
&1&#39+-#:"+
3#;'&#0<&*'("=(&"+*%>$-*#

'"%(%F%/'A^`'#32("#-P%2'
ML)#*+2'*%'^W'(#*+*%2'

F"+2#)%#"+2'%'
Ai'!+N2%2D

?3"++#$%&#(@*#$"33*(A(:L!&)%2J'b6L)#+

?3"B#$%&"(C";"&0"(8"$%"+(%"(2'1D#(A(T/+,%#"&'*&':&"6%J'U"+2#)

?$#(!#1&#(@#$0"&#(A(5&36%'V"+3*%J'="9%36#3+

?$E#(F#$+0"&(A(U+2#)Q#+J'S/N-+

/&*#$(8#-G"&$(A(5&36%M#*Q/J'<"/9/+#

H$&*-'(?+-'3*(A(8+"#2J';"+3-+

!1*D(I1J#(K%1L#M(A(S.&'8+/)&J'U"+2#)

8#&-"3'(?&=#$*(A(j+3&+2J'U"+2#)

8#&*0(!*$%;"&N("(O'6#$(21$"+'$(A(5+)$kJ'S/Q(#+

)#0&*-*'(O#J*"&(I#3N'(P'3"%'(A'e/#6&J'?I/+*&"

5"$#0'(2#$-6"+(C'7"&(A(S.&'8+/)&J'U"+2#)

P6"=;#(8;1.*+#(Q(T&1+33%2F/"9J'l4"#(+'*&'S/)

+"6#26+2'2%)%(#&3+*&2



:#*&'*%'%I/#)#F"#&
j%)*+2'$#("&F#+3+2'n'$#("&(&36"&)+*&"%2'n'%3%"9N+

=3+'m+/"+'j+36%"+J'5&36%'V"+3*%J'="9%36#3+

S%'!"%6%3*%'#3*+9+"'2&F"%')+2'"%)+(#&3%2'(&3')&2'$/3*&2'$N3#$&2'
!+"+)%)&2'o'(&%K#26#"'(&3'%))&2'+'!+"6#"'*%'/3+'"%)+(#G3'2#$F#G6#(+'
%36"%')+'3+6/"+)%,+'o'%)'2%"'1/$+3&D'

?36%3*#&%3*&')+'$+6%"#+'(&$&'%3%"9N+J'o'+)'%36&"3&'(&$&'
9%3%"+*&"'*%'4)/7&2'(+!+(%2'*%'6"+32#6+"'%)'%2!+(#&'6&*&'o'*%'2%"'
6"+324&"$+*&2'*%'$+3%"+'(&36#3/+D

m+'#326+)+(#G3'I/%'6"+F+7+'%)'(&3(%!6&'*%'6"+324&"$+(#G3'*%2*%'/3'
2#26%$+'+/6&2/26%36+F)%'*%'(%)*+2'$#("&F#+3+2'6%""%26"%2D''

m+'2/!%"M#M%3(#+'*%')+'#326+)+(#G3'*%!%3*%"L'*%')+'+(6#M#*+*'
F+(6%"#+3+J'o'2%"L'%26+'$#2$+')+'I/%'$+36%3*"L'M#M+')+'&F"+'o'%)'
+((#&3+"'1/$+3&'$#%36"+2'!/%*+'(&%K#26#"'(&3'%2+'3+6/"+)%,+D

R$J"+0*N#-*<$

?K!%"#$%36+(#G3'(&3'$+6%"#+)%2')&(+)%2'c6#%""+J'+9/+'o'4#F"+2'
3+6/"+)%2dD'8+"6#(#!+(#G3'(&)%(6#M+'*%')&2'$&"+*&"%2'*%)'2#6#&'%3')+'
(&326"/((#G3'*%')&2'1+F#)6L(/)&2'(&$&'6+$F#Q3'*%')&2')+*"#))&2'
%3%"9Q6#(&2D

HS1*:#=*"$0'+(.(C"&&#=*"$0#+

S&)*+*&"'*%'%26+p&'!+"+'%)%(6"&*&2'c!"&!#&2d'
j&2%(1+*&"%2'*%'%3%"9N+'c!"&!#&2d'%2!L6/)+2'c!"&!#+2d'
$+*%"+2'M+"#+2'c"/"+)D2(+!%2d



:#*&'*%'%I/#)#F"#&
j%)*+2'$#("&F#+3+2'n'$#("&(&36"&)+*&"%2'n'%3%"9N+

=3+'m+/"+'j+36%"+J'5&36%'V"+3*%J'="9%36#3+

q1+6'61%'S&/3*'
g&'r&/'S%%'f%"%s'
8%2I/#2+'5+!%+$%36&'S&3&"&'V%&9"L4#(&'
%'S&(#&(/)6/"+)'*&'%#K&'S#)M%#"+2'R'U+3+3+)'

5+"(%)&'="$+3#J'j+3&+2J'U"+2#)

t'!"&7%6&'(&32#26%'%$'(&)%6+"'%M%36&2'2&3&"&2'I/%'2%'!"&7%6+$'
6+36&'3+'!+#2+9%$'+(a26#(+'*+'4+,%3*+'*%'(+4Q'%$'S.&'T&2Q'*&'
U+""%#"&J'F%$'(&$&'3+2'%K!%"#H3(#+2'M#M%3(#+*+2'*/"+36%'&'$%/'
*%2)&(+$%36&'!%)&'%36&"3&'*&'%#K&'%36"%'S#)M%#"+2'%'U+3+3+)D'

;"+9$%36&2'2&3&"&2'(&)%6+*&2'%$'!+"6%2J'*#26+3(#+*&2'/32'*&2'
&/6"&2'!&"'F+""%#"+2'4N2#(+2'%h&/'6%$!&"+#2D'=$+)9+$+*&2'3/$'
6%""%3&'(/7+2'%26"/6/"+2'%'%#K&2'2%'$&M+$J'*%'6+)'$+3%#"+J'%$'I/%'
/$+'3+""+6#M+'2%'(&326"/+'!&"'2&F"%'%22+'F+2%J'3&'(&36+6&'*+2'
2/!%"4N(#%2'2&3&"+2'%'M#2/+#2D'

<$+'(&""%)+-.&'#36#$+D'SG)#*+D'g%'+6&2'I/%'2%'*%2!"%3*%$'*%'4&"$+'
%K6%32+'&/'F"%M%J'$/)6#!)#(+3*&'&'+(%22&'*%22+'#*%36#*+*%')&(+)'
!+"+'&/6"+2'!%22&+2'2&F"%'+'G6#(+'*+2'!%"2!%(6#M+2'+/*#&M#2/+#2J'
)#6%"L"#+J'$#*#L6#(+'%'(+"6&9"L4#(+2D'''



j&$&'!+"6%'*+'!"&9"+$+-.&'*&'
&1&#39+-#:"+(Q(3#;'&#0<&*'("=(&"+*%>$-*#4(
I/%'6%$'(&$&'4&(&'+'!%2I/#2+J'
+"6#(/)+-.&J'"%4)%K.&'%'!"L6#(+2'
6"+32*#2(#!)#3+"%2'+"6N26#(+2'%'!"&*/-.&'
("N6#(+'3&'+$F#%36%'"/"+)J'&'5bS'R'5/2%/2'
*+'b$+9%$'%'*&'S&$'*%'S.&'8+/)&'"%(%F%'
+'!+)%26"+'*%'!"#$%&'()*+#$'J'("#+*&"'%'
*#"%6&"'*&'R$0"&7"&"$D"(,"T(?&0+(
U"+0*J#3J'I/%'+6/+'*%2*%'WBB^'3+',&3+'
"/"+)'2/)R#6+)#+3+D

M+9+$&2'!%)+'3&#6%'
%'&'4&9&'3&2'(&32&$%
#3'9#"/$'#$/2'3&(6%'%6'(&32/$#$/"'#93#

0%3+6&'S+3(1%2'f&4%"J'S8J'U"+2#)

t'%36&"3&J'(&32#*%"+*&'(&$&'(&37/36&'*%'%)%$%36&2'3+6/"+#2'%'
(&326"/N*&2'I/%'(&$!P%'+'!+#2+9%$J'2%"L'&'9"+3*%'6%$+'%'%26N$/)&'
!+"+'*%2%3M&)M#$%36&'*&'!"&7%6&J'/$+'M%,'I/%'2%'!"%6%3*%'("#+"'
%22+'%2!Q(#%'*%'#3M%36L"#&'!%22&+)'*%'%)%$%36&2'2#93#4#(+6#M&2'
%3(&36"+*&2'+&')&39&'*&2'!%"(/"2&2'+'2%"%$'!%"(&""#*&2D
='"%)+-.&'(&$'+'(&$/3#*+*%'2%'*%2%3M&)M%"L'%$'6"H2'4"%36%2'I/%'
"%)+(#&3+$'%'2%'(&$!)%$%36+$D

AD'0?m=>tSu'=&')&39&'*&2'6"+7%6&2'2%".&'#*%36#4#(+*&2'3+6/"+)$%36%'
)&(+#2'&3*%'2%'6%"L''"%)+-.&'*#"%6+'(&$'+'(&$/3#*+*%J'+6"+MQ2'*%'
(&3M%"2+2'2&F"%'&'!"&7%6&J'+2'$/*+3-+2'&(&""#*+2'3+'"%9#.&J'(+/2&2'
%'1#26G"#+2D'?22%2'(&36+6&2'!&*%".&'2%"'"%9#26"+*&2'%$'L/*#&J'MN*%&J'
6%K6&2'%'*%2%31&2D

WD'0?;m?vwtu'+'2%"'"%+)#,+*+'*/"+36%'/$+'&4#(#3+'%$'/$+'*+2'
(#*+*%2'*+'"%9#.&D'S%"L'!"&!&26+'/$+'+6#M#*+*%'3+'I/+)J'+6"+MQ2'*&'
(+$#31+"J'2%'"%+)#,%'/$+')%#6/"+'*&2'%)%$%36&2'I/%'(&$!P%'&'
3a()%&'/"F+3&J'2/+'"%)+-.&'(&$'+'!+#2+9%$'%'#*%36#4#(+-.&'*%'
!&22NM%#2'L"%+2'*%'#36%"M%3-.&D't'"%2/)6+*&'*%26+'+6#M#*+*%'2%"L'
6"+324&"$+*&'%$'%)%$%36&2'"%!"&*/6NM%#2'+6"+MQ2'*%'6Q(3#(+2'
M+"#+*+2'cK%"&KJ'2%"#9"+4#+J'26%3(#)J'$+6"#,%2'*%'K#)&h)#3G)%&'9"+M/"+dD

^D'=xwtu':/$'2%9/3*&'$&$%36&'2%"L'"%+)#,+*+'/$+'6#"+9%$'*%'
(+*+'/$'*%22%2'%)%$%36&2'%'/$'!"&7%6&'*%'#36%"M%3-.&'I/%'2%"L'
"%+)#,+*&'+)9/$+'L"%+'*+'(#*+*%'%'%36&"3&D'



6%(%"
=)%K+3*"%'f%F%"6%'5%3*%2'*%'S&/,+'
T/+,%#"&'*&':&"6%J'U"+2#)

>%(%).&'+!+#K&3+*&'!%)&'&4#(#&J'3+6/"+)'*&'T/+,%#"&'*&':&"6%J'
6%""+'*&'8+*"%'j#(%"&J'j+"#"#'j%+"%32%D

=2'$+6Q"#+2'!"#$+2'F+2%'2%".&'&2'4#&2'*%'+)9&*.&'%'6/*&'+I/#)&'I/%'
%K#26#"'3&'%36&"3&'I/%'!&22+'2%"'#32%"#*&'3+2'6"+$+2'%'/"*/$%J'
%K%$!)&2u'2+(&)+2'!)L26#(+2J'4#6+2'@fS'I/%'+#3*+'%K#26+$'3+'"%9#.&J'
"&/!+2'M%)1+2'"+29+*+2J'9+)1&2'%'4#F"+2'*+'M%9%6+-.&')&(+)D

:+'/3#.&'*+2'6Q(3#(+2'*+'6%(%)+9%$'(&$'&'%K%"(N(#&'*&'
%3M&)M#$%36&J'2%".&'/6#)#+*&2'F&"*+*&'%'(&26/"+'$+3/+)'!+"+'
!"&*/,#"'6HK6#)'F#*#$%3(#&3+)'%'6"#*#$%32#&3+)D



g#26+36'0%)+6#M%
>1%$F+'5F/o#2+J'T&1+33%2F/"9J'S&/61'=4"#(+

'y'bz$'!1&6&9"+!1#39'6&'M&#(%'&/6'X1+6'b'2%%'6&'61%'(&$$/3#6oJ'#6'#2'
3&6'+F&/6'$%'!%"2&3+))o'F/6'#6'#2'+F&/6'$%'21+"#39'$o'61&/9162'X#61'
%M%"o&3%J'61"&/91'!1&6&9"+!1oD{

yb6'6&/(1%2'$o'1%+"6'61+6'$&26'o&/39'!+"%362'#3'61%'"/"+)'+"%+2'
21&/)*')%+M%'61%#"'4+$#)#%2'X#61'61%#"'&)*'+3*'+9%#39'$&61%"2'*/%'6&'
61+6'X&"Y#39'#3'61%'(#6o'#2'61%'&3)o'4#3+3(#+)'2/"M#M+)'&!6#&3'+M+#)+F)%'
6&'61%$D''

>1%'#22/%'&4')+3*'1+2'+)X+o2'F%%3'+'F#9'!"&F)%$'#3'$o'(&/36"o'+3*'
61%'9"&X#39'2%!+"+6#&3'F%6X%%3'/"F+3'+3*'"/"+)'&3)o'$%+32'61+6'
(+!#6+)#2$'1+2'+3'%44%(6'&3'61#2D'{

6%(%"
=)%K+3*"%'f%F%"6%'5%3*%2'*%'S&/,+'
T/+,%#"&'*&':&"6%J'U"+2#)



g#26+36'0%)+6#M%
>1%$F+'5F/o#2+J'T&1+33%2F/"9J'S&/61'=4"#(+

U#&)&9#(+)'+"(1#M%2'
F#&9"+!1#(+)'+"(1#M%2
hg&"$#6#&'M#"9#3#2'c4"&$'61%'$%)+3(1&)#('$/2%/$'
&4'61%'!%+2+36'(#M#)#,+6#&3'6&'61%'(+6+)&9/%'4#%)*2d
=)%22+3*"+'j#+3%))#'|WBB]RWBAZJ':+!)%2J'b6+)o

S6+"6#39'4"&$'2%%*2'+3*'"%6/"3#39'6&'2%%*2J'X%'%K!%"#%3(%'61%'
9%3%2J'$%$&"o'+3*'F#&)&9#(+)'#*%36#6o'&4'%M%"o')#M#39'&"9+3#2$D'

V%3%2J'$%$&"o'+3*'F#&)&9#(+)'#*%36#6o'E'+2'(&33%(6%*'6&'61%'1/$+3'
F%#39'!%"(%#M%*'+2'+3'#3*#M#*/+)'+3*'+2'+'2&(#+)'}!+"6#()%z'E'+"%'
2#$/)6+3%&/2)o'3+6/"%'+3*'(/)6/"%D'>1%o'+"%'c+d')+39/+9%D'>1%2%'
)#M#39'F#&)&9#(+)'+"(1#M%2'+"%'M&(+F/)+"oR+"(1#M%2J'c/3dM%#)#39'61%'
)+39/+9%'&4'U+F%)D

=))'X&"*2'1+M%'"&&62'+3*'2%%*2D'>1%'2%%*2'(+3'6%))'26&"#%2'&4'F&*#%2'
+3*'(/)6/"%2D'>1%o'(+3'2#39J'!)+o'+3*'*+3(%'#3'+))'61%')+39/+9%2'''&4'
61%'X&")*D'>1%o'(+3'!"+o'6&'*#44%"%36'V&*2'R'+("&22'*#26+36'6#$%2'
+3*'2!+(%2D'S%%*'(+3'6%))'26&"#%2'#3'%M%"o')+39/+9%'+3*'!)+(%D'>1%o'
(+3'6"+32)+6%'X#61&/6'61%'3%%*'&4'6"+32)+6#&3J'2#3(%'61%o'+"%'61%'
F&66&$'+3*'#3'61%'F&66&$'&4'+))'61#392D



S&/3*2'&4'
>%""+'*+'U&(+#3+
?3"#(&'=2(&)#J'8+"#2J';"+3(%

yS&/3*2'&4'>%""+'*+'U&(+#3+{'#2'+'2#6%R2!%(#4#('2&/3*R+"6[X&"Y21&!J'
X1&'X+362'6&'21&X'61%'!"&(%22'&4'("%+6#&3'&4'+'X&"Yu'4"&$'2/"M%o'
6&'#$!)%$%36+6#&3J'!&%6#(+))o'%K!)&"#39'61%'6%""#6&"o'#3'&"*%"'6&'
*#2(&M%"'2&/3*2'!"&!%"6#%2'&4'!)+362J'"&(Y2'+3*'%3M#"&$%36D'
>1%'!"&7%(6'(&32#262'&4'61"%%'26%!2u

AD'='2&/3*'%K!)&"+6#&3'&4'61%')&(+6#&32'#3*#(+6%*'Fo'U%"6+'m/6,'#3'61%'
F&&Y'y;)&"+'&4''S%""+'g+'U&(+#3+{J'8"&(%%*#392'&4'61%'=$%"#(+3'
81#)&2&!1#(+)'S&(#%6oJ'@&)D'_\J':&D'\J'S/!!)%$%36'cA`W_d

WD''='2&/3*R!%"4&"$+3(%'"%+)#,%*'X#61'61%'3+6/"+)'&F7%(62'!#(Y%*'/!'
*/"#39'61%'6%""#6&"o'%K!)&"+6#&3D

^D'=3'%K1#F#6#&3'&"'+'!/F)#(+6#&3'cF&&Y'&"'F)&9d'&4'61%'X&"Y'*&3%D~



8"&7%(6'0/"+)�S(+!%2
A26'*"+46
=37+'V+326%"J'U+2%)J'SX#6,%")+3*

U+2%*'&3'"%2%+"(1'&4'1#26&"#(+)'#$+9+"o'+3*'!"#362'&4'61%'"%9#&3'
4"&$'61%'6#$%'(&)&3#+)'2%66)%$%36'+3*'+3'#3("%+2#39'X%+61'#3'61%'
A`61'(%36/"oJ''b'X&/)*')#Y%'6&'M#2#6'!)+(%2J'1&/2%2J'4+"$2J'"&+*2J'6+)Y'
6&'!%&!)%J'M#2#6'+"(1#M%2'+3*'$/2%/$2'6&'c"%d(&33%(6'61%'!"%2%36'
2#6#/+6#&3'6&'61%2%'#$+9%2D'

b'X&/)*')#Y%'6&'#3M%26#9+6%'1&X'#*%+2'+3*'#34&"$+6#&3'+F&/6'1#26&"o'
+3*'6#$%'!&6%36#+))o'6/"3'#36&'M#2/+)'4&"$'Fo'+**"%22#39'$%$&"o'
+3*'Fo'4#))#39'61%'9+!J'61+6')#%2'F%6X%%3'61%'6#$%'"%!"%2%36%*'Fo'
61%2%'#$+9%2'+3*'61%'!"%2%36D'

b'+$'#36%"%26%*'6&'/2%'61%'!1&6&9"+!12'#3'+'(&$$/3#(+6#M%J'
#36%"+(6#M%'!"&(%22'#3'&"*%"'6&'("%+6%'+'3%X'#$+9%'&4'61%'!+26'+3*'
&4'61%'!"%2%36'2#6/+6#&3'+3*'c"%d(&33%(6'F&61D



!"&!/%26+2'"/"+)D2(+!%2
U"#+3'5+(Y%"3J'$M*J'<"/9/+o

5#'#36%3(#G3'%2'!+"6#(#!+"'+*%(/+3*&$%'+')+'!"&!/%26+'9%3%"+)'*%'
!"&o%(6&2'2%)%((#&3+*&2'!+"+')+'"%2#*%3(#+D'

?2'+2N'I/%'!"&!&39&'^')#3%+2'!"&o%(6/+)%2'!+"+'%)'(+2&'*%'I/%'
+)9/3+2'*%')+2'!"&!/%26+2'o+'1+o+'2#*&'(&36%$!)+*+'%3')+'
(&3M&(+6&"#+'!&"'&6"&'(&)%9+J'o'+2#'!&*%"'(&)+F&"+"'(&3'%)'7/"+*&'+'
*%4#3#"'!&"')+'!&6%3(#+(#G3J'&'!&"'%)'*%2(+"6%D'>+)'M%,'+)9/3+'*%'%))+2'
!/%*+'2%"M#"'$%7&"'!+"+'!&6%3(#+"'*%6%"$#3+*&'+2!%(6&'*%)'
!"&o%(6&'"/"+)D2(+!%2D'

<3&'*%')&2'%7%2'(/o&2'("/(%2'*%4#3%3'$#'!"L(6#(+'+"6N26#(+J'%2')+'
#3M%26#9+(#G3'("%+6#M+'%3'6&"3&'+')&'2&3&"&'o'2/'%36&"3&'R6+36&'%)'
"%+)'(&$&'%)'#36+39#F)%RJ')+2'(+"6&9"+4N+2'o'$+!%&2'*%'6"+o%(6&2J')+2'
*%2h)&(+)#,+(#&3%2J'o'2/2'!&2#F)%2'"%!"%2%36+(#&3%2'%'
#36%""%)+(#&3+$#%36&2'+'6"+MQ2'*%)'*#2%p&'*%'#36%"4+(%2'
+"6#(/)+*&"+2D'

5%'#36%"%2+3')&2'!"&(%2&2'*%)'"%(/%"*&'$L2'I/%')&2'*%')+'$%$&"#+J'
)+2'M+"#+(#&3%2'%3')+'(&326"/((#G3'*%'"%h!"%2%36+(#&3%2'%3'F+2%'+)'
("/(%'+"6#(/)+*&"'*%)'"%9#26"&'o')+2'%K!%"#%3(#+2'!%"2&3+)%2D'

5%'#36%"%2+3')+2'2%"#%2J')&2'+"(1#M&2J')+2'(&)%((#&3%2'o')&2'+(%"M&2D'

r'%)'7/%9&'I/%'2%'*+'%36"%')&'I/%'~%2~J')&'I/%'~2%'(&32%"M+~J'o')&'I/%'
2%'~"%R"%!"%2%36+~D



j#3%$+':tSt>0tS
8+6"#(#&'T+M#%"'g+)9&'>&)%*&J'?(/+*&"J'8%"a

?)'!"&o%(6&'(&32#26%'%3'!"&!&3%"'/3'6"+F+7&'%3'(&37/36&'(&3')+'
(&$/3#*+*'*%'S.&'T&2%'*&'U+""%#"&''I/%'))%M+"+'+'(+F&'M+"#&2'
6+))%"%2'I/%'*%2+""&))%3'6"+F+7&2'!)L26#(&2''%K!%"#$%36+)%2J'
9%3%"+*+2'+'!+"6#"'*%)'*#+)&9&J'%)'4)/7&'*%'#*%+2'o')+2'"%)+(#&3%2'
1&"#,&36+)%2'*%'+/6&"#+J'/3'6"+F+7&'(&)%(6#M&D'8+"+'%26&'2%'!"&!Ä3%'
(&326"/#"''M+"#&2'$%(+3#2$&2'*%'!"&o%((#G3'c!"&o%(6&"%2'*%'F+7&'
(&32/$&'!+"+'6"+23!+"%3(#+2'*D#Dod'J''*%2+"""&))+*&2'%3'(&37/36&'(&3'
)+'(&$/3#*+*'(#"(/3*+6%J'F+2+*&2''%3'6%(3&)&9N+2'(+2%"+2'o'*%'F+7&'
(&26&D

8+"+''%)'*%2+""&))&'*%')+'!"&!/%26+'2%'))%M+"+'+'(+F&''*&2'4+2%2u

?3'!"#$%"')/9+"'2%'6"+F+7+"+')+2'!%)#(/)+2'+'!"&o%(6+"2%J')+2'$#2$+2'
I/%'2%"+3'"%2/)6+*&2'*%'6+))%"%2'4&"$+6#M&2'*%'*#F/7&J'!#36/"+J'
(&))+9%J'I/%'6&$+"+3'(&$&'$&6#M&2')+'4+/3+')&(+)J')+'1#26&"#+J')+2'
)%o%3*+2J')+2'6"+*#(&3%2'J'%6(D'>&*&2'%26&'3&2'*+"+'%)'2/4#(#%36%'
$+6%"#+)'(&$&'!+"+'"%+)#,+"')+2'!%)#(/)+2'!"&!#(#+3*&'/3')/9+"'*%'
6"+F+7&'I/%'!&2#F#)#6+"+'%)'#3#(#&'*%'/3+'(/)6/"+'+/*#&M#2/+)'I/%'
+o/*%'+'"%#M#3*#(+"'%)'2#93#4#(+*&'*%')+'!"&*/((#G3'*%'#$L9%3%2'
!"&!#+2'o'%)'2&3#*&'%3'2N'$#2$&2J'$%*#+36%')+'%K!)&"+(#G3'o''*#4/2#G3'
I/%'+(%"(+"L'+)'!/F)#(&'+'/3+'%K!%"#%3(#+'*%'(#3%'%K!%"#$%36+)D

m+'2%9/3*+'2%"L')+'(&326"/((#G3'*%')&2'*#2!&2#6#M&2'*%'!"&o%((#G3'
*%'#$L9%3%2J'I/%'!%"$#6+3'&F2%"M+"'/3+'2/(%2#G3'*%'#$L9%3%2'
(&$!/%26+2'o'%3'$&M#$#%36&D'j&))+9%2J'*#F/7&2J'!#36/"+'o'&6"&2'
%)%$%36&2'I/%'+"6#(/)+"+3'/3+'("%+(#G3'+/*#&M#2/+)'*&3*%')&2''
!+"6#(#!+36%2J'(&36"&)+"L3'%)'"#6$&'o')+2'2%(/%3(#+2'*%')+''
!"&o%((#G3D



?2!+-&'=)6%"c+*&d
m/#,'g/M+J'S.&'8+/)&J'U"+2#)

?2!+-&'=)6%"c+*&d'Q'/$+'!"&!&26+'*%'#36%"M%3-.&'3+2'!+#2+9%32'
3+6/"+#2'*&'%36&"3&'*+'"%2#*H3(#+'+"6N26#(+'"/"+)'*%'S.&'T&2Q'*&'
U+""%#"&D'

U+2%#+R2%'3+2'%K!%"#H3(#+2'%'!"L6#(+2'*&'/2&'*&'+46%"'#$+9%J'3+'
!#36/"+'%'3&'(#3%$+'%K!+3*#*&J'+22#$'(&$&'#3(&"!&"+'&2'
%K!%"#$%36&2'*%'Uo"&3'Vo2#3J'3+'2/+'g"%+$+(1#3%ÅJ'!+"+'!"&!&"'+'
(&326"/-.&'*%'/$'%2!+-&'%4H$%"&'I/%'/2+'+')/,'%26"&F&2(G!#(+'(&$&'
$%#&'*%'"%+)#,+-.&'*%'/$+'%K!%"#H3(#+'1L!6#(+ÅÅ'I/%'6%$'+'4/3-.&'*%'
"%(/!%"+"J'+$!)#4#(+"'%'*%26+(+"'6"%(1&2J'!+"6%2'&/'!%*+-&2'*+2'
!+#2+9%32')&(+#2'c3+6/"+#2'%h&/'+2'(&326"/#*+2'!%)&'1&$%$d'*%'$&*&'
I/%'I/%$'+2'MHJ'*%')&39%J'&/'+2'%K!%"#$%36+J'#$%"2&'%$'2%/'
!%"N$%6"&'*%'+-.&J'!&22+'("#+"'2/+2'!"G!"#+2'#$+9%32h!+#2+9%32'
$%36+#2'%'+'!+"6#"'*%)+2J'%'*%22+'%K!%"#H3(#+J'9%"+"'"%4)%K.&'2&F"%'&'
%36&"3&'%'&'2%/'$&*&'*%'2%'"%)+(#&3+"'(&$'%)%D



5a2#(+2'*%'$/#6+2'(+2+2
S&392'4"&$'$+3o'4)&&"2
5+"#6'm#3*F%"9'%'T&1+3'S/3%2&3J'5+)$kJ'SX%*%3

5+"#6'm#3*F%"9'6"+F+)1+'3+'#36%"2%(-.&'%36"%'MN*%&'%'!%"4&"$+3(%J'
("#+3*&'3+""+6#M+2'3+2'I/+#2'+'!+"6#(#!+-.&'*+'(&$/3#*+*%'Q'(%36"+)'
3+'3+""+6#M+J'(&$&'3&'(+2&'*%'5a2#(+2'*%'$/#6+2'(+2+2h'S&392'&4'
5+3o';)&&"2dJ'ft>?m'q?:Ç?mJ'5+"Y%"+*J'&$+"Y%"+*'c!%"4&"$+3(%'%'
MN*%&'#326+)+-.&d'%'U)&&*J'2X%+6'+3*'#6(1#39'c!%"4&"$+3(%dD':%26+2'
&F"+2'+'+"6#26+'("#+'#36%"M%3-P%2'/"F+3+2'%h'&/'MN*%&#326+)+-P%2'+'
!+"6#"'*+2'!%"4&"$+3(%2'"%+)#,+*+2D'T&1+3'S/3%2&3'6"+F+)1+'(&$'
!%"4&"$+3(%2J'*%2%31&2'%'%2(/)6/"+2D

S.&'T&2Q'*&'U+""%#"&'Q'/$+'(#*+*%'I/%'+#3*+'$+36H$J'%$'F&+'
$%*#*+J'2/+'+"I/#6%6/"+'(&)&3#+)'*&2'6%$!&2'*+2'4+,%3*+2'*%'(+4QD'
t2'1+F#6+36%2'*%'S.&'T&2Q'*&'U+""%#"&'2%".&'(&3M#*+*&2'+'!+"6#(#!+"'
*+'!%"4&"$+3(%J'*%2*%'2/+2'!&"6+2'%h'&/'7+3%)+2'(+36+3*&J'6&(+3*&'
$&*+2'*%'M#&)+J'*+3-+3*&J')%3*&'6%K6&2'&/'!&%$+2'!+"+'&'!aF)#(&'I/%'
+(&$!+31+"L'&'6"+7%6&'*&2'+(&36%(#$%36&2'*%2*%'+'"/+D'='3+""+6#M+'
2%"L'(&326"/N*+'(&)%6#M+$%36%J'+'!+"6#"'*%'1#26G"#+2'%'6"+*#-P%2')&(+#2D'
=6"+MQ2'*+'"%)%#6/"+'*%26+2'6"+*#-P%2'%'*&'#36%"(O$F#&'%36"%'&2'
!+"6#(#!+36%2J'5a2#(+2'*%'$/#6+2'(+2+2'+!&26+'3+'"%M+)&"#,+-.&'*&'
)&(+)'%'3+'"%2#93#4#(+-.&'*+2'6"+*#-P%2D



%K!&2#-.&'W]'%'W`bB_
2/F2&)&'*&'8+-&'*+2'="6%2J'S.&'8+/)&



S%("%6+"#+'*+'j/)6/"+'%'>/"#2$&'%'S%("%6+"#+'*+'?*/(+-.&'*%'S.&'T&2Q'*&'U+""%#"&
8"%4%#6/"+'*%'S.&'T&2Q'*&'U+""%#"&
8+-&'*+2'="6%2'*%'S.&'8+/)&'
5bS'R'5/2%/'*+'b$+9%$'%'*&'S&$'*%'S.&'8+/)&
8&36&2'5bS'S.&'T&2Q'*&'U+""%#"&
SbS?5'R'S#26%$+'?26+*/+)'*%'5/2%/2'*&'?26+*&'*%'S.&'8+/)&
S%("%6+"#+'*+'j/)6/"+'*&'V&M%"3&'*&'?26+*&'*%'S.&'8+/)&

8"&9"+$+'0%*%':+(#&3+)';<:=0>?'*%'="6%2'@#2/+#2'ABz'%*#-.&
;<:=0>?'R';/3*+-.&':+(#&3+)'*%'="6%2
5#3#26Q"#&'*+'j/)6/"+
V&M%"3&';%*%"+)

#:'*'+("(:#&-"&*#+

#0+4.@+AB"



''''XXXD"/"+)2(+!%2D3%6


