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0.2035.7-.0.-�+;�;1056.,,4<.�.652.0-.0
2=� 1>0=8.-�� 5=51>� 21,4- 456.
?.5,/-747<5-+<.0.�� ;+<;1,6� ;0+
5/78@.85)�� /88+77.,5.5)� 1<
51A4+,5.6-10.7�� +6+8.>46.0.� 1<
;+>4,4.0�-4,�5>=?B07�>.8�?.@19�;10
.7�-48,4<�4785+-5�

�01:.6-.-�9+0�4788.,-�4�;40.�;+5.0C��
8.7�;B05-.�;+5.�?,.9�8.0�4785+>,.-
47;10>+-417��5=�8.0�6/77.�;10.-+<.5
.7�5+>>.7,4<747<�>.,,.>�/8?/88.-
+;�7/930.78.�;10+75-+,-747<.0�4�8.

8.,-+<.78.� ,+78.���.0� ?,.9� 1<5=
<.77.>;B0-� >B8.0� 1<� /89.65)
,47<5?.5B<�>.8�;16/5�2=�.7�0366.
2=�;10@=78�/89+,<-.�201?,.>5-4,,47<.0�
�.5B<.7.�;10.<46�4��D56,+78���10-/<+,
1<��9.04<.���455.�,+78.�?,.9�/89+,<-�
;1084�>+7�@.0�@+0�5.-�9406747<5;/,8.
.65.>2,.0�2=�;1056.,,4<.�>.-18.0�-4,
4930653--.,5.� +;� 8.7� B61,1<456)
5D5-.>456.�>18.,�;10�.7�-48,4<�4785+-5�

�456/55417.0� +;� 5-+-/5� E/1� ?,.9
5+>>.7;+--.-� 4� .-� 0+2210-/86+5-�
@910�8.�935.7-,4<5-.�2/76-.0�?,.9
<.77.>+0?.:8.-�1<�61>>.7-.0.-�
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@9102=�>+7�6+7�4930653--.�-48,4<
4785+-5��9.8�840.6-.�+-�47880+<.�?=8.
5/78@.85948.756+?.7��/88+77.,5.
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1><49.,5.07.� .0� 4791,9.0.-� 4
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?.@19�� 1<� 4785+-5.7� 56+,� 930.
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8.-�;+<,4<.�-.+>�1>6047<�?+07.-�4
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H�4,;0.85@.8I�.0�.-�61>2,.65-�?.<0.?��51>�1;-.
12;+--.5�>.<.-�;1056.,,4<-�+;�;103,80.�1<�;+<;1,6�
�.0;10�5+--.�201:.6-.-�;16/5�2=�;1056.,,4<.�+52.6-.0
+;�-4,;0.85@.8�G�>=8.7�@9102=�;103,80.�.9+,/.0.0
47-.09.7-4175>18.,,.7��-D2.0�+;�5-B--.�51>�-4,?D8.5
;103,80.7.�1<�?+07.-��;10@1,8.-�>.,,.>�;103,80.
1<� ;+<;1,6�� - 4 ,<37<.,4<@.8� - 4 , � 5-B--.)
;10+75-+,-747<.0��10<+745.047<.7�+;�+0?.:8.-�159�

�.7�+79.78-.�-4,;0.85@.8547846+-10���/012.+7
�+0.7-+,� �+-45;+A-417� �A+,.� +?1/-� �+0,D
�7-.09.7-417��.0�/8946,.-�+;�/749.054-.-.-�4��4+/,4+4�
� 4 -+/.7�� 4 � 5+>+0?.:8.� >.8� 52.A 4+ , )
/78.0945747<5475-4-/--.-�9.8��04?1/0<��749.054-.-
4��A@F.4J����201:.6-.-�8.,-1<�;103,80.�-4,�?B07
>.8�530,4<.�?.@19��51>�>18-1<�5D9�;1056.,,4<.
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12;+--.-�51>�-4,;0.855-4,,.78.���=�8.7�7.<+-49.
548.�9+0�;103,80.7.�>.5-�/-4,;0.85.�>.8�8.�51A4+,.
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4��&$*.07.�>.8�,19.7�1>�8+<475-4-/-417.0�;10�?B07
K,19�70���#��&$�L�G�2=�.-�-4852/76-��@910�5.<0.<.047<
1<�>.84A4756�?.@+78,47<�9+0�212/,30.�-4,-+<��1<5=
2=�5>=?B0751>0=8.-���76,/5417�1<�-48,4<�4785+-5�19.0
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��8+<�.0�<18-�%*�2A-��+;�+,,.�8+756.�?B07�4�+,8.0.7
�)�� =0� 4� .7-.7� 8+<2,.:.�� 9/<<.5-/.� .,,.0
+,8.0547-.<0.0.-�475-4-/-417��
2�4>18�&"�2A-��+;�8.
�)#)=04<.�?B07�.0�4�?B07.@+9.���36747<5<0+8.7
;10�8.��)")=04<.�?B07�+;�4789+780.0.�.0�$$�2A-��1<
;10�.;-.061>>.0.�%���2A-���+:104-.-.7�+;�+,,.�?B07
4� +,8.0.7� ;0+��� -4,� #� =0� .0� 5=,.8.5� 4� 8+<-4,?/8�
�+<-4,?/8�.0�466.�1?,4<+-10456�

��0.<.047<.75�12,3<��.08.75�?.85-.�;1,6.561,.�G
945417�1<�5-0+-.<4��;0+��**"�?,.9�8.0�?,�+��,+<-�93<-
2=�+-�56+?.�.7�?.80.�5+>>.7@37<�4�8+<-4,?/8�
561,.�1<�;04-485108747<�


.<.047<.7�94,�;10�2.0418.7��**"�G��**&�+;53--.
��>4+��60��-4,�+-�;10?.80.�69+,4-.-.7�4�8+<-4,?/88.7.�

�.�+;5+--.�>48,.0�;10�8.-�;B05-.�=0�56+,�;10�.7�5-10
8.,�+79.78.5� -4,� .7�530,4<� 4785+-5� 4� ;10@1,8� -4,
/85+--.�?B07�4�8+<-4,?/8�

�89+,<.-�.0�4�61>>455104.-�;10�+0?.:8.-�?,.9.-�?.8-
1>�+-�;10@1,8.�54<�.652,4A4-�-4,�/85+--.�?B07���89+,<.-
;478.0��+-�;16/5�2=�/85+--.�?B07�1<�8.0.5�,3047<
.0�5-D06.-�>.8�?.5-.>>.,5.7�1>�8.�238+<1<456.
,30.2,+7.0� ;0+��**!�� 48.-�8.-�+;� ,30.2,+7.07.
/8-0D66.,4<-�56+,�;0.><=��@94,6.�>=,��>.-18.0�1<
+6-494-.-.0��51>�8.7�.76.,-.�475-4-/-417�@+0�5+-�4
9306�4�;10@1,8�-4,�?B07�>.8�530,4<.�?.@19�

�89+,<.-�+7?.;+,.0��+-�8+<-4,?/88.7.5�51A4+,.�1<
/78.0945747<5>3554<.�4785+-5�@19.85+<.,4<-�56+,
930.�;16/5.0.-�2=�?+07.-5�5.7.0.�19.0<+7<�-4,
561,.5D5-.>.-�� �10� +-� 5460.� @B:� 69+,4-.-� 1<
5+>>.7@37<�>.8�561,.7�.0�8.-�935.7-,4<-��+-
8+<-4,?/88.7.�,B?.78.�816/>.7-.0.0�1<�.9+,/.0.0
20+6545�;10�8.04<.77.>�+-�6/77.�-4,2+55.�54<�8.
60+9��8.0�?,�+��5-4,,.5�<.77.>�8.�238+<1<456.
,30.2,+7.0�1<�60+9.7.�2=�561,.1>0=8.-�

��8.-�1>;+7<��@910�8.0�6+7�127=5�21,4-456�.74<@.8
1>��61,.5-+0-/89+,<.-5� +7?.;+,47<.0�� 8.0� 51>
7397-� 1>;+--.0� 8.-� 5+>,.8.� ,3047<5)� 1<
/88+77.,5.5;10,B?�G�;0+�8+<-4,?/8�-4,�8.�;B05-.�=0
4�561,.7�1<�>.,,.>�561,.7�1<�;04-485108747<.07.�
94,� 8.0� ?,49.� ;0.>5+-� ,19;105,+<� @.01>� 4� 8.7
61>>.78.�;1,6.-47<55+>,47<��**#�*$�
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�.-�@.,.�5-+0-.8.�>.8�.-�24,1-201:.6-�4�.-�+;�561,.845-046-.07.�
@910�561,.75�,.8.,5.�?.5,/--.8.�+-�52.A4+,,30.0.�;10�.,.9.0�>.8
-+,.)�1<�5201<@+784A+2�56/,,.�+0?.:8.�4�?B07.@+9.07.�4�5-.8.-
;10� 4� 8.� 3,80.� 6,+55.0� 4� 52.A4+,561,.7�� �38+<1<.07.� 4
?B07.@+9.07.�?,.9�5=,.8.5�/78.0945-�+;�52.A4+,,30.07.�1<�,30-.
+-�5.�1>�.-�?+07�@+98.�?0/<�;10�.7�-+,.238+<1<�.,,.0�+780.
;10>.0� ;10� 5201<,4<� 5-B--.���2.A4+,,30.0.7�6/77.� 5=,.8.5
/87D--.5� >.0.� .;;.6-49-� 1<� 8.0� 6/77.� 53--.5� 478� >18
-+,.9+756.,4<@.8.0�;B0�?+07.-�?.<D78-.�4�561,.7�

�48.,B?.78.�>.8�8.--.�?,.9�+,,.�,30.0.�4�1>0=8.-�>.8�-+,.)
1<� 5201<@+784A+2� 51>� ;+<� -4,67D--.-� ?B07.@+9.07.�� 1<
52.A4+,561,.7�;10�-+,.)�1<�5201<@+784A+2�5-B--.8.�9.8�530,4<-
47-.<0.0.78.�;10+75-+,-747<.0�8.�+;�?B07.7.�4�8.�+,>478.,4<.
561,.0��51>�@+98.�5201<,4<.�201?,.>.0�

�D5-.>.-�?,.9�19.0;B0-�-4,�+,,.�561,.845-046-.0�4��A@,.5F4<)�1,5-.47
1<�@+0�8.0>.8�/8946,.-�54<�-4,�.-�7D--4<-�0.856+?�4�;10.?D<<.,5.7
+;�5201<9+756.,4<@.8.0�;10�;B0561,.?B07���.�2154-49.�.0;+047<.0
>.8�8.77.�;10>�;10�-48,4<�4785+-5�1<�;10.?D<<.,5.�@+0�>.8;B0-
.7� -1-+,�1>5-0/6-/0.047<�+-�@.,.� 5-B--.5D5-.>.-�2=�8.--.
1>0=8.�

�0+�0.<.047<.75�548.�?.-0+<-.0�>+7�8.--.�51>�.-�94<-4<-�201:.6-
2=�/88+77.,5.51>0=8.-�;10�2.0418.7��**")�*�*���38+<1<.0
4�+,,.�?B07.@+9.0�94,�?,49.�/88+77.-�+;�61>2.-.7-.�52.A4+,,30.0.
;0+�5-B--.A.7-0.7.�4�+-�<49.�?B07.7.�8.7�0.--.�5201<,4<.�5-B--.�
�.5/8.7�94,�8.�?B07��51>�@+0�?0/<�;10�5-B--.�-4,�+-�,30.�-D56�
478.7�8.�5-+0-.0�4�561,.7��;=�.-�47-.7549-�6/05/5�G�6+,8.-���
���
G�.7-.7�4�.,,.0�/8.7�;10�?B07.@+9.7���.--.�-4,-+<�94,�.;-.0@=78.7
61>>.�-4,�+-�1>;+--.�+,,.�?B07�>.8�.7�59+<�5201<,4<�?+<<0/78�
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�.7.0.,�;10.?D<<.78.�4785+-5�@+0�-4,�;10>=,�+-�;10@4780.
;0.>-484<.�9+756.,4<@.8.0�4�?+07.-5�/8946,47<�9.8�+-�<49.�8.-
12-4>+,.�?.-47<.,5.0���.7�8366.0�19.0�;1056.,,4<.�25D61,1<456.�
51A4+,.�1<�47-.02.0517.,,.�;+6-10.0�;10�,3047<�1<�<.75484<
47-.0+6-417�>.,,.>�?+07.-�1<�8.-5�561,.�

�2.A4+,45.0.-�;10.?D<<.78.�4785+-5�@+78,.0�>.0.�1>�+-�6/77.
;10/85.�?.@19.-�;10�.7�530,4<�4785+-5��7=0�48.7-4;4A.0.8.�.,,.0
;109.7-.8.�?.@19�.,,.0�9+756.,4<@.8.0�8/66.0�12�4�?+07.-5
,49�

�.,9�1>�8.�-1�-D2.0�+;�;10.?D<<.78.�4785+-5�6+7�5/22,.0.
@47+78.7��.0�8.-�94<-4<-�+-�6/77.�564,,.�8.>�+8��5=�>+7�6+7
+;<B0.�@94,6.� ;10>.0� ;10� 5+>+0?.:855-0/6-/0.0��8.0� 56+,
4930653--.5�;10�+-�6/77.�4>B8.61>>.�?+07.-5�?.@19�?.85-
>/,4<-�

�;B,<.�+75+--.�4�
	�����.7�;0+756�7.-930655+>>.75,/-747<
;10�5-B--.�-4,�.,.9.0�4�9+756.,4<@.8.0��6+7�.7�-48,4<�;10.?D<<.78.
4785+-5�8.;47.0.5�51>�.-�53-�>.-18.0��8.0�@+0�-4,�;10>=,�+-
H/78<=��+-�?+07.-� ;=0�9+756.,4<@.8.0I��9.8�+-�>474>.0.
045461;+6-10.07.�


	���N5� +0?.:85;.,-� .0� +-� 48.7-4;4A.0.� 21-.7-4.,,.
478,3047<59+756.,4<@.8.0��51>�.787/�466.�@+0�945-�54<�@15
?+07.-���7�+;�/8;108047<.07.�@+78,.0�1>�+-�;=�8.;47.0.-�1<
56+?-� 71<,.� 94,6=0� ;10� 561,.07.�� 5=� 8.� ?,49.0� >.0.
12>30651>>.�2=�?+07.-5�1<�;103,80.7.5�?.@19���61,.07.
56+,�+AA.2-.0.��+-�8.0�53--.5�-48,4<-�478�19.0�;10�?+07.-�1<
56+,�+79.78.�>.-18.0��@910�8.0�,3<<.5�93<-�2=�?+07.-5
4784948/.,,.�?.@19�

�10>=,.-�>.8�.7�-48,4<�;10.?D<<.78.�4785+-5�.0�+-�/78<=
.9.7-/.,,.�5.7.0.�478,3047<5)9+756.,4<@.8.0��4530�@15�8.
>.5-�/85+--.�.,.9.0���10.?D<<.,5.7�56+,�5=�948-�>/,4<-�56.
4�?+07.-5�9+7-.�1><49.,5.0�1<�56+,�4782+55.5�4�8.�0/-47.0��8.0
;478.5�4�561,.7�4�;109.:.7���.0�56+,�D8.5�.7�@.,@.85104.7-.0.-
4785+-5��@910�8.0�-+<.5�@B:8.�;10�?+07.-5�;/76-417�1<�+8;308
4�561,.7�2=�+,,.�1>0=8.0�

�.-� 6039.0� 7+-/0,4<945� .-� <18-� 5+>+0?.:8.�>.,,.>� 8.
;1056.,,4<.�;+<;1,6��8.0�+0?.:8.0�>.8�?+07.-���.-�<49.0�<18
>/,4<@.8�;10�+-�12?D<<.�.-�<18-�+0?.:85;10@1,8�>.,,.>
52.A4+,/88+77.8.�;+<;1,6�1<�,30.07.��1<�?.<<.�<0/22.0�6+7
;=� 5-10� <,38.�+;� @47+78.75� ;1056.,,4<.� ;3084<@.8.0� 1<
.0;+047<.0�
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�1>4-M.7�,.8.5�+;��+04��-.478+,�;0+��10<.���.0
/89.65,.5�47;10>+-417�1>�8.;474-417.7�+;�+/-45>.
1<� -4,@B0.78.� 0.,.9+7-.� 5-+-45-466.0�� �1>4-M.7

/78.05B<.0�1<5=�69+,4-.-.7�+;�8.�;10+75-+,-747<.0�
8.0�?,49.0�493065+-�;10�?B07�>.8�+/-45>.��4530�4
/88+77.,5.55D5-.>.-��1<�4785+>,.0�.65.>2,.0�2=
<18�20+6545����B:.?,466.-�.0�>+7�9.8�+-�/8+0?.:8.
0.<.047<5+7?.;+,47<.0�>.8�@.7?,46�2=�+-�;0.>>.
/78.0945747<�1<� 47-.<0+-417�+;� ?B07�>.8�	��
K+/-45>.52.6-0/>;105-D00.,5.0L�4��/012+�

�+7� @+0� /85.78-� .-� 52B0<.56.>+� -4,� +,,.
>.8,.>55-+-.0�1>�@94,6.�;10+75-+,-747<.0��8.�5-4,,.0
-4,�0=84<@.8��52.A4.,-�7=0�8.-�80.:.0�54<�1>�2=945747<
1<�84+<715-4A.047<�+;�+/-45>.���.�;,.5-.�+;�8.�478-4,
948.0.��*�5-+-.0�K2,/5��+2+7�51>�1?5.09+-B0L��8.0
@+0�?.59+0.-�52B0<.56.>+.-��+7.06.78.0�7/�+/-45>.
51>�.7�52.6-0/>;105-D00.,5.��8.0�6+7�2,+A.0.5�4
.7�530564,-�6+-.<104�+;�?.@19��1<5=�5.,9�1>�71<,.
,+78.�;B05-�;10�7D,4<�@+0�+AA.2-.0.-�8.--.��	,,.�,+78.
.0�.74<.�1>��+-�+/-45>.�1;-.�?,49.0�84+<715-4A.0.-

;10�5.7-���.-�.0�;+6-456�>/,4<-�+-�61>>.�>.8�.7
84+<715.�2=�.-�-48,4<.0.�-4852/76-��1<�8.0;10�?B0
8.7�84+<715-456.� 9/08.047<� 5/22,.0.5�>.8�.7
4784948/.,�9/08.047<�+;�?+07.-5�/78.0945747<5)
>3554<.�?.@19���D.0.�;1056747<�945.0�8.5/8.7�
+-�8.-�.0�>.<.-�94<-4<-�+-�53--.�478�-48,4<-�@945
?+07.-�,48.0�+;�	����4530�@945�8.-�@+0�+,910,4<.
61>>/746+-4175201?,.>.0�


=8.-�9.8-1<�8.7�"��+204,��**#�.7�@+78,47<52,+7
K�''�
�'�K�**#L"L�-4,�;0.>>.�+;�@+784A+22.8.5
0.--4<@.8.0�1<�8.,-+<.,5.� 4� 5+>;/78.-���,+7.7
5-0366.0�54<�19.0�2.0418.7��**#)�*�"�1<�;+5-53--.0
0+>>.07.�;10�.7�2+7./0123456�@+784A+221,4-46�
�.7�1>;+--.0�?=8.�>.8,.>55-+-.07.�1<��/012+0=8.-
1<� ;16/5.0.0� 2=� 8.� 94<-4<5-.� 1>0=8.0� 4� 8.7
@+784A+22.8.5�@9.08+<���910�5/78@.855.6-10.7
.0� 4791,9.0.-� ;10.5,=0�>+7�+-�>.8,.>55-+-.07.
+7.06.78.0�?.@19.-��?=8.�;10�.7�-48,4<�4785+-5�1<
;10�.;;.6-49.�-4,-+<�5=�>+7�6+7�2=945.��84+<715-4A.0.
1<�?.@+78,.�@+784A+2�5=�-48,4<-�51>�>/,4<-���.
;1056.,,4<.�475-+75.0�;10�0.@+?4,4-.047<�56+,�D8.�.7
69+,4;4A.0.-� 4785+-5� ;0+�?+07.-5� ;B85.,�<.77.>
;,.084>.75417+,.�-4,-+<�1<�56+,�1<5=�5-B--.�1<�9.:,.8.
;103,80.7.�

�176,/5417.0�1<�+7?.;+,47<.0�;0+�.652.0-61>4-M.7
;10�+/-45>.�94,�930.�;3084<.�4�5,/-747<.7�+;��**#�
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