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B'�'+*� F$�8�2=2'2� +8G�2�$1$.�� �$� +$� F$�8�1$.($'� F$%E*51*.
%8�2'+$�.$�+,-���=�'*'�27��)*��=*�*�2�E2�$'$0$.�(*.�F*�*=7&%�B�5�
8�+2-��2�+B'*1���*E*�3&'�+*+&G&�E&6&��B'0*� &'7$'�6*�'&� &�*�8'2'
+�=�'0*7&�($�$>,'+$'�62�2'$'�&�.*�*�&'�6�(�'�&'7$'�*��*1�F*�(8L�2

�2.�$�,'$� (*1*�� )&%1*(&� EB�1*�*�&� $'�$1,'+$�� +$)$� 78'�$� +$� 62
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%$1$'�� $'0$.� +*G&=&.�&.�*� F$�+,��� �8.7$� +*G&=&.�&.� %$1$'+$� F*
%$1$'�$�+*G&�-��=(*��%$1$'�+*G&=&.�&.(*'�>$�.�,�8�+2G2�&5&'+&��.&�+*

G&=&.�&.�$�$0,��$�B�5��*6&�&���5�'.��B�5��)*��%$1$'�B�5��*0*.�=*�+*'
>$�.�,�6&�� =*��$'�$1,'$�E*�&�-�P*� &5&'+*�'*�8�+2G2�6&�&'*'� 47$�>$�  @#<
+*G&=&.�&.�*�&'�E*51*+&G&�%$1$'��%$1$'�������!����2%$.(,�O�(*�

7&'*��)&56&���$6$'0,�.$(.,','�*(.&�*1*+&G&�$'�%$1$'+,����$'&�E*�5*.
%$1$'�������������!�%$1$'-��*�*.(*'�*G*��6&%��%$1$'�.$F�$1,',
)*��(������$6$'0,�F*�$�.,�,�.$(.,+$'�$�,(,�1,=�8�$�$.��(�1�$'�,G,�&5&'

+*�.$F�$1$.�&7(*�7*.��%$1$'�&5&'+*�6&��&.(*��$�+$�$�+$�+$�8�2L�6&

(*'�5*=&(�&�8�$��$�,��$6$'0,�=*��*��8�$�$.�8'2'�+,=,'$�$(1$.�F*�6B�

�*0*�&5&'+*�)&56&��=*��8�2L�6&(1*�*'�6&��%$1$'�+�=�'1*.�%8�2'+$

�,%-� �B��*� �$L1$.�$�� %$1$'� .$F�$1,',� E*'*�� P$��,.� >&.�&� &5&'+*
�&(&�1*1&=�$1$�&�.�.*%�8�$�$.�$�,�%$1$'�.$F�$1,'$�*�&=1&=�8�2�2%-

�1$�6�(�'�62�5*�&=.&�F*�62�8�$'$.7,%�,.�$���6$����)�&'E3&'
*F�*'&'�6$=�$'E,5($.&�.*'+&�.*'+&'*�B%+*=�+2�212��%*�&'*�8�$'
+�=�'0*7&��*�&5&'*�+�=(�G��.$�,=,.�,.��$','+$�5802.�8�2'0$G,�.$

�,�-��G*��+�'�$�6&��%$1$'�$��.*7&'�&.�*�)&56&��+*G&=&.�&G*�7$)'*�8�

1$�$'�6&��+2�21�&5&'+*�&+&�7*��62�+2�21+$'�+*G&=&.�&G*�'$7,��E*

5*6&�+&S��*G&=&.�&.(*'�.*7&'�&.�*�6$G,=,.�8�$'��B%*��&.�*�*%*�+*'�6*�&
62�+2�21�&5&'+*�62�2'$'�6&��=*���)$�*.*(�F*�+*G&=&.�&.�+2�212'$
E*51*.��%*�*�62�+2�21+$'�.*'+&�6$=,'$�)&56&��6&5&1+*�5,.$1$%

+,-�A��*�7*�8'2�)$�*.*(*�E*(&�*'�6&�� &�.� &(&=&'�+,=$�+$'��+�'�$','
+,=,'+$'�E*�1&=�8�1$7,� E*�*.&�-���7$�� M&�.� &(&=N&'���$'�,�+*�1*'&'
6&��B(*.&�6&5&1&'+*'�6$=.$�6&��=*��8�1$+,G,�6&�&'&�-��=(*�6$����)�&'E3
&'�*F�*'�=*1$�$�,'+$'��8�02�*(1&=�8�+2G2'2�8�+*'�&�)8=�6&��6&5&1+*
B'*�7��+�G���$'�,�F*�B(*.&
+�'�$��)*��&.&7&�+*�6*�E&'�*=(&�&�1&=�F*
+*�&'�*=(&�&�1&=� 8�$�$.�� +8G$� >*�7*>*7&'*� E*'*� .*'+&7&� ($�$>,'+$'
E*�&�E*(&�&�1&=�62�2'2�8�-

�*F$1�*+*�&1-��$����)�&'E�=B��*�+&�8�;
MP$��,G,'� 7��*.�&� 6&�� BG*7&'*� 6���.��.� +�=(�G�� �*�+*� 62

6���.��.�� 6*�&��*'*6&�&��&G&� &5&'+*� +*G&=1*%� .$�$0$.(,�-��$++*� F*
1*.$'&.�*'*�X&��*�.*��.8'272'+$�---�62�6B��*+&�-N

�*5*�.*'�7B��*�*�&1��6&�&'0&�(�10*��6$����)�&'E3&'�6*�&(7*�
6&��6&5&1+*�E*�*.7&%
�&'*�*1*7&�0$>0$>�,�$'�$(,1,','�+*G*��&�6&��B�'*

G&'&�F*�&�8�;�����.��.��+*G&=1*+&G&��*�+*��$�',�.$�,�-�A��*�7*��6&�
.*%�+�'�$+$�62�2'$'�1*.$'&.�*'*�X&Q�47$�>$� @"<�1&.($�,�78'72%�8�$�$.
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$�',�.$�,�-��8G�2�8�+2G2�B�5�+*���*70$�(*7�>*�7*>*7&'&'�$=$G,��2.$�,
�5��%� �,�� B'0*� 62'2� 6&�&L� 7B��*+&G&�QQ� +8G$� 6&�&1&'+*� *'*�X&'&'
7$.,',1,� BG�*(&7&'&'� �&�1&� �,�+$'� 6*�&� )*�� �*�+*� *��7(�'+*� (2(2�

+2G2�F*�6$����)�&'E3&'�62'2���!���!�*'*�X&�&�*�7,',��$'+,�$�$.��62
BG�*(&'&'� &�&�&G&'&� )&5� +*� $�(,�1$+,G,� E*�5*G&'&� 6&�� �$'$�6,�$.$�,1-
�1$�+*G&=&.�&.(*'�6$G,=,.�+2�21�%$1$','+$�1*.$'&.�*'*�X&�'*�*

+*�&+&S��2�78�2�$�6$����)�&'E��)&56&���$',(�F*�1*1*.(*�+&�*'&�-

K*.$�$��78'72%�8�$�$.�.*'+&'*�*=&(�.$�$'�62�1*.$'&.�*'*�X&
8�%$1$'�'*�*+*�+&�F*�'*��$L,�8�+2�6$����)�&'ES��$',(;

M�F�*'&'��$�+$�+$)$�+8G�272�1$++*'&'�)&56&��E*5&0&�+*G&

=&.�&.�6&�&.&1&� &5*�1*�*'�� +*G&=&.�&.(*'�6$G,=,.� 6&�� P$��,G,','�6$=

�$'E,5� +2�212�� $'0$.� .*'+&� ��*(&0&� �*(*'*G&'&'� EB'����� 7$.$(

�$',=,'+$�6&�E*�&G&'�+8�2G2'2�EB�*'�6&��$'�,G,'�8�($+$'�.$�+,�$6&�*

0*G&�6&��78�2'+2�-N

A��*�7*;��$�6*'&1�+*G&=&.�&.(*'�6$G,=,.�6$=�$'E,5�+2�212

12�&'0*�*1*.7&%&'�.$62��*+*�7&'&%���$�+$�6*'��58.��$L,(�F*�*'��2

E*'���)�&'E��)*L&'&%&�%*.$�)$+,1�$�,�&�$'�*+*�&1-��=(*�62��.2=.272%
6&�58.�$�,',�+2�+2�$6&�&�^��&%�.&�6$����)�&'E3&'���*(&0&��*(&7&'&'�6$%,
B�'*.�*�&'&�+$)$�B'0*�EB�1�=�62�2'2�8�2%��62�%$�&>�7BFE�����$',(

7,%�6,�$.,��F*�6&��.*%�47$�>$� @!<�+$)$�78�212%2�78�$6&�&�&%;��1$��6$�
��)�&'E����(>*'��1*.$'&.�*'*�X&+*'�'*�)$6*�S

�=(*�6$����)�&'E�E�5�+2�21+$-��*�5*.(*'�.*1.�1�*+*�;
M�$=�$'E,5($.&� 62� �&1&(
+2�212'�12(�$.� B%+*=�&G&� E*5&=� &�


.*7&'&�.*'+&�&G&'+*'�F*�1*%-��2'2'�$�6&��&.(*�$',17$�$�,1�.&�&�&0*
6&�+&G&1&%�F$��,.�%&'0&�&'+*��'*�+*'�&�.�5�.�8�2�7$�8�72'��)*���*'&

Q� �'E*�73&'� &����� 7B%0�G�'�� 62� $'�$1+$� .2��$'+,E,� )*�� �*�+*�� 8'2� *'*�X&� 8�$�$.
5*F&�+&.-��$%$�,'��$�',%0$�$G,��,G,��18+*�'�$'�$1+$�E�0���+*G&���$1$�+�=�=���.7*.�&G&'&
+*� EB%B'�'+*� (2(1$� E*�*G&� �%*�&'+*� +2�+2G2� $�(,'0,� 6B��1+*� �7-�  / �� $5,.5$
EB���*6&�*0*G&�E&6&��7B%.8'272�8�$'�=*���E*�5*.(*'�*'*�X&+&�-����,0$�&.&'0&�6$7.,�$�B'7B%+*
+*��7-�:"
:9���'E*�73&'�+$)$� !::3(*�62�*'*�X&�(*�&1&'&�.2��$'+,G,�EB�����-��'E*�7�� !!!3+*
E������ #����7���3($� ��8�� �$�,'�$�,�� �'.$�$�  99?�� 7-� HH�� M*'*�X&'&'� +B'�=�1�'�'
62�E2�$'1$7,N',�� M+8G$�� 7��*5�*�&'� 6$G�$'(,7,�� 6&�E&1&%&� +*F� $+,1�$�,��$� &�*��*(*'N� F*
1$(*��$�&7(�+&�$�*.(&G&�.2�$'�M�5�6���.�62�E2N�$�$7,'+$�7$�$�-

�2E�'�6&��(*�1&'8�8X&��$'�,=�,G,�E&6&�EB��'*'�=*��� !"#3+$�L*.�B��*�+*G&�+&-��*�5*.(*'�
*'*�X&�8�$�$.�$+�$'+,�+,G,1,%�=*�*���$�',%0$��*70$�(*7�F*��*&6'&%�5$G,'+$�E�5�+*'1*.�*
.$�,'1$+,-� �86*�(� �$�*�� � !H?�� F*� �*�1)8�(%� +$� � !H"�� $�',� 6&5&1+*� +$F�$'+,�$�-
�&%&.5&�*�*� .*'+&'&� $'0$.�  9-� ��%�,�,'� &.&'0&� �$�,7,'+$� �$F$=� �$F$=� .$62�� *((&�*'� *'*�X&
(*�&1&'*��7(�'��.�.$%$'+,�$'�.&=&�W-��)8178'�8�+2-�
�+-

QQ� �$�*.*(&'� 6&�� 0&7&1+*'� 6&�� 6$=.$� 0&71*� E*51*7&� 7,�$7,'+$� ����!�����!���'�'�
.8�2'1$7,�&�.*7&���*70$�(*7�($�$>,'+$'�#����������>�!�����3'+*��

-�/#��+&�*�E*(&�&�+&-��2�&�.*�
E*5*.(*�*'*�X&'&'�7$.,',1,�&�.*7&'&'�5,.(,G,�(8)212�8�2=(2�2�-�
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)$�.$� &5&'�+*�78'25($�+2�21�$�',+,�-��B%.8'272�8�$'�62�B'*1�&
'8.($��%*�&'+*�E�5��.�5,.$�1$.�&7(*�*'�.&=&��62'2'�+$)$�$%�EB���

+�G��>,�7$(�$�+$�.*'+&'&�62�&=(*'�6$G,=,.�(2(1$1$�$�EB%.2�$.�8�

1$.�$� &�&� *+*0*.(&�-� A(*� �$'+$'�� E&(E&+*� .*�(*�&� $�$0,� +2�21�$�,
$�$�$�.$(1$�8�$'$G,�)*��%$1$'�F$�+,��F*�62'+$'�B(����7��*.�&�&.
.BL��7����7(�'+*'�+*G&=1*�*��$=$1$7,','��8.�8�1$7,'$�+*G&'�F$�

1$.�&5&'��$5,.�.$�,�-���,�.$F�$1�6$.,1,'+$'�62�7��*.�&�&.��$'$�>&.�&
$=1$.($�6&%*�*�6*((*��$�+,10,�8�1$%��$1$�8�6&%&1� &5&'��$7$�$�,'
)*�� (����� 2�E2�$1$7,','� F*� 6&�&'*'� 6�(�'� B(*.&� E*5&=�*�&'� (*1*�
6&5&1&+&���B��*.&�6&%�8'2��62�&�.�+*'E*�&�*�8'2'�68%2�1$7,�$�$7,'+$
$�$0,�E&6&�.2��$'1$.�)$..,'$�+$�7$)&L�62�2'2�2%-��1$�*G*��6&%�
+*�&1��*�&'+*�7*�4^<�)$�*.*(7&%�+*'E*�&�62E�'.��1*.$'&G&1&%+*
B%*��6&��+2�$.7$1$�EB7(*�1*.7&%&'�4^<�.$62��*+&�*'�.$F�$1�$��'*

+*'&��*�+�=�'7*�+&.��1$++*'&'�+B'�=�1�*��$=$1$7,'$�'$7,��F$�

$6&�+&G&'&�EB7(*�1*.�6�76�(�'�8�$'$.7,%�8�2�+2-N

�&%*��,G,'�$��1*.$'&G&'+*'�6$=.$��$��,0$���,G,'�$��)$�*.*(&

'&'� 78'� +*�*0*� .�5�.� L$�5$0,.�$�,'� )$�*.*(&� +2�212'$� 6&�� +B

'�=�1��+*� F$�+,�� +*'&�&�8��Q� $1$� 62'2'� 8�2=� 6&5&1&'*� E*�&'0*�
M=&1+&�*�+*G&'� *�&1&%+*�)&5� 6&�� E*'*�� &�.*� �8.(2�� F*�62� 7��*5�*�
6&�$%�!�����'!��<������&(&L�E&+&�8��$�7$��62'$�=$=1$1$�,�,%N-

�$����)�&'E3&'�(�1�7B��*�*0*G&��&=(*�62-�	*'+&1&%&�62�E*�

5*.(*'�$0,'$7,�.$5$1$.�F*�>8�1���*��*��$',(�$'+,�,�1,=�7$�7$�+,.�
E*�5*.(*'��$�',%0$���*(&0&� �*(&'&'�EB'����� 7$.$(�$'1$7,'+$�+*G&��
$1$� .B��'� +*G'*G&'+*� +*� 6&�E*�&G&'� +8�2G2'2� EB���+�.-� �$�
��)�&'E��12(�$.�B%+*=�&G&'�.*'+&�&G&'+*'��47$�>$� @9<�+*G&=1*�*0*G&'&
&(&�$>�*+&�8�-��2(�$.�+*'E*'&'�.*'+&�&G&'+*'�)$�*.*(*�E*51*�$�$0,
�8.(2�-�A��*�7*�E*�&�*�'*�.$�,�8�S��5��8.72���$'.*7&0&�&.-

�&�&'0&7&;�P$��,G,'�&�&�6&�&'*'�%&'0&�&'+*��'*�+*'�&�.�5�.�8�2�

7$� 8�72'�� )*�� )$�.$+$'� 6&�� 78'�$.&'*� E*5&=&� ($',(�$1$.� +$� 6&�� 8
+*'�&�%8�+2�-�D��$����)�&'E��8.2��$�,',�$G%,�7�(�.8.$'�5802.�$���*

�&'*�.8�$��E&6&+&�-�P$��,.�%&'0&�&'&'�*'�.�5�.�)$�.$�$�,','�(&.*��E*5&=
F*�6$G�$'(,�$�,','�.$',(,��+8G$�6&�&1&'&'�&5*�&G&'&'�($�.*'+&7&'&�8�2=

(2�2��F*�*G*��62� &=�)*�)$'E&�6&���*�+*'�$.7$�7$��)&5�.&17*��)$(($
6$����)�&'E�6&�*��1*�+$'$�E*�*'�)$�*.*(&�)&5�&.(*'�)$�*.*(�*+*�*.
$5,.�$1$�,�$.�,'$�E*(&�1*%��$1$��$�',%0$�&�*(1*+*'��+B'�=�1+*'
�$�+$�6&��B'0*.&�)$�*.*(&'��$�,�1$7,'+$'�)$�*.*(�*+*�*.�$5,.�$1$�,

Q���*�+*��'E*�7�($�$>,'+$'�&'0*�*'*'�1*.$'&.�,7,�(*8�&7&'*�$',=(,�1$-�
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+�=�'��-��*�7&'*��62�$+$�4��)�&'E3&'��2.$�+$�$.($�,�$'�L$�5$7,'+$�

5-<��$5,.5$�)$�*.*(&�)$�*.*(7&%�&.(*'���$'&���<��!����5,.$�1$�$1$0,
F$�-

�.&'0&7&;� M���*.�&�&.� .BL��7�N-� ��,� .$F�$1� 6$.,1,'+$'� 62
.BL����.2=.272%�E�5��G�'��7(*7&'+*'�E*�1*1&%*��$�+,10,�8�1$%�
$1$�6&%� E*'*�+*�8'2�)$�*.*(7&%�&.� &�*� )$�*.*(� $�$7,'+$�+8�$�,1
8�$�$.�!�������!�)$..,'$�7$)&6&%-��*��$%,.�.&��)$�*.*(7&%�&G&'�7��*

.�&�&G&�)$�*.*(����������+$�$',�O�B��*�7*�'$7,��)$�*.*(�1*�+$'$
E*(&�*6&�&���&=(*�)*��%$1$'+$'�+$)$�E&%*1�&�.$�$'�=*�-�P*�6$����)

�&'E��)$�*.*(� �8.�2G2'+$'�*F�*'7*��)$�*.*(*�E*5&=&'&�)*�� %$1$'
B��*7&'*�.�5�.�L$�5$0,.�$��6&5&1&'+*�$��,=(,�$6&�&��F*�8'$�B��*7&'*
&7(*+&G&�+*'�&�2%2'�6&��7��*�F*�*6&�&��.&�)&56&��%$1$'�6&��1&�&1*(�*'&'
8'6&'+*
6&�&�.$+$��&�*�&�E&(1&=�8�1$�,%-��$�$(,0,�6&��*��*1�8�1$+,.5$
)&5�&.(*'��6&��1$(*1$(&.�+&>*�$'7&�*��+*'�&�.�5�.�+*�8�7$��)*�)$'E&
6&��=*���5,.$�$1$�,%-�A��*�7*�7��*.�&�&.�.BL��7����%*�&'+*'�6&��6$�
��)�&'E3&'�E*5*6&�*0*G&�6&��*=*.�.BL��7�Q�6&�*�+*G&�-

�5�'0�7�;��2E�'.��1*.$'&.�E*5*��&.(*�.$�+,G,�7��*0*�DF*
6$�� ��)�&'E3&� EB�*� 62E�'.��1*.$'&.�� +�=�'0*'&'� 47$�>$�   @<� 8�2=

1$7,','�*'�B%7*��.$�+,�$5�$�,'+$'�6&�&+&�D�)$�*.*(7&%�&.(*'�)$�*.*

(*�'$7,��E*5&�+&G&'&�EB7(*�1*.�8�$'$.7,%+,�-��1$�1*.$'&.�7,0$.�,.
(*8�&7&� 6&%*�� 6$%,� .8=2��$�� $�(,'+$�� .�(�*�*�� )$�*.*(&'&'�18�*.��*�
)$�*.*(�+2�212'$�+B'�=(�G�'��EB7(*�&���'*�F$��.&�)$�*.*(��62�$+$
+$�)&56&��%$1$'�)$�*.*(7&%�&.(*'�+*G&���6&��6$=.$�)$�*.*((*'�5,.$��
F*�6$����)�&'E��*%&�*�6�%��*��62'2'�6*�.&�+*�.*7&'�7($(&.��+*'E*+*
8�$'�=*���&�*�+&'$1&.��)$�*.*(�*+*'�=*���$�$7,'+$�6&��.BL���.2�$

6&�*0*G&�>&.�&'&�$=,�$�-��1$�62�7��*5�*���M6&�$%�.$�$'�,.�&5&'+*��&(&L
E&+*��*�N-� P*� 6$�� ��)�&'E� +*� 6&%&�� .$�$'�,.� &5&'+*� �*�.*'�*�&� &'&.
6,�$.,�-

�$����)�&'E3&'�6�(�'�+*�&'�&G&�F*�6�(�'�6*�E&'�&G&�&�*�+2�1$

+$'�+$)$�6*�E&'�6&��62+$�$�,G$��+2�1$+$'�+$)$�+*�&'�6&��6&5&1+*
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&5&'� B%*�� .$'$��$�,'� $�$0,�,G,','� 6$=�$+,G,� �*�+*�� 7B%0�G�'�+$�� F*
.*7&'�$'�$1,��$��$7,���$=$1+$'�7B%�*(1*�*�.8�2�$6&�&�&%-N

�2�(�10*��E�$1*�&'�212(72%�.$�1$=,.�,G,�6&���$'$��7B%0�G

�'�+$��F*�.*7&'�$'�$1,��$�62+$�$�,.��$L,(,�6&��8(81$(&.�)$�*.*(�*�
7&7(*1&+&���62'2'�$�'*�$'�$=,�1$7,�E*�*.&�7*�8�$'�$=,�7,'�-��G*���$

=$1��$�',%0$�$7,���$L,','�6$=�$+,G,��*�+*�6$=�,�8�7$��8�%$1$'��$*0

.*�3&'�6�(�'�(*.�)�0�*�&�*��+�'�$7,',�F*�6*�.&�+$)$�+$�58G2'2���$L,
.$F�$1,',�$'�$�,=�6&5&1&'*�EB�*��B���8�$�$.�&�$'�*(1*1&%�E*�*.&�-
�G*�� �$=$1� �$�',%0$� 62� �$L,','� +$)$� .�5�.� 6&�� (8)21� =*1$7,
$�$0,��$� &�*(&�*6&�&�� 8�+2G2� �*�+*� 6$=�,�8�7$�� 8� %$1$'� *'� $%,'+$'
(*.)�0�*�&�8�E$'&%1$�$�$�+*G&'�F*�8'�$��+$)&��6�(�'�8�E$'&%1$�$�
0$'�,�+*G&�+&�-��G*��0&7&1�*�&'�+8�$=,1,�&5&'�B%*��.$'$��$�,'�$�$0,�,G,
�$=$1,'�$�,�+*+&0&�'&(*�&G&�&7*��8�%$1$'�+$)$�B'0*.&�*�*�*.�8�$�$.�
6�(�'� 7*�*'(*�*�*�� ��.7*.� 7,',>,',�� 8�7$� 8�7$� 47$�>$�  H@<� +*'&%$'$�$�,
)$�&5��B��*�7*�6�(�'�L8�&L�*��F*�B(*.&�>&(8%8*��*�&��0$'�,�F$��,.�$��+&

%&7&'+*'� 7&�1*1&%� E*�*.&�-� �1$� *G*�� �$=$1,'� 6$=�,0$� $�,�+*+&0&
B%*��&G&�8�$�$.�0&7&1�*�&'�6&�� &5�'8.($+$'�6$=�$�$�$.�B%*��.$'$��$�
$�$0,��$�+8�$=,1,�.$62��*+&�&�7*��8�%$1$'�.$�6&�8�1$�$'��$�+$�6&�

.$5�.$�6&�8�$'�6�(�'�)$�F$'�$�,�B���&�$'�*(1*1&%�E*�*.&�-��$'&�+$

)$�B'0*�$+,',�$'+,.�$�,1,%$�*.�8�$�$.�6�(�'�.2�(�$�,��6*=
L$�1$.�,

�$�,�F*�($(�,�72�.2�(�$�,',���2\�*�3&'�7,',>�$1$7,'$�EB�*�����������F*
�����������.$62.�2�+*'&%�)$�F$'�$�,','�6&��.,71,',���*'E*5�*���F*
)$(($�78'�8�$�$.��6&��812�E$�,�,����-���6��32-����,0$��(�1�6&(.&�*�&-Q

�B��*0*�6$����)�&'E��7B%0�G�'�+$��F*�.*7&'�$'�$1,��$�$7,�



�����������	
���
�
������������

�$=$1,�6*�&�(1*�&=&'*�62�'2'2�78.(2G2�%$1$'��6&�&��$�',%0$�6�(�'
6&(.&�*��+�'�$7,',�+*G&��$1$�$=$G,��2.$�,�)$�F$'�$��+�'�$7,','��$

�,7,',�+$�B��1*�1$).21�*+*'��6&�6&�&��*�($1�6&��5*�&=.&�+2�212'

+$�+B�(�B�5�(� F*�&�-��*�5*.(*'�� M(*L*+*'� (,�'$G$�B%E�'� 78'25�F*
EB��=�*�N�F$$(�*+*�.*'��8'2'�6&%&�$�+$((,G,',�.&17*�7B��*�*1*%^

�&��6$=.$��*�+*��=B��*�8.2'2�;
M�8G$+$�+$��*'�$=$G,7,'+$'�*'���.7*G&'*��6�(�'�8�E$'&%1$


�$�,'�(*1*�&'+*��$�,'�6&��(&L�F$�+,��4F*�62�(&L*<�*F�*'7*��B%���*�6&�

�&.(*��*'�E*�&=1*1&=�6&(.&'&'�*'�$=$G,�)$�*.*(&'+*��)&5�*.7&.7&%��$7

�$',�-N

�2�(*%���*'&�6$=($'��M)&5�*.7&.7&%N�6&��62+$�$�,.(,�-���1�8�E$

'&.�+8G$+$��$7�$'$'�*'��$�,'�(&L�)�0�*+&��F*�.2=.272%��*'���.7*.
8�E$'&%1$�$�,'� (*1*�&'+*�)�0�*�62�2'2�-��2'$�.$�=,�,.�� *'�$=$G,
8�E$'&%1$�$��$�$7,'+$��)*'�%�)�0�*+*'�58.�$=$G,�6&��'&(*�&.�($=,�$'�
)&56&�� >$�.�,�$=1$�$� 2G�$1$1,=� �$�,'� 6&�� $�6�1&'� L,)(,7,'+$'
8�2=12=�6&�58.�L�8($1&L��6�(�'�6&��+&%&�B(*.&�)$�F$'�$�6&(.&�$�$7,
(*.)�0�*�&��$�$(,.�$������������F*�6�(�'�7&>8'*�*�����-���;���62�2

'2�-���(�'��.�*�&�&5&'+*�62�F$��,.�$�����.7*.�8�E$'&%1$�$�$��$�',%0$
B%7*�� 6&�*=(&�*'�*�&'&'� $�6�1&'� 8�1$7,� '*+*'&��*� 6$G�$'1,=�$�+,�
F*�62'2'�78'202�$�6�1&'�*�&'�EB�*F�*�&'&��*�&'*�47$�>$� H <�E*(&�&��*��
�$'&��$=$��$��F*�B����*�-

�$)$�&�*�+*��6$����)�&'E��6&%*�6&��+*�=2'2�$'�$(,�;
M�&%�8�8X&.�8�$�$.�+2�21��'*�+*'�&� �$�,'�8�2�7$�8�72'��)*�


)$'E&�6&��7&'&�7*��$�E,(,'�F$��,G,'$�6$G�,+,�-��2'+$'�B(����62��+2�2�$�
�$'&�+2�21�$�,','�6&�&'5�&�6&��B%'*��.$F�$�,=,'$��*(*'*.�&�6�(�'�)$�F

$'�$�,'�$�,�+*+&0&�'&(*�&G&+&�-��&(.&�F*�)$�F$'�$�$7,'+$.&�6*�E&'�7,',��
+2�21$�7,5�$�,=,'�E*�5*.�*=(&G&��*�+*�62�2'2�-��&�&'*'�E*5&=�F$��,

.�$�,�62�7,',�,�8�+*'�&�$%�7&�*��*��.&�62�7,',�,�1$'(,.7$��6&��E*�*.7&'

1*�+2�212'$�E*(&�*'�*���(*�7&'*��62�+,=$�+$'�6*�&�7&%��$�+$�$�,�+*

+&�*1*%�8�2=21�$�,'�($�.*'+&�*�&+&�-N

P*�+$)$�&�*�+*;
M�2'$�.$�=,�,.�6&(.&�*���*'�.�5�.�6&��+2�21�&%&'+*'�F*�)*�

(�����+2�21�$1$��*(*'*G&'+*'�($1$1*'�F*�)*��%$1$'�&5&'��8.

72'+2��$�-N

�&�&'0&7&���*E*��M+2�21���������������-��������)$�F$','�.*7&'

Q��)81$7��2\�*���E���������������������������8��-�����%�����������	8'>*�$'7�P-
�8'+8'� !#H-��'E*�7�62�$+$�=2��$L,(($'��$�$��$'1,=(,�;��*'������*�'*��&0)8�78'����,��
��������J���������8'+8'� !"@-�
�+-
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8�$�$.�$�,�+*+&0&� 6*�&�(&7&+&�N�+*�� �	�$��#���������� `� /: �� *.�-� �=(*
�*E*�3&'��6$����)�&'E�($�$>,'+$'��$�,'�6&��5$�,'(,','�78'�5B%�1�*1*

+*�.*7&'�6&��+8G�2�2G2'�78��2�.$(,'$���.7*�((&G&��*'&�6&��M.$6$�,G,N-

�.&'0&7&��62�$+$�E*5&=�F$��,.�$�,'+$'��6&(.&�F*�)$�F$'�$�$7,'

+$�78'�+*�*0*�6*�&�7&%��$�+$�$�,�+*+&�*1*%�8�2=21�$�+$'��'*�$'�$

=,�1$%�+&�^��7B%�*+&�+&G&'&�&�.�.*%�8�$�$.�+2�2�8�2%-��2�$�$0,�6&5&1

�*�&'� F$��,G,O� 6&(.&�1&�� )$�F$'�1,� 8�+2.�$�,',� 7B��*�*1*�*0*G&1&%
8�E$'&%1$�$�,'� 62�2'1$7,O� �$'&� 6&(.&� &�*� )$�F$'� $�$7,'+$.&� 7,',�,
$5,.5$� 7$L($�$1$1$1,%� D� &=(*� 6$�� ��)�&'E� &5&'�� $�',� %$1$'+$
.*7&'�8�1$+,G,',�+$�.$62��*((&G&�6&��B�5�(�&�*�&�7��1*�1$'(,.7$��E*

�*.7&'1*7&'&��$�$($'�=*�^��1$�)$�F$'�$��&�*�6&(.&�*��$�$7,'+$.&�&.&�0&�
$�$'$�+*G&'�E&(1*1&%*�E*�*.�6&�*��8.O�*'�.�5�.�+8.2'1$+$��$L

�$.�$�,',�.$(�$�$'��$�+$�($5�$�,',�.$L$($'�+2�E2�2�$�,'��6B0*.��&�*'
6&(.&�*�&'�*'�.�5�.�6&��+2�21�&%&�F*�)*��(�����+2�21�$1$��*(*'*

G&'+*'��8.72'�62�2'+2.�$�,�7B��*'*6&�&��1&S��2'2�6$����)�&'E3&'
.*'+&7&�6&�*��M6&�&1
+,=,��$�,
=&&�N*�6$=F2�1$+$'�&�*�&�7��*1*%-

�5�'0�7���+2�212'�>&%�8�8X&.�8�$�$.�'*�+*'�&��$�,'�8�2�7$
47$�>$� H?<�8�72'��7&'&�7*��6&��$�E,(,'�F$��,G,'$�6$G�,�62�2'+2G2'2�B'*
7��1*.�� E*'*�6$����)�&'E3&'� MB%E���6&�� �$�$(,� F*�.2�2'(2N72+2�-
�$�',%0$� 6�(�'� &�.*�� )$�F$'�$�� +*G&�� $1$� >&(8%8*��*�� 6&�*�� )&5� 8�

1$%7$�6���.�58G2'�2.�$�,� &5&'+*��7&'&�7*��7&7(*1�&%&'&�EB7(*�1*%

�*�-� ��%*'�&� 8�$�$.� 6&�� 7&'&�� 7&7(*1&� $'0$.� .2�(�$�+$'� 6$=�$�$�$.
62�2'2��F*�6$����)�&'E��62�)$�F$'�$�,'�7&'&��*�&�8�1$+,G,�&5&'�+2

�21�$�,�8�1$+,G,�(*%&'&�&�*�&�7��*'�*�&'�6&�&'0&7&+&�-��2�21�%8�2'�2
6&�� 6&5&1+*� 7&'&��*�*� +*G&�� $1$� )*'�%� 6*�E&'�&.�*� 6*�&��*'1*1&=
62�2'$'�6$%,�$�6�1&'&17&�1$++*�*�*�6$G�,+,�-

���,0$�6$����)�&'E3&'�6&�8�8X&.�6&�E&�*�&���$�R&'3*�.$�=,�7B%

.8'272�*(1*.(*'�.8�.1$+,G,�� 78�2� ($�$>,'+$'� �*(*�&� .$+$��6*�&�

(&�1&=�62�2'1$.($+,�;� M�$�F$','�*F�&1��8�2��$�6&(.&+*'�E*�+&G&'*
1&� &'$'1$.�E*�*.SN��2� (�����78�2�$���$'0$.�'*�)$�F$'�$���'*�+*
6&(.&�*���%*�&'*�)&56&��=*��6&�1*�*'�6&�&�($�$>,'+$'�78�2�$6&�&�-

�*'*��8�$�$.��$=$1��%*�&'*��6$����)�&'E�6&%*�$'0$.�=2'2
7B��*1*7&'&�6&�&�;

MK�$7(&.�8�$�$.��$�$(,0,�6&��=*1$(&%$7�8'�$�$0,��$�E*�5*.�*=*'
1$++*�+*G&=&1&�4($'�,�$=.,'$��62�'*�+*1*.�8�$S<�)*��%$1$'�$7,�
+&�&17*��7��*0&'�$�,�+*+&0&�6&��'&(*�&G&�.$�,�-N

�$=$1� �%*�&'*� BG�*'+&.�*�&1&%&'� )*L7&� 62� F*� 62� ML�$7(&.
8�$�$.� �$�$(,0,� =*1$(&%$7�8'N�� 6&%&� +&%�*�&1&%*� +*G&'� *'� 7$>
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+�)�&'ZE7Z� X$�E8'2'� &L7&%� 7$L7,%� 7$51$� 7B%�*�&'*� 6$(,�,�8�-� �$'&
*G*���$=$1,'�'*�8�+2G2'2�BG�*'1*.�&7(&�8�7$.��.*'+&�.*'+&1&%*
$�$1$1,%�E*�*.*0*.-

�$++*�*�&'� 8�E$'&.� +*G&=&1&'&'� �$=$1,'� *'� E*'*�� F*� *'
$�,�+*+&0&�8�$�,�8�+2G2��>&%�8�8X&.�.&1�$�F*�.&1�$7$��>&%�8�8X&�2%1

$'�$�,� ($�$>,'+$'� 8(2%� �,�+$'� 6*�&� 7$�,7,%� .*%� 7B��*'1&=(&�� F*� 6$�
��)�&'E�62�$+$��8'2�8�.*'+&'*�B%E��%$�&>�F*�+2�2�+&�*�5*F&�1*.

(*'�6$=.$�6&��=*���$L1$%-���1$��$=$1,�1$++*�*�&'�8�E$'&.�+*G&

=&1&� 8�$�$.� ($',1�$1$.�� �$=$1,---� �$=$1�8�$�$.� ($',1�$1$.�+*

1*.(&�O�5�'.��1$++*�*�&'�8�E$'&.�+*G&=&1&��$�+$�1$++*�*�&'�L�$7

(&.� 8�$�$.� �$�$(,0,� 6&�� =*1$(&%$7�8'2� &�*� 6&��&.(*� +*G&=&1&� +*�&1&�
$7�,'+$��$=$1�$�$0,��$��8�E$'&.�F*�&'8�E$'&.�$�$7,'+$.&���$'&�0$'�,
F*� 0$'7,%� $�$7,'+$.&� 47$�>$�  H/<� $��,1� $�$0,��$� $5,.�$'1$7,� E*�*.*'
6&�� +*�&1+*'� 6$=.$� 6&�� =*�� +*G&�+&�-� �$'&� 62� $5,.�$1$� 6&%&�� 6&�
$+,1�6&�*�&�*��*(1*%-

�$++*�*�&'�+*G&=&1&��1$++*�*�&'�+*G&=&1&�8�$�$.���$=$1,'
+,=,'+$�+$�1*�+$'$�E*�&�-�	&1�$+$���*(*��&�6&��&�.*��1$++*�.$(.,7,
$�$0,��$� F*�+$�$'$.�8�$�$.�6*�&��&� 6&�� 0&71*�+$�$'$�$.�� .*'+&� B%
.8=2��$�,',�)*��%$1$'��*'&+*'���*(*'�6&��+&%&�7��*5�F$�+,�-�	�.��

+�'� �$.,�1$7,� &�*� 7��>��&.� $7&(� ��*(&1&'+*� 8�+2G2� E&6&-� �� %$1$'
.�.��(�+&8.7&(���

?
�1*�+$'$�E*�&�� F*�*G*��72�62)$�,� &�*�'&(�&.�$7&(

F*�&�&�7*�� .�.��(� +&8.7&(� )&+�8X*'� F*� 8.7&X*'&� $�,�� F*� 7��>��&.� $7&(
�?�@H�+2�212'$�+B'�=��-��&(�&.�$7&(�8.7&X*'&�6,�$.,��F*�$%8(�8.7&(
+2�212'$�E*�&�O�62�$%8(�8.7&(�)*1*'�)$F$+$'��*'&�8.7&X*'�$�,��F*
��.7*.�$%8(�8.7&(�*�&�+2�212'$�+B'�=���$1$��$�',%0$�62�8.7&X*'&
)*1*'�.�.��(�+&8.7&+*�E*�&�F*�1*.�F*�$�',�7��*0*��*'&+*'�6$=�$

1$.� �%*�*�� B��*.&� (*8�&.� 8�$�$.� 78'� +*�*0*� .�5�.� 6&�� '&(�&.� $7&(
1&.($�,��7,',�7,%�6&��1&.($�+$�.�.��(�+&8.7&(��8.7&X*'�F*�72�2�7��>��&.
$7&(�+2�212'$�+B'�=(��1*�*��*(*�-�D����,0$��1$++*�*�&'�+*G&=&1&�
7,F,�$��B���8�E$'&.�F*�)$(($��$L$����$26*�)�0�*�*�&'+*.&�E&6&�&'8�

E$'&.� %$��$�+$'� E*5(&G&� %$1$'� +$� 1*�+$'$� E*�&�-� �2�$+$� 1$+

+*�*�&'� +*G&=&1&'&'� 6&%&� 6&�� $+,1� 6&�*� &�*�&�*� EB(��*1*�*0*G&� 6&�
.*%� +$)$� 8�($�$� 5,.$�O� 5�'.�� �$=$1,� $5,.�$1$7,� E*�*.*'� B%E�'
1$++*�*�� +*G&=&1&'&'� .*'+&7&'&'� �$=$1� ($�$>,'+$'� $5,.�$'1$7,
E*�*.&�-�A��*�7*�6$=.$�(�����+$F�$'1$1,%�E*�*.-

(�.�����7
������ ����������� %�����.�7�<������Q� F*� 62� 47$�>$

Q��'E*�7�62�7$(,��$�,��$%+,G,�7,�$+$��6&�8.&1�$�F*�18�*.��*��6&�8�8X&�)*'�%�&�.�6$=�$'E,5
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 HH<�F$�8�2=�6&5&1&�+*�B%7*��8�$�$.�62�1$++*�*�&'�.&1�$7$��6&�*=(&

�*'�*�&'&'��.*'+&�.*'+&�*�&'*�7��*.�&��*'&�*'1*7&'*�+$�$',�-

�2�$+$�$�6�1&'&17&�0&7&1�*���6$�$G,�$�6�1&'*�6*'%*��6&5&1

+*�6&�*=1&=�F*�L�8(*&.�1$++*�*��+*�+*'&�*'�6�(�'�0&7&1�*�&�62�$+
$�(,'+$�(8L�$�$'�18+*�'�.&1�$�$'�$1,'+$�$�,',�8�-��+�L*.�2�E2'
+*G&�O�5�'.��6$�$G,�$�6�1&'���212�($�7$�,7,','��$','+$���$�',%0$
5*�&=*'�(8)21�&5&'�6*7�*�&0&�1$++*�8�+2G2'+$'��.*'+&7&'*�$.�$

6$�6�(�'�1$++*�*��&5&'+*�*'�0$'7,%��*'�*+&�E&'��8���8�'$�-��2'2'

�$�6&��&.(*�$�6�1&'&17&�0&7&1�*�&'�.&1�$7$��6&�*=&1&��%*�&'*�+$)$
58.�=*��6&�&'1*+&G&�7��*0*��62�$+�)*'�%�*'�&�&�$++,���5�'.��6�(�'
B6���*�&'+*'�+$)$�E*'*��6&��'&(*�&.�($=,�-

�$=$1$��$7�$+,G,1,%�)*���*�+*��8'2�$�6�1&'&17&�6&��0&71*
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&5&'��*(*��&�8�1$+,G,�$1$�62�+B'�=�1�&5&'�)*��E*�&=1*�+B'*1&�F*
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+&�8�;� �&�� +*G*�� '&0*�&G&'&'�� $'0$.� .8=2��$�$� EB�*� >$�.�,� $1$� )*�
B%*��+2�21+$�6*�&��&�*'�+�=�.�6&��6���.��G*�F$�+,.($'�78'�$�7*�

1$�*�+2�212'$�+B'�=*6&�1*7&�8�E272���*E*���$7$7,','�6&����$���
��!� !��'�'�'�-� �$�� ��)�&'E�� 8'$� =B��*� +*+&�(&�8�;� �*E*�� �$7$7,'$
EB�*� '&0*�&.� '&(*�&G*� +B'�=(�G�� &5&'�� M62'2'� �������� 6&�� �$(,�,1�
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B+*F�*�N��$�$�,'$�62��$'�,=�$�,'(,�$���$L1$�$�,=.,7,��6$����)�&'E3&'
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.&� �$(,�,1� 7B%.8'272� 8�+2G2� )$�+*�� 6$�� ��)�&'E3&'� 7$'.&� �$�.7
)*�)$'E&� 6&�� M�$(,�,1N+$'� 7B%*+&�8�12=� E&6&� +$F�$'1$7,',� F*
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B�5�� &�&=.&�*�&� +�G�1� 5&%E&7&� &�*�� 6$�� ��)�&'E3&'� 6$=,'$� .�5�.� 6&�
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��)�&'E��8'2�.$62��*(1&=�F*�2�E2�$1,=(,-���$+$�*'��'���B�'*.�*�
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72�2'��8� &.&�+B'�1�'8.($7,'+$���$�',%0$� ,7,+$.&�'&0*��+*G&=&.�&G&'
72+$�'&(*��8�$�$.�+*G&=&.�6&��+2�21�1*�+$'$�E*(&�1*7&�6&5&1&'+*�
(8L$.�$'1$�+2�21�$�,'+$.&�+B'�=�1�B�'*G&'&�F*�1&=(&.-

�2��$7$�,� ($',(�$1$.� &5&'�+8G$+$'��$�+$� &'7$'� (8L�212'

+$'� +$)$� 6B��*� ��%�*�0*� 6*'%*�� 8�E2� 5,.$�($6&�&�+&.-� �B��*0*
�$�.73,'�&�-����3&'+*��6�(�'�6&��+B�+�'0��.,7,1��*�6&��&G&��&=6B��1�
F*�1$'�>$.(����1$.&'*�&���*(&1��1$=&'&%1��F*�6���.�7$'$�&�$�$

','+$�'&7L&�$�(,
+*G*����*(&1&���'&0*��6&��+B'�=�1�'�=*��*�&'�'&(*

�&G&'&�F*�$�',�6&5&1+*�'&(*��6&��+B'�=�1�'�+*�'&0*�&G&'&�+*G&=(&�+&G&�
�$'&�6$����)�&'E3&'�8�)&5�7*F1*+&G&�+*�&1&�.2��$'1$.�E*�*.&�7*�
'&0*�&G&'�'&(*�&G*��'&(*�&G&'�+*�'&0*�&G*�+B'�=��7$�,7,%�+2�21�$�,�&'

0*�*�-� A�'*G&'� 6&�58.� 6&�*�&'� *�6&��&G&'&'�� 6&�58.� E�0�'� 6&��*=1&=
6&��E�5�+2�212'+$�.$�'$=1$7,','N��$�.7�E&6&�7B��*1*.�E*�*.&�

7*��.*'+&'&�8�2=(2�$'�E�5�*��(8L�$1,'+$'�B%7*��8�$�$.�>$�.�,�M�*'&
6&��E&%&��*=1&=�E�5N�8�2=(2�1$7,�8�E272'2�$'$�,1-
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.$'&.��>&%&.�F*�.&1�$+$�E*�5*.�6&�&1�($�$>,'+$'�7$L($'1,=�6$=�,0$
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+$�6&���$�E,+$�62�2'$6&�*0*.�6&��+2�21$�E*(&�1*.�&5&'���$�.7�($

�$>,'+$'� '8(2'+$� 7B%�� *+&�*'� B�'*G&� 6&�$%� +$)$� �$.,'+$'� &'0*

�*�*0*G&%-�47$�>$�?@@<
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'2���&�*��6&��8.7&X*'�$(812'2���&�*�F*�)*��6&�*=1*�&5&'+*�62�2'$'

Q�&�-�������&�&'0&��&�(��7-�/??-��8(-�
�+-



������������	
���
�
������������

.$�68'�$(81�$�,�7$�,7,',�+$���&�*�EB7(*�&�7*.��62�+&%&�*�+*'�6&��.$5,
&5&'�18�*.���>8�1���*�&'&�=B��*��$%$6&�&�&%;
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%$7,%�6,�$.1$%+,���62�.$+$�,��)$(($���)�&'E3&'�BF�'E*'�+8G$�>*�7*
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6&5&1&'&'�78'�+*�*0*�18+*�'�.��(���BG*�*�&N'&'�.&1+*���$�.73($
1,��8.7$�6$����)�&'E3+*�1&�*.7&.�8�+2G2'2�F*�M.&1�$�($�$>,'+$'
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',G$�+$)$�6$=F2�$0$G,%O��$L8�T8'3$-����$(�$�,�.B(��$1$�+&7&L�&'�&
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1*%�6&��6&5&1+*�*'�&�&7&�$1$�+&7&L�&'7&%��*1�2.3�*�*�.$�=,�7$F$=,',
=B��*�$'�$(,�;

M�.&��*1�2.��5���$'7,%+$'�.*7*'.*7��7(�'+�O� @@��*1�2.
&�*� @@���$'7,%�6&�6&�&'*�+*'.(&O�/@@���$'7,%�/@@��*1�2.3(*'�58G2
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7�F$�&�*���,G,',',��*'*0*.�+*'�&�6����*6&�1*7&�&5&'��6*�&��&�6&��6���.
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6&�&.&1&'&'�8�2=1$7,<��E*'*�+*��$�.73,'�.&($6,'+$�'&7L*(*'�*'�&�&
8�$'�=*�+&��F*�*G*��+*�&'
6&�E&'�.8�(2.�+*G'*G&'+*'�6$=.$�6&��+*
+&�$�*.(&.� .8�(2.� +*G'*G&'*� +$�$'1$7$�+,�� +$)$� +$� &�&� 8�2�+2-
�*�5*.(*'�� +$)$� &�&� F*� +$)$� $5,.� $�$5�$�,'� �8.�2G2'+$�� 62�$+$
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	2=.272%^�K*.&�$1$�.&1S�47$�>$�??/<
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�	������K�����	�� *'�E*'&=� $'�$1+$�� &'7$'� (8L�212'+$
1$++*7*���$=$1$�$�$5�$�,','���*(&1�F*�+*G&=&1&'&��B'*(*'��$7$

�$�,'� 6&�&1&+&�-� ��*(&1� &�*� +*G&=&1� &.&� >$�.�,� &=�*F+&��*�-� ��*(&1�
+*G&=&17&%�8�$6&�&�O�$1$�+*G&=&1��D($',1�E*�*G&����'�*�&'�+*G&=&1&'

+*'�6$=.$�6&��=*��8�1$1$7,'+$'�B(���D����*(&17&%�8�$1$%-��2�&.&
(8L�217$��&=�*F+*'�)*��6&�&��6���.�B�5�+*�.*'+&'*�B%E��+,=�*(.&�*�&'
*(.&7&�$�(,'+$�F*�+8�$�,7,��$�6���.�B�5�+*�.*'+&�B%�F*�B%E����$7$

�$�,'$�7$)&L�62�2'2�-��1$�B(*��$'+$'��62� &=�*F�*��6&�6&��*�&'&�)*�
$'�.8=2��$'+,�,��F*�6&�6&��*�&��%*�&'+*�B��*7&'*�6&��*(.&+*�62�2'2��$�
.&� 62'�$��� *.8'81&.� *G�&'&'� $L7&7� F*� 8�+&'$(,� 8�$�$.� $+�$'+,�,�$

6&�&��*�-

�'7$'�$�,'� ��*(&1� F*� +*G&=&1� .8=2��$�,� ��.*+*'� ��.*�*� F*
)*����.*+*�+*�.2=$.($'�.2=$G$�+*G&=&�-�A��*�7*�*.8'81&�L8�&(&.
+*�6�(�'���.*�*��F*�6�(�'�($�&)7*��+B'*1�*��&5&'�$�',�47$�>$�??"<�8�$
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1$%-��$6$',�,'�8.�F*��$�,'+$'��5$.1$.($=,�6,5$G,��$�$'0$.�$��,.

7,'� 8�$�$.� &=*� .$�,=$'� +*G&=&1� &�&=.&�*�&'+*'� 6&'� 6*�E&��&.� 62)$�
1$.&'*7&'*��1*.$'&.�+8.21$�(*%E$),'$��+*1&��8��$�,�F*��'E&�(*�*
�$'.$7,'$� +*G&'�� 58.� 6���.� 6&�� 2%$.�,.� F$�-� �(*=� �8L�$.�,�$�
�#�;����3�*�� 
� �$0*��$'� ($.,1$+$�,�$���� �,G,'7$�� ��*(&1� F*� +�'�$
(&0$�*(&'*� +*G&'� F$�$1$+,.�$�,� E&6&�� )$(,�� 68'8�$�,'$� F*� 6&�� 68�7$
5B.�'(�7�'*�+*�F$�$1$+,�$�-��(*=��8L�$G,','�*.8'81&�L8�&(&G&�&�*
62E�'.���'E&�(*�*3'&'�*.8'81&�L8�&(&G&'&�$�',��$7$�$�$�&'+&�E*1*.
&7(*�*'�6&�&��8�($�$�*'�6$�$G,�6*��&.�+�=�'0*�*�+*'�6$=.$�6&��=*�
.8�$1$%-�A��*�7*�*.8'81&�L8�&(&.��B%7*��8�$�$.����������6&��6&�&1

+&�-� �$�&)7*��� �$'&� +2�1$+$'� +*G&=*'� 6&�� .8'2� &�*� 2G�$=,�O� B'0*
��*(&1�F*�+*G&=&1+*.&�*F�&1&'�)*��+*�*0*7&'*�B%E���$7$�$�,� $��,
$��,�&�+*�*��F*�$'0$.�62�&�+*�*1*�78'2'+$+,��.&����*(&1�F*�+*G&=&1
&5&'�)*��%$1$'�E*5*��&�6$%,�E*'*���$7$�$��7$L($�$6&�&�-��*�&��&���*

(&1� ($�%�$�,� F*� +*G&=&1�6&5&1�*�&� &5&'� E*5*��&� �$7$�$�,'�� ($�&)&'� 62
��*(&1�($�%�$�,�F*�+*G&=&1�6&5&1�*�&'*�8�($.�$=$�7$)&L�62�2'$'�6�(�'
+B'*1�*�&� &5&'� E*5*��&�&.�*�&'&� .8�2+2.�$�,� .*'+&�&G&'+*'� $'�$=,�,�-
�B��*0*�� B�'*G&'� 1$+*'� L$�$','� .2��$',�1$�$� 6$=�$'1$7,�� 1$

+*'�L$�$','�+*G&=&1�$�$0,�EB�*F&'&�EB�+�G��6�(�'���.*�*��F*�6�(�'
($�&)�$=$1$�$�,�&5&'�E*5*��&.(*�.$�$'�6&��+&%&��$7$�,��������G*�78.$�-

�*�&��&�6&��($�&)7*��(8L�212'���*(&1�F*�+*G&=&1�6&5&1&�&�*�62
(8L�212'�($�&)7*��.8=2��$�,��$�',�%$1$'+$����'�*�&'�6B��=�1�6&5&

1&'&�+*� &5*�&��*�-� �$�&)*�E&�&=�*�&� 7,�$7,'+$�6�(�'�2�E$��)$�.�$�+$�
.*'+&7&� �$� +$� 58.� 6*�&�E&'� .$�,'(,�$�,� EB���*'� (8L�$G,'� 8�($.�$=$
1��.&�*(&'&'�)�.�1�7��+�G��$=&�*(�����7����$�+$�.B��(8L�2�2.�$�,'

+$�����'�*�&'�EB%�*�EB������6&��6&5&1+*�*=&(�6&��6B��=�1��($1$1*'
+8G$�+,�O���*�*��$�$7,'+$.&�6B��=�1�'�+$)$�6���.�6&��*=&(7&%�&G&'
6$=�$+,G,��*�+*��62�+2�21��(8L�2�2G2'�����������;��+$G,�1$7,','
6$=�$'E,0,',�+$�EB7(*�&�-�����.�F*�.�5�.� ($�,1�� &5&'+*�E*�&=(&.�*�&
($�&)7*��.8=2��$�$�EB�*��58.�>$�.�,�6B��=�1�6&5&1�*�&�.$62��*+*��*�-
�1$�6���.� ($�,1,'�)*�� %$1$'�.�5�.� ($�,1+$'�58.�+$)$�6$=.$
6&��6B��=�1��.8=2��$'+,�+,G,O�6���.�($�,1,'�D.B�*�47$�>$�??!<�7$)&L�*�&
&�*� .B�*�*��� (8L�$.6*��*�&� &�*� $'E$��$0,� .B����*��� .$L&($�&7(�*�� &�*
�0�*(�&�*��$�$7,'+$D�6&�� 7,',>�.$�=,(�,G,'$�+$�$'+,G,��$�+$�6B��*�6&�
.$�=,(�,.�8�2=(2�+2G2��8�7$�.�5�.�($�,1,'�($�,17$����*(&1+*�5$�,=$'
6&�*��*��$�$7,'+$�)&56&��%$1$'�6&��7,',>�$��,1,�78'202�F*�1*+&G&�
(*�7&'*��6B��*�6&��$��,1,'��$�',%0$�F$��,G,','�6&�*�L$�5$7$���-������
�������*.8'81&'&'�78'2'2'�6$=�$'E,0,',�EB7(*�+&G&�+*�$5,.(,�-�D��
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%$1$'$�+*G&'�+8G$��*.8'81&'&'�(*.�6$=,'$��$�+$�6$=$(�6&��6&5&1+*
*E*1*'�8�+2G2�6&����.*+*�1$+*'�L$�$','�.2��$',�1$�$�6$=�$'1$7,
F*��$�,�1$7,��*7.&�6B��=�1�'��)*��%$1$'�$%��$�+$�58.�),%�,�F*�6&

�*��*��$�$7,'+$.&�*=&(7&%�&G&'��+8�$�,7,��$�%*'E&'�F*��8.72��$�$7,'+$.&
.$�=,(�,G,'�E&(E&+*�$�($0$G,�6&��6&5&1+*�$�(�7(�8�2=2'$�6$G�,+,�-���

($5$G,'��8'0$�F*��*�*��%$'$$(5,�,G,��6���.�.$L&($�&7(�*��&�*�B1��68�2
�0�*(�&�*�&��62'�$�$�18+*�'�7$'$�&��.�*+&'&'�62E�'.��E*�&=1*7&�F*
)*�� &.&7&'&'�+*�*F�&1&'*�2�E2'�+�=*'�+*G&=&1�6&5&1&�8�$'�B%E��
�*.$6*(�($�$>,'+$'�'*�+*'�&�%8�2'�2�6&��6&5&1+*��8�$5,�1,=�62�2'2

�8�7$��8�+*'�&�8�$'$.7,%�.,�,�8�+2-

�1$� 6B��=�1+*.&� >$�.�,�,.�$��$� 6&��&.(*� �'�'�� ���!�'�'!���'� +$
8�($�$�5,.$�-��8L�21��$��,0$�,.�,�7,',>�$��$��8.72'�$=1,=�7,',>�$���7B

1���0��*��*� 7B1����*'�*��� *E*1*'�*��*� �B'*(&�*'�*�� 6&5&1&'+*
6B��'��� F*� $�',� 6&�� $=&�*(&'� +8G$�� (8L�2�2.� E�2L�$�,','�� *F�&1�*�&
&5&'+*� 6$=�$'E,5($� �$�',%0$� 8�($.� 5,.$��$�,'$� �B�'*G&'� �8G2+$.&
72�$1$�� EB%.2�$.� 8�1$.� F*� +,=$� .$�=,� 7$F2'1$�$�,',� 7$G�$1$.
&5&'� 2�$=1,=� 62�2'+2.�$�,� +*F�*(�Q� 62'+$'�6B��*�� *E*1*'� 7,',>,'
�$=$1$�F*�*E*1*'�&.�.8=2��$�,','��B'*(&�*'�7,',>$�.$�=,�%8��$�7��+�

���1*7&�E&6&�6&��*�*G*�7$)&L�8�2�-

�2'2'�$�6&��&.(*�6B��=�1����*(&1�F*�+*G&=&1&'�7$�(�*+&�E*'
6&��78'202�+$�+*G&�+&�O�8�+$�B(*.&�*���%*�&'+*�*(.&�&�8�2�-��*���*'&
��*(&1�($�%,��$�+$�)*���*'&�+*G&=&1�6&5&1&��6$=�$'E,5($�47$�>$�??9<��$�

',%0$�*7.&�6&5&1�*��&�*�62'�$�$�2�E2'�+�=*'�7&�$7$��.2�21�$��($�$

>,'+$'� +*G&�� $1$� *7.&� 6B��=�1� 6&5&1&� ($�$>,'+$'� +$� *'E*��*'&�-
�*���*'&���*(&1�($�%,��$�+$�)*���*'&�+*G&=&1�6&5&1&'&'��B'0*�2%2'
6&��7$F$=,1�&5&'+*��.*'+&'*�2�E2'�+�=*'�6B��=�1��.*'+&'*�6$G�$

1$7,�E*�*.&�-��1$�6*��&�6&����*(&1�F*�+*G&=&1�6&5&1&�'*�+*'�&�)$�*

.*(�&��E*�&=&1*�F*�*F�&1*�'*�+*'�&��$(.,'�8�2�7$��6B��=�1�+*�&5&'+*'
5,.(,G,�.8=2��$�,'�*(.&7&'+*'�.2�(2�+2G2�F*�+$)$�B'0*.&���*(&1�F*
+*G&=&1�6&5&1&� &�*�5$(,=1$� &5&'*�E&�+&G&�6&��+�%*�*�8�+*'�&�5$62.
2�$=,�-��2.$�+$�7B%.8'272�*+&�*'�*7.&� &�.*�� (8L�2�2.�$���+,=�+�'�$
&�*� (&0$�*(� &=�*�&'+*�+$G,�1$�$�,�78'202'2�F*�*'�7*�F*(� >$�.�,�,.�$�,
1*�+$'$� E*(&�1*+*'� B'0*�� 62E�'� 6&�*� �&'(�&�*�� F*� ��$F�$�+$� 8�


Q��'E*�73&'��'(&
��)�&'E3+*��$L1$.�&7(*+&G&�&.&�+*G&=&.�&.(*'�6&�&��&'7$'�,G&'�&�.*��($�&)&'*
&�&=.&'+&��&.&'0&�6$7.,','��?:������� !!:�E�'���B'7B%�'*�6$.,',%�-��'E*�7�62�&=&���8�E$'3,'
 !""��,�,'+$�F*�+&G&�M$'$)($�N,'�+$��$�+,1,��$��+*F�*(�$'�$�,=,'&�&�.*��($�&)&'�62�$+$.&'+*'
58.�+$)$�$��,'(,�,�6&��&�+*�*1*7&'*�+$�$'+,�+,G,����������5����,
�!�������%��	�%������&1!���
�$L,(,'+$�� !!H��,�,'+$��$L(,-�
5-
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+2G2�E&6&��F$��,.�$�,',�6&'�*�0*��,��7��+��*6&�&��*�-��2'$�.$�=,�,.��(8L2
(8L2� �5��%� �,��,.� 6&�� E*51&=&� 62�2'$'� F*� $'0$.� 6���.� 7$'$�&'&'
8�($�$�5,.1$7,'+$'�78'�$�*E*1*'�+2�21$�E*5*'�18+*�'�.$L&($�&7(
��*(&1��62�.,7$�%$1$'�L$�5$7,�&5&'+*��6B��=�1+*�8'2�%8�2'�2�8�$

�$.�78'2'$�EB(��*0*.�8�$'�5*�&=.&�*��D6&���$'+$�7*�1$�*�*�&'�6&�.$5
*�+*��B(*��$'+$�+$�F$��,.7,%��,G,'�$�,'�6���.�.*'(�*�+*�(8L�$'1$7,D
�$�$((,-

�B��=�1�&�*�6&��(8L�212'�1$++*7*��F$��,.�.8=2��$�,�$�$7,'

+$.&�6$G��)*��+2�21+$��$'7,1$7,�)$�.� &5E�+�7�'+*�+�%*'�&�8�$

�$.�62�2'$0$.�+*'�&�+8G$�+,�-��&����*(&1�6&5&1&��*F�&1&'&'���.7*�1*
5&%E&7&��%*�&'+*�62�2'+2G2�7��*0*��.*'+&7&'*�2�E2'�+�=*'�6B��=�1
6&5&1&�($�$>,'+$'�%$�$�$�2G�$(,�1,=�+2�21+$�62�2'$'�.&17*�*��($

�$>,'+$'�6&�*�$�.,=�$',�-�����.�7$'$�&'&'�8�($�$�5,.1$7,�%$1$','+$.&
�'E&�&%�&=5&�*�&�E&6&-��$(($�62���*(&1�6&5&1&�(8L�21�&5&'�'8�1$��8�$

�$.�.$�+,G,� 7��*0*��6B��=�1+*'�E*'*��&.�*�)*�.*7�)8='2((2��F*�8
$'+$�*E*1*'�7,',>,'�.*'+&7&� &5&'+*'���.7*�*'�L�8(*7(8�$�� ��$&'(

�&18'���82�&*����R*'��� &�.&'�7B1����*'��,G,'� &5&'+*�)&56&�� �$'.,
62�1$%-� �'0$.� 7B%.8'272� ��*(&1� 6&5&1&� &'&=� 5&%E&7&'&'� 6���0*.
6&��.,7,1,',�($1$1�$+,G,��B1��'�'��$�,7,',�+8�+2�+2G2��F$��,.�.8=2�

�$�,�6���.�B�5�+*�8�($+$'�.$�.(,G,�F*�$�+,�,�E*�&L�.$L,�$�+$�$'+,G,
%$1$'+,��.&�D�&=(*�$'0$.�8�%$1$'+,��.&�E&(E&+*�+$)$�*=&(7&%�6&��6&5&

1*�E*�*'�6B��=�1�)$.7,%�47$�>$�?/@<�EB��'��O�&=(*�$'0$.�8�%$1$'+,�
.&��$=$1�($�$>,'+$'�$=,�1,=�8�E2�$���B��17�%�+*'&�*'�$+$�*(&'�.$�

=,7,'$�5$G�,�,�-��)�$.$�F*�)2.2.$�62�6$=F2�2=��6&%&�6&�&17*��6$.,1

+$'�6&��L$�1$.�6&�*�&�*��*(1*%O�&.(&7$(�6&�&1&��'*�+*'�&�)$.�,�8�2�7$
8�72'��$)�$.7$��B>.*� &5&'+*�)*�)$'E&�6&��.$',(�+*G&��$1$��$�',%0$
6&��6*�&�(&�EB�*6&�&�-� �.(&7$(�6&�&1&'&'�EB�*F&�+$)$�58.��8�($�$�5,.$'
(8L�217$��68%2.�2.�$�,'�6&���$'+$'�F$�8�$'���*(&1�6&5&1&'&'�%8�2'

�2� 78'25�$�,� $1$�6&�� �$'+$'�+$�6$=�$�$'�68%2�1$7,','�6*�&�(&�*�&
8�+2.�$�,',�EB7(*�1*.�F*�68%2�$'�*.8'81&.�)$�*.*(�6&5&1&�&5&'+*�
��*(&1�F*�+*G&=&1&'�E*�*0*.(*.&�62�68%2.�2.�$�,�8�($+$'�.$�+,�$0$.
�*'&�B�E�(�*'1*�BG*�*�&'&�62�2L�5,.$�1$.(,�-��%$',��$�$($'�B>.*�
62�68%2.�2.�$�,'�6*(&1�*'1*7&'+*��$�+$�62�68%2.�2.�$�,��$+7,�$'
F*�$� 7�7�*�&L
L�7�*�*'�*E*1*'�7,',>,'�)&%1*(&'+*.&� =$.=$.5,�$�$
.$�=,�7$�+,�,+$�($1��*��&��*�&'+*+&�-��1$�)*��+2�21+$�'*�+*'�&�$%
���'����'�'� 8�+2G2�� (�1� E*51&=� ($�&)&'� ���� +B'*1&'+*� 62� B>.*�&
6*7�*�*0*.� �*(*�&'0*� =*�� 62�2'1$7,� 6$7&(� E*�5*G&'+*'� +*� $'�$

=,�$6&�&�-
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�2'2'�$�6&��&.(*��5*=&(�&�&'7$'�(8L�21�$�,','�&5�*�&'+*���*(&1
F*�+*G&=&1+*�62�2'+2.�$�,�F*�78'25�8�$�$.����'�*�&'�)*��.*%�&5�*

�&'+*�6B��=��+�.�*�&�.8=2��$�,'�F*�6&5&1�*�&'�6&�&1&�8�$�$.�*.8'8

1&�L8�&(&.��62�E*'&=�*1*��*�)*'�%��$�$(,�$0$.�6&��=*��8�$�$.�.$�,�-
C&1+&�*�+*G&'� &.(&7$(�6&�&1&�8�$�$.�*�&1&%+*�62�2'$'�=*���)*1*'
($1$1*'�.$L&($�&7(���*(&1�6&5&1&'&'�+8G2=2�F*�E*�&=1*7&�&�*�7,',�

�$',�;��2�+$���*(&1�F*�+*G&=&1&'�>*8+$��6&5&1�*�&'+*'�$�($�.$�$'�$

�,'�*�*=(&�&7&��*�6$=�$���62'�$�,'�.$L&($�&7(�6&5&1�*��*�+*G&=1*7&�%8�2'

�2�2G2'2�EB7(*�&���+$)$�78'�$�62���*(&1�($�%,',�F*�8'$�2�E2'�+�=*'
+*G&=&1�6&5&1�*�&'&�8�21�2�$'�$1+$���$'&�(8L�212'�E*'*��*�*.�*�&'&
.8�$��$=(,�1$�$�,�$'�$1,'+$�$5,.�$��F*�.$L&($�&7(���*(&1�6&5&1&'&'
787�$�&7(� *�*=(&�&7&� &�*�� �$'&� .$L&($�&7(� ��*(&1� 6&5&1&'&'� �$7$�$�,','
8�2172%�$'�$1+$�$5,.�$'1$7,��62���*(&1�6&5&1&'&'�.*'+&�B%�*F�&1&
($�$>,'+$'�.*'+&�.*'+&'&�8�$'$.7,%�.,�$'�'8.($�$�+8G�2��B'*�+&G&'&'
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+&'*�1$��*+*6&�1*7&'+*'�B'0*��B%*��1��.&�*(�.2�212'2'�F$�8�

1$7,�E*�*.(&G&���$'&�%8�2'�*�+*0&�&G*��-�����������E*�5&��*��+*G&=(&�

(*6&�+&G&�$1$�B%*��1��.&�*(&�B%*��1��.&�*(�8�$�$.�1*�+$'$�E*(&�*

1*+&G&�$5,.(,�^

�1$� M&'7$','� .B�*� )&%1*(&'*� .8=2�1$7,N',�� )$(($� *'� �*'&

Q��.%;��-��$'77*'��	���:��1������������S��7���������������������"���������7����!
)�������*��&'� !#/-�
�+-
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6&5&1&���0�*(�&�*1*.�6&5&1&�$�(,'+$�$5,.�$1$.�&5&'�6&�*�&=&'�&5&'*�'*
%8�2�78.$6&�&�&%��'*�+*�%8���%*�&'*�.2�2�2�1��.&�*(&-��7.&�(8L�2�2G2'
+$G,�1$7,'+$���$'&�B%*��1��.&�*(&'�+8�$�7,%��$�+$�+8�$��,�E*'*��*=

1*7&'+*��*1*.����'�*�&'&'�1*($�+2�212'$�+B'�=�1�'�'��62'

�$�,'�.&=&7*��(�.*(&1�&5&'�+*G&��$1$�+*G&=&1�&5&'���*(&�1*�*�&'&'�8�

'$+,G,��8���%*�&'+*�+$)$�B'0*�+2�12=(2.-���7$��$�.7��&�-����3+*
$5,.5$�($',(�$1,=(,��.&�DF*�6$����)�&'E�62'2'��%*�&'*�(*.�7B%�6&�*
7B��*1*.(*'�7$.,',�D�E*�&=1*'&'�6*�&��&�6&��+�%*�&'+*��1*($���*(&1&
.$L&($�&7(���*(&1�+2�212'$�+B'�=���F*�62�+�%*�+*�M1*($���*(&1&
F*� +8�$=,1,'$� +$�$'$'� 7$)&L�*'1*� �$7$7,� �$� +$� B%*�� 1��.&�*(
�$7$7,��.*'+&�B%�&57*��+&�$�*.(&G&'&'�.$5,',�1$%�*(.&7&�&�*�.*'+&�.$�

=,(,'$;�*=+*G*��*��+*G&=&1&'*�+B'�=(�O�&�.�&=�*1�8�$�$.�EB��'*'�*=

+*G*��*��+*G&=&1&�+*��6&�&'0&�8�$�$.�7*�1$�*'&'�47$�>$�?H#<�*1*.
E�

0�'*� .$�=,� +*G&=&�*'� L$�5$7,','�� 6$=.$7,','� *1*.
���'�'�'
*=+*G*�7&%�7$)&L�*'&�1*7&'&'�6&��6B��1�'+*'�6$=.$�6&��=*��8�1$

1$7,�F*�&.&'0&�8�$�$.��62�L$�5$','���*(&0&7&���$'&�&=5&�($�$>,'+$'��$�

',%0$��*'&�*'1*7&'&'�+*G&��$1$��*'&�6&��$�(,.�4>$%�$�,.<�&�*��*'&�*'

1*7&'&'� E*�*.1*7&� 78'202�� $�(,.� $'0$.� EB��'�=(*� 6B��*� 8�$0$.
6&��6&5&1+*�+*G&=(&-�---�&�.�8�$�$.��1��.&�*(�6&%*�.&=&7*��*1*.��%*�&'*
.2�2�12=�E&6&�EB��'��8�+2-�---�C&1+&�&7*�1��.&�*(�4�$�.73,'�$5,.�$

1$7,�78'2'+$<��.$L&($�&7(�6$.,1,'+$'�6$=.$7,','�*1*G&'&�.$�=,�,G,',
B+*1*+*'� 7$)&L�*'1*�)$..,�� &=5&� 6$.,1,'+$'�+$� .*'+&� B%� ���

'�'�'�7$)&L�*'1*�8�$'$.7,%�,G,�8�$�$.�EB��'��-����.&�*(�&�*�*1*.
$�$7,'+$.&� $��,�1$�� 7$'.&� 62'�$�,'� B%+*=�&.�*�&'*� +$�$'$'� 6&�
�$7$','�%8�2'�2�78'202�+2�212'$�E*�&�-N

�&��6$=.$�+*�&=�*;�)$(($�)*��(�����),�7,%�,.��%8��F*�)&�*�8�$'$G,',
+,=($�$�$�$.��)*��(�����B%*��1��.&�*(&'�6$=�$'E,5($�1��.�7$)&6&'&'
.&=&7*��5$�,=1$7,'$�+$�$'+,G,',�F*� &=�*�&'�+$)$�78'�$.&� (�1�E&+&=&
&5&'+*���$�',%0$�*=&(�+*G*��*�*�.$�=,�*=&(�+*G*��*�&'�+*G&=&�+&G&'&�.$62�
*+*�*.�6&�*����*(&1�F*�+*G&=&1&'�E*�&=1*7&�&5&'+*��E*'*�+*�%8�2'�2
8�$�$.��62E�'.��.$L&($�&7(���*(&1�6&5&1&'*����*(&1�F*��$=$1$�$�$5

�$�,','�7$�,0$�$%�(*.�6&��7,',>�*�&'+*�(*.*��*=1*7&'*��*'E&'�58G2'

�2G2�8�2=(2�$'�B(*.&�7,',>,'�F$��,.7,%�L�8�*(*��*��+�%*�&'*�+�=1*7&'*�
6$=+B'+���0����*(&1�&�*�(*0&17*��62'$�,1,'�+*F&��&�'B6*(�*=1*7&'*
F*���*(&1&'�62E�'.��(�1�$'$�=&7&'*�F$�,�,%-���(�'�7��*5�),�7,%�,G$�
%8�$��+*F�*(*��$�+$�)*�)$'E&�6&��7&�$7$��.$�,=1$�$�6&��(*.�.*%�6&�*
6$=F2�1$�$� E*�*.7&'1*� .$�1$.7,%,'�� 7$�(� *.8'81&.� '*+*'�*��*
$5,.�$',�-�MI8���%*�&'*�.2�2�2�1��.&�*(N��.*'+&'&�62�$+$�+$�&=�*�&'
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E*�5*.�$.,=,',�$'�$1$��*(*�7&%�&G&'&�E&%�*1*�*��B'*�&.�L$�$F�$0,�,.($'
6$=.$�6&��=*��8�$�$.�EB7(*�1*%-

�=�*�&'�62�E&+&=&�� ($�&)7*��8�$�$.�+&�*�E*(&�&�&�7*��62�X2F$%&'&'
E*�&=1*�($�&)&+&�-��G*��M7&�$7$��+2�21�$��*.8'81&.�+2�212'�6*�&��*

�&0&�'*+*'&N�8�7$�+,��18+*�'�62�X2F$%&'&'�>*8+$�&%1*�.$�=,�7$F$=,1
&5&'+*�E*�&=1*1&=�8�1$7,�$1$�>*8+$�&%1&'�+�'�$�$�.*'+&�&7(*G&��*
E*(&�&�1&=�=,1$�,.�5802G2�47$�>$�?H"<�8�1$7,�E*�*.&�+&-��*�.*7�6&�&��.&�
62'2'� ($1� (*�7&� 8�12=(2�-� �$=�$'E,5($� *E*1*'� >*8+$�� 78��2�2G$
6$G,1�,��)*��.$(*E8�&�$'E$��$0,�F*�(8L�$.�.B�*7&�$�$7,'+$'�5,.,L�6&�
$�$�$�E*�1&=�*%&�*'�6&��%�1�*���������8�$'�62�X2F$%&��78��2�2.� &�*
$�+,�$�.$7,�.*7&�1*�*'�6&��7$F$=,1�&5&'+*+&��.&�6&�&�$�.$7,'+$'�6&�
6$=.$�*�.�&.� �*�&'&� >*()*(1&=�F*� 78'2'+$�*'� &�*�&���.*�*�+*�8'2'
�*�&'*�*�.�&G*�7$)&L�8�12=(2�;���$'7$3+$��78��2�2G2�+8G�2+$'�+8G

�2�$�+*F&�*�*.O��'E&�(*�*3+*��8'�$�,�E&(E&+*�62�X2F$�$=(,�,L��.*'+&�+*.8

�$(&>� ($5�$'1$7,�+2�212'$�E*(&�1*.��%*�*�.*'+&'*�.$($�$.-�K*.&
62�+2�21$�'$7,�� *�&=(&S� �$�',%0$� M*.8'81&.�+2�21N2'��*�� �$�+$
E*5��E�%*��&.�*��$�+$�7$F$=,1�$��7&�$7$��+2�21�$�+$.&�6&��+B'�=�1�*
&%�*'*'�6&��+B'�=�1��$�$0,��$-��2�X2F$%&'&'�>*8+$��78��2�2G$�.$�=,
7$F$=,1,��.*'(&'�.,�$��7$'$�&'&'�(8L�$.�7$)&L�&G&'*��L$�$�&.(&7$+,','
+8G$��&.(&7$+$�.$�=,�7$F$=,1,+,��F*�62�X2F$�$�,'�62�7$F$=,1+$.&�.$

�$��$=(,�,0,�7&�$)�$�,�+$�7$'$�&'&'�B'0*�$�(&%$'$���78'�$�1$'�>$.(��*
+*G&'�&�*��*�*'�E*�&=1*7&�F*�(&0$�*(&'�E*'&=�*1*7&�&�*�+2�1$+$'�$�

($'��!�����!� E�5�$�$5�$�,�8�12=(2�-���(�'�62�7$F$=,1�68�2'0$
7&�$7$��E�5��.�$��,.�*�.�&G&'&'�6&��%�1�*�&�B(*.&��*�.B7(*.�*1*.�&5&'
62�X2F$%&�&� 78��2�2G$�.$�=,�.2��$'+,G,�6&��+B'*1�+,=,'+$�� 78��2�2

G2'�*�&'+*�+&-��1$�7&�$7$��6$.,1+$'�)*'�%�E�57�%�8�$'�62�X2F$%&�
*.8'81&.� E�0�'+*.&� $�(,=� 7$�*7&'+*� (*)�&.*�&� 8�1$�$� 6$=�$+,G,
$'+$'�6$=�$�$�$.�.�$��,.���*'&�6$=($'�78��2�2.�$�6$G�$=(,�F*�6B��*0*
B'0*��'E&�(*�*3+*��78'�$�+$���$'7$3+$��62�X2F$%&'&'�+*F�&1&'*��8�

$5(,-���$'7$3+$�7&�$7$��.8=2��$��)&56&��+*G&=&.�&G*�2G�$1$1,=��8�7$
*.8'81&.� +2�21� 62� .8=2��$�� &5&'� 58.� &�*�&� 6&�� +2�21$� E*�1&=(&-
�&�$7$��+2�21�6$.,1,'+$'� 78��2�2.�)*�� =*���62�X2F$%&�)&56&�� =*�
&+&O�(8L�217$��6$.,1+$'�62�X2F$%&�=&1+&�+*F�*(�&5&'+*.&�*'�B'*1�&
7,',>(,��8�7$�78��2�2.�6�(�'�(8L�217$��EB�*F�*�&'&'�*�&'+*'�.$5(,G,',
EB�1�=(�� F*� 62� �&(&.� EB�*F�*�&'� .$�=,�,G,',� .*'+&� E*�&��*�&� 6&5&1&
$�(,'+$� 0*6&'*� &'+&�1*.(*'� 6$=.$� 6&�� =*�� �$L1,�8�+2-� �*L7&� 62
.$+$��+*G&�;���(�'���*(&1�&5&'+*�62�X2F$%&��62���*(&1&'�D�$�',%0$
1$'�>$.(���'� +*G&�� $1$� %$'$$(5,�,G,'� +$D� 2%2'� %$1$'+$'� 6*�&
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58.�6���.�6&��+2�21$�E*�1&=�62�2'+2G2�47$�>$�?H!<�8�($5$G,'�>*8+$�
7&�$7$��6&5&1�*�&'&'�(2(7$G,O���*(&1&'�$'E$��$�F*�.B7(*.�*�&�+2�212

'$�+B'�=1�=�8�$'�6&'�*�0*��8'0$7$��$��,0$�,.�&�*��*�*��F*�6B�E*7*�
E�1��.� *'E*��*�&'&'� (2(7$G,� .$�1,=(,-� �2�X2F$%&'&'� +*F�&1&�� 62'$
78'�F*�+&-��1$��6$����)�&'E3&'�&�.*�*�&'*�EB�*��*.8'81&.�+2�212
7&�$7$�� .8=2��$�$� 2�+2�$�$.� +*G&��� D62�� 78��2�2.� F*� .�$��,G,'� �,��$�
68�2'0$�68=��*�*�E&�&=1&=�62�2'+2.�$�,�=*�&'�($�.*'+&7&+&�D��(*�7&'*�
*7.&�5���1�=�7&�$7$��)2�+$�,�6&�� �$'$�$($�$.�F*��*'&� M*.8'81&.
+2�21N�2'�&5&'+*�F$��,G,',�7��+���L�E*�&=(&�*6&�*0*G&�7&�$7$��.8=2��$�,
�$�$($�$.-�P*�.*'+&7&�&5&'��$�$(,�1,=�62�7&�$7$��F*�)2.2.7$��8�($1
&5&'+*�62�X2F$%&��L$��$.�6&��6&5&1+*�E*�&=(&O�B��*7&'*�L$��$.�6&��6&

5&1+*�.&�62'+$'�6B��*��$�(,.�78��2�2G2'� "!93+$.&�.8'212'+$'
2%$.($�+*G&�+&�;��&(E&+*��$�',%0$�+$)$�6���.�6&��(8L�217$��E*�*.7&%

�&.�+2�212'$�+*G&��$1$�+$)$�6���.�6&��(8L�217$��*'E*��+2�212'$
+$�E*�&�O���*(&0&�*��*1+*'�E&(E&+*�+$)$�58.�$��,�,��F*�.*'+&�5$G,'+$.&
78��2�2.�E&6&��E&(E&+*�+$)$�58.�E*�&�&'&�0*6&'*� &'+&�1*.(*'�6$=.$
6&��=*���$L1$�$'�6&��7,',>�8�2��F*�62�X2F$%&�.*'+&�B%�.8'212'+$.&
62�$�(�7(� 8�2=2� F*� �*'&� 6&�� 7,',>,'�� L�8�*($��$','� �$�$(,�1$7,',�� *'
.�5�.�6&��%8��'21$�$7,�8�1$.7,%,'��7$�(�*.8'81&.�6&��6&5&1+*�E*

�*.�*=(&�1&=(&�-��$)$7,�F$�-���.*'+&�B%�+$F�$',=�$�,','�62�78'202'2
)&56&�� %$1$'� &7(*1*+&O� (*�7&'*� 62� 78'25�� 8'2'� &7(*'0&'*�� 8'2'
'&�*(&'*�.$�=,�.*'+&'&�.$�=,�.8'2�1$%�6&��E�5�&�*�%8��$�.$62��*((&�+&O
.*'+&�B%���*(.*'�E�5�*�&�8'2'��B'*(&1&'*�68�2'�*G1*�*0*.�+*'�&
E�5���6&��+2�21$�E*�1&=�*�+&��F*�+8G$��6&��%8�2'�2�2.�*(.&7&�$�(,'+$�

1,=�E&6&��6�(�'�62�X2F$�(8L�212��$��,.,1$���$�+$�+*F�&1*�+8G�2
EB(�����*�-� P*� *G*�� 62�X2F$�$�� =&1+&� �,.,�$'� M*.8'81&.�+2�21N2
�,.,1+$'� .2�($�1$.� &5&'� %8�$� 6$=F2�2�8��$�7$�� 6B��*� �$L1$.�$
�$�',%0$� 6$�� ��)�&'E3&'� M7&�$7$�� .8=2��$�,'� *.8'81&.� +2�212'
6*�&��*�&0&� '*+*'&� 8�+2G2N� �8�2'+$.&� .2�2'(272'2'� .2�6$'�$�,
8�+2.�$�,',� ($',(�,�8��$�O� .*'+&�*�&'&'�� (,L.,�6$����)�&'E�E&6&�� M&�.*�
$�$5�$�N�&�*��M+8�$�7,%�7&�$7$��%8�N�&�*��8�M&.&'0&�+*�*0*+*'�8�E2�$�,N�
*.8'81&.�+2�21�F*�8'2'�.$5,',�1$%�*F�&1&'&�+B'�=(��1*�*�F*
6B��*0*�	�2LL�(8L�$�,�&�*��$27*��(�>*.�*�&'&'�47$�>$�?H9<�$(*=&�7$�*7&'+*�
+�'�$�,�62)$��1$.&'*7&'&'�F*�8'2'�($�$>,'+$'�)$�*.*(*�E*(&�&�1&=
18+*�'�1$=&'&%1&'��+�'�$�(&0$�*(&'&'�F*�6$'.$�F*�.�*+&'&'�62E�'

.��E*�&=1*7&'&'�*.8'81&.�*(.&�*�&'+*'�.2�($�1$�$��*(*'*.�&�8�+2.

�$�,',�7$',�8��$�-�47$�>$�?:@<
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��������6$����)�&'E3&'� 8� E�0��)*�� =*�*� �*(*'� M%8�N2'2
6&�$%�+$)$� �$.,'+$'� &'0*�*�*�&1-��86&'78'���21$3�&� M*�+*�.,�,5N
.B�*�*=(&�&�-�	,�,0,�'*�+*'�$�1,=S��86&'78'�B�.��*�&'&'�+�=7*��$+$

�$�,'+$�6&�*�.,�,5�$���=&1+&�*�+*G&'�$G$5�$���%*�&'+*�6&(1*%�F*�6$�
��)�&'E�62�78�2�2��$',(7,%�6,�$.,�-��,L.,��86&'78'32'�.*'+&'*�6&�
.,�,5�62�$6&�1*7&�E&6&���21$3','�+$�6&��7$6$)�*�+*�+8�2�6&��($6$'0$
&�*�8�($�$�5,.(,G,',�.$62��*+*6&�&�&%�F*�8�%$1$'�(�1�M%8�N�&�&=.&7&�(*�

7&'*�+B'*�;��21$�62�2�2��F*��86&'78'�&1$',�E*F�*�0*7&'*�5$�,=1$
%8�2'+$�.$�,�-��8G�272'2�7B��*1*.�E*�*.&�7*�6&�&1&'�+*G&��5802.
6$)5*7&'&'�&=&�8�$'��86&'78'�F*��21$�B�.�7���%*�&'+*.&�>&.&��*�*
62� +*'�&� 7,.� +B'+�G�1�%+*'� B(���� 8.2�+$'� B%��� +&�*�&%�� $1$
*�&1&%+*'� '*� E*�&�S� �$����)�&'E3&'� 6*�&(7*�� �B'(*1&'&� +8G�2�2.�$
2�E2�$1$.�%8�2'+$�,%�F*�*G*��62'+$'�B(����7��*.�&�8�$�$.�7$�(�58

02.�2.�$�$','+$�+B'�L�+2�2�8�7$.��62'+$�47$�>$�?: <�6&%&1�725212%
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�8.-��*1*.�.&��($6$'0$��.,�,0,��*'*��F*�%8�2'��$�,'�6&��&7(*'5�&=&�8�

1$+,G,',�� $1$� .2��$',�1$7,� &5&'� 58.� E*�5*.� B'.8=2��$��� B%*��&.�*
*'��*(.&'�8�$'�$�,'�8�+*'�&��*(.&'�8�1$�$'�$�,�$�(*((&G&��������� &7(*

+&G&'&O�$��,0$�62�$�*(�*�&'���*(&�1*7&�E*�*.(&G&'&��62'2'�+$�*'��*(.&'
%8��$�$5�$�,��.$6$0$�7B��*1*.�E*�*.&�7*�*'��*(.&'�7&�$)�$����*(&0&7&

'&'��8�+*'�&� �*(.&'�8�1$�$'�$�,'���*(&0&7&'&� �*'+&G&� $'�$1,'$�E*�

+&G&'&��F*�.,7$0$7,��%8�2'�2(.272'2'�7&�$)���*(&1&'*��F*�7&�$)���*(&

1&'&'�+*�E*'*��8�$�$.���*(&1*���$'&�M*.8'81&.�E�5N*��M*.8'81&.
+2�21N$��%8�2'�*1�&'+*�62�2'$'�1$++*7*�����<�����+$�$'+,G,',�
*'�5802.72�6*�&(�*��)*F*7�&7&�6&�*�.2=.272%�.$F�$�$0$.(,�-
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8�1$7,�E*�*.&�O�+*1*.�.&�%8���6&��.*%�+$)$��.*'+&7&'*�7&�$)�$'1$
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�7(�*(1*�*(.&7&��$L$'�=*���+*)$�7$)&6&�6�

��.�.812($'�$�,'�MB%E���%*.Z��$�$(,�$'N�+*G&���+$)$� &�&� 7&�$)�$�,'
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�5$G,'+$�*�&=*'�7$>�($.(&G&
&+&-��&��8�+2+$.&�(�1�L&�$+*��58.�2%2'��+*�&'�6&��+B�(E*'�6&5&1&'+*
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=,'+$��E*�5&�($�&1��$L1$7,',�6&�1*�*'�$1$�E*'*�+*��&F�&�.$�$6&'$

�$�,�&�*�+$)$�&�&�$(*=�*+*'�$7&�5*(*�*��&�*�5$�L,=(,�$�O�62�5*(*�*��.*'+&
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(*1&�%8�2'�2�6&��+2�21$�E*�+&�7*�62��B%*��&.�*�&'7$'�BG*7&'&'����$'

7,%�+*F�&1&�$7.*�&'&'�+*G&=1*7&�'*+*'&��*�8�+2-��1$�62'2'�(*.'&.
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7$)�$� (8L�$�,','� ��&6*$2F$�� ($�$>,'+$'� E*�5*.�*=(&�&�*'� F*� =&1+&
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78'�$�6B��.� .8�2�+$�� (,L.,� ($62�� .8�2� F*� 7$>� E&6&�� 7$F$=� .2�2�2=2
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B��*7&'*� �*(.&'�*=1&=(&�� .&� )*�)$'E&� 6&�� $�(�7(� *+&0&� *(.&� �$L1$�$
�*(*'*.�&��*'&�6&��E*�&=1*�$�(,.�8�$'$.�,�+*G&�+&�-���+*��EB%�'�EB�
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E*�5*.(*�7*�F*(�6B��=�1�'+*�)&5�6&��=*��+*G&=(&�*1*�*0*.�6&��L$

)$�$'1$�6&5&1&'+*�6B��'��8��$�+,-��*�&�� (���*�&'&� &'0*�*�*'�+$)$
78'�$.&� &.&� 6B��1+*�� �$'&�  :#-� 7$�>$+$'� ? "-� 7$�>$�$� +*G&'� >&�$(
$�(,=,��L$)$�$'1$��$�(,.�7B%.8'272�+*G&�-��'2'��*�&'*��)*��*1*.
���'����$'&�)*��1*($,'�+*G*�&��=2�&.&�.,71$�6B��'��;� i��5&'+*�B+*

'*'��0�*(&'�+*�62�2'+2G2���*(&1�E&+*��*�&��F*�?i�*>*'+&'&'�E*�&�&'&
8�2=(2�$'� M*1*.
E�0�'�'� .2��$',�1$7,� $�$0,��$� *�+*� *+&�1&=� ���

�
�N-�P*�62�'*(����'��B��*7&'*� ($','1,=�6&�� 5*)�*�*� 7$)&L(&�� .&�
)&5�6&��+BF1*��)&5�6&��0&�$�8'2�E&%�*�*1*%-�M�2�$+$�*E*1*'�8�$'
&�&=.&�*�&� E*�5*.(*'� .*7&'� 6&�� 6&5&1+*� $5,.�$1$.� &5&'N�� 8.2�2'�
7$+*0*�� 6$����)�&'E3&'� $%� B'0*� $.($�+,G,1,%�� F*��$�.73($'�+$)$
B'0*�$�(,
*1*.��$�(,
���'� 47$�>$�/ H<� F*�$�(,
+*G*���%*�&'*�$.($�,�1,=
8�$'�L$�5$�$�,'�.$�=,7,'$�6$7,�1,=�62�2'$'�L$�5$�$�,',�+�=�'1*.(*'
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6$=.$�6&��=*���$L1$7,�E*�*.1*%-�P*�8.2���6$����)�&'E3&'��62�$+$�
&�-����3&��.*'+&�($�%,'+$���$��������$�����!�-�������$����EB�*0*.(&�-

�$����)�&'E��$�(,
*1*G&��.B�*�&.��(8L�$.�.B�*�&G&��$�+$��0�*(

�&�&.��)$'E&�6&5&1�$�(,'+$�8�2�7$�8�72'��E�'�1�%*�.$+$��6�(�'�*E*

1*'� 7,',>�$�,'� E*�&��*�&'&'� .$�'$G,� 8�$�$.� .$62�� *+*�;� 6&�58.� .*%
$.($�,�$'�L$�5$+$'�$�,'1,=��&�-������7$�>$�??"��M7*�1$�*��$�(,
*1*G&
&0$(�*(1*1&=(&�NQ�F6-�D�P*�M*>*'+&'&'�E*�&�&N'&�8�2=(2�$'�M'*(����'N�
$7�,'+$� *1*.� ���'�'�'�� 6$�� ��)�&'E3+*� 6&�*�� 6&�� *1*.� .$�=,�,G,
+2�212'+$.&�($1$1*'�E*�*.7&%�.,�,.�+*G&=(&�1*7&'*�.$�=,'��E*'*�
8�$�$.� &=5&'&'�6$.,1�F*�58G$�1$�8�$'$G,',�7$G�$�$0$.��0�*(��%*

�&'+*.&�>$%�$�,G,'+$'�6$=.$�'*+&�S�M�1*.
E�0�����'�'�'�*'�B'*1�&
L$�5$7,','�7$)&L�*'&�1*7&��(*1*���.��N��*G*��.$L&($�&7(&'���$�.73($
8�+2G2� E&6&�� &=5&+*'�� 8'2'� (�.*((&G&� �$=$1$� $�$5�$�,','� �*'&+*'

��*(&1&�&5&'�%8�2'�2�8�$'+$'�+$)$�58.�*1*.�7,%+,�1$7,�'*+*'&��*�
�$'&� .$L&($�&7(&'� &=5&�&�� &=5&�*�B+*'*'��0�*(� +*G*�&'&'� �*�&'*�.8'

1$7,�&5&'�%8�2'�2�8�$'+$'�+$)$�2%2'�%$1$'�5$�,=(,�1$7,�'*+*'&

��*�8�1$%7$��6$=.$�'$7,��8�$7,+,�S�A��*�7*��6$����)�&'E3&'�M*1*.
E�

0�'�'� .2��$',�1$7,N','� $�.$7,'+$� 7$.�$'$'� =*��� *1*.
E�0�'�'�
&=5&'&'� �$=$1$� $�$5�$�,','� �*'&+*'
��*(&1&� &5&'� E*�*.�&� %$1$','
B(*7&'*�2%$(,�1$7,���$'&��$�.73,'�$�(,
*1*G&+&���D�F*�6$=.$�)&5�6&�
=*��+*G&�+&�-�P*�8'2'�M*>*'+&'&'�'*(����'�N��.*'+&'&�1$�.7&7(�$�(,

���'� F*� $�(,
+*G*�� 6&5&1&'+*'�6$=.$� )$'E&� 6&5&1� $�(,'+$� EB7(*�

*6&�&�S� P*� 6$�� ��)�&'E3&'� 1��.&�*(� �$'(,�� 1$�.7&7(� $�(,
+*G*�+*'�
*G*���$'�,=�$'�$�,=,�&�*�+*G&�7*��6$=.$�'*�&�*�$��,�,�S�A(*��$'+$'��6$�
��)�&'E��M1��.&�*(��$'(,N�$+,',��+$)$�B'0*�(8L�$.��$'(,�&�*�.$L&($

�&7(��$'(,��$�+$�.$L&($�&7(�.$%$'0,',������8�($.�+*�&1&�$�(,'+$�6&��*=

(&�*'��8+6*�(273�($'�$�1,=(,�O�B��*�.&��6$����)�&'E�62'$��M1��.&�*(N&
�!����!����6$=.$�6&�� =*���$L1$1,=(,�-QQ�P*�5$�,'(,��%*�&'+*�)&5
6&��.2=.2�.$�1$1$7,� &5&'�� 47$�>$�/ :<�6$����)�&'E���$�.7�($�$>,'+$'�
&�-����3&'�  :-� 6B��1�'+*� �:/9� F*� +$)$� 78'�$.&� 7$�>$�$�,'+$�QQQ
*1*.
E�0��>&�$(,'+$�F*�$�(,
+*G*�+*�6���.��.�+*G&=&.�&.�*�&��%*�&'*
$5,.�$'1,=�62�2'$'��$7$�$�,�B%*(�*���F*�8'�$�,��B��*7&'*�.*'+&�($�

%,'+$�B%*(�*��.&��1��.&�*(� �$'(,'$�+�=*'�=*���0�*(� &5&'��F*��0�*(*

Q�&�-�������&�&'0&��&�(��7-�?H9-�
�+-
QQ��$(($� 8'2�6&�*� �$L1$1,=(,�-� �8+6*�(27� =B��*� +*�� �*��������������� ?-�1*.(2L�� 7-

 :9�;�M�$'(��62�(*8�&�*�4.*'+&�(*8�&7&<�EB�*��.*'+&�*1*G&�8�1$.7,%,'��$�',%0$�7����
�!����
����������*�+*�*+&�*'�)*��(�����E*�&�+&�-N�4�-��-<

QQQ�&�-�������&�&'0&��&�(���'�*+&'0&��B��1��7-�:/ �F+--�
�+-
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�&'*�*1*�*� ������������� &'+&�E*��� 5�'.�� &.&� L$�5$�$� 6B��'*'� 6&�
6���.��G�'�L$�5$�$�,'+$'�6&�&'&'��B6����.�5��1*+*'�6����*1*

�*0*G&�$5,.(,�-��=(*�6$����)�&'E���$�.73,'�>&.&��*�&'&�6B��*���$�.73,'
$5,.�$1$7,'+$�E*�5*.(*'�EB���*'�ME*�5*.�+&7&L�&'�*��$'�$1,'+$�*'
.*7&'� 6&�&1&'� 78'� 7B%�N� ($1$1*'� EB%+*'� �&(&�&�*0*.� 6&5&1+*�
.*'+&'*�1$�*(1*�&�6$=$�1,=(,�-

�B��*0*��6$����)�&'E3&'����.������)����3(*�&�-�����.8'272'

+$�.8L$�+,G,�$�,=,�1$1,=��$�E$�$��F*�B%*��&.�*�$�(,
+*G*�*� &�&=.&'�D
F*�.*'+&7&�+*��$',(�F*�*1*+&G&'*�EB�*��78�1$1$.�$�+$)$�&�&��$L$

0$G,D� 8� �'��� 78�2� &�*�1*�+$'$� E*(&�+&G&� 7B%� .$7,�E$7,� .$�=,7,'+$�
6�(�'�62'�$�,'�	������3&'+*��$�.73($'��$L(,G,�.$6$�$=,�1$�,�7$.�$

1$.� &5&'� 6$=F2�2�$'� 7$F$=� )&�*�*�&'+*'�� 27($0$� 1$'*F�$�$�+$'
6$=.$�6&��=*��8�1$+,G,�.$',7,'+$'�.*'+&1&%&�.2�($�$1$�,%-��*�5*.

(*'�� 6$�� ��)�&'E�� 8.2��$�,'$�� M6$���$�.73,'�&�-����� $+,',� F*�+&G&
$�$L7$5,N�&�*�2G�$=1$.($'�F$%E*51*�*�&'&�BG�(�*1*.(*��($�&)(*�F*
1$'(,.($�%&�%8L5$�>&.&��*�*�7$)&L�6&��.$>$','�1*�*%����'�*�&���*E*�3&'
62�$',.� F*� .$�,=,.� +�=�'0*�*�&�� F*� 7$51$� 7B%�*�&� F6-� .$�=,7,'+$
8'�$�,� 2�$�1$.($� �*�+*'� EBG*� .$+$�� )$.�,�+,-� �2� +&'+$�� �0.$�(�
��1$'�E*'5�&G&'&�.*'+&7&'*�.$�=,�2�$�+,G,�P*'�73�Q��$�.73�$��*.$

6*(*�E&�*�*.��.&=&7*��.2��$',1�*�*G&��*�1$)>2%�6&���*�+*�6&��.*'$�$
5*.1*.� &5&'�� E&%�&0*�� $�$1$�$� E&(1&=(&-� �$�.73,'�� *1*.
E�0�'�'
.2��$',�1$7,��$�*�+*�*+&�*'�62�'*(����'+*'��F*�1$�.7&7(�$�(,
+*G*�&
1��.&�*(� �$'(,� $+,� $�(,'+$� .*'+&'*� 1$�*(1*7&'&'�� �$�.73,'� $�(,

+*G*�+*'�.Z���$�+$�47$�>$�/ #<�.$L&($�&7(�.$%$'5($'�6$=.$�6&��=*��$'�$

1$+,G,��8�2'+$.&�+&�*'E*'�D5�'.��&.&�6$7.,+$�+$��&'*�*'1&=D�F*
�$'�,=� 7$F,','� '*+*'�*�&� �%*�&'*� (2((2G2� B%E��� ,=,.($'� B(���� 8'2
.2(�$�,%-

P*� 6B��*0*�� 6$�� ��)�&'E3&'� 6$=$�,1�$�,',� �-�������������
.*'+&� 7B%�*�&��*� =B��*0*� 6*(&1�*1*1&%� E*�*.;� M�$�� 4��)�&'E<3&'
.$',7,'$� EB�*� �0�*(�� &=5&'&'� .*'+&� B%� F$�8�2=2'2�8�$'$.�,� .,�1$.
&5&'�E*�5*.(*'�&=�6$=,'+$�62�2'+2G2�8�*1*.
%$1$',','�B+*'1*

7&'+*'�6$=.$�6&��=*��+*G&�+&�-���7$�62'2'�&5&'��58.�$%�7$�,+$�7$$(
�*(*���58G2�.*%�2%2'�8�$'�&=E�'�'�'�(�1�E*�&�.$�$',���$%$�,1,%,'

Q��'E*�7�7B%0�.�8�2'2��$L,�8�-�P*'�7��)*1��2'$'�1&(8�8X&7&'+*.&�E�%*��&.�($'�,5$7,�
)*1�+*��*'&�1*7&�7$.,'0$�,�6&��+*'&%��212=$.5$7,','�$+,+,�-�
5-
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41��.&�*(� �$'(,<� $+,',� F*�+&G&� =*�&� &5*�*'� 6&�� $�(,� 7$G�$�-���*(&1&'
)*�� +�%*�&'+*� ��*(&1� $�$5�$�,� F*� E*�*.�&� )$11$++*�*�+*� +$)$
B'0*� 0&7&1�*=1&=� 62�2'$'� *1*.
%$1$',� 6&�� �$'$� 6,�$.,�,�7$�
&=E�'�'�'� 2%$1$7,� .$L&($�&7(� �$�$�,'$� 6&�� %8��$
$�1$� .$%$'0,+,�-
�$��4��)�&'E<3&'�62�%8��$
$�1$�E&�&=&1&'&'�6*(&1�*1*7&'*�*=�&.�*((&G&
%*)&��&� .&'� 58.� $'�$=,�,�� 6&�� =*�+&�---N� �2'$� .$�=,�,.�� 62� 5$�,'(,+$'
78'�$��M+$)$�%8��2�B>.*N7&'*�'$7,��+B'*0*G&��58.�+$)$�$%�$'�$=,�,�
6&��=*�-�47$�>$�/ "<
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�������� ���!���� +*������ �*'&�6&�� 7&7(*1N�E*(&�+&G&'&
'$7,�� &++&$� *+*6&�+&G&'&�� +�'�$','� *'� 6���.� &�&� '&�*(&��*�� =&1+&�*
+*G&'�.*=>*+*1*+&.-

�1$�%8���+*G*��F*�7*�1$�*�(*8�&7&�+8�$�,7,��$�EB�*1*+&G&1&%
=*���6*�.&�6$����)�&'E� ($�$>,'+$'�.8'$'�M+8G$�� &.(&7$(��$7$�$�,N'&
&�+*�*�*0*G&1&%�%$1$'�EB%�1�%*�5$�L$0$.O�5�'.���8'2'��8�.*'

+&'*�B%E���*'&�&.�6*G*'&7&�F*�0$'�,�,.�&�*�7B��*1*.�E*�*.&�7*��M��.

7*.�6&�&17*��$'�$�,=,'�2(.272����*(&1&�$�+,'�$($'�0$'�,�>&.&��*�*�*�&=

1*.�&5&'��+*�&1��*�&'+*�7*��7($(&.�1$++*'&'�6$7&(�6*(&1�*1*�F*
6B��1�*1*�*�&'&'�$=,�1$7,'$�+$�$',�-�A��*�7*��$7$�$�,'�6&�E&7&��6&%*�
6&�� 7��*0&'� 6&�� 6$=.$7,� ($�$>,'+$'� '$7,�� .8=2��$'+,�,�+,G,',� EB7(*�

+&G&'*�EB�*��*'��*(.&'�6&�E&+&�-N

��1�&.(&7$+,'�&�.�+8G$���$7$7,��+$)$�=&1+&+*'�6$����)�&'E
47$�>$�/ !<�($�$>,'+$'�B%*��&.�*�.*=>*+&�1&=(&�-
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$5,.�$',�;

�$7$�'i� -
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+$F�$',�8�-��0$(�$�,'�F*�.*=&>�*�&'�6&�58.�+2�21�$�+$��*1*G&'���*(

.*'� E�0�'�� $�(,�+,G,',� �$1$� L*.� 58.� +2�21�$�+$� +$�� +�'�$','
6�(�'�6*�$(�+$&�*�*�&�$�=&F�*�&'+*.&� &=*��$�$1$%�62�2=�$���,G,',','
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1&.($�,'+$.&�6&��+*G&=&.�&G&'�>$&%�)$++&'*�M%$�$��,�8�$6&�*0*G&N�58.�B%*��.8=2��$�,'�7B%�'�
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�&'+*'�E*5(&.�*�&� 6&�58.� &=5&'&'�8�($.�$=$����'�� &+&�*�-� �=5&�*�� $�$
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(8L�217$����*(&1��(*�7&'*��1*($���*(&1&'&�$�(,�1$�F*�.8�$��$=(,�1$
$�$0,�8�$�$.�6*'&17*'+&-��8L�217$����*(&1��1*($���*(&1&�F*�1*($
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B'0*� F$�8�$'� 6$%,� .$�+,�$5�$�,'$� +8G�2+$'� +8G�2�$� 6$G�$'$�$.
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58.��58G2�.*%�6&��6$=.$�.$�=,�,.�$�,�8�+2;��8'0$�5,�$.�F*�.$�>$7,�
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)*L7&'&'��)*�)$'E&�6&�� &'7$','�E*�*.7&'1*7&'&�.$�=,�$1$7,'$�� �$�

',%0$���*(&0&� &5&'�+*G&���$1$�6$=.$�$�,� &5&'�+*�6&��.2��$',1
+*G*�&
($=,1$7,'$O�&.&'0&�8�$�$.�+$�6&���$'+$'�58.�5*=&(�&�6&�*�7*��*1*.�*�&'
���'�*�&�8�1$.�$�6&��&.(*��$�',�%$1$'+$��$�',%0$�&'7$'�*1*G&��E*'*�
&'7$'�*1*G&����'�*�&�+*�8�1$�$�,'$-��$=.$�$�,�&5&'�+*�6&��.2��$',1

+*G*�&� ($=,+,.�$�,� B�5�+*�� E*'*�� 6&�� 6&5&1+*� +*G&=&1*� E&�*6&�&��*�O
)*L7&'+*� +*� E*'*�� &'7$'� 47$�>$� H/?<� *1*G&�� �$�,'� &'7$'� *1*.
E�0�
)$�0$1$7,�62�2'+2G2�B�5�+*��)*��6&�&'&'�&5*�+&G&�62�*1*.�'&0*�&G&
$�$0,��$�+*G&=&1+*�6&�6&��*�&� &�*�.$�=,�$=(,�,�$6&�&���*=&(� �$�+$�*=&(7&%

Q��B%�$�$7,'+$���R*'3,'�.81�'&7(� (8L�212'+$�*1*.� X*(8'�$'� ($�$>,'+$'�8�'$'$'
�8��'�� 6$�� ��)�&'E� &5&'� ($1$1*'� 6&�&'1*%� 8�+2G2'2� +$� 6*�&�(*�&1-� �� 62� X*(8'�$�,��Y
�$�E$'(�$�$0,��$�Y��$�',%0$�+8G$��8�$�$.�6$=$�,7,%�,G$�2G�$1,=�F*�+8�$�7,%�*1*.�+*G&=&1&
$�$0,��$�62E�'.��(8L�21+$'�.81�'&7(�(8L�21$�E*5&=�E&�&=&1&�8�$'�*1*.�+*G&=&1�L$%$��$�,
E&�&=&1&'+*�$�+,.�$�,��*��B�5�7�'+*�6&�&�-�4�-�-<
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8�$�$.� +*G*��*'+&�&�*6&�&��*�-� �.&� *=&(� B%*�� ���'+*�� (8L�217$�� .8

=2��$�+$�)*�)$'E&�6&��+*G&=&.�&.�8�1$+,.5$��*=&(7&%�6&��6&�*�7*��*1*.
'&0*�&G&� 62�2'$6&�&��� $1$� )*�� %$1$'� $'0$.� *=&(� 6&�� E*'*�� &'7$'
*1*G&� '&0*�&G&� F$�+,�-� �*0*�&.7&%� 6&�� +*1&�0&� 6*=� $('$�,� �$L1$.
&5&'��6*0*�&.�&�6&��+*1&�0&'&'�8'�$('$�,��$L1$�$�)$�0$+,G,�.$+$��6&�
%$1$'� )$�0$�$6&�&�-� �1$� (8L�21�� 6&�&'&'� 8�$G$'� 6*0*�&.7&%�&G&'&
+*G*��*'+&�1*%���$�',%0$�8�($�6*0*�&.�&�&.(*�'8�1$��6&��*1*G&��E*'*�
&'7$'� *1*G&� 8�$�$.� ($',�-� A��*�7*� 6&�&'0&'&'� 6*=� $('$�,'+$'� 6&�&�
+*G&=&1+*�� B(*.&� ($�$>,'+$'� *=&(� 6&�� *1*.� %$1$',� &5&'+*� �$L,�$'
8'�$('$�,','�6&�&'+*'�+$)$�58.�+*G*��($=,1$%-��&�*�7*��*1*.��$'0$.
F*�$'0$.� (8L�217$��6$.,1+$'�E*�*.�&� 8�+2G2�B�5�+*+&�� .&� E*'*�
&'7$'�*1*G&�&5*�&�-

A��*�7*�6*'��6&��1*($�=2�6*�&��&�+*G*�*�7$)&L(&��+*+&G&1�%$

1$';� �i� 8'2'� (8L�217$�� 6$.,1+$'� �$�$��,� 6&�� ���'� 8�+2G2'2O� ?i
B%*��6&��.&=&� ($�$>,'+$'�.*'+&�)*7$6,'$���*(&�1&=�62�2'+2G2'2O�/i
6&���$'+$'�B%*��*1*.����'��8�1$.�$�6&��&.(*�62�1*($,'��$�',�%$

1$'+$�F*�+*�&1��*�&'+*�7*�6&�1*.��$�+$�&7(*1*.7&%&'��(8L�217$�
*1*G&'�F*�62�*1*G&'� (8L�217$��6&���B'(*1�($�$>,'+$'��+*G&=&1&
($�$>,'+$'�7$L($'1,=�6*�&��&�6&��'&0*�&G&'&'����'��+*�8�+2G2'2O�Hi
62�'&0*�&G&�*1*G&'�.*'+&7&�&�*��=2��$�+$�62�5$�,=1$�7$$(&�7$�,7,�&�*
+*G&���$1$�6&��6$=.$�1*($�&�*�6*�&�((&G&1&�7B��*1&=�8�2�21-�A��*�7*
*G*��6*'��62�7$$(O�=2�.21$=�+*G*�&'+*+&��F*�62'�$�+$'�)*��6&�&�*��&
1$�.�*+*��+*�7*1;�7$$(��.21$=�F*�L$�$�$�',�'&0*�&.(*� (8L�217$�
*1*G&� &5*�&�8�� +*1&=� 8�2�21-� �*1*.� .&� 8'�$�+$� (*17&�� *+&�1&=
(8L�217$��*1*.�7��*7&'&'��(8L�217$��8�$�$.�B�5��1�=�F*�*=&(�62�2'

12=�8�+2G2'2�7$L($�,1-��1$�62�%$1$'��*1*.�7��*7&'&'�E*'*��&.�*
5$�,=1$� 7$$(�*�&�� &=E�'�*�&�� F6-� 8�$�$.� B�5��+�G�� E&6&�� +8G�2+$'
+8G�2�$�12(�$.�6&5&1+*�B�5��1*1&=(&�O�6&��+8�$16$5�,� �8��$��+*

G&=&1�$�$0,��$��6$G,'(,�,�8�$�$.�B�5��1�=(��-��2�'*+*'�*��*1*.�7��*

7&'&'�62�7$L($'1,=�'&0*�&G&'&�+*��7$�,7,�6$'$�6&�&'1*%�.$�$'�5$�,=1$
7$$(�*�&�&�*�47$�>$�H//<6*�&�(*1*1;��'2�+$�$'0$.�6&��+8�$16$5�$��6$

G,'(,�,� 6&�� 6&5&1+*�� $�',� (8L�217$�� *1*.� 7��*7&� '&0*�&G&'&� (*17&�
*+*'�6&��6$=.$�1*($�+2�212'+$�6*�&�(*6&�&�&1-��$$(&'�+*G*�&��.2

1$=,'�+*G*�&�.$+$�+,�-

�1$�(*1*�&�8�+2.�$�,�(8L�212�62�+8�$16$0$�%8��$�$'�1*($
��*(&1&�F*�1*($�+*G&=&1&��8'2�62�+8�$16$0,�8�$'$.�,�8�+2G2'0$
.,7$�(1$�$�+$�%8��$��$�-��*($�$�,'�6$�$G,�$�$.($.,1,�&5&'+*'��.*'

+&7&'+*�6�(�'�B(*.&�1*($�$�,'�+*G*�&'&'�.*'+&'&�)*��%$1$'�+,=$
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F2�$6&�+&G&�.�$��6&��1*($,��(8L�217$��*1*G&'�+8�$�7,%�0&7&1�*=1*7&
8�$�$.�EB��'*'�F*�62'2'�78'202�6�(�'�B(*.&�1*($�$��F*�+8�$�7,%
F*� .8=2�72%� 6&�� 6&5&1+*� +*G&=*6&�&�� 6&�� +2�21$� E*�*'� 6&��1*($,;
L$�$�,�6&���$'$�$�,�,��$�-��*G*��.$F�$1,�&5&'+*�(8)21�+2�212'+$
&5*�&�*'�L$�$��E*�&=1&=�+*G*�+*'�6$=.$�6&��=*��+*G&�+&�-��1$�1*($
+*G*�&'&'��L$�$�6&5&1&�$�(,'+$�1*($�.$�=,7,'+$�6$G,17,%�6&��F$�8�2=
.$%$'1$7,�78'202��1*($���*(*'�F*�1*($�+*G&=&1&��$L$'�(8L�21$
�*'&�&=�*F�*��F*��*'&�(8L�217$��*(.&�*��&�*�6*%*'1&=��*'&�6&��*(.*'
.$(,�,�-�C&1+&�&.�$��,'(,�$�,'$�E&�1*+*'��62'2�7$L($1$1,%��*(*�-

�*($� ��*(&1&� &.(&7$+,�� �$�',%0$� 6&�� +*�*0*�*� +*G&'� 6&�&'*'
*(.*'�*�&� )*7$6$� .$(1$� +2�212'+$� 62�2'$'� (*.� 6&�&1� +*G&�+&�-
�&%&.(*� +*� 6*��&� 6&�� E$%� )$01&� &5&'+*�� 6$7,'5� F*� 7,0$.�,.� +$� 6*��&
&.*'��'*�.$+$��(*.&��E$%�18�*.����8�+2G2'2�6&�1*�&%-��1$��8��*
�$7$7,','�+8G�2�8�1$7,�B�5�7�'+*��)*�)$'E&�6&��E$%,'�62�6*��&�)$0

1&'&'�*=&(�6$7,'5�F*�*=&(�7,0$.�,.($.&�)*�)$'E&�6&��6$=.$�E$%,'�*=&(
)$01&� .$+$�� 18�*.��� &5*�+&G&'&� 6&�&�&%-� �2'+$'� B(����� *'� 5*=&(�&
E$%�$�,'�*'�5*=&(�&�)$0&1�*�&'&��*'�5*=&(�&�6$7,'5�F*�7,0$.�,.�.8=2��$�,
$�(,'+$��18�*.���&5*�&.�*�&�6$.,1,'+$'�.$�=,�$=(,�$6&�&�&%O�F*�*G*��@i
7$'(&E�$+�7,0$.�,.�F*�"#@�11�6$7,'5�$�(,'+$�6&���&(�*�E$%,�6&�&1�8�$

�$.�.$62��*+*�7*.��62�6&�&1�&�*�18�*.��� &5*�&G&'&�B�5*6&�&�&%-�	&1

�$+$��5*=&(�&�BG*�*�&'�12(�$.�$(81�$G,��,.�$�,�+$��6&�1*+&G&1&%�=*��*�
$�$7,'+$+,�-��1$�.$�=,�,.�,�&�&=.&�*�&'&�6&�*�*.�8'�$�,�+$�6&��+*�*0*�*
+*G&'� 6&�&�8�2%-� �� )$�+*� 1*($� ��*(&1&� F*� 1*($� ��*(&1&� &.(&7$+,�
5*=&(�&�1*($�$��&5&'+*�62�2'$'�6&�&'1*�*'�*1*.�'&0*�&.�*�&'&'�EB�*�&
6&��+,=$F2�212'2�62�47$�>$�H/H<�1*($�$�,'�EB�*�&�*1*.�&5*�&.�*�&�6$.,

1,'+$'� .$�=,�$=(,�,�1$7,� 7$�*7&'+*� '$7,�� *�+*� *+&�8�7$�� .&1�$�+$
.*'+&7&� &5&'� 6&�&'1*�*'� =*��*�� $�$7,'+$� 62�2'$'� $(81� $G,��,.�$�,
6���.��G�'�'� EB�*�&� 6&�� +,=$F2�212'2�� 5*=&(�&� BG*�*�&� $(81� $G,

�,.�$�,� 6$.,1,'+$'� .$�=,�$=(,�$�$.�� 6&�&'&'� $(81� $G,��,G,',� B(*.&'&'
�.�.��(��8.7&X*'��)&+�8X*'��.$(�$�,��$�+$�.*7&��*�&�6&5&1&'+*�6*�&�(*

�*.��B��*�+,=$F2�2�-�P*�1*($���*(&1&�$�(,',��12(�$.�1*($��B(*.&�1*

($�$�,'�12(�$.�*=+*G*�&��(�1�+*G*��*�&'�B�5*G&�+2�212'$�'$7,����.

7*�(&�8�7$��.&1�$�+$�)&+�8X*'&��$(81�$G,��,G,',��3*�*=&(�8�$�$.�.$62�
*+*�*.�F*�6�(�'�B(*.&�BG*�*�&'�$(81�$G,��,.�$�,',�)&+�8X*'*�&'+&�E*

�*�*.��8'�$�,�8'2'�.*'+&'*�B%E��$(81�$G,��,G,','�.$(�$�,�6&5&1&'+*
+,=$F2�$�$.��.&1�$7$��L$�$�+2�212'$�B��*���.7*�(&�-

�2'2'�$�6&��&.(*�1*($���*(&1&��(8L�217$����*(&1&'�(*.�6&5&1&
+*G&�+&�-��7.&��&'(�(8L�2�2G2'+$��E�'*����$F�$�,�$&�*�(8L�2�2G2'+$�
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���'�*�� 1*($� +2�212'$� +B'�=1*%-� 	81�'� ��*�*�&� +8G�2+$'
+8G�2�$���*(&1�&5&'�B�E�(�*'1&=�&=��E*�*'*.�F*�E*�*.7&'1*�*�*�EB

�*�6B��'1�=(���D�(�.*(&1*�$��,�+,.�$�,�B�5�+*�����'�*��+*�B��*-��8

�$�7,%�6B��=�1�E&6&�+8�$�,17,%�(8L�217$����*(&1�+*�)*��(�����1*($
+*G&=&1&'&��B��*�7*��)&5�+*G&�7*�.81�'�&5&'+*�����'�*�&'�1*($�+2�2

12'$� +B'�=�1�'�� F*� 78'25� 8�$�$.� ��$������ +2�212'$� +B'�

=�1�*�&'&�+,=($�$�-

�8L�21�� ��*(&1� $�$5�$�,',�1��.&�*(&'*� $�,L� +$� 8'�$�,� +8�$

�,17,%�6&��6&5&1+*�(8L�217$��$=1,=�6&����*(&1�&5&'�.2��$',��.2��$'

1$%��)*��6&�*�&'�*1*G&��B%E����$�$��,�,.�'&(*�&G&�'*�+*'�&�>$�.�,�8�2�7$
8�72'�� )*1*'� F*� +8G�2+$'� +8G�2�$� (8L�217$�� *1*.� +2�212'$
E*�&�-��&�����'�'�&5*�+&G&�(8L�217$��*1*.�'&0*�&G&'&'��62'+$'�6B��*
B'0*� 6&�� +8�$16$5� $�$0,��$� 7$L($'1$7,'$� E*�*.7&'1*� �8.(2�O
8�($�$1$� 8�$�$.� )$'E&� '&0*�&G&'� %8�2'�2� 8�+2G2'2� E�'��.� +*'*�
+8G�2+$'� +8G�2�$� EB7(*�&�-� �8L�21� �$�',%0$�� 6&�� 62)$��1$.&'*

7&'+*��78'����'+*'�6&��)*.(8�&(�*�)$7�62G+$�+$��6*�&��&�6&��'&(*�&.(*.&
��%�1*(�*.$�*�.21$=($�'*�.$+$��5$�,=1$�7$$(&�62�2'+2G2'2�)*

7$L�$�$6&�&�-�A��*�7*�����'�*�� &5&'*�.8'12=�F*�(8L�212'�+8�$�7,%
F*�12(�$.�6&��6&5&1+*�6&�+&G&�*1*.�'&0*�&G&'&��8'2'�47$�>$�H/:<�+8G$��
*.7&.7&%��12(�$.�B�5*G&�8�$'�������&�*�6*�&�(*0*.��*�+*��6&���5�'0�
���'�+2�212'+$.&��6&��%$1$'�$��5,.$���8��8�$�$.��.$5,',�1$%�62

�2'$'��EB�*�&�+$�E$�$'$'��*.7&.�6&��B�5*.�&�*�6*�&�(1*.(*�+*F$1�*(

1*.�(8L�212'�272'$�6&�*�E*�*1*%-��,L.,�$(81�$G,�,.�$�,',�*.7&.7&%
B�5*.�*�&�&�*���$'&�E�$1,'�1&��$�+$��$�+$�.$(�&��8'+$
6&�&�6&5&1&'+*.&
E*�5*.�6&��$G,��,.�&�*�6*�&�(*6&�*0*.�6&��+2�21$�E*�*0*G&�E�'��8'�$�,
E*'*�+*�EB�*�&�6&��6&5&1+*��)&+�8X*'�$(812�+8�$16$0,�$�$0,��$�6*

�&�(1*'&'�.&1�$','�272'$�E*�*1*�*0*G&�E&6&-�A��*�7*���2.$�+$�F$�

7$�,�$'�.8=2��$��&5&'+*�(8L�21�����'�*�*�+*G*��+*���.�*1*%-��8L�21
��%�1*(�*.$�*�.21$=,'����*(&1&�&5&'�+&�*�&1�6&'�5$�,=1$�7$$(&�&7(*

+&G&��$�,'�E*�5*G&'&��62�.21$=�6&'�5$�,=1$�7$$(&���$����������E&6&
=$=,� F*� 7$51$� 6&�� 6&5&1� $�(,'+$� +&�*� E*(&�1*�*0*.(&�-� 	2=.272%
(8L�21��8�%$1$'�+$�)*��.2��$',1�'*7'*7&'&'���*(&1&�&5&'�'*�.$+$�
*1*.� E*�*.(&G&'&� 6&�1*.� %8�2'+$� 8�$0$.(,�-� ��*(&1� L�$',',�� *'
B'*1�&� L$�5$7,',� *1*.
E�5�*�&'&'� 8�2=(2�+2G2� ��*(&1� $�$5�$�,'$
EB�*� )$%,��$1$.� +2�212'+$� .$�$0$.(,�-� K�$',� 6*�&��*�*0*.� 8�$'
=*���*'&'+*�78'2'+$��5*=&(�&�.2��$',1�'*7'*�*�&'&'�.*'+&�$�$�$�,'+$
F*���*(&1�*�&� &5&'�E*�*.�&�*1*.�'&0*�&.�*�&'*�EB�*� ($�(,�1,=� �$�$��,
*(.&�*�&+&�-��'7$'�$��)*��=*�&���'���M+*G*�N&'�&=*�.$�,=1$7,�8�1$.7,%,'�
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58.��$�,'�6&��6&5&1+*�+�%*'�*�*0*.�*�+&�-Q
�*G*��.$F�$1,��1*($���*(&1&'&'�*.8'81&.�.8=2��$�,','�*'

E*'*�� F*�62'2'� 78'202�*'�E*'&=�+,=$F2�212+2�-�A��*�7*�+*G*�
.$F�$1,�� �$�',%0$� L$�$','� +*G&��� $1$� 1*($� ��*(&1&'&'� F*� 1*($
+*G&=&1&'&'�+$)$�E*'&=�6&��6&5&1+*�E*�&=1&=�6�(�'�6&5&1�*�&'&'�+*
(8)212'2� &5&'+*� ($=,�-��$)$�+*G*�&'�B%*�����'�*�� &5&'+*� &5*�&�*'
(8L�217$�� *1*G&'� +,=$F2�212�8�+2G2� E*�5*G&'+*�� 62� (8L�217$�
*1*.�&�*�$�',����'�&5&'+*�&5*�&�*'�6&�*�7*��*1*.�$�$7,'+$.&�>$�.�,�,.
8�$'$G,��$($�-�A��*�7*��47$�>$�H/#<�*G*��(8L�217$����*(&1�6&5&1&�E*�&=(&G&
)$�+*� B%*�� 6&�� ��*(&0&� *7.&� 6&5&1+*� ��*(1*�*� +*F$1� *+*�7*�� 62
>$�.�,�,.�8'2'�&5&'�58.�6*�&��&�6&��+2�21$�E*�&�-��*�&��&�6&��1*($�(���

'�'�6�(�'�B%*����*(&0&�*�&��62�1*($+$'� (8L�217$��E*�*.7&'1*�*�&
$=$'�6&��'&0*�&.(*���*((&.�*�&�%$1$'�+$�$�',�=*��8�2�-��$)$�6&��1*($,'
+*G*�&'&'��$'0$.�6&��6$=.$�1*($�6&5&1&'+*�6*�&�(&�*6&�1*7&�F*�$'0$.
8�1*($�&�*�+*G&=&1&�$�$0,��$�E*�5*.�*=*6&�1*7&�E*�5*G&'+*��+*G&=&

1&'�)&5�8�1$1$7,��$�+$�*'�$%,'+$'�($1�+*G*�&�E*�5*.�*=(&�1*1*7&
8�$'$G,��$($�-��8'�8�$�$.�B%E���*1*.
E�0��1*($,��.*'+&'&�L$%$�+$
EB7(*�+&G&�%$1$'�+*G*�&��6$=.$�)*�)$'E&�6&��1*($�+*G*�&�E&6&����*

(&1&�&5&'�(8L�217$��6$.,1+$'�E*�*.�&�*1*.�7��*7&'*�EB�*�6*�&��*'&�-
�2'+$'�B(�������'�*�&'�+*G*��6&5&1&��6�(�'�.$L&($�&7(���*(&1�6&5&

1&'&��.$L&($�&7(�&�*��0�*(�&�$�$7,'+$.&�.$�=,(�,G,���*+*.�7$'$�&�8�+272

'2��62'$�,1�$�,�� (8)21�+2�212'+$� &5*�&�-��8'25�8�$�$.�� ME*�5*.
+*G*�N&� 6$=� .B=*�*� 8(2�($�$.� .$L&($�&7(� ��*(&1� 6&5&1&'&� 8�($+$'
.$�+,�1$.�&7(*1*.��ME*�5*.N�L$L$�,�6$=$�E*5&�*�*.�.$(8�&.�&G&�8�($

+$'�.$�+,�1$.��$�+$���*(&0&�*�&'��78'2'+$�6&��E�'����*(&0&'&'�.*'+&
B%����'�'*�.B�*�*=1*7&'&'�*'�E*'&=�6&��+,=$F2�212�8�$'�6&��*.8

'81&.�.$(*E8�&'&'� (2($��,�6&��.2��$',�1$7,�$�$0,��$�����'�*�&'&�*E*

1*'�&.�$�(,'$�$�+,.�$�,�6&��(8L�212'�.2�2�1$7,',�&7(*1*.(&�-

�*($���*(*'�(8L�21��1*($�8�$�$.�1*($�&5&'+*.&�+*G*��6&5&

1&'&�L$�$�6&5&1&'*�+*G&'�E*�&=(&�+&.(*'�78'�$��+*G*��&5&'+*�)*'�%
7$.�,� 62�2'$'� (8)21�$�+$'� 6&�58G2'2'� 8�($�$� 5,.(,G,� EB�����-� ��.
F*�*'�B'*1�&�78'25��1*($�6&5&1&'&'�E*'*��*=1*7&+&�-�K$�$��)$(($�8

Q� ��*(&1�*� &�E&�&� .$�$�+$�� �$�$��,� *(.&� &�*� *1*.� )$�0$1$7,� $�$7,'+$.&� 62� +*G*��*'

+&�1*'&'��.81�'&7(�6&��(8L�21+$�*.8'81&�L8�&(&G&'�+*G*��.$F�$1,'+$'�.$�$0$.�(*.�=*�
8�+2G2'2��6*'�+$)$� !HH3�(*�7B��*+&1��#���'����������('��'!���'��7-�9:�-�$����1$�EB���+�G�
E&6&��62�(*%&'�6&�&17*��($',(�$',=,�$'0$.��$�.73,'�	$L&($�3&�&�*�1�1.�'�8�+2-�4�-�-<

�$���'E*�7�62�$+$�#����'��������('��'!���'3'+$��$�,1�$'1,=�62�2'$'�M�.8'81&�K8�&(&G&'
�&����*=(&�&��*'*1*7&N�$+�,�1$.$�*7&'*�&�*(1*+*�62�2'2�8�-
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%$1$'$�+*G&'���*(&0&'&'�+8�$�7,%� (�.*(&1&� &5&'���*(&�*'�'*7'*�*�*
6&�*�1*($�6&5&1&'&�.$62��*((&�&��� 8'�$�,�+*G&=&1*�5*.*�-��B��*�&.�*
1*($�6&5&1&�F*�L$�$����*(&1�6$.,1,'+$'�+8G�2+$'�+8G�2�$�(8L�21

7$��$=1,=�(8L�2�2.�$�,'�&5�*.8'81&�*�&'*�E&�*���6&��8�($.�$=1$�6$G,'

+$'�78'�$�6&��6$=.$7,',�.8L$�,��F*�(8L2�2�2G2�6&��B%*����*(&0&�*���,

G,',�6&5&1&'*�+B'�=(����-�K$�$�&�.&'���&'+&7($'3+$�EB���*6&�+&G&�E&6&�
(8L�$G,'�8�($.�$=$�&=�*'1*7&��*�&'*�6&�*�7*��&=�*'1*7&'&�E*5&�&�O�+$)$
78'�$��*.&�*6&�&��(8L�$G,'�+*F&��&��*'&+*'
+$G,(,1,'+$�)Z�Z�EB���*'
8�($.�$=$� 1��.&�*(&'&�� .*7&'� 6&�� 47$�>$� H/"<� L$��$=1$� &�*� �8.� *+*�
�B�'*G&'��87*��*� .,�,�$�,'+$.&� ($�,17$�� (8L�2�2.�$�+$�8�+2G2� E&6&O
62�&=��27�(8L�2�2.�$�,'+$�+$�6$=�,�8��O�*'78'2��8�1$'�F*�8(�$.�$�,'
8�($.�$=$� 1��.&�*(&'+*'� E*�&�*� '*� .$�1,=7$�� 8'2� +$� 6B��=1*�*
EB(����-���*(&1&'� E*�&=1*7&'*�+$�$'$'�B(*.&� '*+*'�*�� '*� 8�2�7$
8�72'�L$�$��62'�$�,� (8L�2�2.�$���%*�&'+*�*(.&�&�.,�1$.� &5&'�)*L�*'
E�5���$�$5�8�$�$.�.$�,�-�P*�$�',�+8G$��%8�2'�2�2.�$+,��.&�L$�$��(�1
M�B'*(7*���$7$�F*�.2�$��$�N$�.$�=,'��*G*��6&��E�'�.2�2�2�7$��+�)�&'E

F$�&�*.8'81&.�.81�'��+*�+$G,(1$.($'�6$=.$�6&��=*���$L$1$%-

�&�� *1*.� +*G*�&'+*'� 7B%*(1*'&'�� (*�&1�*�+*� 6&�� 5*�&=.&
8�+2G2'2�+$)$�B'0*��2.$�+$���.8'81&�K8�&(&.���B��1�P
��EB�1�=

(�.-��1*.��6*��&� (8L�217$��.8=2��$�� &5&'+*���$�',%0$����'�*��+*G&��
$1$�+*G*��+*���*((&G&�F*�62�+*G*��*1*.�*�B�5��+�G��&5&'���*�5*.&1&
�*�5*.&1&�8�$�$.�B%*��6&��$G,��,G$��$�+$� ,7,�B%*��6&��7,0$.�,G$�'$7,�
7$)&L�8�$1$%7$��*1*.�+*�B%*��6&��+*G*�*�B��*�7$)&L�8�$1$%-��1$
62E�'.��(8L�21+$�&=5&'&'��*1*G&'&'�($1�M+*G*�N&'&�$�1$+,G,',�F*
787�$�&%1&'�62'$�5$�*�62�1$�$�$+$��8�+2G2'2�+�=�'1*.��ME*�5*.
+*G*�N��%*�&'*�+�=�.2�$'�(�1�(8L�217$��+�=5���G�'������������
������� 6*�&�(&0&� B%E���G�+��-� �2'2'� 78'202�� B'0*� *1*G&'
+*G*�&'&'� '*� 8�+2G2'2� 62�1$.� E*�*.&�O� F*� 62'2'� '*� 8�+2G2� +$
*1*G&�$7,��.*'+&�B�5�7�'*��%$1$'$�EB�*�+*G&���$1$����'�'*�EB�*
B�51*�*�5$�,=$�$.�62�2'2�-��=5&�M*1*G&'�($1����'�N'��$�1$�,+,�-
�$�',%0$�*1*G&'����'��+*G&���$1$�*1*G&'�.*'+&7&�+*�6&�����'�&�*�
6&�� 7$$(�&.� *1*.� 6&�� 6$=.$� 7$$(�&.� *1*G&'� ���'�� &�*� +8�$�,17,%
+*G&=*6&�&��8�1$�,+,�-��1$�8�($�$�)*1*'�M58.�5*(&'N�6&��L���%�5,.$�-
)���
�
�����*=(&�&�&�-��8L�212'�*'�B'*1�&�&�*��*�&0&�EB�*F&��6&�&.&1�
(8L�21+$'�E*�&�$�,',�O�6&�*��*�&'�*�&'*�F*�.*�>&'*�6,�$.,�,�-��&�*��*��
.*'+&�M1*�F*N�*�&�&�*�'*�&7(*��*�7*�8'2��$L$6&�&��*�O�(8L�21��*'�&�&
+2�21+$�� '*� +*'�&� %*'E&'� �$� +$� '*� +*'�&� �8.72�� &+&�7*�� E*'*� 8
+*'�&�%*'E&'��$�+$�8�+*'�&��8.72��8�$�$.�.$�,�-��*1*.�.&�*G*��E*5
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1&=(*� 6&�&.1&=� 62�2'$'� ��*(&1� $�$5�$�,� (8L�212'� *��*�&� $�$7,'+$
(8L�$'1,=7$�62���$�',%0$�E*�*0*.(*�(�1���*(&1�$�$5�$�,�6&�*��*�&'
*��*�&� $�$7,'+$� �*'&+*'� +$G,�7,'�$�� +&�*+&�-� 	*'+&� B%� 47$�>$� H/!<� F$�

7$�,1�$�,'$�6&��=$1$��&'+&�&�&���.$(,.7,%�6&��7$51$�,G$�F$�,�,�-

�.,=.$'�*1*G&'��5$�,=1$.($�8�$'�*1*.
E�0�'�'��6&��*1*.
���'�� &�*� +*G&=&�1*7&� &7(*'&�-� �2� E�5�� 8� $'+$'� 6$=�$�$�$.�� (,L.,
.*'+&7&�&�*�+*G&=&�*0*.�8�+2G2����'�E&6&��1*($+,�-��2�*1*.
E�0�'�'
+*G*�&�� $�(,.� )&56&�� %$1$'� ���'�'*� EB�*� +*G&�� $1$� .*'+&'+*
0&7&1�*=*'�(8L�217$��*1*G*��8�)$�+*�62E�'.���0�*(��$7$7,'$�EB�*
6*�&��*'&�-

�1$�62�� &7(*'1*�*'� =*�&'� ($� .*'+&7&+&�-� �.,=.$'�*1*G&'�
*1*.
E�0�'�'�� .*'+&� ($1� ���'�� &�*� +*G&=&�*6&�&�� 8�1$7,� &7(*'&�-
�2��8'2'�.*'+&���$����&�*�+*G&���$1$�.*'+&�!�����'����$����&�*�+*

G&=*6&�&��8�1$7,�E*�*.(&G&�$'�$1,'$�E*�&�O�+*G*���$7$7,�6�(�'�B(*.&
1*($�$�$�2�E2�$'1$�,��$1$�*1*.
E�0��&5&'�8�($+$'�.$�+,�,�1$�,+,�-
M�1*G&'�+*G*�&N� $�.$7,'+$� 7$.�$'$'�� .*'+&� .*'+&'&� 8�($+$'� .$�

+,�1$�$�B%E��+�=5���.��&=(*�62+2�-

M�=&(�+*G*��*'+&�1*�&�.*7&'*�EB�*�*1*G&'�*1*.�&�*�+*G&=&1&N�
62'2'� 6&�� $'�$1,� 8�+2G2� B�5�+*�� B��*�7*� *=&(� (8L�217$�� *1*.
���'�*�&'&�6&�6&��*�&�&�*�+*G&=(&�1*�8�$'$G,��B��*�7*�+*G*���$7$7,�1*($
��*(&1&'&'�($�.*'+&7&'&'��B��*�7*�62���*(&1&'�*'���.7*.�6&5&1&'&'�
.$L&($�&7(���*(&1&'�+*� (*1*�� �$7$7,+,�-��2� �$7$�.*'+&'&��62E�'.�
(8L�21+$��*.8'81&.��$7$�$�,'�.*'+&�*�&'&�6&��B%*����*(&0&�*��(8L�2

12'+$�.$62��*((&�*6&�*0*.�*�&�(*.�6&5&1+*�.$62��*((&�&�;��*7'*�*�+*
F*� &�&=.&�*�+*� �$($'�� ��*(&0&�*�&'� &7(*'5� F*� *(.&'�&G&'+*'� 6$G,17,%�
.B���.B��'*�&=�*�*'�6&��+8G$��$7$7,�8�$�$.-��$����)�&'E��62��$7$�,
.*'+&�*.8'81&.�.81�'�'�'�(*1*���$7$7,�+2�212'$���.7*�(*�*.
F*�8'+$'�62��$7$�,�($1�6&��6&�&'5�*�2�E2�$1$7,',�&7(*�*�*.��F$�8�$'
(8L�212'� (*1*���$7$7,',��.*'+&�+�=7*�� (8L�212'2'� (*1*���$7$7,
+2�212'$�E*(&�&�-�P$�8�$'�(8L�212��$1$�+�%E�7�%��.�*�&�8�1$.7,

%,'��&7(*�-��B��*�&.�*��K�82+)8'�&�*�$�',�$�$'��%*�&'+*�+*F&'&�-��'2'
E&6&��1*($���*(&1&'&'�.$L&($�&7(���*(&1�+2�212'$�*F�&1&'+*'�5,.$'
+�%E�7�%��.�*�&�� 8'�$�,'� .$�=,7,'+$� 1*($� ��*(&1&'&'�� &=�*�&=&� ($1
+$�62�+�%E�7�%��.�*�&�1*�+$'$�E*(&�1&=�62�2'$'� (*1*�� �$7$7,',
��0*�(*�*.� 8�($+$'� .$�+,�1$.� &7(*�-� K�82+)8'� E&6&� +*G*�� 47$�>$� H/9<
�$7$7,','�E*�5*.�78'25�$�,',��+�=7*��78'25�$�,��$�+,1,��$�8�($+$'
.$�+,�1$.�&7(*�-

�1$�6&%&1�78��2��877&'$'(*3,�M*F�*'7*��$+$�*(�&�.*7&N��%*�&'*
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6&'1&=�F*��&G&(��$'0)8�K$'5$37,��6�$)$1��'7%�($�$>,'+$'�&%�*'*'
18+*�'��8'�[2&X8(*31&%��)$.7,%�,.�$��$�7$F$=1$.��%*�*���.*���.*
E*%*'�=BF$��*�8�$�$.���$16�&'83'2'�%,�)�,�6$=�,G,','�Q�M*1*.�+*G*

�&N'&'�>*()&'*�E&(1*.�&5&'�7$F$=$�'*�+*'�&�.2�21�2�6&��6&5&1+*�E&�&

=&�7*�E&�&=7&'��.8�.$�,%��58.�.8�.$�,%�.&�E*�&�*���81$','�*7.&�6*�6*�
($7,'+$'�6$=.$�)&56&��=*��E*(&�1*�*0*.-�47$�>$�HH@<

Q��$16�&'83'2'�%,�)�,�6$=�,G,���=���������,��7�����=BF$��*��81$'�$�,','��'����$E�&L
	�$�,','��8'2�7&�$)�&=�*1*%��$L$'�(,�7,1�,�6$=�,G,-��*'$2�+���$16�&'83�2�B�+�����F*�%,�)�,
6$=�,G,�$�,�-��2�(,�7,1�,�6$=�,.���'�'��B%*��&.�*��8'�[2&X8(*��$%$'��&E2*��+*��*�F$'(*73&'
8'2�$'1,=�8�1$7,'$�68�5�2+2�-
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�������B'0*.&�&.&�6B��1�&�*�6$����)�&'E3&'�M�*'&�787�$�&(*�
.2�2�2=N2'2'� *.8'81&.� &5*�&G&'&� )*1*'� )*1*'� *.7&.7&%� 6&�
6&5&1+*�$5,.�$1,=�62�2'2�8�2%-���7$�8�7$�6&��+*��M($�&)7*��5*F�*'&'
*F�*'7*�� E*'&=�&G&N'&'�� )$(($� 6&�&'*'� B�5���� $=,�,
(�.*(&1&� 6&�� �$'$
6,�$.7$.�6&�*��8'2�.*'+&�B%*��5,.$��$�,',�EB�1*.(*'�$�,.8�1$+,G,',
6*�&�(1*.�E*�*.&�+&-��7.&�&=6B��1��(8L�21+$�F$��,G,',�7��+��*0*G&'

+*'��*.8'81&.�.81�'��$�',%0$�1&1$��$��&�*�'&(*�&.7&%�&=5&�*�&�+*G&��
$1$�1*7�*.(*'�.$�*1�*�6$6,',�+$�)*7$6$�.$(1$.�%8�2'+$�.$�$

0$.(,��F*�62�+$�(*�&>�)$..,','�E*�*0*G&�78�2'2'2�8�($�$�5,.$�,�-��2
78�2'�6$����)�&'E3&��6�(�'�B(*.&�78�2'�$�+$'�58.�2G�$=(,�,�-�A�'*G&'
�82&7� ��$'*� F*� K�82+)8'� +8�$�,7,��$�� 78'2'+$� 	������3&'� +8.2%
7$�>$7,� �%*�&'+*� 7*�E&�*'1*.� F*� DB�5���� $=,�,
(�.*(&1� &�*� 6&��&.(*
1&���8.7$�8'72%�12�8�+2G2�7B��*'1*.7&%&'D�M*1*.�.$�=,�,G,N�E&

%*1�&�6&5&1&�$�(,'+$�787�$�&(*��&1$','$�47$�>$�HH <�7$G
7$�&1�7,G,'1$.
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�%*�*��(*�&>�)$..,�)*���*�+*�8.2�2'�6$0$.�$�,'$�+8�$=,�-��8L�212'
+8G$��7&7(*1&'+*�L&�*�*�&'�.8'212��%*�&'*�6&��6B��1�+*�*'�$%,'+$'
8�+*'�&�2�E2'�F*�)*�)$�+*�+$)$�$%�7,.,0,�8�2�+2-

M�*�7*>*N��E*�*0*G&'�7&�$7$���*X&1&��%*�&'*�$��,'(,�,�62��2.�$�
F*�&�-��2�.8'2+$��8277*$2�&7(*+&G&�+*'�&�6$����)�&'E3&'�M(*.�B'*1�&
)$6*�0&7&N�8�72'��E*'*�+*�(*1*��*�&��*(*��&�6&��+*�&'�&.�*�$(1$1,=(,�O
+$)$� +*�&'� 8�$'� $�+,�,� �8277*$23�2� 78'� +*�*0*� 72�$'+,�$�$.� F*
8'$� �*E*�3&'� 72�2� 6&�� �$F$'� �*1*.� )$�&'+*� .$�'$(,�1,=� ��!�!
#���������$�(,.�$�,'+$'�.$�,=(,�$�$.��62�&=*�.B.(*'0&�6&��5$�*�62�2�-
M�&�*��*E*1*'�&G&N��E*�*0*.(*.&�+�)�&'EF$�&�+*F�*(&'�(*1*�&'&�8�2=

(2�2�-��2�*E*1*'�&.��58G2'�2.�*E*1*'�&G&�$�(,'+$�*%&�1*1*�&�$1$
8�$+$�&�.�.*%�8�$�$.�+8�2.�'8.($7,'$�F$�1$�,+,�-��2�'$7,��8�2�S��8.
�$�,'�6&��6&5&1+*-

M�G*�� )*�.*7&'� )*�.*7�*� )*�� .8'2+$� $'�$=1$�$�� �$L(,G,
F$�7$�,�,��F*�*G*��62�7B%�*=1*�*�&'�.8'272�+$�)$.7,%�%$�$��$�$�.$�=,
.$�=,�,.�,��$�+,1�$=1$�8�2�7$��D�%$1$'��$�',%0$�)2.2.2'�.8�2'2L
7��+����1*7&'*��B'*�&.�6&��E�5�L*.&=1*7&�8�$0$.�F*�$�(,.�+�L*+�%
�,G,','�6&�*���$�+$�58G2'�2G2'�$%,'�,.��%*�&'+*.&�*�.�&.�$=,�,�,G,'+$'
.$�'$.�$'$'�)&56&��)$.�8�1$�$0$.(,�-N

�*�5*.7*��>*�7*>*'&'�($�.*'+&7&�8�$'�62�)8..$6$%�,G,'�0$'�,
E�0��� *'� $=,�1$%� *'E*��*�� $�$7,'+$'� &=(*� 62� .8�$��,.�$� E*5*�� F*
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6&�&�-��2�.8'2+$��(8L�$0,�$���6$����)�&'E3&�&�&+*'�&�&�*�E*�&+*�6,�$.,�

�$�-��'�$�$�EB�*�&'7$'�$�,'�B%E���(8L�217$��$=1$7,�F*�B%*��*F�&=&'&'
.$127$��6&��7$'$�&�+2�212'$�+B'�=�1���)*1*'�E*'5�&G&'�*G&(&

1&'&'�(8L�217$��$=1$7,�F*�6B��*0*�$&�*���*�*�&'&'�E*�5*.(*'�B%E��
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I8�2'�2�&�.8.2���M.*'+&�&G&'+*'�F*�&�.*�8�$�$.�&'7$'�&5&'�6&�
5*.&1&�8�$6&�*'�)*��=*�&N��B��*�7*�B%*��&.�*�M6�(�'�6&�&1�*�&'��+�'�$
F*� �$=$1� EB��=�*�&� &�*� &�E&�&� 6$=�,0$� (*1*�� F*� 78'25�$�,',N� 72'$�-
A��*�7*�%8�2'�2�&�.8.2���)*��=*�+*'�B'0*��)*1�+*��$�,'�7$�,�7$�1$
F*�(8L�$1+$'�*'(*E�$��)*7$6$�+*G&'��6�(�'�(*1*��6&�E&�*��F*�6�(�'
$�$5�$��6B��1�'�� M($1$1*'N�EB%+*'�E*5&�*0*.�6&5&1+*��1$(*

1$(&.�BG�*(&�-��1$�62�� 47$�>$�HH"<�62�8.2�+$��E*�5*.(*'�+&>*�$'7&�*�
F*�*'(*E�$��)*7$L��$L,�$0$G,�$'�$1,'$�E*�1*%-��*�7&'*-��$)$�58.
(�1� 1$(*1$(&G&'� �*L�*'&� BG*�*�&� BG�*(&�*0*.� F*� 62'�$��� E�'��.
&�.*��1$(*1$(&G&�8�+2G2�+*'�&���.7*.�1$(*1$(&G&�+*�(8)21�8�$�$.
&5*�*0*.�*�+&�-��1$�)*��'*�+*'�&�6$����)�&'E��E*�*0*G&'�62�8.2�2'$
�B'*�&.�M*�.&($L�$�,','�&5*�&G&'&'��=*1$(&.�8�$�$.�F*�$'$�5&%E&�*�&�&�*
4+$)$� =&1+&+*'<� EB%�*�&� B'�'+*N� 8�+2G2'2� &�*�&� 7��*�7*� +*�� '*
�$%,.� .&� 8�� M(�1�1$(*1$(&.� BG*�*�&N'&� 62�1$� 6$=$�,7,',� =&1+&�*
+*G&'�EB7(*�*1*1&=(&��F*�8'2'�62�$1$+,G,�=*�&��$'0$.�F*�$'0$.�
M(8L�212'��*'&�+2�212'2'���*'&�F*�$�(1,=�E�5�*�&'+*'�6*.�*1*.N
E*�*.&�-��1$�)*��'*�+*'�&�=&1+&�&.�E*�*0*G&'�1$(*1$(&.��%�1�*�&
)*'�%�.8�2.7$�$��+$��E*�*0*G&'�$7(�8'81&��1*.$'&.�F*�>&%&G&�6&��8
+*'�&�$%�E�5��.�5,.$�($0$.�F*�M(�1��*(&=1*'&'�5*.&�+*G&'&�F*�*0*.

�*�N+&�O�8�7$�M68($'&.�F*�%88�8X&��6�(�'�(*8�&�*�*�.$�=,'��B%7*��8�$�$.
6*(&1�*1*0&�.$�$'�($�%�$�,�&�*N��+$)$�58.�M*G�*'0*N�&=&'*��$�$�$0$.

�$�+,�-��=(*��#��������7$�>$�H "3+*�6$7,�1,=�8�$'�=*���62-��2E�'*�+*

G&'�6$����)�&'E��B%7*��8�$�$.�6*(&1�*1*0&�8�$'�$�+$'�6$=.$�68($'&.
F*�%88�8X&�6&�1*%-�	$�=,�$=(,�1$�,�$'$(81&��*16�&�8�8X&�F*�8�E$'&.
+�'�$','�L$�*8'(8�8X&7&'&�.$L7$�$'�8�E$'&.�18�>8�8X&'&'�$+,',�6&�*
6&�1*%-��$6*�&�8�1$+$'��6&�8�8X&�$�$','+$��*L�*'&�6&�&1�*��)*1*'
)*1*'�+�%&'*�*��*�+8G$�.*'��8'2'�5802.72��2)2�)*L�M+8G$�6&�&1

�*�&'*�B%E��+�=�'0*�6&5&1&'&'�58.���.7*.�B�5�+*�18+*�'�.��(��
BG*�*�&N'&��$>>�5802.�$�,�&5&'��$%,�1,=�+8G$��($�&)(*�$�$1$�$�E&+*�
F*� (�1� MB'0*+*'� EB���*6&�&�� E*�*0*.N*� +*� 8�E$'&.� +�'�$','� 62
$'$�$7$7,',�&)7$'�*+*�-��*��%$1$'�8�+2G2�E&6&�.&1�$��62�$+$�6&�
.*%�+$)$�($1$1*'�2'2(2�12=(2�-

AG�*(&1&'�*7(*(&.��$','$�E*�&'0*�6$����)�&'E��)*��=*�&��*'&

+*'��$�$($0$.(,�-��*51&=&'�=&&�&�1*(*�&.�*(1*%-���1�+&'&'��$7$.�$'

+,G,��*�+*��*7.&�8%$'�$��+$�58.�EB���*'�M1&(8�8X&.��$�+$�E*'*��8�$

�$.�+&'7*��B%*'(&�*�N��8.2�+$�*�6*((*�)8=�EB���*1*%-��$(($�B�'*G&'
�j()*3'&'�&�&+*'�&�&�*�E*�&=(&�+&G&�8%$'0$�1&7(&7&%1N�6&�*�.,'$'$0$.
6&�� =*�+&�-� A��*�7*� 6$�� ��)�&'E�� M$'�,.� &�*� +*'E*�&� 6&�� &1E*�*1*
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�*(&7&'&'���.7*.�E*�*.&��&.�*�&'*��$',(�F*�*'N�F*�M+�'�$','�($1$1

�$'1$7,�47$�>$�HH!<�$'�$1,'$�E*�*'N�+8G�2���.����(*17&��*+*'�8�8%$'0$
6$=�$L,(�$�,�6&%*�.*'+&7&�F*�*0*.-��1$'�E*�&�.$�1$7,'^��.8'81&.
.81�'��$'0$.����6������&'Q�$'�,.�$�+*'E*�*�E*(&�&�1&=�7$�+,�,�$+,

1,��$������*0*G&�$'+$'�78'�$�+�'�$�,�>*()*+*6&�*0*.(&�-

�&�8�8X&��E*�*0*G&'��*(&=1*.(*�8�$'��2�(($=,',�L*.�7,.1$�$0$.-
MA��� +&��*�� ($1$1*'� 6&�� �$'$� 6,�$.,�1,=�$�+,�-� ---� �$=$�$'

�$6$'0,�+&��*�*�E*�&'0*---�8'�$��&.&'0&��6&��=*��8�$�$.�.$�$0$.�$�+,�-N
�'0$.�)$�.�$��$�$7,'+$.&� (&0$�*(&'��)$�.� �,G,'�$�,','�E�'��.

�$=$1,'$�.$�,=(,G,��*��*�+*+&��.&��$=$�$'��$6$'0,�+&��*�&�E*�*.7&'1*

�*�*� EB�*� )*�.*7&'� .8�$�0$� BG�*'*6&�*0*G&� 6&�� +2�$1$� E*(&�1*.
E*�*.*0*.(&�-�M�*�5*.(*'�*G&(&0&�+&��BG�*(&1&N��6&��(���*F�*'7*��+&�6&�&

1&�F*�B%*��&.�*�M$'$�+&�&'�B%�F*�6&51&N�&5&'+*�62�2'2�-�D��2E�'�'
&'7$',','�7,',��,�2�27$��5*F�*'&��2>.2��6&�*�6$����)�&'E�&5&'�58.�>$%

�$�.8%18L8�&((&�-��2'+$'�B(�����)&5�+*G&�7*�62E�'.��+�'�$+$�7,',��,
2�27$�� EB��=� $5,7,','� �7(�'*� ��.7*�1*� >,�7$(,� F*�*'� &.&� .$�+,�$0,;
6�(�'�)$�.�$�+$'�)&5�8�1$%7$�.�$7&.�6&��*G&(&1�EB�1�=� &'7$'�$�$
E*'&=�6&��8�($.�5*F�*'�$5$'�*7.&�+&��*��6&�E&7&� &�*�5*=&(�&�2�27�$�+$'
&'7$'�$�$��$�$�$�,'+$�$'�$=$6&�1*.�F*�.*'+&� 7,',��$�,�+,=,'+$�8�2L
6&(*'� =*��*�� �%*�&'*� 6&�E&� *+&'*6&�1*.� &5&'� %8�2'�2� 8�$'�18+*�'
+&��*��6&�E&7&'&�8�($+$'�.$�+,�1$.�&7(*�-��2'$�.$�=,�,.�2�27$��+&�&'�+&�

6&�E&7&�� B%*'*�6*%*'*�.$>$',%$� 78.2�$0$.(,�-��1$�M$'$+&�&'�B%� F*
6&5&1&N�$'0$.�+8G2=�F*�&�*��*�&0&�E*�&=1*�*�&�&%�*'&�7*�$'�$=,�$6&�&��*�
F*�62�+$;� i�62�+&�&'�7B'1�=�6&5&1�*�&'&�F*�?i�$.�$6$��0$'�,�F*�B��
+&��*�&�EB%�B'�'+*�(2(1$+,.5$�8�$'$.�,�+*G&�+&�-��2�+$�6&%&��.*7&'
8�$�$.��$7$.�$'1,=�$�$'��%*�&'*�EB(����-��2'2'�$�6&��&.(*�*G*��6$�
��)�&'E��*G&(&1�L�$','+$'�(�1�18+*�'�($�&)7*��+&�6&�E&7&'&�6B��*0*
7&�*�7*��8'$�.*'+&�+&��BG�*(&1&�&5&'�($�&)7*��(*1*��*�+*'��8.72'�2G$
6$G�,�(�1�.$%�&7(&.�F*�.*�>&�&G&�&�*�*7.&���$'.8'�$�+&�6&�&1&'&'��($1$

1*'�*7.&�.�$7&.�>&�8�8X&��7�262�&5&'+*�8'$�,�1,=�(*.'&.�.2�$��$�,'+$'
6$=.$�6&��=*��.$�1$�$0$.(,�-��7.&�>&�8�8X&�+�=1$'�,G,��8'2�62�>&�8�8X&
47$�>$�HH9<����'�*�&'+*'�*'�.B(�7�'���ME*�5*.(*'�*G&(&0&�+&��BG�*(&1&'&'
1*�.*%&N�+2�212'$�E*(&�1*�*�EB(����-���(1,=��,�+$'�6*�&�8�.$+$�
�*(.*� F*� 6$=$�,� &�*� E*�&=(&�&�*'� ($�&)7*�� +&�6&�&1� $�$=(,�1$�$�,'+$'
7B%�*+&�+&G&'&�)&5�+2�1$1,=�F*�78'25�8�$�$.�+&��*G&(&1&'&'�M��.7*.
+*�*0*+*�18+*�'�.��(���BG*�*�&N'&��8LL����&11�F*��&*%3+*�+*G&��
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$1$� 12(�2� 6*��*G&'� �*�7*� &�*� �*0.*�3&'+*� $�$�$'� 6&�� >&�8�8E
.$�=,7,'+$�62�2'+2G212%�$5,.5$�EB�����8�-

�1$�6�(�'�62'�$��$�6&��&.(*�E*�*0*G&'�E*'5��2�(($=,��)*'�%
M.*'+&�.*'+&7&�&�*�E�5��N�8�1$.($'�2%$.(,�-��2'2'�&5&'�M78'�>*�7*>&
(*1*��*�&'�7$)&L�*'&�1*7&N�$�$0,��$��6&��.*%�+$)$�+$)$�+*�&'�6&��(*

1*�� E*�*.-� M�1$� 6B��*7&'*� 6&�� +*�&'�*=1*N� 6$�� ��)�&'E3&'� �8�2
$51$7,'+$'�62��$'$��M)&5�+*�6&��+*F�&=&�8�1$�$0$.(,�N-��*�5*.(*'�
M*G*��E*'*��=*1$(&.�F$��,.�6&�E&7&'&'�BF�'*6&�+&G&�6&�.$5�.*7&'�.$F

�$1,'� >$�78�2� 7.8�$7(&.� $�$� '$G1*�*�&� $�,'+,�,�,�7$�� F*� *G*�� )&56&�
�*�+*� 46$�� ��)�&'E� ($�$>,'+$'<� +8G�2�$'1,=� E*�5*.�&.(*'� 6$=.$
)&56&��=*�&��7(*�5,.$�1$1$�$�.$�$��F*�&�&�7*N��(*1*��6&�E&�*��F*�*'
>*�7*>*�+*�E*�*0*G&'�E*'5�&G&�&5&'�($1$1*'�$'�$=,�$6&�&��6&��+2�21$
E*�&�-

�8'72%� .$F�$1�$�,',� F*� 62'�$�,'� *�*=(&�&7&'&� 62E�'*� +*G&'
EB���1*1&=�6&��E*'&=�&G*�.$F2=(2�+2G212%�������������$�,'��B'

(*1�*��$',17$',�7$��E�'0*��+*�&'�*=(&�1*�F*�&'0*�(1*�78'202�B��*

7&'*��$�,'�6&��6&5&1�$�1,=�62�2'$'�*F�*'7*��2%$��F*�%$1$'�$'�$�,=,
BG*�*�&'&'�� 78'2'+$�'*+*'�)$%,��,.�6&�E&�*�&�+&%&7&� &5&'*�E&�*1*�*

0*.�*�&�)&5�1&�)&5�$'�$=,�$1$%-�---�4�$����)�&'E3&'<�*'�.B.���>&.&��*�4&<
�*'&� (8L�212'� *F�*'7*�� .��(��� 7&7(*1&'+*�� &.&'0&�� 8�1$�$0$.� 6&�
�8��8�'$1$�)$..,'$�7$)&L(&��*�-N

�$++*'&'�.*'+&�.*'+&'*�B%+*=�+2�212�&�*�7$�,�1,=
7$�,�1$%
������7��7��� ���7�;�� (*�7&'*�� M�$�',%0$� &'7$',� .*'+&� $�$.�$�,
�%*�&'+*� (2(1$�$� +*G&��� $1$� 8'$�,����!� +*'&�*'� =*�&'� $7�,'+$
$�$.�$�,�$�(,'+$�8�+2G2'2�6&�+&�1*�*�+*N�$+$�+,��$�-

�B���+�G��E&6&�E*�*0*G&'�)$�.�8.2�2���2'$'0$�F*��$(&'0*'&'
�*�&'*�6&�$%�+$)$�58.�$�,�F*�2�E2�$1$�,�1$(*1$(&G&'�F*�B%*��&.�*
E*�5*.�>*�7*>*7&�BG*�*�&'&'�E*5(&G&�F*���1$'0$�47$�>$�H:@<�BG�*(&1&'&'
1�(*F*>>$��*0.*����$'&�$=$G,��2.$�,��&7*�6&��+�%*�&'*�&'+&�E*'+&G&
�*(.&'�*=(&�&�1&=�6&��K�27�$�M72�($'&N7&'+*'�6$=.$�6&��=*��+*G&�-��*�

5*.�=2+2��.&��6$����)�&'E3&'�+*G&'+&G&�6�(�'�$�$'�$�+$.&�78'�+*�*0*
8.2�7$��'&(*�&G&'&�$�(,.�EB7(*�1&=�62�2'+2G212%�M6&�E&�*�N&'&'��$�+$
+$)$�+8G�272�B'0*+*'��$L,�1$7,�E*�*.*'�.B.���6&��M$�,'+,�1$N+$'
78'�$� 62� 6&�E&�*�+*'� E*�&� .$�$0$.� =*��*�&'�� E*�5*.�&.(*� 8� +&%&+*'
)&5�$��,�1$+,.�$�,�)$�+*��M*'&'+*�78'2'+$��$��,.�$1$7,%�)*L7&'&'�
)$%,��,.�6&�E&�*�&�&5&'*N�'*+*'�E&�1*+&.�*�&�M)&5�1&�)&5�$'�$=,�$1$%N-
�87�$�&7(� (8L�21+$� *1*.� &�*� *G&(&1&'� 6&�6&�&'*� 6$G�$'$0$G,'+$'
F*�6B��*0*�6&�&17*��*G&(&1�&5&'�6&��(*1*��E&6&�58.��B'���6&��(*.'&.
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6$����)�&'E�+*�+2�12=(2�;��2�'*+*'�*�62�'8.($�+$��6&�&'*'�6&5&1

+*�� 787�$�&(*'&'� )&%1*(&'*� .8'12=(2�-� �1$�� EB�1�=�62�2'+2G2

12%�E&6&�*7.&�&=6B��1���E*�*0*G&'�+�)�&'EF$�&���*(&1&'+*�F$��,G,',
B%7*�� 8�$�$.� 7��+��1*�*� �$)$(5$� +*F$1� *+*0*G&'+*'�� 8.2�+$.&
62�(*.'&.�*G&(&1��E*�*0*.(*.&�)*��(�����L�$(&.�2�E2�$1$+$'����*(&1
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