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�51-1,&*�-*�� ��61,&*�- +� ��+ *5 ! �� 4��-�/+1,&*�-*�� 	./21,&*�- +� ���
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2/+�('(+��1.�*�>17�.*�- +��C)5=�!1����,(�> 0*�.�.�-3 �*�2�*�-'�+
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4.���#�.0#0(1�#�
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.(+�� 5(+(*� 1��� .���*� (�2(�(+� �/-� �+���!�+ +� �/*(�� 2��*�./�(�*(
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M�+��,(�R1+*�- +�'(!�(.*(+2(!/+(�.�-3 S�1*'�M�+��!C�*(2/3�/F�'�6�
!1+-��R5(->/�(!�!���5(-/7/�1*2�.*���/-*/.�(���-V�,�)/�! .�! .�'(,-/2�
7/'/-�T�C-+(M/+�A(1'�*/)2(�,(�1+�+�.�* +� *�- +��.�-3 �!�,�3 2'�S
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��+*�- +�6(-�/./!/�'(�0�-�/��(-.()�?C+(�/2���-�*�+�+�'1M-�'�+�'(+(�
�/2/��*� +'�' -*�-������/-*/.*(-�.(+'/��=)=.*(-/+/��/))���6�) -*�-*�-���+7�.
��� �=)=.*(-/+� 0�-�/� �(-.()� ?C+(�/2� ��-�*�+7�� 1+��*�+2�! � 5(-(.*/�
'/-�D� T�"KZ� <"B&+7/�2�''('(�!C)=�('/*(+�C)(-.��/-*/.*(-�� �(-(*�.13�**�-
5(-(M/��(-(*�0�-�/��C+(�/2�.�-�**�- ��(!�!�/�/��-/�*(��(**/��/-�'/*'(��V/��!��
1+� <!��A��9HD�>�* 32�*�- ���0 �1-*�-!���1+*�- �'�� />/+(��*��/*/-���1�E��)(-.
�/-*/M/+� �/-� 0�->�! + � 1*�3��-�-.(+�� �C�*(� �/-� �C+(�/2� .�-�*��� 0�-�/+/+
�C+(�/2�.�-�*��1*2��+/�(*/M/+/��/�/-2()�DS�4���2�''(��=�=+=�*(��2=�6/3
��-�-* �,(�>1.�)(./7(��J(*(�+1�&��'/�(7(.��1.�;� �R"#Z�<�)(-.��/-��/-*/M(
��M* �1*�+��(-(*�C-5=�*(-/+�1��/-*/M/+�2(-.()�1-5�+*�- �*��/*/3./*(-/���(-(*
�C+(�/2�.�-�**�- + +�'(+(�/2/��*� +'�' -�D�T�G$Z�<�)(-.��/-*/.*(-/+�2(-�
.()���! + + +�,(��C+(�/2�1-5�+*�- + +�0�-�/��(-.()�?C+(�/2���-�*��*�
/*/3./!/���(-(*��C+(�/2�.�-�**�- + +�0�-�/��(-.()�?C+(�/2���-�*��*��/*/3./!/
5/�/'/-�D�������-�/��(-.()�?C+(�/2���-�*��,(���! +�L-5�+*�- ��T�G"Z�<��-�/
�/-��=�=+�1*�-�.��(-.()�?C+(�/2���-�*��*��!/��!�*�,(��(1-/.���! +�1-�
5�+*�-� ��-�A +'�+� �(2!/*� ('/*/-�D� T� GGZ� �(-.()� ?C+(�/2� ��-�*�+�+� 5C�
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-(,*(-/�3�+*�-' -E�0�-�/+/+��=�=+�0-��/.�>�* 32�*�- + +�5(+(*��C+=+=��=-�
=�2(.F� �=�=+� 5=>*(-/+/+� ��2� �(-/+'(� ,(� ��-�-* � �/-� �/>/2'(� .�**�+ *�
2�! + �!�M*�2�.F�0�-�/+/+��=�=+�.(!/2*(-/+/+�>�* 32�*�- + �'(+(�*(2(.F
�(-(*�C-5=�*(-/���� +*�-*���(!*(2(.F�0�-�/+/+��(.+/.���0 ! + �C-5=�*(2(.F
0�-�/�.1+5-(*(-/+/��10*�2�.��T�GHZ���-�/+/+���! +�1-5�+*�- + +�5C-(,*(-/
3�+*�-' -E�0�-�/+/+�/'(1*1V/.��C+=+=��=-=�2(.��0�-�/�0-15-�2 �/>/+�0-1�
0�5�+'����02�.��!1!��*�'(21.-�!/+/+�'=+���5C-=3=+=+��(1-/.�,(�010=�
*(-� �C+'(+� /3*(+2(!/+/� 5(->(.*(3�/-2(.�� T� G%Z� ��-�/+/+� �=�=+� �(-(*
�C+(�/2� .�-�**�- � ,(� C)(-.� �/-*/.*(-�� 6(2� �(-.()� ?C+(�/2� ��-�*��*��
6(2�0�-�/���� +�1-5�+*�- + +���) .�-�*��*���'1M-�'�+�6��(-*(32(�/*/3./!/
.�-�-*�-� ,(�1+*�- ��6�-(.(�/+�5(*/3/2/+'(+�,(�.(+'/��C*5(*(-/+'(./�C-�
5=�*(+2(�>�* 32�*�- +'�+���(**/��-�* .*�-*��6��(-'�-�('(-*(-��T�G:Z���-�/
��� +�1-5�+*�- + +���) .�-�*��0�-�/�.1+5-(*(-/+'(����+ -�,(�5(*(7(.�.1+�
5-(�(�.�'�-�5C-(,���0�-��T�G9Z�<?�) .�-�*��.(+'/�/>/3*(-/+'(�C)(-.�/-D�,(
6(-� '(A�! +'�� �(-.()� ?C+(�/2� ��-�*�+�� 6��(-� ,(-(-(.�� /./� .1+5-(
�-�! +'��� .(+'/� =�(*(-/+/+� !�� ! + � �-� -��/*/-� ��� '�� '(M/3�/-(�/*/-�� T� GBZ
�(-.()�?C+(�/2���-�*�+�+���� +*�' M ����'��1+��*�' M ��=�=+��/*'/-/�
*(-���(-.()�?C+(�/2���-�*�+�+�/!�(M/�=)(-/+(��0�-�/�1-5�+ +'����� +*��
+ -�� T� GKZ� �(-.()� ?C+(�/2� ��-�*��� 0�-�/� 1-5�+*�- + +� ��) .�-�*��*�
�+*�3�-�.�� ��� +� >�* 32�*�- + +� >(3/�*/� �C+*(-/� />/+� C)(*� ��)�-*�-� 5-���
.�-��/*/-�� T� G#Z� �(-.()� ?C+(�/2� ��-�*��� .1+5-(� ��-�A +'�+� ���+ -� ,(
5(*(7(.�.1+5-(�(�.�'�-�5C-(,���0�-���(-.()�?C+(�/2���-�*���6(-6�+�
5/� �/-� ! + -*�2�� 1*2�.! ) +�� =�(*(-/+/+� !�� ! + �� .(+'/� />/+'(� ��0�7�M 
!(>/2��1*��*���-� -��/*/-�����'�-�2'���6(-�'(A�! +'��0�-�/�2(-.()���� +
1-5�+*�- + +���) .�-�*�+��6��(-�,(-/-��T������-�/�?�-�' 3 ��-5=�=��T�H$Z
?�-�' 3 +'�./�0�-�/�C-5=�=����-�' 3 +'����3���+���!*�-��-�! +'��0-10��
5�+'�� <!��A�� 9%D� ��0�-� ,(� 1+*�- +� />/+'(./� !1!��*/!�� CM(*(-/� C-5=�*(-�
?�-�' 3 +'�./�0�-�/�C-5=�=+(��!(>/2*(�5(*2/3��/-��C+(�/2�1-5�+ �C+'(-�
*/.�('(-��T�H"Z���-�/�(���M* �C)(-.��/-*/.*(-��C)(*�5C-(,*(-/+/��=-=�2(*(-/�
+(���-' 2�(�2(!/�/>/+���-�' 3 +'��3��(*(-���*�+'�-��/*/-*(-�����3��(*(-�
��-�' 3 +'�./�5(+(*�C-5=�� />/+'(�C)(-.�5-�0*�- �1*�3��-�-*�-��T�������-�/
�1+5-(*(-/��T�HGZ��+��=.!(.�0�-�/�1�1-/�(!/�.1+5-('/-��T�HHZ� <��-�/�.1+�
5-(!/�0-15-�2 �� �=)=M=�,(�0�-�/�>�* 32�*�- + +� -(6�(-� /*.(*(-/+/� !�0��-F
�=�=+�0�-�/�1-5�+*�- + +�>�* 32�*�- + �'(+(�*(-�,(����1-5�+*�-��-�! +'�
> .�+��+*�32�)* .*�- �>C)=2*(-�D�T�H%Z��1+5-(*(-'(��(2!/*�6�.. �3�+*�-�
�/��/-E��;�?(-(*�0�-�/��C+(�/2�.�-�**�- ���;���-�/�(���M* ��=�=+�C)(-.��/-�
*/.*(-/+�2(-.()��C+(�/2�1-5�+*�- F�7;���-�/��(-.()�?C+(�/2���-�*��,(
2(-.()� ��� +� 1-5�+*�- + +� ��) .�-�*�F� ';� ?�-�' 3 +'�./� 0�-�/� C-5=�=�� T
H:Z� �(2!/*7/*(-(� ,(.U*(�� ,(-/*(�/*/-�� �+7�.� 6/>� �/-� �(2!/*7/�� =>�(+� A�)*�
5(>(-*/� ,(.U*(���=.*(+(2()���/-�,(.U*(�� /./� �(2!/*7/�(��C*=3�=-=*(�/*/-�
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��M*�� 7 ���*/2��*�-���!�.� -��T�H9Z��(-.()�?C+(�/2���-�*�����*�+2�! +'�
��-�-��2�*�+�'�+ 32�+��1*'�3*�- �.1+5-(�(�>�M -2���(�./!/+(�!�6/0�/-�
T�HBZ���-�/�0-15-�2�,(��=)=M=+'(�'(M/3/.*/.�/>/+�=>�(�/./�>1M�+*�.�5(�
-(.*/'/-F� C�(./� !1-�+*�-� !�*�� >1M�+*�.*�� .�-�-*�3� - * -�� T� HKZ� �1+5-(+/+
��0 *' M ���-/6�(�/3��3 +'��1*�+�0�-�/��C+(�/2�.�-�**�- + +���- '�+�A�)*�! 
.1+5-('(� �(2!/*� ('/*/�1-!��� 1� .1+5-(� 5(>(-*/� !�� * -�� T� H#Z� �1+5-(*(-�
1*�+�.� (*,(-'/M/� C*>='(�� /./� � *'�� �/-� �10*�+ -�� <�M(-� �(-.()� ?C+(�/2
��-�*�+�+�(*/+'(�1*2���+�+('(+*(-*(��.1+5-(����!=-(�/>/+'(��10*�+��
2�)!��� �(-.()� ?C+(�/2� ��-�*��� .(+'/� !1-�2*�*�M�� �*� +'��� .1+5-(�/
(-�(*(-�DS

���!C)=21+���=)=M=��/!�/!+�/��/-�!�� -�5C!�(-(-(.����3 +'�+
!1+�+��.�'�-�1.���+�6(-6�+5/��/-�1.�-���3�M '��,�-' M 2�!1+�>*�-
/>/+��6(-�6�*'(��(+'(+�5(-(.>(�!1-2���7�.� -���/-/+7/�!1+�>E��=�
)=.��1+2�)��/-��3 - �3/3./+*/.�6�!��* M +������*2�3��-��./+7/�!1+�>E
����=)=.�(���3 - �C*>='(�5(*/32/3��/-�2(-.()/�(�>/*/M/+�1+��*�+2��
' M + �5C!�(-(+�C)(*�6(-6�+5/��/-�C-5=�*(+2(�5C-=3=+=+�/)/+/���*�
2�.�1*�+�.! )' -���>=+7=�!1+�>E�?1*'�3���-�1,��6�) -*�' M ��=)=M=+
H#&'��HK&/+'(+�>1M�+��'=+��+ +�5C)=+'(+�5/)*(2(.*(�4,(�.1+5�
-('(���-� 32�'�+�5(-/����2�.*�;�5��(���. ** 7��'�,-�+2 3� -���(�,�-
./�@��
	�	���C�*(��/-�5/)*(2(�(�!�02�! ���2���/-���+'�+�'���> .�
!(>/.�'�,-�+2�.��+�!C)(�2(!/�5�-/0�/-��<!��A��9:D
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���J����- * .*�- + +�,�-* M + �6/>�.�3.�����(-�� -�.2���7�.
�/>/2'(�1-�����'C.(+��/-�!1-�+����/-/+7/�2�''(+/+���) * 3 +��/*/3./+
5(->(.�(+�/*5/+>�!1-�+��5(>2('(+�C+7(��.1+5-(+/+�"%&=+7=�1���
-�2��*�� ":&/+7/� 1��-�2�+�+� �/-� �C*=2=+=� �*�+� 5(+(*� �=)=.� ��-�
� 32�*�- �=)(-/+'(�. !�7��'�-�* 2�������-� 32���2(-.()�1-5�+*�- + +
.�-�*�3�� .1+�!�+'�� $�%
�� C-5=�=� />/+'(./� .(!/+� ��- * .��+� 2���
1*'�M��/>/+���) ��C+*(-'(+�C+(2���3 �1-���(+(*�1*�-�.��=)=.�=)(�
-/+'(��C)(*�1*�-�.�1-5�+*�-��=�(�>�M -2��.1+�!�+'��1+�� /)*(�(+
��-� 32�*�-� /!(�� $�%
�� C-5=�=+'(./� ��� .(!/+� ��- * M � /)*(2/3�/-�� ��
��- * .��+� 2����� 5C-=3*(-/2/)�� 6(0/2/)� />/+� >1.� C+(2*/� �/-� !1-�+
6�*/+(�5(*(+��(-.()�?C+(�/2���-�*�+�+�./2*(-'(+�<!��A��99D�1*�3�7��
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M +��/*/3./+�'=3=+7(*(-'(+�(�./*(+2(2/3�/�����+('(+*(�'1M�*�1*��
-�.�� 5C-=3*(-/2/)/� '�6�� ��-�A! )� /A�'(� ('(�/*/�1-'�.�� ��6�� C+7(
�(*/-�2/3� 1*'�M�2� 5/�/� �1*'�3� ��-�1,�� �(+/2� C-5=�� .1+�!�+'�./
5C-=3*(-/2/� ���#�('�	
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'��'#�
�
�/��/./�+1.��'��.(+'/�5C-=3*(-/+/�!�.* ������1-'�����+��.�-3 * .�5(�
-(.�/!.-�7 *�-��.�-3 �1*�+*�-��5(-(.�R2(-.()S��$�%
�&+ +�C-5=�*(+2(
0*�+ + +�4,(�'1*�� ! �*���=�=+*=M=�/>/+'(��=)=M=+;�/./��(2(*�5C-=�
3=+(�.�-3 ��/-��+'��!�,�3��*�+ +���� *2 3*�-' E�2(-.()/�(�>/*/M(�,(
R/./�2(-.()S(�.�-3 �' *�-��?1*'�3��/(�(-���(+/2��=)=M=2'(+��RC-�
5=�*=�5=,(+2()*/.S�'/�(�!C)�('/�1-'�F�4�101,�,(��51-1,��1*'�3*�- +
��0� M �5/�/;�/./�2(-.()�C+(-/!/+'(���1��1�
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2(.� /!�/�1-'���R?(-(*��C+(�/2�.�-�**�- +��'�6��5(+/3�6�-(.(��C)�
5=-*=M=�,(-/*2(*/'/-�������(-.()�?C+(�/2���-�*��+�! *���!��&'��A��*
1*�+��=�=+�C-5=�*(-/+��(2!/*7/*(-/���-�A +'�+�!(>/*/�1-!����(-(*��C+(�
�/2�.�-�**�- �'��.(+'/��C*5(*(-/+'(�A��*�1*�+�/3>/*(-���-�A +'�+�!(>/*�
2(*/'/-���M(-����1*2�)!����(-(*��C+(�/2�.�-�**�- +���(-.()�?C+(�/2
��-�*�+�+�������/*(7(M/�=�(*(-/+�!�� ! �! + -*�+2�* ' -���S�4����+�.�
*�-��!��":K;���C-=*'=M=�5/�/��1*'�3�	./21,��R2(-.()/�(�>/*/M/+��3 - 
5(*/32(!/S+(� .�-3 �� �/-� !�,� C+(� !=-=�1-'��� �2�� �M -* M � 1*�+� ��
!�,*�-��.�-3 ��1*'�3���-�1,&�+�.�*�.*�- �� .�* �' ��>=+.=�6(+=)�2(-�
.()�1-5�+*�- + +�.�-�*�3��.1+�!�+��/*/3./+�1*�-�.��(+/*5/�(��M-�2 3
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�S+/�4��''(�B�T
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/>/+'(�1*2�.� /!�(2/�1-'�F����+('(+*(�'(�6(2��1*'�3�	./21,&*�
6(2�.(+'/!/�*(����3�2!�)*�M��'=32(�(�<!��A��9BD�5C)��2'���L�! �
-�*�-'��R7�+�,�-�2(-.()/�(�>/*/M/+S�.�-3 �*�- �� ��*+ )7��� $�%
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�
�')���*�+*�-' E����2(-.(�
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�&+ +� (!./� ��) .�-�*�+�+� .�-3 � '�-2�! + +�� ��+ � �/>/2'(�� 1+�+
5-�0�> .�-*�- �*��/*5/*/�1*'�M�+��0�-�/+/+�>1M�+*�M���/+(��/*/�1-�

�-+(M/+��1*'�3��1*'�*���& +�.1+�32�! + �4����+�.*�-��!��"9$�
"9";�(*(��*�* 2���1*'�*������(+/2�R7�+�,�-S�2(-.()/�(�>/*/M/2/�(*(3�
�/-/�1-F����2(-.()/�(�>/*/M/+��'�6���*��'=)(�'(./�C-5=�*(-/+�R� . 2 S+�
�1*�>�7�M + ��R2(-.()(��6(-�3(�(�.�- 3��/*2(!/+/�!�M*���7�.�! + -�
! )��/-�5=>�,(�! + -! )��/-�6�.���+ 2���-)�!��*��'1*�0���3� M + S��C-�
5=�*(-(�R��*+ )7�����.�-'�+�5(*(+����-�.*�-��5 .�> .�-2�.! ) +��1�
��+(M2(�6�.. + S���+ ' M + ��,����C+(�!=-=�1-��R��!�- + +�C+(-'/M/
2(-.()��.(+'/!/+/��/-��13*�.�/>/+'(���*�7�.� -F�>(,-(!/+'(���+�C-�
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�(+/*5/*(-/��-' +'�+���-�1,&*�-*��	.!(*-1'&*�- +��/)(��C+(*��/.*(-/����/
���#�3�� �#�,�������2���+ ! ' -����+'��%����2(-.()�.�-�*�+�����
��%�����! + -! )�6�.*�-��4��+/�=�(����2��,(�> .�-2�F�6������(2!/*�
7/*(-/+� .1+5-(�(� 5/-2(!/+(� /)/+� ,(-2(�/� -(''(�2(� 6�.*�- ;� ��+ -�
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/
'%F� ��0 *�+� �> .*�2�*�- � '1��-�7�� !��2�*�- � ,(� �(��+*�- + � 5(-/
�*2�*�- � >�M- ! +'�� ��*�+�+�� �-1�!./&+/+� ,(-2/3� 1*'�M�� C+(-5(�/
����1�)�4HG�1�;�%� �#�����%F�G;��(-.()�.�-�**�- + +�!(>/2/+'(�'(
.1+5-(+/+��) +* M�� 4���'��101-�=+/!��.�+�'�;����
� �%��%�
�#���

Q���+�+*��/*5/*/�1*�-�.��R2(-.()S��(2!/*7/*(-/+'(+��/-/�*(��.1+5-('(���-�2 )'��5(>2/3
�/-�.1+�32�� ��+ 2!�2�2�.�(*'(+�5(*2/�1-��R�1+5-(2/)'(./�6�,��+(�.�'�-�'����+�*� 7 S
'/�(���. + �1-'��1��1*'�3��R���. - 7 �!�,�3�����6(-.(!/+��/-�/-/+(�.�-3 �5/-/3�/M/�. 3. -�2��
����/-�/-/+/� ! -�+���-� 32�������1*'�3>��1*2���+�'�,-�+ 3W��S��(+����!C)*(-(�R.1+5-(2/)
>1.�5C-.(2*/S�.�-3 * M + �,(-'/2��R�)5=-�,(��> .��/-�!�,�3 2��@/./-*(-�/A�'(�('/*'/���C-=3
A�-.* * .*�- �1-�����.1+'����-�0*�-��/>/2*(+'/���**(-�.�*' - *' ���/-�.�-�-��* +' ���/-��3�2�
5(>/*'/��*(-/W��(+/2�/>/+��!*1*�+���'�-W�������3�2�'(2(.�/-W�����!/)/+��!1-�+�>C)=2*(+'/M/
/>/+� '(M/*�� �+7�.� �1-�*'�.*�- � />/+� !�!�+� ��' +*�- -  ) +� !1+�� 5(*2()�� �!�+' - 7 � *�A
5(,(*(2(*(-/+(��(+)(2()���S

S�(-.()S7/� �1*'�3� ��+�� 3�3. +* .� />/+'(� ��.� � ,(� 12�)*�- + � !/*.�/�� ./� ��- � '/*
.1+�3��1-'�.�
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 �
��)'�#'%���
��,(-2(�(�6�) -' .E�2(-.()���� +�1-5�+ +'����-�1,�
�(-.()�?C+(�/2���-�*�+'���101,����6��.1+5-('(+�C+7(�/./�=>*=
!(>2(�(� .�-�-� ,(-2/3� 1*'�M�2�)� />/+�� 0�-�/� ��. 2 +'�+�� '�6�
��3.���=-*=��*
���1�)'%����! *�./��%	�.
���	
�����2%0#����0/
����3�
%#'#','� 0�0%��,�#�����������+=�+!�A�-.* * .*�- ��-�! +'�./�!��
,�3 2'�+� > .�-' M 2 )��
���%� �	��!� '�� �=�=.� '(M/*'/E� ��� !1+�>�
��#�')����6(-�/./�2(-.()�.�-�*��=>*=!=+'(��=�(*/.*(-'(+�0!����%���/
����0�-�/�.1+5-(!/�!	,��#�,����,(-/*2(!/�3(.*/+'(�'/�

*./+���(+/*(+���' +*�- +�R�M*�� 0�! )*�+2�*�- S+���<!��A��"KHD�'�6�
!1+-�� '�� �+�-3/!�� .1+�32�*�-*�� �+�-3/!�� (�*(2*(-(� �1*�>�+� 3(��
��-�/� .1+5-(!/� �) +* M + +�1�
%�)� %�
�##�
'��� �� �)'�#'%� 	#1��'

���1������


C)=2=)=� ��2�2*�-.(+��2(-.()�.�-�**�- + +�.�-�*�3���C�
+=+'(+�>/)5(�(��/-�.()�'�6��5C)����* 2�����(��'1M�*' -�./��!(>/2�
*(-�! -�! +'�� �(2!/*7/*(-��+=�+!� A�-.* * .*�- �!1-�+�+���%�	#�
�%� 3�
��� '�� ��� ./3/+/+�� ��.��#�,��� (�./+*/M/�� ,��� !1-�+��*�� '�� �=)�=)(
5(*'/*(-�� �/2'/� �) +* .�� ��� /./� !1-�+�� �/-�/-/+(� '1*�3� -2���� >1.
(M/*/2*/�5C-=+=�1-��L�!����� /./� !1-�+�+��/-�/-/+'(+�>1.� A�-.* �1*�
'�M���0�> .�1-��'�F�C-+(M/+�2(-.()���� +�1-5�+ �/>/+��/-� �(#��.'!
=>*=!=�!(>/*2(!/+/+��%	�.
���� �#��2�������-�1,&*��	.!(*-1'&�+�
��-�/+1,� ,(� 	./21,&*�&� �/-� /��/A�.� .�-�7�M + � 6/>� ./2!(+/+� C+5C-�
2('/M/��/-�! -�'����!�-*�+2 3�1*2�! ���!/��5(->(M/����+�+�.�+ � ' -�
@�-.* �!1-�+*�- +�A�-.* ��/>/2'(���+ �*�+2�! �5(-(./-E�+=�+!�A�-.* * �
.*�- � !1-�+�+�+� ��+ � � %	�.
�� ������%#�
'���� �!'%� ��-� 32�*�-'�
,(�6(-��/-�.1+�'�./�1�*�2�*�-'���-�+2�* ' -��=�(�#�
�����5�+�'=3=0
'=32('/M/+(� 5(*/+7(�� .1+5-('(./� 6(-.(!�� ��� !1-�+�+� .�)#�� 	�#�
>C)=2*(+2(!/�5(-(.�/M/+(�.�-�-�,(-2/3�/���01�%	�.
��+('(+�	�/
 �
#�,��#�����.�-�-��,�-2 3� Y����C�*(!/+(���!/��./�����.1+��=)(-/+'(
'�-2�.�5�-/0�1*��/*/-���(�,�-�./��) +* .�41��!�+' M +'���M-�' M ��(�
+/*5/'(+������+�;���!/��3(�*(-/��/*(��+��2������3*�' ���/)*(-��(!./
��) .�-�*�+�� !�,�+2�'��� +(-('(�!(� !1-�2!�)*�.� +1.��! +�� .��
'�-�,�-�7�.�C*>='(�6�-�-(�*/����(3*/��6/''(�*/�.1+�32�*�-�!�M�+�M �
+����+ .�1*'�.���+7�.�%	�.
����*� ����'��=>�./3/*/.��/-�.�-�*��/*/3�
./+�!�,�3 2'��.(+'/+/�5C!�(-(+��+=�+!�A�-.* * .*�- �.1+�!�+'��%�/
���#�%#����!� �
�3(��/3/�2('/.���(-.()�?C+(�/2���-�*�+��!(>/*(+�./�
3/*(-/+� �/-� /3(� ��-�2�)� 1*�3�+��� ��5�+!�)*�M�+��� 2(*�+7�� ��!��
- 2*�- +���,���'�/-�6(-���+'��.1+�32�*�-��'('/.1'�*�-�'����1-�)�
�2��%	�.
�����(-.()�?C+(�/2���-�*�+'��(5(2(+*/M/�(*(�5(>/-�
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2(.�/>/+�>�* 3�+�+=�+!�A�-.* * .*�- +��/*/3./+���!� �
�(���/3/�2/3�'(M/�
*/)����+��5C-(���/-(�*(-/+�+/�(*/.*(-/�,(�5/-/3/2*(-/�6�.. +'��%	�.
�
'('��� .1+�32�.�� '('/.1'�� ��02�.� '=-=!�� ,(� /�/��-� 5(�/-/7/� �/-
3(��'(M/*'/-� 4>=+.=��=)�1*��'�+�'1.!�+�'1.�)�+'�����5/-/3/2*(-
C-5=�!(*�! -' -���+7�.�0�-�/+/+��=.!(.�1-5�+ +���> .*�+��/*/-;�� <!��A�

"K%D�=	�.
��'('���� 2�#����%	���1*��*��!�,�32�.���(+/2�5C-=�
3=2(�5C-(���%���#�����
����
������=-�.1+�32�*�-���> .��+�,(-(�/�
*(7(M/2��(.���+ ���.1+5-('(./�!�,�3 2��/3�-(��(�2(.�/-E�!/)*(-���(-�
.()�?C+(�/2���-�*�+�+��'�-��/-�>1M�+*�.*��!(>/*'/M/+/�!C�*=�1-!��
+�)�����'1M-���	2�����'�-�>1M�+*�.��$�%
��0*�+*�- + +�5(->(.*(3�/-/*�
2(!/� />/+� ��*+ )7�� !C)*(� '(M/*�� 5(->(.�(+� ����-* � �/>/2'(� !�,�3�+
./3/*(-/+� �=2=+'(+�1*�32�3��-�����+('(+*(�����>1M�+*�M�+�1�/
��*��/�/��- + +��$�%
���,�#�1�����!=-(.*/*/M/+/��(**/��/-�$�%
��!�*
������
!=-(.*/*/M/+'(+�'�6��'(M(-*/�5C-(+*(-/+�5C)=+'(�T1+�+���%��/�/��- �
+�� ��. 3*�T� .�-3 *�3� -2�� .���*� (�2(�(7(.� C*>='(� '�6�� �=.!(.
1*2�! �5(-(./-���(**/�./3/*(-/+�$�%
��!/��!(�/+/��=-=�2(.�(���5�+�1*�0
1*2�' M + �'�6��/�/���
.'#�1��������,����1*�+�./2'/�T����!/��!(�
/>/+�.1+5-('(�!�,�3 2�,(-(+*(-�2/���1.!���/->1.�'�-�2'�����!/���
!(�*(�!�,�3�+��6(-��=-*=�5(-/�(�5/'/3/��6(-��=-*=�!�>2�� �,(�6(-��=-*=
>(,-(7/*/M/�!�,�+�+*�-�2 Y�<!��A��"K:D



������������	�

	����������	����	��������	

L���L�����
L��	
�
��
	�	����?�����

�L��������5C-=32(�,(�1�*�2�*�- +����-�'����2�2*�' �
M 2 )� ��6*/*/��5(->(.�(��%	�.
���� �������	#��� �������
�(����2)
	#�
�%� �> .*�2�.��' -�� ��� +('(+*(� 0�-�/2/)'(./� ��+�* 2 +� '�6�
!1+-�./��3�2�*�- + ��+�6��*�- �*���(*/-*(-.(+�!C)=�. !�������/*/-/)�

��-�1,&*���101,&�+�!(>/2*(-(�5/-2(�/�-(''(�2(*(-/��7(06(�
*(-��-�! +'�./�0�-�/�!�,�3 2 + �6(2(+��/-�%�*.��6�,�! +��!1.2�3�
��-�� �1+5-(+/+� 6(2(+� (-�(!/� 5=+=�� �1*'�3� �*(�1,�� !(>/*2(2/3
��) .�-�*��=�(*(-/+/+�	./21,&*����-�/+1,&��	,
������(1����7/'�
'/�1*�-�.�.�-�-�,(-(�/*(7(.*(-/+/+�/+�+ * -��/-�3(��1*2�' M + �'=3=�
+(-(.�,(�6(-�3(�/�!/+/-*/*/M(���M*���-�.���*(6�+1,&*����+��� <!��A��"K9D
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!1-�+�+����* �����M*�+2�! + ����) .�-�*�+�+��1+!(�'(�5(-(M/�5/�/
�(2!/*�('/*2(!/+/+�5=,(+7(��*� +���* +2�! �.13�*��*��4��+/�/./��(2�
!/*7/'(+��/-/+/+��.(!/+*/.*(�0�-�/�>1M�+*�M�+'�+��* +2�! �.13�*��*�;
6(-�'C-'=+=+�'(�R=�(*/M(�>�M- *2�! S+ �!�* .�,(-'/�����.13�*���*(�
6�+1,&*����+��!�M*�2�5C-=+=�1-'���I=+.=����.13�*�+�.���*�('/*�
2(!/�� .1+5-('(./� 6���+ +�� �!'%!�� �3��� ��#1�%��)��� %� �#0� '(�
2(.�/��!�,�3��(-/+(���- 3�/!�(M/�'(2(.�/��	./21,&*����-�/+1,&����51�
-1,&*����61,&����. +�1*2�.��+!���*(6�+1,&*����+����. +�1*2��/!�(M/
'(2(.�/��R��(*/M(�>�M -2�S�C'=+=+(�5(*/+7(�����%�(���#��/-�C'=+
6�*/+/��* �1-'����A.(�/�1-��'�+�.�*' -�7�.����- 3 �.�-�7�.�./3/!(*��/-
C'=+� ,(-2(�/� -(''(�2(.� '(M(7(.� �/-� 3(�� '(M/*'/�� ��� +('(+*(
�*(6�+1,�,(��(+�- )��5C!�(-'/.��	+7�.���) .�-�*��>1M�+*�M���.13�*�
-(''(��/��9#� 	*�.������L+'�+�!1+-��+(�1*�7�M + ��(.*(2(�(���3*�' .F
�(.*('/M/2/)�3(�����-�1,&�+�.1+5-('(�42(-.()/+��(2!/*7/!/��1*'�3
�101,&��%�
(';� ��. +' M �!�' .�����2����M* �.�* 0�.�*2���7�M ����
'�� ��-�1,&�+� /)/+'(+� 5/��/M/�� �C*=+2(� (M/*/2/� 5C!�(-(+� /!�/.-�-! )
./3/*(-/+�=!�=+�5(*/0��5(*2(�(7(M/�'/�

./� !1-�+*�� .�-3 � .�-3 ���' .E� �1*'�3� ��-�1,�� .1+5-('(./
R.1�*/!�1+�S+��!1���*�+2 3� !/��!�*��/-�1*���1*�-�.�5C-2(��1*�+�
2��!(>(7(.�/�4���#�������
*���	1�	��
��1�.����Q�� 0. �"K#:&�(��(�
�(*&/+��1**2�-&*��.1�*/!�1+�+�+�!1���*�+2 3��/-�1*���1*2�! �5/�/;�
�1.!�� ��� .1�*/!�1+�� ��%�(��
1�%�� .1+5-('(� 6���* � 1*�+*�- +� �#�/
���	*&*�� ���1*'�M�2�)��.�+ �*�2��>���*�- + ��1M�+*�3� -2�.�,(
0�-�/2/)/+�101-�=+/!��.�+�' + +�5(->(.�C+'(-/�6�*/+(�5(*2(.��1*��
+�� !(>2(.� 2/� /!�(�(7(.�/Y� ��� !1-�+� 3C�*(� '(� 1-����� .1+��/*/-'/E
.�,5�� 2 � �1.!�� !/��!�*� �/-� 0�-�/� !�,�3 2 � 2 Y� �1+5-(+/+� 6(2(+
(-�(!/� 5=+=�� 2(-.()� .�-�**�- + +� (*� �*� +'�./� =>� =�(!/� 1*�+� �/)*(-
�-�! +'�+� �*(�1,� �1*'�3�� '�6�� >1.� �/-/+7/� ��+ ���+� ��+�� (M/*/2
5C!�(-2(.�(�'/�����+('(+*(�'(� <!��A��"KBD��1)�32�3�1*�+�>17�.*�- 
�)*�3� -2�.� />/+� >1.� >���� 5C!�(-'/�� ?1*'�3� �*(6�+1,�� '�6�� >1.
/./+7/���+ ���+���+��(M/*/2�5C!�(-/�1-'��,(����!C)=+=+�'('/M/�5/�/�
+(����2�.��+��+(�� -�.2�.��+���+��' �����1*��'���(+��R2(-.()S/+
���'��R����.* M +S�-1*=+=�T�1�+�' 2��/+�+' -2���1*�+��.�**�+2��
���>�* 3� 2���/2'/��!C)*=�/+�+' -2��>���*�- + ��+ 2!��2����>�* 3�
2�.��/3/��-�0!�> +��'C+'=-2(.�1*�-��?1*'�3���-�1,&*���1*'�3��*(6��
+1,&�+�,(-'/M/�.C�=�C-+(M/�/)*(�(7(.�'(M/*/2��	2���$�%
�&+ +�R�) +�

Q��M(-�.=>=.�3(�*(-��=�=.�3(�*(-*(�.�-3 *�3� - *��/*/-!(����'�
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* .S�.�+�' +'�./*(-'(+��/-/+(�5C+'(-'/M/2����) * ��/-�/+�+' -2��>��
��! �1*�+��/-�2(.��0��+��(**/���) ��C*=2*(-/���-�����*2�� �5(-(.*/
5C-=�1-�2E

R������-�1,&�+���) .�-�*�+'��>�* 32�� �-(''(�2(!/��1+�+�,(
C�(./�0�-�/*/� ��)�-*�- +� /3�/-*/M/+/� -(''(�2(!/����) �./3/*(-/+��(-.()
?C+(�/2� ��-�*�+'�� >�* 32�� � -(''(�2(!/� ,(� �1�.1�� ��� '�� 0�!/A
'/-(+2(� 0-10�5�+'�! �� ��-�1,&*�� �-.�'�3*�- � C�*(� /!�(2(!(� �/*(�
/!�(-�/!�(2()��0�-�/'(��/-��C*=+2(�(��1*��>�7�.� -����-�1,�4.1+5-(�
'(� �)/2*(� !�,�+'�M�;� ����2�+�� !�' .� .�*!�� �/*(�� C�(./*(-� ��+�
��02���7�.� -�,(�!C)=+=�(��/M/2�!1+�>�.�> + *2�)�6�*(�5(*(7(.�
�/-�����

�(+'/� .(+'/2(� !1-��1-�2E� �!* +'�� �/-�/-/2/)'(+� +(� />/+
��- * �1-�)Y������1+5-(+/+��=�=+�1*��*�- + �,(���0� M �(�./*(-/�5C)'(+
5(>/-/�1-�2F�! .�! .�.1-.�+>�� ^��3. +&��/-�!/+/-*/*/.�5C!�(-'/M/2/�.��
��*� ('/�1-�2F� 6�,�+ +�� �(0./*(-/+�� 2='�6�*(*(-/+�� !�,�3 2 +�� ,��
'1M�*� =-=+=� 1*�+� ��� 6���2 � T(M(-� ��+�� 6���� '(+/-!(T�� 6(-.(!(
!(,(�!(,(�/�/-�A�(�2(�(�6�) - 2��	2��3/2'/��(*'(�('/*(+�!1+�>*�- �
> *5 +7���/-�!�,�3 2*��(*'(�('/*(+�!1+�>*�- ��!=.=+(�*(�'=3=+=�1�
-�2�,(����!1+�>*�-'��0�-�/�(�)�-�-�,(-/7/�6/>��/-�3(����) +* M��6�.��
-(�� +/�(*/M/+'(� 1*�+� ��� '�� .=>=.� '=3=-=7=� 6/>� �/-� 3(��� .(!/+*/.*(
6/>��/-�3(��5C-(2/�1-�2�

R��3.�!�)�� ./3/+/+� .(+'/+/� �) +* .��� ��*2�! � 7�+� ! . 7 � �/-
3(�F��2���/)/2�6(-6�+5/��/-�./3/�(�^*(.(�!=-'=M=2=)&�'=3=+7(!/+/�
6(-6�+5/��/-�./3/�(�6�.�-(��(�2(.��1+��.=>=.�'=3=-2(.������,�1�)
/+�+7 + �.(!/+*/.*(�-(''('/�1-�2��<!��A��"KKD��C�*(��/-�3(���1.��-��
/���
!�*�5C-=3���- * .*�- + +��.�-3 ���-�A �,/7'�+! )* .*���6/*(.�-* .*���(+�-/�
.��*��,(���.*�32 3�5C-=+(+��/-�0�->�*�+2��6�,�! �/>/+'(��5/��/.>(
'�6��! .�/3/�2(�(���3*�' M 2 )��C�*(�+�)/.�!C)*(-*(�!�>*�2����'��
��+�+� �/-� �1-�2*�2���� �1*� �>2�! +�� /)/+� ,(-/*2(2(*/'/-��� ��+�
/)/+� ,(-/*2(2(*/'/-�� >=+.=� �C�*(� �/-� 3(��� (+� 6�A/A/+'(+� ���� �#��
�#�
�Q�2�+� .! )* .�1*�-�

R��-�1,*���(+��'�6��C+7(�'=)/+(*(-7(�.()�1*'�M��5/�/��!/���
!�*�4,(�C-5=�!(*;���. 2'�+���- * .�5C!�(-'/.���=)=M=+�"��2�''(!/
=)(-/+'(./��(+/*5/2'(+�!1+-�����+��4,(�.1+5-(�(;�.�*�+�C�(./�.1�
+�*�-'�������(+/*5/+/+�����%�1'�'��*2�.�/>/+��=�=+�5=7=2*(�>�* 3�
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.1+5-('(� .(!/+� 3(.*/+/� �*�+� ,(� '�6�� C+7(./� �=�=+� �C*=+2(*(-/
��!� -�+� R�) +* .STR>1M�+*�.S� �C*=+2(!/+/+� !/��!�*� C+(2/� +('/-�
����C*=+2(�+�! *��> .*�+��/*/-Y��;�?(+/�$�%
�&+ +��C-5=�*(+2(�!1-��
+�+'�./��(+/�����2�+�+�/*.(�1*�-�.�C+(2/�+('/-Y�<!��A��G9GD

����3�2�*�- +�6(-�/-/+'(��!�,�3 2 +�/>/+'(�5(>�/M/�.13�**�-*�
!�*' - + +� /*.� �M )'�./� 6('(A/�� C)� 1*�-�.� ��- ' -F� 6(-� �3�2��� .(+'/
/>/+'(��5(+(*��/-��!.(-/�.�20�+��+ +���- ���- �>�-0 32�*�- ' -��J(-
>�-0 32�+ +�/>/+'(�5(>�/M/�.13�**�- � /+7(*(2(.!/)/+���/)/2�,(-'/M�
/2/)� !�,�3 2 � 6/>� �/-� 3(./*'(� �+*�2�� 1*�+�M � �1.��-�� 	2�� ��� �/-
.()� ��0 * +7��� 5(*/32(+/+�� >(*/3./*(-� �1*��*��� 5(->(.�(+� '/��*(.�/.
�/-��=-=�=3��1*��/)*('/M/+/��> .>��5C-=-=)E��) +* .�>1M�+*�.�6�*/+(
5(*/-��>1M�+*�.��) +* M��'C+=3=-F�6(-�/./���-�A�'��!�,�+2�'�+�!�*�



������������	�

	����������	����	��������	

' - ���,(�!�*' - '�+�!�,�+2����5(>(-F�/'(1*1V/.�!�,�3 2 +���3*�+5 >
+1.��! �4"��2�''(;�R��'! + -S�,(��(-/+/��6(-�3(�(�(5(2(+�1*�+�.�,�
5���Q�� -�. -F��2����+�+��-' +'�+�R��'! 2�+ +���'! +2�! S���3*�-
,(���+- �,(-5/!/�(3/2/)*(��2(-.()�1-5�+*�- +'����2�R5(>/+2(+/+S
�1*�+����*'�M�2�)��/-�! -�'�����3*�+5 >�+1.��! +���!�*�� /'(1*1V/.
!�,�3 2��'C+(-/)F��2���-� .����R�()S��R�+�/��()S/+�1-�����.1�'�M�
�=�=+�!1+�>*�-*��)(+5/+*(32/3��=!��'=)(�'(��/-�!(+�()�6�*/+(�5(*�
2/3�/-F����!(+�()�/>/+'(��"��2�''(�(�/*/3./+�2=+A(-/��,(�-�!*�+� ��=�
-=+'(+�6������/-���- �!/!�(2�6�*/+(��C-5=��!1-�+*�- +'�./�101-�=+/!�
5C-=3*(-/+� ��- �!/!�(2/�6�*/+(�'C+=32=3�=-F����5(->(.*(��0�-�/2/�
)/+�'(,-/27/�,(�101-�=+/!��.�+��*�-���C*=+2=3�1*2�! ��-�! +'�./
��M*�+� �� 5/'(-(.� '�6�� �> .>�� 5C-=*2(�(� ��3*�+2 3� -�� � !�7�! �
+�! *�./���*�A*�-��J(5(*&(�5C-(��=�=-!(����!�!1!��*�'(21.-��*�- �'�
.(+'/��-�*�- +'���J(5(*&(�5C-(��!�,�3 -*�-�

�(�,�-�./��2�-.!/)2/+��'=)(*�(-(.�.(+'/�2�* �6�*/+(�5(�/-'/�
M/� �=�=.� 6(5(*7/� A(*!(A(�� �(.� �/-� !=-(7/+� '(M/3/.� �3�2�*�- +�� �/�
�(**/���) ��> .*�2�*�-*���(**/���) �5(*/32(�(�2(+*(-/+/��/-�/-/+(�(.*(�
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