
65���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���


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


�  � � � � � � � � � � � � � 

����������� ��	����� ���������

�'3&-2=��%262�-�
3,-!-$"%2.>-��	�
�2"#3%2��%262��-L3&'!2% 3 6#; ��<1:-.&!#; 

��R	��	8����
�*	*�

.�(
4����E��$�V!��"!A�=�*���
4A�%��(���D�=&
7;�E��$��"�"!$��8���������D(��"!$����;8&
!����#�>�$
����������
��"��"���*"��"��
��*"

�/#�%#:2"- !$�1#"6##!�"/#�� %:3��%23#��%;2!-$2"- !�0���9�2!3�"/#��!"#%!2"- !2:�� !#"2%'
O<!3�0��O9�-!�$ ,#�(-#:3$� (�#. ! ,-.�"%23#

�
������i���

�" $<!7-�,-L3&'��6-2" 6N��%;2!-&2.>N�82!3:<�0���9�2��-L3&'!2% 3 �
6',�O<!3<$&#,��2:<" 6',�0��O9�$"2! 6-N�7 !"'!<2.>L�"'./T�7"A%#�-$"!-2='
,-L3&'�O<!3<$&#,�2�524$"62,-�$"% !2,-��
���CDE��

�- %N.�5 3�<62;L�.#:#�-�(<!7.>#�����-���OT�6$5A=5%2.2�"'./� %;2!-&2.>-
 31'62�$-L�!2�36A./�5=2$&.&'&!2./���-#%6$&N�6'&!2.&2>N�<%#;<: 62!-2� �./2�
%27"#%&#�7 ,5#"#!.'>!',T�&262%"#�6�5 % &<,-#!-2./����T�7"A%#�5 &62:2>N
!2�<!-72!-#�$5 %A6�3 "'.&N.'./�<5%26!-#4�-�& 1 6-N&24�.&= !7A6����� %2&
O<!3<$&<���%<;2�5=2$&.&'&!2�6$5A=3&-2=2!-2� %;2!-&2.>-�, ?#�1'U�5%&#3$"2�
6- !2�6�Q6-#":#� %&#.&#4�6'32!'./�5%&#&� %;2!'�5 6 =2!#�3 �% &$"%&';2!-2
$5 %A6��6-2" 6#>��%;2!-&2.>-�82!3:<�-� 1#>,<>#�$5%26'T�7"A%#�$"2! 6-N�5%&#3�
,- "�&2-!"#%#$ 62!-2� 1<� %;2!-&2.>-� -�!2:#?N.'./�3 �!-./�524$"6�.&= !7 6�
$7-./��� ?!2�5%&'7=23 6 �6$72&2U�!2�$5A%�&6-N&2!'�&�!2= ?#!-#,� 5=2"�3 32"�
7 6'./�5%&#&�
%;#!"'!LC� %2&�$5A%�6'6 =2!'�!2= ?#!-#,� ;%2!-.&#4�-: Q.- �
6'./�6�-,5 %.-#�" 62%A6�5%&#&��!3-#��

C���*������;��������''�
���*����"����"'�8""�!��,���:��(��,������(,����=����������+
* 1��"#?������FP����&��F�:-$" 5232�CDD��% 7<T������FP�
����&����76-#"!-2�CDD��% 7<�

������������������������
��"���"�����"����"'�*��
�(���(,���:��(�������������(���"��
��+
* 1��"#?������D����&�P�76-#"!-2�CDDD�% 7<T������D��
����&��J�$-#%5!-2�CDDD�% 7<�



PP ��R	��	8����
�*	*�

�$5A=3&-2=2!-#�./2%27"#%'&<>#�$-L�&2"#,�5#6!N�.-N;= Q.-NT�2�5 6'?$&#�5%&'�
7=23'�6-N?N�$-L�&� 1$&#%!-#>$&',�&27%#$#,�%#;<:2.>-�,2"#%--�; $5 32%.&'./�6H 1�
%L1-#�����6�$" $<!7<�3 ��
���CDE�T�5 $&#%& !',�,-L3&'�-!!',-� �! 6#
� % &<,-#!-2�6�$5%26-#�/2!3: 6'./�2$5#7"A6�5%26�6=2$! Q.-�-!"#:#7"<2:!#>J

 %2&�7=23� ;A:!'�6�$5%26-#�/2!3:<�<$=<;2,-�E

*6=2$&.&2�&2;23!-#!-2�&�&27%#$<�<$=<;� �./2%27"#%&#�(-!2!$ 6',T� 1>L"#
� % &<,-#!-#,��
��T�5% 623&N�3 �<6'32"!-#!-2�% :-�&#$5 =A6� %&#72>N.'./
-H�%;2!<�
5#:2.'>!#; �6�5% .#$-#�6$5A=3&-2=2!-2� %;2!-&2.>-�6�3&-#3&-!-#�,-L�
3&'!2% 3 6#; � 1% "<�/2!3: 6#; ��,26-2>N.#�$-L�$"% !'��
���CDE��6�;=A6�
!#>�,-#%&#�7 !.#!"% 62='�$-L�!2�3 7 !'62!-<�6'7=23!-�"#7$"<�7=23<T�!2" �
,-2$"� 1#.!-#� %;2!'�% &$"%&';2!-2�$5 %A6��6-2" 6#>��%;2!-&2.>-�82!3:<�5%#&#!�
"<>N�$"2! 6-$7 �32:#7 �5 $<!-L"#; �:#;2:-&,<�6�&27%#$-#�$" $ 62!-2�5%&'>L"'./
6�%2,2./�����5 % &<,-#4�F�� ,-, �"27-#; �$"2! 6-$72T�6#�6$&'$"7-./�5%&'�
52372./T�7"A%#� 3! $&N�$-L�3 �6&2>#,!'./�%#:2.>-�,-L3&'�����2���OT�, ?!2
&2<62?'UT�?#�$" $ 62!#�5%&#&�52!#:#�5% .#3<%'�% &$"%&';2!-2�$5 %A6�,-L3&'
.&= !72,-�����!-#�$N�6'$"2%.&2>N. �<!-6#%$2:!#T�1'�, ?!2�1'= � 3!-#QU�$-L
3 �$&#% 7 �<>L"#>�5% 1:#,2"'7-�,-L3&'!2% 3 6#>���25 %"'�&#$5 =A6� %&#72>N�
.'./T�3 "'.&N.#�6$5A:!'./�&2;23!-#4T�1'='�12%3& �3 1%&#�<&2$23!- !#�6�5%&'�
5237<�,2"#%--�%#;<: 62!'./�5 % &<,-#!-2,-����T�!2" ,-2$"�5 >26-2>N.#�$-L
6N"5:-6 Q.-�6�76#$"-2./� 1>L"'./�<%#;<: 62!-2,-���O�"%27" 62! �-!.'3#!"2:�
!-#��	#: 6#�1'= 1'�&2"#,T�21'�76#$"-#�6N"5:-6#�1'='�% &$"%&';2!#�6�%2,2./
 %;2!A6�3#.'&'>!'./�"'./� %;2!-&2.>-�:<1�1'�!2$"L5 62='�$7  %3'! 62!#�3&-2�
=2!-2�6�.#:<�6'>2Q!-#!-2�!-#>2$! Q.-T�7"A%#�, ;N�5 >26-U�$-L�6#�6&2>#,!'./
$" $<!72./�

J��*��������"������0.�(��������
���"'�����((�
��(�1�"����$�.�*���,����+�IL,�IJJK,�;�0
�#�����*������������(�����*�����D"�(�������=�*�����"�,�����:�I�,�����<�*(���:��9����
.���(���"'��������*�$�."����"'�;�(��(���(��������*"����"���WMT�0CDDD9T�C�PD��������
�DDT�JJ��������CCD��0CDDE9�]������
;%##,#!"^T�]� % &<,-#!-#�6�$5%26-#�/2!3: 6'./�2$5#7�
"A6�5%26�6=2$! Q.-�-!"#:#7"<2:!#>�0� % &<,-#!-#������9T�&2=N.&!-7�C�	�3 �� % &<,-#!-2�<$"2�
!26-2>N.#; ��6-2" 6N��%;2!-&2.>L�82!3:<T��&���&�CDDP�%�T�!%�DT�5 &��FE^�

E�F����(��*��������"���������������
��,����+�IL,�IJJK,�;��#�����*������������(�0
����*�����D"�(�������=�*�����"�,�����:�IU,�����<�*(���:��9�����.���(���"'��������*�$
."���� "'�;�(��(���(� �������*"����"�����E� 0CDDD9T� C�PD��������� C�JT� JJ� ������� CCP�
0CDDE9�� ]�
���
;%##,#!"^T� ]7=23� ;A:!'�6�$5%26-#�/2!3:<�<$=<;2,-�6%2&�&�&2=N.&!-72,-
0� % &<,-#!-#��
��T�7=23��
��9T�&2=N.&!-7�C���3 �� % &<,-#!-2�<$"2!26-2>N.#; ��6-2" 6N
�%;2!-&2.>L�82!3:<T��&���&�CDD��%�T�!%�JET�5 &��CDF^�

F�������
 1 1  "T�����;�$�8
���"'� ��������"�(�<�*(����"�T�@
,#%-.2!�R <%!2:� (
�!"#%!2"- !2:��26B�CDD�T�M :��D�T�!%�C�T�$��F��



67���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

�eb��	����i�*+���������O����+���+�
����
��
�

�7%#Q:2>N.�%A?!-.#�,-L3&'�����-���OT�!2:#?'�&2<62?'UT�-?�!-#7"A%#�.#:#
 1<� %;2!-&2.>-�$N�6$5A:!#�:<1�6&2>#,!-#�$-L�<&<5#=!-2>N��*�&2= ?#!-2� %;2!-&2�
.>#P�"#� %2&��-L3&'!2% 3 6'��2!7��31<3 6'�-�� &6 ><�0����9�,-2='�$"2! �
6-U�@(-:2%'BT�!2�7"A%'./�,-2=� 5-#%2U�$-L�5 6 >#!!'�$'$"#,�(-!2!$ 6 �; $5 �
32%.&'��%#"" !��  3$���=A6!',-�.#:2,-�����&; 3!-#�&�2%"������� $"2! 6-#!-2
<$"2!26-2>N.#; ��6-2" 6N��%;2!-&2.>L�82!3:<��$NX�:-1#%2:-&2.>2�/2!3:<�,-L3&'!2�
% 3 6#; T�<=2"6-2!-#�65% 623&2!-2�$'$"#,<�6-#: $"% !!'./�5 % &<,-#4�/2!3�
: 6'./� %2&�$5%&'>2!-#�%#2:-&2.>-� -./�.#:A6T�% &$"%&';2!-#�$5 %A6�,-L3&'�>#>
.&= !72,-T�23,-!-$"% 62!-#�,#./2!-&,#,�5%&#;:N3<�5 :-"'7-�/2!3: 6#>�0����9�
*�5 $"2! 6-#4�7 !6#!.'>!'./�6'!-72� 1 6-N&#7�<"%&','62!-2�5%&#&��6-2" �
6N��%;2!-&2.>L�82!3:<�6$&#:7-./�3 $"L5!'./�( %,�6$5A=5%2.'�&��-L3&'!2% �
3 6',�O<!3<$&#,��2:<" 6',�

*�7 :#-�!2��-L3&'!2% 3 6',�O<!3<$&<��2:<" 6',�$5 .&'62� 1 6-N&#7
<=2"6-2!-2�% &6 ><�-�&%A6! 62? !#; �6&% $"<�6',-2!'�,-L3&'!2% 3 6#>� %2&
@5%&'.&'!-2!-#�$-L�5%&#&�" �3 �5 5-#%2!-2�-�<"%&','62!-2�6'$ 7-#; �5 &- ,<
&2"%<3!-#!-2� -� 3 ./ 3<� %#2:!#; �  %2&� 3 � % &6->2!-2� &2$ 1A6� 5% 3<7.'>!'./
6$&'$"7-./�.&= !7A6T�>27 �!2.&#:!'./�&2324�5 :-"'7-�; $5 32%.&#>B��
%"'7<=��
5 $"2!26-2�%A6!-#?T�-?�.#:#,� %;2!-&2.>-�>#$"�@5 ,2;2!-#�6�"6 %&#!-<�6-#: �
$"% !!#; �$'$"#,<�%#;<: 62!-2�!2:#?! Q.-�6�&27%#$-#�1-#?N.'./�"%2!$27.>-�5 �
,-L3&'�.&= !72,-�-�<$<62!-<� ;%2!-.&#4�3#6-& 6'./T�7"A%#�/2,<>N�6&% $"�/2!3:<
Q6-2" 6#; B��

����-���O�3N?N�3 �%#2:-&2.>-�&2324�3 "'.&N.'./�% &6 ><�/2!3:<�,-L3&'�
!2% 3 6#; � 5%&#&� !23& % 62!-#� 5%&#5='6<� 725-"2=<T� " 62%A6� -� <$=<;��� :2
O<!3<$&<�7 !.#!"%<>#�$-L�5%&#3#�6$&'$"7-,�!2�<"%&',2!-<�%A6! 62;-�(-!2!$ �
6#>�>#; �.&= !7A6T�"27�1'�524$"62�!-#�$" $ 62='�Q% 37A6� ;%2!-.&2>N.'./�6'�
,-2!L�/2!3: 6N�:<1�65='62>N.'./�!2�5%&#5='6�-./�5=2"! Q.-�

�$"!-#>N� >#3!27� %A?!-.#�6�& 1 6-N&2!-2./� "'./�36A./� %;2!-&2.>-�6 1#.
.&= !7A6���'!-72='� !#�&� 3,-#!!'./�%#;<:2.>-�7 !6#!.'>!'./�-�65='!L='�!2
 3,-#!!N�1<3 6L�-./�$"%<7"<%�-!$"'"<.> !2:!'./�-�%A?!'�"%'1�5 $"L5 62!-2�

P��.&'6-Q.-#� >2$!#� >#$"T� -?�7=23��
���CDE�T� 7"A%'� $"2! 6-=� 5 3$"26L� 3 � <"6 %&#!-2
���T�6�:-"#%2"<%&#�!-#�1'=�"%27" 62!'�>27 � %;2!-&2.>2�,-L3&'!2% 3 62�

��;��#�����*������������(�����*�����D"�(�������=�*�����"�,����+�IL,�IJJK,����
<�*(���:��9�����.���(���"'��������*�$�."����"'�;�(��(���(��������*"����"���E�0CDDD9T�C�P�
��������CFET�JJ��������CCEE�0CDDE9�]�2%%27#$/�
;%##,#!"� %�����
;%##,#!"^T�]� % &<�
,-#!-#�<$"2!26-2>N.#��6-2" 6N��%;2!-&2.>L�82!3:<�$5 %&N3& !#�6��2%27#$&<�CF�76-#"!-2�CDDEH%�
0� % &<,-#!-#����T�� % &<,-#!-#�<$"2!26-2>N.#����9T��&���&�CDDF�%�T�!%�D�T�5 &��E�J^�

���*��������"'�������������"�(�;"����$�8���,��#.����T�CDEFT�P���"2"��CE�CT����������
JDT� ], 62� �<"6 %&#!-<��-L3&'!2% 3 6#; �O<!3<$&<��2:<" 6#; �0, 62���O9T��&��
&HCDE��%�T�!%�E�T�5 &���D�^�



P� ��R	��	8����
�*	*�

��5%&'5237<�����& 1 6-N&2!-2�./2%27"#%'&<>N�$-L� 1<$"% !!',� 33&-2�
='62!-#,�-�,2>N�$6 >N�;#!#&L�6��
���CDE����5%263&-#�(<!7.> ! 62!-#��
��
5%&'5 ,-!2= �3&-2=2:! QU� %;2!-&2.>-�,-L3&'!2% 3 6#>T�" �>#3!27�5 & $"262=
 !�<7=23#,T�!2�5 3$"26-#�7"A%#; �<,26-2>N.#�$-L�524$"62�$"% !'�<$"2:2='�,-L�
3&'�$ 1N� 1<$"% !!#�5%262�-� 1 6-N&7-������>#$"�!2" ,-2$"� %;2!-&2.>N�,-L�
3&'!2% 3 6NT� 7"A%2� <=2"6-2� -,5:#,#!"2.>LT� 23,-!-$"% 62!-#� -�6'7 !'62!-#
5 $"2! 6-#4�5 % &<,-#4�&262%"'./�5 3�>#>�2<$5-.>2,-��5%26!-#!-2�-� 1 6-N&�
7-�.&= !7A6�&�( %,2:!#; �5<!7"<�6-3&#!-2�6'!-72>N�&�5 % &<,-#4����T�2�!-#
&�<,A6�36<$"% !!'./�&262%"'./�,-L3&'�&2-!"#%#$ 62!',-�524$"62,-���%;2�
!-&2.>2�"6 %&'�"#?�,#./2!-&,'�% &$"%&';2!-2�$5 %A6�,-L3&'�.&= !72,-T�$" $ �
62!#�6�5%&'5237<�!2%<$&#!-2�5 $"2! 6-#4�"'./�5 % &<,-#4���5%263&-#�,#./2�
!-&,'T�7"A%'./�5%&'7=23�$"2! 6-N�6#6!L"%&!#�5% .#3<%'�% 1 .&#T�-$"!-#>N�6H%2�
,2./� $2,#>����T� " ��%;2!-&2.>2� !-#�, ?#�6$&.&NU�5% .#3<%� % &$"%&';2!-2
$5 %A6� 7%#Q: !'./�� % &<,-#!-#,���D� &�6=2$!#>� -!-.>2"'6'���-#�,2� "#?
<5%26!-#4�3 �$2, 3&-#:!#; �!27=232!-2�$2!7.>-�!2�.&= !72T�7"A%'�!-#�&25#6!-=
&; 3! Q.-�$6 >#; �<$"26 326$"62�6#6!L"%&!#; �&�& 1 6-N&2!-2,-�5%&'>L"',-
6�%2,2./�5 % &<,-#4�

��6'5237<���O�.&= !#7�& 1 6-N&<>#�$-L�6 1#.�$2,#>� %;2!-&2.>-T�2�!-#
5 $&.&#;A:!'./�524$"6T�3 �5 6$"%&',2!-2�$-L� 3�3&-2=24� ;%2!-.&2>N.'./�5%&#�
5='6�Q% 37A6�(-!2!$ 6'./���&!2.&2�" T�?#�6 :!'�5%&#5='6�"'./�Q% 37A6�!-#
6'!-72�&�6&2>#,!-#�5%&'>L"'./�& 1 6-N&24�,-L3&'�5 $&.&#;A:!',-�524$"62�
,-T�:#.&�$"2! 6-�#:#,#!"�3 7"%'!'�$5A>!#; T�>#3! :-"#; �$'$"#,<�, !#"2%!#; 
!2�Q6-#.-#T�7"A%#; �;62%2!"#,�>#$"�O<!3<$&��O<!3<$&�3#.'3<>#� �5%&'&!2!-<
5 , .'�(-!2!$ 6#>�524$"6<T�7"A%#�,2�"%<3! Q.-�6�&6-N&7<�&�%#2:-&2.>N�<$"2: �
!'./�5%&#&�!-#; �& 1 6-N&24���%&#5-$'�O<!3<$&<�!27=232>N�"#?�!2�.&= !72� 1 �
6-N&#7�<$<!-L.-2�65% 623& !'./� ;%2!-.&#4�6�5%&#5='6-#�Q% 37A6�(-!2!$ �
6'./T� 33&-2=<>N.'./�6�5#6-#!�$5 $A1�!2�-!!#; �<.&#$"!-72� 1% "<T�!26#"�1#&
Q6-23 ,#; �3&-2=2!-2�:<1�6$7<"#7�1%27<�3&-2=2!-2�&�>#; �$"% !'��� � 1 6-N&�
7A6��'%#7" %2� *2%&N3&2>N.#; � O<!3<$&#,� !2:#?'�  .#!2� $"2!<� (27"'.&!#; 
-H5%&#3$"26-#!-#�$5%26'��23&-#��'7 !26.&#>�!2�>#>�6!- $#7��5%26!-#!-#�3 
$2, 3&-#:!#; �&1232!-2�$5%26'�!2:#?'�%A6!-#?�3 �7 ,5#"#!.>-��23'T�>#3!27
12%3& �%&237 � !2�&�!-#; �7 %&'$"2����5%&#.-6-#4$"6-#�3 �&#$5 =A6� %&#72>N�
.'./����T�7"A%#�$N�5 6 ='62!#�6�&6-N&7<�&�5 6$"2=',-�$5 %2,-T�5%&#3$"26-�
.-#:#��23'�O<!3<$&<�$5 "'72>N�$-L�5#%- 3'.&!-#�6�.#:<�<$"2:#!-2�&; 3! Q.-�5 �

D������������*�"��.�(������1�"
�������F"������*���������(������"'�-�������,�;��#���
�*������������(�����*�����D"�(�������=�*�����"�,�����:�M,�����<�*(���:��9�����.���(���"'
�������*�$�."����"'�;�(��(���(��������*"����"���JFE�0CDDD9T�C�PD���������E�CT�JJ�������
C��P�0CDDE9�]���
;%##,#!"^,�]&; 3!-#!-#�6�$5%26-#�&2$23�-�5% .#3<%�%#;<:<>N.'./�% &$"%&'�
;2!-#�$5 %A6�0� % &<,-#!-#���T�� % &<,-#!-#�6�$5%26-#�% &$"%&';2!-2�$5 %A69T�&2=N.&!-7��
3 �� % &<,-#!-2�<$"2!26-2>N.#; ��6-2" 6N��%;2!-&2.>L�82!3:<T��&���&�CDD��%�T�!%�JET�5 &�HCDF^�



69���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

$"L5 62!-2�>#; �.&= !7A6�&�5%&'>L"',-�<$"2:#!-2,-����6'5237<�<5 %.&'6#; 
=2,2!-2�& 1 6-N&24�3 ./ 3&-�3 �!2= ?#!-2�!2�524$"6 �$2!7.>-�6�5 $"2.-�&272&<
7 %&'$"2!-2�&#�Q% 37A6�(-!2!$ 6'./�O<!3<$&<T�&26-#$&#!-2�6�5%26-#�;= $ 62�
!-2�:<1�6� $"2"#.&!',�%2&-#���6'7:<.&#!-2�&���O�

�2%" �"#?�&6%A.-U�<62;L�!2�-$" "!#�%A?!-.#�6�5 &'.>-�-�&27%#$-#�3&-2=2!-2
5#%$ !#:<�5 , .!-.&#; � 1<� %;2!-&2.>-���#%$ !#:�23,-!-$"%2.'>!'�O<!3<$&<
6H-$" "!'�$5 $A1�65='62�!2�7-#%<!7-�3&-2=2!-2�$2,#>� %;2!-&2.>-� %2&�$5%26'
1L3N.#�5%&#3,- "#,�&2-!"#%#$ 62!-2��23'��'7 !26.&#>��� �5#%$ !#:<�23,-�
!-$"%2.'>!#; �!2:#?'�1 6-#,�5%&'; " 62!-#�-�2!2:-&2�,2"#%-2=A6T�7"A%#�$N�Q.-Q�
:#�5 6-N&2!#�&#�$"2"<" 6N�3&-2=2:! Q.-N�O<!3<$&<����5%&'5237<������#7%#"2�
%-2"�5#=!-�!2" ,-2$"�(<!7.>L�����
���23,-!-$"%2.'>!NT�&2>,<>#�$-L�5%&'; " 62!-#,
&2324�&:#. !'./�,<�5%&#&�3&-2=2>N.#�6�%2,2./��%;2!-&2.>-�%23'T�7 ,-"#"'�-H�%�
;2!�� &$"%&';2!-2��5 %A6���%&'; " 62!-#�&2Q�-$" "!'./�&�5<!7"<�6-3&#!-2� 1�
% "<�" 62% 6#; �$5%26�!2:#?'�3 �$"2='./�:<1�"',.&2$ 6'./�3&-2=24�.&= !7A6
����C�

� ?!2�&232U�5'"2!-#X�6�>27-�$5 $A1�!2�%#:2.>#�,-L3&'� %;2!-&2.>2,-�65='�
62�-./�6-#:7 QUT�7"A%2�, ?#�6'%2?2U�$-L�:-.&1N�.&= !7A6T�1<3?#"#,T�:-.&#1! �
Q.-N�5#%$ !#:<�:<1�-!!',-�6$72`!-72,-a�	'"<>N.����	 2$2T�, ?!2�&25'"2UX�@3:2�
.&#; �-$"!-#>#T�2�>#Q:-�-$"!-#>#T�3:2.&#; �!-#�>#$"�3<?2aB�CC

�"6-#%3&2� !T�?#�5%&'>L.-#�6-#:<�! 6'./�&2324�3 �%#2:-&2.>-�5%&#&�&#$5A=
:<3&-�5 6 3<>#�6&% $"�7 $&"A6�-�7 !-#.&! QU�&6-L7$&#!-2�:-.&#1! Q.-�5#%$ !#�
:<���� "27-#>� $'"<2.>-�, ?!2� % &62?'UT� .&'� :#5-#>� <"6 %&'U�7-:72�  %;2!-&2.>-
 H./2%27"#%&#�Q.-Q:#�6'$5#.>2:-& 62!',T�.&'�"#?�>#3!N� %;2!-&2.>LT�7"A%2� 1#>�
,<>#�$6 -,�&27%#$#,�7-:72�3&-#3&-!���&-2=2:! QU� %;2!-&2.>-� �./2%27"#%&#� ;A:�
!',�&,!-#>$&2�%'&'7 �6'$"N5-#!-2�$5 %A6�7 ,5#"#!.'>!'./�,-L3&'� %;2!-&2�
.>2,-�,-L3&'!2% 3 6',-���'$"L5 62!-#�6-#:<�6'$5#.>2:-& 62!'./� %;2!-&2�
.>-T�5 3#>,<>N.'./�3&-2=2!-2�6�3&-#3&-!-#�$&#% 7 �5 >L"#; � 1% "<�; $5 32%.&#�
; T�5% 623&-�3 �"6 %&#!-2�;%2!-.�,-L3&'�&27%#$#,�-./�7 ,5#"#!.>-� %2&�%'!72�
,-�; $5 32%.&',-�

�2:#?'�&; 3&-U�$-L�&�"',�$"6-#%3&#!-#,�6� 3!-#$-#!-<�3 ����T���O�-H�-L�
3&'!2% 3 6#; ��2!7<��31<3 6'�-�� &6 ><�0����9���./�$"%<7"<%2�-!$"'"<.> �
!2:!2�-�5 3$"26 6#�&232!-2�& $"2='� 7%#Q: !#�><?�5 3.&2$�$5 "72!-2�6��%#"" !

C����5 &'.>-�-�% :-�5#%$ !#:<�23,-!-$"%2.'>!#; �Q6-23.&'�:-.&12�5%2. 6!-7A6�-�Q% 37-�(-!2!�
$ 6#�5%&#&!2.& !#�!2�-./�3&-2=2:! QU���������% 7<��6-2" 62��%;2!-&2.>2�82!3:<�&2"%<3!-2=2
FJF�5%2. 6!-7A6��#7%#"2%-2"<T�2�1<3?#"�"#; � %;2!<�6'! $-=��F�,:!���T�!2" ,-2$"�5#%$ !#:
23,-!-$"%2.'>!'�O<!3<$&<�6�"',�$2,',�% 7<�:-.&'=������5%2. 6!-7A6T�2�1<3?#"�F�P�,:!���
5%&#&!2.& !'./�!2�3&-2=2:! QU�23,-!-$"%2.'>!N�-�6'!2;% 3&#!-2��* 1��-!( %,2.>#�3 $"L5!#�!2
$"% !2./�-!"#%!#" 6'./X�/""5X��666�6" � %;T�-�/""5X���666�-,(� %;��

CC����8��	  2 $ #T�����������"'� ����8���9���'(���
�T�@R <%!2:� (��26T��. ! ,-.$T�2!3
�%;2!-&2"- !B�0�c( %3�!-M#%$-"'��%#$$9�CD��T�M :��ET�!%�CT�$��JJ�E��



�� ��R	��	8����
�*	*�

�  3$T�7-#3'�" �5 $"2! 6- ! T�?#�,-L3&'!2% 3 62�; $5 32%72�5 6-!!2� 5-#�
%2U�$-L�!2�"%&#./�(-:2%2./T� 1#>,<>N.'./���OT����C��-������


!2:-&2�.#:A6���O�-�����6$72&<>#T�?#�$N� !#�&1-#?!#�6�&27%#$-#�<%#;<: �
624�&262%"'./�6�� % &<,-#!-<��
���6� 3!-#$-#!-<�3 �Q6-23.&#!-2�<$=<;�(-�
!2!$ 6'./��R#3!27�5 %A6!<>N.�1<3?#"��6-2" 6#>��%;2!-&2.>-�82!3:<�-�>#>�(<!7.>#
 %2&�!27=23'�5%&#&!2.&2!#�!2�(<!7.> ! 62!-#�O<!3<$&<T�, ?!2�3 >QU�3 � 3�
,-#!!'./�6!- $7A6�!-?����	 2$#��� 3 1!-#�5%&#3$"26-2�$-L�$'"<2.>2�6� 3!-#�
$-#!-<�3 �:-.&1'�5#%$ !#:<�23,-!-$"%2.'>!#; ��O<!3<$&�,2�1<3?#"�$-#3,- 7% "�
!-#�6-L7$&'� 3����T�2�&!2.&!-#�6L?$&'�&27%#$�3&-2=2:! Q.-�CJ

� 62?!#�%A?!-.#�&2./ 3&N�"#?�6� 3!-#$-#!-<�3 �$5%26�><%'$3'7.>-� 1<� %�
;2!-&2.>-����:-"#%2"<%&#�.&L$" �6'%2?2!'�>#$"�5 ;:N3T�?#�O<!3<$&�!-#�5 $=<;<>#
$-L� $7<"#.&!',-�,#./2!-&,2,-� <, ?:-6-2>N.',-� :-1#%2:-&2.>L�,-L3&'!2% 3 �
6#>�6$5A=5%2.'�62:<" 6#>�-�/2!3:<�CE��3,-#!!-#�1 6-#,�!-?����T�!-#�, ?#
 !�$" $ 62U�$2!7.>-�6�5%&'5237<�@&!-6#.&#!-2�:<1�!2%<$&#!-2B�7 %&'Q.-�5%&#&
.&= !72����2%"'7<:#������, 6'� �<"6 %&#!-<��-L3&'!2% 3 6#; �O<!3<$&<
�2:<" 6#; � 5 $"2! 6- ! T� ?#� .&= !#7� 1L3&-#� @<!-72=�  ;%2!-.&#4� 1-#?N.'./
5=2"! Q.-B� %2&�@3'$7%',-!2.'>!'./�5%27"'7�62:<" 6'./B���'>N"7-�5%&#6-3&-2!#
6H2%"'7<:#�V��� .'" 62!#>�, 6'�  3! $-='� $-L�6'=N.&!-#� 3 � 5%&#>Q.- 6#; 
 7%#$<�5 6 >#!!#; �-�3 5<$&.&2='�, ?:-6 QU�65% 623&#!-2� ;%2!-.&#4�5=2"! �
Q.-�5 �<5%&#3!-,�&26-23 ,-#!-<� �"',�O<!3<$&<����Q6-#":#�5 $"2! 6-#4�, �
6'� H<"6 %&#!-<���OT�O<!3<$&�!-#�, ?#�5 3#>, 62U�3&-2=24�6�.#:<�<$<!-L.-2
%#$"%'7.>-�65% 623& !'./�5%&#&�.&= !7A6��*!2>3<>#�" �5 "6-#%3&#!-#�6�5 $"2�
! 6-#!-2./�2%"'7<=<������I��.'" 62!#>�<, 6'T�6�,'Q:�7"A%#; �@& 1 6-N&2!-2
3#6-& 6#�]���^T�7"A%#�$N�$5%&#.&!#�&� ;%2!-.&#!-2,-�"#; ?�.&= !72T�<"%&',2!'�
,-�2:1 �65% 623& !',-�&; 3!-#�&�!-!-#>$&N�<, 6NT�!-#�, ;N�1'U�3 ./ 3& !#
!2�"#%'" %-<,�?23!#; �.&= !72B�

�24$"62�.&= !7 6$7-#�O<!3<$&<�,2>N�>#3!27� 1 6-N&#7�6$5A=3&-2=2!-2�!2
%&#.&�&6-L7$&#!-2�#(#7"'6! Q.-�5%&#5-$A6�3#6-& 6'./T�5 3�62%<!7-#,�&25#6�
!-#!-2�-./�&; 3! Q.-�&�5 $"2! 6-#!-2,-�, 6'� �<"6 %&#!-<���O��� ?!2�&2�
"#,�5%&'>NUT�-?�!-#3 5<$&.&2:! QU�>27-./7 :6-#7� ;%2!-.&#4�6� 1% .-#�62:<" �
6',�6-N&2=2�$-L�%2.&#>�&�7%'"#%-<,�"#./!-.&!',T�2�!-#�#7 ! ,-.&!',���;%2!-�
.&#!-2�5=2"! Q.-�&2�-,5 %" 62!#�" 62%'� 1>L"#�$N�&27%#$#,�7 ,5#"#!.>-�O<!3<�
$&<T�!2" ,-2$"�.2=7 6-"'�&272&�-,5 %"<�" 62%A6�3 �!-#>�!-#�!2:#?'�

�-#� &!2.&2�" �>#3!27T�-?�O<!3<$&�,2�!-#6-#:7-�65='6�!2�5 :-"'7L�(-!2!$ �
6N�-�; $5 32%7L�Q6-2" 6N��� $"2! 6-#!-2� ;A:!#�&262%"#�6�2%"'7<:#�C�, 6'
 �<"6 %&#!-<���O�0 7%#Q:2>N.#�(<!7.>#� %;2!-&2.>-9T�5%&#6-3<>NT�-?�<=2"6-2� !

C���������!"#%!2"- !2:��%23#��%;2!-&2"- !�
CJ�/""5X��666�-,(� %;�� %2&�/""5X��666�6" � %;��
CE�R��� 2 . / $T��
"�"��
�.�'"����������1�"
����"'�F("�(��
"�"��
�����*���"�,�@�%  �

7-!;$��25#%$� !��. ! ,-.�
."-M-"'B�CDD�T�!%�CT�$��E��EF�



71���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

5% 623&#!-#�,-L3&'!2% 3 6#; �/2!3:<�5%&#&�$" $ 62!-#�5 , .'�(-!2!$ 6#>
3:2� .&= !7A6�5 $-232>N.'./�!-#$"21-:!'�1-:2!$� 5=2"!-.&'�6� 1% .-#� &#6!L"%&�
!',���-#: :#"!-2�5%27"'72�3 6- 3=2T�-?�>#3!',�&�62%<!7A6�<"%&','62!-2�32:�
$&#>�5 , .'�3:2�524$"62�.&= !7 6$7-#; �O<!3<$&<�>#$"�5 6$"%&','62!-#�$-L
5%&#&�" �524$"6 � 3�!27=232!-2� ;%2!-.&#4�-,5 %" 6'./�!2�" 62%'T�&�5 6 3<
<>#,!#; �1-:2!$<�5=2"!-.&#; �

��e����*
�
�+����e���
	+���i�*+�����
���O

�&2>#,!#�%#:2.>#�,-L3&'�����2���O�!2:#?'�% &52"%'62U�6�Q6-#":#�� % �
&<,-#!-2�<$"2!26-2>N.#; �����-�, 6'� �<"6 %&#!-<���O� %2&�5 % &<,-#4T
7"A%#�$N�%#&<:"2"#,�3N?#!-2�"'./� %;2!-&2.>-�3 � $-N;!-L.-2�7 ,5% ,-$<�6�6L&�
= 6'./�$5%262./�-./�6$5A=5%2.'�

��2%"'7<:#�����<$"��F�� % &<,-#!-2�����$"6-#%3& ! T�?#��%;2!-&2.>2�@6H.#:<
 $-N;!-L.-2�6-L7$&#>�$5A>! Q.-�6�( %,<= 62!-<�;: 12:!#>�5 :-"'7-�; $5 32%.&#>
����1L3&-#�6$5A=5%2. 62U�6#3=<;�6=2Q.-6 Q.-�&��-L3&'!2% 3 6',�O<!3<�
$&#,��2:<" 6',� %2&��-L3&'!2% 3 6',��2!7-#,��31<3 6'�-�� &6 ><�-H>#�
; �2(-:- 62!',-�2;#!32,-B��*�5 $"2! 6-#4�"'./�6'!-72�5 6-!! QU�6$5A=5%2.'
����&�6',-#!- !',-� %;2!-&2.>2,-�,-L3&'!2% 3 6',-����, 6-#� �<"6 �
%&#!-<���O�!-#�6$72&2! �65% $"�!2��6-2" 6N��%;2!-&2.>L�82!3:<T�:#.&�5%&#6-�
3&-2! �6$5A=5%2.L�&� %;2!-&2.>2,-�,-L3&'!2% 3 6',-� �./2%27"#%&#� ;A:!',�
�#6!N�6$72&A67LT� 7%#Q:2>N.N�./2%27"#%�"'./� %;2!-&2.>-T�&26-#%2�2%"'7<=�V
, 6'� �<"6 %&#!-<���OT�&; 3!-#�&�7"A%',X�@O<!3<$&�1L3&-#�6$5A=3&-2=2=
6H;%2!-.2./�, 6'� !-!-#>$&#>� &� 72?3N�  ;A:!N�  %;2!-&2.>N�,-L3&'!2% 3 6N
-H&H5<1:-.&!',-� %;2!-&2.>2,-�,-L3&'!2% 3 6',-T�,2>N.',-�$&.&#;A:!#�&232�
!-2�6�5 7%#6!'./�3&-#3&-!2./B���2:#?'�5%&'>NUT�-?�@5 7%#6!#�3&-#3&-!'B� 3�
! $&N�$-L�6'=N.&!-#�3 �&2;23!-#4�&6-N&2!'./�&�(<!7.>2,-�O<!3<$&<T�$5%262,-
1-:2!$<�5=2"!-.&#; �.&= !7A6�-�-!$"%<,#!"A6�(-!2!$ 6'./�

*�5%&'" .& !'./�5 $"2! 6-#4�6'!-72T�?#�3N?#!-#�3 �6$5A=5%2.'�,-L3&'
 %;2!-&2.>2,-�6'!-72�65% $"� &� � % &<,-#!-2������ � $"2! 6-#!-2� &262%"#
6H� % &<,-#!-<�<$"2!26-2>N.',�����-�6�-!!'./�5 % &<,-#!-2./�5%&#6-3<>N
<&!262!-#�#7$5#%"'&�O<!3<$&<�6�$5%262./�&6-N&2!'./�&�1-:2!$#,�5=2"!-.&',
>#; �.&= !7A6� %2&�5% 623&#!-#�6� 7%#Q: !'./�$'"<2.>2./�7 !$<:"2.>-�&�O<!3<�
$&#,���%27�!2" ,-2$"�5 3 1!'./�%#;<:2.>-�6�, 6-#� �<"6 %&#!-<���O���H5%27�
"'.#�& $"2='�>#3!27�65% 623& !#�5% .#3<%'�% 1 .&#�6�.#:<� ./% !'�5%&#3�3&-2�
=2!-2,-�5 3>L"',-�5%&#&�.&= !7A6T�, ;N.',-�3 5% 623&-U�3 �!-#5 % &<,-#4
6#�6&2>#,!'./�%#:2.>2./�,-L3&'� %;2!-&2.>2,-�CF

CF�� 62�"<"2>� �� % &<,-#!-<�5 ,-L3&'��-L3&'!2% 3 6',�O<!3<$&#,��2:<" 6',�2H�6-2�
" 6N��%;2!-&2.>N�82!3:<�0�*��������U��!������������"�(�;"����$�8�����������D"�(������



�� ��R	��	8����
�*	*�

�&.&#;A:!'�% 3&2>�6$5A=5%2.'�,-L3&'�����2���O� 5-#%2�$-L�!2�-!$"%<,#!�
.-#�5%&#6-3&-2!',�6��
���CDE�T�">��!2�7 !$<:"2.>2./���2:#?'�&2&!2.&'UT�-?
� % &<,-#!-#�����6�%2,2./��-#: $"% !!'./�5 % &<,-#4�6�$5%26-#�/2!3:<
" 62%2,-CP�-!7 %5 % 62= �6�.2= Q.-�5 $"2! 6-#!-2��
���CDE��3 �! 6#; ��
��
CDDE�

��2%"'7<:#�V��<$"�� ���
��� $"6-#%3& ! T� -?� @6#�6$&'$"7-./� $5%262./
6H7"A%'./�0�%;2!-&2.>29�>#$"�5 6 =2!2�3 �% &52"%&#!-2�:<1�% &$"%&';!-L.-2�&2�
;23!-#4� 3! $&N.'./�$-L�3 �%#&#%6�62:<" 6'./T�1-:2!$A6�5=2"!-.&'./T�<7=23A6
&6-N&2!'./�&�6',-2!N�62:<"�1L3&-#� !2�6�5#=!-�6$5A=5%2. 62U�&��-L3&'!2% �
3 6',�O<!3<$&#,��2:<" 6',B��� !$<:"2.>#�,-L3&'� %;2!-&2.>2,-�5 6-!!'
1'U�5% 623& !#�!2�5 &- ,-#�"'./�-!$"'"<.>-T�!-#�5%&#6-3&-2! �-!!#>�( %,'�6'�
,-2!'�-!( %,2.>-�-�<$"2:2!-2�$"2! 6-$7���%;2!#,� 35 6-#3&-2:!',�&2�5% 62�
3&#!-#�7 !$<:"2.>-�&#�$"% !'���OT�"27?#�&�-!!',-� %;2!-&2.>2,-T�>#$"��232�*2�
%&N3.A6�C���"2! 6-� !2�@!2.&#:!N�6=23&L�O<!3<$&<B�$7=232>N.N�$-L�&�*2%&N3�
.A6T�7"A%&'�$N�5 6 ='62!-�!2�&2$232./�-�6�"%'1-#� 7%#Q: !',�5%&#&�.&= !7A6
��O����5%27"'.#�5%&'; " 62!-#�6-L7$& Q.-�#7$5#%"'&�!2:#?'�3 �>#; �5#%$ !#�
:<T�!23�7"A%',�!23&A%�$5%26<>#��'%#7" %��2.&#:!'T�6'1-#%2!'�$5 Q%A3��'%#7�
" %A6�O<!3<$&<����5%&'5237<�6!- $7A6�5 ./ 3&N.'./� 3�����5%&'>,<>#
$-LT� -?� 5-!-2�$5 %&N3& !2�5%&#&�5#%$ !#:�5 6-!!2�1'U�5 332!2� .#!-#�5%&#&
�23L�*2%&N3.A6T� &2!-,�& $"2!-#� 5%&#72&2!2� "#>�  %;2!-&2.>-�6� -,-#!-<� ��O�
�"2! 6-�" �>#3'!'�5%&'523#7T�7-#3'� 35 6-#3&-�&#�$"% !'�O<!3<$&<�&6-N&2!#
&H>#; �3&-2=2:! Q.-N�!-#�$N�5%&'; " 62!#�"':7 �5%&#&�5#%$ !#:T�:#.&�5 3:#;2>N
6#%'(-7 62!-<�5%&#&�;=A6!'� %;2!�6'7 !26.&'��*6'7:#�<6&;:L3!-2� !�5 ;:N�
3'�-� 5-!-#�.&= !7A6���O�6'%2?2!#�5%&#&�5 $&.&#;A:!'./��'%#7" %A6�5 6 ='�
62!'./�6�3% 3&#�,-2! 62!-2�5%&#&� %;2!'�524$"6�.&= !7 6$7-./�

����5 6-!!2�1 6-#,�@5%&'>NU�32!#�$"2"'$"'.&!#�-�-!!#�(27"'�5%&#3$"26- �
!#�5%&#&�O<!3<$&� 3! $&N.#�$-L�3 �6',-2!'�62:<" 6#>T� %#&#%6�62:<" 6'./
-H1-:2!$A6�5=2"!-.&'./BT�>27�%A6!-#?�<$"2:#!-2�O<!3<$&<�. �3 �&; 3! Q.-�3&-2�
=24�5 3>L"'./�5%&#&�.&= !72�����&�5 $"2! 6-#!-2,-�, 6'� �<"6 %&#!-<���O�
����5 6-!!2�5%&'>NU�"#?�<$"2:#!-2� 3! $&N.#�$-L�3 �76#$"--�(27"'.&!'./�-�5%26�
!'./��*#�6&;:L3<�!2�7 ,5#"#!.>#� -�5% (#$> !2:-&,�3&-2=24� ��OT�6-N?N.#� $N
<$"2:#!-2�3 "'.&N.#�5 &- ,<�%#&#%6�62:<" 6'./T�6'$ 7 Q.-�6',-2!'�-�$"2!<
1-:2!$<�5=2"!-.&#; ���N�" �<$"2:#!-2�!2"<%'�(27"'.&!#>�3 "'.&N.#�524$"6���2%�
3&-#>�$7 ,5:-7 62!#�$N�<$"2:#!-2�!2"<%'�5%26!#>T�&6-N&2!#�&�-!!',-�5 $"2! �

=�*�����"�&,�5 35-$2!',�6��-!;25<%&#�D�;%<3!-2�CDDP�% 7<����-,-#!-<���O�5 % &<,-#!-#
& $"2= �5%&'>L"#�!2�5 3$"26-#�&; 3'�6'%2? !#>�5%&#&��23L�*2%&N3.A6�O<!3<$&<��* 1��"#?X�����
DP��F����T��#.-$- !�� ��CCJ�C�0DP�C�F9���OT�����CDF�&�C��:-$" 5232�CDDP�% 7<�

CP�*2=N.&!-7�C
�3 �� % &<,-#!-2�����
C���2&#6!-."6 � %;2!A6���O� 5-#%2�$-L�!2�"#7Q.-#�&262%"',�6��&���&�CDE��%�T�!%�E�T

5 &���D��



73���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

6-#!-2,-��-#: $"% !!'./�5 % &<,-#4�����-�, 6'� �<"6 %&#!-<���O��R#$"
" �"',�12%3&-#>�$7 ,5:-7 62!#T�>#Q:-�<6&;:L3!-�$-L�1%&,-#!-#�2%"'7<=<�V��<$"�HD
�
���CDE�T�7"A%'�5 $"2!26-2T�?#�@!-.�6�5 % &<,-#!-<�!-#�6'7:<.&'X�29H$" $ �
62!-2�5%&#&�,26-2>N.N�$-L��"% !L�7 !"% :-�-� ;%2!-.&#4�&6-N&2!'./�&�6',-2!N
62:<" 6N�&; 3!-#�&�5%&#5-$2,-�� % &<,-#!-2� �<"6 %&#!-<���O�]���^T�19H$" $ �
62!-2�5%&#&�,26-2>N.#�$-L��"% !'�7 !"% :-�-� ;%2!-.&#4�6�-,5 %.-#� %2&�#7$�
5 %.-#T� >#3'!',� #(#7"#,� 7"A%'./T�  1 7� #(#7"A6� 3 &6 : !'./� !2� 5 3$"26-#

%"'7<=A6�V�T�V��T�V����-�V��T�>#$"�<.&'!-#!-#�6'32>!',-�,#./2!-&,A6�7 !�
"% :-�-� ;%2!-.&#4�6� 3!-#$-#!-<�3 �6',-2!'�62:<" 6#>B�

*�5 $"2! 6-#4�"'./�!-#�6'!-72� 1 6-N&#7�O<!3<$&<�5 :#;2>N.'�!2�$( %,<�
= 62!-<� 35 6-#3&-���1 6-N&#7�"#!�& $"2=�!2= ? !'�!2���O�6�3% 3&#�� % &<�
,-#!-2�,-L3&'��-L3&'!2% 3 6',�O<!3<$&#,��2:<" 6',�2��6-2" 6N��%;2!-�
&2.>N�82!3:<�C��� % &<,-#!-#�" �6�$5 $A1�&2$23!-.&'�&,-#!-= �6&2>#,!#�%#:2�
.>#�,-L3&'� %;2!-&2.>2,-T�!232>N.�-,�./2%27"#%�12%3&-#>�( %,2:!'T�2�!-#�"':7 
 52%"'�!2�5%27"'.#�-� $ 1-$"'./�7 !"27"2./�5#%$ !#:<��� % &<,-#!-#� �6$5A=�
5%2.'�5%&'&!2>#�"#?�3 32"7 6#�<5%26!-#!-2����T�!27=232>N.�!2�O<!3<$&�&6-N�
&2!#�&�!-,-� 1 6-N&7-����IE�� % &<,-#!-2�5%&#6-3&-2! T�?#�@O<!3<$&�&;23&2
$-L�<.&#$"!-.&'U�6�7 !$<:"2.>2./�5% 623& !'./�5%&#&�� ,-"#"�����3 �$5%26
�;%2!-.&#4�6��-:2!$-#��=2"!-.&',�6�&27%#$-#�Q% 37A6�5 3>L"'./�5%&#&�.&= !72
����6�.#:<� ./% !'�>#; �1-:2!$<�5=2"!-.&#; B��*; 3L�!2:#?'�"%27" 62U�>#3!27
6�72"#; %-2./�5 6-!! Q.-T�2�!-#�<5%26!-#!-2�

�7%#Q:2>N.�&27%#$�5%&#3,- " 6'�6&2>#,!'./�%#:2.>-�,-L3&'� %;2!-&2.>2�
,-T�!2:#?'�<6&;:L3!-U�5 $"2! 6-#!-2�I��.'" 62!#; �5 % &<,-#!-2T�7"A%#�!-#
"':7 �<&<5#=!-2>NT�:#.&�%A6!-#?�5 $&#%&2>N�6$5A=5%2.L��� $"2! 6- ! T�-?�@�2?�
32� %;2!-&2.>2�, ?#�5%&#3$"26-2U�!2�5-Q,-#�$5%26'�!2:#?N.#�3 �6$5A:!#>�3&-#�
3&-!'�-!!#>� %;2!-&2.>-�:<1�>#>� %;2!A6�:<1�.-2=�06'=N.&2>N.�&#$5 ='� %&#72>N.#
���9�-�5 ;:N3'�"#�$"2!N�$-L�.&LQ.-N�( %,2:!'./�3 7<,#!"A6�"'./� %;2!A6�:<1
.-2=B��*�$2,#; �(27"<�5%&#3$"26-#!-2�5 ;:N3A6�5%&#&� %;2!-&2.>L�!-#�6'!-72>N
?23!#�7 !$#76#!.>#�:<1�5 6-!! Q.-�6 1#.�>#>�52%"!#%2T� 5%A.&�6=N.&#!-2�-./
3 �3 7<,#!"A6� %;2!-&2.>-�0'"��(���
"���&+��$" "!#�6'32>#�$-L�6'=N.&#!-#�&H&2�
7%#$<�7 ,5#"#!.>-�$(#%'� 3! $&N.#>�$-L�3 �% &$"%&';2!-2�$5 %A6�6�= !-#�����
�'>N"#7� 3! $-�$-L�&2"#,�3 �"'./�6$&'$"7-./�$'"<2.>-T�7-#3'�O<!3<$&�,A;=1'
6'5 6-#3&-#U�$-L�6�-!"#%#$<>N.'./�; �$5%262./T�1L3N.'./�5%&#3,- "#,� 1%23
52!#:-�

C��* 1��� % &<,-#!-#�5 ,-L3&'��-L3&'!2% 3 6',�O<!3<$&#,��2:<" 6',�2��6-2" 6N
�%;2!-&2.>N�82!3:<�0�*��������U��!������������"�(�;"����$�8�����������D"�(�������=�0
*�����"�9T�7"A%#�& $"2= �5 35-$2!#�6��-!;25<%&#�D�;%<3!-2�CDDP�% 7<����-,-#!-<���O�5 % &<�
,-#!-#�& $"2= �5%&'>L"#�!2�5 3$"26-#�&; 3'�6'%2? !#>�5%&#&��23L�*2%&N3.A6�O<!3<$&<��* 1�
"#?X�����DP��F����T��#.-$- !�� ��CCJ�C�0DP�C�F9���OT������CDF�&�C��:-$" 5232�CDDP�% 7<�



�E ��R	��	8����
�*	*�

� 6 3#,�6'=N.&#!-2� &� 2!2:-&'� -�  5-!--� O<!3<$&<� $5%26� % &$"%&';2!'./
5%&#&�52!#:#�1'=2�312= QU� �1#&$"% !! QU� -� !-#$7%L5 62!-#�6�5 3#>, 62!-<
3#.'&>-�5%&#&�&#$5 ='� %&#72>N.#�

�2" ,-2$"�I��&26-#%2�5 $"2! 6-#!-#T�?#�O<!3<$&�,2� 1 6-N&#7�$( %,<= �
62!-2� 35 6-#3&-�!2�6!- $#7�����. �3 �&; 3! Q.-�5%&#5-$A6�, 6'� �<"6 �
%&#!-<���O�&�3&-2=2!-2,-�5 3>L"',-�5%&#&�.&= !7A6�����6�&27%#$-#�Q% 37A6
$=<?N.'./� ./% !-#�-./�1-:2!$<�5=2"!-.&#; ��� !-#.&! QU�<3&-#:#!-2� 35 6-#3&-
 3! $-� $-L�6'=N.&!-#� 3 � $(#%'� 7 ,5#"#!.>-� O<!3<$&<���'32>#� $-LT� -?� ./ 3&-
%2.&#>� �<&'$72!-#�5 , .!-.&#>� 5-!--�5%&#&�����2!-?#:-�3#.'&>-�65='62>N.#>
!2�5%262�-� 1 6-N&7-�>#>�.&= !7A6��� �O<!3<$&<�!2:#?'�5 -!( %, 62!-#T�6H( %�
,-#�5-$#,!#>T� 35 6-#3!-#; � %;2!<�����0 1#>,<>N.#; �%A6!-#?�&#$5 ='� %&#�
72>N.#����9� �&; 3! Q.-�&2$" $ 62!'./�Q% 37A6�&�5%&#5-$2,-�, 6'� �<"6 �
%&#!-<���O���5% 623& !#�&2"#,�& $"2= �% &6-N&2!-#�5 :#;2>N.#�!2�5 6-!! Q.-
<3&-#:2!-2� 35 6-#3&-�!2�6!- $#7����T�!26#"�6�$'"<2.>-T�;3'1'�" �,-2= �3 �
"'.&'U�76#$"--�&6-N&2!'./�&�% &52"%'62!-#,�$5 %A6�6�%2,2./�$2,#; �����

� 6$"2>#�&2"#,�$'"<2.>2�5#6!#>�5 3:#;= Q.-�-�&2:#?! Q.-�,-L3&'� %;2!-&2�
.>2,-��*� >#3!#>� $"% !'� (<!3<$&� !-#�, ?#�6� 5#=!-� $2, 3&-#:!-#� 5%&#3$"26-2U
 5-!--T�7"A%#� 3! $&N�$-L�3 �&2;23!-#4�% &52"%'62!'./�5%&#&�52!#:#��*�3%<;-#>
$"% !'�>#3!27�>#$"� !�& 1 6-N&2!'�3 �5%&#3$"26-#!-2�6�( %,-#�5-$#,!#>�#7$5#%�
"'&'�!2�6!- $#7�����:<1�-!!#; � %;2!<�% &$"%&';2>N.#; �$5 %'T�>#?#:-�&!2>3<>#
$-L�" �6�-./�7%L;<�&2-!"#%#$ 62!-2�-�3 "'.&'�$5%26�&6-N&2!'./�&�1-:2!$#,�5=2"�
!-.&',�

���e���
	
���������O��������e�+	8��*���*��
	8

	/2%27"#%�$" $<!7A6�,-L3&'� %;2!-&2.>2,-�, ?!2�"#?�5%&#Q:#3&-U�!2�5%&'7=2�
3&-#�$5 %<�&6-N&2!#; �&�65% 623&#!-#,�5%&#&�
%;#!"'!L� 5=2"�-,5 %" 6'./
6HCDD��% 7<���5A%�&2-!-.> 62!'�6!- $7-#,��"2!A6�*>#3! .& !'./� �5%&#5% �
623&#!-#�7 !$<:"2.>-T�&62!'�6�:-"#%2"<%&#�@$5 %#,� �1<"'T� "#7$"':-2T�<1%2!-2
-H-!!#�" 62%'BCDT�$5 6 3 62=T�?#�!2:#?2= �$-L� 3!-#QU�3 �$5%26'�7 ,5#"#!.>-
����-�O<!3<$&<��*#$5A=� %&#72>N.'�,<$-2=�% &62?'U�76#$"-L�6'=N.&#!-2�$" $ �
62!-2�5%&#5-$A6�5 % &<,-#4�����6�$" $<!7<�3 �.&= !72�7 %&'$"2>N.#; �&H5 �
, .'�(-!2!$ 6#>�O<!3<$&<���%<;2�76#$"-2�3 "'.&'=2�7 !-#.&! Q.-�&2$" $ 62�
!-2� 7 !$<:"2.>-� 5%&#6-3&-2!'./�6� 2%"'7<:#�V���
��� CDDE�� �2!#:� <&!2=T� -?
6HQ6-#":#�2%"'7<=<�V��!-#�, ?!2�$"6-#%3&-UT�?#�5 $"L5 62!-#�
%;#!"'!'�6H$5%2�
6-#�!2= ?#!-2� 5=2"�.#:!'./����("����6',2;2= � 1:-;2" %'>!'./�7 !$<:"2.>-
,-L3&'�����-���O��� "6-#%3&-=�" �%A6!-#?��%;2!�
5#:2.'>!'����2%"'7<:#�V�

CD���*������;��������''�
���*����"����"'�8""�!��,���:��(��,������(,����=����������+
* 1��"#?������FP����&��F�:-$" 5232�CDD��% 7<T������FP�
����&����76-#"!-2�CDD��% 7<�



75���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

#!<,#%2"'6!-#�6$72&2! �5%&'5237-T�7"A%#�6',2;2>N�"27-#; �3&-2=2!-2�-�!-#�,2
6Q%A3�!-./�6',-#!- !'./�.#=�!27=232!'./�!2�-,5 %" 62!#�" 62%'�

�-#%6$&#�76#$"-2�6',2;2=2�$&#%$&#>�2!2:-&'��
%;#!"'!2�!2= ?'=2�J�5% .#!�
" 6#�.= T�!2:-.&2!#� 3�62%" Q.-�.#:!#>�" 62%<�6�.#:<�@5 7%'.-2�7 $&"A6�<"%&'�
,2!-2� 1$=<;-�$"2"'$"'.&!#>T�7"A%#>�6'!-7-�,-2='�$=<?'U�&2;%2!-.&!',�7 !"%2�
/#!" ,B�����"2!'�*>#3! .& !#�6#�6!- $7<� �5 6 =2!-#�&#$5 =<� %&#72>N.#; 
"6-#%3&-='T�?#�@!2= ?#!-#� 5=2"'�.#:!#>����("����6�$" $<!7<�3 �-,5 %" 62�
!'./�" 62%A6�$"2! 6-= �!2%<$&#!-#�5 $"2! 6-#4�2%"'7<=<�������
���CDDEB�
�./�&32!-#,�2%"'7<=������<$"��C2��-�<$"��E.�6'=N.&2�, ?:-6 QU�$" $ 62!-2�"#; 
% 3&2><� 5=2"T�&6=2$&.&2�6�&6-N&7<�&�<$=<;2,-�$"2"'$"'.&!',-���'!-72�&�!-#; 
1 6-#,T�?#� 5=2"'�-�.=2�&6-N&2!#�&�-,5 %"#,� %2&�#7$5 %"#,�5 6-!!'� ;%2!-�
.&2U�$-L�6'=N.&!-#�3 �5%&'1:-? !'./�7 $&"A6�6'7 !2!'./�<$=<;���%&#12�&2"#,
<6&;:L3!-U�#:#,#!"�5 6-N&2!'./�&�-,5 %"#,�:<1�#7$5 %"#,�<$=<;T�7"A%'./�7 $&"
5 6-!-#!�1'U�5 7%'"'�&�65='6A6�&� 5=2"�-�.#=�!2�-,5 %" 62!#�" 62%'���"% !2
!27=232>N.2� "27-#�  1.-N?#!-#� 5 6-!!2�6$72&2U�,27$',2:!N�6'$ 7 QU�  5=2"�
�%&#3$"26-.-#:#��"2!A6�*>#3! .& !'./�$"2%2:-� $-L�6'72&2UT� -?�65% 623&#!-#
 5=2"'��� �("����6� 3!-#$-#!-<�3 �!-# 7%#Q: !#; � %&L3<�6-#:7 Q.-� -,5 %"<
$"2! 6-�!2%<$&#!-#�2%"'7<=<������%A6!-#?�&�"#; �5 6 3<T�?#�!-#� 3&6-#%.-#3:2
%&#.&'6-$"#>�6'$ 7 Q.-�5 !-#$- !'./�7 $&"A6�<$=<;�$"2"'$"'.&!'./�-�&!2.&!-#�>#
5%&#6'?$&2T�$"2! 6-N.�!-#<&2$23!- !'�3 ./A3�5 32"7 6'�524$"62���"% !2�5 �
6 3 62�5 6 =2=2�$-L�!2� %&#.&#!-#�52!#:<�6�$5%26-#������������������"��
������8����C���5 3 1!#>�$5%26-#T�3 "'.&N.#>�!2= ?#!-2�6�5 = 6-#�:2"� $-#,�
3&-#$-N"'./�5%&#&��"2!'�*>#3! .& !#�.#=����("����!2�-,5 %" 62!#�3 1%2�7 !�
$<,#!.7-#T�52!#:�<&!2=�"27-#�3&-2=2!-#�&2�$5%&#.&!#�&�2%"'7<=#,�������
���&#
6&;:L3<�!2�1%27� 7%#Q:#!-2�-./�,27$',2:!#>�6'$ 7 Q.-T�. �5% 623&-= �3 �5 �
! $&#!-2�!23,-#%!'./�7 $&"A6�5%&#&�-,5 %"#%A6�:<7$<$ 6'./�3A1%���


%;#!"'!2�6� 35 6-#3&-�!2�&2%&<"'�5 6 =2=2�$-L�!2�>#>�& 1 6-N&2!-2�6'!-�
72>N.#�&�<,A6�&���O���2= ?#!-#� 5=2"'� 3�62%" Q.-�.#:!#>�" 62%<�$"2! 6-= 
5 32"#7� $"2"'$"'.&!'� 0�������
(� �:9T� 3 � 5 1-#%2!-2� 7"A%#; � & 1 6-N&2=2� $-L

%;#!"'!2�6 1#.� ��O�3 � 7 4.2� CDD�� % 7<���� 7%#$-#� 7-#% 62!-2�6!- $7<
 H7 !$<:"2.>#�5%&#&��"2!'�*>#3! .& !#T�
%;#!"'!2�>27 �.&= !#7�����1'=2�& �
1 6-N&2!2�3 �5%&#$"%&#;2!-2�5 $"2! 6-#4�� % &<,-#!-2�����-�>#; �&2=N.&!-�
7A6� %2&�6'5#=!-2!-2�5 $"2! 6-#4�<, 6!'./T�6'!-72>N.'./�&�, 6'�&��-L3&'�

��������FP����&��F�:-$" 5232�CDD��% 7<�
�C�* 1��U��
������������������(�
����-"
�������JF���EFT�%25 %"�&#$5 =<� %&#72>N.#; 

5%&'>L"'���:<"#; �CD���% 7<�
����2!#:�<&!2=T�-?�@&; 3!-#�&#�$"%<7"<%N�.=2����("����6��"2!2./�*>#3! .& !'./T�5% .#$'

>#; �!27=232!-2�-�5 1%2!2�6'$ 7 QU�$N�!-#&; 3!#�&�5 $"2! 6-#!-2,-�2%"'7<=<������]���^T�5% 62�
3&N� !#�1 6-#,�3 �&!2.&!#; �5%&#7% .&#!-2�%&#.&'6-$"'./�7 $&"A6�&6-N&2!'./�&� 1$=<;N�23,-�
!-$"%2.'>!N�-,5 %"<B�



�P ��R	��	8����
�*	*�

!2% 3 6',�O<!3<$&#,��2:<" 6',��J��%&#$"%&#;2!-#�2%"'7<=<���<$"��C�-�2%"'7<=<
������
���CDDE�5 6 3 62= �7 :-&>L�& 1 6-N&24�&�"'"<=<�.&= !7 $"62�6H %;2�
!-&2.>2./�

�2:#?2= �"#?�&2$"2! 6-U�$-L�!23�&2$23! Q.-N�65% 623&#!-2�5 32"7<�$"2"'�
$"'.&!#; �5%&#&�
%;#!"'!L�6�.#:<�%#2:-&2.>-�& 1 6-N&24�6 1#.���O���2�5 3�
$"26-#�;��"������"'������������*�
%;#!"'!2�& 1 6-N&2=2�$-L�3 �@ $-N;2�
!-2� 7%#Q: !#; �5 &- ,<�5%&'./ 3A6�(-$72:!'./�-�!-#5%&#7%2.&2!-2�6$72&2!'./
6�<$"26-#�1<3?#" 6#>�!2�32!'�% 7�6'32"7A6T�>27�%A6!-#?�3 �5 3#>, 62!-2
3&-2=24�6�.#:<�&,!-#>$&#!-2�<>#,!#; �1-:2!$<�5=2"!-.&#; B��	#: 6-�"#,<�,-2='
$=<?'U�%A?!#�,#./2!-&,'�(-$72:!#� 1#>,<>N.#���&32!-#,�
%;#!"'!'���%A6!-#?
5 32"#7�$"2"'$"'.&!'����5%&'5237<�!-#65% 623&#!-2�"#; �5 32"7<� 1$=<;2�-,�
5 %"<�&2;%2!-.&!'./�" 62%A6T�6'7 !'62!2�&; 3!-#�&�<, 62,-����T�, ;=2�
1'�65% 623&-U�  1 6-N&#7� $7 %&'$"2!-2� &#� Q% 37A6� 5%&#&!2.& !'./� !2� -!!'
.#:T�. � &!2.&2= 1'�!2%<$&#!-#�3'$.'5:-!'�1<3?#" 6#>���2�5 3$"26-#�"#; �5 % &<�
,-#!-2�!-#�, ?!2�1'= �>#3!27�$"6-#%3&-UT�-?���O�6',2;2=�65% 623&#!-2�5 �
32"7<� �"27-,�./2%27"#%&#���� 3!-#$-#!-<�3 �@Q% 37A6�(-$72:!'./B�5%&#6-3&-2�
!'./�6�<&; 3!-#!-<�
%;#!"'!2�>#3! $"% !!-#�&25% 5 ! 62=2�% &6-N&2!-2T�7"A�
%#�,-2='�$=<?'U�@ $-N;2!-<�.#:A6�(-$72:!'./�524$"62B���232�*2%&N3.A6�O<!3<�
$&<�&227.#5" 62=2�!2" ,-2$"�"L�5% 5 &'.>L���#./2!-&,'�"#�& $"2='�&25% 5 ! �
62!#�5%&#&�
%;#!"'!L�6�"&6��:-Q.-#�-!"#!.'>!',�0(������"'�������9T�$"2! 6-N.',
#"25�5% 623&N.'�3 �&3 1'.-2�5 , .'�(-!2!$ 6#>����&6-N&7<�&�<&'$7-62!-#,
5 , .'� !2:#?'� 1%2U� 5 3� <62;L�63% ?#!-#� Q% 37A6� 3 $" $ 626.&'./� 5%&#&
524$"6 �-�5 , .�&6-N&2!N�&�7 !"'!<2.>N�(-!2!$ 62!-2����5-#%6$&',�5%&'523�
7<�3#.'3<>N.#�&!2.&#!-#�,2�6!- $#7�$7-#% 62!'�5%&#&�%&N3�&2-!"#%#$ 62!#; 
524$"62�3 ��23'�*2%&N3.A6�O<!3<$&<T�6�7"A%',� 7%#Q:2� !T�>27-#�Q% 37-�& �
$"2!N�65% 623& !#�-�6�>27-#>�6'$ 7 Q.-�524$"6 �./.-2= 1'�<&'$72U�(-!2!$ 62�
!-#��� ��23'�*2%&N3.A6� !2:#?'�  .#!2� &2$23! Q.-� (-!2!$ 62!-2� 5% ;%2,<�
�H5%&'5237<�5%&'./':!#; �<$" $<!7 62!-2�$-L�3 �:-$"<�-!"#!.'>!#; ��232�5 �
3#>,<>#�>#3! $"% !!N�3#.'&>L� �<3&-#:#!-<�5 , .'�(-!2!$ 6#>T� 7%#Q:2!N�>27 
<7=23�0���*�����&+��#.'&>2�"2�6'6 =<>#�$7<"7-�5%26!#�&6-N&2!#�&�<3&-#:2�
!-#,�5 , .'�(-!2!$ 6#>T�$"2! 6-N.',�3%<;-�#"25��� 6 3#,�% &1-#?!'./�-!"#%�
5%#"2.>-�. �3 �-$" "'�6&2>#,!'./�%#:2.>-�,-L3&'�524$"6#,�2���O�>#$"�,-L3&'
-!!',-�65% 623&#!-#� 7%#Q:#!-#�@<7=23<B�����*�����&�!2� &!2.&#!-#�>#3! �
$"% !!#>�3#.'&>-��E�*�-$" "'�1 6-#,�<7=23<�6'!-72�>#; �36<$"% !!'�./2%27"#%
-H%A6! %&L3!'�$"2"<$�5 3,- "A6�6�!-,�<.&#$"!-.&N.'./����5%&'5237<�2!2:-& �

�J�� 62�6�"',�,-#>$.<� �;��"������"'������������*,�7"A%#�& $"2= �5 35-$2!#�,-L3&'

%;#!"'!N�2��-L3&'!2% 3 6',�O<!3<$&#,��2:<" 6',�6�CDDF�% 7<�

�E�*2;23!-#!-#�" �5 3! $& !#�1'= �!2�( %<,� %;2!-&2.>-�6-#:#�%2&'���N?#!-2�3 �<>#3! :-.#�
!-2�! ,#!7:2"<%'�3 5% 623&-='�3 �&2>L.-2�6�"#>�,2"#%--�( %,2:!#; �$"2! 6-$72�6�5 $"2.-�5%&'>L�
.-2�3 7<,#!"<�5 3�!2&6N�8���6��F����(�����"'��"�����"�(��$�&���,2%.2�CD�D�% 7<�0�#.-$- !
� ��P�FP��D�J�9�



77���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

62!#>�$'"<2.>-�!-#�, ?!2�,A6-U�!-#6N"5:-6-#� �36<$"% !! Q.-T�:#.&�1%27<�%A6�
! 5%26!#; �$"2"<$<�$"% !���$" "!#�&!2.&#!-#�,2�%A6!-#?�<&!2!- 6'�./2%27"#%
5 3#>, 62!#>� 3#.'&>-T� !2� 5 3$"26-#� -!( %,2.>-� &262%"'./�6� :-Q.-#� -!"#!.'>�
!',��:#;2� !2�&26L?#!-<�3 �Q% 37A6�-�62%<!7A6� 7%#Q: !'./�5 $"2! 6-#!-2�
,-�, 6'� �<"6 %&#!-<���O����3%<;-,�#"25-#T� 3%L1!',� 3�(-!2!$ 62!-2
Q% 37A6�3 $" $ 626.&'./�5%&#&�O<!3<$&T�!2$"L5<>#�5%&'>L.-#�5% 5 ! 62!#; 
5%&#&�524$"6 �6!- $7<�-H5%&'&!2!-#�5 , .'�6�3% 3&#�"&6��5% ;%2,<�6$52%.-2
�8��������"�����1�"*��&�


%;#!"'!2�6�:-Q.-#�-!"#!.'>!',�6$72&2=2�&2"#,�!2�Q% 3#7�6�5 $"2.-�5 32"�
7<�$"2"'$"'.&!#; T�!2" ,-2$"��232�*2%&N3.A6T�<&!2>N.T�-?�!2:#?'� !�3 �5:2!A6
; $5 32%.&'./� 524$"62T� 5%&'&!2=2� 5 , .� (-!2!$ 6NT� 7"A%#>�62%<!7-� & $"2='
 7%#Q: !#�6�;��"������"'������������*��� >26-2�$-L�6N"5:-6 QUT�.&'�6HQ6-#�
":#�5 3>L"#>�5%&#&���O�3#.'&>-�, ?!2�,A6-U� �7 !$#76#!.>2./�5%26!'./�6'!-�
72>N.'./�&�"#; �"'"<=<�6�$" $<!7<�3 �!-#; �-�6�>27-�$5 $A1�,A;=� !�65='!NU�!2
% 3&2>�-!$"%<,#!"A6� 7%#Q: !'./�6�:-Q.-#�-!"#!.'>!',���� 3!-#$-#!-<�3 �5-#%6�
$&#>�76#$"--�!-#�,2�5 3$"26�3 �"6-#%3&#!-2T�?#�&�"'"<=<�<3&-#:#!-2�5 , .'�(-!2!�
$ 6#>�5%&#&�O<!3<$&�6'!-72>N�3:2�!-#; �& 1 6-N&2!-2�-!!#>�!2"<%'�!-?� �./2�
%27"#%&#�(-!2!$ 6',T�&6-N&2!#�&�5%&#72&'62!-#,�725-"2=<��, 62� �<"6 %&#�
!-<���O�!-#�&26-#%2� "27-./�5 $"2! 6-#4T�!2" ,-2$"�5 $"2! 6-#!-2�;��"��0
����"'������������*�6-N&2='�
%;#!"'!L�6�"',�&27%#$-#T�2�-./�!-#5%&#$"%&#;2�
!-#�, ;= 1'�$5 6 3 62U�!#;2"'6!#�$7<"7-�6�5 $"2.-� ;%2!-.&#!-2�:<1�&21: 7 �
62!-2�(-!2!$ 62!-2�5%&#&�O<!3<$&���%27�%A6!-#?�5 3$"26�3 �"6-#%3&#!-2T�-?
��O�6',2;2=� 3�
%;#!"'!'�65% 623&#!-2�,#./2!-&,<�6�5 $"2.-�5 32"7<�$"2�
"'$"'.&!#; ���!$"%<,#!"'�5%&#3$"26-2!#�5%&#&�6!- $7 326.A6�6�:-$"2./�-!"#!�
.'>!'./�0>27�&%#$&"N�$2,2�!2&62�6$72&<>#9�&2:#?N� 3�-./�-!-.>2"'6'�

�2:#?'�"#?�&6%A.-U�<62;L�!2� 5-!-L�#7$5#%"A6���#7 ! ,-$"A6�6$5A=5%2.<�
>N.'./�&�O<!3<$&#,���./�&32!-#,�6�,2%.<�CDDF�% 7<�%&N3�2%;#!"'4$7-�65% 62�
3&-=�5 32"#7�-,5 %" 6'�6�.#:<�@&2.-#Q!-#!-2�5 :-"'7-�(-$72:!#>B�6�&6-N&7<�&H7%'�
&'$#,�,#7$'724$7-,��
%;<,#!"�"#!�& $"2=�&%#$&"N�<>L"'�6�:-Q.-#�-!"#!.'>!',
$7-#% 62!',�3 �O<!3<$&<���'!-72= � &� !-#; T� -?� !2= ? !'� 5%&#&�
%;#!"'!L
5 32"#7�,-2=�6'=N.&!-#�./2%27"#%�5%&#>Q.- 6'�

� $"2! 6-#!-2�2%"'7<=<�V��<$"�����
���!-#�6'=N.&2>N� 35 6-#3&-2:! Q.-
&2�!2%<$&#!-#�& 1 6-N&24�&262%"'./�6�%2,2./����T�6�&6-N&7<�&�&2$" $ 62�
!-#,�Q% 372�6�5 $"2.-�5 32"7<�$"2"'$"'.&!#; �!2= ? !#; �!2�-,5 %" 62!#�5%&#&

%;#!"'!L�" 62%'���=<$&!#�6'32>#�$-L�>#3!27�5 6-N&2!-#�76#$"--� 35 6-#3&-2:�
! Q.-�&�, ?:-6 Q.-N�5% 623&#!-2�7 !$<:"2.>-T�. �6'%2`!-#�6'!-72�&�� % &<,-#�
!-2� �6$5A=5%2.'�,-L3&'���O�2������*32!-#,�52!#:<T�2�!2$"L5!-#��%;2!<

5#:2.'>!#; �FT�<, 62�,-L3&'��6-2" 6N��%;2!-&2.>N�82!3:<�2��-L3&'!2% 3 �
6',�O<!3<$&#,��2:<" 6',�!-#�<$"2!26-2�"27-./�6', ;A6��� % &<,-#!-#�" 

�F������FP�
����&����76-#"!-2�CDD��% 7<�



�� ��R	��	8����
�*	*�

!-#�, ;= �&, 3'(-7 62U�6.&#Q!-#>$&'./�5 $"2! 6-#4�6'!-72>N.'./�&�<,A6
&262%"'./�5 3�2<$5-.>2,-������� !23" �5 35-$2!#�5 % &<,-#!-#�,-2= �$=<?'U
@&2.-#Q!-2!-<�6$5A=5%2.'� -�65% 623&2!-<�6�?'.-#� -$"!-#>N.'./�5 $"2! 6-#4B
,-L3&'� %;2!-&2.>2,-���2�5 3$"26-#� &;% ,23& !#; �,2"#%-2=<�3 6 3 6#; 
�%;2!�
5#:2.'>!'�5 "6-#%3&-=�$"2! 6-$7 �52!#:<�. �3 �1%27<�5%&#$=2!#7�5%&#�
,26-2>N.'./�&2�<&!2!-#,T�-?�<, 62�,-L3&'�
%;#!"'!N�2���OT�">��;��"��0
����"'������������*,�6�Q6-#":#�� !6#!.>-�6-#3#4$7-#>� �5%26-#� "%27"2"A6
$"2! 6-=2�<, 6L�,-L3&'!2% 3 6NT�7"A%2�!27=232=2�!2�
%;#!"'!L� 1 6-N&#7
65% 623&#!-2�$5 %!#>� 5=2"'�


%;#!"'!2�5 6 =2=2�$-L�"#?�!2��#7:2%2.>L� �6$5A=5%2.'T�7"A%2�& $"2=2�5 3�
5-$2!2�,-L3&'� %;2!-&2.>2,-�6�CDDE�% 7<��P�*��#7:2%2.>-�6'!-72�5 "%&#12�&2�
5#6!-#!-2�5%&#&� %;2!-&2.>#�@#(#7"'6!#>�-,5:#,#!"2.>-�%#&<:"2"A6� $-N;!-L"'./
6�.&2$-#��<!3'�%<;62>$7-#>�-�5% 623&#!-2�6$5A:!#>�-�$5A>!#>�5 :-"'7-�6�3&-#3&-�
!-#�; $5 32%7-�!2�Q6-#.-#B��� 3.&2$� 1%23�52!#:<�5 3!-#$- ! �76#$"-L�5%&'&!2�
!-2���O�<5%26!-#4�3 �&62:!-2!-2�.&= !7A6����T�<.&#$"!-.&N.'./�6�5% ;%2�
,-#�(-!2!$ 62!',�5%&#&�!-#; T�&�!-#7"A%'./�& 1 6-N&24�6'!-72>N.'./�&�5 $"2�
! 6-#4�� % &<,-#!-2�-�&2=N.&!-7A6���������-#�& $"2=2� !2�>#3!27�( %,2:!-#
6=N.& !2T�;3'?�!2%<$&2= 1'�" �5 $"2! 6-#!-2�<,A6�����-�$"2! 6-= �-!;#%#!�
.>L�6� 7 ,5#"#!.>#� �6-2" 6#>��%;2!-&2.>-�82!3:<�� � !23" �6�� % &<,-#!-<
 H6$5A=5%2.'�$"6-#%3& ! T�-?�>#3!N�&�(<!7.>-���O�>#$"�<3&-#:2!-#�5 , .'�.&= !�
7 ,����T�"27�1'�<!-72:-�$" $ 62!-2�Q% 37A6T�7"A%#�, ;='1'�3 5% 623&-U�3 
!2%<$&#!-2�6-#: $"% !!'./�5 % &<,-#4��*2$23!-.&2�% :2�6�"#>�,-#%&#�5%&'5232
5#%$ !#: 6-�23,-!-$"%2.'>!#,<���OT�7"A%'�3 7 !<>#�2!2:-&'� :-$"A6�-!"#!.'>�
!'./�.&= !7A6�5 3�7N"#,�-./�&; 3! Q.-�&�5 $"2! 6-#!-2,-������� "'.&'�" 
&6=2$&.&2�5#%$ !#:<��#52%"2,#!"<�
!2:-&�O<!3<$&<�-��'3&-2=<�� :-"'7-�82!�
3: 6#>T�7"A%'�$5%263&2�$"2!�& 1 6-N&24�.&= !7A6���O�5%&'>L"'./�6�%2,2./
����-� .#!-2�-./�&; 3! QU�&�5% ;%2,#,���O���27-#>�2!2:-&-#�" 62%&'$&N�&6'�
7:#�!-#( %,2:!#�7 !$<:"2.>#�,-L3&'�7 ,5#"#!"!',-�5%2. 6!-72,-�23,-!-$"%2�
.'>!',-� 1<� %;2!-&2.>-�

��$5%26-#�"#>�!2:#?'�"#?�&6%A.-U�<62;L�!2�76#$"-L�<&'$7-62!-2�-!( %,2.>-
!-#&1L3!'./�3 �6'32!-2� %&#.&#!-2�5%&#&�&#$5A=� %&#72>N.'��� % &<,-#!-#���
6�2%"'7<:#�CC�"27N�$'"<2.>L�5%&#6-3<>#��� ?!2�1 6-#,�&2$"2! 6-U�$-LT�3:2.&#�
; �52!#:�!-#�5 3>N=�$-L�5%&#5% 623&#!-2�7 !$<:"2.>-��O<!7.>N�52!#:<�>#$"�@3 7 �
!2!-#�]���^�<$"2:#4T�7"A%#�5 , ;N�����6�$( %,<= 62!-<�&2:#.#4�:<1�6'32!-<
 %&#.&#4B���2!#:�5 6-!-#!�&2"#,�3N?'U�3 �<&'$72!-2� 1-#7"'6!'./�-�6-2%'; 3�

�P��#=!2�!2&62�3 7<,#!"<�1%&,-X�-�
(���"��"���"��������"��"'�����D�=��"��
������*
F�������"�����
�����F("�(��
"�"��
�1"(�
$�#��*,��#;2:��#c"� (��
����#.%#"2%-2"T�CDDET
$�HEE��

������
/!T�<��#*���U��!������������"�(�8���
�(������������������"��9��;8,�D"�(�
U�#,����D�=,�GR <%!2:� (�� %:3��%23#B�����T�M :��CT�$��J�F�



79���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

!'./�-!( %,2.>-�6�.#:<�6'32!-2�3#.'&>-���-#5 3>L.-#�"27-./�3&-2=24�, ?!2�<&!2U
&2�Q6-23#."6 �!-#5%26-3= 6'./�%#:2.>-�,-L3&'� %;2!2,-� %;2!-&2.>-��
%;<,#!"
"#!�& $"2=�5 3!-#$- !'�6�5 $"L5 62!-<� 36 =26.&',�5%&#&�
%;#!"'!LT�7"A%2
$"6-#%3&-=2T�?#�@52!#:�!-#�5%&'./':-=�$-L�3 �5% Q1'�$"% !'�6!- $7<>N.#>� �<&'�
$72!-#�-!( %,2.>-�-�5%&#5% 623&#!-#�7 !$<:"2.>-�&�O<!3<$&#,�6�.#:<�<&'$72!-2
 5-!--� �5 $&.&#;A:!'./�6N"72./�$5%26'B�����%&#.&#!-#��%;2!<�
5#:2.'>!#; 
!-#�&,-#!-= �3#.'&>-�52!#:<�������T�:#.&�6$72&2= �!2�5 "%&#1L�5%&#5% 623&#!-2
7 !$<:"2.>-�6�.#:<�<&'$72!-2�!-#&1L3!'./�-!( %,2.>-���&-2=2!-2�52!#:<� 3&6-#%�
.-#3:2>N� &!2.&!N� 5 6Q.-N;:-6 QU�6� 7 %&'$"2!-<� &� <$"2:#4� ��O���-#� $=<?'� " 
5 ;=L1-2!-<�6&2>#,!#>�6$5A=5%2.'�,-L3&'� %;2!-&2.>2,-�-�#:-,-! 62!-<�5%&#�
$&7A3�6�$5%26!',�(<!7.> ! 62!-<�$'$"#,<�(-!2!$ 6 �; $5 32%.&#; �

�5%262�5% 623&#!-2�7 !$<:"2.>-� &� ��O�5 >26-=2� $-L� "#?�6� -!!',�$5 %&#
% &52"%'62!',�6�%2,2./����T�3 "'.&N.',�1-:2!$<�5=2"!-.&#; ��!3--��D�	/ �
3&-= � �5%&#5% 623&#!-#�7 !$<:"2.>-�5%&#&�&#$5A=� %&#72>N.'�&���O���2!#:�!-#
&2>N=�>#3! &!2.&!#; �$"2! 6-$72�6�"#>�,2"#%--��*�2!2:-&'�5 3>L"'./�5%&#&�!-#; 
3&-2=24�6'!-72T�?#�7 !$<:"2.>#�5% 623& ! �6�.#:<�<&'$72!-2� 7%#Q: !'./�-!( %�
,2.>-�6�$5%26-#T�!2�5 3$"26-#�2%"'7<=<�CC�-�CJ�� % &<,-#!-2���T�2�!-#�!2
5 3$"26-#�2%"'7<=<�V���
���

	#: 6#�6'32>#�$-L�6�"',�,-#>$.<�5%&#3$"26-#!-#�5 3$"26 6'./�&2= ?#4
�
���CDDET�3 "'.&N.'./�%A6! 62;-�1-:2!$<�5=2"!-.&#; ��� $"2! 6-#!-2�2%"'�
7<=<�V���-�2%"'7<=<�V�����<$"�����
��� %2&�-!!#�5 $"2! 6-#!-2J��5%&#6-3<>N
!2= ?#!-#�5%&#&�.&= !72�����Q% 37A6T�7"A%#�,2>N�$=<?'U� ./% !-#�>#; �1-:2!$<
5=2"!-.&#; T�5 �$5#=!-#!-<� 7%#Q: !'./�62%<!7A6����2%"'7<:#�V����� 7%#Q: ! 
%#;<='� 5 $"L5 62!-2� $" $ 62!#�6�  3!-#$-#!-<� 3 � 524$"6� % &6->2>N.'./� $-L�
�$72&2! �5%&'5237-T�7-#3'�524$"6 �, ?#�!2= ?'U�"27-�Q% 3#7�1#&�7 !-#.&! Q.-
6'7 %&'$"'62!-2�,#./2!-&,<�  1:-;2" %'>!#; � 7 !$<:" 62!-2� "#; � 3&-2=2!-2
&H��O��� !23" �6$72&2! � 7%'"#%-2T� 7"A%#� 5 &62:2>N� !2�  .#!LT� .&'� !2$"N5-= 
!2%<$&#!-#�5 $"2! 6-#4�� % &<,-#!-2�����-�&2=N.&!-7A6��7=23� ;A:!'�6H$5%2�
6-#�/2!3:<�<$=<;2,-�6�2%"'7<:#�V���&26-#%2�5 3 1!#T�2:#�12%3&-#>�$&.&#;A= 6#
5 $"2! 6-#!-2�3 "'.&N.#�"'./�76#$"--�

�����*������;��������''�
���*����"����"'�8""�!��,���:��(��,������(����=����������
�"��'�
��"��"'�������(��$���*��������������*����K�"'�����
(��IR�"'����������������*�"�
.�(������1�"
�������F"������*� ��������(������"'�-����"#$T������FP���&��C�$"'.&!-2�CDD�
% 7<�

�D���������������.�����
��"���"�����"����"'��*��
�(���(,���:��(�������������(�1�"��
�$T
�����D��
����&��J�$-#%5!-2�CDDD�% 7<�

J���Q%A3�-!!'./�3 7<,#!"A6�!2:#?'�6',-#!-UX������������*�"������U(�
��"'�1$�����
1�"����"���"'�����F����(��*��������"�����''����������IJJK�0"#7$"�>#$"�3 $"L5!'�!2�$"% !-#
-!"#%!#" 6#>X�666�6" � %;�#!;:-$/�3 .$j#�:#;2:j#��D�1 5$�3 .9� %2&��#7:2%2.>#�6�$5%26-#�%A6�
! 62;-�5=2"!-.&#>�$7=232!#�5%&#&�72?3#; �.&= !72��%;2!-&2.>-�



�� ��R	��	8����
�*	*�

��2%"'7<:#�V����
���5%&#6-3&-2! �$'"<2.>LT�6�7"A%#>�, ?:-6#�>#$"�65% �
623&#!-#�5%&#&�524$"6 �.&= !7 6$7-#�&!2.&!'./� ;%2!-.&#4� -: Q.- 6'./� :<1
62%" Q.- 6'./T� �-:#�>#$"�" �<&2$23!- !#� ./% !N�>#; �1-:2!$<�5=2"!-.&#; ���=<?N
"#,<�&2:#.#!-2� 7%#Q: !#�6�<$"L5-#���"#; �2%"'7<=<T�6�,'Q:�7"A%#; �.&= !#7����
65% 623&2�"27-#�Q% 37-�6�.#:<�@<5%&#3&#!-2�!-#<./% !!#>�;% `1'�:<1�5 6$"%&'�
,2!-2�5 62?!#; �$5237<�6=2$!'./�%#&#%6�5-#!-L?!'./B��� 3 1!-#�6H$'"<2.>-T
7-#3'�6'$ 7 QU�"'./�%#&#%6�>#$"�!-$72T�524$"6 �, ?#�3N?'U�3 �@ $-N;!-L.-2�%2�
.> !2:!#; �5 &- ,<B�"'./�Q% 37A6���2:#?'�>#3!27�6$72&2U�5#6!#�62%<!7-�&2�
$" $ 62!-2� ;%2!-.&#4���� 3!-#$-#!-<�3 �-./�5 &- ,<� ;%2!-.&#!-2�"#�5 6-!!'
 1#>, 62U�>#3'!-#�3&-2=2!-2�7 !-#.&!#T�7"A%#�!-#�6'6 =<>N�!#;2"'6!'./�$7<"�
7A6�6�5 $"2.-�1#&% 1 .-2�:<1�&,!-#>$&#!-2�3 $"L5! Q.-�!2�%'!7<�Q% 37A6�5-#%6�
$&#>�5 "%&#1'��� 6-!!'� !#�,-#U�./2%27"#%�Q% 37A6�@!-#&1L3!'./�-�!-#3'$7%',-�
!<>N.'./B��� $"2! 6-#!-2�2%"'7<=<�V���3 "'.&N�6$&'$"7-./�524$"6���$"% !��
��T
!2" ,-2$"� 2%"'7<=�V����� �� 524$"6� % &6->2>N.'./� $-L��
%"'7<=� "#!� 5%&#6-3<>#
=2; 3!-#>$&#�62%<!7-�65% 623&#!-2� ;%2!-.&#4�5%&#&�524$"62�% &6->2>N.#�$-L
6H.#:<� ./% !'�1-:2!$<�524$"62���!-#�6',2;2�$-L�!2�5%&'7=23T�21'�5 62?!#
 1!-?#!-#�5 &- ,<�%#&#%6�524$"62�1'= �@!-#<./% !!#B���'$ 7 QU�%#&#%6�!-#
,<$-�1'U�@12%3& �!-$72BT�6'$"2%.&'�>#>�@!-#&23 62:2>N.'B�5 &- ,�

� 6 =2!-#�$-L�!2�5 $"2! 6-#!-2�2%"'7<=<�V�����>#$"�7 !-#.&!#T�1 6-#,��!�
3-#�5%&#&�6-#:#�:2"�<"%&','62='� ;%2!-.&#!-2�65% 623& !#�!2�5 3$"26-#�"#; 
2%"'7<=<��*,!-#>$&#!-#�5 &- ,<�-,5 %"<�6'6 ='62= �!-#&23 6 :#!-#�-�!-#5 �
7A>� &#� $"% !!'� -!!'./� .&= !7A6�������-#: 7% "!-#� 76#$"-L� "L� 5 3! $& ! 
5 3.&2$� 1%23�� ,-"#"<�3$���;%2!-.&#4�6��-:2!$-#��=2"!-.&',���%A1 62! �$7= !-U
�!3-#�3 �$" 5!- 6#; �&! $&#!-2� ;%2!-.&#4T�2�"27?#�6'=N.&'U�"#�$5%26'�$5 3
 1%23�7 ,-"#"<�-�5 332U�>#�5 3� 1%23'�&#$5 =<� %&#72>N.#; ���$" "!#�&!2.&#!-#
,2� >#3!27�76#$"-2� 7 !$<:" 62!-2� !-#7"A%'./�6N"7A6� "#>� $5%26'�5%&#&�52!#:
&H�-L3&'!2% 3 6',�O<!3<$&#,��2:<" 6',��*2�"27-,�% &6-N&2!-#,� 5 6-2�
32='�$-L��"2!'�*>#3! .& !#T� "6-#%3&N.T� -?�2%"'7<=�V��<$"�����
���6',2;2
5%&#5% 623&#!-2� 7 !$<:"2.>-� &�O<!3<$&#,��� "6-#%3&-=2� " � %A6!-#?�5%27"'72
6H$5 %&#���*������;��������''�
���*����"����"'�8""�!�,���:��(��,������(,
���=����������,�6�7"A%',��%;2!�
5#:2.'>!'�6$72&2=�!2� 1 6-N&#7�7 !$<:" �
62!-2�&���O�76#$"--� 7%#Q: !'./�6�2%"'7<:#�V����1 6-N&#7�"#!�& $"2=�% &$&#�
%& !'�!-#�"':7 �!2�&#$5 ='� %&#72>N.#T�:#.&�%A6!-#?�!2�� ,-"#"�3$���;%2!-.&#4
6H�-:2!$-#��=2"!-.&',�-��23L��#!#%2:!N����5 $"2! 6-#!-2./�"#; �2%"'7<=<�!-#
.&'!-�$-L�% &%A?!-#!-2�6� 3!-#$-#!-<�3 �$5%26�&�&27%#$<�1-:2!$<�5=2"!-.&#; T
3 "'.&N.'./�524$"6�% &6->2>N.'./�$-L� %2&�-!!'./�

�'32>#�$-LT�?#�5 $"2! 6-#!-2�2%"'7<=<�V�� 3! $&N�$-L�3 �$&#%$&#>�7 !.#5�
.>-�&2.-#Q!-2!-2�6$5A=5%2.'�-�%#$5#7" 62!-2�$5#.>2:-&2.>-� %;2!-&2.>-�,-L3&'!2�
% 3 6'./�JC��',-#!- !#�6�2%"'7<:#�V��3&-#3&-!'T� 1>L"#�&27%#$#,�7 ,5#"#!�

JC�R��� # ! 7 # $T�
�� 2 $ - : 7  6 $ 7 -T�=�*���
4����E��$��"�"!�,��2%$&262����ET�$�HDC�DJ�



81���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

.>-���OT�& $"2='� 7%#Q: !#�6�"27-�$5 $A1T�1'�&25 1-#;2U�5 6$"262!-<�$5 %A6
,-L3&'� %;2!-&2.>2,-�. �3 �-./�6=2Q.-6 Q.-��� �7 ,5#"#!.>-���O�!2:#?'�6'�
32!-#�5%26!-#�6-N?N.#>�3#.'&>-T� 7%#Q:2>N.#>� -$"!-#!-#� :<1�1%27�5%&#$=2!#7�3 
&2$" $ 62!-2�5 $"2! 6-#4�"#; �2%"'7<=<�6�$5%26-#�6'=N.&#!-2�& 1 6-N&24�6H%2�
,2./�������-, �&6-N&2!-2�5 $"2! 6-#!-2,-�"27-#>�3#.'&>-T� %;2!'��6-2" 6#>
�%;2!-&2.>-�82!3:<�&2./ 6<>N� >#3!27�$6 1 3L�6�5 3>L.-<� $"2"#.&!#; �% &�
$"%&';!-L.-2��� �!-./�1 6-#,�!2:#?'�2!2:-&2�-�$"6-#%3&#!-#T�.&'�&2$" $ 62!#
Q% 37-�$N�5 62?!-#>$&#� 3�"'./� 7%#Q: !'./�6�2%"'7<:#�V��������
���J���-L�
3&'!2% 3 6'�O<!3<$&��2:<" 6'T�>27�&�"#; �6'!-72T�%#2:-&<>#�3 �5#6!#; �$" 5!-2
(<!7.>#�  H./2%27"#%&#� <$=<; 326.&',���'32!2� 5%&#&� !-#; � 3#.'&>2� &26-#%2
3 7=23!N�2!2:-&L�1-:2!$<�(-!2!$ 6#; �524$"62T�&�<6&;:L3!-#!-#,�-!!'./�65='�
62>N.'./�!2�"#!�6#%3'7"�.&'!!-7A6�<>L"'./�6�2%"'7<:#�V����T�$"2! 6-N.�>#3!N
&�5 3$"26 6'./�5%&#$=2!#7�6'32!-2� %&#.&#!-2�5%&#&� %;2!������� !$<:"2.>#
5 :#;2>N�&2"#,�!-#�"':7 �!2�<$"2:2!-<�$"2! 6-$7T�:#.&�"27?#�!2�6'7 !2!-<� 7%#Q�
: !'./�.&'!! Q.-T�7"A%'./�#(#7"#,�>#$"�%25 %"���O���%27"'72�6$72&<>#T�?#�%2�
5 %"�"#!�&2"6-#%3&2!'�>#$"�5%&#&��23L���O�-�5%&#3$"26-2!'��'%#7" % 6-��#!#�
%2:!#,<�����5%&#&�5#=! , .!-72���O�6��#!#6-#�

��2!2:-& 62!#>�$5%26-#�&#$5A=� %&#72>N.'�!-#�% &$"%&';!N=�6$&'$"7-./�6N"5:-�
6 Q.-�3 "'.&N.'./�6'$"L5 62!-2�3 ���O�&�6!- $7-#,� �7 !$<:"2.>#��*2�5 3�
$"26L�6!- $7<�$7-#% 62!#; �3 ���O�5%&'>N=� !�2%"'7<=�CJ�� % &<,-#!-2���T
6H,'Q:�7"A%#; �@&#$5A=�1L3&-#�,-2=�5%26 �3 �&1-#%2!-2�-!( %,2.>-�-�5 %23�"#./�
!-.&!'./�  3� 72?3#>�  $ 1'� :<1�  %;2!-&2.>-T� 7"A%N� <&!2� &2�6=2Q.-6NB���'1A%
"27-#>�5 3$"26'�5%26!#>�, ?#�$"62%&2U�5#6!#�"%<3! Q.-�!2�5%&'$&= QUT�1 6-#,
6�5 3 1!'./� $'"<2.>2./�&#$5A=� %&#72>N.'�!-#�1L3&-#�,<$-2=� &6%2.2U� $-L�3 
��O�&�5'"2!-#,T�>27-#�,2"#%-#� 1>L"#�$N�&27%#$#,�2%"'7<=<�V��<$"�����
���
� &'"'6!-#�!2:#?'� .#!-U�(27"T�-?�&#$5A=� %&#72>N.'�5%&'>N=�<$"2:#!-2�&262%"#
6H%25 %.-#���O�JJ

��% &$"%&';!-L.-<�!-#�3 7 !2! �"#?�-!"#%5%#"2.>-�2%"'7<=<�V��<$"����6H 3�
!-#$-#!-<�3 �5 $"2! 6-#4T�6�,'Q:�7"A%'./�@����5 6-!!2�<&!2U�<$"2:#!-2�O<!�
3<$&<�6� 7%#Q: !'./�$5%262./B���%;2!�
5#:2.'>!'�$"6-#%3&-=�"#?T�-?�65%26�
3&-#�@52!#:�5%&'6-N&2=�3<?N�62;L�3 �<$"2:#4���OT�" �!-#�5%&'>N=� !�-./�6�.2= Q�
.-B�JE�*2%&<"� "#!�6'32>#� $-L� "%2(!'T� 1 6-#,�&#$5A=�  %&#72>N.'� !-#� 5 362?'=

J��
%"'7<=�V�����0�9��
���5%#.'&<>#�3 QU�>2$! T�?#�<?'"#�Q% 37-T�$=<?N.#� ./% !-#�&#�
6!L"%&!#>�5 &'.>-�(-!2!$ 6#>�-�,2>N.#�&25#6!-U� 35 6-#3!-�5 &- ,�%#&#%6�% &6 ><�#7 ! ,-.&�
!#; � 524$"62� �� .&= !72����T� !-#� 5 6-!!'� 5%&#7% .&'U� 5 3�6&;:L3#,� $6#>� -!"#!$'6! Q.-
Q% 37A6�7 !-#.&!'./�

JJ�O<!3<$&�<&!2=T�-?�>#; �&32!-#,�@&#6!L"%&!2�5 &'.>2�524$"62�5 3�6&;:L3#,�(-!2!$ 6',
, ?#�1'U�<"%&',2!2�5%&#&�$2, 3&-#:!#�-!$"%<,#!"'�,27% #7 ! ,-.&!#���;%2!-.&#!-2�-: Q.- 6#
0k�$9�!-#�$N�!-#&1L3!#�3 �<"%&',2!-2�%A6! 62;-�6�1-:2!$-#�5=2"!-.&',�524$"62�-�6-!!'�1'U
<$<!-L"#�6� 35 6-#3!- �7%A"7-,�.&2$-#��* 1�������D����&�P�76-#"!-2�CDDD�% 7<�

JE�* 1�������D��
����&��J�$-#%5!-2�CDDD�% 7<�



�� ��R	��	8����
�*	*�

JF�*2= ?#!-#�" �:#;= �<�5 3$"26� %&#.&#!-2��%;2!<�
5#:2.'>!#; �6�$5%26-#�1�"��
��"��"'
�������(���������������!(�8�����*�=�����"��,������F��
����&�PH:-$" 5232�CDD��% 7<�

JP�� 62�"<"2>� ���*������;��������''�
���*����"����"'�8""�!�,���:��(��,������(,���
=����������+

J���"���������
��8����������*�������,��#.��C�T�CDD�T�����	2!���#c�T�C����"2"����F�
0CDDE9T�J���������P�F�0CDDJ9�

J��
%"'7<=��C�E�<$"���1�

-!( %,2.>-�&262%"'./�6�%25 %.-#T�:#.&�5 %A6!2=�>#�&�32!',-�5 ./ 3&N.',-� 3
-!$"'"<.>-�%&N3 6#>����2!7<��#&#%6��!3--�-�!2�"#>�5 3$"26-#�6'32=� %&#.&#!-#�
�"6 %&'= �" �!-#1#&5-#.&!'�5%#.#3#!$T�<, ?:-6-2>N.�$"% ! ,�$5 %<�5 6 ='62�
!-#�$-L�!2� 5-!-#�-!!'./�#7$5#%"A6T�!-#7 !-#.&!-#�5 ./ 3&N.'./�&���OT�6�.#:<
<&2$23!-#!-2�7 %&'$"!#>�3:2�$-#1-#�2%;<,#!"2.>-���"2! 6-= �" �5%&#>26� ;%2!-�
.&#!-2�&2<(2!-2�3 �O<!3<$&<�>27 �5 3,- "<T�7"A%#; �2!2:-&'�$N�!-#5 362?2:!#�
�25 %"� ��O�>#$"�5%&'; " 6'62!'�5%&#&�5% (#$> !2:!'�5#%$ !#:� -�5 3:#;2�&2�
"6-#%3&#!-<�5%&#&��23N�*2%&N3.A6��O<!3<$&�>27 � %;2!-&2.>2�.-#$&'�$-L�5#6�
!',�2<" %'"#"#,�-�$5 =#.&! QU�,-L3&'!2% 3 62�5%&'&!2=2�,<�5%26 �3 7 !'�
62!-2� 7%#Q: !'./�<$"2:#4��� 3$"262�6'!-72>N.2�&�2%"'7<=<�CC�-�CJ�� % &<,-#�
!-2���T�!2�7"A%N�5 6 =2=�$-L�&#$5A=� %&#72>N.'�&2,-2$"�2%"'7<=<�V��<$"���
�
��T�$"62%&2�!-#>2$!N�$'"<2.>L�6�&27%#$-#�6$5A=5%2.'�,-L3&'� %;2!-&2.>2,-�
�27-#�3&-2=2!-#�, ?!2�>#3!27�6'>2Q!-U�3N?#!-#,�3 �5 37%#Q:#!-2�1#&$"% !! Q.-
52!#:<T� 7"A%'�, ?#� <&'$7-62U� -!( %,2.>#� "27?#�  3� 5 3,- "A6T� 7"A%#� !-#� $N
$"% !2,-�$5 %<�JF

*#$5A=� %&#72>N.'�<&!2=T�?#�>#$"�<5%26!- !'T�2�!-#�& 1 6-N&2!'�3 �7 !$<:�
" 62!-2� -!"#%#$<>N.'./�; �76#$"--�&� ��O��� !.#5.>2� "2�& $"2=2�5 "6-#%3& !2
5%&#&��%;2!�
5#:2.'>!'�JP��'32>#�$-L�>#3!27T�-?�5% .#$�7 !$<:"2.>-�5 6-!-#!
 5-#%2U�$-L�!2�<&;23!-2!-<�$"2! 6-$7�,-L3&'� %;2!-&2.>2,-T�2�!-#�!2�Q6-23.&#�
!-<� 7%#Q: !#>�<$=<;-�5%&#&�O<!3<$&���%&#3$"26- !'�, 3#:�6$5A=5%2.'� ;%2!-�
.&2�1 6-#,�, ?:-6 QU�$&#%$&#>�2!2:-&'�5% 1:#,2"'7-�&6-N&2!#>�&�% &5 &!262!N
$5%26N��� "'.&'� " �,�-!�� $" $ 62!-2� Q% 37A6�  ./% !'� 1-:2!$<� 5=2"!-.&#; T
3 &6 : !'./�!2�5 3$"26-#��
��T�!-#5 6-N&2!'./�&�>27-,7 :6-#7�5% ;%2,#,
(-!2!$ 62!',�5%&#&�O<!3<$&���'>N"7-�5%&#6-3&-2!#�6�%2,2./�����!2�%&#.&
 ./% !'�1-:2!$<�5=2"!-.&#; �>#>�.&= !7A6�, ;N�$"2! 6-U�"#?�-$" "!'�5<!7"�6'>�
Q.-2�3 �$&#%$&#>�6$5A=5%2.'�,-L3&'� %;2!-&2.>2,-���'32>#�$-LT�?#�5 "%&#1!#�$N
 35 6-#3!-#�<%#;<: 62!-2�"'./�$5%26T�&6=2$&.&2�-?�!-#7"A%#� %;2!-&2.>#� �&2�
$-L;<�%#;- !2:!',�"27-#�% &6-N&2!-2�5 $-232>NT�!5���A=! .! 2,#%'724$7-#�� �
% &<,-#!-#�6�$5%26-#�� :!#; �82!3:<J��5%&#6-3<>#T�?#�524$"6 �$" $<>N.#�6'�
>N"7-� 3�5 $"2! 6-#4�<, 6!'./�&6-N&2!'./�&�>#; �1-:2!$#,�5=2"!-.&',X�@5 �
6-!! �5 3>NU�6�3 1%#>�6-#%&#�7 !$<:"2.>#�&���O�6�$5%26-#�65% 623& !'./
-!$"%<,#!"A6� #7 ! ,-.&!'./�6� .#:<� % &6-N&2!-2� 5 3$"26 6'./� 5% 1:#,A6
5 6 3<>N.'./�!-#3 ; 3! Q.-B�J�



83���
	R����i�*+����
���d����
��*
	Rd�8
����0���9���

JD�� 62� "<"2>�  �%�*�� <���(�D"�#��*�F�"��� "���"�����
�,� $7=232>N.#>� $-L� &�6'?$&#; 
5#%$ !#:<�23,-!-$"%2.'>!#; �O<!3<$&<T�����-������

�%&#3$"26- !#�5%&'7=23'�6$72&<>N�!2� 3,-#!!#�5 3#>Q.-#�����-���O�6H6'�
7 !'62!-<�,2!32"<���=<$&!#�>#$"�5 & $"26-#!-#�5#6!'./�$5%26�3 �% &$"%&';�
!-L.-2�6�3% 3&#�5%27"'7-T�&6=2$&.&2�6�6'5237<�% &6-N&'62!-2�$5 %A6�5%&#&
 %;2!'������ O27"T� -?� &#$5 ='�  %&#72>N.#�6� 5%&#3$"26- !'./� $5%262./� !-#
6'>2Q!-='�6N"5:-6 Q.-�3 "'.&N.'./�6$5A=5%2.'�,-L3&'�����-���OT�, ?#�"':7 
Q6-23.&'U� �5#6!'./�!-#7 !$#76#!.>2./� -� :<72./�6�7 !.#5.>-� % &$"%&';2!-2
$5 %A6�6�%2,2./�������2:#?'� >#3!27�5 37%#Q:-UT� -?�,#./2!-&,� 7%#Q: !'
6H� % &<,-#!-<����!-#�,2�./2%27"#%<�6-N?N.#; �6 1#.�O<!3<$&<���'32>#
$-LT�?#�!-#./LU�3 �7 !$<:" 62!-2�$5%26�&�O<!3<$&#,�6'!-72�&�!-#&2:#?! Q.-�
� ?!2�"<�6$72&2U�5#6!#�5 $"<:2"'�&2.-#Q!-2!-2�%#:2.>-�,-L3&'�����-�O<!3<�
$&#,�6�3&-#3&-!-#� 1>L"#>�5% ;%2,2,-�O<!3<$&<T�3 "'.&N.',-�1-:2!$<�5=2"!-�
.&#; � .&= !7A6�� �$" "!'� 5%&'7=23� $"2! 6-� -!-.>2"'62� 5 6 =2!-2� ;%<5'� % 1 �
.&#>JDT�7"A%#>�.#:#,�>#$"�/2%, !-& 62!-#�76#$"--�(-!2!$ 6'./�,-L3&'� %;2!-&2�
.>2,-�!2�5%&'$&= QU�

���
�+

�/#�.  5#%2"- !�1#"6##!�-!"#%!2"- !2:� %;2!-$2"- !$� (�#. ! ,-.�!2"<%#�$/ <:3�1#�12$#3� !
"/#� 5%-!.-5:#�  (� #S<2:� %-;/"$T� /2%, !- <$� 3#M#: 5,#!"�  (� . !"2."$T� 2!3� .:#2%� $ :<"- !$�� �/#
5%#$#!"2"- !� (�"/#�; 2:$T�%#:2"- !$�2!3�3-((#%#!.#$�-!�"/#�2."-M-"'� (�$<./�-!$"-"<"- !$�2$�"/#�� %:3
�%23#��%;2!-$2"- !�2!3�"/#��!"#%!2"- !2:�� !#"2%'�O<!3�$##,$�" �1#�%#. ,,#!3#3�3<#�" �"/#
(2."� "/2"�, $"� (� "/#�$"2"#$�1#: !;� " � "/#$#� "6 � %;2!-$2"- !$� (� -!"#%!2"- !2:�./2%2."#%T�1 "/
,27-!;�<$#� (� "/#�%-;/"$�2!3�2$$<,-!;�"/#�3<"-#$�%#$<:"-!;�(% ,�"/#-%�( <!3-!;�. !"%2."$�2!3
-!"#%!2"- !2:�2;%##,#!"$�. !.:<3#3�<!3#%�"/#-%�2<$5-.#$�

�/#�2%"-.:#�2-,$�2"�5% M-!;�"/2"�"/#�.  5#%2"- !�1#"6##!�"/#$#�"6 � %;2!-$2"- !$�-$�. !!#."#3
6-"/�"/#�!#.#$$-"'� (�-,5:#,#!"-!;�<!-( %,�%<:#$� (�. !3<."�1#"6##!�"/#,T�6-"/�%#;2%3�" �1 "/
. ,5#"#!.#� %#;<:2"- !$� 2!3� $#"":-!;� (�3-$5<"#$���/#� #$$#!.#� (� "/-$� .  5#%2"- !�3#5#!3$� !
:#;2:T�#. ! ,-.�2!3�$ .-2:�(2." %$� ..<%%-!;�-!�"/#$#� %;2!-&2"- !$K�,#,1#%�$"2"#$�


