6! );(�#.AX (# ,)>22
�!6! �*�6!=!0=#3A"�'()*,�.#)>#6*U)!�#6�II�$�0"$ =,�K$��$�/,K $'(*7;U)!d
O $3#6*( ,O�.#*,=# 71�637K(�*$8�'()*,�0"$ =,�$ (>('$),; !�/,K $'(*7;U)!�;!K#21
O8�!3JO2���.7'/�.#)*U=0#",��#V!�?,J�#.AX (# ,�!'!0=3,)* (!�(�.#6$ ,�3A" #:
)*!8 (!�*�(�.7'/!��0#9)#",�� $�70&$6�0#( ),6! ),; ,2�� $;U)�"$3=#8J�".3#:
"$6*# !K#�#.AX (! ($��(L6*,�(�.7'/$�(1��#V $�#03!8'(J�)*$/�V,)($�.#*,=# '�2
�?!) (!�"�7V,)(7�/U�?$36*(!;�*$$"$ /#"$ !��!=#6,1�$�=,.#"!�#=3*,�,"$ !F
", (0(�/U�.3*!6/=$"(# !� $�3,/2�I2

14�
�"#3*! (!�.#*,=# (7��(�;!K#�3!$0);!�"�K$*$)>

�=�,8"(!)! (!�#-�/�-� $;)*L8)(!;�#?E!3"#"$ !K#�", (07�3!$0);(1�#6?,"$2
/(L�"�6"A)>�.3#)!/$)>2��!6 ,��*� ()>�;!/=�",8"(!)! (!�0# "!3/,; !�4+7! ')>( K52
.#'!K$;U)!� $�*6!3*! (7�*�63#?( U1�*�(! ($;U)!�#-�/� $�.`-�/1�$�=,��/$�,�
*"(L0/*$;U)!�'()*?L�$ (>('$);(2��37K(��;!/=�4.()0�#@@5�.3#)!/�.#'!K$;U),� $
$ (>('$);(�.#*,=# 7�*"(U*$ !K#�"�.#*,=# (7�1�*�!'!0=3# !��.!" !;�63#?( ,2
�! �#/=$= (�.3#)!/�;!/=�)*L8)(!;�#?/!3"#"$ ,� (V�$ (>('$);$�*� !K$=# ! [
="#3*U),��.#*,=# (7�2�� =!3.3!=7;U)�", (0(�.3*!.3#"$6*# ,)>�!0/.!3,:
�! =A"�_GY1�_QY1� (!��$�.#"#67�.#6!;3*!"$J�76*($&7�(  ,)>�!@!0=A"�.#*$2
",8"(!)$ (!��.3*!*�",3,"$ (!�4.()0�#@@52

637K(!;�/=3# ,� (!��$�*"(U*0A"�)>!�()* ,)>�.#/($6$;U),)>� (!/.$3#:
"$ !�/.( ,�!'!0=3# #"!1�0=A3!��#K&,?,�6#.3#"$6*(J�6#�",8"(!)$ ($�0# :
"!3/,; !K#�",/=L.7;U)!K#�)*L/=#�"�#?!) #8)(�=$0()>�K$*A"�;$0����(��H�I�2
��(  ,)>�K$*$)>�=$0()>�;$0��'�'7?��3�".&,"�",8"(!)$ ($� $�)*$/�V,)($�#-�/22
�7/(�?,J�.3*,.(/$ ,�7="#3*! (7�*"(U*$ !K#�.#*,=# (7�2��!8'(�*#/=$ (!2
7="#3*# ,�*"(U*!0�#.(/$ ,�/,�?#'!��!P!-��'1�=#�.#*,=# (7��.#*#/=$;!
"��(!;/)7�#�67V!;�KL/=#8)(�!'!0=3# A"�*$�($/=�"L63#"$J�#6��#'!07&,�6#
�#'!07&,2��$0(!�*$)>#"$ (!�/(L�.#*,=# (7��* $)* (!�*"(L0/*$��#V'("#8J
;!K#�/*,?/*!;�$ (>('$);(2��/= (! ($�=$0()>�*"(U*0A"�/.#6*(!"$ #�/(L�.3*!6�70$*$:
 (!��/(L�.3$),��2��!7=/)>$�(�;!K#�K37.,�_�Y1�'!)*� (!�.3*!.3#"$6*# #� $6
 (�(�"(!'7�?$6$92��, (0(�=!#3!=,)* !�"/0$*,"$&,1�V!�*"(U*0(�=$0(!��#KU�?,J
/=$?(' !2��$0#�.3*,0&$6��#V!�.#/&7V,J��/���.#/($6$;U),�! !3K(L�"(U*$ ($��1QQ�!�1
$� $�",="#3*! (!���@@(a'$�=!K#�*"(U*07�.#=3*!?$��G�0)$'2���6$'/*!;�)*L8)(�.#:
6$ ,�?L6*(!�#.(/�6#8"($6)*!9�.#="(!36*$;U),)>�=! �@$0=2��������32�*#/=$&,
#=3*,�$ !�( =!3!/7;U)!�", (0(2�� =!3.3!=7;U)�;!�*$&#V# #1�V!�.#*,=# ,� (!
")>#6*U)!�"�/0&$6�.#*,=# (7��="#3*U�*"(U*0(�*�K$*$�(2���$3K# (!�*� (!"(!':
0(�(�6#�(!/*0$�(��!=$ 71�!=$ 71�.3#.$ 71� �-?7=$ 71�(*#?7=$ 7�'7?�HH��G�1
/="(!36*# #���6#��HH�3$*,�/*,?/*U�$ (>('$);L�.#*,=# A"� (V�", (0$&#?,�=4[:
*�@#3�7&,��(3$)$

5O�`�H1�GE�i��H-��G� ��/!)-���1

22



IGI

K6*(!� �;!/=�'()*?�*6#' ,)>�6#�$ (>('$);(�!'!0=3# A"�"�;!6 , '�) ����2��!E=�3*!)*U
.3$"(!�.!" U1�V!�.#*,=# ,�$ (>('7;U�/*,?)(!;1�.# (!"$V�"�()>�/U/(!6*="(!�;!/=
67V#�"(L0/*$�'()*?$�!'!0=3# A"�#=$)*$;U),)>��#'!07&L�=$0U�;$0�!P

��G�2���)*,:
/=,��@3!# (!-�I�)*$/�V,)($�.#*,=# A"� '$'!;!�*!�"*3#/=!��)(8 (! ($�(�",6$;!
/(L1�V!�="#3*,�/(L�*"(U*!0�!PHH��I���I�2�C�/*,/=0(!�=!�*"(U*0(�/U�/=$?(' !�"�/.!),:
@()* , '�/! /(!1�0=A3,�.#.3*!6 (#�*6!@( (#"$ #2

�"#3*! (!�.#*,=# (7��(�;!K#�3!$0);!�"�)(!)*$)>

�!/=�3*!)*U�*$6*("($;U)U1�'!)*�*$3$*!��*3#*'' '($&U1�V!�.#8"(L)# #�=$0�"(!'!
?$6$9�.#*,=# #�����)(!)*$)>�(�)($&$)>�/=$&,)>1�*$ (��*!?3$ #�"(L)!;�( @#3 '$);(
45�()>�3!$0);$)>�*�K$*$�(2��$0=1�V!�3!$0);!�"�)(!)*$)>�/U�?$36*(!;�*&#V# !1�;!/=
('7/=3#"$ ,�3,/'� 0(!���1�.3*!6/=$"($;U),��#?!) ,�.#K'U6� $�3AV !�'#/,�.#*,:

!-@2

��d��

I4`���I
�4

!P

�c�'�

I4�O�()0-#@@O��4

�"#3*! (!��/
���d��d�'��-���.

FD`���I
4�!*# $ /5

.-��/����R�'�-������# F-��
�d�&>���"!3�;$�����d�1>2

�='! (! (!��/

�!670);$��/
��d��d��-���

�"#3*! (!�*"(U*0A"��/

��d����-��.

!P��"(+*!0��/-�.-�/���
# -�21��"(+*!0
���-��=>�!P��OO��=>���-��=>�F�2"�!3a����/��-��=>�����-��@>

I%`���I�I3�I4�I4�I4��4�I4�2--��I�--��I�--��I�-�-��I�4��4��4��4��4
O�()0-#44���

�,/2��2��66*($&,"$ (!�.#*,=# A"�(�.#*,=# (7��"�)(!)*$)>2�'��-�.#=! );$&�;# (*$),; ,
/7?/=$ );(�2�1�����-�! !3K($�6,/#);$);(�/7?/=$ );(�2�1��.�-�! !3K($�6,/#);$);(�*"(U*$ !K#
.#*,=# (7��4 .2��/-
�51��1��=>�-�! !3K($�.#*,=# 7�(�! !3K($�=!3�()* $�4H1HIQ�!�5����-�.(!3"/*,

.#*(#��;# (*$);(��/�4H1IH�!�5

=# A"�(�.#*,=# (7��_��Y2���)(!0&, '�>!'7�4*K#6 (!�*�/7K!/=(U��$7'!K#5�(/= (!;!
.3$"6#.#6#? (!� $/=L.7;U)$�3!$0);$�*�*$ (!)*,/*)*$;U), '�K#�='! ! 'F

�/�PHI��HI�2

��$0=," #8)(U�*"(U*07���H�I�;!/=�.#6#? (!�;$0�*�6#?3*!�* $ U�$0=," #8)(U��H�I�2
�U�.!" !�.3*!/&$ 0(1�$?,�/U6*(J�#�(/= (! (7�*"(U*07�.#*,=# 7�*�>!'!��_�H�Y

2



IG�

B$6$ ($�*�)(!)*$�(�#3K$ ()* ,�(�4B!30#�_''�1��$=)>!3�_�IY1��#KK�_���1
�=7�.�_�GY5�"/0$*7;U� $�3AV !��#V'("!�/.#/#?,�="#3*! ($�(�#66*($&,"$ ($2
.#*,=# (7�2��'$�.3*,0&$67�"�=$?'(),�����*!/=$"(# #�", (0(�?$6$9��$=)>!3$

�$?'()$����
�"#3*! (!�.#*,=# (7�

�����*)*!'( $��3!���I
4!�5�4!�5��-�4�-��1E5�4!�5�4�c�H5
�1���G1�E�I1Q�IG�F@F�I�1H���1�I��1G��GF@FIE1�E��1H��H1���F@FIc�E1���I1G��H1��GF@FI�H1���1G-�1Q�H1G���F@FI�H1I��I1�-�1H�-H1Q��HF@FI�1G��I1�-I1Q�-H1��GF@FI

�"(U*!0


�����$��


�����$�
�


�����$�B3


�����Q��


�������
�


�������B3


��������

(��#KK$� $6�>$'#K! 0$�(�?! *! 7�(�.3#.$ 72��$?'()$�=$�( @#3�7;!�#�6"A)>
"&$/ #8)($)>2��'!0=3#6#6$= (#8J�$=#�A"�>$'#K! 0#",)?��$'!;!�%C�0#'!;:
 #8)(���d�
��d�B3�d��2��A"(�#�=,��/=#/7 !0���I�",3$V$ ,�"�.3#)! =$)>1�)>$3$0:
=!3,F*7;U),�.3*,)*, !0�.#)>#6*U),�#6�#-�/�6#�)*$/7�V,)($�.#*,=# 7�"�)(!)*$)>2
�7K!37;!�=#1�V!�.#*,=# �)>L= (!;�*?'(V$�/(L�6#�$=#�7�;#67�(�="#3*,��#'!07&L
6$;U)�� (!;/*U�"$3=#8J���I� (V�6#�$=#�7�@'7#371�K6*(!�.#0# 7;!�?$3(!3L�07'#�:
?#"/0U2��$?'()$�"/0$*7;!�=$0V!� $�@$0=1�V!��#6!'��3!�4/&7/* ,�6'$�K$*�"5
"�.3*,.$607�)(!)*,� (!�;!/=�.#�#) ,2��$/=#/#"$ (!�=!K#��#6!'7�6#�?3#�#:
.3#.$ 7�(�;#6#-.3#.$ 7� (!�6$;!�")$'!�/*)*2!'( ,��3!1�)#�.#*"#'(&#?,� $�" (#/!01
V!� (!��#V $�* $'!XJ�.#*,=# (7�� $�63#6*!�6#8"($6)*$' !;2

��)>"('(�#?!) !;� $K3#�$6*# #�.#0$X U�'()*?L� (!*",0'!�( =!3!/7;U),)>
( @#3�$);(�#�*"(U*0$)>�#3K$ ()* ,)>2��3*,0&$6!���#V!�?,J�#/=$= ($�.3$)$�_�Q�
/7K!37;U)$1�V!�#?!) #8J�3#*.7/*)*# !K#�='! 7�"�"(!'7�)(!)*$)>�#3K$ ()* ,)>
"2,"(!3$�*$?73*$;U),�".&,"� $�)*$/�V,)($�.#*,=# (7�2��$/ U�;!/=�3*!)*U1�V!
 $/=$&�)*$/�.#"=A3 !K#�.3*!?$6$ ($�")*!8 (!;/*,)>�", (0A"�_����(�?$36*(!;
K37 =#" !K#�/.#;3*! ($� $�=L�@$/), 7;U)U�6*(!6*( L�"(!6*��2

� =! /," !�?$6$ ($� $6�3#*="#3$�(�"#6 ,�(�*$.#)*U=0#"$'(�S3!! 
(�B!''�_��Y�#3$*�6!�B! !6!==(�*!�/"#;U�K37.U�_�E�2�%�)*!8 (!;/*!�?$6$ ($
6#=,)*,&,�",K$/*$ ($�0# "!3/,; !K#�#-�/��!=#6U�.#�($37�)*$/A"�V,)($1
"�.AX (!;/*,)>�*$8�7V,=#��!=#6,�$ $'(*,�.#=3A; ,)>�0#( ),6! );(2��7V$�'()*?$
/7?/=$ );(�"�3#*="#3$)>�"#6 ,)>1�$�"�/*)*!KA' #8)(�;# ,�.$3$�$K !=,)* !
(�#^,-$ (# ,�?,&,�.3*!?$6$ !�*!�"*K'L67� $�/"#;!�#66*($&,"$ (!� $�70&$6
.#*,=# A"2��# ,�.$3$�$K !=,)* !�",8"(!)$;U�#-�/�.3*!*�0# "!3/;L� $�.-�/� (!
*$"/*!�*�;!6 $0#"U�)*L/=#8)(U2�� =!3!/7;U)!�;!/=�.#3A" $ (!�!@!0=A"�",8"(!:
)$ ($�=!K#�/$�!K#�;# 7�"�/=$ (!�=3,.'!=#",��"�)(!0&,��$ =3$)! (!�<IH�2
�(!3"#= (!�' ,8'$ #1�V!�;# ����$*#=7�",)?�,=7;U�.#*,=# ,�40=A3!� (!�*6UV,&,
�#/=!.,��(*,0(1��#�������1��!/*,=�� ��



IGG

7="#3*,J�.#*,=# (7�5�6$;U)�*"(U*!0�.#*,�=# #",�!P�H���2��!�B! !6!==(
7* $&�*$��#V'("!�7='! (! (!�.#*,=# (7��.3*!*�;!K#�#66*($&,"$ (!�*�!'!0=3# !�
%C�=$0()>�.3#)!/$)>�;$0F

��/�P�!-�PG�P��PI�IH2
�?!) (!�.3*,;�7;!�/(L� $�.#6/=$"(!�6$ ,)>�6#8"($6)*$' ,)>1�V!�7='! ($ (!
.#*,=# (7��#6?,"$�/(L� $�63#6*!�.#6"A; !K#�3#*.$672��!�"/.#� ($ ,��.3*,:
0&$6*(!��$��(!;/)!�3!$0);$F

�/P��/�/�P�HI�i
� $'(*$�)*$/A"�V,)($�.#*,=# A"1�*$3A" #�"�70&$6$)>�0"$/A"�='! #",)>
4�����H�G�1���I��H�G�1��
'H�G�1���H���51�;$0�(�"����(���I�HI�7�#V'("(&$�.#6$ (!�$3K7:
�! =7�.#="(!36*$;U)!K#�"$3=#8J�! !3K((�"(U*$ ($�3AV ,)>�*"(U*0A"��/�_I��2
�$3=#8)($�(�=,�(�/U�'()*?,�.#6$ !�"� $"($/$)>F��/-��4I1I�!�51��/-���4�1��!�51
�/-��4I1Q�!�51��/-
��4I1H�!�52��O!6&7K�=!#3((�#/=$= ($�"$3=#8J�.#"(  $�",:
 #/(J��1QQ�!�2

�"#3*! (!�.#*,=# (7��(�;!K#�3!$0);!�"�)($&$)>�/=$&,)>

�#V $�/.#6*(!"$J�/(L1�V!�)*$/�=!3�$'(*$);(�.#*,=# A"�"�)($&$)>�/=$&,)>
;!/=�?$36*#�03A=0(�46'$�*&#=$�", #/(�#0#&#��H-�H�/!)52���*"(U*07�*�=,�1�?$6$ ($
 $6�#66*($&,"$ (!��.#*,=# A"�/U�?$36*#�=376 !�(�6#.(!3#� (!6$" #�.#/=L.
$.$3$=73,�7�#V'("(&�"�",/=$3)*$;U),��/=#. (7�?$6$ (!�=$0�03A=0()>�)*$/A"
V,)($2��#�($3,�0#3!'$);(�0U=#",)>�(�(  ,)>�)!)>�.3#�(! (#"$ ($�$ (>('$),; !K#
=!V�6$;U�67V#�"$3=#8)(#",)>�", (0A"�_I��2

B$6$ ($�*�)($&$�(�/=$&,�(� (!�/U�*$$"$ /#"$ !�"�=$0(��/=#. (7�;$0�*�)(!:
)*$�(�(�K$*$�(2��#.(!3#�#/=$= (#�/="(!36*# #1�V!�* $)* ,�".&,"� $�="#3*! (!
.#*,=# (7��"�)($&$)>�/=$&,)>��$;U�* (0#�!�*$ (!)*,/*)*! ($�(��(!;/)$1
"�0=A3,)>�*#/=$&$�*$$6/#3?#"$ $�"$3/=!"0$�='! 72��3*!*�6&7K(�)*$/�� (!�$ #1
V!�"��!=$'$)>1�K6*(!�!'!0=3# ,�.#37/*$;U�/(L�/"#?#6 (!�"�.$/�(!�.3*!"#6:
 ()="$1�="#3*! (!�.#*,=# (7��#6?,"$�/(L�"�#6�(!  ,�/.#/A?2��!6 $0V!�6#:
0&$6 !�.#�($3,�)*$/A"�V,)($�_II��"/0$*7;U� $�67V!�.3$"6#.#6#?(!9/="#
="#3*! ($�.#*,=# (7��"�/"#?#6 ,��K$*(!�!'!0=3# #",��4$�=,��/$�,�
(�"��!=$'$)>52�B$6$ ($� $6�#66*($&,"$ (!��.#*,=# (7��"��!=$'$)>�(�03,/*=$:
&$)>�;# #",)>� (!�/U�;!/*)*!�"�)>"('(�#?!) !;�.!" !1�)>#)($V�#/=$= (!�*� ()>
.3#"$6*# !�"�03,/*=$&$)>�/#'(�*$/$6#",)>�(�='! 0$)'��*(!��$'0$'()* ,)>�6$&,
.!" !�.#="(!36*! (!� $�(/= (! (!�*"(U*$ ,)>�/=$ A"�.#*,=# A"2

�$�*$0#9)*! (!�*"3AJ�,�7"$KL� $�;!/*)*!�;!6 U��!=#6L�?$6$9�.3#"$6*#:
 ,)>�*�)($&$�(�/=$&,�(2���0#"$'! = ,)>�4�#'!07'$3 ,)>5�)($&$)>�/=$&,)>1
"�)>"('(�#?!) !;�#?3$*�;!/=�#�"(!'!�;$8 (!;/*,2�B!*/.#3 ,��@$0=!��?,&#�="#3*!:
 (!�.#*,=# (7�1�'!)*�=376 #�?,&#�(6! =,@(0#"$J�#66*($&,"$ (!�.#"#67;U)!
;!K#�",K$/*! (!2�B$6$ ($� $6�="#3*! (!��.#*,=# (7��"�)($&$)>�/=$&,)>�=$0()>
;$0�$ =3$)! 1�'A61�),0'#^! # �(�;!K#�#6�($ ,�"/0$*7;U� $�@$0=�(/= (! ($�0#3!'$);(



IGQ

�(L6*,�="#3*! (!��/(L�.#*,=# (7��*�;!6 !;�/=3# ,�(�/=$ !��03,/=$'(*$);(
(�KL/=#8)(U�*�637K(!;2��'$�.3*,0&$67� $�3,/2�I�.3*!6/=$"(# #�)*$/,�V,)($�.#*,:
=# A"�"�/=$&,��.#'(�!3*!�4.#'(=!=3$@'7#3#!=,'! ������'7?�=!@'# 5�.3*!6
(�.#�",K3*$ (72�O�,8"(!)# ,O������;!/=�"#0#&#�GHb�03,/=$'()* ,�43!/*=$
$�#3@()* $51�",K3*$ ,�*$8�"#0#&#��Hb�03,/=$'()* ,2��!8'(�.3*!$ $'(*#"$J

�$?'()$���
��6*($&���I�(����"�$ (>('$);(�.#*,=# A"�"�����

��,K3*!"$ (!��3A�?0$�W���I�����IP��4b5�4b5�4b5
��1C,�0&,�$���1G���1Q�IE1�?���1G��Q1H�I�1G

4��Od2 )���1G��Q1��I�1G
%�,8"(!!# ,�$��1��I�1E���1Y?��1��I�1I��H1Q)��2H�I�1���H1�
���,K3*$ ,�$��Q1H��1��I�1�?���1Q�Q1����1G)��Q1G���1I�I�1�

W��AV !�.3A?0(�*�=!K#�/$�!K#�.#'(�!372

�IR�IP��

H1GH
H1G�
H1GI

H1IE

H1��

H1�H

H1�E
H1��
H1QE

=!�", (0(�_I�Y1�#0$*7;!�/(L1�V!�#-�/�.#/($6$�6"$�)*$/,�V,)($F�03A=/*,�*"(U*$ ,
*�$ (>('$);U�#-�/�.#�*"(L0/*# ,��4O3!*# $ /#",�O5�#66*($&,"$ (7�"�#?/*$3*!
03,/=$'()* ,��.#'(�!371�6&7V/*,�*$8�*"(U*$ ,�*!�/&$?/*,��#66*($&,"$ (!�
$�#3@()* !;�)*L8)(�.#'(�!372���=$?'(),����*$"$3=!�/U�.3*,.7/*)*$' !�/=#/7 0(
76*($&A"�#66*($&,"$ ($�#-�/�*�)*L8)(U�03,/=$'()* U�6#�)$&#8)(�.#'(�!372�B$6$ ($
=!�?,&,�.3*!.3#"$6*# !�6'$�.3*,.$60A"1�"�0=A3,)>�*�($ ,�@(*,)* !�(�)>!�()* !
?,&,�.#"#6#"$ !� $8"(!='$ (!�� !7=3# $�(�(�.3#�(! (#"$ (!��,2��,6$;!
/(L��#V'("!�7V,)(!�.#*,=# (7��;$0#��!=#6,�$ $'(*,�.#'(�!3A"�(�?(#.#'(�!3A"2

�'7�$)*,'�� 63*!;�B$'$ 6$

�#/(=# (7��@#3�$=(# �$ 6��!$)=(# /

�3$ /'$=!6�@3#��� 6!$C#%'=31�IQ1��������

�22�(=!3$=73$

_�Y��2��2�O�2��$//!,1�
2�B2��2��#>31��3#)2��>,/2��#)21���1���Q�4��QG52
_IY��2��2��$#1��2��2�S3!! 1�S2��2�
!'(=$ $1��3#)2��>,/2��#)21�E�1��H���4����52
_�Y��2��2��$#1��2��2�S3!! 1��3#)2��>,/2��#)21�EQ1�G���4���Q52

��W



IG�

_GY��2��2��!,�$  1�!=�$'21��3#)2��>,/2��#)21��E1��H�E�4����52
_QY�S2��2�
!'(=$ $1��2��2�S3!! 1��%3#)2��>,/2��#)21�E�1�EI��4���G52
_�Y��2��!7=/)>1��3#K32��7)'!$3��>,/21��1�����4��Q�52
_�Y��2��2��$7'1��>,/2��!C2�<!==!3/1���1�G���4����52
_EY��2��2�S3!! 1��2��2��$#1��>!�2��>,/21���1����H�4����52
_�Y��2��2�<2��$7'1��$ $62��2��>,/21���1��HQ��4��Q�52

_�HY�<2��2��#!''(K1��2��2�
!'',1�"($6#�#8J�.3,"$= $2
_��Y��2�B!30#1��2��2��7)>!''(1��3##2��>,/2��#)21��HI1��IG�4��Q�52
_�IY�
2��2��$=)>!31��2��>!�2��>,/21��Q1�II���4����52
_��Y��2��2�
!331�B2�S2��#KK1��3#)2��>,/2��#)21���1�I�H��4���I52
_�GY��2�
2��('/# 1�!=�$'21��>,/2��!C21��I�1�IH���4����52
%_�QY�S2��2�
!'(=$ /1��2��2�<!!1��2��>!�2��>,/21�GI1�G���4���Q52
_��Y��2�S3!! 1��2��2�!!1��#/(=# (7���>!�(/=3,�-��)$6!�()��3!//1��#",��#30����G2
_��Y��2��2�S3!! 1��2��2�B!''1��$ $62��2��>,/21��Q1���E�4��Q�52
_�EY��2��2��)S!3C!,1��2�B! !6!==(1��>,/2��!C21���G1�G�Q�4��Q�52
_��Y��2��2��)S!3C!,�!=�$'21��>,/2��!C21��IG1������4����52
_IHY�S2��#3=!31��2��2��3(K>=1��(/)2��$3$6$,��#)21�I�1��E�4��Q�52
_I�Y��2��2��=!"$3=1��2�
2��#.!1��>,/2��!C21��IH1�IH���4���H52
_IIY��2�
#'#��?( #�!=�$'21��7#C#��(�! =#1�I�1�QE��4����52
_I�Y��2��2��$#1��2��2�S3!! 1��3#)2��>,/%2��#)21�EQ1�G���4���Q52



����	�������
��-���'�R_�������-����������-�����

�,�(=��/2�
*!3�$CE0(

� /=,=7=��(*,0(��0$6!�((��$70����'�
�#/0"$

�$K$6 (! ($�=!#3((�.3#)!/A"� (!!'$/=,)* ,)>�.3*,�"(!'0()>�! !3K($)>

�
O1%Fd

�( (!;/*,�$3=,07&�.3*!K'U6#",�.458"(L)# ,�;!/=�6"#��*$K$6 (! (#�F�=!#3((
#66*($&,"$9�.!3,@!3,; ,)>�#3$*�.!" ,��.3#?'!�#���#6!'7�/=$=,/=,)* !K#2
1C(!'#3#6 !;�.3#670);(2��!8'(�)>#6*(�#�*$K$6 (! (!�.(!3"/*!1�=#�K&A" U�7"$KL
*"3A)(�,� $�.#"/=$"$ (!�'(�!-?$''(1�0=A3!�/U�;!6 ,�(�*� $;�)(!0$"/*,)>�(� $;:
?$36*(!;�.!3/.!0=,"()* ,)>�*;$"(/0�@(*,0(�"(!'0()>�! !3K((�'

��)(UK7�#/=$= ()>�6"7�'$=�*$( =!3!/#"$ ($�=!#3!=,0A"�.3*!/7 L&,�/(L
"�6*(!6*( L�/,�!=3((1�0=A3$�-�;$0�6#=,)>)*$/�-�;!/=�6$'!0$�#6�#�$"($ ,)>
=''�*$K$6 (!92

B73*'(",�3#*"A;�=!#3((�/(' ,)>�#66*($&,"$91�;$0(� $/=U.(&�"�#/=$= ()>�'$=$)>1
.#;$"(! (!�/(L��!=#6,�*!/.#'# ,)>�#3?(=$' ,)>��#�! =A"�.L67�I1�*?$6$ (!
.#"(U*$9��(L6*,�.3#)!/$�(�!'$/=,)* ,�(�(� (!!'$/=,)* ,�(�-�#0$*$&#�/(L
?$36*#�#"#) !2��/(UK (L=#�/70)!/,�"�#.(/(!�"&$/ #8)(�$/,�.=#=,)* ,)>� (!:
!'$/=,)* ,)>�.3#)!/A"�.!3,@!3,; ,)>�.3*!?(!K$;U),)>�*�",�($ U�;!6 !K#
.'# 72

��3!*7'=$)(!1�;$0�/(L�",6$;!1��#V $�#?!) (!��A"(J�#�=!#3((�#66*($&,"$9
��!3,�@!3�����; ,)>�(�",0&$6$J�;U�O%�/.#/A?�6!670),; ,2

�� #"!K#�.7 0=7�"(6*! ($��#V $�7;UJ�3A" (!V�0'$/,@(0$);L�.3#)!/A"� (!:
!'$/=,)* ,)>2��'$�0$V6!K#�.3#)!/7� (!!'$/=,)* !K#�.#=3$@(�,�#?!) (!�.#6$J
#6.#"($6$;U),��7�.3#)!/�!'$/=,)* ,1�"/0$*$J�#6.#"(!6 (U�#/#?'("#8J�"�.&$:
/*)*,X (!�'�#3$*�/0'$/,@(0#"$J�.3#)!/,� (!!'$/=,)* !�*K#6 (!�*�#/#?'("#8)($�(
$�.'(=76,�!'$/=,)* !;�"�.&$/*)*,X (!�'2

�!/=�=#�"(L)�*7.!& (!� #"$�/,=7$);$�"�6*(!6*( (!�#66*($&,"$9� (!!'$/=,)*1
 ,)>2�
>#6*(�#�=#1�V!� $"!=�"�#/=$= (!;�.3$),�.3*!K'U6#"!;1�#.7?'(0#"$ !;

���#"/=$"$ (7�'(�!-?$''(�.#8"(L)# #�#?E*!3 _�'(=!�%$=73L1�"�/*)*!KA' #8)(�.3$)!�.3*!K'U:
6#1C!�_'Y1�_IY2

I�%��83#6#1C(/07�@(*,0A"�(/= (!;!�#.( ($1�V!��!=#6$�*!/.#'# ,)>��#�! =A1C�#3?(=$' ,)>
#0$*$&$�/(L�O (!",.$&!�O2���3*!)*,"(/=#8)(�;!6 $0� (!@#3=7  !�"�/"!;�(/=#)(!�#0$*$&#�/(L
;!6, (!� (!7*$/$6 (# !�$&#V! (!1�V!�(/= (!;U�=,'0#�?(!K7 ,��!KK!K#2��$�$��!=#6$�/=$ #"(
 $=#�($/=� (!*OO%%�0'!�",K#6 ,�$.$3$=�6#�?$6$ ($�"&$/ #8)(�$/,�.=#=,)* ,)>�*$3A" #�3#*:
.3$/*$ ($�!'$/=,)* !K#1�;$0�(�.3#)!/A"� (!!'$/=,)* ,)>2��$/=#/#"$ ($�=!;��!=#6,�#0$*$&,�/(L
?$36*#�.&#6 !2��!;�OO,&#V! (!��#V $�* $'!XJ�"�"(!'7�.3$)$)>1� $�.3*,0&$6�"�_�Y2


