
��



� � � � � � � 	 � � � � � � 	 � � � � � � � 	 � � � � � � � � �

� � �� ��� � � � � 	 � 	 � � � �� � � � � � � � � � � � �

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

����������	������	������ �
���������������

�������	������ ��������	���� ����� ��� � ����� ������� �� ����� ������� � �
������!��� ����� � �"�������������� �#$$$%%%�&� '���� �� ����� �

��$()%%��� *� ������ ����+� #),%-%%�&� .�� ��������� ������� �� �
/��!��0������������ ����������� �1���� � �"��� "��������� ��2���!� �

�������� ���� ��

� -, " �& ./0) � � 1!#+!/21+!'.� ( .++.# � ! ( .# !0.� � ! /* '.#)0.�
� ) /*&� �0� 3 � 4567



� � �	�� � � � �� � � ��  !� "#�$% �
& '&� � � � � �� �$ ��

&��"

	()*+,+-(./� 0�1�
�8") ')03&)( (2�.&!0/.#!� 0�8�)+)9.#!+!'.� :� !0�;<� )-=2$� =)-++!� ( ! �

������� !"!#�$%� � �� ��&'!( )$%� � �	*��++!�!,!')$�� >�)/*&��0<� � -,"�&./0)��
1!#+!/21+!'.� ( .++.#� !( .#!0.� �!/*'.#)0.%� 4567�� >?5@� "�

� � �	�� � � � �� � � ��  !� "# �$% �
	�	�� � � � � � � �$ ��-+"�

� ! ,&2 '� ) -=2$� =)A++! � ( ! � !8 " ) ')03&) ( ( 2 � .& !0/.# ! � 0�8 � )+)B
9.#!+! '.�� .�9 � 0!# ! �C* � /) * !+! '.%� 0! '( )= � 0�8 � )+)9.#!+! '.%� 02 '+.� D! '!  !D !3�
9.� !8" ) ')0� 0., .( +! ' .� $!� 2+! ' � .� 9 � ( ! '& �0.�9 � ( � � �  ( � �0.%� " ! �& �$!� ( )+.#!�
1!)+.#!0.D!%� /)+.=%� /29 -2 '0! � * ! ( D ! � "289!+0� '.# ! � * ./) " .D! � = ) -++! � ./ * � 823�
/2 /.# !0+! '.� .� )A,� .C*.9!� )+9!� �

� -, " �& ./0) � � � � /E2"+.&!/.� F !$+!0� 0! �+.( � /0! �D ! '0.9 ! � 0) -+! � ( ) /� &�3�
+."%� .=0./)D.#)0� # ) -� !+./*+! ' .D ! � 0 ! �+.( � )+2$C*.� " !&!+!$ '+! '� 2C*2� �
( ) . !++! � 9 ! � �

� -, " �& ./0) � � � � /E2"+.&!/.� G ! � +! ' � � &!D�( .#!/.� !&!D�( .9.�
� �� �� � �23454.� 0! * ' . ' . � ) /0.D!

�+6789:;83+7�
<+-)8==8)4.� > �� �� >� � ) /*&� �0� !8") ')0� 0�8� )+)9.#!+! '.� 2 � .$ � '/ .0�0.�

H� 8") ')0� 0�8�)+)9.#!+! '.I � &!1�D'! /.� ( 2D.'.%� 0�1�D�%� E')1�//) '
�+8?)+9+74.� � �@ �� 3 � � ) /*&� �0� !8") ')0� 0�8� )+)9.#!+! '.� 2 � .$ � '/ .0�0.�

H� 8") ')0� 0! �+.( � 0�8�)+)9.#!+! '.I � &!1�D'!/.� D)0/� �0.%� 0�1��
�+A854.� � �� �� >� � ) /*&� �0� � )+.#!� .� /0.020.� H ��1) '( !0/ .) �3&) ( ( 23�

� .& !0/.) � � 0�8 � )+)9.#!+! 'I � &!1�D'!/.� D)0/ � �0.%� 0�1�� �



����	J

�.,� "292�� !8")')0+!/*9!��  !(.#!0+!'� D2�#)/.D!%� 0)")'!� '.$) 3�
+!�!#)09!�� 9+)"!++!/*2$�  !'!#)�+!'.%� !8")')03&)((2�.&!0/.#!� $!�
.�0�'��0� 0�8�)+)9.#!+!'.� K��6�L� *!(D!� .�0�++�&02!+� 0!'!==.#)0�
*!+� =.+2$C*.� ')+� )A#�!#)09!�� ".'�  !(.#!0D!� #!/*!()=D!(.,��
��/E2"+.&!(.,D!� D!$+!0� (.=#)/.D!� 2/*"2� /)*!+!'9!� !+)*.D!�
!*!(.#!0� "�'.+."� &�+.�()=D!�

H�.,� 2C*2�� 456M3#.+� $!� 2�D!�� &�#.�9.� D!$'D!� ��9�
2/02$)'� $!,.1!� >� "2� ./*+!"� C*.=!'./*�.� 0�8�.&� $!� 0�8�)+)9.&�
()D�'�.,!0/.#!� =.+./*� NOP� 0.,.(+!'.�.� &��9�  )'.#� �0./*�
*./)".D!�� .=0./)D.#)0.(.,�.�9� '!=)"!0"!'D)/*+.9.�.� )/*.'./*D!��
.")'!0D.'6I�� H�!+=!')� &)((2�.&!0/.#!� 0!'()=+!'.9!� 2+!�9!��
,!()�!$.#� #).30'!� /E) '0� $!� (2*!�D./+.&� .�1'!02,.+(!/.�.�
/*!&++!�0.'./*%� /*2�.�9D�&%� (.++.#� !8")')03&)((2�.&!0/.#!�
0.,.(+!'.�.� '.$) +!�0.'./*� ")A#.C*!� 5 A,"�&./0)�� ��/E2"+.&!/.�
�'�,.D��0.� 0)()�.D!�� E280!� )A#+!�9!�� $!� ./*+!"� C*.=.+9!��
/0'!0�9.#!�.� !(!+9!� )/*.'./*�.� D!$)(� �00.'!(.,�� �292�9.�
/*!').0D!� ��9� .+9A)'� !8")')03&)((2�.&!0/.#!� 0�8�)+)9.#!+!'.�.�
&��9�  )'.#� �0./*� 2/02$)'� !*!(.#!0� &!/"� �0()=D!�� �2� /)*!D!�
=!"2+� =.+.�9!�� �.++.#� D!/02'9!� (2$)1.=%� 0�+�&)((2�.&!0/.#!�
0�8�)+)9.#!+!'.�.%� !+)=!� 0.,.(+!'.� $!� .�1'!02,.+(!/.�.� #!�!D!�
'.$) +!�0.'./*%� .�1)'(!0/.)�� 0.,.(+!'� &)(E+�&/+!'.� $!� H�+�&0')��
*2&2(!0I� !8")')0� "!,!/.�.� /*!&++!�0.'./*.(.,� &�'!&4I�

�-,"�&./0)�� ��/E2"+.&!/.� �'�,.D��0.�.�9� 4567>4546�3#.++!'D!�
5 A,"�&./0)�� ��/E2"+.&!/.�.� '.$) +!�0.'./*�.�9� "�/*0!� 2/02$)'�
#)A�!+./*+!'.� ")A#.C*!� J!'!&!0+!'� /0'!0�9.#!/.� D!/02'.�.�9� F!$+!0�
")/*=!'2$.� 0.,.(.�.� ./+)*� =.+./*� �)(+.� 6�43")A+.(.D!� D!$+!0�
*)&.(.#!0.� $!� ")/*=!'2$� )'9!�+!'.� 1!)+.#!0.�.�9� )C*.=+.9.�.�
0!�(.�+!/*%�  ./()�.#� $!� #2'.D.&� /*!8/+!(.�9� *2=2=%� �'&.�+.&�
$!� =)�2�.#� (!�1!!0+!'.9!� ).D� !8")')0�.� 0!=D.(� =.+./*�.�9

6� ��� �� ! '.( )$�.�9�5 A,"�&./0)��� �/E2"+.&!/.�E'�,.D��0..&&!�/!#+)$)+D.�D!/02'+!'.D!� ���� !+=�/)A,.�� 47�54�456M�

4�� -, " �& ./0) � � � ' � , .D��0.�$ !, .1!/.� .� " ! ! '2$C*.%� � �/E2"+.&!� � )/*�$ ! , .'.� 	 * �� �� .', .#)# �$ � .�9 �� +.#�� ! +./

Q ) �2 �C* .+.& �E!+!0!/.�$!�	 � � !0� .�9 �=)A/*( !� ( !  +./.D!9.� �20=.��5@�5R�456S�

�



,!()�!$.#� /*!&++!'.�.�  )'.#� �0./*T� H�+�&0')�� J2&2(!0I� 0.,.(.�.�
0!&)(.++!/*0.'./*%� D!$+!0� 8.,(!0+!'.� &)A'/!0./*�.�9� /!(!'!/.%�
/.1!0.� $!� !*)+.� *!(D!� 0!D".'&)'+.&� /2"#�&0+!'.�.�9� 1)#D!+!�./*�
.(&)�.#!0.�.� )/*.'./*� *!(D!� .=0./)D.#)0�.� '.$) +!�0.'./*� $!�
+."�'!++!/*0.'./*�.�9� 2/02$)'� #)A�!+./*+!'.� D�"� �)(+!�9!��
U32/02$)'� #)A�!+./*.D!� .=0./)D.#)0� 0!'()=+!'.� 2C*2�� /!(!'!+.�
'!=)"!0"!'D)/*� (2*.0�.� /*!&++!�0.'./*� *!(D!� (!*/2+)0+!'� $!�
8.,(!0+!'�&)A'/!0./*�"),)'+!'.D!�()�)E)+.#!�.�")/=.C*(!3")/=.C*�
&!(!#0.'./*�+),.(+.9.�2=0.'."� )-0.+9!��

�/*"2� )A=2$� =)++!�( !� 5 A,"�&./0)�� ��/E2"+.&!/.D!9.�
.=0./)D.#)0� #)A�!+./*.D!� 2�.$�'/.0�0� $!� .�/0.020+!'D!� )A=.0.+!D.9!��
34������5	������	������� ������� �������6 � 1!�.9!� "!9A./*+!�9!��
")A+."%� 2�D!�&)(E#20�'+!/*0.'./*�2(2(.#�#)A�!+./*.� ".+!�� ")9A+.=�
")A+9!��&)�/�E02!+�(!/!+!+!'%�.=0./)D.#�(!/!+!+!(.�=)A#./*�$!�2+!'�.�
&)(E#20�'�#)'D!(.D!�#�C*./*� (2!(()+!'.%� !8")')0+!'�.� 2,!0./*�
0!'()9A.�82/2/.#!0+!'.�$!�2�D!�./*+!/*�&!".� !/)/.#�(!/!+!+!'�&)A'."�
C*.=.+!D.�� �!+!"!+!'� "2� &2'/�.� 029!++!9!�D!�� /)A�9%� ()+.#!3&'�D.0�
$!�.=0./)D.#�/)*!+!'D!9.�D!/02'.#30�8�.&�$)/.0!+!'%�7��!�8�+� 9�1��+ �
411���+� �*:.�� ��������+ � "!�&� ./*.%� /)+.=%� /29A2'0!�$!� 9A!,�!C*.+.&�
1!)+.#!0.9!� ).D� !(!+.#� D!/02'+!'D!� ./*+!/*%� ��0�'��0� 0.,.(.D!��
1)#D!+!�./*� *!(D!� .=0./)D.#� #)A�!+./*D!9.� !(!+.#� (!/!+!+!(.�
#�C*./*� $!� (!$ 2D� *./)"+!/*� 0!'()=+!'.D!9.� D!/02'+!'D!� ./*+!#�
)+./*� &)A�.&(!+!'.�.� *)/.+� =.+!D.+!'�� �!+!"!+!'� 2/*"2� &2'/D!��
0)A+!=)�+.� /!")=� )+./*+!'.� $!� "2� 1!��.� #!8/*.� )A,+!/*0.'./*+!'.�
2C*2�� 2+!'� (!&0!"%� +.0/�#%� &!/"3*2�!'� &)++� +!'.� )A=2$� '� !+!'.�
D).'!/.D!� &)(E#20�'� *!=.D!9.� ".+.(+!'9!� �9!� ")A+./*+!'.� +),.(��
�!��.%� &)(E#20�(.�9� 0!/*=.� =2'.+(!+!'.%� D!/02'+!/*� !/)/+!'.%�
!+9)'.0(+!/*0.'./*� $!� !+9)'.0(+!'� 02,./*%� "+)&3/8�(!+!'� ".+!��
./*+!/*%� ".')�3".'� 0.+D!� D!/02'� 02,!� )+./*� $!� 2/*"2� D!/02'+!'�.�
&)(E#20�'9!�&.'.0./*�$!�2+!'�.�/),+!/*%�&)(E#20�(.�9�=)-/*.(C*!�
=2'.+(!+!'.�.�9�./*.�.�02/*2�./*�&!".�".+.(+!'�.�)A,+!/*0.'."�)+./*+!'.�
&�'!&�� �!+!"!+!'� 34������5	������	������� ������� �������6 � 1!�.�.�
)A'9!�./*� !'!#)�.D!� *!'�".'�( !�'2,!� (!$,2/.�".+!��2,$.#�'!$./*D!�
")9A+!�9!�� $!� 2�.�9� !(!+.#�  .*!0+!'.�.� !0')1+.C*!� 02/*2�./*9!

�



.(&)�� "�'!D.9!�� !(!+.#� $!� +!")'!0)'.#!� (!/*9A2+)0+!'.� ")A#.C*!�
0!�+.(� )+!D.+!'�� �+!'� 2/*"2� (!/*9A2+)0+!'� D!$)(.D!� 1!�� ".+!��
")9A+.=� D!/02'.#30�8�.&� $)/.0!+!'�.%� !(!+.#� D!/02'+!'�.%� 0.,.(+.�
D!/02'.#� 0!�(.�)0� &)(E)���0+!'.�.%� !8")')0�.� 2,!0./*%� =!"2+�
=.+./*�$!�=!#0!�./*+!/*�0.,.(+!'.�.� *!(D!�D!/02'+!/*0.'./*� 2/2++!'.�.�
!0')1+.C*!� )A'9!�."� E280!� )-,+!/*0.'!D.+!'�� �!+!"!+!'� !(!+.#� $!�
+!")'!0)'.#!� (!/*9A2+)0+!'.� )A0&!,./*�  !'!#)�.D!� &)(E#20�'D!�
$!� 2�.�9� !/)/.#� D!/02'.#� $)/.0!+!'.D!� ./*+!/*� &)A�.&(!+!'.9!� �9!�
")A+!D.+!'�� 34������5	������	������� ������� �������6 � 1!�.D!��
)+.�9!�� ".+.(+!'� 0!+!"!+!(.� )+.#� )A=2$� #2'0.�.� 0!()(+!9!�D!��
/)A�9%�&2�D!+.&�1!)+.#!0.D!�2C*'!#D.9!��D)+,!'"�!(!+.#�(!/!+!+!'�.�
#�C*./*+!'.D!� *!(D!� ,!()�!$.#� .=0./)D.#)09!� D).'� (2!(()+!'�.�
*!+�=.+./*+!'.D!�=)A+� &�+!D.�

Q).+!�( !�.� #!'!0./*D!� 1!)+� ./*0.')&� �09!�� �)/*&��0�
()+.#!� .�/0.020.� H�8")')03&)((2�.&!0/.#!� 0�8�)+)9.#!+!'.I�
&!1�D'!/.� E�D!9)9� 8)D.(+!'.9!� (2!++.1+!'� )A,+!'.�.�9� C*2=2'�
(.��!0D)'C*.+.9.�.�".+D.'!D.�

#



�� ����� ��������B����������	������	������ �
���������������

3�3�C �� �A,474D�E4552)8E+DF8-+�D(A)434G8-+3+78�H+)8)8)G�
?7(=5(D8�.+�.+98H+3+78

�!(+!&!0.(.,� (2/0!=.++.&&!� �'./*9!�D!�� /)A�9� 6RRU3#.+D!�
.+&� ")'� H�8")')0+!/*0.'./*� 0)A9A'./.D!I9.� =)�2�� =!"2+� =.+.�D.� $!�
/*2� !/)/D!� "!'C*!� /)*!+!'D!%� /*2�  2(+!D!�� )+.#� 0!�+.(D!� *!(�
&)(E#20�'+!/*0.'./*� !'!#)�+!'.9!�&��9�#)A+�)C*.+D.�$!�.(&)�.#!0+!'�
#!'!0.+D.�

J),.'9.� $!=0D!� (�*�!0� 2�2(D)'+.9.�.� )A/0.'./*%� (!*/2+)0�
/.1!0.�.� #!8/*.+!/*%� "),)'D!� (!$ 2D� ")A+9!�� 02'+.� 8.+� 0!+!"+!'�.�
=)�D.'./*�$!�0�,&)'� � �0.")'9!� )+./*%� .+(31!��.�9� ./*+!"� C*.=!'./*�
0!'()=+!'.�.%� !#�.=/!%� �+�&0')�.&!%� *./)"+!/*� 0�8�.&!/.%� 0�+�3�
&)((2�.&!0/.#!� $)/.0!+!'.�.� ./*+!"� C*.=!'./*�.� '.$) +!�0.'./*�
(2!(()+!'.�.�&�+0.'."� C*.=!'!D.�

	*2� &!".� (2!(()+!'� #�C*.(.�.�9� 0)E.+./*.� !8")')0+!/*0.'./*�
 !'!#)�+!'.�.� 0�,+!/*0.'./*9!� /*!').0� #!'!0."%� 2�.�9� 2+&!��
.(&)�.#!0+!'.D!�� /!(!'!+.� 1)#D!+!�./*�.%� "),)'� (2�)/!"!0+!'.�
.=0./)D.#)0.�.�9� )A0!� (2*.(� (�,)�.� ")A+9!�� '!=)"!0C*.+.&�.�9�
0!�/.'.�.� &2C*!#0.'./*D!� &!00!� !*!(.#!09!� �9!� ").!D.��
�8")')0+!/*0.'./*� ,!()�!$.#� D2�#)� 0!'!==.#)0.�.�9� ��9� (2*.(�
#)A�!+./*+!'.D!��".'.� *./)"+!�."%� !*)��1!�30�8�.&!/.�.�9� .=0./)D.#�
$!� . 0.().#�0!'!==.#)0�#202=+!'.�.�)A,.D!� (2 !//!(+!/*0.'!D.�

I�A,474D�E4552)8E+DF8-+�D(A)434G8-+3+78J�H+)8)8)G�5+6F+=8��K
0!+!"!+!'D!� &)(E#20�'� 0�8�.&!�$!� D!/02'+!'.D!� ./*+!/*%� ��0�'��0�
0!'()9A.D!�� #!�!D!� /!(!'!+.� 1)#D!+!�./*%� .=0./)D.#3()+.#!$.#�
!8")')0+!'�.� /*!&++!�0.'./*%� /!=+!/*%� 2,!0./*� $!� 2+!'� ".+!��
 !'!#)�+!'� )+."� ")'./*%� #!��.%� ./*+)$�"�'./*� *!(D!� /*2+!'� !/)/.D!�
(!/!+!�=)A#."�2�.�#�C*./*�&)-�.&(!+!'.�.�$!� .=0./)D.#3()+.#!$.#�
/)*!+!'D!� )'.#�=.+.�9!��!8")')0�0�8�)+)9.#!+!'.�0)A9A'./.D!�".+.(+!'�
"�'./*D!�� .")'!0�

BLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL;

�



I�A,474D�E4552)8E+DF8-+� D(A)434G8-+3+78J� H+)8)8)G� ?7(=5(D8
>� &)(E#20�'�$!�!8")')0�0�8�)+)9.#!+!'.D!��/!(!'!+.�1)#D!+!�./*%�
!(!+.#)0D!�=)A++!/*� !'!#)�+!'.%� ()+.#!$.#�/)*!+!'9!� )'.#�=.+.�9!��
!8")')0�0�8�)+)9.#!+!'.� 0)A9A'./.D!9.�".+.(+!'�*./)"+!�!D.�

K�A,474D�D(A)434G8-+F8�86D8F4=8-�5+F+3+3+7)8�;+3�6838F;=+�62-8=+G8�
�� +F4F8-�*+7+-4))8�4�9�8:;8G+�43+=8�

���A,474D)8�-8G�8F;�.+�74�-A+D=+)�4�DE+98F;�

���)8�6+-D+�8F;3+F;/�*4-8G+�29+D8F;�

���+M3254D3+7)8�E4=3+F;D878F;�

����+M3254D3+7)8�F+63+F;�.+�893+F;�

#���6D8F4=8-�+A,474D3+58�6+-D+�8F;3+F;�

���A,474D)8�:;4?�(D8F;�.+�+A,474D=+)�H4-=+3+)8F;�

"�N+747�6+,23�6838F;�.+�,4F;6+72.�D+MF878)8�8F;3+,�:;868F;�

� !�+2(&.%� .=0./)D.#� !8")')0� *!((!�  !'!#)�+!(.�9� #2,!9!�
&�+./*.D!� ./*0.')&� �0!D.%� +�&.�� =!0)'� *)+!0+!'D!� "!�,.�  !'!#)�+!'�
./*0.')&� �0(!#D.�� �+!'�.�9� !(!+9!� )/*.'.+./*.� *!'�8.+�")A+!D.�� 	*2�
)-'.�D!�"!�,.� !'!#)�+!'�=!#0!'.+./*.� (2(&.��

V!'!#)�� 0!'&.".%� 2+!'�.�9� /*!&++!�./*.� $!� (2*.(� 82/2/.#!0.�
&)AE�  .*!0D!�� .=0./)D.#� )"#�&09!� ")9A+.=�� �8")')0�.�9�
/*!&++!�./*.D!9.� !/)/.#� !'!#)�+!( .�9� "! !'.+./*� 82/2/.#!0+!'.�.�
&)A'."� C*.=!(.,<



����A,474D)8�-8G�8F;�.+�74�-A+D=+)�4�DE+98F;���8")')0+!(.�#.9A./*�
$!�')A#8!0D!��)A0&!,./*�*!'�8.+�.=0./)D.#�)"#�&0+!'D!�*!'�8.+�&�C*!D.��
�2� !'!#)��")/*=!'./*� !'!#)�+!'.� !$0)(!0+!/*0.'.+9!��8!+=�8)A !+.9.�
)"#�&0.�1!)+.#!0.� !&/� �09!��")/*+!�9A.C*� .=0./)D.#� *./)")0�.�#.9A./*�
$!� ')A#8!0D!�� )A0&!,./*%� !(!+9!� )/*.'.+!D.9!�� ./*+!"� C*.=!'./*�
&)'8)�!+!'.%� 1.'(!+!'�$!�")/*=!+!'D!�!�C*!�(2'!&&!"D.'�

	*2� )A'.�D!� ")/*+!�9A.C*� (!�+2()0�.�9� ./*)�C*+.%� 0)A+.=� $!�
,!()�!$.#�")A+./*.9!�&!00!���0.")'�"�'.+!D.���)'8)�!D!�!8")')0�.�#.9A./*�
$!�')A#8!0D!��)A0&!,./*�*!'�WX�8)A !+.&�)E�'!0/.#!+!'.�.�"! !'./*�$!=0.D!�
/)D.'�")A+!D.�K(!/!+!�<�0!##)'�(!*/2+)0+!(.�=!"2+�=.+./*%�(!0�'.!++!(.�
=!"2+� =.+./*%� #2")'./*� $!� ")/*=!+!'L�� �Y!+� !8")')0� #.9A.+!D.%� &�#.��
(2/0!*&!(+!�!D.�� ��+0.'.+9!��*./)")0+!'%� (./)+�2C*2�%� ./*� )#+!'.�.�9�
)A,.D!�./*+!"�C*.=!'.+9!��D�0!++!'%�"'!&�D�0!++!(.�9� /)�.�$!�")/*=!+!'�
*./)"+!/*��!0. !/.D!�&�+."�C*.=!D.�� J!=.=!0D!��!8")')0�.�#.9A./*�2C*2��
)A+C*!/*�./*+!'.%�*./)"3&.0)"%�(!0�'.!+�)"#�&0+!'.�.�0!==)/+!/*%�!+)*.D!�
"! !'2$C*.+!(.�9� $!=0.�C*!+.&� $!� /)�+.� 8!'!&0�'D!9.� ./*+!'(.� *./)"3�
&.0)"�=.+./*�&!".+!'�!(!+9!�)/*.'.+!D.�

�8")')0�.� #.9A./*� 2�.� ')A#8!0D!�� )A0&!,./*� ".+!�� ".'9!� )+."�
")'.+!D.�� �)/*+!�9A.C*� *2  !0+!'9!�#),./*� !/)/!��=) .D!� "! !'.+!D.%�
/*2�.�9� 2C*2�� #.9A./*� $!� ')A#8!0D!�� )A0&!,./*�  !'!#)�+!'.�
*),.'C*!� (�*�!0� 0!+!"� �0!D.9!�� ./*+.9.C*!� =)+()=D!�� �)'8)�!�.�
")/*=!'./*�.�9� !$0)(!0+!/*0.'.+9!�� /*!').0.D!� !/)/.#� ��0.")'�
!8")')0+!(.�')A#8!0D!��)A0&!,./*�.�9�0�8�.&�!/)/.D!��1)#D!+!�./*9!�
=!'!0.+!D.�� �8")')0+!(.� ')A#8!0D!�� )A0&!,./*�.�9�0�8�.&� !/)/.� )A,�
.C*.9!�=2#.D!9.+!'�.�)+!D.<�/)�+.�)A+C*)$�)E�'!0/.#!+!'.�.�')A#8!0D!��
)A0&!,./*%� &)(E#20�'� !+)=!� &!�!++!'.� )'=!+.� !8")')0+!(.� #.9A./*%�
2,!0./*�$!�")/*=!+!'�

�=0./)D.#� !8")')0+!(.� 2,!0./*� *!'� 8.+� .=0./)D.#� )"#�&0+!'D!�
02'+.C*!�!(!+9!�)/*.'.+!D.���$0)(!0+!/*0.'.+9!��")/*=!'2$�0.,.(.D!�
!8")')0�.� #.9A./*� $!� ')A#8!0D!�� )A0&!,./*� &)AE.�C*!� 2�.� =!#0!�
./*+!/*D!�� ! '!0.+9!�� *)+D!� )+."� ")'.+!D.�� � !�+2(&.%� !8")')0+!(.�
#.9A./*� $!� 2,!0./*� ./*�  )#+!'.�.�9� )A,.D!� !(!+9!� )/*.'.+!D.%� 2�.�
=!#0!� ./*+!/*� �/!�*./)"3&.0)"� (!'&!,.D!� )+."�")'.+!D.�

��� �A,474D3+58�29+D8F;���8")')0+!(.�2,!0./*�02'+.�2/2++!'�".+!�



!(!+9!� )/*.'.+!D.%� &2'#�'� #)'D!(.D!%� E)C*0!� )'=!+.� #2")'./*%�
0'!�/E)'0� $)/.0!+!'.� ".+!�� #�0&!,./*%� 2,)=� (!/)1!+!'9!� !+)=!�
&!�!++!'.�)'=!+.�2,!0./*�$!�")/*=!+!'�

�,)=�(!/)1!9!� !8")')0�.� !+)=!�&!�!++!'.�)'=!+.�2,!0./*�$!=0�.�
$!� 8!'! !0�.� =./=!'0.'!D.�� ��.� !(!+9!� )/*.'./*� 2C*2�� �/!� 02'+.�
(!8/2/�0�8�.&�$)/.0!+!'�&�'!&�")A+!D.�� �!�,.�!8")')0+!'�.�#.9A./*�$!�
')A#8!0D!��)A0&!,./*�.�9�0�8�.&�$)/.0!+!'.� ./*� )#+!'.9!�)+�!0.+9!��
D!0C*.&+!'D!�� )+.�!#)09!�� !8")')0+!'�.� #.9A."%� &)(E#20�'9!�
2,!0!D.�� �)/*+!�9A.C*� !8")')0� E!#D)� ").9!� �  )#.D!�� 2,!0.+9!�.�
&!".� �!0. !$.#� !8")')0� *!(� 0�/&!'.� #)A�!�./*D!� 2,)=� (!/)1!9!�
2,!0.+./*.�(2(&.��� �2�*)+D!��!0. !$.#�( !�+2()0�*!'�8.+�$)/.0!+!'D!�
!&/� �0!D.�

�8")')0�.� 2,)=� (!/)1!9!� 2,!0./*� 2/2+.� D).(� )A/."%� '.$) +!�."�
")'()=D!�� �2� 2/2+� &)AE� =.''!+.� 0!'()=+!'!')� 0.,.(D!� &!00!�
!*!(.#!09!� �9!�� Z*2�&.� (!/)1!D!�� 2,!0./*� ".'� ")/*=!'2$�
")/=.C*.D!�� .&&.�C*./.9!� !8")')0�.�9� )A0./*.�.� 0�,+!/*0.'!D.� $!�
( !�+2()0+!(.�=!#0!�./*+!/*9!�&�0!D.9!�� 2(2(.#�$!=0�.� 0� !#D.�

��� �+F;8)+38� E4=3+F;D878F;���!/*.�!+.� &)D+!/*0.'./*� >� "2�
(!/*.�!� 0!/*2$C*.+!'.9!� !8")')0�.� &)(E#20�'D!� =!"2+� =.+.�9!��
&)D+!'D!�#),./*� !'!#)�.D.'�

�2�D!#� !8")')0+!'�.� &)D+!/*0.'./*� "�'.+9!�� ")/*+!�9.C*�
*2  !0+!'�.�(!9�.0�D./&+!'9!�)A0&!,./*�#)+.�".+!��!(!+9!�)/*.'.+!D.%�
/)A�9'!�&)(E#20�'9!�=!#0!� ./*+!/*�2C*2��&.'.0.+!D.�

 



��� �6D8F4=8-� +A,474D3+7)8� F+63+F;� .+� -8G�8F;���=0./)D.#�
!8")')0+!'�.� /!=+!/*� $!� #.9A./*� >� !8")')0+!'D!�� &)AE� (!'0!�
1)#D!+!�./*%� !8")')0+!'�.� D).(.#�=)A++!/*%� ")/*+!�9A.C*� ( !�+2B
()0+!'�.�=!#0!�./*+!/*9!C*!�2+!'�.�0)AE+!/*�&!".�,!'2'.#!0+!'.D!��
&�+."� C*.=!D.�

�8")')0%� &)(E#20�'+!/*0.'./*%� *./)"+!/*� 0�8�.&!/.%� !8")')0�
0�8�)+)9.#!/.%� ()D�++!/*%� (!�+2()0+!'� (!�"!#.%� D!/02'+!/*0.'./*%�
/*!8/.#�&)(E#20�'+!'%� D!/02'�".+!��0! �(.�+!/*�$!�")/*=!� /*2�&!".�
.+(.#� 02/*2�C*!+!'�  !(.#!0�.� !8")')0+!/*0.'./*�.�9� ��9� (2*.(�
82/2/.#!0+!'.�.� .1)D!� �0!D.�

�8")')0� >� . 0.().#%� 0!"..#� 1!�+!'�.�9%� 0!1!&&2'� .+(.�.�9�
0!'!==.#)0.� �!0. !/.D!� #2,!9!� &�+9!�� ".+.(� $!� ( !�+2()0+!'%�
&./*.+!(.�9� !(!+.#� 1!)+.#!0.� D!$)(.D!� 0)AE+!9!�� 0! '."!+!'.�
(! (2#.%� D�(!&� .�/)�� !8")')0� )=.(.� .C*.D!�#!/*!'� �&!�%� 02'+.3�
02(!��$)=�!%�*)D./!+!'�$!� !'!#)�+!(.�9�".'3".'.9!�!+)=!D)'+.9.�.%�
)A,!')�(2�)/!"!0.�()*.#!0.�.�0!*+.+��0./*%�(2/*)*!D!�$!�(2+)*!,!�
=.+."� &)A'./*%� 0!".!0� $!� !(.#!0�.�9� '.$) +!�./*� =)�2�+!'.� =!�D!#�
!(!+� =.+!#)09!�+.9.�.� !�9+!"� #�0./*� (!=/!D.D!� &)AED!�� &)AE�
/)A,+!'9!%� D!+.+� $!� '!=!(+!'9!� (2') !!0� =.+!D.�� �8")')0� 021!#+.�
�!,!'.#)0� !(!+.#)0�".+!��".'+!/*!D.�

�8")')0�0�8�)+)9.#!+!'.� ")/*=!'./*� !'!#)�+!'.�.� !&/� �00.'2$C*.�
!8")')0+!'�".+!�� ./*+!/*� !'!#)�+!'.�.�"! !'!D.�

�8")')0�0�8�)+)9.#!+!'.�.� )A'9!�./*�2C*�=./(D!�� .")'!0<
6�� �8")')0�0�8�)+)9.#!+!'.�.� 0!/*&.+�=.+./*�.�9� �!,!'.#� !/)/+!'.�

)A'9!�.+!D.%� "2�D!� !/)/.#� ��0.")'� !8")')0� 0.,.(.�.� #!'!0./*�
0!()#.++!'.%� '.$) +!�0.'./*� ")/=.C*+!'.%� .=0./)D.#� !8")')0�.�9�
82/2/.#!0+!'.%�02,.+./*.�$!�=!#0!� ./*+!/*� !'!#)�+!'.9!�=!'!0.+9!��

4�� �8")')0� 0�8�)+)9.#!+!'.� $)/.0!+!'.<� *./)"+!/*� 0�8�.&!/.�.�9�
02,.+./*.%� 1)#D!+!�./*� 2/2++!'.%� (!0�(!0.&� $!� D!/02'.#� 0!�(.�)0.�
$!� 2�.�9� 1!)+.#!0.�.� "�+9.+)$C*.� +.�9$./0.&� �'9!�)(.&� $!� 2(2(.#�
0!�(.�)0+!'�.�)A'9!�!D.�

U�� �)/*=!'./*� /2"#�&0.� 1!)+.#!0.9!� 0!!++2=+.� ")A+9!�� .=0./)D.#�
(!/!+!+!(.�#�C*./*�#)A++!'.�)A'9!�.+!D.�

�8")')0� 0�8�)+)9.#!+!'.� '.$) +!�./*.�.�9� ".'.�C*.� ")/=.C*.

��



!8")')0+!(.� ()DD.#� 0!/*2$C*.+!'D!� 2,)=� /!=+!/*� 2/2++!'.�.�9�
#!'!0.+./*.� ".+!�� ")9A+.=�� �$� =.+./*� $!� 0.'.&C*.+.&&!� 8)/� ")A+9!��
9A)'D!9.�0!/$.'+!'�4M>U5�(.�9�#.++!'�!Y!+�"! !'.+9!��� �#�&!+��D!'.%�
)A+C*)$�2C*2�� 02'+.�8.+�&�/.&�$!� "�+9.+!'�45>4M� (.�9� #.++!'� !Y!+�
/2#!&+!'9!�)A#."�0!/$.'+!�9!��� �)DD.#�)"#�&0+!'9!�./*+)$�"�'./*�$!�
!8")')0+!(.�')A#8!09!�)+./*�$)/.0!+!'.�.�9�E!#D)�")A+./*.�)'!/.D!9.�
D!$'�0!8(.�!��(.++.)��#.++!'� !0')1.D!�*./)"+!�!D.�

�8")')0� 0�8�)+)9.#!+!'.� '.$) +!�./*.�.�9� .&&.�C*.� ")/=.C*.�
0!8(.�!�� S� (.�9� #.+� !Y!+� ")/*+!�9!�� $!� #),2$�.�9� E!#D)�
")A+./*.�".+!��")9A+.=���),2$�D!$'.�.�9�"�+9.+.�!8")')0+!(.�()DD.#�
0!/*2$C*.+!'D!� ')A#8!09!� )+./*� 0�8�)+)9.#!+!'.� ".+!�� !*!(.#!09!�
�9!� *./)"+!�!D.�� �2�D!#� 0�8�)+)9.#!+!(.� =)A++!/*� ".+.(+!(.�
0)AE+!/*�$!�2,)=�/!=+!/*�.� !(!+9!�)/*.'./*9!�.(&)��"�'!D.�� �.,9!�
( !�+2(&.%�!8")')0+!'�0!/*2$C*.�/.1!0.D!�0)/*%�/2#!&%�D!'!80%�E!E.'2/�
$!�=)9A),+!'D!��1)#D!+!�.+9!��� J),.'9.�&2�D!�"2�')-#8!0�.�(!9�.0�
=)E+!(!%� /2#2=�&'./0!++%� )E0.&�0!/*2$C*.+!'�$!�#!'.(� )A0&!,9.C*+!'�
".+!��0)A+D.'./*�(2(&.��

�2�D!$'D!�".+.(+!'�!/0!3/�&.�+.&�".+!��0)AE+!�."�")'./*.�".+!��".'9!�
!8")')0+!'9!� &.'./*� =.#.�C*.+.&+!'.� *!(� (!$ 2D� ")A+9!��� Q)A+#),(!�
�!/*'+!'� &)A'.�./*.D!9.� ".+.(+!'� #!9)�!� �2/8!+!'D!� /!=+!�9!���
��/)�.#!0� &)A�.&(!+!'.� 1)�D.D!�� 1)#D!+!�./*+!'� =!0�.#� !+)*.D!�
.�/)�+!'�.80.#)'.D!�")A+."%�2+!'�()�)E)+�*)+D!�1)#D!+!�./*�*2=2=.9!�
�9!� ")A+9!�+!'%� !#'.(� *)++!'D!� 0)AE+!�9!�� ".�(+!'� $!� (!�1!!0D)'�
.�/)�+!'�)A'0!/.D!�$)/.0!C*.�")A+9!�+!'�

�2� 0)A/.=� 2C*.�C*.� ")/=.C*D!� )+."� 0!/*+!�."%� "2� 6??M3#.+D!�
�)9!��� �200��"�'9� 0)()�.D!�� #),(!� /0!�)&�.�9� #!'!0.+./*.�
".+!��")9A+.=�� �.0)"�.�9�E!#D)�") ../* .�&��9�D).'!D!9.�.�/)�+!'9!�
!8")')0+!'9!�&.'./*�.(&)�.�.�"�'D.�$!� ".'D!�.9!�".+.(+!'�0!'()9A.�
")A#.C*!� 0.,.(+!/*0.'.+9!�� ".+.(+!'� 0)AE+!�./*.�.� 0�,+!/*0.'D.��
�.0)"� �!/*'� =.+./*�.� #!'!0.+./*.� >� ".'.�C*.� !8")')0� .�=.+)".� D�"�
0!�� )+.�!D.�

�8")')0� 0�8�)+)9.#!+!'.� '.$) +!�./*.�.�9� 0)-'0.�C*.� ")/=.C*.�
6R?S3#.+D!� !8")')0+!'9!� ./*+)$� "�'./*� (!/*.�!+!'.�.�9� E!#D)�
")../*.D!�� ")/*+!�!D.�� �2� (!/*.�!� ���/.+$!�.#!� 2�.$�'/.0�0.D!

38



./*9!�02/*.'.+9!��".'.�C*.�&)(E#20�'�K����Z�02'.D!9.L�*./)"+!�!D.��
�2�$!=09!�&�+."�!*)+.�.�9�&!00!�=./(.�!8")')0�/)*!/.D!�"!�D�").." �
")'!D.�� �!/!+!�%� 6R?S3#.+D!��Q	JD!�(�*�!09!�#!')=+.�!*)+.�.�9�
U5� [%� 6R@53#.+D!�>� ?M� [%� *),.'9.�&2�9!�&�+."� S5>75� [� !8")')0�
/)*!/.D!�"!�D�").9!��

�8")')0� 0�8�)+)9.#!+!'.� '.$) +!�./*.�.�9� "�/*.�C*.� ")/=.C*.�
6R@43#.+D!� �	�� >� �!+=!')� /0!�D!'0+!'� 0.,.(.�.� )C*.=� 0.,.(+!'�
)-,!')� *!(&)'+.9.� �0!+)��()D�+.�.� � �+)��=.+.�./*.�".+!��")9+.=�

J),.'9.� &2�D!� �9.+2$C*!�+.&%� =2+!#+.&� $!� 0!/*=.� 0! �/.'+!'9!�
()/+!�2$C*!��82/2/.#!0+!'9!� �9!� )E0.(!+� !8")')0�0�8�)+)9.#!+!'.�
")/*=!'2$� ./*+!'.� /!(!'!D)'+.9.�.� )/*.'./*�.�9� ,!'2'.#� /*!'0.�
*./)"+!�."%� "2� 0�8�)+)9.#!+!'� !8")')0+!'� $!� *./)"+!/*� 0�8�.&!+!'.�
".+!��(!+!&!+.�./*+!/*�&)A�.&(!+!'.�.�0!+!"�=.+!D.�

�8")')0� 0�8�)+)9.#!+!'.� >� *./)"+!/*� 0�8�.&!+!'.� $)/.0!+!'.D!��
1)#D!+!�./*� ".+!�� 0!/*&.+.#�02,.+(!D!� !8")')0+!'�.� 0)AE+!/*%� )+./*%�
/!=+!/*%� ./*+)$� "�'./*%� 0!*+.+� $!� 2,!0./*� 12�&/.#!+!'.�.� !(!+9!�
)/*.'2$C*.�  !'!#)�+!'� 0)AE+!(.D.'� #)&.� ")/*=!C*!� !#09!�D!�
!8")')0+!'� !#+!�(!/.� $!� ./*+)$� "�'./*� *!(D!� "2�  !'!#)�+!(.�
#)'.0."�"�'2$C*.� !'!#)�+!'�0)AE+!(.D.'�

J./)"+!/*� 0.,.(.�.�9� "!�,.� 1)#D!+!�./*� 0!'0."+!'.�.� &)A'."�
C*.=!(.,�� �+!'9!� E!&�0+.� ./*+)$� "�'./*� 0!'0."+!'.�.� &.'.0./*�
(2(&.�� K)113+.��%� ".'� ��C*0!� D!/02'.#� (!*/2+)0+!(.� 92'2*+!'9!�
".'+!/*0.'./*L�� �2� 0!'0."� 2C*2�� *./)"+!/*� 0.,.(.�.�9� /!(!'!D)'+.9.�
$!� )E�'!0)(.�9� (.�.(!+� !'!+!/*2$.%� !(()� �!0. !�.�&20./*�2C*2��
&!00!�$!=0� /!'1+!�./*.�8!'!&0�'+.D.'�� �!0. !�.� )+./*�.�0�,+!0./*�2C*2��
E!&�0+.� ./*+)$�"�'./*D!�0.,.(�.�9�E!'!++�+� ./*+)$�"�'./*�#)&.�$!=0�.�
C*�9!'!+!/*�K&$!�0+!/*L�D�"��)(+!�2$C*.�./*�0!'0.".D!��1)#D!+!�./*�
(2(&.��� �!��.%� 92'2*D!9.� *!'� ".'� !(!+.#� D!/02'9!� $!=0� )'!+.9+�
K&$!�0L� ! '!0.+!D.%� "2� $!=0�.� 029!/*.� ".+!�� ")/*=!'2$� �!$"!0D!9.�
D!/02'9!�2,!0.+!D.�� �2� �/!�"202��E!&�0D!� ./*+)$�"�'./*�029!92�C*!�
=./=!�D!/02'+!'�")A#.C*!��!0. !+!(.�)+./*9!�.(&)��"�'!D.�

�8")')0� 0�8�)+)9.#!+!'.� 0�8�.&%� !8")')0%� 2/+2".#� $!� 0!/*&.+.#�
02,.+./*9!�")9+.=�" ) .!D.�$!�2+!'9!� !/)/+!�!D.�

��8�.&� 0! �( .�)0� >� &)(E#20�'%� 0!/*&.+.#� 0�8�.&!%� !+)=!

��



0!'( )9.� $!� 0!'( )=� =2'.+(!+!'.D!�� .")'!0� ") .!D.�� ��8�.&�
0! �(.�+!�9!�+.&&!� " )9..=�" ) .9! � � K=).D!%� !$0)(!0+!/*0.'.+9!�%�
(!/)1!D!9.L� !8")')0� 0�8�)+)9.#!+!'.�.�9� 02'.� !8")')0+!(.�
0)AE+!/*%� ./*+)$� "�'./*� $!� 2,!0./*�  !'!#)�+!'.9!� &!00!� 0! �/.'�
)A0&!,!D.�� �)(E#20�'+!'�.�./*+!"�C*.=!'./*�=2Y!0.�)'0."�")'./*.�
".+!�� ".'� $!=0D!� "!*)/.� *!( � 02/*."� &��9� 1)#D!+!�2$C*.+!'�
D).'!/.9!� �9!� " ) .." � ")'()=D!�� J),.'9.� &2�D!� .C*&.�
&)((2�.&!0/.)�� .(&)�.#!0+!'9!%� 0�,� )A0&!,2$C*.� ()D�(+!'%�
&!00!�*! (+.�8)0.'!9!%� /&!��'+!'%�=).#),( !�( !0�+!'�$!�)$),+!'�.�
1!'=+!#� )+./*�=2'.+(!+!'.9!� �9!�" ) .." � ")'()=D!�

��8�.&�$!� !8")')0�0!�(.�)0.9!�0)A9A'.D!�� 0)A9-'.� ")9..=�").9!��
D!/02'.#� 0!�(.�)0� 0)AE+!/*%� ./*+)$� "�'./*%� 0!*+.+� =.+./*%� /!=+!/*� $!�
&)(E#20�'�".+!��.�0�'1�#/�>�(2+)=)0�12�&/.#!+!'.�.�!(!+9!�)/*.'!D.�

�8")')0� 0! �(.�)0.� >� &)(E#20�'D!� ./*+)$� "�'./*� 2C*2�� !�.=�
&)A'.�./*D!�0!=D.(� �0.+9!�� ( !�+2()0+!'�0)AE+!(.D.'�

�!/*&.+.#�$!�2/+2".#�0! �(.�)0�)A,.D!�.,+!�!#)09!���!0. !�.�)+./*�
2C*2�� &)(E#20�'� $!� D!/02'.#� 0! �(.�)0�.�9� 1!)+.#!0� #2'.0./*.9!�
#)A�!+0.'.+9!��0!D".'+!'� (! (2!/.D.'�

Q2#.D!9.+!'� !8")')0� 0�8�)+)9.#!+!'.�.�9� !/)/.#� 82/2/.#!0+!'.�
*./)"+!�!D.<

6�� �!=/!D9!� (2$)1.=+.&�
4�� �)(E)���0�$!�0!'&.".#�02,.+./*�.�9� (!$ 2D+.9.�
U�� �!/*=.� (2*.0�".+!�� )A,!')� *!(&)'+.&�
?�� �.'�"202�+.&�
M�� �!=0�")A#.C*!� '.$) +!�."� ")'./*.�
��� �+6F+=G+� 52.4H8638E�3 � !8")')0�0�8�)+)9.#!+!'.D!�� 1)#D!3�

+!�./*�.�9�")/*� (!=/!D.� ,!()�!$.#�&)(E#20�'+!'%� !8")')0+!'9!�
0!=/.(+!�9!�� ./*+)$� "�'./*%� 0!=/.(+!�9!�� ( !�+2()0+!'� "!,!/.%�
02'+.� !8")')0� *./)"+!/*� 0.,.(+!'.� !/)/.D!� !8")')0+!'� !#+!�(!/.�
$!� ./*+)$� "�'./*� # ) ..� ".+!�� ./*+!"� C*.=!'./*� /!(!'!D)'+.9.�.�
)/*.'./*D!�� .")'!0�

��� 	45?4)()D�.+�D+7E8,8-�D29838F;)8)G�5+O*2=38G8�
>� 12�&/.)�!+�&)(E)���0+!'�>� !8")')0+!'� !#+!�(!/.�$!� ./*+)$�

"�'./*� !'!#)�+!'.�.�9� !/)/.#� (!,(2�.T

��



>� !8")')0�0�8�)+)9.#!+!'.�.�9�0!'&.".#�02,.+./*.�
�8")')0�0�8�)+)9.#!+!'.�.�9�0!'&.".#�02,.+./*.�>�"2�2�.�0!/*&.+�

=.+2$C*.� &)(E)���0+!'�.�9� )A,!')� ")9A+.=+.9.�.� .1)D!� =.+2$C*.%�
.&&.0!�&!00!�0!#!�C*�0�8�)+)9.#!+!'�$!�".+.(+!'�"!,!/.�92'2*+!'.9!�
".'+!/*0.'.+9!�� .C*&.�0!/*&.++!/*0.'./*D.'�

P7(=5(D� F4;+� 54=(33+78�>� 0!/*&.+)0� (20!8!//./.� $!� !8")')0�
0�8�)+)9.#!+!'.�.� ./*+!"� C*.=2$C*.+!'� &!".� 1)#D!+!�2$C*.+!'�
)A'0!/.D!9.� )A,!')� *!(&)'+.&�.� 0! �(.�+)$C*.� &)A'/!0(!+!'�
0)AE+!(.D.'�

�+-+):;� D(A)434G8-+3+7�>� !/)/.D!� !8")')0+!'�.� /!=+!/*� $!�
./*+)$�"�'./*�=2#.�0.,.(+!'.� ./*+!#D.9!�� ������������������ �������+ �
�������� ��� �������������!�������� �������������������� �0)AE+!(.D.'�

�.+.(+!'� "!,!/.� )A,.D!� &)(E#20�'� 8)0.'!/.D!� /!=+!�!#)09!��
".+.(+!'� 0)AE+!(.�.� .1)D!� �0!D.�� Q./=!C*!� =.+."� !#09!�D!� ".+.(+!'�
"!,!/.�E'�D(�0�/)*!�.�.1)D!+!"�"�'!D.�$!�(!�+2()0+!'�"!,!/.�.�K'� !�
0)E/*.'.=+!'.%�.+(.#30�8�.&�!8")')0+!'%�./*+!"�C*.=!'./*�*./)"3&.0)"+!'.�
!8")')0+!'.%� &)'8)�!� ")A+.�(!+!'.� ./*� 0!.0.".�.� !�.=+!"� "�'2$C*.�
#)'D!(C*.�!8")')0+!'L� )A,�0!'&.".9!�)+!D.�

H�)(E#20�'I� /)A,.� H*./)"+!/*I%� H/!�!/*I� ( !��)/.�.� !�9+!0!D.��
��/)�+!'%� )D!0D!%� &)(E#20�'�.� #2=)'.� 0�,+.&D!� !'.1(�0.&�
)E�'!0/.#!+!(.� "! !'./*.� (2(&.�� ")A+9!�� *./)"+!/*� =2'.+(!/.�
D�"� *./)"+!/*!D.�� �)(E#20�'�.� &!/*1� �0./*�.�9� !/+� (!=/!D.� 0�,�
*./)"+)$C*.� =2'.+(!� #!'!0./*� ")A+/!3D!%� *),.'D!� &)(E#20�'+!'�
0)()�.D!�� !(!+9!� )/*.'.+9!�� ./*+!(.�9� @5[� D!�� )'0.9A.�
( !�+2()0+!(.�=!#0!� ./*+!/*D.'�

� !�+2()0+!'� ./0!+9!�� �!'/!� ")A+./*.� (2(&.�%� (!/!+!�%� �)(3�
,)D+!(.�9� =.C*=!C*!� ( !�+2()0�)(!+!'.%� D!�$)9!'+!'� ".)�
(!�+2()0+!'.%� 0!+!"!+!(.�9� 02'+.� 1!�+!'D!�� )+9!��"!*)+!'.%� 0�(.'�
#)A+�#)&.� !$.!0/.#!� /)*!/.D!�#)A+)$C*.+!'�0)A9A'./.D!9.� ( !�+2()0+!'�
K./(.%� #)/*.%�  .�/.� $!� *)&!,)L�� � !�+2()0+!'� '!=!(+.%� '!=!(+.�
")A+(!9!�� K/)A,+!'� ".+!�� .1)D!+!�9!�L� #)&.� #2=)'.D!9.+!'�.�9�
.&&!+!/.D!��*!(�0!/*&.+�0)E9!��")A+./*.�(2(&.��

�)(E#20�'� #)'D!(.D!� ( !�+2()0+!'� /*!&+.�.� )A,9!'0.'./*�
")A#.C*!� !(!++!'� "! !'./*� ( !�+2()0+!(.� =!#0!� ./*+!/*� D�#.+!D.�

��



�!�+2()0+!(.� =!#0!� ./*+!/*� 2C*� ")C*=.C*D!�� .")'!0<� &.'./*�
(!�+2()0+!'.�.� #.9A./*%� 2+!'�.� =!#0!� ./*+!/*� $!� C*.=./*�
(!�+2()0+!'.�.� ")/*=!'./*�� F�(!&%� (!�+2()0+!'� =!#0!� ./*+!/*�
 !'!#)�.D!�&.'./*�( !�+2()0+!'.�/.1!0.D!�1)#D!+!�.+!D.9!�� 8)(!/*#)�
$!� "2�  !'!#)��.�9� C*.=./*� ( !�+2()0+!'.� /.1!0.D!9.� !8")')0+!'D.'�
K6�6�6�3'!/(9!�=!'!�9L�

	878F;� Q;868F;

6�6�63'!/(�� '���������� � ��������������������� ��< �� ������!�

�)(E#20�'+!'� (!/**2'+.9.�.�9� )/*."� ")'./*.� 2�.�9�  2D!�
&2C*+.�$!�1)#D!+.�$)/.0!� �&!�+.9.�.� ./")0+!D.�� �/*"2� )((!+!/*9!��
$)/.0!�.�9�&2C*.�$!�1)#D!+.+.9.�2�.�9�=2#.D!9.� !/)/.#�82/2/.#!0+!'.�
".+!��")9..=<

6�� 4�������	� ����!�� ��������: � �$0)(!0� (!/*.�!� .�/)��
!'!+!/*2$./.,� ./*+!#D.�� �)(E#20�'� *!( � !$0)(!0%� C*2�&.� 2� ".'�
./*�.� ")/*+!/!%� "2� ./*� 029!(!92�C*!� .�/)�� ./*0.')&./.,� ./*.�.�
D!$)(� �00.'9!��� 	*2�".+!��".'9!%�&)(E#20�'+!'�(2/0!=.+� '!$./*D!�
)A,� )+D.9!� ".')'� (!/!+!� =)A#./*.� $!� 2�.�9� #�C*.(.�.� 0)E./*+!'.�
(2(&.�� �(!/�� �.,� &)D+!�9!�� &)A'/!0(!+!'� #)'D!(.D!� 2�9!�
(2!##!�� ./*�.� =!�D!#� "! !'./*� 0)A9A'./.D!� !�.=� &)A'/!0(!�
"�'!(.,�� �2� &)A'/!0(!+!'� $!,.1!�.� =!�D!#� "! !'./*� &�'!&+.9.�.�
"�+9.+!#D.�

4�� =����	: � �)(E#20�'� 2D!�0�,�./*+)$C*.� =2'.+(!�� ��".'���C*!�
/)�.#!� .C*.D!� .�/)�� &�C*!3&2�D2,� ./*+!9!�D!� *!(� #.++!"� $!=0�
/!'1+!#D.9!�� *! (D!9.� ./*+!'�.� "! !'!� )+./*.� (2(&.��� �)/*=!C*!�
!#09!�D!%� &)(E#20�'� ".'� D!=.=!� .C*.D!� .�/)��.�9� "202�� 2('.�.�
"!�D�=.+./*.� (2(&.�� ").9!� �./*+!'�.�"! !'./*.� (2(&.��

�)(E#20�'� 0�,+.9.� *!=.D!� 9!E.'9!�D!%� ".,� /)�.#!� #)&.� *!00)�
(.++./)�.#!� K65UL� 0)A9A'./.D!� �(!/%� "!+&.� (.&')/)�.#!� K65SL%�
�!�)/)�.#!�K65RL�$!�*!00)�E.&)/)�.#!�K6564L�0)A9A'./.D!�9!E.'!(.,�

�#



�2C*+.� &)(E#20�'� ".'� /)�.#!D!� ".'� ��C*!� (.++.!'D� K65RL%� *!00)�
0'.++.)�� K6564L� )DD.#� !'.1(�0.&� )E�'!0/.#!+!(.� !(!+9!� )/*.'./*�
.(&)�.9!� �9!�

U��4��"��	: � V2D!�0�,� ./*+!/*.�".+!��".'� =!0)'D!%� &)(E#20�'+!'�
 2D!�!�.=�./*+!#D.�� �)(E#20�'�!�.=+.9.�"!'=!')'�#2=)'.�$!�2�.�9�
!�.=+.&� D!'! !/.� 2�.�9� &)�/0'2&/.#!/.9!� ")9A+.=�� �)(E#20�'�
*!'� =!�D!#� *./)"3&.0)"� !(!+.�.� ".'D�&� !�.=+.&� ".+!�� !(!+9!�
)/*.'!D.�

?�� >������������	: � ��/)�D!�� 1!'=+.� '!$./*D!� &)(E#20�'� ".'�
(!')(D!9.� ,�'.&!'+.� ./*+!'D!�� =)A'=(!#D.%� C*!'C*)=� $!� 1.&'�
")A+.�./*.� �.(!+.9.�.� ".+(!#D.�� �)(E#20�'� /)!0+!"� 8!0)/.,� $!�
/*.&)#!0/.,� ./*+!/*.� (2(&.��� 	*2�D!#� �&!�%� &)(E#20�'+!'� &!00!�
!�.=+.&� 0!+!"� =.+2$C*.� ".'� (!')(D!9.� ./*+!'�.� "! !'./*D!� #2=)'.�
(�*�!0�2�2(D)'+.9.9!� �9!�

M�� ?����������	: � ��.$�'/!++.&� &)(E#20�(.�9� ��9� ! )#."� 823�
/2/.#!0+!'.D!�� /!�!+!D.�� �.'� (2DD!0� 2� �&/E�'0.,!� �!0. !+!'.�.�
0!##)'+!#D.%� &�#.�� �/!� 2� �+�&0'� 8!'! !0+!'�.� *./)"+!/*� ".+!�� "!�D�
")A+!D.�$!� 2+!'� )A'0!/.D!� ".'� D!=.=!� )1./� &)0.".9!� (2*.(� (!&02"�
2,!0./*D!�#)'D!(�"�'./*.� (2(&.��

S�� @������ "�8���: � ��/)�� #!�9.� ".+.(+!'9!� �9!� ")-+./*.� ".+!��
2�.�9� (.#!/.� "2� ".+.(+!(.�9� =!#/.� ".'.� (2*.(� $!� 2�.� 8)0.'!D!�
/!=+!"�=)+./*9!�!',.#D.(.�#)&.�#)A=+.9.�.� 0!�+!#D.�

6�6�63 !D$!+D!�&)(E#20�'+!'�82/2/.#!0+!'.�0)A9A'./.D!� ( !�+2()0�
"�'.+9!��

$:$:$5A�!���
'������������� � �������������

�R7 �2F2F8-+D8 �+M78H8

� �$0)(!0.&�0!',D!�
./*+!/*

�� ./*+!'�.%� )D!0D!%� .�/)��
!'!+!/*2$./.,�"! !'!D.�

� ��,+.&
��/�&2�D.9!�".'���C*!�(.++.!'D� K65RL%�
*!00)� 0'.++.)�� K6564L� )DD.#� !'.1(�0.&�
!(!++!(.�"! !'!D.�

��



� ��.=+.&
�� "!'C*!� *./)"3&.0)"+!(.� ".'D�&�
!�.=+.&�".+!��"! !'!D.�

� ��*�!0/�$!'+.&
�� ".'� (!')(D!9.� ./*+!'D!�� 0)+.=./*%�
1.&'�.� !(+!/*�(2!(()/.D!��8)+.�

# ��.$�'/!++.& ��&)AE�02'D!9.�(!/!+!+!'�.�"! !'!� )+!D.�

� �)0.'!

� � 2D!�&!00!� (.=D)'D!9.� ( !�+2()0+!'�.�
/!=+!/*.� (2(&.��$!� ,!( '� ").9!�D!� "2�
( !.2()0+!( .�9�*!'�=!�D!#�=./(.�.�
�/9!� )+./*.� (2(&.��

'������������� � �����2�: � �(2(.#� ./*+!0./*9!� ( ). !++!�9!��
&)(E#20�'+!'� 02'+.� ) .C*!( D!� $!� .(&)�.#!0+!'D!� ") .!D.��
� ��!�!$.#� '!$./*D!� &)(E#20�'+!'� 2+!'�.�9� ) .C*!( .%� ./*+)$�
"�'./*� 0�,+.9.� $!� �!'8.9!� " )9..= � *)+D!� (.&')&)(E#20�'+!'� $!�
/2E�'&)(E#20�'+!'9!� 0!/�.1+!�!D.�� �.')=� "2�D!#� 0!/�.1+!/*�
��D.+.&D!� D)+,!'"� " ) .( !# � =)+D.%� C*2�&.� 0�8�)+)9.#!�  2D!� 0�,�
'.$) +!�()=D!%� *!'� ".'� ��C*!� )#D!� &)(E#20�'+!( .�9� !Y!+9.�
()D�++!'.9!� �./"!0!�� &!00!� 2�2(D)'+.&&!� �9!%� �!'8.� !',)�')=�
#!�9.� ()D�++!'.� #!'!0.+9!�� 2�C*!� &!00!� ") .( !9!� � 0.,.( � ".'�
��C*!� #.+� !Y !+� ./*+!"� C*.=!'.+9!�� &!00!� ()D�++!'D!�� =.#(!0�
 .*!0.D!��*!(%�2�2(D)'+.&� .*!0.D!��*!( �)A,."�&�0./*.�(2(&.���
� .�)"!'.�%� "292�9.� &2�D!� &)(E#20�'+!'� 2+!'�.�9� =).+!� ./* �
82/2/.#!0+!'.9!� &)A'!� 0!/�.1+!�!D.�� �2� 0!/�.1+!'9!� (2$)1.=%�
&)(E#20�'+!'�E)'0!0.$%� E�'/)�!+� K/*!8/.#L� &)(E#20�'+!'%� ./*C*.�
/0!�/.#!+!'%� (�#�1'�#(+!'%� /2E�'&)(E#20�'+!'.� $!� E)'0!0.$�
&)(E#20�'+!'9!� 0!/�.1+!�!D.�� �2� ")"D!� &)(E#20�'+!( .�9�
2/*"2� 02'+!'.� ".+!��0!�./*!/.,�

B�������� 	�����������: � �)20"2&+!'�E)'0!0.$� &)(E#20�'+!'� ")A+."%�
!/)/!�%�)A,+!'.� )#+!/*9!��#�'D!�*./)"+!/*�'�/2'/+!'.9!��*0.#) .�").9!��
)D!(+!(.�9� 1)#D!+!�./*.� 2C*2�� (). !++!�9!�%� 2+!'�.�9� ).C*!( .�
0!8(.�!��@�4�8� 66� D#2(+.�#)&.�&.C*.& \ \9 .-'+.90\ /\ �4�&9�!0')1.D!�
#)&.� 2�D!�� *!(� &!(')=�� �+!'� E�]^��-&)(E#1+1�0_`	.1!0.D!� *!(



(!�+2(� K/*!8/.#� &)(E#20�'� �)20"29.� #)&.� /*2�C*!&.%� �)20"2&L%�
C*2�&.� 2+!'� )A'0!C*!� &)(E#20�'� &!".� &2C*+.%� )A+C*!(.� $!� )9A.'+.9.�
=2+!#+.9.D!��2�.�0.,,!9!� )#+!/*0.'."�*!(�1)#D!+!�./*�(2(&.��

� )20"2&� D�#!'+.� 0)A+.=� )A+C*!(+.� &+!$.!02'!D!�%� #!//.� �&'!��
".+!�� /2#2=� &'./0!++� '!�9+.� D./E+�#D!�%� /*2�.�9D�&%� 0'�&")+%�
0!#)=C*!� #)&.� /��/)'+.� E!��+D!�� 1)#D!+!�!D.� KH/.C*=)�C*!I�
)A'�.9!%� C*2�&.� �)20"2&+!'D!�� &)AE.�C*!� /0)+/.,� 1)#D!+!�.+!D.L�
K6�6�43'!/(L�

� )AE9.�!� �)20"2&D!�� 1)#D!+!�2$C*.+!'� )A,� �)20"2&+!'.�.�
0!'( )==!� 2+!/*.� $!� 0!'()=D!9.� ")/*=!� &)(E#20�'+!'D!��
( ! �+2()0+!( .� K1!#++!'�.� )A=./*L� #2&+!"� )+./*.� #)&.� .�0�'��09!�
&.'./*�.(&)�.9!��9!�")A+./*.�(2(&.��� � )AEC*.+.&��)20"2&+!'�.�9�
D.,!#�.� )A,�1)#D!+!�2$C*.+!'.9!�a .3G.�$!� �+2)0))0*�#)'D!(.D!�
")/*=!� /0!0/.)�!'� &)(E#20�'+!'� ".+!�� /.(/.,� 2+!�./*� .(&)�.�.�
"�'!D.���+2)0))0*�2�C*!�2,)=")�A�+(!9!�� )#9!�/.(/.,�!+)=!�2C*2��
/)�!0� /E�/.1.&!0/.#!/.� *./)"+!�!D.�� �2� /*!8/.#� &)(E#20�'+!'%�
�)20"2&+!'%� E'.�0�'+!'%� ()".+� 0�+�1)�+!'� $!� 2+!'�.�9� )A,!')�
!8")')0� !+(!/*.�2$.� 2C*2�� '!=!(+.� &!(�'!+!'�.�9� /.(/.,�
2+!�./*.9!� .(&)��"�'!D.�

6�� �2&+!(!� #!//.� �&'!��
4�� �/*"2� =2'.+(!D!9.� &+!$.!02'!%� 0'�&")+%� =!00.=� D./&%� ZF3�

D./&%� &.'./*�C*.=./*�E)'0!++!'.�$!� "�

������7+F5�� C�����	��� �	 � �������� �

6@



	0)+� 2/0.9!� =)A#."� ./*+!0.+!D.9!�� ()D�+D!� ()�.0)'� 0.,.(+.�
"+)&�.�9� #2=)'.� =./(.D!%� H(.�)'!+.I� ()D�+D!� �/!� 0.,.(+.�
"+)&� ()�.0)'�.�9� ".'� 0)()�.D!� 02'!D.�� �.�)"!'.�%� H(.�)'!+.I�
()D�+D!� ".,� 0.,.(+.� "+)&�.� E)+D!%� ./*� /0)+.� #)�.D!� #)&.� 2�.�9�
0!9.D!� /!=+!/*.(.,� (2(&.�%� "2�D!� ./*� /0)+.D!9.�  )#� ")/*=!�
(!=/!D+!'�2C*2��0� !+!D.�� 	0)+�2/0.9!�=)A#."�./*+!0.+!D.9!��()D�+�
".'� ��C*!�#.+� !Y!+� !�C*!� )((!+!/*9!�� ")A�/!� *!(%� H(.�)'!+.I�
()D�+�*),.'9.�E!#0D!�&)AE')=�)((!+!/*9!��

6�6�U3'!/(D!� 6�� � )�.0)'�� 4�� �.,.(+.� "+)&�� U�� H	.C*=)�C*!I�
?�� �+!$.!02'!�� M�� !L� /0)+� 2/0.9!� =)A#."� ./*+!0.+!D.9!�� ()D�+T� "L�
(.�)'!� ()D�+.�0!/$.'+!�9!��

������������������������������� � 4)8D47��������������������

b

+%��D43�2FD8G+�64�-83+=8G+)�54=(3� ,%��8)47+�54=(38

������7+F5�� '������������� ��� �D<����2��!�������!� ����		������!���

�)(E#20�(.�9� 0.,.(+.� "+)&.� &��9!#./*� /+)0+!'.9!� �9!%� 2�9!�
(!8/2/� E+!0!+!'D!� K=)A/*.(C*!� &!'0!� D�"� *!(� !0!+!D.L� 2/0&.�
=!$!0�.�9� (!8/2/� 12�&/.#!+!'.� 	�� � ���	����� � =)A/*./*� (2(&.���
�/*"2�=)A/*.(C*!�E+!0!+!'D!�&)(E#20�'�".+!��")9A+.=�&��9�/E�&0'�
2C*2���+�&0')��/8�(!+!'�(!$ 2D�����9!#./*�.(&)�.#!0.�.�"�'2$C*.�
/+)0+!'.� /)�.�&)(E#20�'�()D�++!'.9!�=!'!"� )A,9!'."�02'!D.�

� 



�+!0!+!(.�9�!#'.(�)((!$.#�=)A/*.(C*!+!'.<
6�� �!'()=� &!'0!/.� K��ZL�� � � &)(E#20�'9!� 0!'()==!� 2+!�./*�

.(&)�.�.� "�'!D.�� �!/!+!�%� 1)#D!+!�2$C*.D!�� &)(E#20�'�.�9�
�0*�'��'%� ����9!�2+!�./*.�2C*2��0!'()=�&!'0!/.�0!+!"�=.+.�!D.�

4�� G!&/� ()D�(.�� � �&)(E#20�'D!��=)9A),9!� *2  !0+!'�0!/$.'.�.�
0�+�1)�� 0!'()9A.� )'=!+.� 1!&/.(.+� (!/*.�!9!� )A8/*!"� 2,)=D!9.�
&)(E#20�'9!�2,!0./*�.(&)�.�.�"�'!D.�

U�� �!�9+.�$!�9'!1.&�!D!E0�'�&!'0!/.�� ��&)(E#20�'�.�9�9'!1.&!�$!�
#)&.� '!�9+.� $.D�)()�.0)'� ".+!�� ".'9!+.&D!� ./*+!/*� .(&)�.�.� "�'!D.��
�!/!+!�%� 1)#D!+!�2$C*.� #2=)'.� /.1!0+.� 0!/$.'� C*.=!'2$C*.� ()�.0)'�
".+!��./*+!/*.�2C*2��2�9!�����K$.D�)9'!1.&�(!//.$L�&!'0!+!'�,!'2'�

?���)�.0)'�.�9�$.D�)&!'0!/.���2�0) ..= �&!D'+.�$.D�)%�!2D.)�'!�9�.�
()�.0)'� �&'!�.D!9.� ")/*=!� C*.=./*+!'� ".+!�� .�0�9'!0/.#!+!#D.��
Z*2�&.� 2+!'� ".'� =!�C*!� &.'./*+!(.� =!"2+� =.+!D.%� $.D�)�.� "202��
�&'!��")A#+!"�#)&.� !#'.(�D!'C*!+!'D!�&)A'/!0./*�(2(&.��

>���2����� ���������: � �!�&+!'� /29A2'0!� &)(E!�.#!+!D%� &!3�
/!+8)�!+!'%� 0�( .'#).+!'� &!".� !#'.(� 0!/*&.+)0+!'� )�3+!#�� 0!'0.".D!�
&)AE� /)�+.� 0'!�,!&/.#!+!'9!� ./*+)$� "�'./*+!'.� &�'!&%� /*2� ")./�
2+!'9!� ( !�+2()0+!'�.� /!=+!/*� $!� 2+!'9!� ./*+)$� "�'./*D!� &!00!�
.(&)�.#!0+!'9!� �9!� ").9!� � &)(E#20�'� 0.,.(+!'.� 0!+!"� =.+.�!D.��
��#�1'�#(+!'� 0.,.(.� !�!� /*2�D!#� 0!/*&.+)0+!'�.�9� *./)"+!/*D!9.�
�*0.#) +!'.�.� =)�D.'./*� 2C*2�� 1)#D!+!�.+!D.9!�� &)(E#20�'�
0.,.(+!'.D.'�

� �=2#.D!9.�0!'&.".#�=./(+!'D!��K&)(E)���0+!'D!�L� .")'!0<
6�� �)/0� &)(E#20�'+!(.�9� )+D.�9.� $!� )'=!� 0)()�+!'.��

��#�1'�#(+!'�0.,.(.�)D!0D!%�!/)/.##)&.�&)(E#20�'9!�=)A/*.(C*!�
'!$./*D!� ".'� ��C*!� 0)"�� ! , 4 �- F 2 ) 2 . : ; 8%� &)(E#20�'+!'D!�� .")'!0�
") .!D.�� �/)/.#� &)(E#20�'� &)AE')=� *./)"+!/*+!'�.� "! !'!D.� $!�
")/*=!� *!((!� &)(E#20�'+!'� 2/0.D!�� "�$)/.0!� �!,)'!0� )+."�
")'!D.�

4�� �)�/)+�� �.'� #)&.� ".'� ��C*0!� &)�/)++.� 0�'(.�!+!'� K0.,.(�
".�)/.D!�  )#+!/*9!�L� "�$)/.0!� 8)/03&)(E#20�'9!� 2+!�!D.�� �.,.(�
( !�(2'+!'.� 0.,.(+!'� *)+!0.�.� &2,!0."� ")'./*� #)&.� ( !�(2'.#�0.,.(�
")A#.C*!� 0.,.(+!'� &)�1.92'!0/.#!/.�.�9� )A,9!'./*.� #!�9.� D!/02'.#

��



0!�+.()0�.� )A(!0./*.� 0.,.(�.� '�,�'$+.� �2/*!+!/*� &!".� !#'.(�
*!'!&!0+!'�.�K./*+!(.L� "! !'./*�&!".+!'D!�2+!'D!��1)#D!+!�!D.�

?�� G)#D!+!�2$C*.+!'� 0�'(.�!+c�� G)#D!+!�2$C*.+!'� 0�'(.�!+.�
1!)+.#!09!� #)A+� )C*."� "�'2$C*.� /0!�/.#!9!� 8.,(!0� =.+!D.��
G)#D!+!�2$C*.+!'�2+!'D!��0.,.(D!�./*+!/*�2C*2��1)#D!+!�!D.+!'�

M��Z*.=!'./*�=2'.+(!/.��G)#D!+!�2$C*.+!'�0�'(.�!++!'.%�/*2�.�9B
D�&� C*.=./*� =2'.+(!+!'.�.�9� H#2(/*)=I� �2/8!+!'.�.� )+./*� (!=3�
/!D+!'.D!� *!(� 8.,(!0� =.+!D.�� 	*2� ".+!�� ".'9!%� =!00.=� �2/8!� )+./*�
2C*2�� )8.'9.� &)(E#20�'9!� 2+!'9!�� ".'�#)&.� ".'� ��C*0!� E'.�0�'+!'�
#)&.�".'�#)82D�".'� ��C*0!�E+)00�'+!'6� (!$ 2D�")A+!D.�

�+947+D�F+.433+78�
6�� �)(E#20�'+!'�0!/�.1.�2C*2��!��!�!$.#�'!$./*D!�./*+!0.+!D.9!��

E!'!(�0'+!(.� &)A'/!0.�9�� �!/�.1+!/*�.�9� 2/*"2� /8�(!/.D!�
&)(E#20�'+!(.�9� =!�D!#� !/)/.#� 02'+!'.� ")A+9!�d� �.(!� 2C*2��
0!/�.1+!/*�.�9�2/*"2� /8�(!/.� ��D.+.&D!�D)+,!'"� �(!/d

4�� �292�� &)(E#20�'+!'� 0!/�.1+!�!D.9!�� !/)/+!'�.� #),.�9��
�!/�.1+!/*�.�9� 2/*"2� /8�(!/.� !/)/.D!� &)(E#20�'+!(.�9� =!#/.�
!/)/.#�02'+!'.� (!$ 2Dd

U�� �)20"2&� �.(!d� �� �.(!� 2C*2�� /*2�D!#� !0!+!D.d� ��.�
=)�+!/*�.�9� !/)/.#�02'+!'.� =!�D!#d

?�� �	� �)20"2&��.(!d� ���.(!�2C*2��/*2�D!#�!0!+!D.d� �)'0!0.$�
&)(E#20�(.�9�)D!0D!9.� &)�1.92'!0/.#!/.�.�0! �'.1+!�9�

M�� �)20"2&+!'%� )D!0D!%� =!�D!#� )E�'!0/.)�� 0.,.(D!��
1)#D!+!�!D.+!'d

S�� �)20"2&� >� &)(E#20�'D!� &)'E)'!0.$� &)(E#20�'+!(.�9�
=!�D!#�82/2/.#!0+!'.� (!$ 2Dd

7�� 	*!8/.#�KE�'/)�!+L�&)(E#20�'��.(!d� ��.�=)A++!/*�.�9�!/)/.#�
&)A'.�./*+!'.�=!�D!#d

@�� �)(E#20�'+!(.�9�0.E.&�&)�1.92'!0/.#!/.�.� 0!�'.1+!�9�
R�� �)(E#20�(.�9�&��9�=)A++!�.+!D.9!�� .&&.0!�()D�+.�=!#/.+!'d�

�+!'� �.(!/.�".+!��1!'=+!�!D.d

SQ45?2D(7� T2)=+5()D+3F�� P7+=((?�� �8);+/� P78D8� �8)A+�F8AD;� (=8D84)/� P�� #��"�

��



65�� �.&')E')/�//)'%�!/)/.#�E+!0!�$!�/*!8/.#�&)(E#20�'�.�9�".'3�
".'.�".+!�� ")9..=+.9.��.(!D!d

66�� ���9!#0.'./*� /+)0.� �.(!d� � � &)(E#20�'� /)0."� )+2$C*.+!'�
2C*2�� �.(!/.�".+!��1)#D!+.d

64�� Q)A/*.(C*!� &!'0!� �.(!d� �)(E#20�'+!(.�9� &��9!#0.'./*�
/+)0+!'.9!� ".'� #)&.� ".'� ��C*0!� =)A/*.(C*!� &!'0!� )A'�!0./*� ".+!��
(2(&.�� ") .9!� � 0)A'00!� 12�&/.)�!+� (2&!((!++!/*2$�.� /!�!"�
"�'.�9�

6U�� Q2#.D!9.+!'9!�=./=!C*!�0! �'.1�#),.�9<
K�L� G!&/3()D�(�&!'0!+!'.
K�L� ���9!#0.'./*� /+)0.
K	L� Q)A/*.+2$C*.�K=)A/*.(C*!L� &!'0!
KFL� �!'()=�.�0�'1�#/�E!+!0!/.
K�L� �.D�)&!'0!
K�L� �!�9�&!'0!/.�$!�9'!1.&�!D!E0�'
6?���D!0D!%�V�K��L�=!�D!#�)E�'!0/.)��0.,.(+!'D!�1)#D!+!�!D.d
6M�� �/*� )#.� �.(!d� ��.�=).+!/*�.�9�2(2(.#�02'+!'.�=!�D!#d
6S�� �)(E#20�'�$!� ./*C*.� /0!�/.#!+!'� )'!/.D!9.� !/)/.#� 1!'=+!'�.�

#),.�9�
67�� �D!0D!%� ./*C*.� /0!�/.#!+!'�.�9�=!�D!#� )E�'!0/.)��0.,.(+!'.�

=).+!�.+!D.d
6@�� ��#�1'�#(+!'�0.,.(.� �.(!d� � �.�=).+!/*�.�9� !/)/.#�02'+!'.�

=!�D!#d
6R�� ��#�1'�#(+!'�0.,.(.�0.E.&�&)�1.92'!0/.#!/.�.�0! �'.1+!�9�
45�� �)/0� K*)/0L� &)(E#20�'�.�9� 1!'=+!�2$C*.� 0)()�+!'.%�

(�#�1'�#(�0.,.(.�.�9� )+D.�9.�$!�1)�+.�&)(E#20�'+!'.�
46�� ��#�1'�#(�0.,.(.D!9.�&)�/)++!(.�9� (!=/!D.��.(!d
44�� ��#�1'�#(+!'� 0.,.(.D!%� )D!0D!%� �/+!"� =)+2$C*.�

=2'.+(!+!(.�9�=!�D!#�1!'=+!�2$C*.�02'+!'.D!��1)#D!+!�.+!D.d
4U�� ��#�1'�#(+!'� 0.,.(.D!� &.'./*3C*.=./*� =2'.+(!+!'.�.�9�

=!�D!#�1!'=+!�2$C*.�02'+!'.D!��1)#D!+!�.+!D.d
4?�� �.�.&)(E#20�'�0.,.(.� �.(!d
4M��� �#�1'�#(+!(.�9(!.2()0+!'�0.,.(.D!9.�0)"��&)(E#20�'+!'�

0.,.(�.�9�2(2(.#�2�2(D)'+.9.�=!�D!#�#!8/*.+!�./*.�.�0! �'.1+!�9�

��



����C�� �A,474D�E4552)8E+DF8-+�D(A)434G8-+3+78)8)G�
=+FD278-�D+M58)4D8

F!/02'+!(.�9�02'+.�8.++!'.�(!$ 2D�").."%�2+!'�.�9�*!'�".'.�( !�+2(�
".'�./*�.�"! !'./*9!�(). !++!�9!��� ��/)�+!'9!�)A8/*!"%�&)(E#20�'+!'�
*!(� =!�D!#D.'� &)A'/!0(!+!'9!� #)&.� D!/02'.#� 0!�(.�)09!� (2*0) �
").!D.%� C*2�&.� D!/02'.#� 0!�(.�)0/.,� 2+!'�.�9� ./*.�.%� .C*&.� $!�
0!/*=.�8)0.'!+!'�".+!�� ./*+!/*�.%� =)A/*.(C*!�=2'.+(!+!'9!� (2') !!0�
=.+./*�.%� 1)#D!+!�2$C*.+!'� ".+!�� (2+)=)0�.� $!� &)(E#20�'�0!'&.".#�
=./(+!'.�.�9�".'�(!')(D!�./*+!/*.�.�0!�(.�+!/*�(2(&.���(!/�� �2�
(2!(()+!(.�*!+�=.+./*�2C*2��=!�D!#�02'D!9.�D!/02'+!'�./*+!0.+./*.�
(2(&.��D�"� )A#+!#/.,d� �)(E#20�'�8)0.'!/.D!� 2D!�&!00!�*! (D!9.�
=)A/*.(C*!� )#� �9!++!#D.9!��2/*"2� D!/02'+!'/.,� 2� ".+!�� /!(!'!D)'�
./*+!/*�.�!(!+9!�)/*.'./*�(2(&.�(.�#)&.�#)A=(.d��9!'D!�/*2�D!#�
02'D!9.� D!/02'+!'� (!$ 2D� ")+( !/!� &)(E#20�'� ".+!�� (2+)=)0�
=!�D!#� '!$./*D!� )A,9!'!D.d� �2�D!#� 02'D!9.� D!/02'+!(.� =!�D!#�
!/)/.#�92'2*+!'9!�! '!09!��")+! '��D.�9.,d

�)(E#20�'D!�� 1)#D!+!�./*� /!(!'!D)'+.9.�.� )/*.'./*D!%�
2�.� ./*+!0./*�.� #��9.++!0./*D!� $!� 1)#D!+!�2$C*.+!'� 2C*2��
D!/02'+!'� 0!##)'+!/*�.� )/)�+!/*0.'./*9!� (). !++!�9!�� D!/02'�
$)/.0!+!'.� &)(E+�&/.� D!/02'.#� 0! �(.�)0� 0.,.(.� D�"� #2'.0.+!D.��
�)(E#20�(.�9�F�� )A,� .C*.9!�02'+.�8.+� D!/02'+!'�0)AE+!(.�.� )+!D.�

��



F!/02'+!/*�.� !$0)(!0+!/*0.'./*� 0.,.(.� KF��L� F��.�9� ".'� =./(.�
") .."%� 1)#D!+!�2$C*.+!'� 2C*2�� D!/02'+!'.�.� #!'!0./*�  !'!#)�.�.�
!$0)(!0+!/*0.'./*9!� (). !++!�9!�� ").!D.�� �.$) +!�9!�� F��+!'�
D!/02'+!/*0.'./*� 0.++!'.%� 0'!�/+#!0)'+!'� $!� /),+!/*� D!/02'+!'.�.� )A,�
.C*.9!� )+!D.�� 	),+!/*� D!/02'+!'.� >� D!/02'+!'� ./*.�.�9� 0)A9A'.+.9.�.�
0�&/*.'./*�$!�8!0)+!(.�0)E./*�2C*2�� ./*+!0.+!D.�

�)(E#20�'D!� (!/!+!+!'� #�C*./*�  !'!#)�.�.� 0!�(.�+!/*� $!� 2�.�
)/)�+!/*0.'./*� 2C*2�� )E�'!0/.)�� 0.,.(� D�"� !0!+2$C*.� D!/02'+!'�
&)(E+�&/.� ./*+!0.+!D.�� �� ")/*=!'2$C*.� $!� =!#0!� ./*+)$C*.� D!/02'+!'�
92'2*.D!��.")'!0�").!D.�

�)/*=!'2$C*.� D!/02'+!'� &)(E#20�'� =2'.+(!+!'.� ./*.�.�
")/*=!'!D.%�#!��.�&)(E#20�'�=2'.+(!+!'.�./*.�.%�&.'.0./*%�0!##)'+!/*�
$!�")/*=!�D!/02'+!(.�9�"! !'.+./*.�.�0!/*&.+� =.+!D.�$!�")/*=!'!D.�

Q!#0!� ./*+)$C*.� D!/02'+!'� ( !.2()0�.� =!#0!� ./*+!/*� ".+!��
")9A+.=� #!�9.� D!/02'+!(.� ./*9!� 02/*.'."%� (!/!+!+!'�.� #�C*./*9!� $!�
")/*+!�9.C*� ( !.2()0+!( .� 0!##)'+!/*� ./*+!'.�.� "! !'./*9!� 8.,(!0�
=.+!D.�

��8�.&� 8.,(!0� =.+./*� D!/02'+!'.� &)(E#20�'�.�9� E')1.+!&0.&!�
./*+!'.D!%�D.!9�)/0.&!�(!/!+!+!'.�.�#�C*./*D!%�2�D!9.��)/),+.&+!(.�
!�.=+!/*D!�$!�")/*=!�(!=/!D+!'D!�./*+!0.+!D.�

�(!+.#� D!/02'� E!&�0+!'.� 0!'&.".9!� .�/)��.�9� &2�D!+.&� !(!+.#�
1!)+.#!0.D!� $2 2D9!� &�+!D.9!�� .+(.#%� 0�8�.&%� ()+.#!$.#� $!� 02'+.3�
02(!�� .=0./)D.#� (!/!+!+!'�.� #�C*./*9!� (). !++!�9!�%� )E�'!0/.)��
0.,.(�.(&)�.#!0+!'.�.�$!�12�&/.#!/.�.�&��9!#0.'./*9!�*!(D!�")/*=!�
".'� =!�C*!� !�.=� (!=/!D+!'9!� (). !++!�9!�� D!/02'+!'� &)(E+�&/.�
&.'!D.�

�2=)'.D!9.�0!/$.'D!�&)A'/!0.+9!��0'!�/+#!0)'+!'�!(!+.#�D!/02'+!'�.�
!+9)'.0(.&�0.++!'D!��(!/*.�!�0.+.9!�)A9.'2$C*.�0!' .()��D!/02'+!'D.'��
�+!'� .&&.�8.+�").!D.<� &)(E.+#!0)'+!'�$!�.�0�'E'�0!0)'+!'�

��0�'E'�0!0)'+!'� D!/02'+!/*0.'./*� 0.+.D!� #),.+9!�� D!/02(.�
")/=.C*(!3")/=.C*�K#)&.�=!0)'(!3=!0)'L�(!/*.�!�0.+.9!�)A9.'."�$!�
D!'*)+�"! !'."� ")'/!%� &)(E.+#!0)'+!'� �/!�"202��D!/02(.�".'D!�.9!�
(!/*.�!� 0.+.9!� )A9.'!D.� $!� !9!'D!� 2�.�9� 8!0)/.� #)&.� &!(C*.+.9.�
").( !/!%� 2�.�"! !'./*�.� !(!+9!�)/*.'!D.�

��



�.'�(!'0!�&)(E.+#!0/.#!�=.+.�9!��D!/02'�")/*=!�&)(E.+#!0/.#!�
=.+.�(!#D.%� ��9!&.� 2�.�9� �!0. !/.� ./*+)$C*.� D!/02'�.� *)/.+� =.+!D.��
��0�'E'�0!0)'D!� �/!�D!/02'�*!'�".'�"! !'.+./*.D!�=!#0!D!�� (!/*.�!�
0.+.9!� )A9.'.+!D.�$!�")/=.C*(!3")/=.C*�"! !'."�")'!D.�

�2/2/.#� &)(E#20�(.�9� 1)#D!+!�2$C*.� 2C*2�� =2+!#� $!�
/!(!'!D)'�")A+./*.�2�D!�=!�D!#�D!/02'.#�0! �(.�)0�(!$ 2D+.9.�".+!��
.,)*+!�!D.�� F!/02'.#� 0! �(.�)0�.�9� =!�D!#� 02'+!'.� 1)#D!+!�2$C*.�
2C*2�� ,!'2'�")A+./*.�2�.�9�=!#/.� /)*!D!�1!)+.#!0�&)A'/!0./*.� ".+!��
!�.=+!�!D.�� �=0./)D� /)*!/.D!� 1!)+.#!0� &)A'/!0!#)09!�� (20!8!//./�
/.1!0.D!�1!'!,�=.+9!��*)+D!�=!#/.�02'D!9.�D!/02'.#�0!�(.�)0� 	.,�.�9�
&2�D!+.&� ./*+!'�.� "! !'./*.�9.,� 2C*2�� &�'!&� ")+./*.�.� )A#+!"�
0)E./*9!� *!'!&!0� =.+.�9�� �)(E#20�'� ./*+!9!�D!� 2�.� ")/*=!'./*�
2C*2��&�'!&�")+!D.9!��D!/02'+!'�".+!��!(!+.#)0D!�=)-++!�.+!D.9!��
D!/02'+!'�)'!/.D!�=!�D!#�1!'=�")../*.�(2(&.�d

�)(E#20�(.�9� D!/02'.#� 0! �(.�)0.� 2+!'�.�9� =)++!/*�
/!(!'!D)'+.9.�.� )/*.'./*%� 2�D!�� 1)#D!+!�./*�.� )/)�+!/*0.'./*�
$!� 1)#D!+!�2$C*.+!'� D!/02'+!'.�.� 0!##)'+!/*�.�9� (�*�!0� /!'1(.�
&!(!#0.'./*.�2C*2�� (). !++!�9!��D!/02'+!'�0.,.(.D!��.")'!0�

�)(E#20�'� D!/02'+!'� 0!�(.�)0.�.�9� 0)AE+!(.� =2#.D!9.�
92'2*+!'9!� ! '!+!D.<

�� D898538� =+FD273+7� �� A835+�A83�=)A/*.(C*!� ./*+!(.� "! !'./*9!�
.(&)��"�'!D.%�(!/!+!�%�&)(E#20�(.�9�./*+!/*� !'!#)�.�D!$)(.D!�
�)/),� =2'.+(!+!(.� D.!9�)/0.&!� $!� �!,)'!0� =.+./*� $)/.0!+!'.%�
( !�+2()0+!(.�9� �2/8!+!'.�.� )+."� =)A#./*%� &)(E#20�'� *!=.D!�
( !�+2()0�)(!+!'� "�'./*%� &)(E#20�'�.� ")/*+!�9+C*� ./*9!�
0!##)'+!/*�$!�*)&!,)+!'T

�#



�� +5+38-�=+FD273+7�3 �1)#D!+!�2$C*.+!'9!�,!'2'�") .9!� � ./*+!'�.�
"! !'./*9!� .(&)�� "�'2$C*.� D!/02'+!'%� (!0�� 0!*'.'C*.+!'.%�  !D$!+�
E')0/�//)'+!'.%�'!/(+!'�C*.,./*9!�.(&)��"�'2$C*.�D!/02'+!'%�!8")')0�
(!//.$+!'.� $!� ".+.(+!'� "!,!+!'.� ".+!�� ./*+!/*9!� .(&)�� #!'!02$C*.�
D!/02'+!'�$!�*)&!,)+!'T

�� =+FD273+F;D878F;� D89853+78� -4E8� 8)FD725()D+3� D89853+7�3 � 2+!'�
&)(E#20�'� 2C*2�� #!�9.� !(!+.#� D!/02'+!'� #)&.� 1)#D!+.� .+)$!+!'�
#),./*�2C*2��8.,(!0�=.+!D.+!'�

�.,.(+.� D!/02'+!'9!� )E�'!0/.)�� 0.,.(%� D'!#$�'+!'%� =)".=�
D!/02'+!'�$!�)E�'!0/.)��=)".=+!'�.�&.'.0./*�(2(&.��� �E�'!0/.)��
=)".=+!'� ./*9!� 02/*.'.+!D.9!�� D!/02'+!'� 2C*2�� =2#.D!9.�
.(&)�.#!0+!'�.� #!'!0./*.� (2(&.�<

>� G7+H8E� 8)D(7H(-F�>� (!.2()0+!(.� C*.=!'./*� $!� 2+!'� ".+!��
/!(!'!D)'� ./*+!/*9!� .(&)�� "�'!D.9!�� $)/.0!+!'� 0)AE+!(.�.� *)/.+�
=.+./*� (2(&.�%� #!��.� !+)*.D!� 02'D!9.� (��#2+!'%� D!'C*!+!'%� )#�!+!'%�
(!�+2()0�)(!+!'�$!�*)&!,)+!'T

>� 523D8=+FD273+F;D878F;�>� ".'� $!=0�.�9� )A,.D!� ".'� =!�C*!�
D!/02'+!'�.� ./*+!0./*� .(&)�.#!0.T

�� =+FD273+7+74� 5+M3254D�!+(!/*.�./*�.�9� &��9!#0.'.+9!�� $)3�
/.0!+!'.�.� ./*+!0./*�

F!/02'� 0! �(.�)0.� .+(.#30�8�.&%� .=0./)D.#3/0!0./0.&� $!� ")/*=!�
(!/!+!+!(.� #�C*./*D!%� /*2�.�9D�&%� ")/*=!'2$� ( !�+2()0+!'.�.�
=!#0!�./*+!/*�2C*2��*./)"+!/*�0.,.(+!'.�=2'./*D!�&)(E#20�'�0�8�.&�
$)/.0!+!'.�.�9� .(&)�.#!0+!'.�.�&��9!#0.'!D.�

�)(E#20�'� D!/02'.#� 0! �(.�)0.�.�9� !/)/.#� 12�&/.#!+!'.�
=2#.D!9.+!'D!�� .")'!0<

>�D!/02'+!/*�.� !$0)(!0+!/*0.'./*�$)/.0!+!'.�#)'D!(.D!�(!/!+!�.�
&)(E#20�'D!�#�C*./*9!�0!##)'+!/*T

>� )E�'!0)'� ".+!�� &)(E#20�'�.�9� ��9� =2+!#� &)A'.�./*+!'D!9.�
!+)=!/.�.�0!/*&.+�=.+./*T

>� &)(E#20�'�.� �!,)'!0� =.+./*%� 2�9!�0!/*8./� =)A#./*�$!� #2,!9!�
&�+9!�� �2=/)�+!'�.�9�&��9!#./*.9!�#)A6�=)A#(!/+.&�

�)(E#20�'�.�9� D!/02'� 0!�(.�)0.� 0!'&.".D!� D!/02'+!/*�.�9�
()D2++.�0!()#.+.� !(!+9!� )/*.'.+!D.%� "2�0!()#.+%� )D!0D!�12�&/.)�!+

��



")9A+.=�")A+(!9!��D!/02'+!'�#)&.�2+!'�.�9�=./(+!'.�/0!�D!'0�()D2++!'�
&)A'.�./*.D!� /*!&++!�!D.9!��$!� /),+!�!D.9!�� ")A+./*.�.�0!+!"� =.+!D.��
�2�D!#�0!'&."�#)&.�2+!'�.�9�)A(.�.�!+(!/*0.'./*%�#)82D�=)A/*.(C*!�
()D2++!'� &.'.0./*� #)A+.� ".+!�� &)(E#20�(.�9� D!/02'� 0!�(.�)0.�.�
�./"!0!��)/)��&��9!#0.'./*�$!�0!&)(.++!/*0.'./*�.(&)�.�.�"�'!D.�

�)(E#20�'� D!/02'.#� 0!�(.�)0.�.�9� ��9� (2*.(� 0!'&.".#�
=./(.%� )E�'!0/.)�� 0.,.(� ")A+."%� 2� 02'+.� '� .(+!'D!� &)(E#20�(.�9�
/!(!'!+.�./*+!/*.�.%� /*2�.�9D�&%� (!/!+!�.�&)(E#20�'D!�#�C*./*9!�
0!##)'+!/*D!9.� (�*�!0� /!'1(.� &!(!#0.'./*�.� 0!�(.�+!#D.9!�� D!/B
02'.#�$)/.0!+!'�(! (2#.D!�� .")'!0�

��'/)�!+� &)(E#20�(.�9� 12�&/.)�!+� (!=/!D.9!� ")9-+.=�*)+D!�
()�.0)'� .(&)�.#!0+!'.� 1)#D!+!�2$C*.� 0)()�.D!�� &.'.0.+!D.9!��
/)�.� &)AE� ")A+(!9!�� )DD.#� "2#(=+!'�.�9� "! !'.+./*.D!�� 0)'0."%�
0)� '�!+�$!=0�D!$)(.D!�02'+.�=2'.+(!+!'�.�")/*=!'./*9!C*!�")A+9!��
./*+!(.� !&/� �00.'./*� (!=/!D.D!� )A,9!'0.'."� 02'.+!D.�� �)(E#20�'�
()�.0)'.�.�9� $!,.1!/.� &)(E#20�'D!�� 1)#D!+!�2$C*.� )A'0!/.D!�
)A,!')� !+)=!�.�0!/*&.++!/*0.'./*%� '�/2'/+!'�0!=/.()0.�.� ")/*=!'./*�
$!� &)(E#20�'� 1!)+.#!0.D!� 0!+!"� �0.+9!�� 0!'0."�.� 0! �(.�+!/*%�
0.,.(+.� D!/02'+!'�.� ./*9!� 02/*.'./*� $!� "! !'.+./*.�.� �!,)'!0� =.+./*%�
( !�+2()0+!'�!+(!/*.�./*� !'!#)�.�.�9�"! !'.+./*.�.�")/*=!'./*D.'�

�.,.(+.� D!/02'+!'�$!� (!�+2()0+!'� 92'2*.9!� 0!/*=.� 0!/*2$C*.+!'9!�
8.,(!0� =.+2$C*.� D!/02'+!'%� /�'$./� D!/02'+!'� $!� D!/02'+!'� &202"8)�!/.�
&.'!D.�

�"



�8")')0+!(.�9� 0!/*=.� 0!/*2$C*.+!'9!� 8.,(!0� &)A'/!0!D.9!��
D!/02'+!'� 0!/*2$C*.+!'D!9.� (!$ 2D� !8")')0+!(.� 0��9+!/*0.../*�
$!� �!,)'!0� =.+./*9!%� /*2�.�9D�&� 0!/*2$C*.+!'� ".+!�� $!� !+)*.D!�
1!#++!'� ".+!�� ")/*=!�  !'!#)�+!(.� "! !'./*9!� 0!##)'+!/*%� /!=+!/*�.�
0!/*&.++!/*0.'./*�$!�D!/02'+!(.�=).+!/*�./*+!'.�.�#��9.++!/*0.'!D.���+!'�
)A,+!'.�.�9�12�&/.)�!+�(!=/!D+!'.��2=0!#.��!,!'.D!��02'+.302(!�D.'%�
+�&.��=).D!9!�&)A'!%� 2+!'�.�9�0!'&.".D!� (!0��.�0!*'.'+!/*�D!/02'+!'.�
$!� &202"8)�!+!'� ")A+!D.�� �+!$.!02'!� #)&.� ")/*=!� 0!/*2$C*.+!'D!��
&.'.0.+!#)09!��(!0�+!'�0!*'.'�D!/02'+!'.�)'=!+.�/*!8/.#�&)(E#20�'�.�9�
)E�'!0.$� #)&.� 0!/*=.� 8)0.'!/.9!� #),.+!D.%� "2�D!� 2+!'� (!8/2/� 0!*'.'�
"2#'2=+!'.� #)'D!(.D!� )A,9!'0.'.+./*.� (2(&.��� �)AE+!"� 0!*'.'�
D!/02'+!'.� (!$ 2D%� 2+!'�".'3".'.D!�� "! !'!D.9!�� .(&)�.#!0+!'.� ".+!��
1!'=+!�!D.�$!�(!0�+!'D!�)A,9!'./*+!'�=.*/*�2C*2��./*+!0.+!D.�

F!/02'+!/*0.'./*� 0.++!'.� D�9!�D!� �.(!�.� 02/*2�!/.,d� �+!'�
1)#D!+!�2$C*.� 2C*2�� =!�D!#� .(&)�.#!0+!'� #!'!0!D.d� F!/02'�
0.++!'.�.�9�=!#/.�02'+!'.�.�)-'9!�9!�/.,�$!�2+!'�.�9�".'3".'.D!��1!'=.�
�.(!D!d�F!/02'�0.++!'.�.�=!�D!#�!/)/.#�92'2*+!'9!�")A+./*�(2(&.��
$!�"2� �.(!9!� !/)/+!�."� !(!+9!� )/*.'.+!D.d

�2=)'.D!� &�+0.'.+9!�� /!$)++!'� $!� (2!(()+!'� *!=.D!� ".'),�
1.&'+!�9�$!�1.&'+!'.�9.,�.�")/*=!+!'�".+!��)A'0)=+!/*.�9�

J),.'9.�E!#0D!�#2,+!"� !+9)'.0(.&�0.++!'� (!$ 2D� ") .."%� 2+!'9!�
G)'0'!�%� �+9)+%� �)")+%� � � ��%� �//�("+�'%� �!/&!+%� 	�%� ��	�%�
��#/.&�$!�")/*=!�&)AE9.�!�0.++!'�.�(./)+�=.+."�&)A'/!0./*�(2(&.���
�2� !+9)'.0(.&� 0.++!'� 2�.$�'/!+� D!/02'+!/*� 0.++!'.� *./)"+!�."%� 2+!'�
.� ���'30�8�.&%� *./)"+!/*%� .=0./)D.#� $!� ")/*=!� 02'D!9.� &)AE+!"�
(!/!+!+!'�.�#�C*./*9!%�/*2�.�9D�&�( !.2( )0+!'�0)AE+!(.�.�=!#0!�
./*+!/*%� (!0�+.� !8")')0+!(.� 0!*+.+� =.+./*� $!� /*2+!'9!� )A8/*!/*�
")/*=!�&)AE9.�!� (!/!+!+!'�.�#�C*./*9!� (). !++!�9!�D.'�

�!/!+!+!'�.� D!/02'+!/*� 2C*2�� &)(E#20�'D!� D!/02'+!/*� 0.++!'.�
D�"� !0!+2$C*.� /2��.#� 0.++!'� =)A++!�.+!D.�� �!/!+!�.� #�C*./*�.�9�
./*+!"� C*.=.+9!�� !+9)'.0(.� /*2� 0.++!'� #)'D!(.D!� ".'� ( !��)+.� =.+."�
&)(E#20�'D!�=!"2+� =.+!� )+!D.9!�� /*!&+D!�0!$/.1+!�!D.�

J),.'9.�$!=0D!�D!/02'+!/*�0.+.�.�02'+.�"�+9.+!'.�")-#.C*!�0!$/.1+!/*�
(2(&.��

�$



�/*+!0.+./*� /)*!/.9!� &)A'!� D!/02'+!/*� 0.++!'.� 2�.$�'/!+%� #!��.�
"!'C*!� /)*!+!'D!� ./*+!0./*� (2(&.�� ")A+9!�� 0.++!'%� ( !�+2(� /)*!�
#)&.� (2!(()+!'�.� #�C*./*9!� ( ). !++!�9!�� 0.++!'9!� ")+.�!D.��
��.$�'/!+� 0.++!'9!� #2=)'.� D!'! !D!9.� 0.++!'D!�� P�R�/� �@�/� �� �
&!".+!'�&.'/!%� .+(.#30�8�.&� /)*!D!� ./*+!0.+!D.9!��0.++!'9!�T47D7+)/�
�3G43�&!".+!'%� .=0./)D.#� (!/!+!+!'�.� #�C*./*9!� �/!� 	4,43/� �P�/ �
���P/� P7434G�&!".�D!/02'+!/*�0.++!'.� (./)+�")A+!D.�

G)#D!+!�2$C*.+!'� /!$.#!/.9!� &)A'!� �/!� #2=)'.� D!'! !+.� $!�
=2#.� D!'! !+.� 0.++!'9!� ")+.�!D.�� �2=)'.� D!'! !+.� 0.++!'� &��9�
1)#D!+!�2$C*.+!'�)((!/.9!�( )A+ !++!�9!��")A+."%�0!"..#�0.+9!�!�C*!�
#!=.�� $!� 02/*2�!'+.� ")A+!D.�� �2�D!#�0.++!'9!� P�R�/� �@�/� �(-F8E/ �
P+FE+3/� 	4,43/� �P�/� T47D7+)�&!".+!'�(./)+�")A+!D.�

Q2#.� D!'! !D!9.� 0.++!'� (!/*.�!� 0.+.9!� #!=.�� ")A+."%� "2� 0.+D!��
1)#D!+!�2$C*.� (!/*.�!�.�9� 02,.+./*.� ")A#.C*!� ( !�+2(� D!'! !D!9.�
".+.(9!� �9!� ")A+./*.� &�'!&�� Q2#.� D!'! !D!9.� 0.+� (!/*.�!�.�9�
.(&)�.#!0+!'.D!��0)+! ')=�1)#D!+!�./*�.(&)�.�.�"�'."%�2�)E�'!0/.)��
0.,.(+!'%� 0'!�/+#!0)'� $!� &)(E.+#!0)'+!'� #!'!0./*� &!".� (2'!&&!"�
D!/02'�$)/.0!+!'.�.�#!'!0./*D!�./*+!0.+!D.�

�D!0D!%� D!/02'+!/*� 0.+.�.�9� &)(E#20�'9!� &)A'!� ")9+.=+.&�
D!'! !/.�")A#.C*!�0!/�.1+!/*���9�2(2(.#�0!/�.1�*./)"+!�!D.�� �/*"2�
"�+9./.9!�&)A'!�"!'C*!�0.++!'�.&&.0!�&!00!�92'2*9!<�(!/*.�!9!�")9+.=�
$!�(!/*.�!9!�")9+.=�")+( !9!��0.++!'9!�")+.�!D.�

� 



F!/02'+!/*�0.+.�.�9� (!/*.�!�0.+.9!�#!=.�+.9.�D!'! !/.�.�0! �'.1+!/*�
2C*2��0.+�D!'! !/.�02/*2�C*!/.�=)A++!�.+!D.�

F!'! !/.� 5� ")A+9!�� (!/*.�!� 0.+.� D!'! !+!(.� /!�)=� ")/*.� �0."�
=!"2+�=.+.�9!��� �D!(�.�9�0!"..#�0.+.� ��9�#2=)'.�D!'! !D!9.�0.+�D�"�
=!'!+!D.�� ���()&)D+!'�".'.�C*.� D!'! !D!9.� 0.++!'� *./)"+!�."%� 2+!'�
(!/*.�!� 0.++!'.9!� ��9� #!=.�D.'�� � ��()&)D� (!/*.�!� 0.+.D!�� /*2�
".+!�� 1!'=+!�!D.&.%� 2�D!� !(!+� &)D+!'.� ()/� *!'1+.� "�+9.+!'� ".+!�%�
)E�'!�D+!(.�9� '!=!(+.� !D'�/+!'.� �/!� *!'1+.� #)&.� *!'13'!=!(+.�
"�+9.+!'�".+!�� !+(!/*0.'.+9!��

�$0)&)D� (��()&)D+!'�.�9� !/)/.#� 82/2/.#!0+!'.�.� /!=+!#D.��
�(()� 2�D!� (!/*.�!� &)(!�D!+!'.�.�9� /.($)+.&� !�!+)9+!'.� ".+!��
".'� =!0)'D!%� (!/*.�!� 0.+.D!� 0)A9A'.D!�� 0)A9A'.� !�!+)9.� ")A+(!9!��
(.&')&)(!�D!�=)-++!�.+./*.�(2(&.��

�/*"2� 0.++!(.�9� (!/*.�!9!� ( )A+ !++!�9!�+.9.� 2+!'�.�9�
!/)/.D!� !�.=� &)(E#20�'� "2#'2=+!'�0.,.(.� #)0./*.�.� ".+D.'!D.�� 	*2�
/!"!"+.� "2�D!#� 0.++!'D!�� 1)#D!+!�./*� 2C*2�� =)A++!�.+!#)09!��
&)(E#20�(.�9� 82/2/.#!0+!'.�.� ".+./*� ,!'2'�� 	*2� ")./D!�� "2� 0.++!'�
!(!+D!�&!(')=�=)A++!�.+!D.�

� !/*.�!9!� ")9A+.=� ")A+(!9!�� 0.++!'� *!( � .&&.� 92'2*9!�
" )+.� !D.<� E')0/�D2'!9!� ( ) . !++!�9!� � 0.++!'� 02'+.� ( !/!+!+!'�.�
#�C*./*� !+9)'.0(+!'.�.� 0!$/.1+!/*9!� ( ). !++!�9!� �� 	*2�.�9�
2C*2��2+!'�&)AE.�C*!�)DD.#�=.+."�H!+9)'.0(.&�0.++!'I�D�"�!0!+!D.��
��&.�%� !�.=� !#09!�D!� H!+9)'.0(.&� 0.+I� 02/*2�C*!/.� D!/02'+!/*�
0.+.� ".+!�� *!'� D).( � *!( � ()/� &�+!$�'(!#D.�� � !�,.� !+9)'.0(.&�
0.++!'�2+!'9!� =)A/*.(C*!�$)/.0!+!'%� (!/!+!�%� !8")')0�.� &.'.0./*�
$!� C*.=!'./*� )E�'!0)'+!'.� &.'.0.+9!�D!�� &�#.�9.�!� D!/02'+!/*�
0.+.9!� !#+!�!D.�

�')0/�D2'!9!� (). !++!�9!�� 0.++!'� #�C*.+!#)09!�� (!/!+!+!'�
82/2/.#!0+!'.�.� 0) +! � *./)"9!� )+!D.� $!� !�.=� &)(E#20�'9!� D�#!'+.�
")9+.=��(!/�

G)#D!+!�2$C*.+!(.�9�#!�!� /*2�D!#�".'�0).1!/.� (!$ 2D&.%� 2+!'�
)A,� /)*!/.D!� (20!8!//./� ").9!�� $!� )A,�$!,.1!+!'.�.� #!8/*.� ".+9!�.�
*)+D!� &.C*.&� !�.=� (2!(()9!� D).'� (!/!+!�.� #�C*./*� 2C*2��
&)(E#20�'D!��)E�'!0.$�1)#D!+!�./*9!��*0.#) �/�,!D.+!'�� ��&.��2+!'

��



&)(E#20�'D!� (!/!+!�.� #�C*./*� ")/=.C*+!'.%� 2/2++!'.� ".+!�� 0!�./*�
�(!/+!'�� G)#D!+!�2$C*.+!'�.�9� 2/*"2� 0).1!/.9!� 82/2/!�� ./*+!"�
C*.=!'./*�$!�")/*=!'./*�( !�(2'.#�)'9!��8)D.(+!'.%�&)�/0'2&0)'+!'%�
0�8�)+)9+!'%� .=0./)DC*.+!'�$!�")/*=!+!'�&.'!D.�

�+!'� 2C*2�� (!/!+!� #�C*./*� !+9)'.0(.�.� (21!//!+� #),./*�.�
0!+!"� =.+(!#D.9!�%� (2!(()9!� ()+ !++!�9!�� (!8/2/�0.++!'� ./*+!"�
C*.=.+9!��� G)#D!+!�2$C*.� 1!=!0� (!/!+!�.� 0!�'.1+!/*.%� ")/*+!�9A.C*�
( !�+2()0+!'�.�"�'./*.%� �!0. !$.#�( !�+2()0+!'�1)'(!/.�.�&)A'/!0./*.�
(2(&.��� �/*"2� !8")')0+!'9!� &)A'!� ./*� D!/02'.� !$0)(!0.&�#2,!9!�
&�+!$�'!D.�

F!/02'+!/*0.'./*�0.,.(+!'.� �.(!�$!�2+!'�=!�D!#� ./*+!(.� !(!+9!�
)/*.'./*9!�#)'D!(�"�'!D.�� �+!'�=!�D!#�!/)/.#�0!'&.".#�=./(+!'D!��
.")'!0d� �2=)'.D!� )+9!�� ".+.(+!'.�9.,D!�� . )D.#� '!$./*D!�
1)#D!+!�9!��*)+D!�2/*"2�/!$)+9!� !$)"�0)E./*9!�*!'!&!0�=.+.�9�$!�
"2�D!�92'2*D!9.�0!+!"!+!'�".+!��1.&'�!+(!/*.�9�

F!/02'+!/*0.'./*� 0.,.(.�.�9� !/)/.#� E'�D(�0.� >� (!0�(!0.&�
0.,.(�0! �(.�)0.�.�9� �!,!'.#�$!� !(!+.#�2/2++!'.�.� ./*+!"� C*.=./*�$!�
D!/02(.� �&/E+2!0!0/.#!�=.+./*D.'�

I@+FD273+F;� D89858J�D�9!�D!%� D!/02'+!/*�.� !$0)(!0+!/*0.'./*�
$!� D!/02'+!/*�.� &)(E#20�'9!� )A0&!,./*�.� 0! �(.�+)$C*.� &)(E+�&/�
$)/.0!+!'.�02/*2�.+!D.�

F!/02'+!/*� 0.,.(+!'.9!� /0!�D!'0� =)A/*.(C*!� D!/02'+!'�
&202"8)�!/.%� D!/02'+!/*� 0.++!'.� $!� 0'!�/+#!0)'+!'� *!(D!� D!/02'�.�
/),+)$C*.�$)/.0!+!'�&.'!D.�

�.'�=!�C*!�D!/02'+!'D!�#)&.�".'�D!/02'�.�9�".'�=!�C*!� )#+!'.D!�
!�.=�!(!++!(.�"! !'./*.�2C*2��1)#D!+!�.+!D.9!��(!/*.�!+!'�0.+.D!9.�
"2#'2=+!'�&�0(!3&�0+.9.�H=./(�D!/02'I� D�"� !0!+!D.�

J!'� 8.+� D!/02'+!'D!� =!"2+� =.+.�!D.9!�� =./(� D!/02'+!'� #!9)�!�
=)�2�.#!0+!'� !/)/.D!� /*!&++!�0.'.+!D.�$!� H/0!�D!'0� =./(�D!/02'+!'I�
D�"� !0!+!D.�

�)(E#20�'�.�9� 8)0.'+!/*� =2'.+(!+!'.D!� /!=+!�!D.9!�� /0!�D!'0�
=./(� D!/02'+!'� 0)AE+!(.� /0!�D!'0� =./(� D!/02'+!'� &202"8)�!/.�.�
0!/*&.+� �0!D.�� �2�0.ED!9.�&202"8)�!+!'� 0!'&.".9!�".'� ��C*!�#2,+!"�
=./(�D!/02'+!'�&.'!D.�

��



�!'C*!� D!/02'+!'%� 2+!'� 0!##)'+!/*�.�9� =!�D!#� ")/=.C*.D!�9.9!�
=!'!"� 0�9./*+.� &202"8)�!D!� /!=+!�./*.� (2(&.�D.'�� F!/02'+.�
()D2+�.�9� *!'� ".'� 0.E.� )A,� &202"8)�!/.9!� �9!<� D!/0+!"&.� ()D2++!'�
&202"8)�!/.� $!� #2&+)$C*.� ()D2++!'� &202"8)�!/.D!� D!/02'+.� 1!,)+.�
&)A'.�./*D!�)E�'!0/.)��0.,.(�)A,.�.�9�&)(E)���0+!'.�$!�/*2�.�9D�&�
1)#D!+!�2$C*.+!(.�9� "! !'./*.9!� 0!##)'� ./*� D!/02'+!'.� /!=+!�!D.��
�2� &202"8)�!� !+"!00!� ")../*.� /*!'0�� Z*2�&.� *!'� =!�D!#� D!/02'�
�!$"!0D!9.� "! !'.+./*� 2C*2�� )E�'!0.$� 8)0.'!9!� 1!=!0� #2&+)$C*.�
()D2+� &202"8)�!/.D!�� &�+!D.T� =)+9!�� 4� 0!� &202"8)�!� ")+(!/+.9.�
*!(� (2(&.��

�2=)'.D!�&)(E#20�'D!�1)#D!+!�.+!D.9!��!/)/.#�D!/02'+!'�(! (2!/.�
".+!�� 0!�./*."� C*.=D.�9.,�� �/*"2� D!/02'+!'� *!+.� &)(E#20�'� ".+!��
./*+!/*�2C*2��2�C*!+.&�#�0!'+.��(!/����*)+D!�1)#D!+!�2$C*.�.�9�./*.�.�
#��9.++!/*0.'./*� (!=/!D.D!�#!�!�=!�D!#�02'D!9.�D!/02'+!'� ./*+!0.+./*.�
&�'!&�")A+!D.d� �2� (2!(()�.� *!+� =.+./*�2C*2��0!/*=.�=2'.+(!+!'9!�
8.,(!0� =.+2$C*.%� D./&+!'� ".+!�� ./*+)$C*.%� (!�+2()0+!(.� *.()#!+!/*�
2C*2�� (). !++!�9!�� $!� ")/*=!� ".'� =!�C*!� 02'D!9.� D!/02'+!'� *!(�
")../*.�(2(&.�+.9.�*!=.D!�1.&'+!"�&)A'.�9�

�)(E#20�(.�9� ./*+!/*.�.� 0!�(.�+!/*� 2C*2�� 02'+.� =)A/*.(C*!�
D!/02'+!'�,!'2'�").!D.�� �!/!+!�%� =!00.=�D./&�K$.�C*�/0�'L�".+!��02'+.�
./*+!(.�!(!+9!�)/*.'./*�2C*2��(!8/2/�D!/02'+!'�,!'2'���.�C*�/0�(.�
")+!&+!'9!�")+./*%�2�.�9�(!�+2(�")+!&+!'.�.�E!')+�".+!��*.()#!+!/*�
2C*2��F./&� �!�!9�'�D�"� !0!+2$C*.�D!/02'�./*+!0.+!D.�

F./&�.�9� *)+!0.�.� 0�&/*.'./*� 2C*2�� �/!� �FF� K�)'0)�� D./&�
D)C0)'L� D!/02'.� ./*+!0.+!D.�� �2� D!/02'�#)'D!(.D!� D./&� /�9(��0+!'.�
0�&/*.'.+."%� 2�D!9.�8!0)+.&+!'�0)E.+!D.�$!�"!'0!'!1��0.+!D.�

F./&D!9.� ( !�+2()0+!'�.� )E0.(.,!0/.#!� =.+./*%� #!��.� ".'� 0!'0."�
".+!��  )#+!/*0.'."� C*.=./*9!� 8.,(!0� =.+2$C*.� �@� !�?((=� @8FE%�
D!/02'.�(!$ 2DD.'�� ��.�9�#)'D!(.D!�D./&D!9.�( !�+2()0+!'�0!'0."9!�
&�+0.'.+!D.%� "2� �/!� D./&D!9.� ( !�+2()0+!'9!� (2') !!0� =.+./*�.�
#��9.++!/*0.'."%� &)(E#20�'� ./*.�.�0�,+!0!D.�

�2=)'.D!� /!�!"� )+.+9!�� D!/02'+!(.� ./*+!0./*� =2+!#� ").."%�
D.!+)9� D!'C*!/.D!� *)/.+� ")+!D.9!�� (��#2� E2�&0+!'.D!�� ()/.�.�
0!�+!/*�$!�./*+!0./*D!��.")'!0D.'�

��



�0.+.0+!'� 92'2*+!'9!� ".'+!/*0.'.+."%� 2+!'�.�9� ��9� &)AE�
./+.+!0.+!D.9!�+!'.��47D4)��D838D8(F/�PQ��443F�@(32A(/��+:(��D838D8(F
+!'� ") .." � *./)"+!�!D.�� �0.+.0+!(.� =2#.D!9.� 0!'0."D!� 92'2*+!'9!�
").." �C*.=./*�(2(&.�<

>��'8.$+)$C*.�D!/02'+!'�(!8/2/�2/2++!'�.�=).+!"%�( !�+2()0+!(.�
/.=.+9!�� *)+D!� )#+!/*0.'!D.+!'� $!� 2+!'�.�9� !'8.$� �2/8!+!'.�.� *)/.+�
=.+./*9!�#)'D!(�"�'!D.+!'�� �!/!+!�%� �����%� �� � � � �� �$!���V�
D!/02'+!'.�"2+!'9!�(./)+�")A+!� )+!D.�

>� F./&+!'D!9.� ( !�+2()0+!(.�9� ,!8.'!� �2/8!+!'.�.� *)/.+�
=.+!D.9!�� D!/02'+!'� =!00.=� D./&&!� #),.+9!�� ( !�+2()0+!(.� 0�,+.&�
".+!�� D./&�0+!'9!� #)&.� /0'.((�'+!'9!� �2/8!+!/*� 2C*2�� #)'D!(�
"�'!D.+!'�� �!/!+!�%� �)'0)�� �!C&2E%� G!/0� �!C&� �+2/�

>� ��0.$.'2/� D!/02'+!'.%� 2+!'� 8.+(!38.+� 02'D!9.�$.'2/+!'9!� =!'/*.�
/!(!'!+.�&2'!/*./*�2C*2��8.,(!0�=.+!D.�

>� �)((2�.&!0/.)�� D!/02'+!'� &)(E#20�'+!'!')� ( !�+2()0+!(.�
!+(!/*./*� 2C*2�� ./*+!0.+!D.�� �!/!+!�%� �'))&+.�� �'.D9�%� F�/&�.�&%�
�!E�.�&%� G!/0� �.�&�� ��+�(!0�%� �')C)((%� F!0!+.��� D!/02'+!'.�
&)(E#20�'+!(.�9�0�+�1)��&!�!++!'.�)'=!+.�(2+)=)0�=.+.�./*.9!�#)'D!(�
"�'/!%�a.�G!8��')%� �.0�G!8%� G!8��0�D!/02'+!'.�0�+�1)��(!�+2()0+!'.�.�
1!&/�()D�(�)'=!+.�2,!0./*�.(&)�.#!0.�.�#!'!0!D.+!'�

>� �)(E#20�'�.� D.!9�)/0.&!� =.+./*� D!/02'+!'.� 2�.�9�
&)�1.92'!0/.#!/.�.� $!� ./*9!� +!#)=!0+.+.9.�.� 0�&/*.'./*9!� .(&)��
"�'!D.�� �!/!+!�%� Z*��C&� �0%� �F� +!9/%� Z)�0')+� �))(%� 	#/0�(

��



	+�20*� D!/02'+!'.�.� /*2� D!/02'+!'� 02'&2(.9!� &.'.0./*� (2(&.���
F./&+!(.� 0�&/*.'./*� 2C*2�� F./&� ��C*�.C.!�� �D$!�C�%� Z!+."'!0��
D!/02'+!'.�=)A++!�.+./*.�(2(&.��

>� F./&� 2C*2�� (). !++!�9!�� D!/02'3&�/*� D./&D!�� ( !�+2()0�
)A=./*�.� !�C*!�0�,+!/*0.'./*9!� .(&)��"�'!D.%� C*2�&.�2/*"2� *)+D!�
)E�'!0.$�8)0.'!D!�D./&�.�9�0�,30�,� ./*+!0.+."�02'!D.9!��").!&+!'.�.�
)A,� .C*.9!� )+9!��&�/*3"21�'�*)/.+�=.+.�!D.�� �!/!+!�%� 	(!'0�F'.$�%�
��!C*�%� 	2E�'� �Z� �Y.&�

>� F./&+!(.� )E0.(.,!0/.#!�=.+./*�D!/02'+!'.�D./&+!'D!� /!=+!�!D.9!��
(!�+2()0+!'� *! (.�.� !�C*!� )/*.'./*9!� $!� (!�+2()0+!(.� 0�,')=�
0)E./*9!� #)'D!(� "�'!D.�� �!/!+!�%� 	E��D� F./&� #)&.� G!/0� �'!8�
D!/02'+!'.�

>� F./&+!(.�D.�!(.&�/.=./*0.'./*9!� .(&)��"�($C*.�D!/02'+!'�
D./&+!'D!� /!=+!�.+./*.� (2(&.�� " ) .9! � � .�1)'(!0/.#!� *! (.�.�
!�C*!� )/*.'./*9!� #)'D!(� "�'!D.�� � !/!+!�%� �D+:E(7/� @42,3(�
�?+:(/� �2?(7� �D87� D!/02'+!'.�

>��$0)�)(�'!$./*D!�C*)E�=.+./*�D!/02'+!'.�K/&2+�'+!'L� 1!#++!'�.�
C*)E� =.+./*�.� ")/*=!� ./*+!'� ".+!�� ".'� $!=0D!� !(!+9!� )/*.'./*9!�
.(&)��"�'!D.�� �!/!+!�%� �'.�0�Z!/*��D!/02'.�

>� �)0.'!�.� ")/*=!'./*� 2C*2�� (). !++!�9!�� D!/02'+!'� )E�'!0.$�
8)0.'!D!�� )E0.(!+� 1)#D!+!�./*� 2C*2�� ./*+!0.+!D.�� �!/!+!�%� 	)10Y!'��
Z!')2/�+� $!� 	Y.0C*� �0� D!/02'+!'.� 8)0.'!9!� ".'� =!�C*!� D!/02'+!(.�
#2&+!/*9!�$!�".'.D!��.&&.�C*./.9!�)/)�+.&�".+!��)A0./*9!�#)'D!(�"�'!D.�

��



'�����������������������������+� ������� �������������������������:
	.,� &)(E#20�(.� #)==!�.�9.,D!� $!� 2�.� ./*9!� 02/*.'./*� !'!#)�.D!�

"!'C*!� ./*+!'� !$0)(!0.&� 0!',D!%� )A,3)A,.D!�� "! !'.+!D.�� �2� ./*�.�9�
=!�D!#�"! !'.+./*.�*!=.D!%�=!#/.�D!/02'+!'�(! (2!/.�2/*"2�./*�.�"! !'./*.�
(2(&.�+.9.� 0)A9A'./.D!� 1.&'+!"� )+.�9�� �/*"2� (2!(()�.� *!+� =.+./*D!�
)+D.�9.� ")A+.(D!� )+9!�� ".+.(+!'.�9.,� !�C*!� !/=)0!D.%� C*2�&.� 2� #�'D!�
"2�*!=D!�".'�=!�C*!�1)#D!+.�(!�+2()0+!'�"�'.+9!���D.��G!=!0�)8.'9.�)A��
#.++.&D!�&)(E#20�'�#)'D!(.D!�6�".'+.&�)E�'!0/.#!�.�"! !'./*�=.#(!0.�?55�
"!'!$!'%�".'�"!#0�(!�+2()0�.�/!=+!/*�=.#(!0.��/!�4M�"!'!$!'�!',)�+!/*D.��
�2+!(.�9�"!'C*!/.�".'�0)()�D!��0�8�.&!$.#�0!'!==.#)0��!0. !/.D!�!(!+9!�
)/*9!�� ")A+/!%� .&&.�C*.�0)()�D!�� )E�'!0/.)��0.,.(+!'�.�9� '.$) +!�./*.�
)'=!+.� !(!+9!� )/*D.�� Z*2�&.� *),.'9.� ,!()�� &)(E#20�'+!'.� #2=)'.�
0�,+.&D!�./*+!/*.�".+!��".'9!�02'+.�8.+D!9.�(2'!&&!"�=2'.+(!+!'�(! (2#.�.�
0!/*&.+�=.+!D.�� �2�D!#�/*!').0D!�&)(E#20�(.�9� /!(!'!+.� ./*+!/*.�1!=!0�
0�9./*+.�)E�'!0/.)��0.,.(�#)'D!(.D!�!(!+9!�)/*./*.�(2(&.��

J),.'9.� E!#0D!� &��9� 0!'=!+9!�� )E�'!0/.)�� 0.,.(+!'� �PR�/ �
���@��/� ����/� �??3(� �+:8)D4F;/� �4.(33/� U8)=4VF� #/�  $� .+ �
U8)=4VF�����/� ����� $!� ")/*=!+!'�� �!/!+!�%� ����� )E�'!0/.)��
0.,.(.�.�#2=)'.�&)�/�E02!+�".'+.&�! '!0."�02'!D.���2�2�D!�./*+!/*�.�/)DD!�
$!�=2+!#�=.+./*.� ".+!��".'9!�2�.�9� !/)/.D!�#)09!�� 9A)#!+!'�2�.� =!"2+�
=.+./*�.� #��9.++!/*0.'!D.�� ����� 0.,.(.D!� ./*+!#)09!�� 1)#D!+!�2$C*.�
1!=!0� 2�.�9� .(&)�.#!0+!'.D!�� 1)#D!+!�(!/D!�%� "2� .(&)�.#!0+!'�
=!�D!#�!(!+9!�)/*!#)09!�.�.�*!(�#!8/*.�0!/!Y2'�=.+!�)+!D.�

� � �� � 0.,.(.D!� "!'C*!� ./*+!'� )A,!')� '!=)"!0+!/*2$C*.�
 !'!#)�+!'�0)AE+!(.�&)A'.�./*.D!�.1)D!+!�!D.�� V!'!#)�� �/!�'�/2'/+!'�
./0��()+C*./.� ")A+."%� ./*� $!� ")/*=!'2$� ".'+.9.� *./)"+!�!D.�� � � �� �
0.,.(.� *! (.� ")A#.C*!� &.C*.&� $!� !�C*!� /)DD!�� �.,.(� $)/.0!+!'.�
#!==)+� .1)D!+!�9!��")A+."%� =2+!#�(��()�.&!9!� �9!�

Z��� � )E�'!0/.)�� 0.,.(.� ��9� )((!$.#� D./&+.� )E�'!0/.)��
0.,.(+!'D!��".'.�")A+."%� @3'!,'#!D+.�(.&')E')0/�//)'+!'� ������$�$� �
#)&.�<�����<$�� +!'�!/)/.D!�#!'!0.+9!��&)(E#20�'+!(.�")/*=!'./*9!�
()A+ !++!�9!��� Z��� � )E�'!0/.)��0.,.(.�.�9� !/)/.#�82/2/.#!0+!'.D!��
".'.�".'�$!=0�.�9�)A,.D!�".'���C*!�1)#D!+!�2$C*.9!�8.,(!0�&)e'/!0./*.%�
#!��.�(2+0.D!/02'�0!'0.".D!�./*+!/*.�(2(&.��9.D!D.'�

�#



�EE+�� �!C.�0)/*� K�EE+� �!&.�0)/*L� )E�'!0/.)�� 0.,.(.� /*2�
�)(+.�1.'(!�0)()�.D!��./*+!"�C*.=.+9!��&)(E#20�'+!'9!�)A(!0./*�
2C*2�� (). !++!�9!��� ��.�9� 9'!1.&� .(&)�.#!0+!'.�  2D!� =2+!#� $!�
'.$) +!�9!��") .."%�1)#D!+!�2$C*.�2C*2��&!00!�.(&)�.#!+!'�#!'!0!D.��
��&.��2�.�9��)=2+!#�0)()�+!'.D!��".'.�")/*=!�)E�'!0/.)��0.,.(+!'�
$!� ���� 02'.D!9.�&)(E#20�'+!'�".+!��()/�02/*(!/+.9.D.'�

�+947+D�F+.433+78�
6�� �)(E#20�'�D!/02'.#�0!�(.�)0.�02'+!'.�
4�� F!/02'.#�0! �(.�)0�02/*2�C*!/.�
U�� �(!+.#�D!/02'.#�0! �(.�)0�
?�� �.,.(+.�D!/02'.#�0!�(.�)0�
M�� �!8/2/�D!/02'.#�0! �(.�)0�
S�� �0.+.0!+!'�
7�� �E�'!0/.)��0.,.(�02/*2�C*!/.�
@�� �)(E#20�'�)E�'!0/.)��0.,.(.�.�9�!/)/.#�02'+!'.�
R�� F�	� )E�'!0/.)��0.,.(.�
65�� � � �� �)E�'!0/.)��0.,.(.�
66�� �)/*=!'2$� )E�'!0)'+!'.�
64��a.�D)Y/� )E�'!0/.)��0.,.(+!'.�

����C�� �+D)38�+A,474D3+58�-+7+D8F;�.+�8F;34.�,(78F;�
D(A)434G8-+3+78

� !0�� (2*!''.'+!'.� �.( !� $!� 2+!'�=!�D!#� ./*+!'�.� "! !'./*9!�
.(&)�� "�'!D.+!'d� ��9!� 2+!'�.�9� ".'� =!�C*!� 02'+!'.� (!$ 2D�
$!� 2+!'� ".'3".'.D!�� �.(!/.� ".+!�� 1!'=� =.+!D.d� �!()�!$.#�
( !0�� (2*!''.'+!'.D!�� =!�D!#� ./*+!'�.� "! !'./*�.� 0!+!"� =.+./*�
(2(&.�d

�2�(2!(()+!(.�".+./*�$!�0)A9A'.�*!+�=.+./*�(!0��(2*!''.'+!'.�.�
0)A9A'.� 0!�+!/*� *!(D!� ./*+!0./*� 2C*2�� !/)/� ") .." � 8.,(!0� =.+!D.��
Z*2�&.� /.,�.�9� �.(!� ./*� ".+!�� (!/*9A2++.9.�9.,� 0�9./*+.� (!0��
(2*!''.'.�0!�+!/*�.�0!=),)�=.+!D.�

J!'� ".'� &)(E#20�'D!�� 1)#D!+!�2$C*.D!� 2� #)&.� "2� *2  !0+!(.�
8!0%� (!=)+!%� 8.,(!0� *2  !0+!'.%� *./)")0+!'%� '�&+!(!� (!0�'.!++!'.�.

��



0!##)'+!/*� �*0.#) .� 029.+./*.� (2(&.��� �+"!00!� "2� *2  !0+!(.�
&)(E#20�'� #)'D!(./.,� *!(� 0!##)'+!/*� (2(&.��� ��&.�� 82/2/.#�
&)(E#20�'+!'� E!#D)� ")A+./*.� ".+!�� 2+!'� #)'D!(.D!� *2  !0+!(.�
0!##)'+!/*�/)DD!+!/*D.�� J2  !0+!(.�0!##)'+!/*�2C*2��&)(E#20�(.�
./*+!09!�D!� &.'.0./*� #)&.� 02,!0./*� &�'!&� ")A+9!�� *2  !0� (!0�.�
�&'!�D!� *)/.+� ")A+!D.� $!� 1)#D!+!�2$C*.� D.!+)9� 0!'0.".D!� 2�9!�
)A,9!'0./*+!'� &.'.0./*.� (2(&.��� J!((!� )A,9!'0./*+!'� &)(E#20�'�
�&'!�.D!� D!'*)+� &)A'.�!D.� $!� &�#.�� (!0��.� =)9-),9!� ")/."�
C*.=!'9!�D!� 1)#D!+!�2$C*.� &.'.09!�� )A,9!'0./*+!'� *./)"9!� )+.�9!��
*)+D!� C*.')#+.� &)A'.�./*+.� (!0�� *)/.+� ")+!D.�� G)#D!+!�2$C*.D!�
".'� =!�C*!� =2+!#+.&+!'� 029A.+!D.�� �!/!+!�%� *2  !0�.�9� 0!##)'� ".'�
=./(.�.� ")/*=!� )#9!� &)-C*.'."� )-0&!,./*%� (!0��.�9� ( !�+2(� ".'�
=./(.�.� ! '!0."� &)A'/!0./*� 2C*2�� 02'+.� /*'.10+!'D!�� 1)#D!+!�./*%�
0!##)'�*2  !0�.�&�'!&+.C*!��2/8!D!�")/."�C*.=!'./*�$!�*)&!,)�

� !0�+!(.� &)(E#20�'D!� 0!##)'+!/*�.�9� =2+!#+.9.� $!�
/!(!'!D)'+.9.�*2  !0+!(.�=!#0!�./*+!/*9!�(). !++!�9!��".'�=!�C*!�
D!/02'+!(.�9�#!'!0.+./*.9!� /!"!"� ")+!D.�� �2�D!#�D!/02'+!'�H(!0��
(2*!''.'.I� D�"� !0!+!D.� Ka)'D� �')C�//)'/L�� �2� D!/02'+!(.�9�
.(&)�.#!0.� 02'+.C*!%� #!��.� /)DD!� 02,.+./*+.� &.C*.&� *2  !0+!(.�
0!##)'+!/*9!�(). !++!�9!��D!/02'+!'D!��0)'0."%�&.0)"�$!� 2(!++!(.�
0)+.= ��!/*'9!�0!##)'+!/*9!�(). !++!�9!��D!/02'+!'9!C*!�(!$ 2D�

� !0��(2*!''.'+!'.D!�=!�D!#�./*+!(.�!(!+9!�)/*.'./*�(2(&.�%�
=!�D!#� =.+."� 0!##)'� (!0�+!'9!� &�'!&+.� )A,9!'0.'./*+!'�.� &.'.0./*�$!�
2�.� 0!*'.'+!/*� (2(&.�d� �!0�D!� 8!0)+!'9!� # )+� =)A#.+/!%� (!0��
(2*!''.'.�2�.�02,!0./*9!� .(&)��"�'!D.(.d� �'!((!0.&%� )'1)9'!1.&�
$!� /0.+./0.&� 8!0)+!'� =!�D!#� =.+."� (!0�� (2*!''.'.� #)'D!(.D!�
02,!0.+./*.� (2(&.�d� � !0�� (2*!''.'+!'.� ".'� 0.+D!�� ")/*=!/.9!�
0!. .(!�=.+./*9!�.(&)��"�'!D.(.d

�/*"2� (2!(()� $!� /!$)++!'� *!=.D!� #!8/*.+!"� 1.&'+!�9� $!�
0)E9!�+!'.�9.,�.�")/*=!+!'�".+!��")+./*.�9�� 	)A�9'!� (!0�'.!+�.�9�
=)+9!��=./(.9!�)A0./*.�9.,� (2(&.��

J),.'9.� E!#0D!� &��9� 0!'=!+9!�� (!0�� (2*!''.'+!'.D!��
a��a��F�.� ./*+!0./*�.� fgA�'."� C*.=!(.,�� a��a��F�
(2*!''.'.�.�./*9!�02/*.'./*�0!'0.".�$!�2�.�9�!/)/.#��+�(��0+!'.�".+!�

�"



0!�./*."� C*.=!(.,�� �2�.�9� 2C*2�� a��F�a	�.� ./*9!� 02/*.'./*�
2C*2��Y.�� D�"�#),."�$!� �� ��� �029(!/.�.�")/!(.,�� �')9'!((�
(!�!9�'�E.&0)9'!((!/.D!� /.C*=)�C*!�.� .&&.� (!'0!� ")/."� )#�!�.�
)C*!(.,�� �)/*=!C*!� 2/2+� ".+!�� �.C')/)10� �11.C�� 9'2EE!/.D!�
/.C*=)�C*!�.� 4� (!'0!� ")/."� )#�!�.� )C*./*� (2(&.��� ��#.�� "2�
)#�!D!��.C')/)10�a)'D�E.&0)9'!(!/.�.�/.C*=)�C*!�".+!��4� (!'0!�
")/."�a.��a)'D�S�5� �.� ./*9!�02/*.'./*�(2(&.��

�C*.+9!�� )#�!D!%� #!��.� �.E� )1�0*�� F!#� K�2�� 0!'0.".LD!� ���
029(!/.�.�")/./*�".+!��a)'D� (2*!''.'.�".+!��./*+!/*�(2(&.��

a.�a)'D�.�9� !/)/.#��+�(��0+!'.�".+!��0!�./*."�C*.=!(.,�

h�D!/02'��)(.�.� /!=+)$C*.� /!'+!$*!�=!0)'.T
h�(��#2�=!0)'.T
h�(��#2D!9.�"2#'2=+!'T
h�E.&0)9'!1.&�"2#'2=+!'T
h�$!'!=+!'�/)�.%�!",!/+!'�$!�C*.,.=+!(.�)�C*!#D.9!��&))'D.�!0!+.�

C*.,.=+!'T
h�9)'.,)�0!+�$!�$�'0.&!+�C*.,.=+!'T
h� *2  !0�.�9� *),.'9.� *)+!0.� $!� (2*!''.(.�9� ./*+!/*.� *!=.D!�

#),.+9!�� ( !�+2()0�.�/!=+)$C*.� ��9�E!/0&.�=!0)'T
h�(!0��.�&.'.0./*�$!�2�.�=!#0!�./*+!/*�(2*.0.T

�$



h� &)AE� �2=0!� ".+!�� 029!++!�9!�� "2#'2=+!'� �)(+!'.�.� ./*+!0."�
(2+)=)0� )#�!/.�.� )C*./*�$!�2�".+!�� ./*+!/*�.� )A'9!�./*�

�2'/)(.� *!'� 8.+� E.&0)9'!((!+!'9!� =)A#."%� 2+!'� ".+!�� ")9A+.=�
")A+9!��"2#'2=+!'� �)(+!'.�.� )A=./*�*!(� (2(&.��

� )( !�+2(�").9!��"2#'2=�#)&.� )E/.#!� *!=.D!�#)'D!(� /)A'!/*�
(2*.0.�.� )A'9!�./*�0!'0.".�".+!��0!�./*!(.,�

�2�.�9�2C*2��E.&0)9'!1.&�(��#2D!9.�#)'D!(�E.&0)9'!((!/.9!�
&2'/)'�.� 0)A9A'.+!/*� &�'!&�� �2'/)'�.� )"#�&09!�0)A9A'.+!"%� 2� *!=.D!�
(!�+2()0� )+./*� 2C*2�� /.C*=)�C*!� 029(!/.�.� ")/./*�� ���#2�.�
)C*."%� /)A')=� "�+9./.� ".+!�� &2'/)(.� "2#'2=� �)(.� 2/0.9!� &�+0.'."%�
(��#2�"2#'2=+!'.�*!=.D!� ( !.2( )0� )+./*� (2(&.��� 	)A')=�"�+9./.�
".+!�� "�+9.+!�9!�� (!0�� 1'!9(��0.�.� 0)A9A'.+!/*� *!=.D!� ( !.2( )0�
)+./*� (2(&.��� �.')�3".'� 0�'(.�� *!=.D!� ( !�+2()0� )+./*� 2C*2��
#)'D!(� E.&0)9'!((!/.D!� /.C*=)�� 029(!/.�.� 4� (!'0!� ")/./*��
�!0. !D!� (2+)=)0� )#�!/.� 	�!'C*� K=.D.'./*L� )C*.+!D.�$!�"2� )#�!D!�
')A#8!0D!�� 0!�+!�9!�� '28/!0� &!+.0.�.� #),./*� &�'!&�� 	*)Y� �)E.C/�
K(!$,2�.�&)A'/!0L� 029(!/.� ")/.+9!�D!�� /)A�9� )#�!D!�&)A'/!0.+9!��
0�'(.�+!'� ".+!�� ")9+.=� ").9!� � (!$,2+!'� ')A#8!0.� C*.=!D.�� 	*2�
')A#8!0D!9.� ".00!�(!$,2�0!�+!�."� �)� �)� K)+./*L� 029(!/.� ")/.+./*.�
".+!��2�*!=D!�)#�!D!�&�'!&�( !.2( )0�.� )+./*�(2(&.�<

h� !9!'� /*2� ( !�+2()0� a)'D� 9!� )+./* � ".+!�� /!=+!�."� =)+./*.�
./0!+/!%� /.C*=)�C*!�".+!�� ��� �)E� K)+D.�9.�E+!�L�029(!/.�")/.+!D.T

h� #)'D!(� (!0�.�.� �'.�0� K")/(!9!� C*.=!'./*L� "2#'29+� ".+!��
")/."�C*.=!'./*�(2(&.�T

h�)#�!�.�#)E./*�2C*2�� Z+)/�� K#)E./*L� "2#'29+� ./*+!0.+!D.T
h� .�D�8� KE'�D(�0� &)A'/!0&.C*.L� ( !�+2()0� 0.,.(.D!9.� E'�D(�0�

&)A'/!0&.C*.9!�&.'./*9!�#)'D!(�"�'!D.�
>(3?� !-47=+5%� 5()-2F8)8� 4:;8F;� .+� 2)8)G� ,2-7263+78� ,83+)�

D+)8F;8,� :;868F;�2:;2)�
i� Z)�0��0/� K(2�D!'. !LT
i� 	�!'C*�1)'�*�+E� K#)'D!(�=.D.'./*LT
i� ��D�8�KE'�D(�0�&)A'/!0&.C*.LT
i� Q2.C&��'�$.�Y�K0�,� )+D.�D!��fgA'."� )+./*LT
i� �*!(E+�/�!�D�F�()�/0'!0.)�/�K(./)++!'�$!� �!()#./*LT

� 



i� �.E� )1�0*��F!#�K&2��0!'0.".LT
i� �")20� �.C')/)10� a)'D� Ka)'D� D!/02'.� *!=.D!L� E2�&0+!'.'..�

)A'9!�./*�&�'!&�
�!�9.� *2  !0� 02,./*� #)&.� ")'� *2. !0�.� C*.=!'./*� (2*.0.�.�

)A'9!�./*�0!'0.".�=2#.D!9.C*!� !(!+9!� )/*.'.+!D.<
i� 4�"�0+.� (!0��.�&.'.0./*T
i� �!&�0� 0!'0.".�.� )A'9!�./*%� "2�.�9� 2C*2�� �.�Y� K02,.+./*L�

(��#2/.D!9.� �!9�� �!#)20� K(!&�0L� "2#'29.9!� &.'.0.+!D.� #)&.�
9)'.,)�0!+� C*.,.=� #2=)'./.D!9.� U� 0!� E.&0)9'!((!+!'D!�� C*!E�
0)()�.D!9.� 63/.9!� /.C*=)�C*!� 029(!/.�.� ")/./*%� /*2�D!� *2  !0�
=!�D!#�#),.+9!��")A+/!�/*2�D!#��&'!�D!�E!#D)�")A+!D.�

��'!&+.�E.&0)9'!((!+!'�92'2*.�.� �&'!�D!�)A(!0./*�2C*2�����
")/.+!D.�� �.&0)9'!1.&� (��#2�.� ")/*=!�  )#9!�  )#+!/*0.'./*� 2C*2��
/.C*=)�C*!�.�2�.�9�")A/*� )#.9!�0)A9A'.+!"%�2�.�")/."�02'9!��*)+D!�
/.+ .0./*� &�'!&�� �!�9.�E.&0)9'!((!� *)/.+� =.+./*�2C*2��E.&0)9'!1.&�
(��#2�.� )A,9!'0.'./*�=2#.D!9.C*!� !(!+9!� )/*.'.+!D.<

i� $.�Y� (��#2/.D!9.� 0))+"!'/� "2#'29A.� 0!�+!�!D.� $!� E!#D)�
")A+9!�� (2+)=)0� )#�!/.D!9.� Z2/0)(.,�� K0)A9A'.+!/*L� 029(!/.�
")/.+!D.T

i� *2  !0D!9.� )A,9!'0.'./*�.� /!=+!/*�2C*2�� 	!$�� Z*!�9�/� .�� K����
D!9.�)-,9!'0.'./*+!(.� /!=+!/*L� ')A#8!0D!9.� �)'(!+�F)0�0!�+!�!D.T

i� )A,.D!� "2#'2=�.� /!=+)$C*.� D!/02(.� E.&0)9'!1.&� (��#29!�
&.'.0./*�2C*2��&!0�9)'.#!+!'�')A#8!0.D!�/*2�(��#2��)(.�"�+9.+!�!D.T

i� 8)*+!9!�� D!/02'D!� /.C*=)�C*!� 029(!/.� ")/.+!D.� $!� F�/B
C'.E0.)��D!� )A=.+!D.T

i� &�'!&+.�D!/02'�gA=.+!D.�$!�&�'!&+.� )#9!� )#+!/*0.'.+!D.T
i� )8.'.D!�Z+)/��029(!/.9!�")/.+!D.T
i� D!/02'D!9.� )A,9!'0.'./*+!'�.� /!=+!/*� 2C*2�� G.+�� K1!#+L� (��B

#2/.D!9.� 	!$�� �++� K*!((!/.�.� /!=+!/*L�029(!/.9!�")/.+!D.�
�87� )(:;D+� ;2**+D3+58� D+)3+F;� .+� 23+7)8� ,87� .+6D� 8:;8=+� 6+-D+�

8F;3+F;�2:;2)�
>� #!�9.� *2. !0�.� )C*./*�2C*2�� G.+�� (��#2/.D!9.� ��Y� K#!�9.L�

"2#(=�.� 0!�+!/*� &�'!&%� /*2�D!� /!'+!$*!D!� #!�9.� *2  !0� �)(.�
E!#D)�")+!D.T

��



>�1.+��(��#2/.D!9.���Y�"2#'29+�)'=!+.�/*!"+)�+!'D!��".00!/.�.�
0!�+!/*� $!� /*2� ".+!�� ".'9!� UM� 0!� *2  !0+!'� /*!"+)�+!'.� .C*.D!��
(2+)=)0� )#�!/.D!9.� ��(E+!0�� K/*!"+)�L� )'=!+.� *)/.+� =.+.�9!��
*2  !0� /*!"+)�.�0!�+!�!D.�� �+!'<

>� .+(.#�./*+!'T
>�1!&/+!'T
>�1)'(2+#!'+!'T
>�8!0+!'�$!�")/*=!+!'�")../*.� (2(&.��
	*!"+)��0!�+!9!�D!��&�#.�� ���029(!/.�.�")/./*�&�'!&�
� ������������ � ��(E+!0�� ')A#8!0.D!� #!�!� #)'D!(C*.� Ka.,!'D/L�

+!'� (!$ 2D%� 2+!'� )'=!+.� ��(E+!0�D!9.� &�'!&+.� =!0)'� 0!�+!�!D.� $!�
���")/.+!D.�� J)/.+�").9!��(2+)=)0�)#�!/.� )'=!+.�*2  !0�"�+9.+!'.�.�
)A,9!'0.'./*�$!�&+!$.!02'!D!��&�'!&+.�( !�+2()0+!(.�&.'.0./*�(2(&.���
��(E+!0��')A#8!0.D!��&�'!&+.�=.#(!0�0!�+!�9!�D!��&�#.��F�//'.E0.)��
)'=!+.� *2  !0� /*!"+)�.�.� &)A'./*� .(&)�.� 029A.+!D.�� a.�D)Y� K)#�!L�
(��#2/.� )'=!+.� *2  !0+!'� )#�!+!'.�.� !+(!/*0.'./*� #)&.� ".'� ��C*!�
)#�!+!'�".+!��".'�$!=0D!�./*+!/*�(2(&.��").!D.%�C*2�&.�"2�(��#2�
"!'C*!�)C*.+9!��*2  !0+!'�')A#8!0.�.�)A,.D!�0)AE+!9!��

Z0'+jGS�)'=!+.�a.�D)Y/�(��#2/.D!9.��''!�9���++�K*!((!/.�.�
 )#+!/*0.'./*L� "2#'29+� )'=!+.� )#�!+!(.� ".'� =!0)'D!�  )#+!/*0.'./*�
.(&)�.�029.+!D.�

@� 0!� /.($)+D!�� )/*(!9!�� *2  !0�.� G.+�� �!(�� K1!#+� �)(.L�
.C*.D!9.� 	!$�� �/� K/.1!0.D!� /!=+!/*L� (2+)=)0� )#�!/.� 	!$��
K/!=+!/*L� E.&0)9'!((!/.D!� /!=+!"� =)A#./*� (2(&.��� F.'�/0)'.�/D!�
D.'�&0)'.#!�.� "�+9.+!"%� 2�.�9� �)(.�.� F'.$�/� KD./&+!'L� )'=!+.� D./&�
�)(.�.� #),."� ��� ")/.+!D.�� G.+�� (��#2/.D!9.� Z+)/�� )'=!+.� ./*+!"�
02'2$C*.� *2  !0� )#�!/.�#)E.+!D.�

6�� G.+�� (��#2/.D!9.� �E��� "2#'29+�#)&.� �E���E.&0)9'!((!/.�
)'=!+.� 1!#+�.� )C*./*�� 	*2� ".+!�� ".'9!� F'.$�/D!9.� �E��� "2#'29+�
)'=!+.�(2+)=)0�)#�!/.D!�D./&�.�$!�F.'�C0)'.�/%�#!��.�D.'�&0)'.#!�.�
&�'!&+.�1!#+� )#+!/*9!�� )#.D!�&)A'/!0./*�

4�� G.+�� �!(��D!�1!#+� �)(.�.�&)A'/!0./*�$!� ����.�")/./*�
U�� �9!'� 1!#+�.�9� 02'.�.� !+(!/*0.'./*� &�'!&� ")+/!� �./0� G.+�/� )1�

�#E��D!�&�'!&+.�=.#(!0�.�&)A'/!0./*�&�'!&�

��



��� E� � � � � F� � � �� �	 � �� �� � �� ��� �� ��
�� ������	��� ������� ������� �������� ����	��� ����� ������� ��� !" !�#�����$$�� %��&�������� '����(��� �&�&��&��	���

����	���)� ����	���� ����	���� )� *� ������
� � � � � � � � � � � 	�	� G� � � � ���

%���	��� +� , � � � � � � ���$&��������	��-� .������ ��������� �&�&	������	�&� ,�(

5 A,.D!� �/&.�*2. !0�.� /!=+)$C*.�1!#+�.� )C*./*�2C*2�<
h�G.+�� (��#2/.D!9.�G.�D�G.+�� K1!#+�.�0)E./*L� "2#'29A.�.�0!�+!/*�

&�'!&T
h�*)/.+�")A+9!��	�!'C*�K=.D.'./*L�(2+)=)0�)#�!/.D!9.�G.+���!(��

9!�1!#+��)(.�.�#),./*�&�'!&%� !9!'�2��)( !�+2(�")A+/!�HkI�#)&.�HdI�
"�+9.+!'.D!��1)#D!+!�./*�&�'!&T

h� ��C+2D�� 	2"D.'�C0)'.�/� KE)DD.'�&0)'.#!+!(.� ./*9!� 02/*.'./*L�
D!��*!(�=2#.�D.'�&0)'.#!+!'D!�/*2�1!#+�.�0)E./*�2C*2��1)#D!+!�./*�
&�'!&T

h� G!#+� 0)E.+9!�D!�� &�#.�� G.�D� G.+�� (2+)=)0� )#�!/.�.� )C*./*�
&�'!&�� ��D!9.� �./0�D� G.+�/� K1!#++!'� ')A#8!0.L� ')A#8!0.D!� *!((!�
1!#++!'��)(+!'.�0)AE+!�9!��")A+!D.�

��+9.+!�9!�� (!0�� 1'!9(��0.�.� =!+.�� C*.,.=� K�)+DL� $!� &2'/.$�
K�0!+./L� ".+!�� .1)D!+!/*�2C*2�<

>� 1)'(!0� (��#2/.D!9.� G)�0� K/*'.10L� "2#'29A.�.� C*.=!'./*�$!�2�
)'=!+.�G)�0�(2+)=)0� )#�!/.�.� )C*./*T

>� 1)�0� 	0#+�� K/*'.10� 02'.L� ')A#8!0.D!�� .&&.� 8.+� #),2$D!�� ".'.�
0!�+!�!D.T

>� �11�C0/� K=)A/*.(C*!� �11�&0L� 92'2*.D!� 	(!++� Z!E/� #)&.� !++�
Z!E/�.�)A(!0./*T

>� 0!�+!�9!��.� 0)A9A'.+.9.�.� 0!/D.=+!/*� 2C*2�� ��� �.� ")/./*�
&�'!&�

��



Z*.,.=� C*.,./*�.� 4� =!$!0+.� C*.,."� C*.=./*�.� $!� E2�&0.'� C*.,."�
C*.=./*�.�0!�+!/*�.�&.'.0./*�0!'0.".<

h� 1)'(!0� (��#2/.D!9.� G)�0� "2#'29A.�.� ./*9!� 02/*.'."� G)�0�
(2+)=)0� )#�!/.�.� )C*./*�&�'!&T

h�C*.,."�C*.=./*�2C*2�� ��D�'+.���.�0!�+!/*�&�'!&T
h�"�+9.+!�9!��/.($)++!(.�C*.,./*�02'.�".+!��! '!+."�02'./*.�2C*2��

�11�C0/�92'2*.D!� 	0'.&��0*')29*�)E/.#!/.�0!�+!�./*.�&�'!&T
h�)8.'.D!� ����.�")/./*�&�'!&�
�!0�.�"�+9.+!�9!��1'!9(��0�.�9�/*'.10.�$!�02'.�.�)A,9!'0.'./*�0!'0.".<
>� 1)'(!0�(��#2/.D!9.�G)�0�"2#'29A.�.� ./*9!�02/*.'./*T
>�1)�0�(2+)=)0�)#�!/.D!9.�G)�0�')-#8!0.D!��&�'!&+.�/*'.10�02'.�.�

"�+9.+!/*T
>�E'�$.�Y�#)'D!(.D!�0!�+!�9!��/*'.1+�.�&)A'./*�(2(&.�T
>� /.,�� ')-#8!0.D!�� /*'.10�)A+C*!(.�.�0!�+!/*�(2(&.�T
>�2�0!�+!�9!�D!��&�#.��0!/D.=+!/*�2C*2������.�")/./*�&�'!&�
� !0��02,./*�02'.�.�)A'9!�./*<
h�(!0��02,./*�02'.�.�")/./*T
h�/.C*=)�C*!�&2'/)'�.�"�+9.+!�./*.�&�'!&�")A+9!��*2  !0�=./(.9!�

#)A�!+0.'./*�&�'!&T
h�)8.'.D!� �/C�029(!/.�")/.+./*.�&�'!&�
� !0�� /!'+!$*!/.�.�9�1)'(!0+!/*�(2*.0.�.� )A'9!�./*�0!'0.".<
>� G)'(!0� (��#2/.D!9.� �!'!9'!E*� "2#'29+� )'=!+.� =!0)'+!'�

)'!/.D!� ")A/*+.=� *)/.+� =.+./*� $!� *)/.+� ")A+9!�� (2+)=)0� )#�!/.D!�
��0��0D/!�D� 	E!C.�9� �.� 0!�+!/*%� 	E!C.�9� 92'2*.D!� �.��� 	E!C.�9�
K=!0)'+!'� )'!/.D!� ")-/*+.=L� ')-#8!0.�.� )C*./*� $!� &)A'/!0./*� )'=!+.�
&�'!&�")A+9!��")A/*+.=�.�0!�+!/*�(2(&.��� � )A9A'.+.9.�.�( !�=2++!/*�
2C*2�����029(!/.�.�")/./*�&�'!&���2�D!��0!/*=!'.�=!0)'�)'!+!'.�.�
6T� 6%MT� 4�9!�0��9�") .9!� � .�0�'$!++!(.�0!�+!/*�(2(&.�T

>�&�0(!3&�0�&�+!#)09!��!",!/+!(.���0��0D/!�D�	E!C.�9�K)'!+.=L�
92'2*.D!9.� "�1)'�� K)+D.�L� $!� !10�'� K&�#.�L� &.'.0./*� (!#D)�+!'.D!�
#2=)'.D!��$!�E!/0D!��)'!+.=+!'�&)A'/!0./*�$!�0)A9A'.+.9.�.�0!/D.=+!/*�
2C*2�� ���029(!/.�.�")/./*�&�'!&T

>� E.&0)9'!((!+!'� #)'D!(.D!� C*!E%� )A�9� 0)()�+!'D!9.� $!�
(!'&!,D!9.� !",!/+!(.�0)A9A'.+!/*�&�'!&T

��



>�1.+��(��#2/.D!9.� �!'!9'!E*�"2#(9A.�)'=!+.�".'.�C*.�=!0)'�!"3�
,!/.�2C*2�� )#�0!/*+!"%�2�.�)A�9�$!�C*!E�0)()�D!��/.=.+."�")'./*.�.�
0!/*&.++!/*0.'./*� (2(&.��� 	*2�D!� �&'!�D!� �!'!9'!E*� (2+)=)0�
)#�!/.� E!#D)� ")A+!D.�� �2� #�'D!� ".'.�C*.� =!0)'� !",!/.� 2C*2��  )#�
0!/*+!�./*.� 2C*2�� ��0��0!0.)�� K�)A/*+.=L� (!#D)�.D!9.� 	E!C.!+�
')A#8!0.D!9.� ��0��0D/!�D� 	E!C.�9� (��#2/.D!9.�G.'/0� �.��� K".'.�C*.�
=!0)'L� �+�(��0.� 0!�+!�./*.� &�'!&�� �.'.0./*� (!#D)�.� �2� K9!L� )A�9�
0)()�D!� )#+!/*9!��")A+."%� 2� )'=!+.� ".'.�C*.�=!0)'� !",!/� )'!+.9A.�.�
/!�0.(�0'+!'D!� "�+9.+!/*� (2(&.��� ���0!0.)�� 92'2*.D!9.� �.9*0�
&.'.0./*� (!#D)�.� )'=!+.� )A�9� 0)()�D!�� $!� ��10� C*!E� 0)()�D!��
/.=.+."�")'./*.�.�0! �(.�+!/*�(2(&.�%�#!&2�.D!� ����.�")/./*�&�'!&�

� !0��.� $!'!=+!'9!� (!&/.(2(� ! '!0.+9!�� &)+)�&!+!'� /!0*.D!�
/.9eD.'./*D!� $!'!=� C*�9!'!/.�.� $!� &)+)�&!� E!'!(�0'.�.� 0!�+!/*�
2C*2�<

>� &2'/)(.� (!0�� &)+)�&!+!'.9!� ! '!0./*�.� ")/*+!#D.9!��  )#9!�
0)A9A'.+!"%�G)'(!0�(��#2/.D!9.�Z)+2(�/�K&)+)�&!+!'L�.�0!�+!/*�&�'!&T

>� )C*.+9!�� (2+)=)0� )#�!/.D!9.� �'�/�0/� 92'2*.� (!#D)�.D!9.�
����K6L%��Y)�K4L%��*'���KUL%���10�KC*!EL%��.9*0�K)A�9L�)#�!+!'.D!��
".00!/.�0!�+!�./*.�&�'!&�� 	*2�D!�&)+)�&!+!'�.�9�$!'!=D!9.� /)�.�$!�
 )#+!/*./*.�E!#D)�").!D.T

>�&)+)�&!+!'�)'!+!'.D!�")A/*+.=�*)/.+�=.+./*�2C*2���.�����0Y����
K! '!02$C*.�C*.,.=L� )E/.#!/.�0!�+!�!D.T

��



>�&)+)�&!+!'�)'!/.D!9.� ��+.&�$!�)'!+.=�*)/.+�=.+./*�2C*2��a.D��
!�D� 	E!C.�9�92'2*.�0!�+!�!D.T

>� *!((!� &)+)�&!+!'� )'!+.9A.�.� ".'D!�.9!� *)/.+� =.+./*� 2C*2��
�EE+�� �)� K���9!� )A,9!'0.'./*L� ')A#8!0.9!� a.D�� D)C2(��0� K"202��
*2  !0L�#)&.��*./� �).�0�G)'Y!'D�K/*2� )#D!��")/*+!"L� �+�(��0+!'.�
0!�+!�./*.�&�'!&T

>� )8.'.D!� ���029(!/.�.�")/./*�&�'!&�
�2#'2=+!(.�)A,9!'0.'./*�$!�=!#0!�./*+!/*�0!'0.".�=2#.D!9.C*!<
>� �D.0� (��#2/.D!9.� ��D)� K)A,9!'0.'./*L� "2#'29A.� )'=!+.�

"2#'2=�.� "�&)'� =.+./*� $!� )A,9!'0.'./*� (2(&.��� �8.'9.� "! !'.+9!��
"2#'2=� ��D)�"2#'29A.�C*!=.'.+./*.�".+!��"�&)'�=.+.�!D.T

>� ".'� ��C*0!� "2#'2=+!(.� ".'D!�.9!� )-,9!'0.'./*� 2C*2��E!/09!�
=!'!0.+9!�� /0'�+&!�".'�$!=0� .C*.D!�")/.+!D.T

>� �D.0� (��#2/.D!9.� ��E�!0� K=!#0!'./*L� #)&.� )AC*.'.+9!��
"2#'2=�.�0!�+!/*�(2(&.��� ��E�!0�"2#'29A.�*!'�/!1!'�C*.=!'.+9!�D!�
".00!D!��)AC*.'.+9!��"2#'2=�0.&+!�!D.T

>� G.+�� (��#2/.D!9.� Z+)/�� K#)E./*L� )'=!+.� )8.'9.� /!=+!�./*D!��
&�#.��*2  !0�.�9�"!'C*!� )A,9!'0.'./*+!'.�.�"�&)'�=.+./*�(2(&.��

	*2+!'� )'=!+.� "21�'D!9.� "�+9.+!�9!�� (!0�� 1'!9(��0.�.�
a��F�a	�.�9� ")/*=!� D!/02'+!'.D!� *!(� ./*+!0./*� (2(&.���
�2�.�9�2C*2�� �F���(��#2/.D!9.� ��	���"2#'29A.�C*!=.'.+!D.�

��+9.+!�9!�� 1'!9(��0�.� "21�'� )'=!+.�  )#+!/*0.'./*�.�9� 2C*� 8.+�
2/2+.�")'<

>� �F���(��#2/.D!9.�Z���"2#'29A.�)'=!+.T
>�Z���"2#'29A.�E.&0)9'!((!/.D!��=!#C*.�/.1!0.D!�1)#D!+!�./*�

)'=!+.T
>� Z���j��)'=!+.�� �2�.�9�2C*2�<
>�&.'.0./*�&2'/)'.�.� )#+!/*0.'./*9!�0)A9A'.+!/*T
>� �F���(��#2/.D!9.� ��	��� �.� ./*+!0./*T
>� ��	���E.&0)9'!((!/.�.� ./*+!0./*T
�� Q���W��=+)�H4-=+3+)8F;�E(7+E�
J2  !0�1'!9(��0+!'.D!�� /.C*=)�C*!� )'=!+.��2/8!� )+./*�2C*2�<
>� /.C*=)�C*!� &2'/)'.�.� *2  !0�.�9� "�+9.+!�9!�� 1'!9(��0.�.�9�

8)*+!9!�� )#.9!� )#+!/*0.'./*�$!� /.C*=)�C*!�C*!E�029(!/.�.�")/."

�#



02'./*�&�'!&�� 	*2�D!�/.C*=)�C*!�&2'/)'.�)+D.D!�0)A9A'.�0)A'0"2'C*!&�
E!#D)�")A+!D.%� 2�"2&/.'9!�)+./*�$!� )#+!/*0.'./*D!��D!+)+!0�"�'!D.T

>� ��D.� /*2� 0)A9A'.� 0)A'0"2'C*!&� )'=!+.� (!0�� 1'!9(��0.� &�/."�
)+.�!D.T

>� /*2�D!� &�/."� )+.�9!�� 1'!9(��0� #)A=)+."%� 2� ")/*=!C*!�
 )#+!/*!D.T

>� "�+9.+!�9!�� (!0�� 1'!9(��0+!'.D!�� �2/8!� )+./*� 2C*2�� ".'�
$!=0D!� Z���� $!� /.C*=)�C*!� C*!E� 029(!/.� ")/.+!D.�� 	*2�D!�
/.C*=)�C*!� &2'/)'.�#)�.D!�0)A9A'.� 0)A'0"2'C*!&�$!� =)A/*2$�"�+9./.�
E!#D)�")A+!D.%�2+!'�/*2�1'!9(��0D!���2/8!�)+.�9!�+.9.�.�".+D.'!D.�

�!/*'.#)0� /)*!/.D!� ./*+!0.+!D.9!�� (!0�� (2*!''.'+!'.� /*2� /)*!�
2C*2�� #!'!0.+9!�� (!8/2/� D!/02'+!'� ")A+."%� 2+!'� 9!,�0!3 2(!+%�
&.0)"+!'%� 02'+.� '�&+!(!� (!*/2+)0+!'.� 0!##)'+!/*9!� (). !++!�9!���
	*2+!'D!��".'.� �!9�� �!&�'�E!&�0.�&.0)"+!'�(!0�.�.�0�'./*�$!�C*)E�
=.+./*D!� 2D!�=2+!#�$)/.0!�*./)"+!�!D.�

���02'!� �2"+./*�'� �/!�9!,�0!3 2'�!++!'� (!0�.�.� 0�'./*�$!� C*)E�
�0./*9!�(). !++!�9!�����.�9�#)'D!(.D!�(!0��.�/!*.1!+!'9!�")+./*%�
(!0��")+!&+!'.�.�,!'2'� )#+!'9!� )#+!/*0.'./*�K&)(E!�)$&!L�$!�/*2�
/)*!D!�&)AE� ./*+!0.+!D.9!�� !(!++!(.�0�,�$!�=2+!#�!(!+9!� )/*.'./*�
(2(&.��

�+947+D�F+.433+78�
6�� � !0�� (2*!''.'+!'.� �.(!� $!� 2+!'� =!�D!#� ./*+!(.� "! !'./*9!�

#)'D!(�"�'!D.d
4�� � !0�� (2*!''.'.�.�9� !/)/.#� )#�!/.� �+�(��0+!'.� �.(!+!'D!��

.")'!0d
U�� � !0��(2*!''.'.�.�9�=!�D!#�(��#2+!'.� (!$ 2Dd
?�� �/&2�!+!'�E!��+.�=!�D!#�./*+!(.�!(!+9!�)/*.'./*9!�#)'D!(�

"�'!D.d
M�� �!/*'.#)0� 0.,.(+!'.� �.(!� $!� 2+!'� =!�D!#� ./*+!'�.� !(!+9!�

)/*.'!� )+!D.d

��



����C�� �A,474D�E4552)8E+DF8-+�D(A)434G8-+3+78=+�
+A,474D�*+7+-4)3+78

I�A,474DJ� /)A,.�+)0.�C*!�I�)H475+D84)J�/)A,.D!��)+.�9!��")A+."%�
&20.+!#)09!�� #)&.� ")A+."� )A09!�� $)=�!%� *)D./!+!'� 0)A9A'./.D!9.�
( !�+2()0+!'�0)AE+!(.�.�".+D.'!D.�

J),.'9.� &2�D!� "!'C*!� !8")')0+!(.� /*!'0+.� '!$./*D!� =2#.D!9.�
02'+!'9!� ! '!0./*�(2(&.�<

6�� ��8�.&�!8")')0�
4�� �9')".)+)9.&�!8")')0�
U�� 	.#)/.#�!8")')0�
?�� J2=2=.#�!8")')0�
M�� �=0./)D.#�!8")')0�
S�� �((!$.#�!8")')0�$!� *�&�
�8")')0�.�9� 02'+!'.� )A,!')� ")9A+.=� ")A+."%� ".'3".'.�.� 0)A+D.'."�

")'!D.�� �2� !8")')0+!'� .C*.D!� .=0./)D.#� !8")')0� !/)/.#� *./)"+!�."%�
!8")')0�2(2(.#�!8")')0�*! (.�.�9� @5[� �.�0!/*&.+�=.+!D.�

�+7:;+�+A,474D3+7�62-8=+G8�A2F2F8-+D3+7G+�(G+�
6�� �,+2&/.,� *)/.+�")A+./*�
4�� J!'1�'!=!(+!'D!� .1)D!+!�./*�
U�� F./&'�0�8!'!&0�'D!+.9.�
?�� �.9A./*%� 2,!0./*%� =!#0!� ./*+!/*�$!� ")/*=!� !(!++!'�.� "! !'./*�

(2(&.�+.9.�
�6D8F4=8-�+A,474D)8)G�D+M78H8�.+�4�3:;4.�,8738E3+78�
�=0./)D.#� !8")')0�D�"%� 8!+=�8)A !+.9.�0!'()=+!'.�.�9� .=0./)D.#�$!�

()+.#!$.#�1!)+.#!0+!'.�.�.1)D!+)$C*.�(!�+2()0+!'�0)AE+!(.9!�!#0.+!D.�
�=0./)D.#�!8")')0�.�)A+C*!/*D!�02'+.�8.+�".'+.&+!'D!��1)#D!+!�./*�

(2(&.��
�!/!+!�<� !8")')0+!(.� #.9A./*%� =!#0!� ./*+!/*� $!� /!=+!/*D!� ".0%�

"!#0%� &.+)"!#0� K�"L%� (�9!"!#0� K�"L%� 9.9!"!#0� K�"L� )A+C*)$�
".'+.&+!'.D!��1)#D!+!�.+!D.�

	*2�.�9D�&%� &!00!� *! (D!9.� ( !�+2()0+!'� /.9A.(.�.� )A+C*!/*�
2C*2�� 0�'!"!#0� K�"L� $!� E�0!"!#0� K�"L%� �&/!"!#0� K�"L� $!� *�&��
)A+C*)$+!'�(!$ 2D<

3 � 6� �"� l654?�"!#0%

�"



3 � 6� �"� l654?� �"!#0%
3 � 6� �"� l654?� �"!#0%
3 � 6� �"� l654?� �"!#0�
Q!#D� =.+./*�  !'!#)�.9!� &)A'!� !8")')0�.�9� )+C*)$� ".'+.9.�

/.1!0.D!�,(3G8/�F4�9/�*253+/�+,9+F�$!�")/*=!�".'+.&+!'D!��1)#D!+!�./*�
(2(&.��

�8")')0�.� 2,!0./*� $!� =!"2+� =.+./*D!� ��@�� &!00!+.9.D!��
1)#D!+!�.+!D.�� 6� �)D)� 6� /.($)+9!�0��9�

�A,474D� 7(F27F3+78�>� !+)*.D!� *2  !0� $!� *2  !0+!'� 0)AE+!(.%�
!8")')0� 0.,.(+!'.� K&202"8)�!%� !'8.$%� 1)�D%� ( !�+2()0+!'� "!�&+!'.%�
")/*=!�!8")')0�0.,.(+!'LD!9.�*2  !0+!'�$!�*2  !0+!'� 0)AE+!(.�

�6D8F4=8-�+A,474D)8)G�D29838F;8�.+�D27E253+)8F;8�
�=0./)D.#�!8")')0�02,.+./*��2=0!#.� �!,!'.D!��.&&.9!�")A+.�!D.<
��� X8F54)8-�D29838F;�
��� �+)D868-�D29838F;�
V./()�.#� 02,.+./*� .=0./)D.#� !8")')0�.� 02'+.� 8.+� 0!/*2$C*.+!'.D!�

 )#+!/*./*.�.� .1)D!+!#D.�
�!�0.=.#� 02,.+./*� �/!� !8")')0� ")+!&+!'.� )A'0!/.D!9.� )A,!')�

(2�)/!"!0+!'.�.� .1)D!+!#D.�
V./()�.#� 02,.+./*�.� )A'9!�./*� 2C*2�� .�1)'(!0.&!� /)*!/.9!�

0�9./*+.�")A+9!�� (!8/2/�1!�+!'�.� )A'9!�./*� 0!+!"� =.+.�!D.�� 	*2�.�9�
2C*2��*!(�".,�(!�0.=.#�02,.+./*�.�)A'9!�./*�".+!��C*�9!'!+!�!(.,�

�!�0.=.#�02,.+./*9!�&)A'!� !8")')0�=2#.D!9.+!'�.�0!/*&.+�=.+!D.<
6�� �8")')0�0.,.(.�
4�� �8")')0� )=.(.�
U�� �8")')0� (!//.$.�
?�� �)A'/!0&.C*�
M�� ��&$.,.0�
�=0./)D.#� !8")')0�.�9� ��9�&.C*.&�")+!9.� 7(E.898D�*./)"+!�."%� 2�

.&&.�=./(9!�")+.�!D.<
��� �(E.898D�,(3G8�
��� �(E.898D�+F4F�
��&$.,.0�"�+9.�!8")')0�.�9�/.1!0�0)()�.�.�8!'!&0�'+!#D.%� /)A,+!'�

#)'D!(.D!� .1)D!+!�!D.� $!� (!�0.=.#� !(!++!'D!� ./*0.')&� �0!D.�

�$



�!/!+!�<� 0)$!(.�9� �)(.%� )E�'!0/.#!�02'.�
��&$.,.0� !/)/� !8")')0�.�9� (.=D)'� 0)()�+!'.�.� 8!'!&0�'+!#D.%�

'!=!(+!'� #)'D!(.D!� .1)D!+!�!D.� $!� 2+!'� ".+!�� !'.1(�0.&� !(!++!'�
"! !'.+!D.�� �!/!+!�<� 65%� 4M5%� 6555�

��&$.,.0+!'�".'9!+.&D!�!8")')0�.�9�#2=)'.�")A+!9.> E4�7F+DE8:;)8�
0!/*&.+� =.+!D.�� �!/!+!9!� 0�9./*+.� ")A+9!�� ".'� 8.+� &)A'/!0&.C*+!'�
+A,474D�5+FF8.3+78)8�0!/*&.+�=.+!D.�

�8")')0� (!//.$+!'.� +A,474D� 46858)8/�)=.(+!'� �/!� +A,474D�
D89858)8�0!/*&.+�=.+!D.�

J),.'9.� &2�9!� =!D!'� 86D8F4=8-� +A,474D� D27E253+)8F;8)8)G�
#!9)�!� 0.,.(.� #!'!0.+9!�� �(!/�� �(2(.#� *)+D!� .=0./)D.#� !8")')0�
=2#.D!9.�"�+9.+!'9!�&)A'!�92'2*+!'9!�! '!0.+!D.�

.���"������2��	�������� ��D<�����
!L� '� !+!/*0.'./*%
"L� *./)")0�)+./*%
DL� �!,)'!0�=.+./*%
�L� .=0./)D.#�0!*+.+�&!".� !8")')0�92'2*+!'.9!�")A+.�!D.�
H��������D<���������� ������ ��D<�����
!L� =./*+)=�8)A !+.9.T
"L� /!�)!0T
DL� /!$D)T
�L� 0'!�/E)'0T
1L� !+)=!�$!�")/*=!� !8")')0�92'2*+!'.9!�")A+.�!D.�
=�� �����	�!���A��� �� 	 � ����
!L� D).(.#T
"L� /*!'0+.�D).(.#T
DL� )A,9!'2$C*!�� !8")')0+!'9!�")A+.�!D.�
I"����!��� �������� ������1������: � �)/*=!'2$� 12�&/.#!+!'.�.�

.1)D!+)$C*.� )9A,!&.� $!� #),(!� &)A'.�./*D!9.� .=0./)D.#� !8")')0�
)"#�&0�.�")/*=!'./*�.�9� )E�'!0.$�")/=.C*.D!�!(!+�=.+!D.�

�2�D!#�!8")')0+!'�>�0�+�1)�%� D.&0)1)��&!".�$)/.0!+!'�#)'D!(.D!�
2,!0.+./*.�(2(&.��� �9A,!&.�2/2+D!�"�'.+9!��.=0./)D.#�!8")')0�*!'!&!0�
�2=0!#.��!,!'.D!��C*�9!'!+!�9!��$!�#2'.D.&�*2=2==!��9!��(!/�� 	*2�
/!"!"+.�*!(�*!'�=!�D!#�8)A !+.&�)E�'!0/.#!/.�.�.1)D!+)$C*.�.=0./)D.#�
!8")')0�".')�0!�0!/*2$C*.D!�=!#D�=.+.�./*.�+),.(�

� 



J),.'9.� &2�D!� !8")')0� 0!/*2$C*.+!'� =2#.D!9.� "�+9.+!'9!� &)A'!�
02'&2(+!�!D.<

6�� G)#D!+!�!#)09!��()DD.#�!/)/9!�&)A'!<�=)9A),+.%� (!9�.0+.�$!�
)E0.&3(�8!�.&�0!/*2$C*.+!'�

4�� � !�+2()0+!'� )A=.+./*� 82/2/.#!0.9!� &)A'!<� .�/)�3(!/*.�!� $!�
(!/*.�!�)A=.#D.9!��0!/*2$C*.+!'9!�")A+.�!D.�

Q)9A),+.�0!/*2$C*.+!'�3 � *2  !0+!'%� E�'1)&!'0!%�E�'1)+��0!+!'�
�!9�.0+.�3 � (!9�.0+.�D./&%� (!9�.0+.�"!'!"!�%� (!9�.0+.�&!'0!+!'�
�E0.&3(�8!�.&� 3 � 	F3���%� ZF3�a%� F�F3���%� 1+�/*3�

8)0.'!%� ()".+�$.�C*�/0�'+!'�
4������� ����������� &� �� � D+F;E834D� 2:;2)� 6855+DG+� (G+� ,48G+)�

,+7:;+�D27=+G8�5+M3254D3+7�5+*52-8�
4�������������������� �������� �		���� ��������A�!� �+ED8.�.+�?+FF8.�
�A,474D�9+A87+3+78)8)G� +ED8.�H475+3+78����!��+� �� �����+� ������+ �

!��������� �����������������:
�A,474D�9+A87+3+78)8)G�?+FF8.�E4�78)8F;3+78��	�������+� ��"������+ �

������������� JK�������� ���	����:

��#�C�� �A,474D�D(A)434G8-+3+78)8)G� !��%�8)H7+D29835+F8�
I�2�����A������ � �����2�: � ��� .�1'!0!'&."%� "!'C*!� &)'8)�!�.�9� ./*.�

2C*2��&�'!&�").9!��D!/02'.#�0!�(.�)0�$!�0�8�.&�=2'.+(!+!'�0)AE+!(.D!��
0!/*&.+� 0)E9!��� ��&.�� ��� .�1'!0!'&."� ")/*=!'(!� "2D �0.9!� )#+!/*9!��
$!� )A,.D!� .�/)�� *!(D!�0�8�.&�.(&)�.#!0+!'.�.� .C*.9!� )+9!��8.,(!0+!'�
0)AE+!(.D.'�� �2�8.,(!0+!'�)A,�.C*.9!�=2#.D!9.+!(.�)+!D.<

i� *./)"+!/*� 8.,(!0.�.� 0!=D.(� =.+./*� 2C*2�� *./)"+!/*� E+!03�
1)'(!+!'.�.%� #!��.� &!00!� (�#�1'�#(+!'%� )A'0!� /.�19!� (!�/2"�
&)(E#20�'+!'%� /0)+�2/0.�$!�E)'0!0.$�&)(E#20�'+!'%�()".+�E)'0!0.$�$!�
(!/)1!D!�� "2+20+.� *./)"+!/*� ".+!�� ".'9!� (. ),+!'%� 0! �(.�)0C*.+!'�
$!� ./*C*.�8)D.(+!(.�#!9)�!� '!=!(+.�(2*.09!�".'+!/*0.'./*T

i� ( !�+2()0+!(.�0!=D.(�=.+2$C*.�!+)=!�8.,(!0.%�8)D.(+!'%� (.B
 ),+!'�$!�0!�(.�)0C*.+!'�2C*2��)$),+.�$!�$.D�)� !+)=!T

i� ( !�+2()0+!(.�")/*=!'./*�8.,(!0.�$!�&)'E)'!0.$�( !�+2()0+!(.

�� �+)+G(5()D�8)H475+D84)�F-FD(5F��	())(D;�Q��+2=4)/�X+)(�>��+2=4)�����/P�� $�����

#�



")/*=!'./*�$!�/!=+!/*%�(!�+2()0+!'�0!*+.+.�2C*2��.(&)�.#!0�#!'!0./*�
� � � �����	������������� �����	������� � J./)"+!/*� E+!01)'(!+!'.�

�$)+20/.#!/.� M5�#.+�.� )A,� .C*.9!� )+!D.�� �2� �$)+20/.#!�"�/*�D!$'D!��
.")'!0� $!� 2+!'�.�9� *!'� ".'.� *./)"+!/*� =2Y!0.� $!� .�1'!0!'&."D!�
=!�D!#� )#+!�./*.9!�=!'!"� !*!(.#!0�&!/"� �0!D.� K6�M�63'!/(L�

��/*� D!$'D!%� �J� � 2(2(.#� &)A'.�./*.%� (�#�1'�#(� $!�
(.�.&)(E#20�'+!'%� /*!8/.#�&)(E#20�'+!'%� (. ),3/�'$�'�0!'()9A.%�
&)'E)'!0.$�*./)"+!/*�0.,.(.%� "2+20+.�$!�()".+�*./)"+!/*� '.$) +!�D.�

�.'� D!$'�.� 0!$/.1+)$C*.� 0�8�)+)9.#!+!'%� ")/*=!� D!$'D!�
")/*=!� (!=/!D+!'� 2C*2�� ./*+!0.+./*.� (2(&.��� �!/!+!�%� "!�,.�
".'� &)(E!�.#!+!'� *),.'D!� *!(� !� �!�!$.#� (�#�1'�#(� 0.,.(.D!�
./*+!#!E0.�#)&.�&)'E)'!0.$�&)'8)�!�.+)$!+!'.�$!�#.'.&�Y�"3/!#0+!'.�.�
=)A++!"3=2Y!0+)$C*.� 2�.$�'/!+� &)(E#20�'+!'D!�� /!+()=+.� /�'$�'�
/.1!0.D!�1)#D!+!�()=D!�

���������� ��� ����� ������	������ �� ��� �������������  ������ �
������! �"� � 6RMR3#.+D!� ����0)()�.D!�� 6?56�$!�75R5�0'!�,./0)'+.�
(!/*.�!+!(.�9�#!'!0.+./*.�&!00!��J�+!'D!��&��9�(.=#)/D!�0. )'!0�
2C*2��1)#D!+!�./*9!�02'0&.�")A+D.�

6RSM� #.+D!� ���� US5� /�'.#!/.�.�9� 0!0".=� �0.+./*.� �!0. !/.D!%� ")/*�
&)(E#20�'� *!=.=!0!�� )A,� *2=2=.9!� �9!� ")A+D.�� ���3US5� ".'.�C*.�
0. )'!0�&)(E#20�'.� �D.�� �� ".'�$!=0D!�".'� ��C*!�$!,.1!�.�"! !'./*.�$!�
$.'02!+� 8)0.'!9!� �9!�9.� /!"!"+.� 1)#D!+!�./*� 2C*2�� =2+!#� �D.�� �!�,.�
'.$) +!�9!�� ()D�++!'9!� �./"!0!�� &2C*+.� )E�'!0/.)�� 0.,.(.9!� �9!�
")A+9!��� 	*2� $!=0D!�� ")/*+!"� ���D!� (�#�1'�#(� *./)"+!/*+!'.�
*2&(')�+.&� =.+!� ")/*+!D.�� 	*!8/.#� !+)=!� E')0)&)++!'.D!�� $!�
/*!8/.#� (!�+2()0�2,!0./*� 0.,.(+!'.D!�� 1)#D!+!�9!�� *)+D!� (!'&!,.#�
(�#�1'�#(+!'9!� 2+!�9!�� (.�9+!"� )�+!#�� 0�'(.�!++!'.�.� =)A++!"3�
=2Y!0+!/*�2C*2��(�#�1'�#(+!'� 2D!�&!00!�=2Y!09!��9!�")A�+9!��

��#�1'�#(� D!$'.%� (!�+2()0+!(.� =!#0!� ./*+!/*� &)'E)'!0.$�
(!'&!,.D!� #2=)'.� '.$) +!�9!�%� (!'&!,+!/*9!�� *./)"+!/*� 0�8�.&!/.%�
(!+!&!+.�D!/02'C*.�$!�0.,.(�)E�'!0)'+!'.��!,)'!0.�)/0.D!�")A+9!��D!$'D.'��
�2�D!�0!�(.�)0C*.%� !EE!'!0�$)/.0!+!(.�./*+!"�C*.=!'2$C*.�$!�D!/02'.#�
0!�(.�)0�&!".�.�1'!0!'&."�.�9�&)AE9.�!��+�(��0+!'.�(!$ 2D�")A+9!��

��#�1'�#(+!(.� "2� &)A'.�./*.� 6RSM3#.+D!� F.9.0!+� �=2.E(��0

M6



Z)'E)'!0.)�� KF�ZL� 0)()�.D!�� ./*+!"� C*.=.+9!�� (.�.3���� E!#D)�
")A+./*.� ".+!�� )A,9!'!� ")/*+!D.�� F�Z� K�F�366� $!� &�#.�9.� !$+)D�
(!/*.�!+!'.D!����L�(.�.�&)(E#20�'.�����(�#�1'�#(+!'.9!�=!'!9!�D!�
=2Y!0+.')=�$!�!',)���!'8D!9.�(!/*.�!+!(.�0!&+.1�=.+!�")/*+!D.%�"2��/!�
!+)*.D!�D�E!'0!(��0�#)&.�".,��/�".'+.&+!(.�!�.=�0!+!".�.�*./)"9!�)+."%�
".'�&!00!�(�#�1'�#(9!�$!=0.�.�&�0&!,(!#%� (!'&!,+!/*(!9!��0.,.(9!%�
#!��.� .�D.$.D2!+�*./)"+!/*9!� )A0./*9!� .(&)��#!'!0D.�� �8.'9.� $!=0+!'D!�
(.�.&)(E#20�'+!'�)A'0!�/.�19!�(!�/2"�&)(E#20�'�#)&.�)A'0!�D!'! !D!9.�
/�'$�'9!�$!�0!'()=�.�9�=./(.9!�!#+!�D.�

�(-)H7(-5 �
!� # �-�=+) �
;4987G+:;+%

�;+AF8-�
E45?-2D(73+7�
!� ���-83=+) �
;4987G+:;+%

�8*49�F(7.(7
A895+D3+78

!� $��-83=+)
;4987G+:;+%

	47A4)+ �
;8F4,3+78�

!�  ��-83=+) �
;4987G+�6+=+7%

�232D38� ;8F4,3+8�
!�����-83=+) �

;4987G+�6+=+7%

��#���7+F5�� # � ������	������������������	������� ��������

��



$ �%���� ������	��� ������ ���&��������� 	��  ������� ��'	��! �"� �
�.'.�C*.� /*!8/.#� &)(E#20�'+!'� 6R753#.+D!� K��')8%� �+0)%� ���	�
�+0!.'� @@55� $!� �EE+�� ��$!� ��L� E!#D)� ")A+9!�� ")A+."%� "2� (!/*.�!+!'�
&)(E#20�'� 1)#D!+!�2$C*.+!'.�.�9� C*�9!'!+!�9!�� /)�.9!� 0!'=!+9!��
�D.�� 6R@63#.+D!������Z��.�9�E!#D)�")A+./*.�&)(E#20�'+!'�D!$'.�.�9�
")/*+!�./*.� *./)"+!�!D.%� C*2�&.�"2� (!/*.�!��(�'.&!�&)'8)�!+!'.D!�
".'.�C*.+!'D!�� ")A+."� &��9� (.=#)/D!� ./*+!0.+!� ")/*+!�D.�� F�	�
)E�'!0/.)��0.,.(.D!��".'.�C*.�(!'0!�1)#D!+!�./*D!�(!0�9!�!/)/+!�9!��
"2#'2=� 0.+.%� &�#.�')=� �.C')/)10� a.�D)Y/� )E�'!0/.)�� 0.,.(.�.�9�
#!'!0.+./*.%� a.�0�+� �Z� &)(E#20�'+!'.� K��0�+� (.&')E')0/�//)'+.�
&)(E#20�'+!'.D!9.� a.�D)Y/� )E�'!0/.)�� 0.,.(.� D!/02'.#� 0!�(.�)0.L�
/0)+� 2/0.� /*!8/.#� &)(E#20�'+!'� /0!�D!'0.9!� !#+!�D.�� 456?3#.+�
(!�+2()0+!'.9!� =!'!9!�D!%� D2�#)D!� 4� (.++.!'D� &)(E#20�'� ")'� �D.�
$!� 456?3#.+D!� #!�!� 47S� (.++.)�9!� #!=.�� #!�9.� &)(E#20�'� /)0.+9!��
K�!'0��'%� 456?L�� �!8(.�!�� R5[� &)(E#20�'+!'D!� a.�D)Y/� �	� $!�
65[� �!C.�0)/*�$�'/.#!+!'.� ./*+!0.+!D.�� J./)"+!/*�E+!01)'(!/.� /.1!0.D!�
a.�0�+�2/02�+.9.�,!.1+!/*!�")'."%� .�*)���$!���D').D�=2'.+(!+!'.�.�9�
/!$D)� /!+)*.#!0.� )/*."� ")'D.�� �202�� D2�#)� ")-#.C*!� 6%7M� (.++.!'D�
&./*.D!� /(!'01)�+!'� (!$ 2D� $!� "2� ./0��()+C*.+!'�.�9� &)AEC*.+.9.�
)A,+!'.�.�9�()".+�=2'.+(!+!'.D!�� ��0�(�09!� &.'./*�.(&)�.9!� �9!�

6R@5�$!� 6RR53#.++!'D!�/*!8/.#�&)(E#20�'+!'�.�9�&��9�)((!9!�
0!'=!+./*.D!/02'.#0!�(.�)0%(!0�0!*'.'+)$C*.+!'.%�+�&0')� !D$!++!'%�
�+�&0')��E'�,��0!0/.#!�2C*2��D!/02'.#�0! �(.�)0� �+�(��0+!'.9!� �9!�
")A+9!��/0)+�2/0.�/*!8/.#�E')0/�//)'+!'.�.�9�#!�9.�E)A'0!�!/.�.�*)/.+

MU



=.+D.�$!�D!/02'.#�0!�(.�)0�)'=!+.�( !�+2()0+!(.�")/*=!'./*��!1!=!0�
2#D!9.� 1)#D!+!�2$C*.+!'� 2C*2�%� "!+&.� &)'E)'!0.$� ./0��()+C*.+!'�
2C*2�� *!(�  2D!� &!00!� !*!(.#!09!� �9!� �D.�� 6RR53#.++!'9!C*!�
&)(E#20�'+!(.�9�)E�'!0/.)��0.,.(.�0!'()==!�")9A+!�./*9!�.(&)��
"�'(!/� $!� /*2�.�9� 2C*2�� "2� &)(E#20�'+!'� !$0)�)(� 0.,.(D!�
./*+!'� �D.�

� �(���������� ������ ���&)�������� 	��  ������� ��'	��! �"� � �(7.(7 �
*./)"+!/*D!� /0)+� 2/0.� $!� E)'0!0.$�E45?-2D(73+7� H4-=+3+)2.:;83+78�
*./)"+!�(./*� (. ),+!'� &2C*+.� &)(E#20�'� /�'$�'+!'.� 0!'()9A.9!�
".'+!/*9!�%� "2� 0!'()=� )'=!+.� (. ),+!'� &)(E#20�'.9!� 02'+.�
8.,(!0� $!� .(&)�.#!0+!(.� 0!&+.1� =.+./*� (2(&.��� �)(E#20�'D!�
( !�+2()0+!'�.� =!#0!� ./*+!/*� !'!#)�.� "2� .&&.� 02'D!9.� (!/*.�!+!'�
)A'0!/.D!� 0!=/.(+!�9!��� �. ),� &)(E#20�'.� ./0��()+C*.�.�9� &.'./*�
�2=0!/.� *./)"+!�!D.%� "2� $!=0D!� /�'$�'� ./0��()+C*.� ".+!�� ".'9!�
( !�+2()0+!'�.� =!#0!� ./*+!#D.�$!� /!=+!#D.%� Y�"� /!*.1!+!'9!�8.,(!0�
&)A'/!0!D.�#)&.�0!'()=�1!)+.#!0.�.�")/*=!'!D.�

H	�'$�'I�!0!(!/.�!��!�!$.#�D!/02'�$!� 0!'()=�D!/02'.#�0!�(.�)0.�.�
"! !'!D.9!�� ./()�.#� &)(E#20�'9!� 0!!++2=+.D.'�� 	�'$�'� (�#�1'�#(�
")A+./*.� *!(� (2(&.�%� +�&.�� "292�9.� &2�D!� /�'$�'�&)(E#20�'+!'.%�
!/)/!�� 2�C*!� =.((!0� ")A+(!9!�� C*.E+!'� "!,!/.D!� $!� ".00!� =20.+.�
&)(E#20�'D!� ".'� ��C*!� E')0/�//)'+!'D!�� #)&.� /�'$�'� 2/02�+!'.D!��
1)#D!+!�2$C*.�/*!8/.#�&)(E#20�(.�9�&2C*+.�$�'/.#!/.D.'�

��9� )DD.#�0!'()=�(. ),3/�'$�'.%� 0!'()=D!9.�(. ),�&)(E#20�'.�
".+!�� /�'$�'� &)(E#20�'.D!�� .")'!0�� � !�+2()0+!(.� =!#0!� ./*+!/*�
2/*"2� .&&.� 02'D!9.� (!/*.�!+!'� )A'0!/.D!� 0!=/.(+!�9!��� �2� .&&.�
D!'! !+.� 58*49�F(7.(7� +7A8D(ED27+F8�D�"� !0!+!D.�� �2�D!� (. ),3�
/�'$�(.�9� )DD.#� 0!'( )9.� &.C*.&� ".,��/D!� =).+!�./*.� (2(&.�%�
&)AE9.�!�&)'E)'!0/.#!+!'�(2&!((!+')=%�&)AE�#!'2/+.%�&)AE�*)++!'D!�
K�3D!'! !� D�"� #2'.0.+!D.9!�L� "202�� 0!'()=� ./*.�.%� ".'� ��C*!� 02'+.�
D!'! !D!9.�/�'$�'�.C*.D!�(2$),!�!0D!�").9!��8.,(!0�02'.9!�(2$)1.=�
(. ),3/�'$�'�!'8.0�&02'!/.D!��1)#D!+!�!D.�K6�M�43'!/(L�

*������	���  ���+��� � ������ ����,��������  ������� ��'	��! �"� �
6RR53#.++!'� ")/*+!'.D!� 1.'(!+!'� &)'8)�!� (!//*0!".D!9.� .�1'!3�
0!'&."9!%� "202�� 1.'(!� ")A#.C*!� 02'+.� 8.+D!9.� 0!'()=�$!� .+)$!+!(.

M?



".'+!/*0.'2$C*.� D!/02'.#� $)/.0!+!'� $!� 0!'()=� /0!�D!'0+!'.9!�
(2') !!0� =.+D.+!'�

6RRM3#.+D!��&�#.�%���0�'��0�./*)�C*+.�!+)=!�(2*.0.9!�!#+!�9!�.�
/!"!"+.%�1.'(!+!'�2,!0./*�0!'()=+!'!')�E')0)&)+�K�/�����L�0!'()=�
/0!�D!'0.�.�9� 02'+.302(!�� 0!'()=+!(.� ")9A+)$C*.� ")/*=!'2$�
"!#)��)(!/.D!�� &��9� 1)#D!+!�!� ")/*+!D.+!'�� �)(E#20�'�
0�8�.&!/.�.�9�02'+.�=./(+!'.D!��$!�&)'8)�!� (!//*0!".D!9.�2�C*!�
&!00!� ")A+(!9!�� 0!'()=D!� ��3.�1'!0!'&.".� $)/.0!+!'.� #)'D!(.D!�
!8")')0�"202��0!/*&.+)0�")A#.C*!�"�(!+)+�fgAC*."�#2'./*.�(2(&.��
")A+!D.�� �)'E)'!0.$�*./)"+!/*+!'%� /*2�.�9D�&�1.'(!+!'�)A'0!/.D!9.�
$!�")/*=!�0!/*&.+)0+!'D!9.�02'+.�&)(E#20�'�2/&2�!+!'.%� 2(+!D!��
(�#�1'�#(%� /�'$�'%� /*!8/.#�&)(E#20�'�$!� ()".+�=2'.+(!+!'.�.�9�
0�+�1)�� !+)=!/.�0.,.(.�.� )A,� .C*.9!� )+D.�

�+M3254D3+7

��#���7+F5�� -�+��'�! ���+�����! �� '�	������ � �(��.������
	�����/�

��0�'� �0� $!� 2(2(.#� 1)#D!+!�./*D!9.� 0!'( )=� 8.,( !0+!'.�
&!".�2(2(.#�.�1'!0!'&."�.� )A,�.C*.9!� )+."%� 2+!'�.�".'3".'.�".+!��
")9A+!#D.�

� �+��� ��� +���	���  ���+�	� �� ���� �,000����� � � � 	��  ������ �
��'	��! �"� � ��0�'��0� )A0&!,./*� =2Y!0.�.�9�  !D!+� #2&/!+./*.�
(. ),3/�'$�'� ()D�+.�.� ".'� =!D!(� .+9!'.� /2'D.�� �2� #!�9.� ()D�+�
H"2+20+.� *./)"+!/*� ()D�+.I� D�"� �)(+!�!D.�� �232D38� ;8F4,3+F;

�+.=4�8F;3+,�

:;86+78F;=+�>� �

,2AG+3D(78-+F8

�8*49� �)D(7)(D� U(,� �(7.(7� @+FD27�F(7.(78

MM



()D�+.� 0!'( )=� ")A#.C*!� *./)"+!/*� '�/2'/+!'.�.� K&)(E#20�'+!'%�
( !�+2()0+!'�.� /!=+!/*%� .+)$!� $!� 8.,(!0+!'D!�� 1)#D!+!�./*L�
2(2(.#�"!//�#�.9!�(2') !!0�=.+.�./*.�.�&)A,D!�020!D.%���0�'��09!�
&.'./*�.� 0! �(.�+!#D.�� �2� H"2+20D!�I%� *./)"+!/*� '�/2'/+!'.� ,!'2'�
")A+9!�D!%� *!'� =!�D!#� 0!'()==!� 2+!�9!�� =2'.+(!� #)'D!(.D!%�
=!#�'D!�  )#+!/*9!�.D!�� =!0�.� �!,!'%� 1)#D!+!�./*� .(&)�.#!0.9!�
�9!D.'�� J),.'9.� $!=0D!� "2+20+.� *./)"+!/*� ��9� 0�,� #2&/!+!#)09!��
*./)"+!/*�/*!&+.D.'�� �)(E!�.#!+!'�456?3#.+D!�"2+20+.�.�1'!0!'&."�
$!� 8.,(!0+!'9!� 67M� (.++.!'D� D)++!'� /!'1� =.+D.+!'� KJ!(.+0)�%�
456?L�

�(!,)�%� �))9+�%� ���� $!� � .C')/)10D!�  2D!� #.'.&%� &��9�
&)A+!(+.� "2+20+.� *./)"+!/*� (!'&!,+!'.� (!$ 2D�� �+!'� *./)"+!/*�
=2Y!0.%� ( !�+2()0+!'�.� /!=+!/*� 2C*2�� )A,+!'.�.�9� ��3�
.�1'!02,.+(!+!'.� #)'D!(.D!� (!/)1!D!�� 02'."� ./0!+9!�� 1.'(!+!'�
2C*2�� #2=)'.� 0�,+.&D!� ��0�'��09!� 2+!�./*�.� 0! �(.�+!#D.��
�))9+�%� �.C')/)10%� 	��%� �'!C+��$!� 	!+�/1)'C�� &!".+!'� ��0�'��0�
)'=!+.� &)A'/!0.+!D.9!�� 8.,(!0� $!� D!/02'� .+)$!+!'.� /!$D)/.� ".+!��
/*29A2++!�!D.+!'�

$	�����	���� ��� 	����'� �������������� � �9!'� "292�9.� &2�D!�
&)'8)�!�.�1'!02,.+(!�$!�"2+20+.�*./)"+!/*�0!'()=+!'.D!9.�/0!�D!'0+!'�
(!$ 2D� ")A+(!9!�D!%� *),.'D!�$!�&�+! !&D!%� ./*+!"� C*.=!'2$C*.+!'�
$!� ./0��()+C*.+!'� &��9� 1)#D!+!�!#)09!�� 0�8�)+)9.#!+!'� ")A#.C*!�
/*!'0�)(!+!'�02,./*�.(&)�.#!0.�")A+(!/� �D.�

��8�)+)9.#!� /0!�D!'0+!'.�.�9� 82/2/.#!0+!'.D!�� ".'.%� (!*3�
/2+)0+!'�.�9� ".'3".'.9!� ()/+.9.�.� 0! �(.�+!/*� $!� (2+)=)0�
=.+./*� K	0!�9)%� 455?L� 0!'()9A.�.�9� (!$ 2D+.9.D.'�� �!9)�!�
0�8�)+)9.#!� /0!�D!'0+!'.� .=0./)D.#)0D!� �!'8+!'�.�9� E!/!#./*.9!�
)+."� &�+!D.� $!� �!0. !D!� ./*+!"� C*.=!'2$C*.+!'� )A,� &2C*+!'.�.�
(!*/2+)0+!'�.�9�#!9)�!� /0!�D!'0+!'.9!� #)A�!+0.'!D.+!'�� �292�9.�
&2�D!� .=0./)D.#)0� (.=#)/.D!� *!'� =!�D!#� *./)"+!/*� !�C*!�
=.((!0�  !'!#)�� *./)"+!�!D.�� ��� .�1'!02,.+(!/.�.�9� (2*.(�
/0!�D!'0+!'.� 6�M�63 !D$!+D!� 0! �'.1+!�9!��� 6RR53#.+D!�� ")/*+!"�
/0!�D!'0� *./)"+!/*�$!�&)((2�.&!0/.#!�0.,.(+!'.�&)'E)'!0/.#!+!'�
0)()�.9!� *!'!&!0+!�!� ")/*+!D.�

MS



������(����� �
*�����	���������+��1��� �� ��� �	�����	����

�D+)=+7D �;+58-+D8

�+M3254D3+7�,83+)�
+35+F;8F;�2:;2) �
�5(78E+�FD+)=+7D�E4=8�
!��Q��%� !� #$%

�2738�8F;3+,�:;86+72.:;83+58)G�E45?-2D(73+78�4S7D+F8=+�
5+M3254D3+7�+35+F;8F;�85E4)8)8�-+7+D+=8Y�E(-8):;+38E�
,4F5+� .+� )4,4F5+� F85.433+58� ,(3G834.:;8� 2)8.(7F+3�
E4=� F8H+D8=+� 8F;3+D83+� ,4F;3+)=8�� � ���-83=+� �5(78E+�
�8338-� �D+)=+7D3+7�8)FD8D2D8�D454)8=+)�6+,23�6838)G+)�

Q4554)� �2F8)(FF �
=+FD273+F;D878F;G+�
54�3*+33+)G+)�D83�
�78()D(=� �+)G2+G( �
!Q����%� !� # % �
�)8A� !� � � � � � "#% �
�� =+FD3+,� �(33� �+,F �
!� � %

T4-=+3+)8F;� 2:;2)� 4F4)� ,4�3G+)� =+FD278-� D+M58)4D�
D838�� 	+DD+� ,89)(F� ,83+)� ,4G�386� =+FD273+7)8� -498F;�
2:;2)� =+FD273+7� 85E4)8-+D8)8� 4F;87=8� .+� =+FD278-�
D+M58)4D�A+7+*+D3+78)8�E+5+-D87=8�

	2:;38� E4�?� .+98H+38� D8985/� E(-8):;+38E� ,4F;6+3+7�
D454)8=+)� !� "#%� H4-=+3+)8F;� 2:;2)� E4�:;5+ �
4?(7+DF84)�D89858�8F;3+,�:;8683G+)�� � $��-83=+� ����()G�
E()G�D+76+3G+)� ,4�38,/� ,2� �2)/� ���/� >P� 4?(7+DF84) �
D89853+58� E47A4)+�=+7+*+F8=+�64�33+F;�6+,23�6838)G+)�

�7+)F58FF84)�
2��	���� 3��	�!�� �
R � �)D(7)(D�
P74D4:43� !�QPRP%�
!� "�%

�34,+3� D+7546� !�)D(7)(D%� 583384)3+,� E45?-2D(73+58�
,87G+�23+F;�2:;2)�25258-�-(:;85�?74D4E4�+78�D4�?3+58�
*2=+� E+DD+� E4552)8E+DF8-+3+7� 85E4)8-+D8)8� -+7+D+=8��
	(-8):;+38E/� 2� 34E+3� D+75463+7� .+� 8)D(7)(D� 2:;2)�
FD+)=+7D� D+7546� ?74D4E438�D4�?3+58� F8H+D8=+�8F;3+D83G+)��
�2� D+7546� ?74D4E438� �N�>� �2=4H++� .+98738G8� 2:;2)�
� "��-833+58)G�,4F;8=+�8F;3+,� :;8683G+)�

�D;(7)(D�!� "�% �4E+3� D+75463+78G+� 23+)8F;� 2:;2)� E45?-2D(58�
-468,/� 8F;� FD438� D+7546� FD+)=+7D8)8� 6+,23� 6838)8F;8�
E45?-2D(7� .+� 34E+3� ;8F4,3+F;� D+75463+78)8/� 58*49�
R � F(7.(7� .+� F;+AF8-� E45?-2D(73+58)G� -+)+=+� E()G�
D+76+38F;8G+�438,�E(3=8�

����R � �8:74F4HD �
R � �)D(3� �;+AF8-�
	45?-2D(7� !� $�%

�D+)=+7D� �)D(3� ?74DF(FF473+78� .+� ,4F;6+� FD+)=+7D�
627835+3+7/� �8:74F4HD� @��� .+� E(-8):;+38E�
F;+AF8-� E45?-2D(7� 8F;� FD438� 2:;2)� FD+)=+7D�
U8)D(3� =89+-)G+� +F4F3+)G+)� U8)=4VF� =+FD278=+�
64�3+)83=8�� �2� FD+)=+7D)8)G� ?+-=4� ,4 �38F;8�
,2D2)� =2)-4� ,4S-3+,� +794)� 5+;F234D)8)G� E()G�
D+76+38F;8G+/� �#� -8338E� 52==+D� =+.458=+� ,+7:;+�
D+F;E834D3+7� E45?-2D(73+78� F4)8)8)G� 4SF8F;8G+�
?4-=(.47� 64�-=8�� �2G2)G8� E2)=+/� ;+7� E2)8� ��
58338+7==+)� 47D86� E45?-2D(73+7� D8*47+D� .+� (3(ED74)�
;2E25+D�F4;+F8=+�H+438-+D�E4�7F+D546=+�� �2=4H++�
.+98738G8� D454)8=+)� ;458-38E� 6838)+=8�

M7



a.�D)Y/� ".+!�� a.�0�+� �Z� )E�'!0/.)�� 0.,.(+!'.� $!� �.C')/)10�
�11.C�� ./*� /0)+.� .+)$!+!'.� (. ),� ./*� /0)+.� $!� ()".+� /0!�D!'0�
2�2(D)'+.9.�.� *./)"+!/*� E+!01)'(!/.D!�� .")'!0�� K�EE+�� .�	� $!�
� !&.�0)/*� &!".� ")/*=!� ��D').D� )E�'!0/.)�� 0.,.(.� ".+!�� (2+)=)0�
=.+./*� .(&)�.#!0.9!� �9!�L� ���9� 0!'=!+9!�� � �.83�.�28� )E�'!0/.)��
0.,.(.�/�'$�'�/.1!0.D!�0!�+!�9!��&)(E#20�'+!(.�9�&)'8)�!�=.((!0�
(�#�1'�#(+!'.� $!� .�1'!02,.+(!+!'.�.�9� )A( .�.� ")/./*.� (2(&.���
��+�&)((2�.&!0/.#!� /)*!/.D!� �0*�'��0� &)(E#20�'+!(.�9� &.C*.&�
(!*!++.#� 0!'()=+!'.�.� 2+!/*� 2C*2�� �Z � ��� � /0!�D!'0� E)0)&)+.�
".+!�%� +)&!+� 0!'()=+!'%� �J�� 1.'(Y.D�� 0!'()=+!'.9!� $!� )8.'3�
)=."!0D!� ��0�'��09!� 2+!�!D.�

�292�9.� &2�D!� ��� .�1'!02,.+( !� !/)/.#� &)(E)���0+!'�
K02,.+( !+!'L� !/)/.D!� =2'.+9!��� �2� &)(E)���0+!'� )A,.D!� ) A,!')�
&�+./*.+9!�� .�1'!0!'&."D!�� 1)#D!+!�."� 1.'( !+!'� ( !*/2+)0+!'.�.�9�
".'3".'.9!� ( )�!�D� ")A+./*.�.� 0! �( .�+!/*.� 2C*2�� &�'!&� " ) .9 ! � �
#�C*.(+!'�.�.1)D!+!#D.���$$!++!'.�0�8�)+)9.#!�0! �( .�)0C*.+!'.� .�9�
!&/!'.#!0.� &)AE� *)++!'D!� ".'3".'.� ".+!�� '!=)"!0� =.+./*+!'.�
)=."!0.D!%� 0�8�)+)9.#!+!'�.� /)0."� )+!D.9!�� 1.'( !+!'9!� ".'3�
".'.9!� ()/� &�+(!#D.9!�%� 82/2/.#� $!� /*!8/.#� #�C*.(+!'�.� 0!&+.1�
=.+!'D.+!'�

��&.�� &)AE.�C*!� &)(E)���0+!( .� 0!&+.1� =.+2$C*.� 1.'(!+!'%�
#.'.&�(. ),+!'�.�#)A=)0(!/+.&�(!=/!D.D!%�".'3".'+!'.� ".+!�� /0'!0�9.&�
/*�'.&�")+./*9!� (! "2'�")A+!'� �D.+!'�

'���������� � �����	� ����2������: � F2�#)D!9.�"!'C*!�1.'( !+!'�
456?3#.+D!� &)(E#20�'� 0�8�.&� $)/.0!+!'.%�  2(+!D!�� ( �#�1'�#(%�
/�'$�'%� /*!8/.#�&)(E#20�'+!'%� E+!�/*�0�$!� /( !'01)�+!'�2C*2�� SSR�
(+'D�� D)++!'� /!'1�=.+9!��

G.'(!+!'�.�9� &�+./*.+9!�� ��� .�1'!02,.+(!/.� ".+!�� 0! �(.�+!/*�
2C*2�� &�'!&� " ) .9! � � #�00.0!� !/)/.#� &)(E)���0+!'.� (!$ 2D�� �2�
'!/(D!� *!'� ".'� &)(E)���0� 0! �(.�)0C*.+!'.� 2C*2�� ,!'2'� " ) .9!� �
!/)/.#� 0�8�)+)9.#!+!'� &)A'/!0.+9!��� 	.,� "!'C*!� &)(E#20�'+!'�
$!� 2+!'�.�9� E')0/�//)'+!'.%� D2�#)D!9.� &)'E)'!0.$� K$!� /*!8/.#L�
*./)"+!/*�$)/.0!+!'.�E+!01)'(!/.�2C*2��&�'!&�") .9!� �&)(E#20�'+!'�
D�"�=!'!/*.�9.,� (2(&.��

M@



F2�#)D!� 0!8( .�!�� 4� ( .++.!'DD!�� ,.#)D� /*!8/.#� &)(E#20�'%�
4555� 0!� "!*)+!/*� $!� ( ! �+2( )0+!'�.� =!#0!� ./*+!/*� *2&2( !0�
( !'&!,+!'.� *!(D!� @555� D!�� ,.#)D� &)'E)'!0.$� ( ! �+2( )0+!'�.�
=!#0!� ./*+!/*� $!� ( .�0!=!$.#� *./)"+!/*� ( !'&!,+!'.� ")'�� Q!'.#"�
"!'C*!� *./)"+!/*� ./*+!'.D!� 2+!'� !/)/!�� ��0�+� $!� &!(� *)++!'D!�
� �F� Z)'E)'!0.)� � &)'E)'!0/.#!+!'.� ./*+!"� C*.=!'9!�� #)&.� =!#0!�
./*+!9!�� ( .&')E')0/�//)'� HC*.E+!'I.D!�� 1)#D!+!�!D.+!'�

��#.�9.� )A�� #.++.&D!� �E)D� K45563#�L%� .�*)��� K45573#�L� $!� �E!D�
K45653#�L� 0)()�.D!�� 0!=D.(� �0.+9!�� ()".+� *./)"+!/*� =2'.+(!+!'.�.�
0!0".=� �0./*� �!0. !/.D!� &)(E#20�'�E+!01)'(!/.� &�/&.�� )A,9!'."� &�0D.��
45653#.+D!� D2�#)� ")A#.C*!� 6%7� (+'D� .�/)�+!'� /(!'01)�+!'D!��
1)#D!+!�()=D!�� �2�=2'.+(!+!(.�./0��()+C*.�.�9�(! "2'.#�=2'.+(!/.�
�&!�+.9.�.� ".+D.'2$C*.� .&&.�C*.� &)(E#20�'� !EE!'!0.� E+!01)'(!/.�.�9�
&)A'.�./*.� D�"�=!'!/*� (2(&.��

�.'���C*!�$!�65555�D!��&)AE')=�!+)*.D!�&)(E#20�'+!'D!��.")'!0�
")A+9!��#.'.&�( !'&!,+!'�.�1'!02,.+(!+!'�.�)A,� .C*.9!�)+9!��/�'$�'+!'�
"),)'.� !/)/!�� ��0�+%� ��F�2/02�+.�"+�#D3/�'$�'+!'D!��1)#D!+!�!D.��
�+�#D3/�'$�'+!'%� ")/(!� E+!0!+!'� E')0/�//)'+!'.� ".+!�� ")9.!�9!�%�
8)0.'!� $!� 0!'()=� &)(E#20�'+!'D.'�� �+!'� /*!8/.#� &)(E#20�'+!'�
"!,!/.D!9.� ! � �!�!$.#� /�'$�'� =20.+!'.9!� �./"!0!�� &!(')=�  )#�.�
�9!++!#D.+!'�� J !'�".'�"+�#D3/�'$�'D!9.� =!00.=� D./&+!'D!� =)A/*.(C*!�
8)0.'!� (!$ 2D�� �)AE.�C*!� 2+!'� 0!/*=.� 8)0.'!� 2/&2�!+!'.� !/)/.D!�
!(!+9!�)/*.'.+!D.�� �!�,.�".'�(!8/2/�/�'$�'+!'%� /�'$�'�2C*2��(!8/2/�
( ). !++!�9!�� 	2�� 	���Z� $!� ���� (.&')E')0/�//)'+!'.D!��
1)#D!+!�!D.+!'�

� �#�1'�#(+!'D!�� !$$!+D!9.D�&�#.'.&� *! (+.� 0'!�,!&/.#!+!'�.�
./*)�C*+.� $!� "�8!0!'� =!#0!� ./*+!/*D!%�  2D!� &!00!� *! (D!9.�
( ! .2( )0+! '� .� 0!*+.+� =.+./*D!%� /*2�.�9D�&� (.�0!=!$.#�
� �#�1'�#(+!'D!�� !$$!+D!9.D�&%� !&/!'.#!0� *)++!'D!� !+)*.D!�
0�8�.&� E+!01)'( !/.�.� 0!+!"� =.+!D.9!�� �/&.� D!/02'� ")/*=!'2$.D!�
./*+!#D.9!�� "!�&� $!� 0�+�&)( (2�.&!0/.#!� 0!'( )=+!'.� 2C*2��
*!DD!��0!/*=!'.�&)AE�'!=!(+!'�)9A.'�#2&.�.�0) '02$C*.�0�8�)+)9.#!�
/.1!0.D!� 1)#D!+!�.+!D.�

	*2�9!�=!'!( !#�(�#�1'�#(+!'�.�#!'!0./*�".'9.�!����9!�=!'!"

MR



=)+9!��� ���%� &)'E)'!0.$� Y�"� /!#0+!'� $!� #2=)'.� *! (D!9.� #.'.&�
&)'E)'!0.$� 0.,.(+!'9!� 8.,(!0� &)A'/!0!D.9!�� #.'.&� /�'$�'� /.1!0.D!�
1)#D!+!�./*� 2C*2�� )A,.�.�9� (�#�1'�#(� 0.,.(+!'� #)A�!+./*.�.�
=!#0!� )A,9!'0.'D.�� �.00!� ���� (�#�1'�(.� 67555� 0!9!C*!� �.�28�
#)&.�a.�D)Y/� /�'$�'�D!/02'.#�0! �(.�)0.�.�"! !'./*.�#)&.� (.�9+!"�
(!#D!�"+�#D3/�'$�'+!'�.� )A'�.�.�")/./*.� (2(&.�

*��%���������� ���	����� 	��1����	�� � F2�#)D!9.�"!'C*!�1.'(!+!'�
456?3#.+D!� ��� .�1'!02,.+(!� &)(E)���0+!'.� /.1!0.D!� &)A'.+!D.9!��
&)'E)'!0.$� .+)$!+!'� 2C*2�� D!/02'.#� 0! �(.�)0+!'9!� 0!8(.�!�� U45�
(.++.!'D� D)++!'� /!'1+!/*.�&)A,D!�020.+9!��

�)'E)'!0.$� .+)$!+!(.�9� ��9� #.'.&� D!/02'.#� 0! �(.�)0C*.+!'.�
	���$!� �'!C+�+!'D.'� K��)E+�� 	)10� /)0."� )+9!�L�� �2�D!��0!/*=!'.�
"2� 0).1!D!9.� )'!+.=� D!/02'.#� 0! �(.�)0%� ���� $!� �'!C+�� &!".�
0! �(.�)0C*.+!'� 0)()�.D!�� #�0&!,."� "�'.+!D.9!�� 1.'(!+!'�.�9�
!(!+.#� 0.,.(.�.� ".'+!/*0.'./*� 2/2+.� ".+!�� 1.'(Y.D�� .�0�9'!0/.#!/.�
D!'! !/.9!�#�0./*./*.� (). !++!�9!��

�.C')/)10� )A,� D.==!0.�.� *!+.� !(!+9!� )/*(!9!�� &)'E)'!0.$�
.+)$!+!'� (!$ 2D� ").9!� � &.C*.&� $!� )A'0!� &)'8)�!+!'9!� =!'!0."%� "2�
0! �(.�)0�"),)'D!�)A,�)A'.�.�.� �9!++!/*9!�2'.�()=D!�

#�	���	����	��������� � ��0�'��0� E+!01)'(!+!'� 0!'()=+.� .�1'!3�
/0'2&02'!/.%�0�8�.&�$!�D!/02'.#�E+!01)'(!+!'.�#)++!'.�".+!��&�/./*!D.��
�+!'� 0�8�.&� $)/.0!+!'.�.%� Y�"3/!#0� 1.'(!+!'.�.� =)++!"3=2Y!0+!/*�
2C*2�� D!/02'.#�0! �(.�)0�$!�8.,(!0+!'�")/*=!'2$.%� 2(+!D!��Y�"3�
8)/0.�9%�(!'/*'20.,!0)'�$!�&!"�+�#)&.�/.(/.,�2/&2�!+!'�.�)A,�.C*.9!�
)+!D.�� a�"38)/0.�9� &!00!� Y�"3/�'$�(.� #)&.� ".'� =!0)'� /�'$�'+!'�.�
=)++!"3=2Y!0+!#D.%� /*2�.�9D�&� )A,.�.�9� $�"3/!#0.�.� =)++!/*�
2C*2��(. ),+!'9!� )#�0!=D.(� �0!D.�

��0�(�03'�$)+20/.#!/.� &)(E#20�'� /�'$�'+!'.D!� *!=.=.#� ( )A .,!�
#!'!0D.�� �� &)AE9.�!� 1.'(!+!'� ".+!�� ".'9!+.&D!� )A,.�.�9� .�0�'��03�
 !'!#)�.�.�#)+9!�=)A#./*�2C*2��(.�9+!"�&.C*.&�/�'$�'+!'�.�0)AE+!D.��
	*2�D!�� "�'.� /�'$�'+!'�&)�/)+.D!0/.#!/.D!%� /�'$�'+.� &)(E#20�'+!'�
(.=D)'.�.�&!(!#0.'."%� *!'�".'.�.�9�*! (.�$!�=2Y!0.�.� )/*.'."%� ".'�
/�'$�'D!�".'���C*!�.+)$!+!(.�#2'9.,./*�.(&)�.�.�"�'2$C*.�D!/02'.#�
$)/.0!+!'� #2,!9!� &�+D.�� ��8�)+)9.#!+!'� �!'83�!$)/.�.�9� E!/!#./*.

S5



".+!�� .�0�(�03/�'$�'+!'� =2'.+(!+!'.� "),)'.D!� ���%� F�++%� 	2��
K�'!C+�L�$!�J��+!'�#�0!&C*.�)A'.��.� �9!++!"� )+D.�

a�"3D!/02'.#� $)/.0!+!'.�.� $!� '.$) +!�./*� /!#0+!'.�.� 0!0".=�
�0./*D!� �.C')/)10� K�.C')/)10� �./2!+� 	02D.)� $!� �.C')/)10� ).+!/.%�
� ��� ./*+!"� C*.=!'./*�.�9� .�/0'2(��0!+� $)/.0!+!'.L%� �'!C+�3	2��
K	2�� &)(E!�.#!/.�.�9� V!$!� 0�8�)+)9.#!/.� /�'$�'D!� $!� (. ),+!'�
0)()�.D!�� .�0�'!&0.$� Y�"� .+)$!+!'�.� ./*+!"� C*.=./*D!�  2D!� &��9�
0!0".=��0.+!D.9!��$)/.0!D.'L%�/*2�.�9D�&�&)AE9.�!�(2/0!=.+�D!/02'.#�
(!*/2+)0+!(.� ./*+!"� C*.=!'2$C*.+!'%�  2(+!D!�� �D)"�� KZ'�!0.$��
	2.0�L�$!���!+���0Y)'&/�K(�D.!�D!/02'.#�0! �(.�)0.L� !/)/.#�)A'.�D!�
02'!D.�

�!'()=� 0�8�)+)9.#!+!'.� $!� &)(E#20�'� 0�8�.&!/.�.�9� =2D'!0.�
02"D!�� )A,9!'D.�� �)'8)�!+!'� )A,+!'.�.�9� *./)"+!/*� =2D'!0.�.�
0!'()=D!9.� *! (9!� $!� E)'0!0.$� ()".+� =2'.+(!+!..9!� #)A�!+0.'D.��
�.,� #�00.0!� 0�8�.&� !��!�!/.9!� D.==!0.(.,�.� =!'!0!(.,%� "2+!'�
'!=!(*� ()".+�E+!01)'(!+!'%� ��%� &$!�0+.� *./)"+!/*%� $.'02!+.,!0/.#!%�
(.�0!=!$.#�*./)"+!/*%� #!/*.+�*./)"� K0�8�)+)9.#!�")A#.C*!�.�0�'!&0.$�
/�//.#!D!� #2'.0.*/*.� ")A#.C*!L%� /*2�.�9D�&�#2=)'.� ./*+!"� C*.=!'./*�
$!����'9.#!�.�0� )$C*.�E')0/�//)'+!'D.'�

4�'�� ��� ��+������	������ � 	(!'01)��$!�E+!�/*�0� &)(E#20�'+!'.�
��0�(�09!� &.'./*� 2C*2�� 2D!� (2*.(�$)/.0!� ")A+."� =)+()=D!�� �2�
=2'.+(!+!'� !/)/!�� ".,��/� *./)")0.� $!� ./0��()+� .+)$!+!'.� 2C*2��
./*+!0.+()=D!�� �!/!+!�%� ����'!+� �)0)'/�.�9� #2=)'.� '!*"!'.#!0.�
!$0)()".++!(.� /)0.+./*.%� ()+.#!$.#�&)A'/!0&.C*+!'%� ./*+!"�C*.=!'./*�
&)A'/!0&.C*+!'.� $!� +)#.*!+!'�.� ")/*=!'./*D!9.� $!,.#!0�.� D).(.#�
'!$./*D!� �!,)'!0� =.+./*� 2C*2�� /(!'01)�� .+)$!+!'.D!�� 1)#D!+!�!D.��
�!�!�".'�#!�9.�)+."�#2'.+!D.9!��*./)"+!/*�=2'.+(!+!'.D!��".'.�'!=!(+.�
()".+� E+!01)'(!/.9!� =)A/*.(C*!� =.+.�D.�� �2�9!� /(!'0Y!0C*�/%�
/(!'03&)A,)#�!&%� /(!'03"�+9.�$!�1!)+� 0'�&�'+!'�&.'!D.�

*���	���  ���+��� � � �$!�0+.� *./)"+!/*� (2!##!�� &2C*3=2D'!09!�
�9!� ")A+9!�� #!�9.� 0�8�)+)9.#!D.'�� �� &)AE� #.++!'D!�� "�'.� )DD.#�
&)(E#20�'� #�C*!� )+(!9!�� (2!(()+!'�.� #�C*./*� $!� /!$)++!'9!�
 !$)"� 0)E./*� *!(D!� &)(E#20�'�.�9� *./)"+!/*� =2Y!0.�.� ( !�+2(�
D!'! !9!�&)-0!'./*�2C*2��#!'!0.+D.���$!�0+.�*./)"+!/*�( !�+2()0+!'�.

S6



0!=D.(� �0./*� $!� ( !�+2()0+!'� 2/0.D!� 02'+.�  !'!#)�+!(.� "! !'./*�
2C*2�� &$!�0+.� 1.,.&!� E'.�/.E.�.� =)A++!#D.�� �$!�0+.� &)(E#20�'� ".'�
$!=0�.�9� )A,.D!� 02'+.� $!,.#!0D!� ")A+!� )+./*.� /!"!"+.�  2D!� &!00!�
*./)"+!/*� &2C*.9!� �9!� ")A+!D.%� "2� �/!� "292�9.� &2�9!� �./"!0!��
".'� ��C*!�  !'!#)�+!(.� ".'� $!=0�.�9� )A,.D!� $!� .+(.#� $!� ".,��/�
#�C*.(+!'�.� (.++.)�� (!'0!� 0�,� "! !'./*� .(&)�.�.� "�'!D.�� ���%�
� ���0!D=.=)0C*.+!'.�$!��)/3�+!()/D!9.�(.++.#�+!")'!0)'.#!�&$!�0+.�
*./)"+!/*� 2/0.D!� ./*+!()=D!+!'� $!� �)C&*��D� �!'0.�� !�')&)/(.&�
&)(E!�.#!/.�0. )'!0�./*+!'.D!�1)#D!+!�./*�2C*2��&$!�0+.�&)(E#20�'�
/)0."� )+9!��

5��	������ 	���� � � �.'02!++!/*9!�� *./)"+!/*� '�/2'/+!'�
0)AE+!(.�.�0!=D.( ��0./*� !'!#)�.D.'�K(!/!+!�%� *./)"+!/*� =2Y!0.�
$!� ( !�+2()0+!( .� /!=+!/*L%� /*2�.�9� 2C*2�� 2�D!�  ./()�.#�
&)�1.92'!0/.#!�$!�9�)9'!1.&� (!&)�� C*�&+!�(!9!�%� "2� '�/2'/+!'�
*!((!")ED.'�� �.'02!++!/*D!� ./0��()+C*.� ".00!�  ./()�.#�
'�/2'/D!��K(!/!+!�%�/�'$�'�#)&.�( !�+2()0+!'�.�/!=+!/*�2/&2�!/.L�
1)#D!+!�."%� &!00!� ( !�0.=.#� '�/2'/9!� �9!� ")A+./*.� (2(&.��

�!/!+!�%� /�'$�'� #)&.� (�#�1'�#(� &)AE� 12�&/.#!+.� )E�'!0/.)��
0.,.(�.� ./*9!� 02/*.'./*� K#)&.� 02'+.� )E�'!0/.)�� 0.,.(+!'D!� ./*+!/*L�
2C*2��/*!&++!�9!��") ../* .�(2(&.��$!�2�&)AE�02'D!9.�(!/*.�!+!'�
&!".� 1!)+.#!0� &)A'/!0!D.�� J !'� ".'� $.'02!+� /�'$�'� *!=.=.#� ./()�.#�
D!/02'� /�'$�'.� " ) .." � &)A'.�!D.� $!� ".'� ��C*!� $.'02!+� /�'$�'+!'�.�
".'� (!/*.�!D!� E!'!++�+� "! !'./*� (2(&.��� �.'02!++!/*0.'./*D!

S4



".'� ��C*!�  ./()�.#� '�/2'/+!'�.%� #!��.� ( !�+2()0+!'�.� /!=+!/*�
0.,.(.�#)&.� /�'$�'+!'�".+!�� ")A+9!�.D�&%� ".00!� (!�0.=.#� '�/2'/D�&�
&)A'/!0./*� (2(&.�� K(!/!+!�%� /�'$�'�#)&.� ( !�+2()0+!'�.� /!=+!/*�
2/&2�!/.L�

a.�D)Y/�$!� �.�28� /�'$�'+!'.�.�$.'02!++!/*0.'./*�2C*2��D!/02'.#�
0!�(.�)0�.�#�0!&C*.�0! �(.�+)$C*.��(Y!'��D.'�

	�'$�'+!'�.� $.'02!++!/*0.'./*� 0�8�)+)9.#!+!'9!� &�0!D.9!�� 8!'!3�
 !0�.� &!(!#0.'./*�.�9� &��9� 0!'=!+9!�� 2/2+.D.'%� C*2�&.� "2�D!�
".00!� ./()�.#� (!/*.�!D!� ".'� ��C*!�0.,.(�.� )#+!/*0.'./*� .(&)�.�
029A.+!D.�� � )AE9.�!� /�'$�'+!'�1!=!0� 6M>45[�=2Y!0�".+!��./*+!#D.�
$!� $.'02!++!/*0.'./*� /�'$�'+!'D!�� 1)#D!+!�."%� 2+!'�.�9� #2&+!�./*�
&)�11.0/.��0.�.�75[�$!�2�D!��#2=)'.9!�&)A0!'./*.�(2(&.��� � �D!��
1)#D!+!�."� ( !�+2(�*! (D!9.� ./*�.� =!#0!� ./*+!/*D!�&)(E#20�'+!'�
/)�.�.� =./=!'0./*%� ( !�+2()0+!'�.� =!#0!� ./*+!/*� (!'&!,.� ./*.�.�
)E0.(!++!/*0.'./*�*./)".9!�2#�(!/*.�!+!'.�2C*2�� )#%� /*2�.�9D�&�
���'9.#!� ./0��()+.�.� E!/!#0.'./*� &!".� #2=)'.� &)A'/!0&.C*+!'9!�
�'./*.+!D.�� �.'02!++!/*0.'./*� ")/*=!'2$� !EE!'!0.� $)/.0!+!'.�.�
&)�/!+.D!0/.#!+!/*�$!� (!'&!,+!/*0.'./*� .(&)�.�.�"�'!D.�

�)(E!�.#!� $!� 82/2/.#� /*!8/+!'� 2C*2�� ��D.� )+./D!�� 02'."%�
"2+20+.�*./)"+!/*�&!".� $.'02!+����.�1'!0!'&.".D!��1)#D!+!�."�"!'C*!�
*./)"+!/*� ./*+!'.�.�"! !'./*�.(&)�.�#!'!0.+D.�

SU



6���	���  ���+��� � 	�%����������� � �2+20+.� *./)"+!/*� )A,.D!%� #!��.�
0!'()=� ")A#.C*!� $.'02!++!/*0.'.+9!�� '�/2'/+!'� &)A+.� K*!$,!/.L� &!".�
&)(E#20�(.�9� =!#0!� ./*+!/*%� /!=+!/*%� D!/02'.#� 0! �(.�)0� &!".�
")/*=!�8.,(!0+!'�.�)A,�.C*.9!�)+9!�� *./)"+!/*�()D�+.�.�.1)D!+!#D.��
�2�H"2+20+.I�*./)"�'�/2'/+!'.�.�!8")')0�0�8�)+)9.#!+!'.�.��*0.#) .9!�
&)A'!� *!'�=!�D!#� ./*+!"�02'9!��=2'.+(!�$!� )#D!�� )+./*� (2(&.��
6�M�U3'!/(D!� "2+20+.� *./)"+!/*� &)�/�E/.#!/.� &)A'/!0."� "�'.+9!���
�Q	J� /0!�D!'0� $!� 0�8�)+)9.#!+!'� (.++.#� .�/0.020.� K��	�L� "2+20+.�
*./)"+!/*�.� =2#.D!9.� 0!$/.1�)(!9!� !/)/!�� "�+9.+!#D.� K��++� .�
�'!�C�%� 455RL<

Z� � �9�4�98G+� A895+D� E4�7F+D8F;� D+3+,8� ,4�-8:;+��./0��()+C*.+!'�
/�'$�'�#)&.�0!'()=+.�=2'.+(!�( !�+2()0+!'�.�)A,.C*!�#)&.�!$0)(!0.&�
'!$./*D!� /!=+!/*� &!".� *./)"+!/*� .(&)�.#!0.�.� =)A+9!� &.'.0./*.�
(2(&.��

Z� �+75466+� 8FD+3G+)� *4-=+� E878F;� 85E4)8��"2+20+.� '�/2'/+!'�.�
/0!�D!'0� 0!'()=� $!� .�0�'��0� =2'.+(!+!'.%�  2(+!D!�� ()".+�
E+!01)'(!+!'.�#)'D!(.D!�)+./*� (2(&.��

Z� �2FD+683�7(F27F�,873+F;5+3+78�*4-8��./0��()+C*.�0!+!".9!�!/)/!��
02'+.�$.'02!+� '�/2'/9!��9!�".'���C*!�./0��()+C*.9!�8.,(!0�&)A'/!0./*�
2C*2��*./)"+!/*� '�/2'/+!'.�".'+!/*!D.�� Q).D!9!�".�)!�� ./0��()+C*.�
*./)"+!/*� '�/2'/+!'.� =!#�'D!�  )#+!/*9!�.� *!=.D!� ( !�+2()09!� �9!�
")A+(!#D.�

Z� �(9E47�54F3+F;2.:;+)38E��*./)"+!/*�'�/2'/+!'.�./0��()+C*.�.�9�
)A,9!'2$C*!�� 0!+!".�.� =)�D.'./*� (!=/!D.D!� 0�,+.&� ".+!�� 0!#3�
#)'+!�./*.%� &!00!+!/*0.'./*� #)&.� &.C*.&+!/*0.'./*� !'!#)�.�.� !(!+9!�
)/*.'./*.�&�'!&�")A+!D.�

Z� �895+D�4�3:;4.8��"2+20+.�'�/2'/+!'�2C*2��E+!0!+!'�/)�.9!�=!'!"�
!/)/+!�9!��$!�"!'C*!� '�/2'/+!'D!��1)#D!+!�.+!D.�

�2+20+.� *./)"+!/*D!� 0!'()=� ")A#+!"%� !/)/!�� ��0�'��0� )'=!+.�
&)A'/!0.+!#)09!�� 8.,(!0� $.'02!++!/*0.'.+9!�� '�/2'/+!'� E2+.� K.�9��
E))+� >� &)A6%� *)$2,L� 0�8�.&�$!�D!/02'.#� .(&)�.#!0+!'�0!=D.(� �0./*�
$)/.0!/.D.'�� �)'8)�!� $!� 8)D.(+!'� .+)$!+!'� $!� ��� .�1'!0!'&.".9!�
./0!+9!�� )#D!%�./0!+9!��$!=0D!�$!�*!'�=!�D!#�=2'.+(!+!'�#)'D!(.D!�
&.'./*� .(&)�.#!0.9!� �9!D.'+!'�

S?



��#���7+F5�� 6���	��� ���+��� � ������������

6���	���  ���+��� � ���	�������� � �2+20+.� *./)")0+!'� 2C*� 02'D!9.�
8.,(!0+!'D!��0!/*&.+�0)E9!�<

Z� �)H7+D29835+� A895+D8� F8H+D8=+� !�++�%��(. ),+!'� "2+20�� 8.,(!0�
0!�(.�)0C*.+!'D!�� )A,+!'.�.� !8")')0� 0.,.(.�.� ./*9!� #)A�!+0.'./*D!�
=!#0!�./*+!/*�$!�/!=+!/*%�/*2�.�9D�&�")/*=!�*./)"+!/*�'�/2'/+!'.D!��
1)#D!+!�!D.+!'�

�!/!+!�%� �(!,)�� )A,.�.�9� ��� .�1'!0!'&.".�.�9� ,!8.'!$.#� .(3�
&)�.#!0+!'.D!�� ��� .�1'!0!'&.".� 8.,(!0.� "2+20� (2*.0.�.� &��9�
(.=#)/D!� /)0./*�2C*2��1)#D!+!�!D.�� �+!'9!� )DD.#� 	0)'!9�� 	�'$.C��
K	UL� (. ),+!'�.�9� (!�+2()0.�.� /!=+!/*� $!� 2�9!� 8.,(!0� &)A'/!0./*�
�+!/0.C�Z)(E20��Z+)2D�K�Z4L�)A,�.+)$!+!'.�.�&.'.0./*�&!".+!'�&.'!D.��
�/0��()+C*.+!'�1!=!0� *./)")0+!'� *! (.� $!� /!=+!/*� /.9A.(.�2C*2�� E2+�
0)A+!#D.+!'%� C*2�&.�2+!'�1!=!0�./0��()+C*.+!'D.'�

SM



Z� P3+DH475+� A895+D8� F8H+D8=+� !P++�%��(. ),+!'� )A,� /*!8/.#�
.+)$!+!'.�.� =!#0!� ./*+!/*� 2C*2�� "2+20+.� 8.,(!0� E')$!#D�'+!'.�
0)()�.D!�� =)A++!"3=2Y!0+!�0.'."� 02'2$C*.� .�1'!0!'&."� $!�
D!/02'.#� $)/.0!+!'D!�� 1)#D!+!�!D.+!'�� � !/!+!�%� ��� � 	(!'0�
�2/.��//� F�$�+)E(��0� m� ��/0� �EE+.C!0.)�� 8.,(!0.�.�
��� � Z+)2DD!� D!/02'.#� 0! �(.�)0�.� =!#0!� ./*+!"� C*.=./*� $!�
0�&/*.'./*D!�� )A0&!,./*� 2C*2�� 0!=D.( � =.+!D.�� �!�!� ".'� (./)+%�
./*+!"� C*.=!'2$C*.+!'9!� .+)$!+!'�.� #!'!0./*� .(&)�.�.� "�'2$C*.�
G)'C��C)(� 	!+�/1)'C��C)(�8.,(!0.D.'�

Z� @+FD278-� D+M58)4D� A895+D8� F8H+D8=+� !�++�%��(. ),+!'�
D!/02'.#� 0! �( .�)0D!�� 1)#D!+!�!D.+!'�� �2+20� *2&2(!09!� #)&.�
/*!8/9!� =!'!/*+.� " )A+./*.� (2(&.��� �(2(.#� "2+20� �(!,)��
a�"� 	�'$.C�/� &!".� 8.,(!0� 0! �(.�)0C*./.9!� =!'!/*+.� " ) .."%� 2�
0)( )�.D!�� =).+!"3=2$$!0+!�!D.�$!�&��9� )((!9!�#)&.� /!�)!0�
92'2*+!'.9!� 0!=D.( � �0.+!D.�� 	*!8/.#� "2+20�.� 1!=!0� 0!/*&.+)0+!'�
./*+!0!D.�� �2�0!/*&.+)0�.�9�)A,.�#)&.�2C*.�C*.�/*!8/�0)( )�.D!��
")/*=!'.+./*.� (2(&.�� " ) .."%� 2� ".�)D!� #)&.� ")/*=!�  )#D!�
/!=+!�./*.� (2(&.��

�2+20+.�*./)"+!/*+!'D!�".'�=!�C*!�&!(C*.+.&+!'�(!$ 2D�� �9!'�
./0��()+C*.� )A,�  )#.� D!'! !/.D!� !8")')0+!'�.� /!=+!/*�.� &)A,D!�
020(!9!�� " ) ./!%� 2�D!� ( !�+2()0+!'�.� /!=+!/*� $!� ")/*=!'./*�
E')$!#D�'+!'� =) ..9! � )A0."� &�0!D.�� �!�,.� ".'� &)(E!�.#!+!'�
)A,+!'.�.�  2D!� (!81.#� ( !�+2()0+!'.�.� 0!/*=.� 0! �( .�)0C*.�
0.,.(.9!� ./*)�."� /!=+!/*� 2C*2�� =)+D.'9!�.D!�� /)A�9� 8!$)0.'9!�
02/*!D.+!'%� /!"!".�")/*=!�&)(E!�.#!+!'�*!( �"2�8.,(!0�02'.D!��
1)#D!+!�./*+!'.�(2(&.��� �)(E!�.#!+!'�2+!'�.�9�0.,.(.�2,+2&/.,�
K4?�7� '� .(.D!L� &.'./*9!� �9!� " ) ../* .� .� ./0!#D.+!'%� C*2�&.� 2+!'�
"2+20� .�1'!0!'&.".� �)/),+.&&!� D2C*)'� " ) .." � =)+/!%� "2�D!��
".,��/� ,!'!'� &)A'./*.�.� 8)*+!(!#D.+!'�� 	*2�9!� =!'!(!#� "2�
&)(E!�.#!+!'� 2C*2�� ! � �!�!9!� !#+!�9!�%� &)(E#20�(.�9� &!00!�
*! (D!9.� '�/2'/+!'.�.� "2+20� .�1'!0!'&.".�.� 2� #)&.� "2� /*!&+.D!�
/!=+!/*�2C*2�� ! '!0!D.+!'�

�!()�!$.#� D!/02'� E+!01)'(!/.� �$)+20/.#!/.D!� 0)A'00!� !/)/.#�
(!$,2� (!$ 2D<

SS



i� �.�28�$!�D!/0+!"&.� )C*.=�&)D+.�D!/02'.#�0!�(.�)0T
i� V!$!%� J�� ��$!�J���MT
i� a�"38.,(!0+!'�$!�()/+!�9!�� !'8.0�&02'!38.,(!0.T
i� �20/)'/.�9�$!�"2+20+.�8.,(!0� D!/02'.#�0! �(.�)0.�

7���%� ��� ���	����� 	 � 1����	� ���+���� � F!/0+!"&.� )C*.=� &)D+.�
D!/02'.#� 0! �(.�)0� D2�#)� ")A#+!"� ".'� ��C*!� #2,� (.�9+!"�
D!/02'C*.+!'� ".'+!/*(!/.� 0)()�.D!�� ./*+!"� C*.=.+!#)09!�� D!/02'.#�
0!�(.�)0D.'�� F!/0+!"&.� )C*.=�&)D+.�D!/02'.#�0! �(.�)0.�E')1�//.)�!+�
!//)0/.!0/.#!�.�9� �E��	)2'C��)'9� #�0!&C*./.� /)A,.9!� =!'!9!�D!%�
D!/0+!"&.� )C*.=� &)D+.� D!/02'.#� 0!�(.�)0� 0�&.�� $!� 1)#D!+!�2$C*.�
0)()�.D!��)A,9!'0.'.+./*.� (2(&.��� F!/0+!"&.� )C*.=�&)D+.�D!/02'.#�
0!�(.�)0D!��)+.�9!��./*+!'��'&.�D.'%� /*2�.�9�2C*2��1)#D!+!�2$C*.�
0)()�.D!��=)A/*.(C*!�+.0/��,.#!/.,�=!#0!�0!=/.(+!�./*.� (2(&.���
F!/0+!"&.�)C*.=�&)D+.�D!/02'.#�0! �(.�)0�=!�D!#D.'�".'�!�.= !'!#)��
0.,.(.� #)&.� !EE!'!0� 0�8�)+)9.#!/.� 0)()�.D!�� C*�9!'!+!�(!9!�%�
+�&.�� *),.'9.� $!=0D!� D!/0+!"&.� )C*.=� &)D+.� D!/02'.#� 0! �(.�)0�.�9�
&!00!�=./(.� �.�28�#)&.� ��.8� !'!#)��0.,.(.D!�"!,!+!�9!��

������� �!/**2'� D!/0+!"&.� )C*.=� &)D+.� D!/02'.#�0!�(.�)0� �.�28�
D.'%� )E�'!0/.)�� 0.,.(.� ��.8� ".+!�� ")9A+.=�� �.�28� 1.�� D!/02'C*./.�
�.�2/� �)'$!+D/� 0)()�.D!�� #!'!0.+D.� $!� ".'.�C*.� ")A+."� ��0�(�09!�
 )#+!/*0.'.+D.%� 6RR63#.+�!$92/0.D!��.�28�.+)$!+!'.�2#!+.�0�+�1)�%�/(!'01)�%�
E+!�/*�0+.� &)(E#20�'� $!� (!./*.#� �+�&0')�.&!+!'9!� )A(!0.+D.�� �.�28�
*!((!")ED.'%�2�.� ��0�(�0D!��"�E2+�$�'/.#!+!'.�.�#)&.���D�J!0�&!".�
./*+!"�C*.=!'2$C*.�0)()�.D!��=)++!"3=2$$!0+!�9!��$!�02'+.�2/&2�!+!'�
".+!�� .*),+!�9!��!',)��0. )'!0�$�'/.#!+!'D!��#2&+!"�)+./*�(2(&.��

S7



�.�28D!��&)AE9.�!�/0)+�2/0.�0.,.(+!'.D!�1)#D!+!�.+(!/!�*!(%�2�
/�'$�'%� (�#�1'�#(�$!�/2E�'�&)(E#20�'+!'D!�#�0!&C*.� )E�'!0/.)��
0.,.(�*./)"+!�!D.�� �.�28�)E�'!0/.)��0.,.(.�#2=)'.�./*+!"�C*.=!'./*�
/!(!'!D)'+.9.9!� �9!�")A+9!��D2�#)D!9.� ��9�0�,&)'�&)(E#20�'+!'�
0!�+)$.� "),)'.D!� R7� 1).,�.� �9!++!#D.�� ���%� J�%� ��0�+%� F�++� $!�
&!".� &)'E)'!0/.#!+!'� �.�28�.� )A,� .+)$!+!'.�.�9� (!'&!,.#� =./(.�
=.+."� )+9!�+!'�� � !/**2'� ��D').D�.�9� ()".+� =2'.+(!+!'.� 2C*2��
)E�'!0/.)��0.,.(.D!� �.�28� G)2�D!0.)�� (!$ 2DD.'�

U��/� X�B�/� >����.+�>���#�3+7�2:;2)�=+FD278-� D+M58)4D� �
V!$!�.�9� )"#�&09!� #)A�!+0.'.+9!�� D!/02'+!/*� 0.+.%� (2/0!=.+�
)E�'!0/.)�� 0.,.(%� (2/0!=.+� E')0/�//)'.� a�"� .�0�'1!)+� (2*.0.�
2C*2�� #�0!&C*.9!� !#+!�D.�� �� 6RR43#.+D!� F �#(/� �)/+.�9� $!�
	2�� �.C')/#/0�(/� &)(E!�.#!/.�.�9� �'���� ��!(� 0)()�.D!��
#!'!0.+9!��� 455S3#.+� 6U3�)#!"'D!� 	2��&)(E!�.#!/.�V!$!�D!/0+!"&.�
)C*.=� &)D+.� D!/02'.#� 0!�(.�)0.�.� � � � � ����'!+� �2"+.C� �.C��/��
K���L� /*!'0.9!� (2$)1.=�&!00!� =./(.�.� ./*+!"� C*.=!'D.�$!� !'!#)��
45573#.+� @3(!#D!�#!&2�+!�D.�

V!$!� E+!01)'(!/.� 2#!+.� 0�+�1)�+!'%� /(!'01)�%� !$0)()".++!'%�
(2/.=.#� E+�#�'+!'%� )A#.�� !$0)(!0+!'.%� &!"�+� 0�+�$.D��.#!/.�.�9%�
/�030)E� 0.,.(.%� E2++.� $!� E2+/.,� 8.,(!0� &)A'/!0!D.9!�� .�0�'!&0.$�
&)�0��0+!'9!�&)AC*."�)A0D.��V!$!�D!/02'.#�0! �(.�)0.%�=2'.+(!�=!�D!#�
(.&')E')0/�//)'� #)&.� )E�'!0/.)�� 0.,.(.D!�� 1)#D!+!�./*.D!�� =!0�.�
�!,!'%� *!'�=!�D!#�&)(E#20�'�#)&.�*./)"+!/*�=2'.+(!+!'.D!�./*+!/*�
2C*2�� (). !++!�9!��



>���� .+� >���#�� J���� KJ#E�'0�80� �!'&2E� �!�92!9�L�
)A,.D!� (!0�%� 9'!1.&!%� $.D�)� $!� )$),�  )#+!/*0.'.+9!�� $!� D.�!(.&�
8!$)+!+!'9!� �9!� /!*.1!+!'� #!'!0./*� D!/02'+!/*� 0.+.� *./)"+!�!D.��
�2� 8!$)+!+!'� #)'D!(.D!� ./0��()+C*.� 1!=!0� ! '!0."� &)A'/!0.+9!��
029(!C*!�.� ")/9!�D!%� ".'� ,2(D!� ")/*=!� &�'!&+.� *2  !09!�
 )#+!/*!D.�

J�� �� D!/0+!"� !/)/!�� (!0�D!�� .")'!0� ")A+9!�� )A,9!'(!/�
*2  !0+!(.�#!'!0./*�$!�".'3".'.�".+!��")9A+!/*�2C*2��./*+!"�C*.=.+9!���
��&.�� "292�9.� &2�D!�Y�"� 2D!� *!(� . 0.().#�$!� .�0�'!&0.$�")A+."�
=)+D.�$!�&)AE9.�!� Y�"3/!*.1!+!'�0!/$.(.%�(2+0.(�D.#!��+�(��0+!'.%�
!2D.)� $!� $.D�)� &!".+!'D!�� &��9� &)A+!(D!� 1)#D!+!�.+()=D!��
G+!/*%� 	.+$�'+.9*0� $!� V!$!� &!".� 0!/*=!'.D!�� 2+!�!D.9!�� .+)$!+!'�
Y�"3/!*.1!�.� ")#� )((!$.#� !8")')0� $)/.0!+!'.� ".+!�� ".'+!/*0.'./*�
2C*2�� 1)#D!+!�.+!D.�� 	*2�9!� =!'!(!#%� "2� .+)$!+!'� =)A/*.(C*!�
D!/02'+!/*�.� $!� &)(E#20�'D!9.� ( !�+2()0�.� =!#0!� ./*+!/*�.� 0!+!"�
=.+!D.�� J�� �� �.�9� "2�D!�� &�#.�9.� �$)+20/.#!/.� J���M� D�"�
!0!+!D.�� �2�J���M�0!/$.(.%� !2D.)%�$.D�)�$!�")/*=!��+�(��0+!'�.�
"�$)/.0!� =)A/*.(C*!� '�/2'/� /!'1+!(!/D!�� *2  !09!� )A0&!,./*�
.(&)�.�.�"�'!D.�

��0�'��0� )'=!+.� ./*+!#D.9!�� .+)$!+!'�.� !$0)�)(� 0!'0."D!�
./*+!0./*�.� =)A++!"3=2Y!0+!#D.9!�� $!� 02'+.� 0!/$.'� =2'.+(!+!'.�
 2(+!D!�%� ()".+� =2'.+(!+!'%� /0)+� &)(E#20�'+!'.D!� Y�"3�
/!*.1!+!'D!�� 1)#D!+!�./*� 2C*2�� J���M� 0�8�)+)9.#!/.� !�C*!�
#��9.++.&� #!'!0!D.�� a�"3.+)$!+!'� 2C*2�� D!/02'+!/*�.�9� (!/**2'�
$)/.0!+!'.9!� �2"#� $!� �#0*)�� +!'� &.'!D.�� �2"#� )"#�&09!�
#)A�!+0.'.+9!�� D!/02'+!/*� 0.+.D.'�� a�"3.+)$!+!'�.� #!'!0./*D!9.�
)DD.#+.9.�$!�( !�+2(�0�,+.&�.�0! �(.�+!/*.� �#0*)��.+)$!+!'�.�"2+20+.�
*./)"+!/*�.� #!'!0./*D!� &��9� ./*+!0.+./*.9!� )+."� &�+D.�� �))9+�%�
G!C�"))&%��(!,)��$!��Y.00�'�&!".�Y�"3/!#0+!'� �#0*)��$!��2"#�
*!(D!�V!$!D!��1)#D!+!�!D.�

#����	����+� � 8������ �� ��� � �� 	�� �� � � +����� �� ��� � � � !//*3�
0!"+!/*0.'./*� >� &)(E#20�'� .(&)�.#!0+!'.�.� )/*.'."%� (!*/2+)0�
/.1!0.�.� )-,9!'0.'( !/D!�� &)AE� /)�+.� ./0��()+C*.+!'9!� 8.,(!0�
&)A'/!0./*� 0.,.( .�.� &��9!#0.'./*D.'�� �!�9.� .+)$!+!'�.� =)A/*./*%

SR



 ) '.#� =.+./*� *!(D!� ".,��/� *! ( .�.� )A,9!'./*.� &)(E#20�( .�9�
#2&+!�./*.9!� 0! �/.'� &)A'/!0!D.�� � /&2�!� =2$$!0.�.� '� !+!/*D!�
#2=)'.D!9.+!'� *./)"9!� )+.�./*.� &�'!&�

833�
nop3�3%?

�)".+� *./)"+!/*� $!� )DD.#� *./)"+!/*� E+!01)'(!/.D!��
1)#D!+!�2$C*.� 1.'(!+!'� 2C*2�� "2� E+!01)'(!+!(.� ")/*=!'./*D!�
#!�9.� /.#)/!0�$!� !'!#)�+!'�.�9� )'.#� =.+.�./*.�.� 0!+!"� =.+!D.�� �+!'�
)A,+!'.�.�9� ()".+�=2'.+(!+!'.D!�� ".,��/D!�1)#D!+!�./*%� /.#)/!0�$!�
$)/.0!+!(.�&2,!0./*%�#!�9.+!/*%�0! �(.�+!/*%�2+!'�2C*2��./*+!#)09!��
( !�+2()0� $!� .+)$!+!'�.� ")/*=!'./*� �*0.#) .�.� /�,!D.+!'�� 	!!	�
"2+20+.� *./)"+!/*D!�� 1)#D!+!�!D.9!�� 1.'(!+!'%� 2,)=D!� )#+!/*9!��
0! �(.�)0C*.+!'�".+!��,!'2'�*)++!'D!�(2*.(�.+)$!+!'�2C*2��!EE!'!0�
$!� D!/02'.#� 0! �(.�)0D!�� D).()� 1)#D!+!�!� )+./*+!'.� 2C*2�� #!�9.�
/*!'0�)(!+!'� 02,./*.� &�'!&� $!� 2+!'� !8")')0� 8!$1/.,+.9.� &)'E)'!0.$�
/0!�D!'0+!'9!�  !$)"� "�'./*.� ,!'2'�� �)(E#20�'D!��  !$)"� )+./*�
(!="2+� $!=0.�$!�2+!'�&20!#)09!�� 1.'(!� 0.,.(.� /!(!'!/.� D!'! !/.�.�
!�.=+!/*�".,��/�.�")/*=!'./*D!�(2*.(� !*!(.#!09!� �9!�

#����	��������� ��� ������ �����	�	�������� � ��� .�1'!02,.+(!/.�
1.'(!+!'�2C*2��!/)/.#�.�$�/0.0/.#!+!'D!��".'.D.'�� ��1'!0!'&."9!�&)AE�
(!"+!9A� ./*+!0.+."%� 2+!'� "�&)'� 02'."� =)+/!%� 1.'(!�.�9� ()+.#!$.#�
&)A'/!0&.C*+!'.9!� /!+".#� 0! �/.'� &)A'/!0!D.�� �.,��/� 8.,(!0+!'.9!�
 2D!� &!(� (!"+!9A� /!'1+!�/!%� 2�D!� '!=)"!0C*.� 1.'(!�.�9� &�'!&+.�
(.=D)'D!� &)A'/!0.+9!�� .�$�/0.0/.#!/.� 2/02�� ")A+."� =)+!D.�� G.'(!�
.�1'!0!'&."� 2C*2�� =!�C*!� (!"+!96� /!'1+!/*.� &�'!&d� �2� /!$)++!'9!

75



 !$)"� 0)E./*� )/)�� �(!/�� G.'(!� 82/2/.#� ��� .�1'!0!'&.".�.� /)0."�
)+."%� 2�.�9� &)(E)���0+!'.�.� =)A++!"3=2Y!0+!/*.� &�'!&(.� #)&.�
2+!(.� 0!/*=.%�  2(+!D!�%� "2+20+.� 8.,(!0�.� 0!&+.1� =.+!#)09!��
0!�(.�)0C*.+!'D!�� . !'!9!� )+./*+!'.� &�'!&(.%� D�9!�� /!$)++!'� 2+!'�
)+D.D!�#�C*.(.�.�&20()=D!�� 5 A,+!'.�.���� '�/2'/+!'.9!� �9!�")A+./*�
#)&.� 2+!'�.� 0!/*=.� 0! �(.�)0C*.+!'D!�� . !'!9!� )+./*� =!')'.� '��03�
$�'/2/�"2#�K/)0."� )+./*9!�=!'/*.� . !'!L� D�"�#2'.0.+!D.�

�2+20+.� *./)")0+!'D!� (!//*0!"+!/*� $!� �9.+2$C*!�+.&�.� )/*.3�
'./*�.�9� !',)�� 2/2+.� ")A+./*.� (2(&.�%� +�&.�� 1.'(!+!'� "2�
E!'!(�0'+!(.� 8!$1/.,+.&� 0!+!"+!'.%� ".,��/� $!� ./*�  !'!#)�+!'.9!�
0! �/.'.�.� /.�C*.&+!"� "!*)+!/*+!'.� ,!'2'�� �!�,.� *)+!0+!'D!%� D!/02'.#�
0! �(.�)0�.�9� . !'!� �!'8.� .+)$!�.� /)0."� )+./*� "!*)/.D!�� *!(�
)/*."� &�0!D.�� 	*2�9!� =!'!(!#%� !9!'� &)(E!�.#!� 0�8�)+)9.&�
(2!(()+!'9!� �(!/%� !/)/.#� ".,��/� (!/!+!+!'.9!�D.==!0.�.� =!'!0/!�
"2+20+.�8.,(!0+!'D!��1)#D!+!�./*�.�9�".'�=!�C*!�2/02�+.9.�(!$ 2D�

�+947+D�F+.433+78�
6�� ���.�1'!0!'&.".� �.(!d
4�� ��� .�1'!0!'&."�.�9�&)(E)���0+!'.�=!�D!#d
U�� �)(E#20�'� !EE!'!0� E+!01)'(!+!'.� /)*!/.D!9.� ,!()�!$.#�

#)�D!/*2$+!'� �.(!+!'D!�� .")'!0d

����C�� �6D8F4=8-�5+F+3+3+7)8�-(:;8F;=+� (3(ED74)�*+=.+33+7=+)�
H4-=+3+)8F;�D(A)434G8-+3+78

� !�+2(&.%�a��F�(!0�� (2*!''.'.D!�*!(� !D$!++!'�C*.,./*�$!�
2+!'� ".+!�� ./*+!/*� (2(&.�� �D.�� ��&.�� /*2�9!� =!'!(!/D!�� #!�!�
".00!� !(!+.#�D!/02'�3 � !D$!+�E')0/�//)'+!'.�#!'!0.+."%� 2+!'� !D$!++!'�
".+!�� ./*�)+."�")'./*9!�.80./)/+!/*9!��� �.'�1.&'+!"� &)A'.�9C*.%� �.(!�
2C*2��"2�D!#�D!/02'+!'�./*+!"�C*.=!'./*�,!'2'�")A+."�=)+9!��$!���9!�
"2�D!#� D!/02'+!'� 02'+.� (20!8!//./+!'� )'!/.D!�&!00!� (2$!11!=.#!09!�
�'./*9!�d

	!&/)�.�C*.� #.++!'� ")/*.D!�� ")/*+!"� .=0./)D.#� (!/!+!+!'�.�
#�C*./*9!� (). !++!�9!�� (!8/2/� D!/02'+!'� #!'!0.+!� ")/*+!�D.��
�2�D!#� D!/02'+!'�  !D$!+� E')0/�//)'.%� $!'.!0/.)��  !D$!+%� �+�&0')�

76



 !D$!+� &!".� �)(+!'� ".+!�� #2'.0.+!� ")/*+!D.�� �2� D!/02'+!'� !/)/!��
 !D$!+�&)A'.�./*.D!9.� (!/!+!+!(.�#�C*./*9!�=2+!#�")A+."%� .=0./)D.#�
(!/!+!+!(.� #�C*./*D!9.� "!'C*!� 82/2/.#!0+!(.� *./)"9!� )+D.� $!�
'.$) +!�D.�� J),.'9.� E!#0D!� 2+!'�.�9� ".'� ��C*!� 02'+!'.� (!$ 2D�
").."%� *!'� ".'.�.�9� )A,.9!� 8)/� !1,!++.&+!'.� $!� &!(C*.+.&+!'.� ")'��
�!/!+!�%� 	2E�'C!+&%� Q2!00')� �')%� �8C�+� /*2+!'�  2(+!/.D!�D.'��
��&.�� /*2�9!� =!'!(!/D!�%� *),.'9.�E!#0D!� ��9� &��9�0!'=!+9!��$!�
./*+!0.+!D.9!��  !D$!+� E')0/�//)'.� �8C�+� ").."%� 2� �.C')/)10� �11.C��
02'.D!9.�D!/02'.#�0! �(.�)0�.�9� ! '!+(!/�=./(.� *./)"+!�!D.�� �/*"2�
D!/02'� !D$!++.� *./)"3&.0)"+!'� ".+!�� ")9+.=� D�#!'+.� "!'C*!� (!/!+!�
$!� (2!(()+!(.� *!+�=.+!� )+!D.%� /*2�.�9�2C*2��*!(�2�02'+.� /)*!�
(20!8!//./+!'.�2C*2����9�&�'!&+.�D!/02'+!'D!��".'.� /!�!+!D.�

V!D$!+� E')0/�//)'+!'.D!�� *),.'9.� E!#0D!� &��9� 0!'=!+9!�� �8C�+�
D!/02'.D!�./*+!/*�0!'0.".�.�&)A'!(.,�� J!'�D).(��8C�+� D!/02'.�./*9!�
02/*.'.+9!�D!%� !$0)(!0.&� 0!',D!� �))&� 6� �)(+.� #!�9.� ./*� *2  !0�
*)/.+�").!D.�

G.+�� (��#2/.D!�� #!�9.� *2  !0�.� *)/.+� =.+./*� 2C*2�%� ��Y�
"2#'29+�.� C*!=.'./*�+),.(�� �2�D!� �&'!�D!� �))&�4� �)(+.� *2  !0.�
E!#D)�").!D.�

�!�9.� *2  !0� *)/.+� =.+./*� 2C*2�%� !/)/.#� E.&0)9'!1.&� E!��+D!�
 )#+!/*9!��E.&0)9'!((!D!�/.C*=)�C*!�.�")/./*�&�'!&�

F./&D!�  )#+!/*9!�� ./*� *2  !0.� 1!#+.�.� &.'.0./*� 2C*2�� G.+��
(��#2/.D!9.� �E���"2#'29+�.�C*!=.'!(.,�� 	.C*=)�C*!�".+!��*!(�
E.&0)9'!((!�.� ")/./*.�9.,� (2(&.��� �&&!+!� *)+D!� *!(� �E���
&.'.0./*� 1!#+.�.�9� (2+)=)0� D!'C*!/.� )C*.+!D.�� F!'C*!D!9.� F'.$�/�
")+.( .D!� D./&�.� &)A'/!0."%� )A,.�9.,�.�9� 1!#+.�9.,�  )#+!/*9!�

74



F.'�C0)'.�/� ")A+.(.D!� D.'�&0)'.#!�.� 0!�+!/*.�9.,� &�'!&�� �9!'�
0!�+)$� 0)A9A'.� !(!+9!� )/*.'.+9!�� ")A�/!%� 2�D!� C*!E� ")A+.(D!� 1!#+�
�)(+!'.�E!#D)�")A+!D.%� "2+!'� .C*.D!�=.D.'.+!#)09!��1!#+� )#+!/*9!��
")A+!D.�� ��'!&+.�1!#+� �)(.�.�0!�+!"%� 2�D!�G.+�� �!(�� K1!#+� �)(.L�
")A+.(.� E!#D)� ")A+!D.�� �2+)=)0� D!'C*!/.�.� #)E./*� 2C*2�� ���
029(!/.�.� #)&.� =.D.'.+!#)09!�� 1!#+� �)(.D!� /.C*=)�C*!�.� 4� (!'0!�
")/./*�&�'!&�

J2 ' !0.�9.,�.� ".'.�C*.�")'� /!=+!#)09!�.�9.,D!%� G.+�� (��#2/.D!��
	!$�� �	���� KqgWrstouv� fsfL� "2#'29A.�.� C*!=.'!/.,�� �C*.+9!��
(2+)=)0�D!'C*!/.D!�/!=+!�!#)09!��1!#+� �)(.�.�$!�2�.� )#+!/*0.'./*�
&�'!&� ")A+9!�� D./&� D.'�&0)'.#!/.�.� &)A'/!0!/.,�� 	)A�9%� ���
029(!C*!/.�.�")/./*�".+!��(2+)=)0�D!'C*!/.�.�#)E!/.,�� �9!'�*2  !0�
!�.=��)(� )/0.D!� !Y!+')=�/!=+!�9!��")A+/!%� &�#.�9.� /!=+!/*D!�G.+��
(��#2/.D!�� 	!$�� KqgWrstouvL� "2#'29A.�.� C*!=.'!/.,� #)&.� D./&�0�
0!/$.'��E.&0)9'!((!�.� ")/!/.,%� "2� *)+D!� *2  !0� !Y!+9.� �)(� ".+!��
/!=+!�!D.�

��'.+9!��(!�+2()0+!(.�D./&D!�!$0)(!0.&�'!$./*D!�/!=+!�./*�$!=0.�.�
)A(!0./*�2C*2���))+/�(��#2/.�j��DD3��/�D.'�&0.$!/.�.�C*!=.'!/.,���2�
"2#'2=�#)'D!(.D!�".'.&0.'.+9!�� ����D �'�&��9!#0.'9.C*.�C*!=.'.+!D.��
�C*.+9!�� D!'C*!D!� /.C*=)�C*!� ".+!�� �20)� 	!$�� KNwugxsuoyz{fgz�
{gWrstztozL�")/.+!D.�� ���029(!/.�.�")/."%� D!'C*!�#)E.+!D.�� 	)A�9%�
#!�!� �))+/� (��#2/.�.� )C*!/.,�� �2�D!��20)� 	!$�� D.'�&0.$!/.�E!#D)�
")A+!D.���2D.'�&0.$!�.�C*!=.'!/.,�$!�"2�D!��20)�	!$��(2+)=)0�D!'C*!/.�
E!#D)� ")A+!D.�� �2� D!'C*!D!� ./*+!02$C*.� /!=+!�./*� E!#0.� )'!/.D!9.

7U



$!=0�.�0�'$!+.�.�"�+9.+!#D.�� �$0)(!0.&�/!=+!�./*�.�"�&)'�=.+./*�2C*2��
�20)� 	!$�� (2+)=)0�D!'C*!/.D!9.�0�E!D!%� C*!E�0)()�D!� )#+!/*9!��
�20)(!0.C/�	!$��)E/.)�!+�029(!C*!/.�.�)AC*.'!/.,���$0)(!0.&�0!',D!�
1!#+.�9.,�.�9� '�,�'$� �2/8!/.�.� *)/.+� =.+!D.9!�� 0!'0."� #!'!0./*� 2C*2��
G.+�� (��#2/.D!�� 	!$�� !/� "2#'29A.�.� C*!=.'!/.,�� �C*.+9!�� (2+)=)0�
D!'C*!/.D!��E0.)�/�K�E/.#!L�029(!/.�.�")/!/.,����#.�9.�	!$���E0.)�/�
K	!=+!/*� )E/.#!+!'.L� (2+)=)0� D!'C*!/.D!� �++Y!#/� Z'�!0�� �!C&� 2E�
K*!'�D).(� '�,�'$� �2/8!� *)/.+�=.+./*L� )E/.#!�029(!/.�.�")/!/.,�� ��D.�
1!#+�.�/!=+!9!�D!�!$0)(!0.&�0!',D!�82DD.�/*2�D!#��)(+!�9!��'�,�'$�
1!#+�*)/.+�")A+!D.%�1!=!0�2�9!��8+&�&��9!#09.C*�=)A/*.+!D.�� ��*!'�D).(�
!/)/.#� 1!#+�.�9� )8..9.D!�� ".00!� )+D.�9.� $�'/.#!/.�.� )A,.D!� /!=+!#D.��
����&��9!#09.C*+.�'�,�'$��2/8!+!'.�.�1!#++!'�')A#8!0.D!�&)A'./*�2C*2��
�./0�G.+�/�)1��#E�<� K=2#.D!9.�02'D!9.�1!#++!'�')A#8!0.L� ")+.(.�.�9��++�
G.+�/�KJ!((!�1!#++!'L� )E/.#!/.�.�)A(!0./*�+),.(�

J2  !0.�9.,�.�")/*=!+!'�&.'./*.D!��/!=+!/*�2C*2��G.+��(��#2/.D!��
	!$�� !/���� KqgWrstouv� fsfL� "2#'29A.�.� C*!=.'!/.,�� �C*.+9!��
(2+)=)0� D!'C*!/.D!� �E0.)�/���� K)E/.#!+!'L� 029(!C*!/.�.� ")/!/.,��
	!$�� �E0.)�/� K/!=+!/*� )E/.#!+!'.L� (2+)=)0� D!'C*!/.D!� �')0�C0.)��
�!//Y)'D� K*.()#!�E!')+.L� &.'.0./*� (!#D)�.D!� )A,.�9.,�.�9� 82/2/.#�
E!')+.�9.,�.� &.'.0!/.,�� ��D.� /*2� 1!#+.�.� C*!=.'./*D!� D!/02'� E!')+�
/)A'!#D.�� �!')+� &.'.0.+9!�D!� �&'!�D!� *!'1+!'� )A(.9!� #2+D2,C*!+!'�
C*.=!D.<� E!')+� &)A'.�(!/+.9.� 2C*2�� 	!$�� �E0.)�/� D!'C*!/.�
#)E.+9!�D!��/)A�9%�Z)�1.'(��!//Y)'D�KE!')+�.�0!/D.=+!/*L�D!'C*!/.�
E!')+�.�0!&')'+!/*�2C*2�� )C*.+!D.�� �9!'�E!')+�.� a'.0�� ��/�'$!0.)��
�!//Y)'D� K&)AC*.'./*.D!�� (2*)1!,!+!/*�E!')+.L� &.'.0./*� (!#D)�.D!�
#),/!&%� 2�D!�"2�1!#+�)C*.+./*.D!�� )+D.�9.� (2+)=)0�D!'C*!/.�E!#D)�
")A+!D.9!�� "2�D!'C*!D!�E!')+�"�'./*�#)&.� ��!D� ��+#� K1!=!0� )A=./*�
2C*2�L� 029(!C*!/.�.� ")/./*.�9.,� (2(&.��� �2�D!� 1!#+�.� &)A'."�
C*.=./*.�9.,� (2(&.�%� ".')$� 2�.�9� D./&&!� !#�!�� /*2� �)(� ".+!��
#),."� )+./*.� (2(&.�� �(!/�� �9!'� 	!$�� �E0.)�/� K/!=+!/*� )E/.#!/.L�
D!'C*!/.D!� ��!D� ��+#� ��C)((��D�D� K1!=!0� )A=./*�2C*2��0!$/.#!�
�0.+!D.L� )E/.)�!+�029(!C*!/.�.�")//!%�*!'�".'�/*2�1!#+�.�0)A9A'.�E!')+�
".+!�� )C*./*D!%� 1!=!0� )A=./*� 2C*2�� )C*./*� D�9!�� 0!$/.#!�)(!�
C*.=!D.�

7?



5 A,.�9.,�.�9� 1!#+.�9.,9!� *2  !0+!'� 0�(!0.&!/.�  )#+!/*9!��
=)A/*.(C*!� ( !�+2()0� &.'.0./*� 0!'0.".� =2#.D!9.C*!<� *2  !0�.�9�
	!$�� �	���� D.'�&0.$!/.� #)'D!(.D!� ".'.�C*.� ")'� /!=+!9!�.�9.,D!�
	2((!'#� .�1)� K=./=!� .�1)'(!0/.#!L� (2+)=)0� D!'C*!/.� )C*.+!D.��
�2� D!'C*!D!� &.'.0./*� /!0'+!'.�.�9� KE)+#!L� �/+!"� =)+.�9�� �.0+�<�
K	!'+!$*!L%�	2" �C0<�K�!$,2L%���#Y)'D/<�K�!+.0�/)A,+!'.L%��20*)'<�
K�2!++.1� >� 	.,�.�9� ./(.�9.,L%� Z)((��0/<� K�)((��0!'.#� >�
/*!'*L��F!'C*!�.%� ���029(!C*!/.9!�/.C*=)�C*!�.�")/."�#)E!/.,��
�!$ 2D�1!#+9!� =)A/*.(C*!� ( !�+2()0� &.'.0./*�2C*2��2�.�#2&+!/*�
&�'!&�� 	)A�9� G.+�� (��#2/.D!�� 	2((!'#� .�1)� D.'�&0.$!/.�.�9�
C*!=.'!/.,�� G.+�� (��#2/.D!9.� G.�D� G.+�� D.'�&0.$!/.� #)'D!(.D!�
1!#++!'�.�9� K�)(+!'.�.� &)A'./*� (2(&.�L� 0�,� 0)E./*� (2(&.���
G!#+�.� �)(.%� (!$,2/.� $!� &!+.0� /)A,+!'.� ")-#.C*!� =.D.'."� 0)E./*�
(2(&.��

5 A,9!'0.'.+!#)09!�� /!0'�#)&.�2/02��.� /!0'�#)&.�2/02�� '!=!(.�.�
/.C*=)�C*!�.�9� C*!E� 029(!C*!/.�.� ")/./*� ".+!�� "�+9.+!�!D.��
G)'(!0�(��#2/.D!9.�(��#2�)/0.��)Y�K/!0'L�#)&.�Z)+2(��K2/02�L�
�.� )C*.�9�� Z)+2(�� =2#.� (��#2/.� a.D0*� K&��9+.&L� D.'�&0.$!/.�.�
C*.=!'!D.� $!� #�C*.+9!�� (2+)=)0� D!'! !/.D!� 2/02�� &��9+.9.�.�
&)A'/!0!/.,�� �2� *)+D!� )A+C*)$� ".'+.9.� ".'� "�+9.� Z)+2(�� a.D0*�
&.'.0./*� /!0'.9!� 64� /)�.�.� &.'.0./*� 2/02�� &��9+.9.� 64� "�+9.D!��
.")'!0+.9.�.�".+D.'!D.�� �#0."� )A0./*�&�'!&&.%� Z)+2(�� (��#2/.D!9.�
�20)� G.0� 	�+�C0.)�� K!$0)(!0.&� &)''�&/.#!L� D.'�&0.$!/.� 2/02��
&��9+.9.�.� 2�.�9� K(!,(2�.9!L� *! (.9!� ()/� '!$./*D!� !$0)(!0.&�
0)A9A'.+!�!D.�� 	!0'� "!+!�D+.9.� #)&.� 2/02�� &��9+.9.�.� /.C*=)��
#)'D!(.D!� 0)A9A'.+!/*� 2C*2�� /.C*=)�� &)A'/!0&.C*.�.� /!0'�
'!=!(+!'.� #)&.� 2/02�� !D'�/+!'.� )'!+.9A.�.�9� C*�0.9!� &�+0.'!/.,��
	)A�9� /.C*=)��.�9� C*!E� 029(!C*!/.�.� ")/.�9� $!� 029(!C*!�.�
=)A#."� #2")'(!9!�� *)+D!� /.C*=)��.�9� &)A'/!0&.C*.�.� &�'!&+.�
")A+9!�� E),.0/.#!+!'� /)�.9!� /2'.�9�� 	.C*=)��.�9� 029(!C*!/.�.�
=)A#."� #2")'9!�.�9.,D!�  !D$!+D!� /!0'�.�9� #!�9.� C*�9!'!/.� *)/.+�
")A+!D.�� 	.C*=)�C*!� ".+!�� /!0'� '!=!(.� #)&.� 2/02�� !D'�/.�.� 4�
( !'0!� ")/.�9%� "2�D!� /!0'� #)&.� 2/02�� *! (.9!� =!'!"� !$0)(!0.&�
'!$./*D!�0)A9A'.+!�!D.�

7M



9������ 	���� ��� �� ��	��������� ������� �������� 	��	�+�� � �!C*�#&!�
92'2*+!'.�.� "�+9.+!�9�� �+)*.D!� #!C*�#&!+!'� /.C*=)�C*!�.�9� C*!E�
029(!/.�.�")/./*�".+!��"�+9.+!�!D.�� �.'���C*!�#!C*�#&!�.�"�+9.+!/*�
2C*2�� "�+9.+!/*� (!#D)�.� #2=)'.D!9.� C*!E� "2'C*!&� ")/*.�.�
/.C*=)�C*!�.�9� 029(!C*!/.�.� ")/9!�� *)+D!� (!�.E2+#!0)(.�
(!#D)��.�9� )8.'.9!� &�+0.'./*� &�'!&�� ��+9.+!/*� (!#D)�.�.� "�&)'�
=.+./*� 2C*2�� "�+9.+!�(!9!�� #!C*�#&!D!� /.C*=)�C*!� 029(!/.�.�
")/./*� &�'!&�� �.'� ��C*0!� #!C*�#&!�.� &+!$.!02'!� #)'D!(.D!�
"�+9.+!/*� 2C*2�� #!C*�#&!� &)A'/!0&.C*.�.%� 	*.10� 029(!/.�.� ")/9!��
*)+D!� ")/*+!�9A.C*� (!#D)�� #!C*�#&!/.9!� )+."� &�+./*� $!� "202��
(!#D)�C*!�&2'/)'�.�")/*=!'./*�029(!/.�".+!��"�+9.+!/*� (2(&.���
V!D$!+�.�9� ".'� 2/02�.� #)&.� /!0'.� /*2� /!0'�#)&.� 2/02�� /!'+!$*!/.D!�
 )#+!/*9!�� '!=!(.�.� ")/./*� ".+!�� "�+9.+!�!D.�� �.'� ��C*!� /!0'�#)&.�
2/02�+!(.� "�+9.+!/*� 2C*2�� ".'.�C*.� /!0'� K2/02�L� '!=!(.�.� ")/./*�
,!'2'�� 	)A�9� /.C*=)�C*!�.� ")/9!�� *)+D!� (!�.E2+#!0)(.� &�'!&+.�
E),.0/.#!9!� /.+ .0!/.,�� � )0)A9A'.� *!'!&!0�.� "�&)'� =.+."%�  !D$!+�.�9�
)+D.�9.� 02,.+./*.�.� K0!'&.".�.L� 0.&+!�9�� �8.'9.� "! !'.+9!�� *!'!&!0�.�
�D.0� K0!*'.'+!/*L� (��#2/.D!9.� ��D)� K"�&)'� =.+./*L� "2#'29+�
)'=!+.� #)&.� Z0'+3�� &+!$./*+.� &)(".�!0/.#!� )'=!+.� "�&)'� =.+./*�
(2(&.��� �2#'2=�.� "! !'."%� ��D)� )A,9!'0.'./*� 0!/D.=+!9!�+!'.D!��
/)A�9%�  !D$!+9!� #!�!� )A,9!'0.'./*+!'� &.'.0./*� (2(&.�� $!� *)&!,)��
�2=)'.D!9.� *!'!&!0+!'�.� �D.0� K0!*'.'� =.+./*L� (��#2/.D!9.� ��E�!0�
K0!&')'+!/*L� "2#'29A.� )'=!+.� 0!&')'+!/*� (2(&.�%� #)&.� G?�
029(!/.�.�#)&.�E.&0)9'!((!�.�")/./*�".+!��*!(�/*2�./*�.�"! !'./*�
(2(&.��� ��'.+9!�+!(.� !D$!+�.�9�#!�9.� )#.9!� &)AC*.'!/.,�� �Y!+



&�'!&+.� &!0!&C*!+!'� 92'2*.�.� "�+9.+!�9%� /)A�9� �D.0� K0!*'.'� =.+./*L�
(��#2/.D!9.� Z)E#� �.� C*!=.'.�9%� "2� *)+D!� "�+9.+!�9!�� (!#D)��
'!(&!� .C*.9!� &.'.0.+9!�� ")A+!D.�� ��'.+9!�+!'� &)AC*.'.+./*.� &�'!&�
")A+9!��  )#9!� /.C*=)�C*!� &)A'/!0&.C*.�.� )+."� &�+."%� ��0�'� �.�
")/!/.,�� �2�D!� 2+!'� "�+9.+!�9!�� (!#D)�� 0!'&.".D!9.� #!�9.� )#D!�
E!#D)�")A+!D.�� �9!'��2/8!/.� )#+!�./*.�&�'!&�")-�+9!��(!#D)��*!(�
"�+9.+!�9!�� ")A+/!%� "2�D!� .&&.� 92'2*� )A+C*!(+!'.� ".'� 8.+� ")A+./*.�
&�'!&�� 	*2�.�9D�&%� Z0'+jZ� 029(!C*!+!'� &)(".�!0/.#!/.�.� #)&.�
&�'!&+.� (!#D)��.�9� )+D.�D!�� "�+9.+!�9!�� E.&0)9'!((!/.�.�
./*+!0./*.�9.,� (2(&.��� �9!'�&!0!&C*!+!'�92'2*.D!9.� "�'.+9!�+!(.�
#)A=�=.+./*�#)&.�/*2�"�'.+9!�+!(.� !D$!+�.�9�#!�9.� )#9!�&)AC*.'./*�
&�'!&�")A+/!%� 2�D!� �D.0� K0!*'.'�=.+./*L� (��#2/.�Z20� K=.'=."� )+./*L�
"2#'2=�E.&0)9'!((!/.�.� #)&.� 	0'+3�� 029(!C*!+!'.�.� ")/./*� ".+!��
!(!+9!� )/*.'./*� (2(&.��

V!D$!+D!9.� "!�,.� &!0!&C*!+!'� .C*.D!9.� "�'.+9!�+!(.� #)A=�
=.+.�9�� ��'!&+.� 92'2*�&!0!&C*!+!'.�.� "�+9.+!�9�$!� �D.0� (��#2/.D!�
.C*.D!9.� Z+�!'�K0),!+!/*L� &.C*.&�(��#2�.� )C*!/.,�� � �D!�=2#.D!9.�
"2#'2=+!'� ")'<� �++� K*!((!/.L� >� "�'.+9!�+!(.� )AC*.'!D.� $!�
&!0!&C*!+!'� 1)'(!0.�.� "�&)'� =.+!D.T� G)'(!0/� K1)'(!0+!'L� 3 � 1!=!0�
&!0!&C*!+!'� 1)'(!0.�.� "�&)'� =.+!D.T� Q4)D()DF�K0!'&.".L� >� 1!=!0�
&!0!&C*!+!'� .C*.D!9.� "�'.+9!�+!(.� "�&)'�=.+!D.T� �4D(F�K/*!'*+!/*L
>� 1!=!0� &!0!&C*!9!� 0�9./*+.� /*!'*�.� "�&)'� =.+!D.T� /*2�.�9D�&�
Q3(+7� :4)D()D�K"�'.+9!��.� "�&)'� =.+./*L� "�&)'� =.+./*� "2#'29A.�.�
./*+!0./*� (2(&.��� �� &)�0�&/0� (��#2D!�  )#+!/*9!��� V!D$!+9!�
/)�+.� "�+9.+!(.�&.'.0.�9�$!�2+!'�.� ()/�1)'(!0D!�&�+0.'.�9�� �Y!+� 4�
&!0!&C*!�.� "�+9.+!"� )+.�9%� 63&!0!&D!� &�+0.'.+9!�� /)�+!'� 1)'(!0.9!�
)A,9!'0.'./*�&.'.0./*�&�'!&�� ��#.��2�D!� T475+D�Q(33F�K&!0!&C*!+!(.�
1)'(!0+!/*L� "2#'29A.�.� #)&.� G)'(!0� K1)'(!0L� (��#2/.D!9.� Q(3(�
K&!0!&C*!L� D.'�&0.$!/.�.� C*.=!'./*.�9.,� (2(&.��� �C*.+9!�� T47[
5+D� Q(33F�K&!0!&C*!�.� 1)'(!0+!/*L� (2+)=)0� D!'C*!/.D!� &�'!&+.�
)E/.#!+!(.� ")A+.(+!'D!�� 0!�+!�9�� Z!0�9)'#� K&!0�9)'.#!L� 3 �
"2� #�'D!� 1)'(!0+!(.�9� 02'+.� 8.+� 02'+!'.� &�+0.'.+9!��� G)'(!0�
Z)D�/� K1)'(!0+!'� &)D+!'.L� >� "2� #�'D!� 0!�+!�9!�� 1)'(!0� 02'+!'.�
&)D+!'.� ")'�� Z)D�� K&)DL� >� "2� #�'D!� )A,.�9.,9!� &�'!&+.� 1)'(!0�.

77



&)D+!/*.�9.,� (2(&.��� 	!(E+�� K�!(2�!L� 3 � "2� #�'D!� 0!�+!�9!��
1)'(!0D!9.�&!0!&C*!+!'�0!'&.".�.�9�&)A'.�./*.�&)A'/!0.+!D.�� �̂ $!� [�
E.&0)9'!((!+!'.� #)'D!(.D!� $!+20!� $!� 1).,� 1)'(!0+!'.�.� )A'�!0./*�
(2(&.�� K/)��.�9�#)�.9!�$!+20!�1).,� /.($)+.� =)A#.+!D.L�� � !0��$!�
'!=!(+!(.�&!0!&C*!+!'�.C*.D!�/*2�D!#� )#+!/*0.'./*�&�'!&&.%�"2�D!�
2+!'� !D$!+�&!0!&C*!+!'.� C*�9!'!/.� ".+!�� ()/�02/*./*.�&�'!&%� #!��.�
C*.=."� &�0(!/+.9.�+),.(�� ��&./+!�./*.�&�'!&�")A+9!��&!0!&C*!+!(.�
"�+9.+!�9� $!� =2#.D!9.� E.&0)9'!((!+!'�.� ./*+!0.�9<� :;+?G+� F278F;/�
4�)GG+�F278F;/� 5+7E+9G+�E(3D878F;�

	.C*=)�C*!�.�9�)A�9�029(!/.�".+!��(��#2�.�)C*.�9�$!� T475+D�
Q(33�K&!0!&C*!+!(.� 1)'(!0+!/*L� "2#'29+�.� C*!=.'.�9� #)&.� G)'(!0�
(��#2/.D!�� Q(33�K&!0!&C*!L� "2#'29A.�.� C*!=.'.�9� E!#D)� ")A+9!��
T475+D� Q(33F�(2+)=)0� D!'C*!/.D!� =2#.D!9.� ")+.(+!'D!� &�'!&+.�
)E/.#!+!(.� 0!�+!�9�� �38G5()D�K0�&./+!/*L�>47894)D+3�K9)'.,)�0!+� >�
��.9!L� �'.��0!0.)��$!����029(!/.�.�")/.�9�� ��'!&+.�/*'.10�.�0!�+!�9�
$!� /*'.10.�.� )A,9!'0.'./*� &�'!&� ").9!�� &!0!&C*!+!(.� "�+9.+!�9��
	.C*=)�C*!�.�9� )A�9� 029(!/.� ".+!�� &)�0�&/0� (��#2�.� )C*.�9� $!�
G)'(!0� Z�++/� "2#'29+�.�#)&.� G)'(!0� (��#2/.D!9.� Z�++�"2#'29+�.�
C*!=.'.�9�� �!#D)� ").9!�� G)'(!0� Z�++/� (2+)=)0� D!'C*!/.D!� T4)D�
K/*'.10L�)E/.#!/.�.�0!�+!�9�� �2�#�'D!�"�'.+9!��/*'.10+!'D!��&�'!&+./.�.�
0!�+!/*.�9.,� (2(&.��� 	.,�� K)+C*!(L� ")+.( .D!� /*'.10� &!00!+.9.�.�
&)A'/!0!/.,�� G)�0� 	0#+�%� #!��.� /*'.10� 02'+!'.� K8.++!'.L� ')A#8!0.D!�
��92+!'� K)DD.#L%� �0!+.C� K&2'/.$L%� �)+D� K#)A9A)�L� #)&.� �)+D� .0!+.C�
K#)A9A)�� &2'/.$L+!(.� 0!�+!/*.�9.,� (2(&.��� ��D�'� �.��� K0!9.9!

7@



C*.,./*L� ")A+.(.D!�0!9.9!�C*.,./*�.�9�02'.�.�&)A'/!0!D.�K".00!�C*.,.=�
#)&.�.&&.0!�C*.,.=�".+!��C*.,./*L�� �11�C0/�")A+.(.D!�(!0��.�)AC*.'./*�
(2(&.�%�#!��.�2/0.9!�C*.,."�)AC*.'./*�K	0'.&��0*')29*L�#)&.�(!0��.�
#2=)'.D!9.�#)&.�E!/0D!9.�K	2E�'�/C'.E0�)'�	2"/C'.E0L�.�D�&/+!'� )#.D!�
 )#+!/*0.'./*�(2(&.��� 	*2�.�9D�&�|�>�#)A9A)�%� ��>�&2'/.$�$!���>�
0!9.9!�C*.,./*�E.&0)9'!((!+!'.�.�=)A++!/*�(2(&.��

J),.'9.�E!#09!C*!�&)A'."�C*.==!�.(.,� !D$!+9!�).D�*./)"3&.0)"�
$!� !(!++!(.� !+)*.D!� "2#'2=� $!� &)A'/!0(!+!'� )'=!+.� "! !'./*9!�
�'./*./*� �D.�� ��&.�� "!�,.� *)+!0+!'D!� $!� (2'!&&!"�  !D$!+� *./)"3�
&.0)"+!'.D!�./*�.�"2�D!#�0!/*&.+�=.+./*�1)#D!+!�2$C*.+!'�2C*2��&!00!�
=.#.�C*.+.&+!'� 029AD.'!D.�� �2�D!#� *)++!'D!�  !D$!+� E')0/�//)'+!'.�
./*+!'�.� !$0)(!0.&� '!$./*D!%� #!��.� .�/)�� ./*0.')&./.,� "! !'./*9!�
.(&)�� "�'!D.9!�� "2#'2=+!'� (! (2!/.9!� *!(� �9!�� 	.,�.�9�
1.&'.�9.,C*!� "2� "2#'2=+!'�#)&.� &�0(!3&�0+.&+!'� �.(!+!'D!�� .")'!0�
")A+./*.� (2(&.�d� Q!�D!#� =.+."�  !D$!+� *./)"3&.0)"+!'.�.� 0)+! �
!$0)(!0+!/*0.'./*� (2(&.�d

:��8� ��! �� �� � ����'������� +�� '���� ;� �� � ����'���������(���� �
<�8����	���� � ��� '��	�� ������ � 	��	�+�� � �/*� $!'!9A.�.�9� )8.'.D!�
/.C*=)�C*!�.� ")/."%� ")/*=!� ./*� $!'!9+9!� )A0./*.�9.,� (2(&.���
�2�$!'!=�gA/."� ")'./*�0!'0.".D!� )#+!/*9!�� ") .."%� 	*��0� 6%� 	*��0�
4� $!� *)&!,)� D�"� �)(+!�!D.�� 5 A�9� 0)()�9!� =!'!9!�� /0'�+&!+.�
E.&0)9'!((!D!� /.C*=)�C*!�.� ")//!&%� ./*� $!'!=� 0!9.� ".'3".'

7R



)A�99!� /2'.+!D.� $!� !&/.�C*!%� C*!E� 0)()�9!� =!'!9!�� /0'�+&!+.�
E.&0)9'!((!�.�")//!&�$!'!=�0!9.�C*!E9!�".'3".'�/2'.+!D.���2=)'.9!�
$!�E!/09!�=!'!9!�� /0'�+&!+.�E.&0)9'!((!+!'�#)'D!(.D!�".'.�C*.�$!�
)8.'9.� $!'!=+!'9!� )A0./*� (2(&.��� ��/�'0� (��#2/.� #)'D!(.D!� ".'�
��C*0!�$!'!=�.�*2  !09!�=)A/*./*.�9.,� (2(&.��� J2  !09!�=2#.D!9.�
�+�(��0+!'�.� =)A/*./*.�9.,� (2(&.��� 	*��0� 67�  !D$!+.�.� *)/.+�
=.+!D.9!�� ./*� $!'!=+!'.�� �*!'0� 6� $!� /*2� &!".� D.!9'!((!+!(.�9�
�./2!+� �!/.C3�!C')+� #)&.� �)D2+�'� 0.+.D!9.� D!/02'� ()D2+.�
&)A'.�./*.D!9.� (!&')&)(!�D!�#),./*�2C*2�� ./*�$!'!9A.�� F.!+)9� 6�
(2+)=)0�D!'C*!/.�.�*)/.+�=.+./*�2C*2��./*�$!'!9A.�

�/*� $!'!9.�.� "�&)'� =.+./*� 2C*2�� /.C*=)�C*!�.�9� )A�9�
029(!/.�.� ")/."%� &)�0�&/0� (��#2/.�.� )C*./*� $!� "�&)'� =.+./*�
"2#'29+�.� "! !'./*� +),.(�� 5 A,� *2  !0.�9.,D!� $!'!=+!'.�9.,�.�9�
0!'0.".�.� )A(!0.�9%� "2�.�9� 2C*2�<� /.C*=)�C*!� &)A'/!0&.C*.�.� ./*�
$!'!9A.�9.,�.�9� 0!9.9!� &�+0.'."%� /.C*=)�C*!�.�9� )A�9� 029(!/.�.�
")/."%� &)�0�&/0� (��#2/.�.� )C*!/.,�� �4.(� 4H� Q4?-���� K	.+ .0./*�
#)&.� �2/8!� )+./*L� #)'D!(.D!�82DD.� /*2�&!".� �)(+!�9!�� (2+)=)0�
D!'C*!/.�.� )C*!/.,� $!� 2� #�'D!�  )#.� !+(!/*9!�� $!'!=�.�9� #!�9.�
 )#.�.� KE),.0/.#!L� &)A'/!0!/.,�� ��� 029(!/.� #)'D!(.D!� �)$�� )1�
Z)E#� D!'C*!/.�.� #)E."%� "2�D!� ./*� $!'!9A.� #!�9.� )#.�.� �9!++!#D.��
�9!'� Z'�!0�� !� Z)E#� K�2/8!� )+./*L� )E/.)�!+� 029(!C*!/.� ")/.+/!%�
"�'.+9!�� ./*� $!'!9A.� )A,.�.�9� )+D.�9.�  )#.D!� =)+."%� #!�9.�  )#�.�
2�.�9� �2/8!/.� �9!++!#D.�� �2/8!/.� )+.�!#)09!��$!'!=� �)(.� �2/8!/.�
)+.�!#)09!�� $!'!=� �)(.9!� 0!'0."� '!=!(.� =)A/*./*� ".+!�� *)/.+�
=.+.�!D.<� (!/!+!�%� 	*��0� 6� K4L�� �.'D!�.9!� ".'� ��C*0!�$!'!=+!'�.�9�
 )#+!'.�.� )A,9!'0.'./*�2C*2�� 	*.10�029(!/.�.� ")/9!�� *)+D!� �)(+!'�
&)A'/!0&.C*.D!�/.C*=)�C*!�".+!��2+!'�.�9� �)(+!'.�2/0.D!��")/!/.,��
	)A�9'!%�"2�*)+D!�"!'C*!�"�+9.+!�9!��./*�$!'!=+!'.9!�=)++!�.+!D.9!��
�)$�� )1�Z)E#� K/.+ .0./*� #)&.� �2/8!� )+./*L� D.'�&0.$!/.�.� "! !'!/.,��
�/*� $!'!=+!'.�.�9� �)(.�.� /*2�D!#� =.+."� )A,9!'0.'.�9&.%� 2+!'�
(!,(2�.9!� ()/� ")+/.��� �)(.� )A,9!'0.'.+./*.� &�'!&� ").9!� � ./*�
$!'!9.�.�9� 0!9.9!� K&)'�/*)&L� /.C*=)�C*!� &)A'/!0&.C*.�.� &�+0.'."%�
/.C*=)�C*!�.�9� )A�9� 029(!/.�.� ")/!/.,�� �C*.+9!�� (��#2D!9.�
���!(�� K=!#0!� �)(+!/*L� D.'�&0)'.#!/.�#)'D!(.D!� ���!(�� 	*��0

@5



K$!'!=�.� =!#0!� �)(+!/*L� (2+)=)0� D!'C*!/.�.� )C*!/.,�� F!'C*!�.�
/.C*=)��.�9� C*!E� 029(!/.�.� $!'!=� �)(.�.� 4� (!'0!� ")/./*� ".+!��
*!(� )C*./*� (2(&.��� �!(�� K�)(L� &.'.0./*� /!0'.D!� KE)+�L� E')"�+�
".+!�� ".'9!� U6� "�+9.D!�� )/*(!9!�� $!'!=�.�9� �)(.�.� &)A'/!0.�9��
� )(.�.� &.'.09!�.�9.,D!�� &�#.�� ��� 029(!/.�.� /.C*=)�� ".+!��
")/!/.,� #)&.� �� ����.�")/!/.,�� �2�D!� �)(�&)A'/!0&.C*.D!�#!�9.�
./*�$!'!9A.�.�9��)(.�C*.=!D.�

9��������  ���+��� ������ ���� ���� ��� �� � � ���� �� � �� ' � 8���� �� �
� 8������ � 	��	�+�� � �6� &!0!&C*!/.9!� US%5� /)�.�.%� ��� &!0!&C*!/.9!�
67%S� /)�.�.� &.'.0.�9�� ��D.� 	 �� &!0!&C*!/.9!� � +�� +� 1)'(2+!�.�
&.'.0.�9� $!� ��0�'� 029(!/.�.� ")/.�9�� �?%� �M%� }7� &!0!&C*!+!'.9!�
.80.#)'.#�/)�+!'�.�$!��65�&!0!&C*!/.9!� l � K�?j�Mj�Sj�7Lk4�@S�
1)'(2+!/.�.%�� ++�&!0!&C*!/.D!�l � 	��K�?<��SLk4�@S�1)'(2+!/.�.�
&.'.0.�9%� )+.�9!�� �!0. !�.� /)+./*0.'.�9�� ��'!&+.� �!0. !9!� �'./*./*�
2C*2�� 1)'(2+!�.� )A,9!'0.'."� &)-'.�9%� "2�.�9� 2C*2�� 1)'(2+!�
 )#+!/*9!�� &!0!&C*!�.� "�+9.+!�9� $!� G4� 029(!/.�.� ")/.�9��
	.C*=)�C*!�.�4�(!'0!�")//!�*!( �")A+!D.�$!�&)A'/!0.+9!��1)'(2+!9!�
&�'!&+.� )A,9!'./*+!'�.� &.'.0.�9�� �!/!+!�%� � ++� &!0!&C*!/.D!� l � 4k�
	��K�?<� �SL�U�4@� j� S�4?�� 	*2�D!#� 1)'(2+!� 02,.�9&.%� 2�D!�
"2�1)'(2+!�")/*=!� !D$!+D!9.�&!0!&C*!�".+!��")9A+!�9!��")A+/.���
�Y!+� 4� 0!� $!'!=� #!'!0.�9�� �)/*=!� ./*� $!'!9A.D!�  )#+!/*9!��
&!0!&C*!�( !��)/.9!�(2') !!0�=.+./*�2C*2��/*2�$!'!=�.�9��)(.�.�
$!�&!0!&C*!�!D'�/.�.�&)A'/!0./*�&�'!&���!/!+!�%�Hl�6RRR��!0. !+!'.I�
�	?%�H6RRR��!0. !+!'.I�*2  !0.D!9.�/?�&!0!&C*!/.9!�(2') !!0�=.+!D.��
�!0!&C*!+!'� �)(.�.� +)0.�� *!'1+!'� ".+!�� �)(+!/*� &�'!&�� �)/*=!�
2/2+�.� *!(� =)A++!/*� (2(&.��� �2�.�9� 2C*2�<� Z0'+jZ� 029(!/.�.�
")/."� ")/*+!�9A.C*� &!0!&C*!�.�9� =.#(!0.�.� "21�'9!� &)AC*.'.�9��
�!0. !� E!#D)� ")A+./*.� &�'!&� ")A+9!�� &!0!&C*!�.� "�+9.+!�9�� �D.0�
(��#2D!9.� �!/0�� 	E�/.!+� K(!8/2/� =)A/*.(C*!L� D.'�&0.$.�.�
"! !'.�9� $!� "2� D.'�&0.$!�.�9� (2+)=)0� D!'C*!/.D!� �!/0�� �.�&�
K!+)=!�.� )A'�!0.�9L� 029(!C*!/.�.� ")/.�9�

9�������� +���������� �� ���������� � ������� ���	���� � 	��	�+�� �
�/*� *2  !0�+!'.��.�9�")A/*� )#.D!�/.C*=)�C*!�.�9�&)A'/!0&.C*.�".+!��
D.!9'!((!�  )#+!/*./*.� &�'!&� ")A+9!��  )#9!� 0)A9A'.� "2'C*!&+.

@6



0)A'0"2'C*!&� C*.,.�9�� �2�.�9� 2C*2�� /.C*=)�C*!�.�9� C*!E�
029(!/.�.�")/9!��*)+D!�E!#D)�")A+9!��E2�&0.'+.� '!=!(.�.�0)A9A'.�
"2'C*!&+.� 0)A'0"2'C*!&� (!#D)�.�.�9� #2=)'.� C*!E� "2'C*!9.D!��
E!/0&.� )A�9� "2'C*!&&!C*!� /2D'!�9�� �9!'� D.!9'!((!�.� !+)*.D!�
$!'!==!� =2'()=C*.� ")A+/!�9.,� ��/�'0� (��#2/.D!9.� Z*!'0�
KD.!9'!((!L�0!9�(��#2/.�.�)C*.�9�$!�2�D!���/���Y�	*��0�K#!�9.�
$!'!=L� D.'�&0.$!/.�.� 0!�+!�9�� �/)/.D!� D.!9'!((!� &)A'.+!D.9!��
( !�+2()0+!'�  !D$!+.�.�9� E),.0/.#!/.�.� &)-'/!0.�9�� �2�.�9�
2C*2�� /.C*=)�C*!� ".+!�� !D$!+�.� /!0'+!'�$!� 2/02�+!'� �)(.� ".+!��
".'9!+.&D!�"�+9.+!�9����80�K&�#.�9.L�"2#'2=�029(!/.�.�/.C*=)�C*!�
".+!�� ")/."� &�+0.'.+9!�� D.!9'!((!� 02'+!'.D!�� &�'!&+./.�.� 0!�+!"�
)+.�9�� G.�./*� K0!()(L� 029(!C*!/.�.� /.C*=)�C*!�".+!��")//!�9.,�
D.!9'!((!�#!�9.� ./*�$!'!9A.D!�&)A'/!0.+9!�� )#D!�E!#D)� ")A+!D.��
F.!9'!((!�02'.�=2#.D!9.C*!�0)E.+!D.<�D.!9'!((!�'!(&!/.�.C*.D!�
/.C*=)�C*!�.�9�C*!E�029(!/.�.� 4� (!'0!� ")/.�9%� "2�D!� K1)'(!0L�
G)'(!0� (��#2/.D!� Z*!'0� 0#E����� KD.!9'!((!� 02'.L� D.'�&0.$.�
E!#D)� ")-+!D.�� �2� D.'�&0.$!�.� C*!=.'."� E!#D)� ")A+9!�� (2+)=)0�
D!'C*!/.D!� &�'!&+.� D.!9'!((!� 02'.�.� 0!�+!�9�� �.&0)9'!1.&� E!��+�
(!#D)�.D!�/.C*=)�C*!�.�9�)A�9�029(!/.�.�")/.�9%�E!#D)�")A+9!��
(��#2D!� Z*!'0� D.'�&0.$.�.� C*!=.'.�9�� �2�D!� �&'!��.�9� #2=)'.�
=./(.D!� )A�9� 0)()�D!� &.C*&.�!� 9'!1.&+.� (��#2� E!#D)� ")A+!D.��
�2� E.&0)9'!((!� #)�.D!� /0'�+&!C*!� ")A+."%� 2�.�9� #)'D!(.D!�
D.!9'!((!+!'� ')A#8!0.�.� &)A'./*� (2(&.��� �2�.�9� 2C*2�� "2�
/0'�+&!�.� /.C*=)�C*!�#)'D!(.D!�")/./*�&�'!&�



=����������� ������ �� +���� � ��� ����� ���� ����� ����	�� � 	��	�+�� �
��/�'0� (��#2/.D!�� �.0+�/� K/!'+!$*!L� "2#'29A.�.� C*!=.'.�9��
�C*.+9!�� (2+)=)0� D!'C*!/.D!� &.'.0()=C*.� ")A+9!��#),2$+!(.�9�
 )#.�.�&)-'/!0.�9���),2$�.�&.'.0./*�2C*2�%�)E/.)�!+�029(!C*!+!'.�.�
./*+!0./*� &�'!&�� �2+!'� =2#.D!9.+!'<� Z*!'0� �.0+�� KD.!9'!((!�
/!'+!$*!/.L%� �!+2�� K�L� �8./� K�� )A=.D!9.� #),2$L� $!� Z!0�9)'#� K8L�
�8./� K�� )A=.D!9.� #),2$L�� �C*� )A+C*)$+.� D.!9'!((!+!'� 2C*2��
2C*.�C*.�#!�!� ".00!�#),2$+!'�2C*2��029(!C*!�E!#D)� ")A+!D.�� ��
)A=.�")A#.C*!�#),2$�&.'.0()=C*.�")A+/!�9.,%�(2+)=)0�D!'C*!/.D!9.�
Z!0�9)'#�K�L� �8./�029(!/.�.�")/.�9%� "2�D!�D.!9'!((!�2/0.D!���
*!'1.� )#+!/*9!�� (!0�+.� '!(&!� E!#D)� ")A+!D.�� �2� *!'1�.� &�'!&+.�
( !0��".+!��!+(!/*0.'.�9�$!�/.C*=)�C*!�.�")/."�&.'.0./*�.�029!0.�9��
�2� (!0��.� 0!*'.'+!/*� #)&.� 1)'(!0+!/*� 2C*2�� 2�.� /.C*=)�C*!�
".+!��")/./*�&�'!&�� �2�D!� (!0�+.� '!(&!�C*.=!D.�

=����������� '��8� ��! �� ��	�� ��� �������(����� 	���� � 	��	�+�� �
��/�'0� (��#2/.�.�9� '!/(+!'� &.'.02$C*.� D.'�&0.$!/.� �.C02'�� �.�
=)A++!�9�� �2� D.'�&0.$!�.� C*!=.'9!�.�9.,D!� 9'!1.&� &)A'.�./*.D!9.�
1!#++!(.�#2&+!/!")�!D.9!��(2+)=)0�D!'C*!/.�)C*.+!D.��	.C*=)�C*!�
#)'D!(.D!�'!(&!9!�)+.�9!�%� )A,.�9.,�0!�+!9!�� '!/(�.�D.!9'!((!�
")A#+!"� /.+ .0.�9�$!�2�.�9� )A+C*!(.�.� )A,9!'0.'.�9�� � !0��.� )#+!/*�
2C*2��2�.�&+!$.!02'!�#)'D!(.D!�&.'.0./*�/!0'.D!�0�'."�C*.=."%� ��0�'�
029(!/.�.� ")/./*� &�'!&%� "2�D!� D.!9'!((!� (!'&!,.D!� (!0�+.�
'!(&!�E!#D)�")A+!D.�� �2� '!(&!9!� /.C*=)�C*!�#)'D!(.D!�&�'!&+.�
")A+9!�� )-+C*!( � "�'."%� D.!9'!((!�.� .80.#)'.#�  )#9!� )+."� &�+./*�
(2(&.��� F.!9'!((!D!� '!/(�.� =)A+D!� C*.,./*� 2C*2�� "!'C*!�
2/&2�!+!'�")'�� F'!Y.�9�E.&0)9'!1.&�E!��+.�#)'D!(.D!�*!(�C*.,./*�
(2(&.��� �2�E!��+�.� /.C*=)�C*!�.�9� )A�9�029(!C*!/.�#)&.��.�Y�
(��#2/.D!9.� �))+3"!'/���KE.&0)9'!((!+!'� E!��+.L� D.'�&0.$!/.�
#)'D!(.D!�C*!=.'./*� (2(&.��

9�������� ������ � � 1����	���� +����� 	� 8������ � ��� +�� � 8������ ���� �
������������ ���� �		���� � 	��	�+�� � V!D$!+�.�9� "!�,.� ".'� =./(+!'.�
2C*2��D.!9'!((!�=2'.+9!��� V!D$!+�.�9� !#�!��(!�!� /*2�=./(+!'9!�
)A,9!'0.'./*� &.'.0.�9� $!� D.!9'!((!�.�9� )A,9!'./*.�.� &2,!0.�9��
V!D$!+9!�#!�9.�/!0'�#)&.�2/02��.�=)A/*.�9%�"2�&.'.0.+9!��(!�+2()0+!'9!

@U



"�+9.� =)A#.�9� $!� /.C*=)�C*!� #)'D!(.D!� 2+!(.� D.!9'!((!9!� )+."�
)A0.�9�� ��"�)A0./*�2C*2��/.C*=)�C*!�.�9�&)A'/!0&.C*.�.�"�+9.+!�9!��
(!#D)�� C*�9!'!/.9!� &�+0.'.�9� $!� /.C*=)�C*!�.�9� C*!E� 029(!/.�.�
")/9!�� *)+D!� D.!9'!((!9!�&)AC*.'.�9�� 	.C*=)�C*!�.�9�029(!/.�.�
=)A#."� #2")'./*.�9.,� ".+!�� D.!9'!((!� )A,9!'!D.�� �9!'� D.!9'!((!�
!+)*.D!� ./*�$!'!9A.� KZ*!'0LD!�")A+/!%� 2�.� )A,9!'0.'./*�2C*2�� ��/�'0�
(��#2/.�.�9� ��Y� F!0!���K#!�9.� ( !�+2()0+!'L� D.'�&0.$!/.D!��
1)#D!+!�./*� (2(&.��� �2� D.'�&0.$!�.�9� (2+)=)0� D!'C*!/.D!� #!�9.�
=)A/*.+9!�� !D$!+�=./(.�.�&)A'/!0./*�+),.(�� �2�.�9�2C*2�� !D$!+�.�9�
/*2� =./(.�.� "�+9.+!�9� #)&.� 2�.�9� !D'�/.�.� &)A'/!0.�9�� 	)A�9� ���
029(!C*!/.�.� ")/."� (2+)=)0� D!'C*!/.�.� #)E.�9� $!� "2�D!� D!/02'�
#!�9.� )A,9!'./*+!(.� D.!9'!((!9!� &.'.0!D.�� �9!'� D.!9'!((!D!9.�
)A,9!'./*D!��=)�.=(!/!�9.,%�2�.��D.0�(��#2/.D!9.���D)�D.'�&0.$!/.�
".+!��"�&)'�=.+./*.�9.,�(2(&.��

J./)"+!/*+!'� �!0. !/.� C*.=!D.9!�� &!0!&C*!�.� "�+9.+!�9��
G2�&/.#!+!'��)�/0'2&0)'.�E.&0)9'!((!/.�.�/.C*=)�C*!�#)'D!(.D!�
")/."%��)�/0'2&0)'�(2+)=)0�D!'C*!/.�.�)C*.�9�KG2�C0.)��a.,!'DL��
5 A�9� 0)()�D!� �/!� 0!�+!�9!�� &!0�9)'.#!9!� ()/� 12�&/.#!+!'�.�
)C*.�9�� �2�D!�G2�&/.)�!+�&!0�9)'.#!+!'�=2#.D!9.+!'<

i� ��9�&)AE� ./*+!0.+!D.9!��K�)/0� ��C��0+#� �/�DLT
i� ()+.#!�KG.�!�C.!+LT
i� /!�!�$!�$!=0�KF!0�� !�D��.(�LT
i� (!0�(!0.&!�$!�0'.9)�)(�0'.#!�K�!0*�m� �'.9LT
i� /0!0./0.&!� K	0!0./0./LT
i� (!0'.0/!$.#�12�&/.#!+!'�K�))&2E�m� ��1�'��!LT
i� ( !�+2()0+!'�"!,!/.�KF!0!"!/�LT
i� (!0�+.�12�&/.#!+!'�K��80LT
i� .�1)'(!0/.)��12�&/.#!+!'�K��1)'(!0/.)�LT
J!((!�12�&/.#!+!'�.�9�&.'./*.�2C*2��&!0�9)'.#!+!'�(!#D)�.D!�

�++� K*!((!L� )E/.#!/.� #)'D!(.D!� ")/.�9�� G2�&/.#!� �)(.D!�
/.C*=)�C*!�.� ")//!�9.,%� !+)*.D!� ".'� /!0'D!� 12�&/.#!� �)(.� $!�
2�9!� =./=!C*!� 0!+=.�� "�'.+!D.�� G2�&/.#!+!'� !'92(��0+!'.9!� )A0./*�
2C*2�� ����� K&�#.�9.L� "2#'2=� 029(!/.�.� ")/.�9� K/.C*=)�C*!�
#)'D!(.D!L�� �2�D!� �)�/0'2&0)'� (2+)=)0� D!'C*!/.D!� 12�&/.#!

@?



!'92(��0+!'.� &)A'/!0.+!D.� KG2�C0.)�� a.,!'D3	0�E4� )1�4L�� �)/*=!�
12�&/.#!� D+)3+5 46 :;8� ")A+/!�9.,%� ��	�� K)'=!9!L� 029(!C*!/.�.�
")/."� ".'.�C*.� 6+=+5 G+�=!#0!/.,�� �9!'�12�&/.#!� +7G25()D3+78)8)G�
*!((!/.� 0)A9A'.� &)A'/!0.+9!�� ")A+/!%� �!+2�� #2=)'.� (!#D)�.D!�
 !D$!+D!�*4-3+F;+=8G+) �/*2� 12�&/.#!� �!0. !+!'.� E!#D)� ")A+!D.��
G2�&/.#!+!'�	4)FD72ED478�D!'C*!/.�.�#)E./*�2C*2��G.�./*�K0!()(L�
"2#'2=�D2G5+F8)8�")/./*�+),.(�� �2�D!��&�#.��&)A'/!0.+9!�� !D$!+�
&!0!&C*!/.D!�*./)"+!/*+!'��!0. !/.�E!#D)�")�+!D.�

6�������� ��������� ��	����� � 8����	���� ���� ����	�� � 	��	�+�� � G2�&/.#!�
 )#+!/*9!�� E+D+E:;+=+� /.C*=)�C*!�.� ")/.�9�� 	)A�9� 12�&/.#!+!'�
�)�/0'2&0)'.� D2G7)+:;+F8�18�D!�/.C*=)�C*!�.�")/."� �D.0.�9�G2�C0.)��
K12�&/.#!�.� D+;7873+F;%�(2+)=)0� D!'C*!/.�.� )C*.�9�� �.92(��0+!'�
 )#+!/*9!��(!#D)��(!,(2�.�.�)A,9!'0.'./*�2C*2�%�#)�"�$)/.0!�#!�9.�
!D'�/+!'� &.'.0./*� }~� ()/� &�+!D.9!�� &!0!&C*!+!'� 92'2*.�.� "�+9.+!"�
C*.=./*� +),.(�� �!*'.'+!/*�.� 029!09!�.�9.,D!�� /)A�9� G.�./*� "2#'2=�
029(!/.�.� ")/.�9�� �,)*<� 1!�&/.#!� )#+!/*9!��&!0!&C*!�.� /.C*=)�C*!�
,83+)�")/9!�D!�� F4�)G/� E878D8F;�/!0'.D!� !'92(��0+!'�=.#(!0.�.� )A,.D!�
52*+FF+53+F;D8783G+)�12�&/.#!+!'�5+D)8�E!#D)�").!D.6�

�+947+D�F+.433+78�
6� Q!�D!#� !'�!+.#�D!/02'+!'� !D$!+�E')0/�//)'+!'.�D�"� !0!+!D.�$!�

2+!'�#)'D!(.D!� =!�D!#�!(!++!(.�"! !'./*�(2(&.�d
4�� V!D$!+�?74DF(FF478)8)G�!/)/.#�(��#2/.� )85+3+7=+)�.")'!0d
U�� V!D$!+�E ' ) 0 / � / / ) ' .D ! � !'.1(�0.&�!(!++!'�=!�D!#�"! !'.+!D.d
?�� V!D$!+�E ' ) 0/ � / / ) ' . � . � 9 � =!�D!#�/0!�D!'0� D!/02'+!'.� (!$ 2D�$!

2+!'D!��1)#D!+!�./*�0!'0.".�=!�D!#d
M� Q!�D!#� / 0 ! 0 . / 0 .& �$!� (!0�(!0.&� 12�&/.#!+!'D!�� 1)#D!+!�./*

(2(&.�d
S�� �!/0�'+!'�D�9!�D!� �.(!+!'�.�02/*2�!/.,d
7�� �'!1.&�$!� D.!9'!((!+!'�=!�D!#�=.+."�02,.+!D.d
@� V!D$!+�* ./)"3&.0)"+! '.� .�!$0)( !0+!/*0.'./*�=!�D!#�!(!+9!

)/*.'.+!D.d

6� �8C�+��!/�D��))+/� H47� �4=+-SF��2/.��//�E')1�//.)�!+/��V!#��! !/�&�'!%� �!)#!��!&! !$!�455M%� ��653U@�

@M



��"�C�� 	45?-2D(7�+.D4)45�A+.HF8938G8�.+�2)=+)�
F+5+7+38�H4-=+3+)8F;�2F233+78�

�A,474D�A+.HF8938G8�>�12=!')+!'%� 0!/*&.+)0+!'�$!�D!$+!0� (!�1!!0.�
#)+.D!� !(.#!0� !8")')0� (2*.0.�.� /*!&++!�0.'./*%� 0!&)(.++!/*0.'./*�
*!(D!� 2�D!�� 1)#D!+!�./*�  !'!#)�+!'.D!� 2�.�9� .C*&.� $!� 0!/*=.�
0!*D.D+!'D!�� *.()#!+!�9!�+.9.�.� 0!�(.�+)$C*.� *)+!0D.'�� �8")')0�
8!$1/.,+.9.�&)�/�E02!+� ()D�+.� 6�7�63'!/(D!�&�+0.'.+9!��

�8")')0� 8!$1/.,.+.9.9!� D+;=8=� 4,-(ED3+78G+�*.()#!� =.+.�./*.�
+),.(� ")A+9!�� )"#�&0�.�9� 0!'&.".%� *)+!0.� $!� 1!)+.#!0.� *!=.D!9.�
( !�+2()0+!'�&.'!D.�

�A,474DG+� D+;=8=�D�9!�D!� 2�.�9� &)�1.D��/.!++.9.%� "202�+.9.%�
0)�!+.9.�$!�2�".+!��0!�./*./*�=).D!/.�"2,.+./*.�02/*2�.+!D.�

�8")')0� 8!$1/.,+.9.� D+;=8=� 5+),+3+78G+�'!=."+!'%�  .�)#!0C*.+!'%�
&)''2E/.#!C*.+!'�*!(D!�")/*=!�"2,9A2�C*.+!'�&.'!D.�K6�7�43'!/(L�

�8")')0� 8!$1/.,+.9.� 0!*D.D� (!�"!+!'.�.�9� (!=/!D+!'.�
=2#.D!9.+!'9!� #)A�!+0.'.+9!�� " )A+./*.� (2(&.�<� (2*)1!,!�
=.+.�!#)09!��( !�+2( )0+!'�".+!��0!�./*./*%�9A!'!,+.�( !=/!D+!'D!

@S



2+!'�.� )A,9!'0.'./*� $!� ()DD.#� ,!'!'� #�0&!,./*� #)A+.D!� 2+!'�.�
#)A=)0./*�

�)�1.D��/.!+�!8")')0�(!�"!+!'.9!�)D!(+!'%� *2  !0+!'%� �!/*'+!'%�
!8")')0� 0!/*./*� 0�8�.&� $)/.0!+!'.%� ./*+!"� C*.=!'./*� $!� (�*�!0�
1!)+.#!0.�.� 0! �(.�+)$C*.� 0�8�.&� $)/.0!+!'%� (!*/2+)0� *!(D!� ./*+!"�
C*.=!'./*�C*.=.�D.+!'.�&.'!D.�

�8")')0� *.()#!/.� #)A�!+./*+!'.�.�9� !/)/.#+!'.9!� *2=2=.#%�
0!/*&.+.#� $!� .� ���'30�8�.&� *.()#!+!'� &.'."%� "2+!'� !8")')0�
8!$1/.,+.9.�.� 0!�(.�+!/*D!� &)(E+�&/� #)�D!/*./*�.�9� !/)/.�.�
"�+9.+!#D.�

��"���7+F5�� �%+���	��� 	� ������

	4)H8=()F8+3� +A,474DG+� )464)2)8-� (G+� ,4�38F;� 2:;2)� +5+3G+�
4F;8783+=8G+)�;+7+E+D3+7�

i� �8")')0��9!/.�&)�1.D��/.!+�!8")')0�.�/!=+!/*9!�*�C*�=!�D!#�
C*)'!�&)A'(!9!�+.9.�/!"!"+.�'!=."�)A,.�=.,.==!��( !�+2()0�.�)/)��
)+./*.� (2(&.��

i� �8")')0� (!�"!#.� !8")')0� 8!$1/.,+.9.� C*)'!+!'.9!� =!0�.#�
'.)#!� =.+!D.� $!� '!=."� /!=+!�!#)09!�� !8")')09!� &.'./*.� #)&.� 2�.�
)+./*.� 2C*2�� !8")')09!� /!�&/.#!/.,� &.'./*�.�9� "!'C*!� 2/2++!'.�.�
=)A++!#D.�

@7



i� �8")')0� �9!/.� K(!�"!L� 0�8�.&� &!�!++!'.D!�� !8")')0�.�9�
"�.80.#)'� C*.=."� &�0./*.� $!� 2�D!�� '!=."� )A,.�.�9� 9A!'!,+.�
(!=/!D+!'.D!�*�C*�=!�D!#�=.#.�C*.+.&/.,�1)#D!+!�./*.�(2(&.��

�)�1.D��/.!+�!8")')09!�0!*D.D�D�9!�D!�(2*)1!,!�=.+.�!#)09!��
!8")')0� '�/2'/+!'.D!�� ( !�+2()0� )+./*� ")A#.C*!� !(!+9!� )/*.'.+9!��
#)&.� )/*.'.+./*.�(2(&.��")A+(!9!��8!00.3*!'!&!0+!'�02/*2�.+!D.�

	4)H8=()F8+3�+A,474DG+�)464)2)8-�(G+�,4�8F;)8�62-8=+G8�+5+33+7�
-47=+58=+�,+*+78F;�525E8)�

�+M3254D)8)G� H4F;� (D838F;8�>� !8")')0� ".+!�� ./*� #2'.0./*�
 !'!#)�.D!� !0!#.�� #)&.� �*0.#)0&)'/.,+.&� )=."!0.D!�� 0!�./*./*9!�
*2=2=.�")A+(!9!��/*!8/+!'�.�9�&)�1.D��/.!+�( !�+2()0+!'9!�&.'./*.�
#)&.�2�".+!��0!�./*2$.9!�)+."�&�+2$C*.�*!'!&!0�

�A,474D)8)G� ,(8AD8-47� :;868,� E(D8F;8�3 � &)�1.D��/.!+� !8")')0�.�
0!/*&.+)0�*2D2D.D!��#)&.�./*)�C*�".+D.'.+9!��/*!8/+!'D!���!,)'!0/.,�
C*.=."�&�0./*.�

�A,474DG+� F+)EF8-+F89� E878F;�3 � &.'./*9!� *2=2=.� ")A+(!9!��
/*!8/�.� =)�2�"2,!'+.&� #)A+.� ".+!�� &)�1.D��/.!+� !8")')09!� �9!�
")A+./*.�

�8")')0+!(.�*.()#!+!/*�.�9�&'.E0)9'!1.&�2/2++!'.�� 	78?D4G7+H8-+
>� H/.'+.� #),2$I� D�9!�� ( !��)�.� !�9+!0."%� !8")')0+!(.�9� )A,!')�
0! �/.'.� !'!#)�.D!�2+!'�.� *.()#!+!/*�2/2++!'.�.� )A'9!�2$C*.�1!�D.'��
�8")')0+!(.� )A,!')� 0!�/.'.�  !'!#)�.� D�9!�D!� .&&.� #)&.� 2�D!��
)'0.=�/2"#�&0+!(.�9� !8")')0� !+(!/*.�./*.�#)&.�2�9!� ./*+)$�"�'./*�
 !'!#)�.� 02/*2�.+!D.�� �8")')0+!(.� *.()#!� =.+./*�.�9� ")/*=!�
2/2++!'.D!��1!'=+.�)A+!')=�&'.E0)9'!1.#!�2/2++!'.�!8")')0+!(.�(!81.#�
!+9)'.0(+!'�#)'D!(.D!� )-,9!'0.'./*9!� !/)/+!�!D.�

J./)"+!/*� $)/.0!+!'.� $!� !8")')0� 2,!0./*� 0.,.(+!'.�.�  !D!+�
'.$) +!�0.'./*� ".+!�� ".'� =!0)'D!� 2+!(.�9� 8!$1/.,+.9.�.� 0! �(.�+!/*�
(2!(()/.� 0)")'!� D)+,!'"� 02/� )+()=D!�� �!$1/.,+.&� C*)'!+!'.�
!8")')0+!(.� '28/!0/.,� )+./*%� *.()#!� =.+.�!#)09!�� !8")')0+!(.�
#)A=�=.+./*�#)&.� )A,9!'0.'./*%� )+D.�.� )+./*9!�=!'!0.+9!��

	)A�99.� #.++!'D!9.� 8)'. .#� (!0"2)0� (!0�'.!++!'.9!� &)A'!%� !+)=!�
&!�!++!'.� ")A#.C*!� 2,!0.+!D.9!�� !8")')0+!(.� /2../0��()+� =.+./*�
2+!'�.�9� )+D.�.� )+./*� $)/.0!+!'.D!�� &!(� ")A+(!9!�� D!'! !D!9.



 !D!++.&� ".+!�� (2&!((!++!/*."� ")'()=D!�� �2�D!#� *)++!'D!�
!8")')0+!'�.� *.()#!+!/*� 2C*2�� �!1!=!0� *.()#!�.�9� 82/2/.#�
(�8!�.,(+!'.�.�./*+!"�C*.=./*%�"!+&.�C*)'!30!D".'+!(.�9�".'�"202��
&)(E+�&/.�.� ./*+!"�C*.=./*%� #!��.� !8")')0+!'�#)A=)+./*.�.�9� )+D.�.�
)+./*� 2C*2�� (!8/2/� $)/.0!+!'%� 2/2+� $!� 0!D".'+!'D!�� &)(E+�&/�
1)#D!+!�./*� 0!+!"� �0.+!D.�� �292�9.� &2�D!� #!�9.%� ,!()�!$.#�
0�8�)+)9.#!� >� &)(E#20�'� !8")')0� 0.,.(+!'.D!9.� $!� ( !�+2()0�
2,!0./*� 0!'()=+!'D!9.� !8")')0+!'�.� *.()#!+!/*� 0�8�)+)9.#!/.�
E!#D)�")A+!D.�

�8")')0� 8!$1/.,+.9.9!� 0!*D.D� D�#.+9!�D!� !8")')0� '�/2'/+!'.D!��
1)#D!+!�./*� )=."!0.D!� ����� � "2,.+./*.9!%� )A,9!'./*.9!� )+."�
&�+!D.9!��8!00.3*!'!&!0+!'�#)&.�$)=�!3*)D./!+!'.%�2+!'D!��'28/!0/.,�
1)#D!+!�./*%� /*2�.�9D�&%� D!/02'.#� $!� !EE!'!0� $)/.0!+!'.� ./*.D!9.�
8!0)+.&+!'�02/*2�.+!D.�

�2�D!#� 8!$1+!'� 0!/)D.1.#%� )+D.�D!�� &)A,D!� 020.+9!�� #)&.�
=!/DD!�� =.+.�9!�� *!'!&!0+!'� )=."!0.D!� /)D.'� ")A+./*.� (2(&.���
�.'.�C*./.�.�9� (!�"!#.� D!/02'.#� 0! �(.�)0D!9.� 8!0)+!'%� !EE!'!0�
$)/.0!+!'.�.�9�./*D!��C*.=./*.%�1)#D!+!�2$C*.�#)&.�( !�(2'.#!0�.�9�
�)0)A9A'.� *!'!&!0+!'.� &!".+!'�")A+./*.� (2(&.��� �!/)D.1.#D!�� 1!'=+.�
*)+D!� =!/DD!�� =.+.�9!�� 0!*D.D+!'D!� ���D!�� 1)#D!+!�2$C*.+!'9!�
,!'!'� #�0&!,./*� (!=/!D.� (!$ 2D� ")A+!D.� $!� 2� 1!)+� *!(D!� /2/0�
0!*D.D+!'9!�")A+.�!D.�

@R



	2/0� KE!//.$L� 0!*D.D� '28/!0/.,� 1)#D!+!�./*9!� #)A�!+0.'.+9!��
")A+."%� 2�.�9�12�&/.#!+!'.9!�0! �/.'� �0(!#D.�� 	2/0�0!*D.D%� (!/!+!�%�
&!�!++!'D!� !#+!�!D.9!�� !8")')0+!'�.� #!/*.'.�� �/*.0./*� )'=!+.�
)+./*9!�2'.�./*D!�&2,!0.+!D.�

G!)+�0!*D.D+!'� !EE!'!0+!'%�D!/02'.#�$!�!8")')0�'�/2'/+!'�.�9�
( ��#)'D!� ./*+!/*�  !'!#)�+!'.9!� #)A�!+0.'.+9!�� 0! �/.'� )'=!+.�
2+!'�.�9� 12�&/.#!+!'.�.� ./*D!�� C*.=!'./*�.� &)A,D!� 020!D.��
G!)+� 0!*D.D9!%� (!/!+!�%� !+)=!� +.�.#!+!'.�.� "2,./*� #)&.�
'!D.)�+�&0')�� �/*.0./*�.� =.#.�+!/*0.'./*� #)&.� 2�.�9� )E�'!0/.)��
0.,.( .�.� ./*D!��C*.=!'./*%� ( !�+2( )0+!'�"!,!/.�#)&.�&)(E#20�'�
0�8�)+)9.#!+!'.D!9.� 0.,.(+.� !8")')0+!'�.� "2,."� &)-'/!0./*� $!� "��
&!".+!'�&.'!D.��G!)+�0!*D.D�(!�"!+!'.�9A!'!,��.#!0+.�&./*.+!'�.�9�
"�$)/.0!� 8!00.3*!'!&!0+!'.%� D!/02'D!9.� $.'2/+!'� $!� *�&�� " )A+./*.�
(2(&.��

�8")')0+!'�8!$1/.,+.9.�.�9� !/)/.#�0!*D.D�K8!$1L+!'.9!�=2#.D!9.+!'�
&.'!D.<

>�&)�1.D��/.!+� !8")')0+!'�.� )/*&)'�=.*/*T
>� !8")')0� '�/2'/+!'.D!�� '28/!0/.,�1)#D!+!�./*T
>� !8")')0� '�/2'/+!'.D!�� �)0)A9A'.�1)#D!+!�./*T
>� !8")')0+!'�.� '28/!0/.,� !+(!/*0.'./*T
>� !8")')0+!'�.� '!D��0./*T
>�8.,(!0�&)A'/!0./*D!9.� '!D� �0./*�
�!81.#� !8")')0+!'�.� )/*&)'� �0./*� $)/.0!+!'.� ( !�+2()0+!'� "!3�

,!/.9!�'28/!0/.,�&.'./*%�&!�!++!(.�#!/*.'.�C*!�0.�9+!/*�$!�*)&!,)+!'�
")A+./*.� (2(&.��

J!'�=!�D!#�*)+!0D!�*!(� !#'.(� /*!8/+!'�K92'2*+!'L�.�9� (2+&.�
")A+9!�� !8")')0+!'�.� ")/*=!� /*!8/+!'� 0)()�.D!�� )+.�./*.� 2�.�9�
�9!/.9!� ,!'!'�#�0&!,./*.�0!"..#�

�8")')0+!'�.�9� )"')A/.,+!�./*.%� )D!0D!%� (!�+2()0+!'� "!,!/.9!�
'28/!0/.,� )A,9!'./*+!'� &.'.0./*� �!0. !/.D!� #2,!9!� &�+!D.�� �=."!0D!�
./0��()+C*.� #)� 2�D!�� $),� &�C*!D.� #)&.� )A,9!'./*+!'�.� !�.=+!"�
*!=.=.#�( !�+2()0+!(.�0.&+!/*�2C*2��=)A/*.(C*!�&2C*�$!�(!"+!9?�
/!'1+!#D.�� �/0��()+C*.� )"')A/.,+!�9!�� !8")')0+!'D!�� 1)#D!+!�./*�
)=."!0.D!��)0)A9A'.�=!')'�=!"2+�=.+./*�8!$1.9!�D2C*�&�+!D.�

R5



�8")')0� '�/2'/+!'.D!�� '28/!0/.,� 1)#D!+!�./*� ".'� 0)()�D!��
!8")')0+!(.� 1)/*� �0./*� #)&.� )"')A/.,+!�0.'./*� $)/.0!/.� ")A+/!%�
.&&.�C*.� 0)()�D!�� 1)#D!+!�.+!D.9!�� #)&.� 0.,.(+.� !8")')0+!'9!�
0�9(!/D!�� *!(� !")���0+!'� $!� ( !�(2'.#!09!� ,!'!'� #�0&!,./*.�
(2(&.�+.9.�".+!�� !*!(.#!0+.�� �2� ,!'!'�&��9� (.=#)/D!� ()+.#!$.#�
(!"+!9A+!'� 02/*2(.� &!(!#./*.D!�� 0)'0."%� ����.�9� 0)A+.=� ./*D!��
C*.=./*.9!C*!� /!"!"�")A+./*.�(2(&.��

�8")')0�'�/2'/+!'.D!���)0)A9A'.�1)#D!+!�./*%�2�D!��1)#D!+!�./*9!�
'28/!0� "�'.+9!�� ")A+/!� *!(%� 2�.� "2,.+./*.9!%� )/*&)'� ")A+./*.� #)&.�
)"')-/.,+!�./*.9!�/!"!"�")A+!D.�� �2�D!#�0!*D.D�&)AE.�C*!�����.�9�
D!/02'.#�0!�(.�)0.D!9.�8!0)+!'�)=."!0.D!�&�+."�C*.=!D.�

�")���0+!'� )A'0!/.D!� '28/!0/.,� !8")')0� !+(!/*./*%� 2+!'D!��
".'.�.�9� '28/!0� �0.+(!9!�� !8")')0�.� )+./*.9!%� �!0. !D!� "!�&�
!8")')0+!'.�(!,(2�.�.�9�)/*&)'��0.�/*.9!�/!"!"�")A+./*.�(2(&.��

�8")')0� )+./*�.� .�&)'� =.+./*� >� "2� !8")')0� )+./*�.� #)&.� 2�.�
#2")'2$C*.�.�9� 2�.� )+9!�+.9.� K#2")'9!�+.9.L� 1!&0.�.� '!D� �0./*.� ".+!��
.,)*+!�!D.�� �!�&�1!)+.#!0.�/*!').0.D!�"2�=./(!��0)()�+!'D!��".'.�.�9�
02,.+9!�� ()+.#!$.#� ".0.(�.� H��8�.&I� #)A+� ".+!�� "2,./*.9!%� /*2� ".+!��
".'9!%� .&&.�C*.�0)()�9!�/�,.+!'+.�,!'!'�#�0&!,.+./*.9!�.(&)��"�'!D.�

�.,(!0�&)A'/!0./*D!��")/*�0)'0./*�K'!D��0./*L�&��9�0!'=!+9!��0!*D.D�
K8!$1L�")A+."%�2�.�9�(!�"!#.�����.�9�)A,.D!D.'�� �2�D!#�")/*�0)'0./*�
!")���09!�'�/2'/+!(.�0!=D.(��0./*%�&�C*.&&!�D!�2�.�9�)9A.'�!/)'!0+!'�
&�+0.'."� C*.=!'./*.� (2(&.�� ")A+9!�� *)+!0+!'D!%� !#�.=/!� 8!$1+.D.'��
G)#D!+!�2$C*.+!'D!� =!')'� =!"2+� =.+./*� 2C*2�� ,!'2'� ")+!D.9!��
(!�+2()0+!'�.�9� #)A=+.9.%� "2� =!')(.� *),.'C*!� /!(!'!+.� !(!+9!�
)/*.'./*� (2(&.�� ")A+9!�D!� *!(%� 2�.�9� '!0/.)�!+� ")A+(!9!�� #)&.�
*!00)�()�)E)+.#!9!�=!'/*.�*!'!&!0+!'.9!�/!"!"�")A+."�=)+./*.�(2(&.��

R6



�)'. � (!0"2)0.� 0!*+.++!'.� !/)/.D!� /*!&++!�0.'.+9!�� !8")')0+!'9!�
'28/!0/.,�&.'./*�.�9� ��9�&)AE�0!'=!+9!��#)A++!'.�=2#.D!9.+!'<

>� �+�&0')�� �2'+!�./*�.�020."�=)+./*T
>� 020."� 02'2$C*.�.�9� ()D2+#!0/.#!/.�.� )+./*� (!=/!D.D!� !+)=!�

+.�.#!/.�.� (! "2'!�� �+�&0')(!9�.0� ".+!�� �2'+!�0.'./*� K)/0.D!��
#)'.0./*LT

>�#!/*.'.�C*!� �/*.0./*�K0!'=!02$C*.L� =2'.+(!+!(.�=)A++!/*T
>� (!/)1!D!��/2'!09!� )+./*T
>� !&2/0.&�0)-+=.�+!(.�020."�=)+./*�$!�E'.�0�'D!9.�(!0��.�0.&+!/*T
>� !8")')0�#�0&!,2$C*.�$!�*2  !0�C*.=.�D.+!'.�.�)A9A.'+!/*T
>� '28/!0� "�'.+9!�� /)-')$�)(!+!'� "! !'.+9!�D!�� &�#.�� 0.,.(�

H8)0.'!I/.D!�=)+9!��=)+D.=�( !�+2()0+!(.�)A=./*T
>� *.()#!� C*)'!/.�.� ( !*1� �0./*%� !8")')0� 0!/*2$C*.+!(.�9�

�2/8!/.�.� )+./*T
>�')A#8!09!�)+.�9!��1)#D!+!�2$C*.��.=)".�)/0.D!�*!'!&!0�=.+./*T
>�(./0.1.&!0/.#!%�!+D!/*�0.,.(�/)A')$�)(!+!'.�)/0.D!��.=)"+!�./*T
>� D!/02'.#�02,)=D!��1)#D!+!�./*T
>� D!/02'+!/*0.'.+9!�� 0.+� $!� )E�'!0/.#!� K(2)(!+!L� 0.,.(.D!9.�

&!(C*.+.&+!'D!��1)#D!+!�./*T
>� D!/02'+!'� &202"8)�!/.9!� H�')#!�� )0.I9!� )A8/*!/*� 02'D!9.�

(!8/2/�"+)&+!'�.�2+!"�=)A#./*T
>� !EE!'!02'!�#)&.� !+)=!�+.�.#!/.9!� �)=)�2�.#�2+!�./*T
>�9A!'!,9)A#+.&�".+!�� *.()#!� (�8!�.,(+!'.�.�./*D!��C*.=!'./*T
>�&)(E#20�'�$.'2/+!'.�.� )'.#��0./*�$!�2+!'�.�=)A++!/*�
J),.'9.� E!#0D!� &)(E#20�'� $.'2/+!'.� &!00!� 8!$1� 029AD.'!D.�

�+!(.�9�02'+!'.�*!DD!�� )'0.=�&)AE+.9.�/!"!"+.�"2�$.'2/+!'9!�=!'/*.�
(20+!=� ./*)�C*+.� *.()#!� $)/.0!+!'.�.� ./*+!"� C*.=./*�.�9� .(&)�.�
")A+(!#!E0.�� �28/!0/.,�&.'./*�.�9�=)+9!�� *!((!�#)A++!'.�.�0)A9A'.�
./*+!"� C*.=.+9!�� $!� !(!+D!� =)A++!�.+9!�� 8!$1/.,+.&�.� 0! �(.�+!/*�
0.,.(+!'.�".+!��0)-/./*� (2(&.��

�������� �%+���	������  �������� � ��������� ��� ����	������ � ����.�
./*+!"�C*.=./*� K./*+)$�"�'./*LD!�0. )'!0� /.'.�")A+9!�� ( !�+2()0+!'�.%�
/*2�.�9D�&%� &)(E#20�'D!9.� !8")')0�0.,.(+!'.�.�9� *!(�8!$1/.,+.9.�
")A#.C*!� (2!(()+!'�&�+."�C*.=!D.�

R4



� !( ) � !$.#�����=2#.D!9.� !/)/.#�"�.9.+!'9!� �9!� ")A+!D.<
>� !8")')0+!( .�9�02'+.�D!'! !D!9.� (!81.#+.9.T
• � ( ! �+2()0+!'� 2,!0.+!#)09!�D!� &)�1.D��/.!++.&� D!'! !+!'.9!

&)A'! � !8")')0�.�9�&'.E0)9'!1.&�*.()#!/.� ,!'2'+.9.T
>� � � � � 1!#+3/�'$�'%� !+)=!� &!�!++!'.� $!� !8")')0� 0.,.(+!'.9!�

&.'./*� *2=2=.�$!�D!/02'+!'.� /2"#�&0+!'.�$!&)+!0.�(9�&�'!&+.9.�$!�"2�
$!&)+!0+!'�.� 0�,+.&�".+!�� )A,9!'0.'./*�,!'2'!0.T

>� 1)#D!+!�2$C*.+!'� ) A'0!/.D!� $!=0� 0!=/.()0.� $!� !�.=� $!=0�
� � � � � � � � 	 � � !8")')0+!(.�=!#0!� ./*+!/*�.�0!/*&.+� �0./*T

>� +)&!+� 0!'()=+!'D!9.� !8")')0+!'� )=.(.� =!�D!#� ")/*=!'.+/!%�
!+)=!� &!�!++!'.�")A#.C*!�2,)=�(!/)1!+!'9!�2,!0./*D!�*!( �/*2�D!#�
")/*=!'./*� /*!'0+.9.T

>� �!/*'9!� C*.=!'.+!D.9!�� *2  !0+!'9!� '28/!0/.,� &.'./*9!�
2'.�./*+!( .� ')A#8!09!� )+./*�$!�*./)"9!� )+./*� ,!'2'+.9.T

• ���� D!/02'.#� 0! �(.�)0.� $!� �%+��� 	�� � �� � � ��%��	��� �� �
0! �((+!/*�(9�(! "2'.#+.9.T

• � !8")')0+!(.� *.()#!+!/*� 0.,.(.�.� 0.&+!/*� $)/.0!+!'.�.�9
5+.*2=38G8Y

>� (!9�.0�0!/*2$C*.+!(.� *./)"9!� )+./*� /*!'0+.9.T
>�*./)"+!/*�0�8�.&!/.�$!�(!9�.0�0!/*2$C*.�$)/.0!+!(.� ./( )�!��

=)A'.=+!/*� .(&)�.�")'+.9.�
�8")')0� 8!$1/.,+.9.� (2!(()+!'.�.� "!'0!'!1� �0./*D!�

=)A++!�.+!D.9!��0!/*&.+.#�C*)'!+!'�$!�!(!++!'�+)#.*!+!/*�.�9�"!'C*!�
 !'!#)�+!'.D!�$!����D!��1)#D!+!�./*D!�*!+� �0.+!D.�

�)#.*!+!/*0.'./*D!� )"#�&0�.�+)#.*!+!/*D!�� )+D.�9.�0�&/*.'2$.9!�
!+)*.D!� � �0.")'�"�'.+!D.�� �2� ")/=.C*D!<

>� ./*+!"�C*.=!'.+!#)09!�����D!9.� !8")')0+!'�.C*.D!�(!81.#+!'.�
")'3#)A=+.9.� !�.=+!�!D.%� &)�1.D��/.!++.&� D!'! !/.� $!� *! (.�
"!*)+!�!D.T

• � !8")')0�.�9� =!#0!� ./*+!/*D!� D.!+)9+.� =!#0!� ./*+!/*� $!� !�.=
$!=0�0!'0.".%�0�8�.&�$)/.0!+!'�0!'&.".�2(2(0.,.(+.�D!/02'.#�$)/.0!+!'�
$!�"��.�9�0!'&.".� !�.=+!�!D.T

>� "),)'D!9.� !8")')0+!(.� *.()#!+!/*�.�9� /�'0.1.&!0/.#!+!�9!��
����	�������� � �� ������ � � )+./*�.(&)�.#!0+!'.�0!*+.+� =.+.�!D.T

RU



>�!8")')0+!'9!�./*+)$�"�'./*D!�!$0)(!0+!/*0.'./*�)"#�&0+!(.�9�
8)D.(+!'.� 12�&/.)�!+� 8.,(!0� (20!8!//./+!'� $!� #)'D!(C*.�
./*C*.+!(.�9� ./*0.')&.� D!'! !/.%� )A,!')�$!�8!$1/.,+.&�8.,(!0.� ".+!��
(2�)/!"!0+!'.� !�.=+!�!D.T

>� ./+.+!"� C*.=./*� D!$'.D!� (!81.#+.&� 0!'0.".�.� /!=+!/*� ")A#.C*!�
C*)'!30!D".'+!'� !�.=+!�!D.�

�8")')0+!'8!$1/.,+.9.�.0!�(.�+!/*")A#.C*!0!/*&.++!/*0.'.+!D.9!��
C*)'!30!D".'+!'�)'!/.D!�*.()#!+!�!D.9!������ )#+!/*9!��)"#�&0�.�
=)A'.=+!/*� K".�)+!'%� .�/*))0+!'%� !8")')0�0!/*2$C*.+!'�/!=+!�!D.9!��
 )#+!'%� *2D2D+!'L� (2*.(� )A'.��020!D.�� 	*2�".+!��".'9!%� *./)"+!/*�
0�8�.&!+!'.� !8")')0� 0!/*2$C*.+!'%� /*2�.�9D�&� !+)=!� +.�.#!+!'.� $!�
���+!'9!� '28/!0/.,� &.'./*�$!� )A9A'.+!/*+!'�.�9� )+D.�.� )+2$C*.�#)&.�
=.#.�+!/*0.'2$C*.�E)/0+!'�0�8�.&�$)/.0!+!'�)-'�!0.+!D.�

�8")')0+!'�.� '28/!0/.,� &.'./*D!�� *.()#!� =.+2$C*.� 0.,.(+!'�.�9�
./*+!/*.� D!/02'.#� 0�8�.&� $)/.0!� $!� 0!/*&.+.#� =!')'+!'� (! (2!/.�
/.1!0.D!�=2#.D!9.+!(.�&)A,D!�020!D.<

>� !8")')0� 0!/*2$C*.+!'%� E!')+� K&!+.0� /)A,L+!'� $!� &!+.0+!'�.�
*./)"9!� )+./*%� /!=+!/*�*!(D!�1)#D!+!�2$C*.+!'9!�"�'./*T

>�8.,(!0�!8")')0+!'.�.�#2'.0./*�E!')++!'�&!+.0+!'�#2,!9!�&�+./*.%�
!8")')0+!'9!�&.'./*�.�C*�9!'!+!/*�=).D!+!'.�.�&2,!0."� ")'./*T

>3� (!81.#� !8")')0+!'�.� *.()#!� =.+./*� 0.,.(.�.�9� ./*+!/*.�.�
0�,&)'�*.()#!�=.+./*T

>� 2(2(0.,.(+.� D!/02'.#� $)/.0!+!(.� !�D!,!9!� (2$)1.=+.9.�.�
�!,)'!0�=.+./*T

>� ���9!�2+!�!D.9!��#!�9.�D!/02'.#�$)/.0!+!(.�=!"2+�=.+./*T

R?



>� 1)#D!+!�2$C*.+!'�.�9� 8!00.3*!'!&!0.� 0!*+.+.�.� *./)"9!� )+./*�
#)A+.� ".+!�� ()+.#!3&'�D.0� !8")')0+!'.9!� 0�8�)+)9.&� ./*+)$� "�'./*�
 !'!#)�.�.�9�")'./*.�.� �!,)'!0�=.+./*T

>�8!$1+.�*)D./!+!'� /.9�!+.,!0/.#!+!'.�.� )A'�!0./*�$!�"�
	*2�.�*!(�*./)"9!�)+./*�&�'!&&.%� !8")')0+!(.�*.()#!+!/*�.�9�

,!'2'� D!/02'.#30�8�.&� $)/.0!+!'./.,� $!� (2)+! !+!(.�9� &)A,D!�
020.+9!�� +)#.*!$.#� *2  !0+!/*0.'./*+!'./.,%� "2� D!/02'.#30�8�.&�
$)/.0!+!'� =!�C*!+.&� (2&!((!+� ")A+(!/.�%� !8")')0+!'� 8!$1/.,+.9.�
(2!(()/.�.�#�0!'+.�D!'! !D!�*!+�=.+."�")A+(!#D.�

���D!� !8")')0+!(.� *.()#!+!/*�.�9�"!,!$.#�0.,.(.�.� #!'!0./*�
=2#.D!9.�0!()#.++!'9!�!/)/+!�!D.<

>� D!/02'.#� !EE!'!0+.� $)/.0!+!'� $!� *.()#!� C*)'!+!'.�.�9�
)E0.(!+� ".'.&./*.�.� ".+D.'2$C*.� 02,.+./*.� (!(+!&!0.(.,� $!�
8�'. � *.()#!� 02,.+(!+!'.� !(!+.#)0.D!� 0!/D.=+!�9!�� 0!/*&.+.#�
C*)'!+!'�.�9� #�0!&C*./.� *.()#!� 0.,.(+!'.�.� =2'./*9!� &)(E+�&/�
#)�D!/*./*T

>�./*+)$�"�'.+!#)09!��!8")')0+!'�$!�./*+)$�"�'./*�(2!(()+!'.9!�
&.'./*� ")A#.C*!� $!&)+!0+!'�.� 0!=/.(+!/*� $!� (.�.(!++!/*0.'./*%�
#!��.� (.�.(2(� 1)#D!+!�2$C*.+!'9!� 2+!'� &.'./*.� (2(&.�� ")A+9!��
&)�1.D��/.!+� !8")')0+!'9!� ./*+)$� "�'./*�.� !$0)(!0+!/*0.'./*�
�2=0!#.� �!,!'.D!�� 1)#D!+!�2$C*.+!'9!� =!0�.#� "�+9.+!�9!�� $!&)+!0�
(.�.(2(.�.�0!=D.(��0./*T

RM



>� �!,)'!0�.�9� 0)A+.=+.9.� $!� '28/!0/.,� &.'./*9!� 2'.�./*+!'�.%� #!��.�
*!'� ".'� 1)#D!+!�2$C*.�.�9� )A,.9!� 8)/+.9.�.� !�.=� "�+9.+!/*�.�9�
,!'2'+.9.� $!� ")A+./*.� (2(&.�� ")A+9!�� 0�&/*.'2$� 2C*2�� 2�.�9� 8!00.3�
*!'!&!0+!'.9!�D).'�"!#)��)(!�02,./*%�/*2�.�9D�&%�)+D.�D!��')A#8!09!�
)+.�(!/D!�����D!9.�!8")')0+!'9!�./*+)$�"�'./*�")A#.C*!�*!'�=!�D!#�
)E�'!0/.#!+!(.�!(!+9!�)/*.'./*�.(&)�.�#)A=+.9.�.�"�+9.+!"�=)A#./*T

>� *.()#!+!/*� 0.,.(+!'.�.�9� ./*)�C*+.+.9.�.� 0! �(.�+!/*%� #!��.�
0.,.(D!� 2,.+./*+!'�.� "!'0!'!1��0./*%� 0!'0.""2,!(.�9� !0!#+!"� =.+9!��
*!'!&!0+!'.�#)&.�1)#D!+!�2$C*.+!'�$!�8.,(!0�=.+2$C*.�8)D.(+!'�.�9�
K!0!#+!"� =.+(!9!�L� *)+!0+!'.� &!".+!'�E!#D)� ")A+9!�D!� ./*)�C*+.+.&�
D!'! !/.�.�9�E!/!#./*.�(2(&.�� �(!/+.9.T

>� *.()#!+!/*� 0.,.(+!'.�.�9� ./*+!/*.� 2/0.D!�� �!,)'!0�.�
0!�(.�+!/*%� #!��.� *.()#!+!/*� (�8!�.,(+!'.�.�9� ./*� =)".+.#!0.�.�
�!,)'!0�=.�/*�$)/.0!�$!�2/2++!(.�#!'!0./*T

>2(2(.#%�!(!+.#D!/02'.#0!�(.�)0$!���D!�1)#D!+!�2$C*.+!'�
2C*2�� !8")')0+!'�.� *.()#!+!/*�0.,.(.�.�9� ./*)�C*+.+.9.�

�8")')0+!'�.� *.()#!+!/*�0.,.(.�.�./*+!"�C*.=./*�$!�./*9!�02/*.'./*�
"!*)/.� ����.� !8")')0+!'�.� *.()#!+!/*�0.,.(+!'./.,� ./*+!"� C*.=.+9!��
$!�./*9!�02/*.'.+9!��*)+D!�)"#�&09!�#�0&!,.+./*.�(2(&.��")A+9!��,!'!'�
"!*)/.D!��&!(�")A+./*.�*)+!0.D!�!&/��0!D.9!��*.()#!+!/*� 0.,.(+!'.D!��
1)#D!+!�./*�.�9�.=0./)D.#� .*!0D!��(!=/!D9!�(2$)1.=+.9.�

�8")')0+!'�.�*.()#!+!/*�0.,.(+!'.�.�0!##)'+!/*� (2!(()+!'.D!�
=2#.D!9.� )A,!')�".'3".'.�.�0)A+D.'2$C*.� .&&.0!�(!/!+!� (!$ 2D<

6�� �8")')0+!'�.� *.()#!+!/*�0.,.(+!'.�.� ./*+!"�C*.=./*�
4�� �/*+!"�C*.=.+9!�� !8")')0+!'�.�*.()#!+!/*�0.,.(.�.�"!*)+!/*�
�&&.�C*.� (!/!+!� !8")')0+!'�.� *.()#!+!/*� 0.,.(+!'.� /*2�D!#

0.,.(+!'� &)(E+�&/.� 0!+!"+!'.�.� =)�D.'!� )+!D.(.� D�9!�� (!=/!D�.�
!�.=+!/*� 2C*2�� 2�.�9� 0�8�.&� 0!$/.1.�.� 0!*+.+� =.+./*� #)A+.� ".+!�� *!+�
�0.+!D.�� �2�D!#�(!/!+!+!'�*),.'9.�E!#0D!� !8")')0+!'�.� *.()#!+!/*�
$)/.0!+!'.�.� /�'0.1.&!0/.#!+!/*�$!� )'.#� �0./*� !'!#)�.D!� !8")')0+!'�.�
*.()#!+!/*� 0.,.(+!'.�.� /*!*)D!0+!/*� #)'D!(.D!� D�#!'+.� .(0.#),+.�
'!$./*D!%� �&/E�'0+.&�#)A+.�".+!��*!+�=.+.�!D.6�

6��'.�C.E+�/�)1���1)'( !0.)��	#/0�(/���(!�!9�'.!+�!EE')!C*��!+E*���	0!.'%��<�M63MM�

RS



�%+���	��� ���� %������������� 	 � 1������ � ��������� ��� ����	����� �
�+����	��������������"� ��8")')0+!(.�*.()#!+!/*�$)/.0!�2/2++!'.�.�9�
*.()#!+!/*�(�8!�.,(.���9.,.�.�0!/*&.+�=.+2$C*.�!/)/.#�(!,(2�.�.�
fgA'."�C*.=!(.,�

�)A/.=+!'�>�9A!'!,� �.#!0+.�&./*.+!(.�9�#)A+.�.�*.()#!+!�!#)09!��
!8")')0+!'9!�!EE!'!02'!9!�!8")')0�0!/*2$C*.�$!�"�+!'�1.,.&�2/2+�".+!��
0)A/./*�

�.'./*�.� ")/*=!'./*� >� "!�&� 1!)+.#!0.� &)(E#20�'+.� !8")')0�
0.,.(+!'.�.�9� "!'C*!� '�/2'/+!'.� K(!�+2()0/.,%� D!/02'/.,� $!� 0�8�.&�
$)/.0!+!'/.,� �+�(��0+!'LD!�� 1)#D!+!�./*�.� ")/*=!'./*� ".+!��
!8")')0+!(.�*.()#!+!/*�2/2+.�

�.'./*�.�")/*=!'./*�*.()#!�.�9�=2#.D!9.�$!,.1!+!'.�.�)A,�.C*.9!�
)+!D.<

>� 1)#D!+!�2$C*.+!'%� 8)D.(+!'� $!� 0.,.(+!'� '�/2'/+!'.�.�
.D��0.1.&!0/.#!+!/*�K*!'�".'�)"#�&09!� /*!8/.#�.D��1.&!0)'�"�'./*LT

>� 2+!'� 0!=D.(� �09!�� )A8/*!/*+.&+!'� ")A#.C*!� )"#�&0� #)&.�
/2"#�&0�.� 0!�."� )+./*�K*!=.=.#+.9.�.� !�.=+!/*LT

>� $!&)+!0.�.� 0�&/*.'./*� K/)-'!+!#)09!�� '�/2'/+!'�$!� "�+9.+!�9!��
'�9+!(��0.�.�9� *!10!� &2�+!'.9!%� &2��.�9� ( !�+2(� $!=0.9!� ()/�
&�+./*.�.�0�&/*.'./*LT

>� "�+9.+!�9!�� '�9+!(��0� D).'!/.D!� ./*� /*!').0.�.� #!'!0./*� $!�
'28/!0�"�'./*T

R7



>� *.()#!+!�!D.9!�� '�/2'/+!'9!� (2') !!0+!(.� ')-#8!09!� )+./*�
K"!#)��)(!�02,./*LT

>� '28/!0/.,� *!'!&!0+!'9!� 2'.�./*+!'9!� �./"!0!�� � �0.")'� K/.9�!3�
+.,!0/.#!%�)AC*.'."�=)e#./*%�./*�.�9�&�C*.&./*.%� /)A')$9!�'!D� !$)".L�

�864,3+F;� K(!/&.')$&!L� 3 � !8")')0+!(.� &'.10)9'!1.&� #)A+� ".+!��
#!/*.'."� *.()#!+!/*�2/2+.�� J.()#!+!/*�.�9� "2�2/2+.� C*�0� �++!'D!�
!8")')0+!'9!� ./*+)$� "�'./*D!� *!(%� /!=+!/*D!� *!(%� /*2�.�9D�&%�
D./&�0+!'D!� *!(� ".'D�&� &��9� =)A++!�.+!D.�� �8")')0+!(.� !+)=!�
&!�!++!'.� ")A#.C*!� 2,)=� K&!00!L� (!/)1!+!'9!� 2,!0./*D!� "2� ��9�
./*)�C*+.�2/2+D.'�

�(G3+5()D3+F;� 3 � *.()#!+!�!#)09!�� !8")')0+!'9!� !$0)(!03�
+!/*0.'.+9!��./*+)$�"�'./*%�/!=+!/*�$!�2,!0./*D!�2�9!�'28/!0/.,�&.'./*�
.(&)�.#!0.� ��9� &!(� ")A+./*.9!� /*!').0� #!'!02$C*.� !8")')0+!(.�
*.()#!+!/*�2/2+.�

�! "2'+!/*�>�"2�*.()#!�.�9�/*2�D!#�2/2+.&.%�2�D!� 0.,.(D!��
1)#D!+!�2$C*.+!'� $!� 8)D.(+!'� ()DD.#%� (!�(2'.#� #)&.�  .�).#�
 !$)"9!'+.&� 8!$1.� )/0.D!� *.()#!+!�!D.9!�� !8")')0+!'9!� ./*+)$�
"�'./*%� 2,!0./*� $!� 1)#D!+!�./*� =).D!+!'.9!� !(!+� =.+./*9!� (! "2'�
")A+!D.+!'�

�FD+E�>� "2� *.()#!+!/*� 2/2+.� 0.,.(D!�� 1)#D!+!�2$C*.+!'� $!�
8)D.(+!(.�!8+)=�$!��0.&!�( ��#)'+!'.�.�/!=+!/*�*./)".9!�"�+9.+!�9!��
0!'0."3=).D!+!(.�"2,(!/+.&�

�!$1/.,+.&�.� 0!�(.�+!/*�.�9� &)A'."� C*.=.+9!�� 2/2++!'.� 0�8�.&%�
D!/02'.#� 0!/*&.++!/*0.'.+9!�%� =)�2�C*.+.&&!� D).'� $!� !8+)=.#3�0.&�
&!".�*.()#!+!/*�.�9�02'+.C*!�$)/.0!+!'.�.�!(!+D!�=)A++!/*�*./)".9!�
0! �(.�+!�!D.�

R@



J.()#!+!/*�(�8!�.,(.�.�"!'E)�=.+./*D!�=)A++!�.+!D.9!��!/)/.#�
$)/.0!+!'9!�=2#.D!9.+!'�&.'!D.<

��8�.&� $)/.0!+!'� �+�&0'+.%� �+�&0')0�8�.&� $!� �+�&0')�� $)/.0!+!'�
/.1!0.D!� ./*+!0.+!D.�� ��8�.&� $)/.0!+!(.�9� "!'C*!�  !(+!�(!/.�
!EE!'!0+!'�$!�1.,.&�$)/.0!+!'9!�")A+.�!D.�� �EE!'!0+.�0�8�.&�$)/.0!+!'�
D�#.+9!�D!� "�$)/.0!� *./)"+!/*� 0�8�.&!/.9!� )A(!0.+9!�� =2'.+(!�
#)&.� /*2� 0!*+.+� )A'�!0.+9!�� /0!�D!'0%� .�0�'1�#/� ")A#.C*!� =2'.+(!�.�
!�9+!/*�=!"2+�=.+.�9!��

G.,.&� $)/.0!+!'� !$0)�)(� =2'.+(!� $!� 0.,.(� /.1!0.D!� ./*+!0.+!D.��
�!/!+!�%� !EE!'!02'!� )A'�!0.+9!�� �/*.&D!9.� =2+1+!'%� D�'!,!+!'D!9.�
E!� !'!+!'%� =)A'.=+!/*� /.9�!+.,!0/.#!/.D!9.� �+�&0')�3(�8!�.&�
 .*),+!'� /*2+!'� 2(+!/.D!�D.'�

F!/02'+!/*0.'.+9!�� $)/.0!+!'� )A,.D!� !8")')0+!'�.� *.()#!+!/*�
$!,.1!/.�.�"! !'./*�2C*2��D!/02'+!/*0.'.+9!��0! �(.�)0�.�!&/��00.'!D.�

k� J.()#!+!/*�.�9� 0!/*&.+.#� $)/.0!+!'.� )A,.D!� !8")')0+!'�.�
*.()#!+!/*�.� 0! �(.�+!/*� 2C*2�� *./)"+!/*� 0�8�.&!+!'.�.%� 0�+�3�
&)((2�.&!0/.#!� !EE!'!02'!+!'.�.� 0!##)'+!/*� $!� ./*9!� 02/*.'./*�
 !'!#)�.D!� !(!+9!� )/*.'.+!D.9!�� 0!/*&.+.#30�8�.&� $!� 0!/*&.+.#3�
*2=2=.#�C*)'!30!D".'+!'�.� !&/� �00.'!D.�� �!/*&.+.#� C*)'!30!D".'+!'�
!EE!'!02'!+!'�.�9%� *!#)0.#� D!$'.� ")/=.C*+!'.D!9.� *!((!�
")/=.C*+!'.� $!� =2'.+(!� �+�(��0+!'.�.� =!('!"� )+!D.� K".�)3�
.�/*))0+!'� =2'.+./*.%� "!�&� 1!)+.#!0.� &)(E#20�'+.� !8")')0+!'�
0.,.(+!'.�.� +)#.*!+!/*0.'./*%�  .*),+!'�.� ()�0! � =.+./*� $!� /),+!/*%�
/.�)$%� ./*9!�02/*.'./*L�

RR



\� >854-+3+F;)8)G� +A3468-�(D8E�$)/.0!/.�  !(.#!0D!� *./)"+!/*�
0�8�.&!+!'.�$!� !+)=!�$)/.0!+!'.�.�9�0!'=!+./*� .(&)�.#!0+!'.� ")A#.C*!�
#.9A.+9!��#)&.�!��!�!$.#�'!$./*D!0)AE+!�9!��*!'�=!�D!#�.(&)�.#!09!�
�9!�( ��#)'+!'�&)A'.�./*.D!� ./*+!0.+!D.�� �2� ( ��#)'+!(.�9�&)AEC*.+.&�
=./(.� =)�2�C*.+.&�C*)'!+!'.D�&�(! "2'.#� �(!/%� ".')=�2+!'9!� !(!+�
=.+(!/+.&%� )D!0D!� )D!(�.�9� )"')A/.�.�9� #)A=)+./*.9!� )+."� &�+!D.��
�2�D!#� (��#)'+!'9!� �Q	J� &)(E#20�'D!�� 1)#D!+!�2$C*.+!'�
�//)0/.!0/.#!/.� !�,)+!'.�.�9� &!/".#� 82+=3!0$)'.� K82+=.L� �)D�&/.�
�!(2�!�")A+!�)+!D.�

J.()#!+!/*�.�9� =)�2�C*.+.&&!� D).'� $)/.0!+!'.� (!(+!&!0�.�9�
&.'./*�C*�&+!�9!�� !8")')0+!'D!��1)#D!+!�./*%� 2+!'9!� ./*+)$�"�'./*�
$!� 2,!0./*� =).D!+!'.D!� "�+9.+!�!D.� $!� "2� =).D!+!(.� "2,9!�+.&�
2C*2��  !$)"9!'+.&� C*)'!+!'.� "�+9.+!�."%� 2+!'� =)�2�C*.+.&&!� D).'�
!&0+!'.D!�&)A'/!0."�"�'.+!D.�

J.()#!+!/*�.�9� fgA'."� C*.=.+9!�� "!'C*!� $)/.0!+!'.� '!/(.#�
K.�/)��.�9�"�$)/.0!�./*0.')&./.,�!Y!+D!��&)A,D!�020.+9!��(2)+! !+!'�
")A#.C*!� *.()#!� 12�&/.#!/.�.� =!0�.#� "! !'./*L� $!� �)'!/(.#�
K.�/)��.�9� (!=/!D9!� #)A�!+0.'.+9!�� 1!)+.#!0.� ".+!�� !�.=+!�!D.9!��
#)&.�2/*"2�1!)+.#!0.�.� '�9+!(��0+!/*L9!�")-+.�!D.�

�!$1/.,+.&� C*)'!+!'.�.� !(!+9!� )/*.'./*� 2C*2�� /*.1'+!/*�.�9�
02'+.� (�8!�.,(+!'.� =)A++!�.+!D.�� �'.E0)9'!1.#!� >� "2� "�'.+!#)09!��
K#2")'.+!#)09!�L�( !�+2()0+!(.�9�(!81.#+.9.�.�$!�#)&.�*!=.=.#+.9.�.�
0! �(.�+!/*�*!=.D!9.�1!�D.'�

�'.E0)9'!1.&�2/2+�.�9�(!��)3()*.#!0.�=2#.D!9.+!(.�)A,�.C*.9!�)+!D.�

655



�2")'./*9!�0!##)'�!8")')0+!'%�2�( !�+2()0�")A+!D.(.%��20=�#)&.�
".')'0!� *2 #!0�.�9� 9'!1.&� K !D$!+L� &)A'.�./*.D!9.� 0!/$.'.� ")A+!D.(.%�
)D!0D!� 2+!'� )C*.=� #)� *.()#!+!�(!9!�� (!0�� #)&.� 8!"!'� D�"�
!0!+!D.�� �2�D!#� 8!"!'+!'� !+)=!�.�9� *.()#!+!�(!9!�� &!�!++!'.�
)'=!+.�2,!0./*� !'!#)�.D!�2+!'�"�9)�!�/*!8/+!'�0)()�.D!��=!/DD!��
#)&.� 0!/)D.1!�� 0)-80!0."� =)+.�./*.� #)&.� &2,!0.+./*.� (2(&.��� �2�
( !�+2()0+!'9!�'28/!0/.,�&.'./*�.�9�)+D.�.�)+./*�2C*2��2�/*.1'+!�!D.�
$!� /*2� ".+!�� /*.1')9'!((!� #)&.� #!/*.'.�� (!0�9!� !#+!�!D.��
�28/!0��0.+9!��1)#D!+!�2$C*.�( !�+2()0�.�)+9!C*%�2�.�)C*!D.�#)&.�
=!#0!D!��)A,9!'0.'.+9!��&'.E0)9'!((!�$)/.0!/.D!�)+.�9!��D!/0+!"&.�
(!0��/*!&+.9!�&�+0.'."%� )A=.#D.�

�'.E0)9'!1.#!� 0.,.(.D!� =!#0!� )A,9!'0.'./*� 2/2+.� (!8/2/�
!+9)'.0(D!�� 1)#D!+!�./*9!� !/)/+!�!D.�� �2�D!#� !+9)'.0(� �)#)"�
'!=!(� #)&.� /*.1+)$C*.� &!+.0� D�"� !0!+!D.9!�� $)/.0!� #)'D!(.D!�
!(!+9!�)/*.'.+!D.�

G)#D!+!�.+!D.9!�� *!'� ".'� &!+.0� K/*.1'+!�9!�� #),2$� "�+9.3�
+!'.�.�9� *!'1+!'.�.� .,)*.L� 1!=!0� /*2� &!+.0� ".+!�� "�+9.+!�!D.9!��
K!�.=+!�!D.9!�L� 02'+.C*!� /*.1'+!�9!�� 8!"!'+!'�.� )A0&!,!D.��
� )AEC*.+.&� 2C*2�� &!+.0� 9���'!0)'.� C*.,(!/.�.� #)E.=� 0.,.(.� #)�
"2#'2=+!'�&)A'/!0(!+!'.�.�9�#)&.�!EE!'!02'!�2,�++!'.�K*!'DY!'�L%�
#)82D� &)(E#20�'� D!/02'.� K/)10Y!'�L� #.9A.�D./.� #)&.� 2+!'�.�9�
*!((!/.�.�9� ".'9!+.9.� /.1!0.D!� &)A'.�./*.� (2(&.��� �.')=� *!'�
=!�D!#� *)+!0D!� *!(� /*.1'+!/*�/*.1(.� )C*./*�  !'!#)�.� #!9)�!�
0!',D!%� 0!�+!"� )+.�9!�� (!8/2/� &!+.0� ".+!�� "! !'.+!D.�� 	*2� ")./%�
/*.1'+!�9!��8!"!'+!'�.�!+(!/*./*�#2")'2$C*.�2C*2��*!(%�)+2$C*.�
2C*2��*!( �(2$!11!=.#!0+.�)-0./*.�2C*2��&!+.0�.�0)A9A'.�)A'�!0./*�.�
".+./*�$!�2�.� /.'� /!=+!/*� ,!'2'�

	*2�D!#� �&!�%� *!'� =!�D!#� #)E.=� !+)=!� 0.,.(.�.�9� E280!+.9.�
2�D!� 1)#D!+!�.+!D.9!�� &!+.0+!(.�9� (!81.#+.&� D!'! !/.� ".+!��
!�.=+!�!D.�� �2�D!�� 0!/*=!'.� "2� &!+.0� 0!'()=D!9.� ")/*=!�
1)#D!+!�2$C*.+!'� /*.1'+!�9!�� (!�+2()0+!'� ".+!�� "�(!+)+� !+(!/*!�
)+./*+!'.� 2C*2��2+!'9!� *!(� ( !�+2(�")A+./*.� &�'!&�� 	*2� �2=0!#.�
�!,!'D!�� &'.E0)9'!1+&� 0.,.(+!'� =!"2+� =.+.�!#)09!�� !8")')0+!'�.�9�
*!=.=.#+.9.�.�!�.=+!/*�(2!(()/.�.�#�C*./*9!�*!(�#)'D!(�"�'!D.%

���



C*2�&.� #!/*.'.�C*!� =2+)=� /)+."%� ( !�+2()0+!(.� E!//.$� '!$./*D!�
020."�=)+!D.9!��/*!8/+!'�1!=!0�/*.1'+!�9!�� (!0�+!'�".+!�� ./*+!#D.�

	*2� ".+!�� ".'9!%� *!=.=.#� )+2$C*.� #2")'2$C*.�.�9� )A,.9!�
( !�+2(� &!+.0.� ".+!�� #2")'.+9!�� "2� ( !�+2()0+!'�.� )+."%�
)-,.9!� 0�9./*+.� !8")')0+!(.�9� )/*&)'� �0.+./*.D!�� ./*)�C*+.�
*.()#!+!�9!��")A+!D.�

	*.1'+!/*� /.((�0'.&� $!� !/.((�0'.&� ")A+./*.� (2(&.��� 	.(3�
(�0'.&� /*.1'+!/*� ".00!� (!81.#� &!+.0� /*.1'+!/*� $!� 2�.� H)C*./*ID!�
=)A++!�.+./*.9!� !/)/+!�!D.�� �/.((�0'.&� /*.1'+!/*D!� �/!� /*.1'+!/*�
*!((!� 2C*2�� ".00!� &!+.0D!�%� 2�.� H)C*./*ID!� �/!� 2(2(.#� &!+.0�
".+!�� 2�.� )C*./*� .(&)�.�.� "�'(!#D.9!�� H(!81.#I� &!+.0D!��
1)#D!+!�./*�.�&)A,D!�020!D.�

$ ������ �+�����+���'�	�����%��������������+�� '����%������������ �
 ������������������ 6����>

i� ��'�� ��� �����	���"� ����?
@� ����� �  �'�'������������	�?
i� AB�1����	���������%��	�+�	��������� 	��1������ ?
i� ��	��	�����	����� � �'�'��������� ���'��� "� +����� 	��1������ ?
i� ������� �(�����"� <�8��	�� ?
i� �� �8���	������ ���+�� '���� ?
/� ��+�	��(��� � �� 	��� �������� <�8	����� �

�!=!(+.� .(,)� (�8!�.,(+!'.� !/.((�0'.&� /*.1'+!/*�.�9� !+9)3�
'.0(+!'.9!�!/)/+!�!D.� $!�"! !'.+!D.9!��.&&.�./*�0!'0.".9!��9!<�#2")B
'2$C*.�.�9� .(,)/.�.� /*!&++!�0.'./*�$!� )+2$C*.�.�9�2�.�0!�."� )+./*.�
K$�'.1.&!0/.#!L�� �.'.�C*.� ./*� 0!'0.".� ( !�+2()0+!'� "+)&.�.� /*.1'+!/*�
#)&.� 2�.� &'.E0)9'!1.&� �!,)'!0� �+�(��0+!'.� ".+!�� 0)A+D.'.+./*.�.�
0!�(.�+!#D.�� �&&!+!�*)+!0D!� *!(� )A�!02$C*.�.�9�(!81.#� &!+.0.D!��
1)#D!+!�.+!D.�� �&&.�C*.�./*�0!'0.".� �/!� )A�!02$C*.�.�9�0!�."� )+./*.�
2C*2�� ".+./*.� #�0!'+.� ")+9!� � *!((!")E� &!+.0D!�� 1)#D!+!�./*9!�
!/)/+!�!D.�

�.'./*� *2=2=.�.�9� �!,)'!0� (�8!�.,(+!'.� ���� )"#�&0+!'.�.�9�
0!'()=� '�/2'/+!'.9!� &.'./*� $!&)+!0+!'.�.� 0�&/*.'."� &)A'!D.��
��/2'/+!'9!� &.'./*�*2=2=.��!,)'!0.�")/*+!�9-.C*��2=0!/.D!�=!�D!#�
")A+/!%� )'!+.=�$!�)8.'9.� �2=0!+!'.D!�*!(�/*2�0!',D!� "! !'.+!D.�

654



� !�+2()0+!(.�9� "202�� K#!8+.0L+.9.�.� 0!�(.�+!/*� (�8!�.,(V!'.�
(!�+2()0+!'.�.�9� !+)*.D!� ")-+.(.� K"+)&.LD!� =!�D!#� =)-++!�.+/!%�
2(2(.#�)=.(.D!�*!(� /*2�D!#�=)-++!�.+!D.�� �)A+.(+!(.�9�#!8+.0+.9.�
,!('.#�*./)"+!�!D.%�+�&.��"2�)=.(�.�9�#�0!'+.�D!'! !D!� #!8+.0�K"202�L�
")-+(!9!��/*!').0.D!�#2,�"�'!D.���)A+.(+!(.�9� #!8+.0+.9.�  )A�!02$C*.�
$!� )+2$C*.�.�9� /*.1'+!/*� $!� H)C*./*I� 0!'0.".�.� )A,!')� ")9A+.=� *)+D!�
"! !'./*.� ".+!�� 0!�(.�+!�!D.�� V)A�!02$C*.� 2,!0.+!#)09!�� ")+.(9!�
&'.E0)9'!1.&� �+�(��0+!(.�=)A/*.(C*!�=.+!D.%� )+2$C*.� �/!�2�.� =!"2+�
=.+.�9!��")A+.(9!�()/�&�+2$C*.�&'.E0)9'!1.&�"�+9.+!'".+!��/)+./*0.'!D.��
�+!(.�9� ()/� &�+(!/+.9.� ")A+.(D!9.� !8")')0+!(.�9� �)0)A9A'.+.9.�.�
".+D.'!D.�� �.')=�0!$/.1+!�!#)09!�� (�8!�.,(�")A+.(D!9.� )A,9!'./*�.�
#!8+.0+.9.C*!� !�.=+!/*9!�.(&)��"�'(!#D.�

	*2�.�9�2C*2��)+D.�9.�")A+.(+!'9!� ")9A+.=� *)+D!�)A,9!'2$C*.�
&!+.0+!'�.� =)A++!/*� ".+!�� "! !'.+9!�� /*.1'+!/*� $)/.0!/.D!� !(!+9!�
)/*.'.+!D.9!��")A+.(+!'�#!8+.0+.9.�.� �!,)'!0�=.+./*�,!'2'�

�.'� 0)()�+!(!� $!� )A,!')� !20��0.1.&!0/.#!� 1!'=+!�!D.�� �.'.�C*.�
*)+!0D!� )A,!')� 0! �/.'� �02$C*.� )"#�&0+!'D!�� ".'.� ")/*=!/.�.�9�
*!=.=.#+.9.�.� 0�&/*.'!D.�� �&&.�C*.� *)+!0D!� 0�&/*.'2$� ".'3".'.9!�
�./"!0!�� )A0&!,.+!D.�

�'!1.&+!'�.� )A'�!0./*%� /*2�.�9D�&� (!0�+!(.� 0)A+D.'./*� (�8!3�
�.,(+!'.�( !�+2()0+!'�)=.(.�.� (!81.#+!/*0.'./*�2C*2��=)A++!�.+!D.��
�+!'� /)80!�")A+.(+!'�.�9����� )"#�&0+!'.%� 2+!'�.�9� /*.1'+!�./*.�$!�
!+)=!� &!�!+.� ")A#.C*!� 2,!0./*�.� 0!/*&.+� �0./*9!� !/)/+!�!D.�� �2�
".+!�� !+)=!� &!�!++!'.� ")A#.C*!� 0!'=!+!D.9!�� )=.(+!(.�9� 0!/*=.�
0!$/.1+!'.�.� &2,!0./*� $)/.0!/.D!� !8")')0+!'�.� )+./*� .(&)�.� "!'0!'!1�
�0.+!D.�

���



� 4 �)+3D878F;)8� ,4F;6+78F;� 5(A+)8953+78� +A,474D3+7)8)G�
E4552)8E+DF84)� D+75463+7�,4�-8:;+� ;+7+E+D3+)8F;� -4�)+38F;8)8�
D+)3+F;)8� F;2)=+-� D+M58)3+-=8E8/� 2)=+� 5+AH8-� 5+M3254D3+7)8�
H898E� *8;+D=+)� 8F;4):;F89/� A+.HF89� ,4�35+G+)� E+)+33+7� ,4S-8:;+�
-2,47838F;8� 8FD8F)4� 6838)+=8�

�7,8D7+*� 5(A+)8953+78� ���� 4,-(ED3+78� 47+F8=+� 29+D83+=8G+)�
5+M3254D3+7�D+.F8H)45+F8�2:;8):;8�D454)�!+7,8D7%)8)G�D+F=863+)8F388)8�
D+M58)3+-=8�� �2)8)G�2:;2)� 4,-(ED3+7�D454)8=+)�*4�)+D83+=8G+)� -4E8�
438)+=8G+)� ;+55+� +A,474D3+7� +7,8D7�476+38� ;+5� 4 �D+=8� .+� 468,+D=+�
2)8)G�+-D8,�4 �D83G+)� D+.F8H)45+)8�D+F=863+F;8G+� 85E4)�,(7+=8�

���=+� 5+M3254D3+7� A+.HF8938G8)8� D+F;E83� (D8F;=+� ,87� )(:;+�
5(A+)8953+7� E45?3(EF8=+)� H4-=+3+)83+=8�

�+947+D� F+.433+78�
��� 	45?-2D(7�D89853+78=+�+A,474D3+7)8� ;854-+3+F;)8)G�6+)=+-�

F;+7D3+78� ,47]
��� �A,474D3+7)8)G� A+.HF8938G8G+� D+;=8=3+7)8�D+F)8H3+)G�
��� �A,474D3+7)8)G� A+.HF8938G8� ,4�-8:;+� :;47+�D+=,873+7� )85+��

3+7=+)� 8,47+D]
��� �A,474D3+7)8� ;854-+� 6838F;)8)G� +F4F8-� !,+9+.8-%� D89853+78)8�

D+F;E83� (D8F;�D+54-833+78)8� F+)+,� ,(78)G�
#���A,474D3+7)8�;854-+3+F;�2F233+78�.+�.4F8D+3+78�D2F;2):;+3+78G+�

+)8638E� E878D8)G�

� �$�C�� � +M3254D3+7�,+9+F8� .+� +A,474D3+7)8� ,4F;6+78F;�
�+5+7+38�+A,474D�D89853+78�H4-=+3+)2.:;83+7G+�+)86�5+M3254D3+58�

4 �9�.+6D8=+�D+6=85�(D+=8�� �)86�5+M3254D3+7�A+D43+7=+)�A438�,48+=8�
� +M3254D3+58�4 �9�.+6D8=+/� D4�386/� A+D4�.+�E+5:;838E3+7=+)�A438�

;43=+�D+6=85� (D8F;� 2:;2)� 5+M3254D3+7)8� ,4F;6+78F;�*2=+� 52;85�
;8F4,3+)+=8�� �2+554)8� D2F;2)8F;� 2:;2)� +A,474D� D89853+78)8�
E45?-2D(7� H+-33+78=+� .+� H+-33+7)8� +)M+)+.8-� ,4F;6+78F;� 2F233+78=+�
5+M3254D3+58� 6+)=+-�*4-3+F;D878F;)8� E4�78,� :;86+589�

6� � ! � !9�( ��0� ��1) '( !0.) � � 	#/0�( /�� � � � � �0*�Z�� !2D)�%�V!���J �� !2D)��456S%��T4?734@5�

65?



C������� 	����� ���� 	�� ��! ���� ��� � ��	����� � 	45?-2D(7� D89858�
5+M3254D3+7)8� 8(7+7A8-+� F;+E38=+� D+F;E83� (D+=8/� 2� (F+� ,8D3+7� .+�
,+-D3+7=+)� ,4F;3+)8,/� 5+-=4)3+7)8/� -492.3+7)8/� H+-33+7)8� .+�
5+M3254D3+7� ,+9+F8)8� D+F;E83� 683+=8� !��$���7+F5G+� 6+7+)G%��
�(3G83+7)8� F4�9G+/� F4�93+7�G272;8G+� -4E8� D4 �386� F4)G+� !8)F4))8)G�
8F58� -4E8� -4F;8� E+,8%� G272;3+)8F;8� 5+-=4)� =(,� +D+3+=8��
�+3+,+)8)G� 8F58/� 4 �68-4DG+)� E27F8/� F+)+� .+� F8)H� E+,8� 4 �9+74�
,4G�3+)G+)� F4;+� G272;8� D4 �G �78F8=+G8� -492.3+7)8� -4E8� 4 �F;+�
D27=+G8� -492.3+7�G272;8)8� 4 �9� 8:;8G+� 43G+)� G272;3+)8F;� H+-3� =(,�
+D+3+=8�

�+F+3+)/� � �$ ���7+F5=+G8� -492.3+7� E27F)8)G� D+3+,+3+7�H+-38)8�
D+F;E83� (D8F;8� 525E8)�� �87�,878�,83+)�,4G�386�H+-33+7�5+M3254D3+7�
,+9+F8)8� D+F;E83� (D+=8�� ��$���7+F5=+� 8H4=+3+)G+)� E27F)8)G� D+3+[
,+3+7� H+-38� D+3+,+3+7)8)G� 5+M3254D3+7� ,+9+F8)8� -+7+D8F;� 2:;2)�
D+3+,+3+7� F;+AF8-� .+7+6+F8� H+-33+78� ,83+)� G272;3+)G+)� ,4 �38F;8�
525E8)�

�492.� 4,-(ED)8� 8H4=+3+-=8�� �,-(ED� �� ,2� +A,474D)8� F+6��
3+-=8G+)� 8)F4)/� *4-/� ,2-25� -4E8� .46(+=87�� � +M325� 4,-(ED)8�
8H4=+34.:;8� D+.F8H)45+� -4E8� F8H+D� +D78,2D� =(,� )453+)+=8�� �+[
F+3+)/� D+3+,+L�@� !8=()D8H8E+DF8-+� 7+6+58%/� 	27F/� �+)+� .+� �8)H
� � 4,-(ED� E27F8)8)G� +D78,2D3+78�� �F;,2� +D78,2D3+7� (G+� ,4 �38F;8�
525E8)� ,4 �3G+)� 68-5+D3+7� (F+� 	 � � � � �� 8H4=+34.:;8� -492.3+7 �
5+-=4)8=+)� D4?83+=8�

C�������� � � 1������� �� �	�� ���������� ���������� � ��$���7+F5 �
5+M3254D3+7)8� 6+-D+� 8F;3+F;G+� +)M+)+.8-� -4)=+F;2.)8� E4�7F+D8,�
D278,=8�

��#



	02D��0�,+9+F8

� ! 0 0 � ' � € �2'/�1!#0� �~ \ �.#

	*!8/.#� V�
1!#+� ;

� 2'/ 

G!#0�  	02D��0� �F� Z)2'/�� F!0�� �'!D��
UR5??� �	� 656� G5S� �j�
MR?U4� �	� 656� G5S� ��
S?54R� �	� 656� G5S� q

�),./*� L 	02D��0� �F� Z)2'/�� F!0�� �'!D��
UR5??� . / � +)  � G5S� �j

�!#D)� �	� 656� KZ)2'/��1.�+DL

�!#0� € 5655� 6556�K��00�'�6�.���	Z��L

�.0� €

��$���7+F5/� �����%��� � � 1����	����+�����

	45?-2D(7� D89858� 5+M3254D3+58� 8(7+7A8-+� E4�78)8F;8=+� D+F;E83�
(D+=8/�2�(F+���-4E8� �� )8�8H4=+34.:;8� ,8D3+7=+)�,4F;3+)+=8�� �8D3+7�,+-D)8�
F;+E33+)D878F;�2:;2)/� ,8747�,(3G8)8/�F4))8�-4E8�,(3G8)8�8H4=+3+F;�2:;2)�
G272;3+)+=8�� �+-D3+7� 5+-=4))8� F;+E33+)D878F;� 2:;2)� G272;3+)+=8/�
;+5=+� 64�F;)8�F4;+3+7�-492.3+78)8�F;+E33+)D878F;�2:;2)�G272;3+)8F;8�
525E8)�� �4GS3+)G+)� -492.3+7� H+-3)8� F;+E33+)D878F;� 2:;2)� -8GS838,/�
H+-33+7�5+M3254D3+7�,+9+F8)8�D+F;E83�683+=8�

D�	�'! �� AB�1����	���� ��� ��������+���� � �7D86:;+� 5+M3254D3+7
�� ,2� 5+M3254D3+7)8)G� E4�?� E+77+� H+-33+7=+� ,87� A83� 5+M3254D3+7)8�
,8DD+� *4-=+)� E4�?74G�8=+� F+63+F;� =(5+E=87�� �+F;E834D)8)G� D2738�
G272;3+78� 52FD+683�7+.8F;=+�5+M3254D3+7)8)G�+-)+)�4 �F;+�68F58)8�
D4�?3+G+)8=+� .+� ,87�,878G+� ,4G�3+)5+G+)� ;43=+� F+63+G+)8=+�
47D86:;+�5+M3254D3+7�-29+G+�E(3+=8�� �7D86:;+�5+M3254D3+7�F+63+F;�
7(F27F3+78)8� ,(E47G+� F+7H�683+=8� ;+5=+� 5+M3254D3+7)8)G� ,87�,878G+

65S



98=� ,4�38F;8G+�438,� E(3+=8/� ,2)=+� ,87�A83� ,(3G8)8)G�5+M)4F8�D2738:;+�
,4�38F;8� 525E8)�� �+F+3+)/� ��$���7+F5=+� +EF� (DD8783G+)� 	����
4,-(ED8� )+52)+3+78=+� �+)+�+-785� D89853+7=+�-+)G83+)G+)� ,4�38F;8�
525E8)/� ,4F;6+3+78=+� (F+� -+)G83+)5+G+)�� �-)8� 4 �F;+� ,(3G8)8)G�
�D2=()DL�@�,2D2)�D+F;E834D�,4�-8:;+� D2738�D89853+7=+�D2738�8F53+78�
,4�38F;8�525E8)�� �+F+3+)/� +-785�D89853+7��D2=()D�@ /� ,4F;6+3+78�
�@� 8F58)8� 6483+F;8� 525E8)� (=8�

�+FD(7�H+-3�
�+M3254D3+7�(3(5()D3+78�

��=+)� <�G+:;+

�2AG+3D(78-+� � � T+-�+7)8�6+-D+�D8E3+F;
.+�5438-+

	+=73+7�,4�3858� EF�
�/�'/

�+.=4� .+ �
5+7E(D8)G

�F;3+,
:;86+78F;

�F(7F�H4-=+3+)2.:;83+7

��$���7+F5�� C������ ���1������� '��	�� �� ��� 

�+M3254D3+7� ,+9+F8)8)G� D(A)434G8-+F8� +)M+)+.8-� H+-33+7�
D29835+F8)8)G� E4�?G8)+� 52+5543+78)8� -(:;546=+�� �+M3254D3+7�
,+9+F8� �� 5+M3254D3+7)8� F+5+7+38� 5+7E+93+F;D878,� .+� 47D86:;+�
5+M3254D3+58� ,4F;6+78,� E4�?G8)+� 834.+3+58� 64�3G+� E878D8F;�
2:;2)� D+F;E83� (D83G+)� 5+M3254D3+7� D4�?3+58�� >+7� ,87� 834.+�
2:;2)� 5+M3254D3+7� +34;8=+� H+-33+7=+� F+63+)5+-=8/� 5+M3254D3+7�
H4-=+3+)2.:;83+7G+� ,87� A83� *4-3+F;D8783G+)� ;43=+� E4�78)+=8�� �89��
5+D)8)G� -+G4)+� 5+M3254D3+7� ,+9+F8� �� E4�?� F4)38� 834.+3+7=+)�
D+F;E83�D4?+=8�� �+F+3+)/� A4=853+7�5+M3254D3+78)8� +34;8=+� +A,474D�
D89853+78=+� .+� A4=853+7� 2:;2)/� D4 �34.� 64G�493+78� 2:;2)� +34;8=+�
H+-33+7=+� F+63+F;� 4S7)8G+/� E47?47+DF8-+� -+G4)+� 25258-� 5(;)+D�
7(F27F3+78� 5+M3254D3+78� ,+9+F8)8� -+7+D+=8�

��"



� � 1����	����+��������+�� '���� �	�����������6�GH"� � � +M3254D3+7�
,+9+F8)8� ,4F;6+78F;� D89853+78� !� ���%� =+FD278-� D+M58)4D�
,4�38,/� D+F;E834D3+7G+� 5+M3254D3+58� 5+7E+93+F;D878F;G+/� 23+7)8�
F+5+7+38� ,4F;6+78F;G+� ;+5=+� +5+38-� =+FD273+7� 476+38� F+63+)G+)�
5+M3254D3+7G+�E878F;)8�D+M58)3+F;G+�85E4)�,(7+=8�� � ����+5+38-�
=+FD273+7� .+� 5+M3254D3+7)8)G�*8F54)8-� H+-33+78� 4 �7D+F8=+� 8)D(7H(-F�
,4�38,� A895+D� 683+=8�

�+M3254D3+7� ,+9+F8)8� ,4F;6+78F;)8)G� =+FD278-� D+M58)4D8�*8F54)8-�
5+M3254D3+7� ,+9+F8)8)8)G� H4-=+3+)2.:;83+7G+� E(7+E� ,43+=8G+)� D2738�
5+)D868-�D2F;2):;+3+7G+�E878F;G+�85E4)�,(7+=8���+F+3+)/� ��$���7+F5=+�
E4�7F+D83G+)� 5(;)+D� 7(F27F3+78� 5+M3254D3+78� ,+9+F8� 2:;2)� 52D+A+FF8F�
A4=85� 8F58/� 8*D8548-� F2G�27D+� 7+6+58� !���%� .+� D8,,8-� F2G�27D+)8�
64?3+F;)8� 4 �9� 8:;8G+� 43G+)� G2.4;)45+3+58� D+3+,� (D+=8�� �4�34.�
64G�493+78� ,4�3858)8)G� 52D+A+FF8F8G+� A4=85� 8F58/� 8*D8548-� F2G�27D+�
7+6+58/�D4�34.�.+�F4H�8F;�;+68�E+,8�5+M3254D3+7�E87+=8�

�.,(!0C*.� �F�
�/(.�
�	�

J)+!0.�
�/*9!�=!"2+�=.+.�9!��

/!�!
�#+.&� (!)/*.� T�
��0�'��0� 0)Ac)$�

J!#)0�/29&2'0!/0�
�!1!=!•1)#D!�

	)9A�.=�.� /!=+!/*

�)D.(+!'�")A+.(.�.�9�
( !�+2()0+!'�"!,!/.

/(.� � 0.().#�/29-2 '0!+� �1,!++.&+!(.�
'!=!(.� K�	�L� € � &)�'./*�

	)9A+.=�.� /!=+!/*

� !�+2()0+!'�"!,!/.�.�
")/*=!'./*�0.,.(.

�/(.� �	��
�!+E.� 0)A+)$�
	)1�0)A+)$

�	�>� . 0.().#�/29A2'0!� '!=!(.

�#+.&� (!)/*�
*./)"+!/*�.�

&)A'./*

��$���7+F5�� I��������+ �8���������AB�1����	����+�����

�(;)+D�7(F27F3+78�5+M3254D3+78)8)G-+G4)+,+9+F8�H4-=+3+)2.:;�8�)�8�)G�
+A,474D� D+3+,3+78G+� 6+7+,� 5+M3254D3+7� ,83+)� D+M58)3+-=8�� �2� -(7=+�
8EE8D+� (;D85438-� )+9+7�E4�7F+D8,�4SD83G+)/� ,878):;8F8�+H9+338E3+7�,4S-8:;+�
52D+A+FF8F� (MD8,478� 2:;2)/� ,4F;6+F8� E45?+)8-+)8)G� D4�34.� 64GS493+78�
,4S3858� (3(5()D8� (MD8,478G+�6+7+D83G+)�

� � 1����	�������� �����	����� +���������� +�� '���� � 	��������� �
>4987G8� 9+54)� 5+M3254D3+7� ,+9+F8)8� ,4F;6+78F;� D89853+78

65@



!� � � �%�4,-(ED3+7)8/�,(3G83+7)8�.+�52)4F+,+D3+7)8�E29+D8F;�2:;2)�
5+M3254D3+7�,+9+F8)8)G� D2738� 54=(33+78=+)� H4-=+3+)+=8�� �2G2)G8�
E2)=+� E+DD+746� ,4�3G+)� E45?-2D(73+7� 2:;2)� � ���)8)G� ()G �
455+,4?�D273+78=+)�,878� ��5+M3254D3+7)8)G�7(3-+DF84)�,+9+3+78)8�
,4F;6+78F;� D89853+78� !� � � � �%�� �+M3254D3+7)8)G� 7(3-+DF84)� ,+��
9+3+78� 5+M3254D3+7)8� 8EE8� 4S3:;+538�*+=.+3� F8H+D8=+� D+6=85� (D+=8��
X+=.+33+7� H+-3� =(,� +D+38F;8� 525E8)�� >+7� ,87� *+=.+3� 4,-(ED� .+�
2)8)G� ,(3G83+78� -29+F8=+)� 5+M3254D3+7G+� (G+�� �8:74F4HD� �::(FF
� � D89853+78� 2:;2)� � � � � � /� ;43,2E8� @��/� �7+:3(� .+� �8:74F4HD �
�N�� �(7.(7� 5+M3254D3+7� ,+9+F8� �� E+DD+� 5(-)H7(-5� .+� 4 �7D+:;+�
=+7+*+=+G8� E45?-2D(73+7� 2:;2)� 5+M3254D3+7)8)G� 7(3-+DF84)�
,+9+3+78)8� ,4F;6+78F;� D89853+78�� � -�N�� �� 4:;86� ,4F;3+)G�8:; �
E4=G+� (G+� 455+,4?� �����

�+M3254D3+58)G� 7(3-+DF84)� ,+9+F8� -(DE+98,� ,(72.:;83+7� .+�
68F53+7� D4�G�78F8=+G8� 5+M3254D3+7)8� D+F;E833+F;D878F;8)8� E4�78,�
:;86+-38E� !��$���7+F5G+� 6+7+)G%�� �+M3254D3+7�,+9+F8=+� 4,-(ED)8)G�
���	�<��� ��� �BQ>���� 2:;2)� +34;8=+� *+=.+3� .+� 4,-(ED)8)G �
N����� 2:;2)� +34;8=+�*+=.+3� 5+.*2=�� >+7� ,87�*+=.+3� 2FD2)3+7�D4�)

�� 



.+� 5+M3254D3+7� F+D78=+)� D+F;E83� D4?G+)�� >+7� ,87� 4,-(ED� 2:;2)�
5+M3254D3+58)G� +34;8=+� ;+7� ,87� 68F58� +34;8=+� 5+-=4)� F8)G+78�
F+63+)G+)/� ;+5=+� ;+7�,87�5+-=4)� 4 �F;+� 4,-(ED�2:;2)� ,(3G8�,4�38, �
A895+D� 683+=8�� �+M3254D3+58)G�7(3-+DF84)� ,+9+F8=+G8� 5+-=4)� ;+5�
2FD2)�,4�38,� 8H4=+3+)G+)�� �,-(ED)8)G� ���	�<��� ��� �BQ>��� �
2:;2)�-(DE+98,� ,(72.:;8)8)G�8=()D8H8E+DF8-+�7+6+58/� 8F58/�E4�:;+F8/�
F;+;78/�483+.8-�;43+D8�.+�?4:;D+�8)=(EF8���PP���� �*+=.+38=+�+34;8=+�
5+-=4)3+7� F8H+D8=+� F+63+)G+)/� ;+5=+� ;+7� ,87� 5+-=4)� 4,-(ED)8)G�
���	�<��� ��� �BQ>���� 2:;2)�,(3G8�,4�38,�A895+D� 683+=8�

X+=.+3=+�*4-3+F;D8783G+)� -+G4)+� -(DE+98,� ,(72.:;8� D4�G�78F8=+G8�
+5+3=+G8� 5+M3254D� F+D7� =(,� +D+3+=8�� N+D473+7� 4=+D=+� -492.3+7�
=(,� +D+3+=8/� -4E8�D(A)8E+G+� 48=�+D+5+3+7=+� E47D(*� =(,� )453+)+=8��
�,-(ED)8)G� N��� �� 2:;2)� ,4�3G+)� 5+M3254D3+7=+� 4 �9� F;+AF8- �
*+=.+38� 5+.*2=�,4�3+=8�

� � �� � ��	 � � � �� � �� ���� ���	�������� � � � � � �� ��
	 � �� �� � ��� �� �

� �� �����	� �� ��� � � � � ��� �� � � � � � � � ��� �� ��� � � � ����������� ��� � �� � ��� �������� � � � � ��� �� ��

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

��*# +�� ,�� �'�-. #����/��-'���� ������ ���%����- ( )  *0 �

��*0 1��2.'���'��'.���. ��00����2���� ������ 3�4��5�'� 67 �*��0

�   +�������'��'����'�  0#�������&�%� ,'�8�.��� �7 ##0  

�������
�� � � � � �� ��
� � � � ��
	 ����� �� ��

 ������� � � � � � � �
�! �� � � � � ��������

��$���7+F5�� 4����	����� � � 1����	����+�����

�+�254D3+58)G� 7(3-+DF84)� ,+9+F8�*+=.+33+78� H4-=+3+)2.:;83+7�
D454)8=+)� D+3+,� (D83G+)� 5+M3254D3+7)8� 64�-8F;� 2:;2)� 4F4)�
,873+F;D87838F;8� 525E8)�� T+7+9� 683+-38E/� 2F;,2� 5+M3254D3+7�
,+9+F8=+)� ,89� ��"� 68F5)8)G� 7+6+58)8� -4E8� �#�� 68F5� 7+6+58)8�
,89G+� D+6=85� (D8F;8� 525E8)� ,4�3G+)� -(DE+98,� ,(72.:;83+7� 8F58)8�
D4?8F;)8� 8FD+=8E�� �893+7G+� 8EE8D+� *+=.+3=+)� 5+M3254D3+7� E(7+E�
,4�3+=8�� � �PP� �� � � *+=.+38� .+� P���� *+=.+38�� �F;,2� 8EE8D+ �
H+-3=+� 5+M3254D3+7� +35+F;2.8� F4=87� (D83G+)� 68F5� 5+.*2=38G8G+�
(MD8,47�,(78)G�� �2??38(7� �25,(7�

665



� +M3254D3+7)8)G� 7(3-+DF84)� ,+9+F8=+� ��$�#�7+F5=+� E4�7F+D83��
G+)8=(E/� 2:;D+� +F4F8-� +5+38-4D3+7� H4-=+38� 5+M3254D3+7� D4�?3+58)8�
8F;3+,� :;868F;=+� 64�33+)83+=8�� D+)3+F;/� ,873+F;D878F;� ;+5=+�
34-8;+3+F;�� �+)34.� +F4F8=+G8� H+438-+D� ,(3G83+)G+)� 5(94)G+�
*+.4,� ,(7+=8G+)� H+-3=+G8� ,+7:;+� -492.3+7=+)� 8,47+D� D4�?3+5)8�
-+7+D+=8�� �4F;6+:;+� 6838,� +-DG+)=+/� D+)34.� 5+M325� 5(94)3+7G+�
*+.4,� ,(7+=8G+)� F+D73+7� *+53+)5+F8=+)� E(38,� :;86+=8�� �89)8)G�
58F43=+� P+7D� 25 , (7� ��"� -4E8� �#�� G+� D()G� ,4�3G+)� P��� �
*+=.+38=+)� -492.3+7)8� !F+D73+7)8%� D+)3+546:;8589�� �873+F;D878F;�
H4-=+3+)2.:;8G+� +-785� *+=.+33+78G+� )8F,+D+)� E4�?746� 5+M3254D�
D+6=85� (D8F;� 2:;2)� 7(3-+DF84)�*+=.+33+7)8� ,87�,878G+� 64�F;+=8�

�4-8;+� 8F;8� *+=.+3=+G8� 2FD2)3+7=+)� 8,47+D� E4�?38E)8�
!?4=5)4*(FD.4%� -+7+D+=8/� ,2� ,83+)�H4-=+3+)2.:;8G+� H+6+DG8)+� D+3+,�
(D83G+)�5+M3254D3+7G+� (G+�,4�3G+)�-+)G8�*+=.+33+7)8�D298F;G+�85E4)�
,(7+=8�� �89)8)G� 58F43=+� -+)G8� *+=.+3=+)� ,89� H+6+DG8)+� 62-8=+G8�
2FD2)3+58� 43+589�� P+7D� �25,(7/� P+7D� �+5(/� �2??38(7L�25,(7�
.+� �2??38(7� �+5(�

�������	 � woz�•oz�‚kƒo„z…-� †ISxI�6SIxxo�‚soo„I� ��������0m�00 .Y)E� \

� ������ � ������ �� �� � � � � � � 	
 � ‡xgwoI� � •g‚skkd k̂Ik� ����� � ‚sxo„Ik� ono ‚gxu ������� � ‚sttvƒ� g‰Šzfugw� T

9�:��;� <.�+6�� =>?@ABC@�DE�FGHCI� <J>JKBBB� LL<MLM+�EKELMN�M�#B O@P� <>O@

QREJ�� S� �

TB!BLPH� � �� BU

BV� W � W�J�J
XED�RJ�YO�

Z�[����'%�8�S��\��
TER]M^^E_

`̂ aYJ>Jb
cR^aOd^M

Z�[���'%�9������5���-����9�2��.�'����\���

N� +�������

J � �';

��[��2e%�8�	�'�� TMLaCJ>Hb Z�[����'%�8����5��'���
ZBf���@'%�8�	,'g� � �F
Z�[����'%�8h	�8�8��

TM^OJ>Hb
TMLaCJ>Hb

Z�[9���'%�8;�5�LJ ì>i�
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