
���

�

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



����������

/����	������$�
�3
(�� ������

�44(� >.43(.� <*'3*'>(� ,(� 2/� *'4.)+/=.� ,(� 8./,*)+/=*3+� ()<.'=*/-*C� �.)+�)+)D'(� ,+33*� �6(+1*� ,(� �+1A�
�'(1=.�,+(��*/=(�,+43(��3=()(��(.'/($� @/.(�0'+,(*).CCC�06+��3��(D'.�,(��.')./�1(*� 3*�<*'.3*�,(��(.B� &�==*>.�
�'=(0.3.�,(��+,+5C�F2+1=.�8*==.�(/0./='.>+'=(D(3+�o�1=*=.�*==+1=*=.�,*��(.$�,*(�12.(�*2=.'($�,*(�12.(�=+1=()./(�+�
,*�=2==(�0.3.'.�06+�3�6*//.�3+==.�+�6*//.�'(0+>2=.�2/*�'(>+3*-(./+�<+'1./*3+�,*��(.�0('0*�3*�12*�>+'(=yC��+33*�
1+-(./+��#�,(��.=='(/*�+��33+*/-+$�(3��(4/.'+�,(0+�,(�*>+'�,*=.�*�%.1+<6��)(=6�<.=+'+�,*33�*3=.�<+'�='*,2''+��3�
�(D'.� ,(��.')./$� (3� M2*3+� 0./=(+/+� 3*� <(+/+--*� ,+3� �*/4+3.� ,(� �+1A� �'(1=.$� 06+� 82� ,*=.� <+'� (1<('*-(./+�
&>+,+'+��+���#��K�#5C�

�+8($�2/.�,+(�<'()(�<'.8+=(�*2=.'(�,+3��(D'.�,(��.')./$�<.'=*�=+1=()./(*/-*�06+�(3��(D'.�0./=(+/+�3*�<*'.3*�,(�
�(.�&���+8(���C�#5�+��.'./($�3�23=().�*2=.'+�,+3��(D'.$�<.'=*�=+1=()./(*/-*�06+�M2+1=+�0.1+�1./.�>+'+�&�.'./(�
����5C�F2+1=.�1=+11.��.'./($�*/4+3.�)*/,*=.�,*��(.$�).1='n�M2+1=(�*/=(06(�*//*3(�*�='+�=+1=()./(�,+(�/.1='(�
4(.'/(C��*�3.'.�=+1=()./(*/-*�1(�='.>*�*33�(/(-(.�,+3��(D'.�,(��.')./��@��1*<<(*).�<2'+�06+�+11+�1./.�1=*=+�
='*,.==+�<+'�,./.�+�<.=+'+�,(��(.$�<.(06g�3*��2*�>.0+�0+�3.�6*�,(06(*'*=.?�<+'=*/=.�1*<<(*).�0./�0+'=+--*�06+�
M2+1=�.<+'*� o� >+'*BC��� %.1+<6��)(=6$� (3� �'.8+=*$� 3.� 1='2)+/=.� 06+��(.�6*�21*=.�<+'� ='*,2''+�M2+1=(� *//*3($�
<.'=*� 3*� 12*� =+1=()./(*/-*�,+3� 8*==.� 06+� @�3��(D'.�,(��.')./�o� (3� <(A� 4(21=.�,(� =2==(� (� 3(D'(� 1233*� =+''*� +� 3*�
06(*>+�,(�>.3=*�,+33*�/.1='*�'+3(4(./+$�+�06+�2/�2.).�1(�*>>(0(/*�<(A�*��(.�.DD+,+/,.�*(�12.(�<'+0+==(�06+�*�
M2+33(�,(�M2*31(*1(�*3='.�3(D'.BC�

�3��(D'.�,(��.')./�o�1=*=.�10'(==.�<+'�/.(�06+�>(>(*).�.44(C��(.�o�3��2=.'+�,(�M2+1=.�3(D'.�06+�o�3*�1=.'(*�,(�
2/�<.<.3.�,+0*,2=.$�0.)<(3*=.�,*�2.)(/(�(1<('*=(�<+'�(3�/.1='.�<'.8(==.C�F2+(�<.<.3(�/./�+DD+'.�)*(�(3��(D'.�
K�+11.�+'*�,+1=(/*=.�*�/.(C��.')./$� 3�*/=(0.�<'.8+=*�,*3�M2*3+�<'+/,+� (3�/.)+� (3� 3(D'.$� '(*112/1+�*//*3(�06+�
*DD'*00(*>*/.�2/�*'0.�=+)<.'*3+�,(�0+/=(/*(*�,(�*//(C��(.$�06+�0./.10+�3*�8(/+�1(/�,*3�<'(/0(<(.$�43(�,(11+�06+�
0.1*�,.>+>*�(/032,+'+�/+3�12.�'(*112/=.�<+'06g�0(�8.11+�2=(3+�*(�/.1='(�4(.'/(C��.')./�0./1+4/n�43(�*//*3(�*�
12.�8(43(.$��.'./($�3�23=().�1=.'(.4'*8.$�+��.'./($�(3�M2*3+�10'(11+�<(A�,(�)(33+�+�0(/M2+0+/=.�*//(�8*�+<<2'+�1(�
'(>.34+�*�/.($�,(0+��@�00.$�(.�>(�<*'3.�0.)+�1+�8.1=+�<'+1+/=($�+<<2'+�/./�3.�1(+=+C��*�+00.$��+1A��'(1=.�>(�6*�
).1='*=(�*�)+$�+�(.�0./.10.�(�>.1='(�*==(B�&�.')./�����5C�

�.�10.<.�,+3��(D'.�,(��.')./�o�+/2/0(*=.�/+3�8'./=+1<(-(.$�+�0(.o�@0./>(/0+'+�(��(2,+(�+�(��+/=(3(�06+������o�
(3��
��
�$�3��
�
��������BC��+8($�(3�<'().�<'.8+=*�*2=.'+�,+3��(D'.�,(��.')./$�,(06(*'*��@�.(06g�(3�)(.�<(+/.�
(/=+/=.� o� 06+� (.� <.11*� <+'12*,+'+� 43(� 2.)(/(� *� >+/('+� *3� �(.� ,(� �D'*6*).$� *3� �(.� ,��1*00.� +� *3� �(.� ,(�
�(*0.DD+$�<+'�+11+'+�1*3>*=(C��+'=*/=.�/./�10'(>.�3+�0.1+�06+�<(*00(./.�*3�)./,.$�)*�3+�0.1+�06+�<(*00(./.�*�
�(.�+�*�0.3.'.�06+�/./�1./.�,+3�)./,.C��+'=*/=.�,*'n�*33*�)(*�<.1=+'(=y�(3�0.)*/,*)+/=.�,(�/./�.002<*'+�
M2+1=+�=*>.3+�0./�0.1+�06+�/./�6*//.�>*3.'+�<+'�(�8(43(2.3(�,+43(�2.)(/(B�&���+8(��� K�5C�

�3��(D'.�,(��.')./�<.'=*�43(�2.)(/(�*��'(1=.�='*)(=+�,2+�)+--(�8./,*)+/=*3(���

�'().$�<*'3*�06(*'*)+/=+�,(��'(1=.�+�,+3��2.��*/4+3.?�<.'=*�=+1=()./(*/-*�,+33*��2*�,(>(/(=y$�,+33*�
/+0+11(=y�,(�2/�
+,+/=.'+�/+3�M2*3+�0./8(,*'+?�<.'=*�=+1=()./(*/-*�,+33*�0*,2=*�+�,+33�+1<(*-(./+�+�,+(�<'()(�
<'(/0(<(�,+3��*/4+3.$�(>(�(/0321.�(3�'+M2(1(=.�,(�*>+'+�2/�02.'+�1<+--*=.$�2/.�1<('(=.�0./='(=.�+�2/*�'(/*10(=*�
1<('(=2*3+?�<'.03*)*�06+�,.DD(*).�<+'1+>+'*'+�1(/.�*33*� 8(/+�/+33*�'+==(=2,(/+�+�>(>+'+� 3*�>(=*�).'*3+�,(�2/�
�*/=.C�

�+0./,.$��3��(D'.�,(��.')./�,+/2/0(*�(�/+)(0(�,(��'(1=.$�0./8./,+�3+�8*31+�,.=='(/+�+,�+3()(/*�.4/(�
0./=+1*�&>+,+'+����+8(�����5C��11.�8.'=(8(0*�43(�2)(3(�1+42*0(�,(��'(1=.�0./='.�(�,(1+4/(�)*3>*4($�3+�1='*=+4(+�+�3+�
,.=='(/+�,+3�,(*>.3.�*(�/.1='(�4(.'/(C��3(�*<.1=*=(�,+3��(D'.�,(��.')./�6*//.�2/*�/*=2'*�1()(3+�*43(�*<.1=*=(�
,(�.44(C��(.$�/+33*��2*� (/8(/(=*�<'+10(+/-*$�<3*1)n� �3��(D'.�,(��.')./� (/�).,.� 06+�/.(�<.=+11().�>+,+'+�
3�+''.'+�+�1*<+11().�0.)+�0.)D*==+'+�(�8*31(�0./0+==(�+,20*=(>($�<.3(=(0($�'+3(4(.1(�+�8(3.1.8(0(�,+(�/.1='(�=+)<(C�



���

�

�'*��(.� 1(� *1<+==*� 06+�/.(�21(*).� �3��(D'.�,(��.')./� (/�,(>+'1(�).,(C��.DD(*).� 3+44+'3.$� *==+/=*)+/=+$�
,+>.=*)+/=+$� +�<./,+'*'3.�)+/='+� 3.� 3+44(*).$�./,+�0./>(/0+'0(� 06+� o�.<+'*�,(��(.�+�/./�,(�2/�4(.>*/+�
<'(>.�,(� (1='2-(./+C�F2(/,($�2/*�>.3=*� =+')(/*=.�,(� 3+44+'+� 3+�0.1+� 0./=+/2=+�/+3��(D'.$��.'./(�0(�+1.'=*�*�
)+==+'3+�*33*�<'.>*�0./�M2+1=+�<*'.3+��

2��D�
�	�� ��!�'������ D������ !����� '������ �����
�'�� 
� 	��
�	
��� 
�0����/
	����������� ���� �����	��&������� ���

D������!�������������'���@���������!���	������!���!��������!�����!�������������
����
'��	��(�	�����&������������'��

����
��(�����?��
�'����?���	�
�������*������	������*�������
���4�|�.'./(��#� }C�

�.�6.�.DD+,(=.�*33�+1.'=*-(./+�,(��.'./(�+�<.11.�=+1=()./(*'>(�06+�M2+1=.�3(D'.�<'.>(+/+�,*��(.$�+�06+�o�>+'.C�

�.DD(*).� 21*'+� �3� �(D'.� ,(��.')./� M2*3+� D*1+� ,+3� /.1='.� (/1+4/*)+/=.C��+33*� 1+-(./+�  �� ,(��.=='(/*� +�
�33+*/-+$�(3��(4/.'+�,(06(*'*��

2��
�!��
��!�������
�$�
�������
!��	����������������
����	��D����
�!����
�������������*���!�*��	�������8
������!���

���������
� ����
�������������	��
�����������D�
���F�!�������
��
�*����$$
�	���8
�����4�|�+�� ����}C�

F2*/,.�3+44(*).�+�(/1+4/*).��3��(D'.�,(��.')./$�,.DD(*).�*<<3(0*'3.�*�/.(�<+'06g�0(�1+'>*�,(�<'.8(==.�+�
,(�(1='2-(./+�&>+,+'+����+8(��!���5C�

�.DD(*).�21*'+��3��(D'.�,(��.')./�<+'�0./='.D*==+'+�3+�.D(+-(./(�).11+�0./='.�3*��6(+1*C��(.��*,'+�+��2.�
�(43(.��+1A��'(1=.�1(�'(>+3*'./.�*�%.1+<6��)(=6�(/�2/*�1=2<+/,*�>(1(./+C��.<.�M2+3�43.'(.1.�+>+/=.$�%.1+<6�
�)(=6�1(�0./8(,n�0./�2/�)(/(1='.�,(�023=.�+�82�1.<'+1.�,(�2,('3.�,('+�06+�/./�>(�+'*/.�<(A�>(1(./(�.�'(>+3*-(./(�
*(� 12.(� 4(.'/($� 06+� =2==+� M2+33+� 0.1+� +'*/.� 0+11*=+� &>+,+'+� %.1+<6� �)(=6K�=.'(*� ����5C� F2+1=*� .11+'>*-(./+�
1()D.3+44(*�<'*=(0*)+/=+�=2==+�3+�.D(+-(./(�1.33+>*=+�0./='.�3*��6(+1*�,*�)+)D'(�+�/./�,2'*/=+�=2==*�3*�12*�
1=.'(*C� �/� <.06+� <*'.3*$� +11(� /./� 0'+,./.� 06+��(.� '(>+3(� .44(� 3*� �2*� >.3./=y� *33*��6(+1*� <+'� (3� ='*)(=+� ,+(�
<'.8+=(� ,(� �(.C� 
2==+� 3+� .D(+-(./($� 1(*� 06+� '(42*',(/.� 3�*D.'=.$� (3� )*='()./(.� <32'().$� 3�*,.'*-(./+� ,+33*�
,.)+/(0*�+00CCC�>+'=./.�8./,*)+/=*3)+/=+�123�8*==.�1+�%.1+<6��)(=6�+�(�12.(�1200+11.'(�82'./.�+�1./.�<'.8+=(�
,(� �(.$� 06+� '(0+>./.� '(>+3*-(./(� ,(>(/+C� F2($� <+'=*/=.$� ,+10'(>+'+).� 3*� <'.0+,2'*� <+'� 0./='.D*==+'+� 3*�
)*44(.'�<*'=+�,+33+�.D(+-(./($�8*0+/,.�'(0.'1.�*3��(D'.�,(��.')./C�

�/�<'().�32.4.$�,.DD(*).�0.)<'+/,+'+�3�.D(+-(./+C�

�/�1+0./,.�32.4.$�,.DD(*).�8.'/('+�2/*�'(1<.1=*�D*1*=*�1233*�'(>+3*-(./+C�

�/�=+'-.�32.4.$�,.DD(*).�).1='*'+�0.)+�3*�0.''+==+--*�,+33*�'(1<.1=*�,(<+/,+�,*3�8*==.�1+�*DD(*).�.�)+/.�
'(>+3*-(./(�).,+'/+�<+'�(3�='*)(=+�,(�<'.8+=(�).,+'/(C�

�/8(/+$� ,.DD(*).� 1<(+4*'+� 06+$� 1+� *DD(*).� .�)+/.� <'.8+=(�).,+'/(� 06+� 0(� ,*//.� '(>+3*-(./($� ,(<+/,+� (/�
'+*3=y�,*3�8*==.�06+��3��(D'.�,(��.')./�1(*�>+'.C��+'=*/=.$�3�2/(0.�<'.D3+)*�06+�1(�,+>+�'(1.3>+'+�o�1=*D(3('+�1+�
�3��(D'.�,(��.')./�o�>+'.C��/8*==($�1+��3��(D'.�,(��.')./�o�>+'.$�*33.'*��+1A�o� (3��'(1=.$�%.1+<6��)(=6�82�(3�
�2.�<'.8+=*$�3*��6(+1*�,(��+1A��'(1=.�,+(��*/=(�,+43(��3=()(��(.'/(�o�>+'*�+�.44(�o�42(,*=*�,*�2/�<'.8+=*�06+�
'(0+>+� '(>+3*-(./(C� �3� /.1='.� 0.)<(=.� <'(/0(<*3+� o� ,(06(*'*'+� (3� �*/4+3.� +� 8*'3.� 0./� +88(0*0(*C� �./� 1(*).�
.DD3(4*=(�*�'(1<./,+'+�*,�.4/(�.D(+-(./+C��/�23=()*�*/*3(1($�.4/(�2.).�1(�='.>+'y�*�,.>+'�,+0(,+'+�1233*�D*1+�
,+33*�<'.<'(*�8+,+$�+�*�M2+3�<2/=.�,.>'y�<'+/,+'+�2/*�<.1(-(./+C��

2�� ��� ���� ����� *
����� 	�� &������� ���	�!
��� '��� I� *��!�>�&������ '���������?� 
��)������� �������� !��� *����$
� ��

��
�	�������
��!��������������������*
����@���'����������
�����(
!!�
�
�(
!!�
�	��
�$��
��
���
���
��
@����
*�����!���

���(��!��
�	
���	
�����	���!��'����D������!�����������
�����
���
�	�����$$
4�|���+8(������}C�

�4/(�2.).�,+>+�4(2,(0*'+�,*�1g$�1*<+/,.�06+��(.�3.�'(=+''y�'+1<./1*D(3+�,(�0(n�06+�8*C�



���

�

�3��(D'.�,(��.')./�,+>+�+11+'+�2=(3(--*=.�@0.)+�2/.�1=+/,*',.�<+'�(3�)(.�<.<.3.�06+�o�,+3�0*1*=.�,��1'*+3+B�
&���+8(��!��5C��.($�)+)D'(�,+33*��6(+1*�+$�(/�).,.�<*'=(0.3*'+$�(�)(11(./*'($�,.DD(*).�<'.03*)*'+�+�<.'=*'+�
=+1=()./(*/-*�,+3��(D'.�,(��.')./�8(/.�*(�0./8(/(�,+33*�=+''*C��

�3� �(D'.� ,(� �.')./� o� (3� 4'*/,+� 1=+/,*',.� 06+� ,.DD(*).� 21*'+C� �11.� ,().1='*� 06+� %.1+<6� �)(=6� 82� 2/�
<'.8+=*$�0./=(+/+�3+�<*'.3+�,(��'(1=.�+�<*'3*�,+33*��2*�4'*/,+�)(11(./+�,(�<.'=*'+�*��'(1=.C��4/(�*3='*�0.1*�o�,(�
()<.'=*/-*�1+0./,*'(*C��*�,.)*/,*�,�.'.�,+3��(D'.�,(��.')./�o��w�2.(�0./.10+'+�)+43(.��+1A��'(1=.��C��

�3� �(D'.� ,(��.')./� o� 3.� 1='2)+/=.� 06+� 0(� *(2=+'y� *� ='.>*'+� (� 0./=*==(� ,�.'.C� �11.� /./� 0./=(+/+� 0.1+� @06+�
<(*00(./.�*3�)./,.B�&���+8(����5$�+�0.1~�43(�2.)(/(�,(�M2+1=.�)./,.�/./�<'.>*/.�(/=+'+11+�<+'�M2+1=.�3(D'.C�
�3��(D'.�,(��.')./�o�2/�4'*/,+�1+=*00(.C�

�.32(�06+�6*�0+'0*=.�,(3(4+/=+)+/=+�,(�0./.10+'+�3+�,.=='(/+�+�43(�(/1+4/*)+/=(�,+3��(D'.�,(��.')./$�+�3(�6*�
21*=(�0.10(+/-(.1*)+/=+�/+3�3*>.'.�)(11(./*'(.$�1*�(/�02.'�12.�06+�M2+1=.�o�3.�1='2)+/=.�06+��(.�6*�,*=.�*(�
)(11(./*'(�<+'�0./>(/0+'+��(2,+($��+/=(3(�+��*)*/(=(�,+33*�>+'(=y�,+3�/.1='.�)+11*44(.C��./�*DD(*).�8*==.�(3�
)(43(.'�21.�<.11(D(3+�,+3��(D'.�,(��.')./C��+�/.1='+� 0*1+�/./�1./.� 8.'=($� 1+�/./�21(*).�M2+1=.� 3(D'.�<+'�
<.'=*'+�(�/.1='(�8(43(�*��'(1=.C��

�+� /.1='+� 8*)(43(+� 0.''./.� (3� '(106(.� ,(� +11+'+� 0.''.==+� ,*43(� 21(� +� ,*43(� (/1+4/*)+/=(� ,+3�)./,.$� 1+� /./�
1*<<(*).�0.)+�21*'+�(3�3(D'.�<+'�,+/2/0(*'+�+�0.)D*==+'+�3+�8*31(=y�,+3�1.0(*3(1).$�,+33�+>.32-(./+�.'4*/(0*$�
,+3�'*-(./*3(1).$�,+33�2)*/+1().$�+00CCC���/.1='(�)(11(./*'(�/./�1./.�+88(0*0($�1+�/./�/+�<'.03*)*/.�3+�>+'(=y�
*3�)./,.C� �� 0./>+'=(=(� *33+�,.=='(/+� 1.0(*3($�+=(06+$�023=2'*3(�.� +,20*=(>+�/./�1.<'*>>(>+'*//.�/+3�4(.'/.�,(�
82.0.$�1+�3+�3.'.�'*,(0(�/./�*88./,*/.�/+33*�1*<(+/-*�0./=+/2=*�/+3��(D'.�,(��.')./C��+�03*11(�,+33*�/.1='*�
�6(+1*�/./�1./.�()<'+4/*=+�,(��<('(=.$�1+�/./�*3-(*).��3��(D'.�,(��.')./�0.)+�2/�/.1='.�1=+/,*',.$�+� 3*�
/.1='*� /*-(./+� 0./=(/2+'y� *� ,+4+/+'*'+$� 1+� /./� 3+44(*).� +� 1+42(*).� 3+� <*'.3+� ,(��(.$� ,+3��(.� ,(� M2+1=.�
<*+1+$��+1A��'(1=.$�+�0+11(*).�,(�8*>.'('+�+�<*='.0(/*'+�3+�0.)D(/*-(./(�1+4'+=+�06+$�0.1~�0(�,(0+��3��(D'.�,(�
�.')./$�82'./.�3*�0*21*�,+33*�'.>(/*�,(�+/='*)D+�3+�0(>(3=y�*)+'(0*/+�06+�6*//.�<'+0+,2=.�3*�/.1='*C�

�302/(� ,+(� <'()(�)(11(./*'($� *3� 3.'.� '(=.'/.� (/� <*='(*$� 82'./.� '()<'.>+'*=(� ,*3� �(4/.'+� /+33*� 1+-(./+� � � ,(�
�.=='(/*� +��33+*/-+$� <.(06g� *>+>*/.� ='*==*=.� 0./� 3+44+'+--*� �3� �(D'.� ,(��.')./C� F2*3+� '(123=*=.$� 3*� 3.'.�
)+/=+� +'*� 1=*=*� *//+DD(*=*C� �3� �(4/.'+� ,(0+� 06+� M2+1=.� 4+/+'+� ,(� ='*==*)+/=.� ,+3� �(D'.� ,(��.')./� *>+>*�
<.'=*=.�3�(/=+'*��6(+1*�1.==.�0./,*//*$�+�0./�+11*�=2==(�(�8(43(�,(��(./�&>+,+'+��+��� �� K��5C�F2(/,($�(3��(4/.'+�
,(11+��

2�	���������
��
����������D����
�!��	
��
�(��!�>��������*�����
������������!��	��
�����
����'
�
���
�$
���E��

���������	��
�����4�|�+��� ���}C�

�(*).�*/0.'*�1.==.�0./,*//*���

�*� 3+==2'*�,+3��(D'.�,(��.')./�o�2/.�,+(�<(A�4'*/,(�+3+)+/=(�,(�<+'12*1(./+�<+'�)*/,*'+�43(�2.)(/(�123�
0*)<.� ,(� )(11(./+C� �DD(*).� D(1.4/.� ,(� 2/� )*44(.'� /2)+'.� ,(� )(11(./*'($� )*� *DD(*).� D(1.4/.� ,(�
)(11(./*'(�)+43(.�<'+<*'*=($�<'.>+/(+/=(�,*�'(./($�'*)(�+�0*1+�,.>+�1(�1=2,(*�+�1(�*)*��3��(D'.�,(��.')./C��(�
)(11(./*'(�o�1=*=*�,*=*�3*�4'*/,+�18(,*�,(�<'+<*'*'1(�*,�(/1+4/*'+�0./��3��(D'.�,(��.')./?�*DD(*).�D(1.4/.�
,(� )(11(./*'(� 06+� 1(*/.� *33�*3=+--*� ,+3� /.1='.� )+11*44(.C� �*33*� /.1='*� '+*-(./+� *3� �(D'.� ,(� �.')./�
10*=2'(10./.�1+'(+�0./1+42+/-+C��/8*==($�(3��(4/.'+�,(0+��

2�� !������ !��� �
� |M2+1=�.<+'*�,+33*� '+1=*2'*-(./+?��C,C
C}� 
!!������� !��� (�	�� �� (
���� �*���� 	�� ������$�
��
��!�'��
������
�!����
�	��'��
������
@�

� 

�*���!������!�����	����!�������!���������)��!��	����?����
����*�����������
����'�����?�
������*��*��
�!��	
��
I��

/��!�>�������������		�������
�	����4�|�+���#�� K��}C�



���

�

�3��(D'.�,(��.')./�o�>+'.���~C�

��06(�o�,('+==.����/.(C�

F2*3�o�(3�12.�<'.<.1(=.���.'=*'+�43(�2.)(/(�*��'(1=.C�

�.)+�'*44(2/4+�M2+1=.�.D(+==(>.��
+1=()./(*/,.�,(��'(1=.�+�,+/2/0(*/,.�(��2.(�/+)(0(C�

�.)+�,.DD(*).�21*'3.���.DD(*).�.==+/+'/+�3*� =+1=()./(*/-*$�,.DD(*).�21*'3.�/+3�/.1='.�(/1+4/*)+/=.$�
,.DD(*).�3+>*'3.�0.)+�2/.�1=+/,*',.�+�<'.03*)*'3.�*3�)./,.C�

�.�*DD(*).�8*==.���./�0.)+�,.>'+)).�+�,.DD(*).�8*'+C�

�+� 0./1+42+/-+� 06+� ,+'(>*/.� ,*33+� /.1='+� '(1<.1=+� *� M2+1=.� 3(D'.� 1./.� +=+'/+�� �~$� 1(*� <+'� 3*� /.1='*�
D+/+,(-(./+�06+�<+'�3*�/.1='*�0./,*//*C�

�4/(��*/=.�,+43(��3=()(��(.'/(�,.>'+DD+�8*'+�,+33.�1=2,(.�,(�M2+1=.�3(D'.�2/�(/=+'+11+�0.1=*/=+�<+'�=2==*� 3*�
12*� >(=*$� *3='()+/=(�)+==+� (/� <+'(0.3.� 3*� 12*� */()*� +� ='*102'*� 0(n� 06+� <.='+DD+� ,*'+� 2/�2/(=y� 1<('(=2*3+� +�
(/=+33+==2*3+�*33*�12*�>(=*C���o�2/*�4'*/,+�,(88+'+/-*�='*�2/�0./>+'=(=.�06+�+,(8(0*�1233*�<(+='*�,(��'(1=.�<+'�(3�
='*)(=+�,+3��(D'.�,(��.')./$�+�1(�=(+/+�1='+==.�*�M2+33*�>+'4*�,(�8+''.$�+�0.32(�06+�(/>+0+�/./�8*�M2+1=+�0.1+C�

�(A�,(�>+/=(0(/M2+�*//(�.'1./.$�(/�M2+1=.�1=+11.�
*D+'/*0.3.$�6.�*10.3=*=.�3+�1+42+/=(�<*'.3+��

@�302/(� *//(� 8*$� M2*/,.� 0.)(/0(*(� 3*�)(*� 0*''(+'*� 3+4*3+$� 3*�)(*� 8*)(43(*� +'*� 2/�<.�� <'+.002<*=*C�

+)+>*� 06+� *>'+(� <+',2=.� 3*� )(*� 8+,+C� �.� >.3+>.� ,+,(0*')(� *33�+1+'0(-(.� 3+4*3+$� )*� *>+>.� 2/�
,+1(,+'(.� */0.'*�)*44(.'+�,(� =+/+'+� 3*�)(*� =+1=()./(*/-*$� +� 0.1~� 10+31(� 2/*�<(00.3*�<'.0+,2'*� 06+�
>.''+(� '*00.)*/,*'>(C� �+'� ='+/=*� )(/2=($� .4/(� )*==(/*$� <'()*� ,(� 0.)(/0(*'+� 3*� )(*� 4(.'/*=*� ,(�
3*>.'.$� 3+44+>.� �3� �(D'.� ,(��.')./C��+,(0*/,.>(� *302/(�)(/2=(� *3� 4(.'/.$� 3+11(� 0.)<3+=*)+/=+� �3�
�(D'.�,(��.')./�.4/(�*//.$�<+'�/.>+�*//(C��.�06+�M2+1=.�)(�6*�=+/2=.�(/�*')./(*�0./�3.��<('(=.�,+3�
�(4/.'+BC�

�11.�0(� =+''y�<(A�>(0(/(�*33.��<('(=.�,+3��(4/.'+�,(�M2*31(*1(�*3='*�0.1*�06+�0./.10.C��*�<+'1./*�06+�6*�,+==.�
M2+1=+�<*'.3+�o�(3�<'+1(,+/=+��*'(./��C�
.)/+9C��+1(,+'.�'(<+=+'+�(3�12.�0./1(43(.C�

�+'=*/=.$�06+�0.1*�,.DD(*).�,('+�,+3��(D'.�,(��.')./���(�<.'=.�3*�)(*�=+1=()./(*/-*�06+�o�2/�3(D'.�>+'.C�
�.�1.$�0.)+�1.�,(�+11+'+�>(>.C��(*).�(/�<(+/.�*00.',.�0./�(3��'.8+=*$�M2*/,.�,(11+��@�.�,+==.�*(�8'*=+33(�06+�(3�
�(D'.�,(��.')./�o�(3�<(A�4(21=.�,(�=2==(�(�3(D'(�1233*�=+''*�+�3*�06(*>+�,(�>.3=*�,+33*�/.1='*�'+3(4(./+$�+�06+�2/�
2.).�1(�*>>(0(/*�,(�<(A�*��(.�.DD+,+/,.�*(�12.(�<'+0+==(�06+�*�M2+33(�,(�M2*31(*1(�*3='.�3(D'.BC�

�.11(*).�/.(�0./.10+'+�+�21*'+�M2+1=*�06(*>+�,(�>.3=*�<+'�*>>(0(/*'0(�,(�<(A�*��(.C�F2+1=*�o�3*�)(*�<'+46(+'*�
/+3�/.)+�,(��+1A��'(1=.C��)+/C�



���

�

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

��$�
���1�������
��#������

�.0.�,.<.�3*�)(*�06(*)*=*�*�1+'>('+�0.)+�2/.�,+(��.,(0(��<.1=.3(�82(�(/>(=*=.�/+33I288(0(.�,+3�<'+1(,+/=+�,+3�
/.1='.� M2.'2)$� (3� <'+1(,+/=+� �-'*� 
*8=� 	+/1./C� �43(� +1<'+11+� 3*� 12*� <'+.002<*-(./+� 06+� (� )+)D'(� ,+33*�
�6(+1*�/./�*<<'+--*>*/.�<(+/*)+/=+�(3�>*3.'+�,+3��(D'.�,(��.')./C��./�3*�>.0+�'.==*�,*33I+).-(./+�3+11+�
/+33*�1+-(./+�� �,(��.=='(/*�+��33+*/-+���

@�� (/� <*11*=.� 3+� >.1='+� )+/=(� 1./.� 1=*=+� .102'*=+� *� 0*21*� ,+33I(/0'+,23(=y� +� <+'06g� *>+=+� ='*==*=.� 0./�
3+44+'+--*�3+�0.1+�06+�*>+=+�'(0+>2=.��

�*/(=y�+�(/0'+,23(=y�06+�6*//.�<.'=*=.�3*��6(+1*�(/=+'*�1.==.�0./,*//*BC���

�./�M2+1=+�<*'.3+� (3�<'+1(,+/=+�	+/1./�)(�*>+>*�0.)<3+=*)+/=+�0./>+'=(=.�*33*�12*�=+1(C��43(�<.(�0./0321+�
0.1~�(3�12.�*))./()+/=.���

@�,�+11(�'()*''*//.�1.==.�M2+1=*�0./,*//*�8(/06g�/./�1(�<+/=('*//.�+�/./�'(0.',+'*//.�3*�/2.>*�*33+*/-*$�
1~$�(3��(D'.�,(��.')./BC���

�./�,()+/=(06+'n�)*(�M2+33*� 3+-(./+C��*�*33.'*� (3�<'+1(,+/=+��.:*',�\C��2/=+'$� (3�<'+1(,+/=+��.',./�	C�
�(/073+9�+�).3=(�*3='(�,('(4+/=(�,+33*��6(+1*�6*//.�0./=(/2*=.�*� 3.,*'+� (3��(D'.�,(��.')./�*43(�*D(=*/=(�,(�
=2==.�(3�)./,.C��

�.''+(�*44(2/4+'+�3*�)(*�=+1=()./(*/-*�,+33*�,(>(/(=y�,(�M2+1=.�3(D'.C��I6.�3+==.�).3=+�>.3=+C��.�*/06+�3+==.�
).3=.�,(�M2*/=.�o�1=*=.�10'(==.�'(42*',.�*,�+11.C��302/(�*2=.'(�1(�1./.�0./0+/='*=(�1233+�12+�1=.'(+�+�12(�12.(�
<+'1./*44($�12(�12.(� +<(1.,(�1=.'(0(C��3='(� 1./.�'()*1=(�*88*10(/*=(�,*33*�1='2==2'*�,+3� 12.�3(/42*44(.�.�,*33*�
12*�,+10'(-(./+�,+33+�*')($�4+.4'*8(*$�>(=*�*/()*3+$�=+0/(06+�,(�0.1='2-(./+�.�1(1=+)(�,(�<+1(�+�)(12'+C��

�+'� M2*/=.� (/=+'+11*/=(� <.11./.� +11+'+� M2+1=+� 0.1+$� 3.� 1=2,(.� ,+3� �(D'.� ,(� �.')./� o� <(A� '+)2/+'*=(>.�
M2*/,.�0(�0./0+/='(*).�123�12.�<'.<.1(=.�*���!�*
����'+/,+'+�=+1=()./(*/-*�,(��+1A��'(1=.C��3�0./8'./=.�,(�
M2+1=.�<'.<.1(=.$�=2==(�43(�*3='(�*1<+==(�1./.�1.3=*/=.�+3+)+/=(�0.33*=+'*3(C��

F2*/,.� 3+44+=+� (3� �(D'.� ,(��.')./� 0./0+/='*=+>(� 123� �+'1./*44(.� <'(/0(<*3+� ,(� M2+1=.� 3(D'.KK,*3� <'().�
*33I23=().�0*<(=.3.KK(3��(4/.'+��+1A��'(1=.$��(43(.�,+3��(.�>(>+/=+C����/.=*=+� (3�1+0./,.�=+)*�06+�3.�1.1=(+/+��
�(.�=+''y�8+,+�*33+��2+�*33+*/-+�0./�(�12<+'1=(=(�,+33*�0*1*�,(��1'*+3+C ��

�3��(D'.�,(��.')./�o�2/� +3+)+/=.�0'20(*3+�,(� =*3+� *33+*/-*C��"�2/� 1*/=.� 10'(==.� 06+� *DD'*00(*� (� 1*0'(� 10'(==(�
<'.>+/(+/=(�,*33+�<(00.3+�+�4'*/,(�=*>.3+�,(��+8($�,*33+�=*>.3+�,(��.')./$�,*33+�=*>.3+�,(��=6+'�+�,*33+�=*>.3+�
,(�D'./-.�06+�0./=+/+>*/.�@(�0(/M2+�3(D'(�,(��.1o�C�C�C�2/*�1=.'(*�,+(��(2,+(�C�C�C�3+�<'.8+-(+�,+(�1*/=(�<'.8+=(BC���

F2*/,.��.')./�'(*112/1+�M2+1=(�*//*3(�/.=n�06+�/./�<.=+>*�10'(>+'+�3*�0+/=+1()*�<*'=+�,+3�3.'.�0./=+/2=.C��
�+'0(n�43(�*1<+==(������!��,+3�3(D'.�*112)./.�2/I()<.'=*/-*���!��	
��
C��

�*�1*0'*�	(DD(*�o�0.)<.1=*�,*�1+11*/=*1+(�3(D'(?�(3��(D'.�,(��.')./�,*�M2(/,(0(C��3�<'().�3(D'.�,(��+8(KK10'(==.�
1+(� 1+0.3(�*���
�,+33*�/*10(=*�,(��+1AKK'*00./=*� 06+� (3� <'.8+=*��+6(�� +DD+�2/*�>(1(./+�,+33I*3D+'.�,+33*�>(=*C!�
�2.�8(43(.��+8(�<'+4n�<+'�0./.10+'/+�(3�1(4/(8(0*=.C��/�'(1<.1=*�43(�82�,*=*�2/*�>(1(./+�1='*.',(/*'(*C��43(�>(,+�
2/*�>+'4(/+�06+�=+/+>*�(/�D'*00(.�2/�	*)D(/.C��

�43(� >(,+� (3� 
+,+/=.'+� ,+3� )./,.$� (3� �2.� )(/(1=+'.� =+''+/.� +� 3*� �2*� 0'.0(8(11(./+C� �43(� >(,+� ,.,(0(� *3='+�
<+'1./+� 06+� *>'+DD+'.� 1+42(=.� (3� �*/=.� +� <'+>(,+� 3*� 0./=(/2*� .<<.1(-(./+� *3� 3*>.'.� ,(� �(.� +� ,+(� �2.(�
*<.1=.3(C�#��



���

�

�3='(� 4'*/,(� <'.8+=(� ,+3� �(D'.� ,(��.')./KK/+33*� 3.'.�)*/(+'*� +� /+3� 3.'.� =+)<.KK<.'=*'./.� =+1=()./(*/-*�
,+33*�,(>(/(=y�,+3��(4/.'+��+1A��'(1=.C�
'*�3.'.�='.>(*).�(3�8'*=+33.�,(��(*'+,$����+/.0$��+2)�+��+/.1C����


+1=()./(*/-+�,(��+1A��'(1=.� 06+�*��	
�
��� 3*� �2*�/*10(=*� *�	+=3++)�1./.�<.'=*=+� */06+�,*� '+�	+/(*)(/.$�
�D(/*,($��3)*�(3��+006(.$��3)*�(3��(.>*/+$��)23+0$�(�8(43(�,(��.1(*$�(3�0.)*/,*/=+��.'./($�(�8'*=+33(��+8(�+�
�+6(� +� �*)2+3+� (3� �*)*/(=*C��� �/� 2/I*<<*'+/=+)+/=+� (/8(/(=*� 1+M2+/-*� ,(� ,(06(*'*-(./(� <'.8+=(06+KK
=+1=()./(*/-+�,(� @=2==(� (� 1*/=(�<'.8+=(B� � <+'� @).3=+�)(43(*(*�,(� *//(�<'()*�,+33*� 12*�>+/2=*B��$� (3� �(D'.�,(�
�.')./�8*�2/*�1.3+//+�,(06(*'*-(./+�06+��+1A�o�(3��'(1=.$�/.1='.��*3>*=.'+�+�
+,+/=.'+C��

�����	������

�*�)*44(.'�<*'=+�,+(�3(D'(�0./=+/2=(�/+33+�D(D3(.=+06+�,+3�)./,.�1./.�1=*=(�10'(==(�<+'�(�3+==.'(�0./=+)<.'*/+(C�
�� 4+/+'*3)+/=+� 1./.� 1=*=(� 10'(==(� <+'� <'.8(==.$� <+'� (� ,('(==(� ,(� *2=.'+� *002)23*=(� 4'*-(+� *3� 1200+11.� ,+33+�
>+/,(=+C��

�./�o�0.1~�<+'� (3��(D'.�,(��.')./C��11.� 82�10'(==.�/+33I
���!���?�<+'� (3�����������*�C�
(>+3*� 3I+=+'/.�<.=+'+�+�
*2=.'(=y�,+3��(4/.'+��+1A��'(1=.�/+33*�1=.'(*�,(�,2+�,(1<+/1*-(./(�*)+'(0*/+��KK<'+1+'>*=.�<+'�(3�D+/+8(0(.�,(�
/.(�06+�>(>(*).�(/�M2+1=*�,(1<+/1*-(./+�,+33*�<(+/+--*�,+(�=+)<(C��(02'*)+/=+�(�12.(�*2=.'(�/./�4.,+==+'.�,(�
*302/�,('(==.�,(�*2=.'+C��/8*==(�+11(�<*4*'./.�0*'*)+/=+�<+'�(3�<'(>(3+4(.�,+33*�3.'.�<*'=+0(<*-(./+C��6+�0.1*�3(�
).=(>*>*���*�3.'.�,+>.-(./+�*��(.z���M2*=='.�<'(/0(<*3(�*2=.'(�,+3�3(D'.KK�+8($��(*0.DD+$��.')./�+��.'./(��K
K82'./.� =2==(� =+1=()./(�.023*'(�,+3��(4/.'+$�0.)+� 3.� 82� (3� 12.� ='*,2==.'+�06+�).'~�)*'=('+$� (3�<'.8+=*� %.1+<6�
�)(=6C��

���
�����	����

�� 3.'.� 10'(==(� +'*/.� (/0+/='*=(� 12��+1A��'(1=.$� 3*� �2*�)(11(./+� +� (3� �2.�)(/(1=+'.C��(*0.DD+�<+'� +1+)<(.� 8*�
'(<+=2=*)+/=+� '(8+'()+/=.� *33I+1<(*-(./+� +� *33*� '(12''+-(./+� ,(� �'(1=.C� @�(3+==(� 8'*=+33(B$� 10'(>+� �(*0.DD+$�
@'(0./0(3(*=+>(� 0./� 32(� |�(.}� ='*)(=+� 3I+1<(*-(./+� ,(� �'(1=.$� 12.� �(43(.� �/(4+/(=.$� +� <.='+=+� .==+/+'+� 3*�
'(12''+-(./+�C�C�C�+,�+11+'+�<'+1+/=*=(�*��(.�0.)+�3*�<'()(-(*�,(��'(1=.�C�C�C��

�,�.'*�C�C�C�<+'06g�(/8*==(�/./�<*'3*'+�,+33I+1<(*-(./+�,(��'(1=.$�+�=+/,+'+�*�2/*�0./.10+/-*�<+'8+==*�,(��2(B$�+�
*�2/*�@0./.10+/-*�,+33*�'(12''+-(./+�+�,+3�)./,.�*�>+/('+�B����

�3�0./1(43(.�,(��(*0.DD+�o�<'+-(.1.�+�1+)<'+�>*3(,.C��

�3��*3>*=.'+�,(06(*'n�06+�(3��(D'.�,(��.')./�0./=(+/+�3*�<(+/+--*�,+3��2.�>*/4+3.�+=+'/.C�!��/�06+�).,.��43(�
,+8(/(10+� (3� 8
������� �3� �(4/.'+� '(1.'=.� 1<(+4n�� @F2+1=.� o� (3� �*/4+3.� 06+� >(� 6.� ,*=.KK06+� 1./.� >+/2=.� /+3�
)./,.�<+'�8*'+�3*�>.3./=y�,+3��*,'+�)(.$�<+'06g�)(.��*,'+�)(�6*�)*/,*=.BC�#��

�.(� �43(� *33*'4*� M2+1=*� ,+8(/(-(./+� ,(� 2/*� 1.3*� 8'*1+�� @�(.� �*,'+�)(� 6*�)*/,*=.$� *88(/06g� 8.11(� (//*3-*=.�
1233*�0'.0+?�+�,.<.�+11+'+�1=*=.�1233*�0'.0+$�<.=+11(�*==('*'+�=2==(�43(�2.)(/(�*�)+BC����

F2+1=*�<*'=(0.3*'+�)(11(./+�=+''+/*�,+3��*3>*=.'+KK(3�8
�����$�0.1~�0.)+��43(�3*�,+8(/(10+KKo�,*�/.(�0./.10(2=*�
0.)+��1<(*-(./+C��*�*����$$
�,+3��*/4+3.�<+'0(n�0.)<.'=*�2/*�<(A�<'.8./,*�0./.10+/-*�,+33I�1<(*-(./+C���
�.(�/./�'(0+>(*).�M2+1=*�0./.10+/-*�1.3=*/=.�,*33*�	(DD(*C��*�<*'.3*���*�
$����� &(/�2/*�M2*31(*1(�,+33+�12+�
8.')+5�o�)+/-(./*=*�1.3=*/=.�2/*�>.3=*�/+33*�>+'1(./+�,(�
+��(*0.).�,+3��2.>.�
+1=*)+/=.C����+3��(D'.�,(�
�.')./�0.)<*'+�='+/=*0(/M2+�>.3=+z� ��3��(D'.�,(��.')./�0./=(+/+�*/06+�<(A�'(8+'()+/=(�*33*�
(12''+-(./+�
,(�M2*/=.�8*00(*�3*�	(DD(*C����

�3��*3>*=.'+�06(*)*�(3��(D'.�,(��.')./�3*��2*�/2.>*�*33+*/-*�0./�3*�0*1*�,(��1'*+3+$���2/�1+4/.�=*/4(D(3+�,+33*�
12<'+)*� *33+*/-*� ,(� �'(1=.� 0./� 3I2)*/(=yC��� �� ,(>(/(� (/1+4/*)+/=(� ,(� M2+1=.� 3(D'.$� 0.)+� =+'-.� =+1=*)+/=.$�
06(*'(10./.�3*�,.=='(/*�+�2/(10./.�3I�/=(0.�*3��2.>.�
+1=*)+/=.C��



�	�

�

�+� *33+*/-+$��� (� =+1=*)+/=($�!� +� 3+� =+1=()./(*/-*�#� ,+33+� �0'(==2'+� 1(/� ,*3� <'(/0(<(.� ,+3� =+)<.� 1./.� 0.33+4*=+�
*33I+1<(*-(./+�,(��+1A��'(1=.$�3I*==.�0+/='*3+�,(�=2==*�3*�1=.'(*�2)*/*C��

�3� �(D'.�,(��.')./� o� (3� =+1=.� '+3(4(.1.�<(A� ()<.'=*/=+� '(>+3*=.�,*��(.� *33I2.).�@,*�M2*/,.�43(� 10'(==(� ,+3�
�2.>.�
+1=*)+/=.�82'./.�'*00.3=(�M2*1(�,2+�)(33+//(�8*BC����

%.1+<6� �)(=6� ,(06(*'n� 06+� (3� �(D'.� ,(��.')./� o� @(3� 3(D'.� <(A� 0.''+==.� ,+33*� =+''*$� 3*� 06(*>+� ,(� >.3=*� ,+33*�
/.1='*�'+3(4(./+BC���"�3I2/(0.�3(D'.�,+33*�02(�>+'(=y�(3��(4/.'+�1=+11.�6*�'+1.�=+1=()./(*/-*C����

�I*>>+/()+/=.� 023)(/*/=+�,+10'(==.� (/� M2+1=.� 1*0'.� 3(D'.� o� (3�)(/(1=+'.� 1>.3=.�,*3� �(4/.'+� '(1.'=.� <'+11.� (�
<.<.3(�06+�>(>+>*/.�/+33I*/=(0*��)+'(0*C��43(�8+0+�3.'.�M2+1=.�*//2/0(.�'(>+3*=.'(.���

@�00.$�(.�1./.��+1A��'(1=.$�(3��(43(.�,(��(.C��.�0'+*=.�(�0(+3(�+�3*�=+''*�+�=2==+�3+�0.1+�06+�1./.�(/�+11(C��.�+'.�0.3�
�*,'+�8(/�,*3�<'(/0(<(.�C�C�C��

�+��0'(==2'+�06+�'(42*',*/.�3*�)(*�>+/2=*�1./.�*,+)<(2=+�C�C�C��

�.�1./.�3*�320+�+�3*�>(=*�,+3�)./,.�C�C�C��

�6(2/M2+�>+''y�*�)+�0./�02.'+�1<+--*=.�+�1<('(=.�0./='(=.$�3.�D*==+--+'n�0./�(3�82.0.�+�0./�3.��<('(=.��*/=.�
C�C�C��

�.�1./.�>+/2=.�/+3�)./,.�<+'�<.'=*'+�3*�'+,+/-(./+�*3�)./,.$�<+'�1*3>*'+�(3�)./,.�,*3�<+00*=.C��

�+'0(n�06(2/M2+�1(�<+/=+�+�>(+/+�*�)+�0.)+�2/�8*/0(233.$�(.�3.�'(0+>+'n$�<.(06g�,(�M2+1=(�o�(3�'+4/.�,(��(.�C�C�C�
�.�,+<.1=.�3*�)(*�>(=*�+�3I6.�'(<'+1*?�<+/=(=+>(�,2/M2+�+�>+/(=+�*�)+�C�C�C�+�1(*=+�1*3>*=(BC� ��

�.<.�M2+1=*�(/='.,2-(./+�,(>(/*�(3��*+1='.�'(D*,~�3*��2*�(,+/=(=y�0./1+/=+/,.�*33*�).3=(=2,(/+�,(�)+==+'+�3+�
)*/(� 123� �2.� 8(*/0.� +� 1+/=('+� 3+� ()<'./=+� ,+(� 06(.,(� /+33+� �2+�)*/(� +� /+(� �2.(� <(+,(C��33.'*� +11(� 1+<<+'.�
>+'*)+/=+�06+�(3��(.�,(��1'*+3+�1=*>*�(/�3.'.�<'+1+/-*$��.32(�06+�+'*�1=*=.�200(1.�<+'�(�<+00*=(�,+3�)./,.C����

�43(�*))*+1='n�(3�<.<.3.$�(/1+4/n�3.'.�*�<'+4*'+$�*�<+/=('1($�*,�+11+'+�D*==+--*=($�*�<'+/,+'+�(3�1*0'*)+/=.$�*�
0./.10+'+� 3*� �2*�,.=='(/*$� *� 0*<('+� 3I()<.'=*/-*�,+33+� 1*0'+� .',(/*/-+� +� *33+*/-+� +� *�<+'1+>+'*'+� 1(/.� *33*�
8(/+C����

�3��(D'.�,(��.')./�o�2/�,./.�,(��(.�*�=2==*�3I2)*/(=y�+,��43(�6*�@0.)*/,*=.�*3�12.�<.<.3.�,(�<+'12*,+'+�
=2==(�43(�2.)(/(�*3�<+/=()+/=.BC����43(�(/>(=*�=2==(�3.'.�@*�>+/('+�*�32(�+�*�<'+/,+'+�<*'=+�*33*�12*�D./=yB$�+,�
�43(�@/./�'(8(2=*�/+112/.�06+�>+/4*�*�32($�D(*/0.�.�/+'.$�106(*>.�.�3(D+'.$�)*106(.�.�8+))(/*BC����

�������	������

F2+1=.� (/>(=.� *� =2==.� (3�)./,.� 0.)<.'=*� 3*� ='*,2-(./+�,+3�)+11*44(.� (/�).3=+� 3(/42+� 4'*-(+� *3� 3*>.'.� ,(�
0*<*0(� ='*,2==.'(C� �+'� +1+)<(.$� 3*� >+'1(./+� ,(� 
+��(*0.).�/+33*� 	(DD(*� o� (3� 8'2==.� ,+3� 3*>.'.� ,(� 0(/M2*/=*�
1=2,(.1(� (/43+1(� 06+� 1>.31+'.� (3� 3.'.� 0.)<(=.� (/� 1+==+� *//(� ='*,20+/,.� *3� '(=).�,(���
� <*4(/*� *3� 4(.'/.C�!� ��
='*,2==.'(�<(A�+1<+'=(�.44(�1./.�D'*>(�1+�4(y�<.11./.�='*,2''+�*/06I+11(�3+��0'(==2'+�*3�'(=).�,(���
�<*4(/*�*3�
4(.'/.C��

�3� 0./='*'(.$� %.1+<6��)(=6� ='*,211+� (3� 3(D'.�,(��.')./�*3� '(=).�,(� 0('0*�	��!��<*4(/+�*3�4(.'/.�<.'=*/,.�*�
=+')(/+� =*3+� 0.)<(=.� (/� 0('0*� .==*/=*0(/M2+� 4(.'/(z #� &�.3=(� ,(� /.(� 1(� 1+/=('+DD+'.� 1.,,(18*==(� ,(� 1g$� 1+�
<.=+11+'.���������(3�3(D'.�,2'*/=+�3.�1=+11.�*'0.�,(�=+)<.5C��

�



�
�

�


*3+�'(=).�o�*/0.'*�<(A�1='*.',(/*'(.�M2*/,.�0./1(,+'(*).�3*�1(=2*-(./+�(/�02(�3*>.'*>*�(3��'.8+=*C��/�M2+33.�
1=+11.� <+'(.,.$� )+/='+� +'*� .44+==.� ,(� 0.1=*/=(� ,(1='*-(./(� +� (/0+11*/=(� .1=(3(=y$� %.1+<6� 1(� ='*18+'~� *� <(A� ,(�
0+/=.1+11*/=*�06(3.)+='(�,(�,(1=*/-*$�,*��*')./9�(/��+//193>*/(*�*��*9+==+$�/+33.��=*=.�,(��+:�;.'7C ���43(�
8+0+�'(06(+1=*�,+(�,('(==(�,(�*2=.'+C ��
(0+>+==+�'(>+3*-(./(�06+�0.)<'+/,./.�3+�1+-(./(�,*���*����,(��.=='(/*�+�
�33+*/-+C �� �11+'(� 0+3+1=(� '+1=*2'*'./.� (3� 1*/=.� 1*0+',.-(.C� 
2==*>(*� +43(� <.'=n� *� =+')(/+� (3� 3*>.'.� ,(�
='*,2-(./+�(/�)+/.�,(�='+�)+1(C��

�*��'()*��'+1(,+/-*�6*�,*=.�*(��.,(0(��<.1=.3(� 3*�<.11(D(3(=y�,(�>+,+'+�<*'=(�,+3�)*/.10'(==.�.'(4(/*3+�+� (3�
)*/.10'(==.� 0./1+4/*=.� *3� =(<.4'*8.�,+3��(D'.�,(��.')./C��./�>(� 1./.�<*'.3+�<+'�,+10'(>+'+� 3*�<'.8./,*�
+).-(./+� 06+� <'.>*)).� M2*/,.� +1*)(/*)).� M2+(� <'+-(.1(� ,.02)+/=(� +� .11+'>*)).� 06+� <.06(11()+�
<*4(/+�,+33+�D.--+�<.'=*>*/.�1+4/(�,(�0.''+-(./(C��

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

�4/2/.�,(�/.(�06+�1=2,(*�,+>.=*)+/=+�(3��(D'.�,(��.')./�<2n�*/06I+43(�'(0+>+'+�2/*�=+1=()./(*/-*�,+33*�
12*�,(>(/(=yC  ��/.3='+�M2+1=.�3(D'.�<2n�*(2=*'0(�*�'(1.3>+'+�(�<'.D3+)(�<+'1./*3(�(/�)*/(+'*�).3=.�'+*3+C��.3+=+�
3(D+'*'>(� ,(� 2/*� 0*==(>*� *D(=2,(/+���.3+=+�)(43(.'*'+� (� '*<<.'=(� 0./� (� >.1='(� 8*)(3(*'(�� �.3+=+� *00'+10+'+� 3*�
>.1='*�0*<*0(=y�1<('(=2*3+���+44+=+�(3��(D'.�,(��.')./z��(�<.'=+'y�<(A�>(0(/(�*3��(4/.'+��+1A��'(1=.�+�*3��2.�
*88+==2.1.�<.=+'+C ���.32(�06+�/2='~�2/*�).3=(=2,(/+�0./�0(/M2+�<*/(�+�,2+�<+10( �$��.32(�06+�*(2=n�(3�0(+0.�*�
>+,+'+�+�3.�-.<<.�*�0*))(/*'+$ ��<2n�*(2=*'+�*/06+�>.(z��43(�6*�<'.)+11.�06+�0.3.'.�06+�>(>./.�(/�D*1+�*(�
<'+0+==(�,(�M2+1=.�3(D'.�@'(0+>+'*//.�2/*�0.'./*�,(�>(=*�+=+'/*BC ���

�3��(D'.�,(��.')./�o�>+'.z��(�M2+1=.�(.�<.'=.�=+1=()./(*/-*$�/+3�/.)+�,(��+1A��'(1=.C��)+/C��

������

�C��+��� �� K��C�

�C��+��� ���C�

�C��3��(D'.�,(��.')./�o�,(>(1.�(/��C�#��>+'1+==($��C!���,+(�M2*3(�<*'3*/.�,(��+1A��'(1=.$�21*/,.�<(A�,(��##�=(=.3(C��+'0(n�(3�/.)+�,(�

�'(1=.�o�21*=.�(/�M2*306+�8.')*�(/�)+,(*�2/*�>.3=*�(/�.4/(��$��>+'1+==(�&>+,+'+��21*/��*1=./�	3*07$�.��	����&������������������ ��"��(�


������|�!��}$�����C�

 C��+,+'+����+8(��������?��!��?��.')./����#?�����?�!���C�

�C��+,+'+��+��� ���K��C�

�C�@��	'(+8��[<3*/*=(./�*D.2=�=6+�	..7�.8��.')./B?����+8(�����K��C�

�C�\.',1�.8��.')./����C�F2+1=*�1<(+4*-(./+�o�'(<+=2=*�*3='+�0(/M2+�>.3=+�&>+,+'+��(*0.DD+�����?��+3*)*/���� ?����+8(����?�����?�

�=6+'������5C��(*0.DD+$�(3�M2*3+�'(0+>+==+�3+�=*>.3+�,*�12.�8'*=+33.��+8($�8.'/(10+�*3='+�(/8.')*-(./(�+�8*�/.=*'+�06+�43(�+'*�1=*=.�

0.)*/,*=.�,(�/./�='*==*'+�@1+�/./�D'+>+)+/=+$�3*�1=.'(*�,(�M2+1=.�<.<.3.B$�)*�06+�+43(�,.>+>*�='*==*'+�3+�0.1+�1*0'+$�.11(*�3+�0.1+�

<(A�4'*/,(�@(3�<(A�<.11(D(3+$�<+'�*).'+�,(��'(1=.�+�<+'�(3�D+/+�,+3�/.1='.�<.<.3.B�&�(*0.DD+����$� 5C�

�C��/06+��+6($�<*,'+�,(��+8(�+��(*0.DD+$�82�=+1=()./+�.023*'+�,+3��(4/.'+�&>+,+'+����+8(�����5C�

!C��+,+'+����+8(����#K��C�

�#C��+,+'+����+8(����� K��C�

��C��+,+'+��=6+'���� C�

��C��+,+'+����+8(��!��#C�

��C��(�<.='+DD+'.�+3+/0*'+�).3=(�*3='($�0.)+�*,�+1+)<(.��/.1$��(*'.)$��)/($��)*'./$��6+)(16$��D(/*,.)$��)*3+7($�+00C�

� C��(*0.DD+� � C�

��C��+3*)*/�����C�

��C��(*'+,(=(�+��+6(=(C�

��C��.(06g��1*(*�>(+/+�0(=*=.�=*/=.�*)<(*)+/=+$�)+'(=*�)+/-(./+�0.)+�2/.�,+43(�*2=.'(�<'(/0(<*3(�,+3��(D'.�,(��.')./C��/*�2=(3+�

/.=*�*�<(o�,(�<*4(/*�,(����+8(������/+33I*==2*3+�+,(-(./+�,+33+��0'(==2'+�<2DD3(0*=*�,*33*��6(+1*�(/,(0*�06+�0('0*� ���>+'1+==(�,(��1*(*KK

.11(*�2/�=+'-.�,+33I(/=+'.�3(D'.KK1./.�0(=*=(�/+3��(D'.�,(��.')./C��+33I+,(-(./+�(/�3(/42*�(/43+1+�<(A�,+33*�)+=y�&0('0*�����>+'1+==(5�

,(88+'(10./.�<+'�M2*306+�<*'=(0.3*'+�,*3�0.''(1<./,+/=+�>+'1+==.�D(D3(0.$�@)+/='+��##�>+'1+==(�6*//.�3+�1=+11+�<*'.3+�,+33*�>+'1(./+�

,(�
+��(*0.).BC��/.�1=2,(.1.�,(��1*(*�6*�,().1='*=.�06+�/./�)+/.�,(��!��,+(� ���>+'1+==(�)+/-(./*/.�43(�*=='(D2=($�3I*1<+==.$�3*�

)*+1=y�+�3*�)(11(./+�,(��+1A��'(1=.�&>+,+'+��./=+��C��9)*/$�2+��
����������L��	���(���
�
�4�|�!�#}$��$����K���5C�

�I*/-(*/.�%+88'+9�
C��.33*/,�&&������
�	�����#�J�&�'��
��%�3���
����
��!�
���
����(����� ��"��(�
������|�!!�}$���K! 5�6*�03*11(8(0*=.�

(/�0(/M2+�0*=+4.'(+�<+'�*'4.)+/=.�43(�(/1+4/*)+/=(�,(��1*(*�'(<.'=*=(�/+3��(D'.�,(��.')./���



���

�

&�5��*10(=*�+�)(/(1=+'.�=+''+/.�,(��'(1=.�&>+,+'+����+8(������$���$���$��#?����+8(����� ��?��3)*����#5C��

&�5��(1(=*�,(��'(1=.�*43(��<('(=(�(/�0*'0+'+�&>+,+'+����+8(�����K!5C��

&�5�	./=y�,().1='*=*�,*��'(1=.�+�3*�<'.=+-(./+�,(��(./�/+43(�23=()(�4(.'/(�&>+,+'+����+8(������K��?����+8(�����?����+8(�����KK06+�0(=*�

�1*(*�� ��5C��

& 5��3��'(1=.�)(33+//(*3+�&>+,+'+����+8(������?�����K��?��#�!5C��

&�5��'.0(8(11(./+�+��1<(*-(./+�&>+,+'+��.1(*�� ��K��5C��

��C��(*0.DD+� ���K��C�

�!C��+������?�>+,+'+�*/06+��+���#�!?�%.1+<6��)(=6�=.'(*�� C�

�#C����+8(������C��3�=+1=.�0.)<3+=.�,(�M2+1=.�1+')./+�0.)<'+/,+�*/06+�3+���	��
�$��+�3+�
���
�$��0.)+�*1<+==(�(/=+4'*3(�,+3��*/4+3.C�

��C����+8(����� C�

��C��./�=2==+�3+�,.=='(/+�,(>(/+�1./.�0.)<'+1+�/+3��(D'.�,(��.')./C��3�3*>.'.�,(�=+)<(.�0.)+�3.�0./.10(*).�/.(�.44(�o�1=*=.�

'(>+3*=.�0.)+�<*'=+�,+33*�'+1=*2'*-(./+�,(�=2==+�3+�0.1+�+,�o�(/1+4/*=.�(/��.=='(/*�+��33+*/-+�+�/+33+�'(>+3*-(./(�1200+11(>+�*(�<'.8+=(�

>(>+/=(C�

��C��+,+'+�
.)*/(�����C�

� C���*�
$������1.1=*/=(>.��� �>.3=+?�>+'D.�����>.3=+C�
.=*3+�����>.3=+C�

��C��*�<*'.3*��������$�����0.)<*'+� #�>.3=+�/+33*�>+'1(./+�,(�
+��(*0.).�/+33*�	(DD(*?�0.)<*'+����>.3=+�/+3��(D'.�,(��.')./�

>+,+'+�*/06+�&������
�	�����#�J�&�'��
��$����C�

��C��+,+'+��+��� ���C�

��C��+,+'+����+8(�����?��!��(/='.,2-(./+�*3�0*<(=.3.C�

��C�����
�$
�<'.>(+/+�,*3�8'*/0+1+�����
�!��&,*3�3*=(/.�D*'D*'.������
���
5�<+'�(/,(0*'+�3I*==.�,(�3+4*'+�(/1(+)+�<'(/0(<(�.�1=*=(�

&'(1<./,+�0./�<'+0(1(./+�*33I(=*3(*/.�@3+4*B5C�

�!C�3���
������<'.>(+/+�,*3�=+')(/+�3*=(/.�������$�06+�1(4/(8(0*�@=+1=()./+BC�3���
������o�*/06+�3+4*=.�*33*�'*,(0+�3*=(/*�����
�������

,*�@=+1=*'(B$�*==+1=*'+�+�,+==*'+�3I23=()*�>.3./=yC�

�#C��3�=+)(/+�(/43+1+�L�������&=+1=()./+5�,+'(>*�,*33I*/=(0.�(/43+1+�J��$�06+�1(4/(8(0*�@0./.10+/-*BC�
+1=()./+�o�,+8(/(=.�0.32(�06+�6*�

0./.10+/-*�1<+0(8(0*C�

��C�%+88'+9�
C��.33*/,$�&������
�	�����#�J�&�'��
��$�!K�#C�

��C�:�����,��(�����&���!�$� � ��C�

��C��+,+'+��+������C�

� C����+8(�!���K��C�

��C��+,+'+����+8(����� C�

��C��+,+'+����+8(����!C�

��C����+8(������C�

��C����+8(������C�

�!C��+,+'+�&������
�	�����#�J�&�'��
��$�� !C�

 #C��*3���*<'(3+�*3��#�4(24/.����!C��.<.�*>+'�1.=='*==.�(3�=+)<.�,+,(0*=.�*,�*3='(�0.)<(=(�(3�/2)+'.�+88+==(>.�,+(�4(.'/(�,(�3*>.'.�

,(1<./(D(3(�*�%.1+<6�o�>(0(/.�*����4(.'/(C��I*==2*3+�+,(-(./+�(/�3(/42*�(/43+1+�,+3��(D'.�,(��.')./�0./=(+/+�����<*4(/+C��'+/,+/,.�

0.)+�,*=.�,(�8*==.����4(.'/(�<+'�(3�3*>.'.�,(�='*,2-(./+�(3�'(=).�o�0*30.3*=.�*�!$��<*4(/+�*==2*3(�*3�4(.'/.C�

 �C��+,+'+�%.6/�\C�\+306�*/,�
()�
*=6D./+$�@	..7�.8��.')./�
'*/13*=(./�D9�%.1+<6��)(=6B$���!,!��*�	�
��(�
��������$� �>.33C�

|�!!�}$������C�

 �C��+,+'+�@���6'./.3.49�.8��62'06��(1=.'9B$��<<+/,(0+��$���!,!��*�	�
��(�
��������$� �����$�(/�,*=*����4(24/.����!C�

 �C��+-(./(��!�+�����

  C��+,+'+��.'./(��#� K�C�

 �C��3�<'.8+=*�%.1+<6��)(=6�,(06(*'n�06+�@2/�2.).�1(�*>>(0(/*�,(�<(A�*��(.�.DD+,+/,.�*(�12.(�<'+0+==(�|M2+33(�,+3��(D'.�,(��.')./}�

06+�*�M2+33(�,(�M2*31(*1(�*3='.�3(D'.B�&:�����,��(�����&���!�� � ��5C�

 �C��+,+'+��*==+.�� ��!K�#?��*'0.��� �K �?��20*�!���K��C�

 �C��+,+'+��*==+.�����?��20*�����K��C�

 �C��+���#�� C�



���

�

����

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



��������������������������������



������������������������

/����	����� �,	�9��/
!"���


+/4.�(/�)*/.�2/*�0.<(*�,+33*�<'()*�+,(-(./+�,+3��(D'.�,(��.')./C��2�1=*)<*=*�/+3����#�0./�2/*�<'+11*�*�
)*/.�,*33*��C�	C��'*/,(/��.)<*/9�*��*3)9'*$�/+33.�1=*=.�,(��+:�;.'7C��

�+3� 4(24/.� ���!$� %.1+<6��)(=6$� *33.'*� >+/=(='++//+$� 1(� '+0n�,*3� 1(4/.'��'*/,(/$� */06I+43(�,(� >+/=(='g� *//($�
(/1(+)+� *��*'=(/��*''(1$� *4'(0.3=.'+� 3.0*3+C� �3� 1(4/.'� �'*/,(/� *>+>*� '+1.� <2DD3(0.� ='+� )+1(� <'()*� (3� 12.�
(/=+/=.�,(�<2DD3(0*'+�3(D'(C�%.1+<6��)(=6�43(�,(+,+�,+33+�<*4(/+�)*/.10'(==+C��

�+�(3�0./=+/2=.�,+3�3(D'.�/./�+'*�,+1=(/*=.�*�'()*/+'+�.102'.$�3*�1<(+4*-(./+�,+33*�12*�.'(4(/+�0+'=*)+/=+�3.�
+'*C��))*4(/*=+�2/�*/4+3.�06+�42(,n�2/�'*4*--.�(/�2/�D.10.�,.>+�='.>n�1+<.3=*�2/*�0*11*�,(�<(+='*�+�,+33+�
=*>.3+�,(�D'./-.C��

�+�(/0(1(./(�1233+�=*>.3+�82'./.�='*,.==+�)+,(*/=+�3I21.�,+33I�'()�+�
62))()$�02(�1(� 8*�'(8+'()+/=.�,(>+'1+�
>.3=+�/+33I�/=(0.�
+1=*)+/=.�+�06+�1./.�,+10'(==(�,*�1=2,(.1(�+D'+(�0.)+�2/.�1='2)+/=.�@)+,(*/=+�(3�M2*3+�3*�
'(>+3*-(./+�+'*�,*=*�+�3*�>+'(=y�,(06(*'*=*BC���

�'()*� 06+� (3� 3(D'.� 8.11+� 8(/(=.�,(� 1=*)<*'+$� *302/+� <*4(/+� 82'./.� '2D*=+� +� 1=*)<*=+� 12�2/�4(.'/*3+� 3.0*3+$�
'(,(0.3(--*/,.� (3� 3(D'.C� �I.<<.1(-(./+� 8(/~� <+'� (/0(=*'+� 3*� <3+D*43(*� *� 200(,+'+� (3� <'.8+=*� %.1+<6� �)(=6� +� *�
10*00(*'+�/+3�,+1+'=.�0.3.'.�06+�0'+,+>*/.�(/�32(C��

�*� M2+33I(/0+'=.� (/(-(.� 8(/.� *� .44(� 1./.� 1=*=+� 1=*)<*=+� �#�C!��C!��� 0.<(+� ,+3� �(D'.� ,(� �.')./�� 2/� *3='.�
=+1=*)+/=.�,(��+1A��'(1=.C�"�1=*=.�<2DD3(0*=.�(/=+4'*3)+/=+�(/�1+11*/=*,2+�3(/42+$�(/�>+'1(./+�'(,.==*�(/�*3='+�
='+/=*1+==+�3(/42+�)+/='+�1./.�(/�0.'1.�*3='+�>+/=(,2+�='*,2-(./(C��

�'*��#C###�)(11(./*'(�*�=+)<.�<(+/.�(/�����<*+1(�.88'./.�(3� 3.'.�0./='(D2=.�+�,+,(0*/.�,2+�*//(�,+33*� 3.'.�
>(=*�*�=+1=()./(*'+�06+�(3��(D'.�,(��.')./�o�>+'(=(+'.C��

�+'� 4+/+'*-(./(� 6*� (1<('*=.� 0.3.'.� 06+� 3.� 3+44./.C��+'D+'=� �06'+(=+'� *>+>*� 3+==.� 3*� ='*,2-(./+� =+,+10*� ,+3�
�(D'.�,(��.')./C��+11+�(/�+11.���

@��M2*/,.�'(0+>+'+=+�M2+1=+�0.1+$�>.''+(�+1.'=*'>(�*�,.)*/,*'+�*��(.$��*,'+��=+'/.$�/+3�/.)+�,(��'(1=.$�1+�
M2+1=+�0.1+�/./�1./.�>+'+?�+�1+�3.�06(+,+'+=+�0./�02.'+�1(/0+'.$�0./�(/=+/=.�'+*3+$�*>+/,.�8+,+�(/��'(1=.$�+43(�
>+�/+�)*/(8+1=+'y�3*�>+'(=y�)+,(*/=+�(3�<.=+'+�,+33.��<('(=.��*/=.C��

��)+,(*/=+�(3�<.=+'+�,+33.��<('(=.��*/=.�>.(�<.='+=+�0./.10+'+�3*�>+'(=y�,(�.4/(�0.1*BC���

�+'D+'=��06'+(=+'�>+'(8(0n�=*3+�<'.)+11*�+�1(�2/~�*33*��6(+1*�,(��+1A��'(1=.�,+(��*/=(�,+43(��3=()(��(.'/(C��

�+3��! �$�'(3*10(*=.�0.)+�<'(4(./(+'.�,(�42+''*$��+'D+'=�'(=.'/n�(/��+')*/(*$�*��(<1(*$�,*�12*�).43(+�+�,*33+�
12+� ='+� D*)D(/+� <(00.3+C� �2D(=.� ,.<.� */,n� (/�)(11(./+� *� 	+'/D2'4$� �+')*/(*C� �.3.$� 1+/-*� 2/� 0.33+4*$� 1(�
1+,+==+�(/8'+,,.3(=.�+�*88*)*=.�(/�2/*�1=*/-*$�06(+,+/,.1(�0.)+�,.>+11+�(/(-(*'+C��

�+/1n� *�M2+33.� 06+� *>+>*�,*�.88'('+� *33+�<+'1./+�,+>*1=*=+�,*33*� 42+''*C� �0'(11+� *�)*/.�2/�)*/(8+1=.� 06+�
,(0+>*��@�(�1*'y�2/I*3='*�>(=*�,.<.�3*�).'=+�B�+�3.�*88(11+�12�2/�)2'.C��

�/�M2+33.�1=+11.�).)+/=.$�2/*�8*)(43(*�<'.>+/(+/=+�,*�2/�<(00.3.�<*+1+�<.3*00.�4(2/1+�*�	+'/D2'4C��



���

�

�*/8'+,� �06�=-+� *>+>*� M2*=='.� *//(C� �2.� <*,'+� +'*� 1=*=.� 200(1.� (/� 42+''*C� �2*�)*,'+$� 12*� -(*$� */06I+33*�
>+,.>*�+�0./�,2+�D*)D(/+�<(00.3+$�+�(�/.//(�82'./.�0.1='+==(�*�3*10(*'+�(3�3.'.�<*+1+�0./�1.3.�='+/=*�)(/2=(�,(�
<'+*>>(1.C��


*00.31+'.� M2+33.� 06+� <.=+>*/.� +� */,*'./.� >+'1.� .>+1=C��*/8'+,� +� 12*�)*,'+� =('*>*/.� +� 1<(/4+>*/.� 2/�
<(00.3.� 0*''.C� �� >.3=+$� (3� /.//.� 1.88+'+/=+� 1*3(>*� 123� 0*''+==.C� �/� 1.3,*=.� <.3*00.� 42*',n� (3� 0.)).>+/=+�
<(00.3.��*/8'+,�+�(/(-(n�*�<(*/4+'+C��

�3� 0./8(/+$� (� 1.3,*=(� 8'24*'./.� ='*� 3+� 3.'.� 0.1+� +� 4+==*'./.� /+3� 8(2)+� =2==.� M2*/=.� *>+>*/.� <+'� ,.')('+C�
�*/8'+,� +� 12*�)*,'+� 82'./.� <.(� ,(>(1(� ,*33*� 8*)(43(*C� �2*�)*,'+� 1(� 06(+1+� 1+� *>+11+'.� <.=2=.� */,*'+� *�
	+'/D2'4$�,.>+�+'*�/*=*�12*�/.//*$�)*4*'(�,*(�<*'+/=(C��.<.�1+==()*/+�,(�(/,(0(D(3(�1.88+'+/-+$�*''(>*'./.�*�
	+'/D2'4�+�'(='.>*'./.�3*�8*)(43(*C��


2==(�+�1+==+�>(11+'.�(/1(+)+�(/�2/*�<(00.3*�1=*/-*C��*�(�3.'.�<'.D3+)(�/./�+'*/.�8(/(=(C��*�)*,'+�,+33+�,2+�
D*)D(/+�<(00.3+�).'~C� �*� /.//*� *,,.3.'*=*� 06(*)n�2/�<'+,(0*=.'+� +� 43(� ,.)*/,n�� @�+,'n� */0.'*� 3*�)(*�
8*)(43(*�B��

�3�<'+,(0*=.'+�'(1<.1+��@�(*�0*'*�1(4/.'*$�/./�0Io�3*�'(12''+-(./+C��6(�o�).'=.�o�).'=.zB��

�>>.31+'.�(3�0.'<.�(/�2/�1*00.�,(�0*'=*�<+'�3*�1+<.3=2'*C��

�233*�1='*,*�>+'1.�(3�0()(=+'.$�(3�/.//.�<*'3n�,(�'(<'+/,+'+�3*�3.'.�>(=*$�0.)+�).3=(�*3='(�*>+>*/.�8*==.C��'.<'(.�
*33.'*�>(,+'.� (3�)*/(8+1=.� 06+�*/-(*/.��06'+(=+'�*>+>*�*88(11.� 12�2/�+,(8(0(.��@�(�1*'y�2/I*3='*�>(=*�,.<.� 3*�
).'=+�B� 0./�2/� (/>(=.�*,�*/,*'+�*33*��6(+1*�,(��+1A��'(1=.�,+(��*/=(�,+43(��3=()(��(.'/(C���2/*� '(2/(./+�
>+//+'.�*�0./.10+/-*�,+3��(D'.�,(��.')./��2/�*3='.�=+1=*)+/=.�,(��+1A��'(1=.C��

�3�3(D'.�1<(+4*���

���3.�10.<.�,+33*�>(=*�=+''+/*�+�,+33*�).'=+$ ��

���3*�0+'=+--*�,+33*�>(=*�,.<.�3*�).'=+$���

���0.1*�*00*,+�M2*/,.�3.�1<('(=.�3*10(*�(3�0.'<.$���

���3*�,+10'(-(./+�,+33*�
(12''+-(./+$���

���0.)+�'(0+>+'+�+�)*/=+/+'+�3*�'+)(11(./+�,+(�<+00*=($���

���06+�(/832+/-*�6*�3*�4(21=(-(*�.�3*�)(1+'(0.',(*�12�/.($!��

���<+'�06+�0.1*�<'+4*'+$�#��

���(3�1*0+',.-(.$����

���*33+*/-+�+�.',(/*/-+$����

���3I288(0(.�+�(3�)(/(1=+'.�,+43(�*/4+3($����

���(3�12./.�,.30+�+�1.))+11.�,+33*�'(>+3*-(./+�<+'1./*3+$� ��

���1.<'*==2==.�3*�)(11(./+�,(��+1A��'(1=.$����

���+�).3=(�*3='(�=+1.'(�06+�0.1=(=2(10./.�3*�<(+/+--*�,+3�>*/4+3.�,(��+1A��'(1=.C��



���

�

�(�2/('./.�*33*��6(+1*C��2D(=.�3*�3.'.�>(=*�0*)D(nC��3�/.//.�='.>n�3*>.'.�0.)+�<*/+==(+'+�+�<.=g�<'.02'*'+�(3�
<*/+�*33*�8*)(43(*�+�*/06+�*,�*/-(*/.��06'+(=+'$�06+�*>+>*�.88+'=.�3.'.�@(3�<*/�,+33*�>(=*BC����

�.(� *''(>n� *(2=.� ,*33*� �6(+1*� /+43(� �=*=(� �/(=(C� �*/8'+,� 0'+DD+� )*/4(*/,.� 4'*/.� ,*� <(00.3(� 1*006(� 06+�
'(<.'=*>*/.�3I())*4(/+�,(�2/�*3>+*'+�+�<+106+�,*33*��*3(8.'/(*C��/,.11n�>+1=(=(�<'.>+/(+/=(�,*33+�8.'/(=2'+�,+3�
D+/+11+'+�,+33*��6(+1*C��

�2D(=.�,.<.�06+�82(�0./4+,*=.�,*33I�+'./*2=(0*��(3(=*'+$�*/,*(�*3�)23(/.�,+3�,(<*'=()+/=.�,+3�D+/+11+'+�*�
E*91>(33+$� /+33I�=*6$� <+'� *(2=*'+� *� '(+)<('+� (� 1*006(� ,(� 8*'(/*� <+'� 3+� 1<+,(-(./(� >+'1.� (� <.<.3(� *88*)*=(� (/�
�2'.<*C��(�<(*0+�<+/1*'+�06+�2/.�,+(�1*006(�,(�4'*/.�06+�'(+)<((�*''(>n�*��*/8'+,��06�=-+�+�*�12*�)*,'+C��+�
/./�o�0.1~$�*''(>n�*,�*3='(�D(1.4/.1(C��

�/-(*/.��(+=+'��06=,.'8$�06+�o�1+,2=.�0./�/.(�123�<.,(.�.44(�0.)+��+==*/=*$�'(0.',*�*/0.'*�(3�<'.82).�,+3�
4'*/.�+�3*�1+/1*-(./+�06+�,*>*�/+33*�12*�)*/.�,(�D*)D(/.C��.'1+�2/.�,+(�1*006(�06+�'(+)<((�*''(>n�*33*�12*�
8*)(43(*C��

F2*/,.�*>+>.�0('0*�,(+0(�*//($�8+0(�(3�)(.�<'().�=+/=*=(>.�,(�3+44+'+�(3��(D'.�,(��.')./C��*�<'()*�<*'=+�+'*�
10'(==*�/+3� 8*0(3+� 3(/42*44(.�,+3��2.>.�
+1=*)+/=.C��.(�*''(>*>*/.�43(� 10'(==(�,(� �1*(*$� (3�<'.8+=*�,+33I�/=(0.�

+1=*)+/=.C��./�'(210(>.�*�0*<('3(�+�3(�='.>*(�,(88(0(3(�,*�3+44+'+C��(1(�,*�<*'=+�(3�3(D'.C��

�+0(� *3='(� =+/=*=(>(�,(� 3+44+'+� (3��(D'.�,(��.')./C��./� 3.� 3+11(� =2==.� 8(/06g�/./� 82(� 1233I()D*'0*-(./+�,+33*�
='2<<*�(/1(+)+�*,�*3='(�)+)D'(�,+33I+M2(<*44(.�,+(�D.)D*',(+'($�)+/='+�+'*>*).�,('+==(�>+'1.�(3�8'./=+�,+3�
�*0(8(0.C��

�+0(1(�06+�*>'+(� 3+==.�(3��(D'.�,(��.')./�+�*>'+(�0+'0*=.�,*�)+�1=+11.�,(�1*<+'+�1+�+'*�>+'(=(+'.�.<<2'+�/.C�
�+11(�+�'(3+11(�*==+/=*)+/=+�=2==.�(3�3(D'.C��<+'()+/=*(�3*�<'.)+11*�0./=+/2=*C��2�2/�+>+/=.�06+�)(�0*)D(n�3*�
>(=*C��.<.�M2+33*�>.3=*�/./�6.�)*(�<(A�)+11.�,*�<*'=+�(3�3(D'.C��

�.3=(�4(.>*/(�6*//.�8*==.�)+43(.�,(�M2*/=.�*DD(*�8*==.�(.C��

�3� 8(43(.� M2(/,(0+//+�,(� 2/� <'+1(,+/=+� ,(�)(11(./+� 8'+M2+/=*>*� 3+� 12<+'(.'(� (/1(+)+� *� <.06(�)+)D'(� ,+33*�
�6(+1*C��

�/�4(.'/.�>+//+�,*=.� *43(� 1=2,+/=(�2/�M2+1=(./*'(.� 02(� '(1<./,+'+�>+'.�.� 8*31.C��*==6+:�+'*� 8(,20(.1.�,(�
0./.10+'+�=2==+�3+�'(1<.1=+�+00+==.�M2+33*�*33*�,.)*/,*�M2(/,(0(C��(0+>*��@%.1+<6��)(=6$� (3�<'+12/=.�<'.8+=*�
).')./+$�10'(11+�(3��(D'.�,(��.')./C��+'.�.�8*31.�B��

�./�<.=+>*�'(1<./,+'+� (/�*302/�).,.$�0.1~$�,*�'*4*--.�<(+/.�,(�'(1.'1+$�'(10'(11+� 3*�,.)*/,*C��*/0+33n� 3*�
<*'.3*�*��������+�1.1=(=2~�3*�<*'.3*��!������0./���
	����C��.1~�3I*88+')*-(./+�,(>+/=n��@%.1+<6��)(=6$�(3�<'.8+=*�
).')./+$�='*,211+�(3��(D'.�,(��.')./BC�
(1<.1+�@>+'.B�+�0./1+4/n�(3�0.)<(=.C��

�3� 4(.'/.� ,.<.� 3I(/1+4/*/=+� 43(� 06(+1+� 0./� 1+>+'(=y� <+'06g� *>+11+� 0*)D(*=.� 3*� ,.)*/,*C� �.''(1+� +� ,(11+��
@�+'06g�%.1+<6��)(=6�/./��!�������3��(D'.�,(��.')./$�)*�3.���
	�����+�/./�82�2/�*��������<'.8+=*$�)*�(��2/�
<'.8+=*BC��

�43(�82�M2(/,(�(/>(=*=.�*�1<(+4*'+�*33*�03*11+�0.)+�3.�1*<+11+C����

�/� �/46(3=+''*� (.� +� )(*� ).43(+� 0./.10+)).� �.'.=69� %*)+1$� >+,.>*� ,(� 2/� )(/(1='.� ,(� 023=.� 06+� >(>+>*�
*00*/=.�*33*�0*==+,'*3+�,(�\(/06+1=+'C��33*�=('n�82.'(�2/*�	(DD(*�,(�8*)(43(*�(''+<+'(D(3+�<+'�).3=.�=+)<.C��

�//(�<'()*�3+�<'.<'(+=y�,(�2/�8*)(43(*'+�+'*/.�1=*=+�>+/,2=+C��3�/2.>.�<'.<'(+=*'(.�'(='.>n�3*�	(DD(*� (/�2/�
0*11+==(/.�06+�+'*�'()*1=.�06(21.�<+'�.3='+�>+/=(�*//(C��I+'*/.�*/06+�,+33+� 3+==+'+�10'(==+�,*�2/�D*)D(/.�,(�
/.)+�	+*2)./=�%*)+1C��2�(/�4'*,.�,(�='.>*'+�3*�8*)(43(*�%*)+1�+�,(�'+1=(=2('+�3*�	(DD(*�1)*''(=*�,*�=+)<.C��



���

�

�23�8'./=+1<(-(.�)(*�).43(+�3+11+� 3*�1+42+/=+�/.=*�)*/.10'(==*��@F2+1=*�	(DD(*�o�1=*=*�/+33*�/.1='*�8*)(43(*�
,*(� =+)<(�,(�
6.)*1� %*)+1�/+3� ����� 06+� +'*�2/�,(10+/,+/=+�,('+==.�,(�
6.)*1� %*)+1$�<'().�D(D3(.=+0*'(.�
,+33*�D(D3(.=+0*�	.,3+(*/�,(��[8.',$�06+�82�1+<.3=.�/+33*�0*<<+33*��+:��.33+4+�/+33I*4.1=.����!C�|�(')*=.}��C�

C��C�%*)+1$����#BC��

��)*'4(/(�+�3+�<*4(/+�D(*/06+�+'*/.�0.)<3+=*)+/=+�'(+)<(=+�,*�*//.=*-(./(�10'(==+�(/�(/43+1+$�3*=(/.$�4'+0.�+,�
+D'*(0.C� �/*� ,(� M2+1=+� (/� <*'=(0.3*'+� 0.3<~� )(*� ).43(+C� �23� 8./,.� ,+3� 8'./=+1<(-(.$� 3+11+�� @�*� <(A� 06(*'*�
()<'./=*�,+33*�	(DD(*�o�,(�*>+'3*�D+/+�(/0(1*�123�02.'+�,+3�3+==.'+BC��

�.(�2/*�0(=*-(./+�,*33+��0'(==2'+��@�(+=+�>.(�3*�/.1='*�3+==+'*$�10'(==*�/+(�/.1='(�02.'($�0./.10(2=*�+�3+==*�,*�=2==(�
43(�2.)(/(?�+11+/,.�)*/(8+1=.�06+�>.(�1(+=+�2/*�3+==+'*�,(��'(1=.$�10'(==*�)+,(*/=+�(3�/.1='.�)(/(1=+'(.$�10'(==*�
/./�0./�(/06(.1='.$�)*�0./�3.��<('(=.�,+33I�,,(.�>(>+/=+?�/./�12�=*>.3+�,(�<(+='*$�)*�12�=*>.3+�06+�1./�02.'(�,(�
0*'/+C����.'(/-(�����K�BC����

�/06+�(3�)(.��(D'.�,(��.')./�<'+1+/=*�).3=+�*//.=*-(./(�*�)*'4(/+�+,�o�).3=.�1.==.3(/+*=.C��'.�(/��3.'(,*�
0./�(3�<'+1(,+/=+��(/073+9C��(�4('n�,*3�<23<(=.�+�06(+1+�2/*�0.<(*�,+33+��0'(==2'+C��3(�<*11*(�3+�)(+��0'(==2'+C�
�*� 18.43(n� <+'� M2*306+� 1+0./,.$� 1(� 4('n$�)+� 3*� '(,(+,+� +� ,(11+�� @�./� '(+10.� *� 3+44+'3*C� �+(� 6*� 1.==.3(/+*=.�
=2==.zB��

�).1�<'.8+=(--n�@3*�8*)+�/+3�<*+1+$�/./�8*)+�,(�<*/+�.�1+=+�,I*0M2*$�)*�3*�8*)+�+�3*�1+=+�,I2,('+�3+�<*'.3+�
,+33I�=+'/.BC�!��

�/�2/�)./,.�*/0.'*�<(A�<+'(0.3.1.�,+3�)./,.�,+3�<(00.3.��*/8'+,��06�=-+�+��(+=+'��06=,.'8$� �3��(D'.�,(�
�.')./��2/�*3='.�=+1=*)+/=.�,(��+1A��'(1=.�6*�(3�<.=+'+�/2='(=(>.�<+'�1.,,(18*'+�43(�1<('(=(�06+�)2.(./.�,(�
8*)+C��

�*/8'+,��06�=-+� o�.'*�2/�)+)D'.�,+3� =+'-.�M2.'2)�,+(��+==*/=*� +� 12<+'>(1(./*� (3� 1+)(/*'(.�/+33I�2'.<*�
.'(+/=*3+C� �2*� )*,'+$� 06+� .'*� 6*� .==*/=.==.� *//($� 8'+M2+/=*� */0.'*� (3� =+)<(.� *� �'+(D+'4$� ,.>+� �+'D+'=�
�06'+(=+'�2/�=+)<.�6*�1+'>(=.�0.)+�0./1(43(+'+�,+3�<'+1(,+/=+C��

�/1(+)+�*,�*/-(*/.�\*3=+'��C��./-i3+-$�2/�/2.>.�)+)D'.�,+(��+==*/=*�06+�>(+/+�,*33I�'242*9$�<*'=+0(<*(�*�
2/*�0./8+'+/-*�*��.'./($�/+33I�=*6$�2/�<*+1+�0./�2/�/.)+�<'+1.�,*3��(D'.�,(��.')./C��./�0(�1./.�)+,(0(�.�
,+/=(1=(�*��.'./(C��+>./.�*/,*'+�*3='.>+�<+'�8*'+�3*�1<+1*C��3(�1=2,+/=(�1./.�<.'=*=(�0./�2/�*2=.D21�(/�2/*�
4'*/,+�102.3*�12<+'(.'+�,*33I*3='*�<*'=+�,+33*�>*33+C��

�33*� '(2/(./+� 0I+'*/.� ,2+0+/=.='+/=*1+(� <+'1./+C� �+'� =().'+� 06+� */-(*/.� �./-i3+-� >+,+11+� 1.3.� .',(/*'(�
*4'(0.3=.'($� <'./2/0(*(� M2+1=*� =+1=()./(*/-*�� @�.� 06+� (3� �*/4+3.� o� >+'.� +� 06+� �+1A� o� (3� �'(1=.BC� �6(+1(� 1+�
M2*302/.�<.=+11+�'(<+=+'3*�(/�1<*4/.3.C��(�*3-*'./.�,(>+'1+�)*/(C��.=+>*�+11+'+�'(<+=2=*�(/�*3='+�3(/42+���2�
'(<+=2=*�(/���

4(*<<./+1+��
1<*4/.3.��
=+,+10.��
<.'=.46+1+��
'211.��
0(/+1+��
=./4*/.��
(=*3(*/.��
=*4*3.4��
.3*/,+1+��
8(/3*/,+1+��

)*.'(��
<.3*00.��
0.'+*/.��
8'*/0+1+��

�������

���3(/42+�

�

�



���

�

�/0.'*�(/�(/43+1+��1.�06+�(3��*/4+3.�o�>+'.�+�06+��+1A�o�(3��'(1=.C��

�).� (3� �(D'.� ,(��.')./�� 2/� *3='.� =+1=*)+/=.� ,(��+1A��'(1=.C� �+� >+''y� 1=2,(*=.$� <+')+==+'y� ,(� 0*<('+� 1(*�
3I�/=(0.�06+�(3��2.>.�
+1=*)+/=.�/+33*�	(DD(*C��.�06+�o�>+'(=(+'.C��

�+33I+,(-(./+�,+3��(D'.�,(��.')./�,+3����#$�1=*)<*=*�,*3�>+/=(='++//+��4D+'=�	C��'*/,(/�<+'�(3�>+/=(='++//+�
%.1+<6� �)(=6� %'C$� 3+44.� *� <*4(/*� 0+/=.0(/M2+�� @�.(� <*'3(*).� ,(� �'(1=.$� 4(.(*).� (/� �'(1=.$� <'+,(06(*).� (3�
�'(1=.$�<'.8+=(--(*).�,(��'(1=.�+�10'(>(*).�1+0./,.�3+�/.1='+�<'.8+-(+�*88(/06g�(�/.1='(�8(43(.3(�<.11*/.�1*<+'+�
*�M2*3+�8./=+�<.11./.�'(>.34+'1(�<+'�3*�'+)(11(./+�,+(�3.'.�<+00*=(BC�#��

��>(�*11(02'.�06+�o�+1*==*)+/=+�0(n�06+�8*00(*).C��+3�/.)+�,(��+1A��'(1=.C��)+/C��

������

�C��+,+'+��1.,.�����#?��+>(=(0.����?��2)+'(������?��+2=+'./.)(.�����?����*)2+3+�����?��1,'*�����?��+6+)(*�����C�
�C�%.6/��I�3(/=.07�+�%*)+1��='./4$�&,!��*�	�
��(� ����!
���3�������!
���
�	��!!����
���!
�������
�����&����K����5$�@�'()�*/,�

62))()BC�
�C��.'./(��#�� K�C�
 C��+,+'+����+8(�����?����!?��3)*����� ?�� ���?� �� C�
�C��+,+'+����+8(�!��K�?��.1(*�����?����+8(���C�
�C��+,+'+��3)*�� �� ?� #���K� $���C�
�C��+,+'+����+8(�!���?��3)*� #���?� ���?����+8(�����K��C�
�C��+,+'+��.1(*� ��K�$���$���?��3)*� �� C�
!C��+,+'+��3)*�� ���K��?� ��� ?� ����K��$���K��C�
�#C��+,+'+����+8(� ���?�����K!?��/.1���!?��3)*������?�� ���K��$������K��?����+8(�����!K��?��.'./(�����C�
��C��+,+'+����+8(����?��.1(*������?��3)*����?���?����+8(������?������?��.'./(����?��� C�
��C��+,+'+����+8(�����?��.1(*����?������?��3)*�����$���C�
��C��+,+'+����+8(�����K�?��)/(�����?��.'./(�����$���C�
� C��+,+'+����+8(����!?����  K �?��/.1����#?��3)*������?��+3*)*/����#?����+8(�����C�
��C��+,+'+����+8(������K��?����+8(����K�#?��.1(*����K��?��3)*����K��?����+8(������K��C�
��C��(.>*//(�����C�
��C��+,+'+��+.'4+��C��2''*/=$�@�+3<(/4�;.2'��6(3,'+/�	+��(11(./*'(+1B$���������.==.D'+��!��$���C�
��C��.)+�0(=*=.�(/��.//*��)(=6��*07+'$�-��.��������(��������/
��%�3���/
!"�����������
�	&�!��5$���!C�
�!C��).1�����C�
�#C�3��� ��"��(�
������&���#5$��#�?�>+,+'+�*/06+����+8(������C�



���

�

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


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

��$�
������3���/���,�

�4/(� )+1+� /./� >+,.� 3�.'*� ,(� '(0+>+'+� 3*� /.1='*� )+'*>(43(.1*� '(>(1=*� ,+33*� �6(+1*$� 06+� )(� '*88.'-*� 0./� (3�
)+11*44(.� ,+33*� �'()*� �'+1(,+/-*� <'+1+/=+� (/� .4/(� 12.� /2)+'.C� �+3� /2)+'.� ,(� *4.1=.� 0�+'*� 3�(/>(=.� ,+3�
<'+1(,+/=+��(/073+9�,(�3+44+'+�.�'(3+44+'+�(3��(D'.�,(��.')./�+/='.�3*�8(/+�,+33�*//.C�

�+'06g�(3�<'+1(,+/=+��(/073+9�0'+,+�06+�3*�3+==2'*�,+3��(D'.�,(��.')./�1(*�=*/=.�<'.8(02*�<+'�.4/2/.�,(�/.(��
�43(�,(06(*'*��

@�3� 12.� (/=+'+11+� o� +=+'/.�0.)+� 3*�>+'(=y$�2/(>+'1*3+� 0.)+� 3�2)*/(=yC�"� 3�2/(0.� 3(D'.� 06+� 0./=(+/+�/+33+� 12+�
<*4(/+�3*�<'.)+11*�06+$�<+'�(3�<.=+'+�,(>(/.$�(3�3+==.'+�<.='y�0./.10+'+�0./�0+'=+--*�3*�>+'(=yC�

�+� 12+�.'(4(/(�1./.�)('*0.3.1+C�F2*/,.� 3*�12*�<'.>+/(+/-*�>(+/+�,+10'(==*�<+'� 3*�<'()*�>.3=*�*�06(�/./� 3*�
0./.10+$�1+)D'*�M2*1(�(/0'+,(D(3+C��*�(3�3(D'.�o�M2(�<+'�+11+'+�=.00*=.$�=+/2=.�+�3+==.C��+112/.�<2n�/+4*'/+�
3�+1(1=+/-*CCC�

�+112/�*3='*� =+1=()./(*/-*� 10'(==*� (3321='*� =*/=.� 06(*'*)+/=+� (3� 8*==.� 06+� M2*/,.� 43(� 2.)(/(� +� 3+� /*-(./(�
0*))(/*/.� /+3� =().'+� ,(� �(.� +� /+33�.DD+,(+/-*� *(� �2.(� 0.)*/,*)+/=(� <'.1<+'*/.� +� <'.4'+,(10./.?� )*�
M2*/,.��.� (4/.'*/.�+� (4/.'*/.� 3*��2*�<*'.3*� 1.<'*44(2/4+�2/�,+0*,()+/=.�06+$� 1+�/./� o� *''+1=*=.�,*33*�
'+==(=2,(/+$�<.'=*�*33�()<.=+/-*�+�*33*�).'=+B�&@�/*�=+1=()./(*/-*�>(D'*/=+�+�1(/0+'*B$���
���
$�*4.1=.��##�$�
 ��5C�

�+'06g�.44(�o�=*/=.�()<.'=*/=+�06+�3+44(*).�(3��(D'.�,(��.')./���+'06g�43(�10'(==.'(�)*44(.'(�,+3��(D'.�,(�
�.')./� 0.)<'+1+'.� <(+/*)+/=+� 06+� 3*� 3.'.� .<+'*� +'*� '(>.3=*� <'(/0(<*3)+/=+� *33+� 4+/+'*-(./(� 82=2'+$�
<(2==.1=.�06+�*(�3.'.�0./=+)<.'*/+(C��.'./(�10'(11+�*33*�/.1='*�4+/+'*-(./+��@�(�<*'3.�0.)+�1+�8.1=+�<'+1+/=(B�
&�.')./�����5C��3�<'.8+=*��+8(�,(06(*'n��

@�+'=*/=.$�<+'�M2+1=.�).=(>.$�(3��(4/.'+��,,(.�)(�6*�<'.)+11.�06+�M2+1=+�0.1+�06+�(.�10'(>.�1*'*//.�=+/2=+�+�
<'+1+'>*=+$�+�='*)*/,*=+�*33*�)(*�<.1=+'(=y�,(�4+/+'*-(./+�(/�4+/+'*-(./+$�*88(/06g�<.11*�+11+'+�*,+)<(2=*�
3*�<'.)+11*�8*==*�*��(21+<<+$�06+�3*�12*�<.1=+'(=y�/./�<+'('y�)*(�8(/06g�,2'+'y�3*�=+''*B�&���+8(������5C�

�3��(D'.�,(��.')./�o�2/*�>.0+�,(�*))./()+/=.�,('+==*�*�M2+1=*�4+/+'*-(./+C��*=+�0*1.�*�0.)+�,+10'(>+�3+�
0./,(-(./(�*==2*3(�,+3�)./,.��

@��/+112/.�,+>+�,('+�06+�|M2+1=(�10'(==(}�/./�>+''*//.$�<.(06g�1(02'*)+/=+�>+''*//.$�<.(06g�(3��(4/.'+�3�6*�
,+==.?�<.(06g�>+''*//.�82.'(�,*33*�=+''*$�<+'�)*/.�,+3��(4/.'+$�+�/+112/.�<.='y�8+')*'3*?�+�0(n�*>>+''y�(/�2/�
4(.'/.�(/�02(�1(�,('y�06+�(�)('*0.3(�1./.�*D.3(=(?�+�>+''y�<'.<'(.�0.)+�1+�M2*302/.�<*'3*11+�,*(�).'=(C�

��*>>+''y�(/�2/�4(.'/.�(/�02(�(3�1*/42+�,+(�1*/=(�4'(,+'y�*3��(4/.'+$�*�0*21*�,+33+�*11.0(*-(./(�1+4'+=+�+�,+33+�
.<+'+�=+/+D'.1+C�

�~$�*>>+''y�(/�2/�4(.'/.�(/�02(�(3�<.=+'+�,(��(.�1*'y�/+4*=.$�+�3+�06(+1+�1*'*//.�,(>+/=*=+�0.''.==+�+�1(�1*'*//.�
+3+>*=+�/+33�.'4.43(.�,+3� 3.'.�02.'+$�1~$� (/�2/�4(.'/.�(/�02(� (� 0*<(�,+33+�06(+1+�+�43(� (/1+4/*/=(�1(�+3+>+'*//.�
/+33�.'4.43(.�,+3�3.'.�02.'+$�8(/.�*,�(/>(,(*'+�0.3.'.�06+�*<<*'=+/4./.�*33+�3.'.�06(+1+C�

�~$�0(n�*>>+''y�(/�2/�4(.'/.�(/�02(�1(�2,'y�<*'3*'+�,(�82.06($�,(�=+)<+1=+�+�,(�>*<.'(�,(�82).�(/�=+''+�1='*/(+'+?�

��1(�2,'y�<2'+�,(�42+''+$�,(�'2).'(�,(�42+''*�+�,(�=+''+).=(�(/�,(>+'1(�32.46(C�



���

�

�~$� *>>+''y� (/� 2/� 4(.'/.� (/� 02(� >(� 1*'*//.� 4'*/,(� 0./=*)(/*-(./(� 1233*� 8*00(*� ,+33*� =+''*$� +� >(� 1*'*//.�
.)(0(,(($� +� '2D+'(+$� +� )+/-.4/+$� +� (/4*//($� +� <'.1=(=2-(./(� +� .4/(� 1.'=*� ,(� *D.)(/*-(./(?� M2*/,.� >+� /+�
1*'*//.�).3=(� 06+�,('*//.���*=+�M2+1=.$�.� 8*=+�M2+33.$�/./� ()<.'=*$�<.(06g� (3� �(4/.'+� 0(� 1.1=+''y�*33�23=().�
4(.'/.C��*�42*(�*�0.1=.'.$�<.(06g�1./.�/+3�8(+3+�,+33�*)*'+--*�+�/+(�3+4*)(�,+33�(/(M2(=yB�&�.')./��������5��

�3�<'+1(,+/=+��-'*�
*8=�	+/1./� '(*88+')n�06+� (3��(D'.�,(��.')./�6*�2/�>*3.'+� 1<+0(*3+�<+'� (�/.1='(� =+)<($�
M2*/,.�<'.8+'~��

@�3��(D'.�,(��.')./�82�10'(==.�<+'�/.(�06+�>(>(*).�.44(C��(.�o�3�*2=.'+�,+3�3(D'.C��11.�o�3*�1=.'(*�,(�2/�<.<.3.�
,+0*,2=.$� '+,*==.�,*�2.)(/(� (1<('*=(� <+'06g� 0(� 8.11+� ,(� *(2=.C�F2+1=.�<.<.3.�/./� =+//+�)*(� (3� 3(D'.�<+'� 3+�
)*/(��+'*�,('+==.�*�/.(C��.')./$�3�*/=(0.�<'.8+=*�,*�02(�<'+/,+�/.)+�(3�3(D'.$�0.)<+/,(n�1+0.3(�,(�10'(==(C��(.$�
06+�0./.10+�3*�8(/+�,*3�<'(/0(<(.$�43(�,(11+�3+�0.1+�,*�(/032,+'+�/+3�0.)<+/,(.�+�,+33+�M2*3(�*>'+)).�*>2=.�
D(1.4/.B�&@�3��(D'.�,(��.')./�o�3*�<*'.3*�,(��(.B$�
*<<.'=(�1233+�0./8+'+/-+$�*<'(3+��!��$����5C�

�<+11.� 3.� 3+44(*).� 0./1(,+'*/,.3.� <'(/0(<*3)+/=+� 3*� 1=.'(*� ,(� 2/� <.<.3.� 0*,2=.$� 1+/-*� '(0.',*'+� 06+� 82�
0.)<(3*=.� ,*� <'.8+=(� (1<('*=(� 0./� 3.� 10.<.� ,(� *(2=*'0(� *� >+/('+� *� �'(1=.C� �3(� *2=.'(� <'(/0(<*3(� ,+3� �(D'.� ,(�
�.')./� /./� (/=+1+'.� *88*==.� '+,(4+'+� 2/� =+1=.� 1=.'(0.C� �(*0.DD+$� (/8*==($� 10'(11+� 06+� 12.� 8'*=+33.� �+8(� 43(�
0.)*/,n�@06+�/./�='*==*11|+}$�1+�/./�D'+>+)+/=+$�3*�1=.'(*�,(�M2+1=.�<.<.3.B�&�(*0.DD+����5C�

�4/(�>.3=*� 06+� 3+44(*).� (3� 3(D'.�,.>'+)).� 8.'1+� 06(+,+'0(�� @�+'06g�43(� *2=.'(� 10+31+'.�,�(/032,+'+�M2+1=+�
1=.'(+�.�M2+1=(�+>+/=(�<*'=(0.3*'(���6+�>*3.'+�6*//.�<+'�/.(�.44(�B�


'*� 3+� 3+-(./(� 06+� *<<'+/,(*).�,*3��(D'.� ,(��.')./� 0�o� (3� '*<<.'=.� 0*21*� +88+==.�,+33+� 42+''+$� +� (/�M2*3(�
0('0.1=*/-+� 1./.� 4(21=(8(0*=+C� �(� <*'3*� ,+(� )*3(� +� ,+(� <+'(0.3(� (/1(=(� /+33+� 0.)D(/*-(./(� 1+4'+=+$� 06+� 1./.�
0.1=(=2(=+�<+'�*0M2(1('+�<.=+'+�+�42*,*4/.�123�<.<.3.C��(�'(>+3*�3*�'+*3=y�,(��*=*/*�+�0(�8.'/(10+�2/�(/,(0*-(./+�
,(� *302/(� ,+(� )+=.,(� 06+� 21*C� �(� 0./1(43(*� 1233�21.� 0.''+==.� ,+33+� '(006+--+C� �(� 1<(+4*� (� <'(/0(<(� 06(*'(� +�
<'+-(.1(�,+3��*/4+3.$�3*�'+*3=y�+�,(>(/(=y�,(��+1A��'(1=.�+�,+3��2.�1*0'(8(0(.�+1<(*=.'(.�<+'�=2==*�3�2)*/(=yC��(�
(/8.')*�,+3�'*,2/.�,+3�0*1*=.�,��1'*+3+�/+43(�23=()(�4(.'/(C��(�1<(+4*�3.�10.<.�+�(�<'(/0(<(�06+�1=*//.�*33*�D*1+�
,+3� 3*>.'.�)(11(./*'(.C��(�)+==+� (/� 42*',(*� 0./='.� 3�.'4.43(.$� 3�(/,(88+'+/-*$� 3*� <'.0'*1=(/*-(./+$� (� <+'(0.3(�
,+33+�8*31+�='*,(-(./($�,+33�(<.0'(1(*�+�,+33�()<2,(0(-(*C�

�'*�,(<+/,+�,*�/.(�1=2,(*'+�(3��(D'.�,(��.')./�+�()<*'*'+�(�<'(/0(<(�(>(�0./=+/2=($�<+'�*<<3(0*'3(�<.(�/+33*�
>(=*C�

�3� �(D'.� ,(� �.')./� (/(-(*� 0./� 2/*� 4'*/,+� 1=.'(*� 1233�()<.'=*/-*� 06+� 3+� 8*)(43(+� *DD(*/.� +� 1=2,(/.� 3+�
�0'(==2'+C� �+6($� 2/� <*,'+� +� <'.8+=*$� 82� *>>+'=(=.� 06+� 0�+'*/.� <+'1./+� 06+� 1=*>*/.� 0+'0*/,.� ,(� 200(,+'3.� *�
0*21*� ,+33+� ,(06(*'*-(./(� 06+� *>+>*� 8*==.� 1233*� 3.'.�)*3>*4(=yC� 
(0+>+==+� (1='2-(./(� ,(� <'+/,+'+� 3*� <'.<'(*�
8*)(43(*�+�8244('+C�

@��*>>+//+�06+� +43(� 1(� (/.3='n�/+3�,+1+'=.C��� 3*10(n� 3*� 12*�0*1*$� 3*� =+''*�,+33*� 12*�+'+,(=y$� (3� 12.�.'.$� (3� 12.�
*'4+/=.�+�3+�12+�0.1+�<'+-(.1+�+�/./�<'+1+�/233*�0./�1g$�1*3>.�3*�12*�8*)(43(*$�<'.>>(1=+�+�=+/,+$�+�1(�(/.3='n�
/+3�,+1+'=.B�&���+8(��� 5C�

�.<.�*>+'�<+'0.'1.�2/*�0+'=*�,(1=*/-*$��+6(� 8+0+�2/� 1.4/.�/+3�M2*3+� (3� �(4/.'+�43(�,(11+� 06+�/./� *>'+DD+�
,.>2=.� <'.0+,+'+� .3='+� 1+/-*� <'()*� '(=.'/*'+� *��+'21*3+))+� +� <'.02'*'1(� 43(� 10'(==(� ,+(� <*,'($� 06+� +'*/.�
(/0(1(�12�=*>.3+�,(�D'./-.C��

F2+1=+�=*>.3+�0./=+/+>*/.�*/06+�3+�<*'.3+�,+(�<'.8+=(�+�(�0.)*/,*)+/=(�,+3��(4/.'+C���(/0*'(0.�,(�'(=.'/*'+�
(/,(+='.�+�.==+/+'+�3+�=*>.3+�82�*11+4/*=.�*(�M2*=='.�8(43(�,(��+6(C�

�



�	�

�

�''(>*=(� *��+'21*3+))+$� =('*'./.�*�1.'=+�<+'� 1=*D(3('+� 06(�1*'+DD+�*/,*=.�*�0*1*�,(��*D*/.�<+'�06(+,+'+� 3+�
=*>.3+�,(�D'./-.C��*�1.'=+�0*,,+�12��*)*/$�06+�1(�'+0n�,*��*D*/.$�@+,�+00.$�*>>+//+�06+��*D*/.�1(�*,('n�+�3.�
10*00(n�,*33*�12*�<'+1+/-*$�+�/./�>.33+�06+�+43(�+/='*11+�(/�<.11+11.�,+43(�*//*3(C��+'=*/=.�43(�,(11+���00.$�=2�
1+(�2/�3*,'.$�+�(.�=(�200(,+'nB�&���+8(�����5C��*)*/�'(210~�*�)+==+'1(�(/�1*3>.$�)*�1+/-*�3+�=*>.3+�,(�D'./-.C�

�(n�06+�)(�1=2<(10+�'(42*',.�*�M2+1=.�<'().�=+/=*=(>.�o�06+�1+)D'*>*�06+�(� 8'*=+33(�/./�*>+11+'.�2/�<(*/.�
D+/� <'+0(1.C� �(n� 0(� (/1+4/*� 2/*� 3+-(./+� ()<.'=*/=+� 06+� <.11(*).� *<<3(0*'+� *33.� 1=2,(.� ,+33+� �0'(==2'+��
).1='(*).�()<+4/.�/+33*�3+==2'*�,+3��(D'.�,(��.')./�*00.1=*/,.0(�*33.�1=2,(.�0./�2/�<'.4'*))*�1<+0(8(0.C�

�+33�*'=(0.3.�,+33*���
���
$� (3�<'+1(,+/=+��(/073+9�6*�<'.<.1=.�@2/*�18(,*�*(�)+)D'(�,+33*��6(+1*�(/�=2==.� (3�
)./,.� +� *(� /.1='(� *)(0(� (/� .4/(� ,.>+�,(� 3+44+'+� .� '(3+44+'+� (3� �(D'.� ,(��.')./BC��(� 6*� <.(� <'.<.1=.� 2/�
<'.4'*))*�<+'�<.'=*'+�*�=+')(/+�0./�1200+11.�3�()<'+1*���

@�+� 3+44+'+=+� 2/� <.�� <(A� ,(� 2/� 0*<(=.3.� +�)+--.� *3� 4(.'/.$� 1*'+=+� (/� 4'*,.�,(� =+')(/*'3.� +/='.� 3*� 8(/+� ,(�
M2+1=�*//.B� &��
���
$� *4.1=.��##�$��5C��(�1(*).� 3*10(*=(�*33+�1<*33+�*4.1=.�+�1+==+)D'+C��+0./,.� (3�<(*/.�,+3�
<'+1(,+/=+��(/073+9� .'*� ,.>'+)).� 3+44+'+� (3� �(D'.� ,(� �3)*$� ='*� (3� 0*<(=.3.�  � +� (3� ��C� �(+=+� <(A� *>*/=($� .�
(/,(+='.��

F2*/,.� (3� <'().� =+/=*=(>.� ,(� '+02<+'*'+� 3+� =*>.3+� ,(� D'./-.� /./� '(210~$� (� 8'*=+33(� ,(� �+8(� ,+1(,+'*>*/.�
'(/2/0(*'+� +� '(=.'/*'+� /+3� ,+1+'=.� ,*33*� 8*)(43(*C� �+8($� <+'n$� 3(� (/0.'*44(n� *� '(<'.>*'+� +� <'.<.1+� 2/� *3='.�
<(*/.��@�(*).�8+,+3(�/+33�.DD+,('+�*(�0.)*/,*)+/=(�,+3��(4/.'+?�10+/,(*).�,2/M2+�*33*�=+''*�,(�+'+,(=y�,(�
/.1='.�<*,'+$�<.(06g�+00.$�+43(�6*� 3*10(*=.�.'.$�*'4+/=.�+�.4/(�1.'=*�,(� '(006+--+C��� =2==.�0(n�+43(�6*� 8*==.�*�
).=(>.�,+(�0.)*/,*)+/=(�,+3��(4/.'+��

��*>>+//+�06+�+/='*)).�,*��*D*/.$�+�43(�06(+,+)).�,(�,*'0(�43(�*//*3(��<+'�(�M2*3(�43(�*>'+)).�,*=.�(3�
/.1='.�.'.$�(3�/.1='.�*'4+/=.�+�=2==+�3+�/.1='+�0.1+�<'+-(.1+B�&���+8(�����$�� 5C�

��+1+)<(.�,(��+8(�0(�(/1+4/*�06+�(�D+/+8(0(�<.'=*=(�,*33+��0'(==2'+�1./.�*11*(�<(A�<'+-(.1(�,+(�D+/(�)*=+'(*3(�+�
,(�0(n�06+�o�)./,*/.C��/1+42('+�3+�0.1+�,+3�)./,.�<2n�=*3>.3=*�<'.02'*'0(�2/�<(*0+'+�).)+/=*/+.$�)*�/./�
2/*�4(.(*�+�2/*� 8+3(0(=y�,2'*=2'+C�F2*/,.�'(0+'06(*).� 3+� 0.1+�,+33.��<('(=.$� 3+� '(0.)<+/1+�1./.�+=+'/+� +�0(�
<.'=+'*//.�3+�1.,,(18*-(./(�06+�'(0+'06(*).�,2'*/=+�3�+1<+'(+/-*�=+''+/*C�

�3� <'+1(,+/=+��(/073+9� 0(� (/0.'*44(*� *� 3+44+'+� (3� �(D'.� ,(��.')./� <+'� +3+>*'0(� *3� ,(� 1.<'*� ,+33+� 0.1+� ,+3�
)./,.$�<+'�4(.('+�/+33+�0.1+�,+3��(4/.'+C��43(�6*�,(06(*'*=.��@�(�<'.)+==.�1+/-*�'(1+'>+�06+$�1+�.11+'>+'+=+�
M2+1=.�<'.4'*))*�1+)<3(0+$�*�<'+10(/,+'+�,*�M2*/=+�>.3=+�<.=+=+�*>+'�3+==.�(3��(D'.�,(��.')./$�/+33*�>.1='*�
>(=*� +� /+33*� >.1='*� 8*)(43(*� +/='+'y� (/�)*44(.'+�)(12'*� 3.� �<('(=.� ,+3� �(4/.'+$� 1+/=('+=+� )*44(.')+/=+� 3*�
,+=+')(/*-(./+�*�0*))(/*'+�(/�.DD+,(+/-*�*(��2.(�0.)*/,*)+/=(�+�*>'+=+�2/*�=+1=()./(*/-*�<(A�8.'=+�,+33*�
'+*3=y� >(>+/=+� ,+3� �(43(.� ,(� �(.B� &��
���
$� *4.1=.� �##�$� �5C� F2+1=+� D+/+,(-(./(� >*34./.� D+/� <(A� ,(� =2==(� (�
<.11+,()+/=(�=+''+/(C�

F2*/,.��+8(� +� (� 12.(� 8'*=+33(�.88'('./.� (/� 10*)D(.� (� 3.'.�D+/(�<+'� 3+� =*>.3+�,(�D'./-.$��*D*/.�43(+3(� '2Dn�+�
0+'0n�,(�200(,+'3(C��'.8./,*)+/=+�10.'*44(*=(�,.<.�2/�*3='.�(/1200+11.$��*)*/�+��+)2+3+�>.3+>*/.�,(�/2.>.�
'(/2/0(*'+�*�M2+33.�06+�<*'+>*�3.'.�2/*�)(11(./+�()<.11(D(3+C��+8($�=2==*>(*$�'()*1+�,+=+')(/*=.�*�.DD+,('+�
*3�0.)*/,*)+/=.�,+3��(4/.'+C��43(�<*'3n�*(�8'*=+33(�(/�M2+1=*�)*/(+'*��@�*3(*).�,(�/2.>.�*��+'21*3+))+�+�
1(*).� 8+,+3(� /+33�.DD+,('+� *(� 0.)*/,*)+/=(� ,+3� �(4/.'+?� <.(06g� +00.$� +43(� o� <(A� <.=+/=+� ,(� =2==*� 3*� =+''*?�
*33.'*$�<+'06g�/./�<(A�<.=+/=+�,(��*D*/.�+�,+(�12.(�0(/M2*/=*$�1~$�.�*/06+�,+33+�12+�,+0(/+�,(�)(43(*(*�B�&��
�+8(� ��5C�

�3�).,.�,(�*00.1=*'1(�*33�(/0*'(0.�0./�8+,+�/+3��(4/.'+�<.'=n�(�'(123=*=(�,+1(,+'*=(C�F2*/,.��+8(�1(�8+0+�*>*/=(�
<+'�.==+/+'+�43(�*//*3($�+11+/,.�42(,*=.�,*33.��<('(=.$��*D*/.�82�0./1+4/*=.�/+33+�12+�)*/(C��'*-(+�*33*�8+,+�+�
*33�.DD+,(+/-*$��+8(�4*'*/=~�*�1+�1=+11.�+�*33*�<'.<'(*� 8*)(43(*� 3+�D+/+,(-(./(�,+33+��0'(==2'+C���M2+3�<2/=.$�
+11+/,.� +/='*=(� (/�<.11+11.�,+33+� =*>.3+�,(� D'./-.$��+8(� +� (� 12.(� 8'*=+33(� <.=+'./.� '(=.'/*'+� /+3�,+1+'=.�,*3�
<*,'+�+�0./=(/2*'+�(3�>(*44(.C�



�
�

�

�+�*88'./=+'+).�0./� 8+,+� 3*� 18(,*�,+3�<'+1(,+/=+��(/073+9$�1(� '+*3(--+'y� 3*�<'.)+11*�1(02'*� 8*==*�,*3�/.1='.�
<'.8+=*� '(42*',.� *33+�D+/+,(-(./(� 06+� '(0+>+'+).�<+'� 3.� 1=2,(.�,+3��(D'.�,(��.')./C��0.<'('+).$�<'.<'(.�
0.)+��+8(�+�3*�12*�8*)(43(*$�06+�3+��0'(==2'+�1./.�@(/,(1<+/1*D(3($�1~$�<'.<'(.�,(�4'*/,(11().�>*3.'+�<+'�/.(B�
&�� �+8(� ����5C� �.='+).� '(0+>+'+$� (/.3='+$� 3*� D+/+,(-(./+� <'.)+11*� ,*� �.'./(� (/� 06(212'*� ,+3� �(D'.� ,(�
�.')./��

@�~$�>+/(=+�*��'(1=.$�+�1(*=+�<+'8+==(�(/��2($�+�'(8244(=+�,*�.4/(�+)<(+=y?�+�1+�'(8244(=+�,*�.4/(�+)<(+=y�+�*)*=+�
�(.�0./�=2==*�3*�>.1='*�8.'-*$�)+/=+�+�8*0.3=y$�*33.'*�3*�12*�4'*-(*�>(�1*'y�1288(0(+/=+$�0.1(006g�)+,(*/=+�3*�12*�
4'*-(*�<.11(*=+�+11+'+�<+'8+==(�(/��'(1=.?�+�1+�)+,(*/=+�3*�4'*-(*�,(��(.�1(+=+�<+'8+==(�(/��'(1=.$�/./�<.='+=+�(/�
*302/�).,.�/+4*'+�(3�<.=+'+�,(��(.B�&�.'./(��#���5C�

F2+1=�*//.� 0+3+D'(*).� (3� D(0+/=+/*'(.� ,+33*� /*10(=*� ,+3� <'.8+=*� %.1+<6� �)(=6C� �3� �(D'.� ,(� �.')./�
'*<<'+1+/=*�2/�+>(,+/-*�0./>(/0+/=+�,+3�)(/(1=+'.�,+3�<'.8+=*�%.1+<6�+�,+33*�'+1=*2'*-(./+�,+33*��6(+1*�,(�
�+1A��'(1=.C� �3�<'+1(,+/=+��(/073+9$� *33�23=()*�0./8+'+/-*�4+/+'*3+�,(�*<'(3+$�6*�,+==.�'(42*',.�*3��(D'.�,(�
�.')./�� @"� 2/*� 0.1*� =*/4(D(3+� 06+� <2n� +11+'+� 1.<<+1*=*$� 3+==*� +,� +1*)(/*=*CCC� �+/1.� 06+� =2==.� (3�)./,.�
0'(1=(*/.� <.='+DD+� *00+==*'3.� +� *DD'*00(*'3.� 0.)+� <.11+/=+� =+1=()./(*/-*C� �11.� '*<<'+1+/=*� 2/� *3='.�
4'*/,(.1.�+�8./,*)+/=*3+�0./='(D2=.�4(2/=.�)+,(*/=+�'(>+3*-(./+�*3��'.8+=*�|%.1+<6}B�&@�+�4'*/,(�0.1+�06+�
�(.�6*�'(>+3*=.B$���
���
$�)*44(.��##�$���5C�

�'+4.� 06+� =2==(� /.(� 3+44+'+).� (3� �(D'.� ,(��.')./� +/='.� 3*� 8(/+� ,+33�*//.� (/� '(1<.1=*� *33*� 18(,*� ,+3� /.1='.�
*==2*3+� <'.8+=*$� �.',./� 	C� �(/073+9$� <+'� ./.'*'+� (3� <'.8+=*� ,+33*� 
+1=*2'*-(./+$� %.1+<6� �)(=6C� �'+4.�
2)(3)+/=+�06+�.4/2/.�,(�/.(�*DD(*�2/�<(*/.�,*�1+42('+�0./�8+,+�<+'�*11*44(*'+�+,�+11+'+�1.,,(18*==(�0./�0(n�
06+�o�,(�(/8(/(=.�+,�+=+'/.�>*3.'+��3*�<*'.3*�,(��(.�0./=+/2=*�/+3��(D'.�,(��.')./C��+3�/.)+�,(��+1A��'(1=.C�
�)+/C��������



	��

�

��������

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

��������������������



����������������������������



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

/����	����� �,	�9��/
!"���

%.1+<6��)(=6�,(11+��@�.�,+==.�*(�8'*=+33(�06+�(3��(D'.�,(��.')./�o�(3�<(A�4(21=.�,(�=2==(�(�3(D'(�1233*�=+''*�+�3*�
06(*>+�,(�>.3=*�,+33*�/.1='*�'+3(4(./+$�+�06+�2/�2.).�1(�*>>(0(/*�,(�<(A�*��(.�.DD+,+/,.�*(�12.(�<'+0+==(�06+�*�
M2+33(�,(�M2*31(*1(�*3='.�3(D'.B�&�/='.,2-(./+�,+3��(D'.�,(��.')./?�>+,+'+�*/06+�:�����,��(�����&���!��� � ��5C�

�*� <'()*� +,(-(./+� ,+� �3� �(D'.� ,(� �.')./�� 2/� *3='.� =+1=*)+/=.� ,(� �+1A� �'(1=.$� o� 210(=*� ,*33*� 1=*)<*� *�
�*3)9'*$�/+33.��=*=.�,(��+:�;.'7$�/+3�)*'-.�,+3����#C�%.1+<6��)(=6$�2/�'*4*--.�,(�0*)<*4/*�<.0.�(1='2(=.$�
*>+>*� *<<+/*� 0.)<(2=.� >+/=(M2*=='.� *//(C� ��*//.� <'+0+,+/=+$� +43(� *>+>*� ='*10.'1.� 2/� =.=*3+� ,(� 0('0*� ���
4(.'/(� *� ='*,2''+� 3+� =*>.3+C�F2*1(� 3*�)+=y� ,(� M2+1=(� 4(.'/(� 82� ,.<.� *>+'� '(0+>2=.� (3� 1*0+',.-(.C� �*� 1=*)<*�
*>+>*�'(06(+1=.�1+==+�)+1(C�

F2*/,.� 3+11(� <+'� 3*� <'()*� >.3=*� (3� �(D'.� ,(��.')./�,*33�(/(-(.� *33*� 8(/+$� /.=*(� 3*� <'.)+11*� 06+$� 1+� *>+11(�
@,.)*/,*|=.}�*��(.$��*,'+��=+'/.$�/+3�/.)+�,(��'(1=.$� 1+� |3+� 0.1+�06+�*>+>.� 3+==.�/./�+'*/.}�>+'+?�+�1+� 3.�
|*>+11(�06(+1=.}�0./�02.'+�1(/0+'.$�0./�(/=+/=.�'+*3+$�*>+/,.�8+,+�(/��'(1=.$�+43(�|)+}�/+�|*>'+DD+�)*/(8+1=*=.}�
3*�>+'(=y�)+,(*/=+�(3�<.=+'+�,+33.��<('(=.��*/=.B�&�.'./(��#� 5C��'.>*(�*�1+42('+�M2+33+�(1='2-(./($�0.1~�0.)+�3+�
0*<(>.C�

�+� )(� *1<+==*>.� ,(� '(0+>+'+� ,(� 0.3<.� 2/*� 43.'(.1*� )*/(8+1=*-(./+� 0.)+� +1<+'(+/-*� (/=+/1*$� M2+1=.� /./�
*00*,,+C��+'n�<'.>*>.�,+(�D2./(�1+/=()+/=($�+�0.)(/0(*>.�*�0'+,+'+C�

�3�>+'1+==.�1+42+/=+�0./=(+/+�2/*�<'.)+11*�*/0.'*�<(A�4'*/,+��@�+,(*/=+� (3�<.=+'+�,+33.��<('(=.��*/=.�>.(�
<.='+=+�0./.10+'+�3*�>+'(=y�,(������0.1*B�&�.'./(��#��?�0.'1(>.�,+33�*2=.'+5C��./�1*<+>.�0.)+�82/-(./*>*�3.�
�<('(=.��*/=.$�*/06+�1+�(3��(D'.�,(��.')./�3.�1<(+4*�(//2)+'+>.3(�>.3=+�(/�>*'(�).,(C�

�.�1=2,(*=.�+�()<*'*=.�06+�@43(�*/4+3(�<*'3*/.�<+'�(3�<.=+'+�,+33.��<('(=.��*/=.?�<+'=*/=.�+11(�,(0./.�3+�<*'.3+�
,(��'(1=.BC��+11(�(/.3='+��@�2='(=+>(�*DD./,*/=+)+/=+�,+33+�<*'.3+�,(��'(1=.?�|0./�3*�<'.)+11*�06+}�3+�<*'.3+�
,(��'(1=.�>(�,('*//.�.4/(�0.1*$�=2==+�3+�0.1+�06+�,.>'+=+�8*'+B�&���+8(�����5C�

�3�<*11.�,(0+�06(*'*)+/=+�06+�@1+�/./�<.=+=+�0.)<'+/,+'3+�1*'y�<+'06g�/./�06(+,+=+$�+�/+<<2'+�D211*=+B�&��
�+8(���� 5C�

�(0+>*�(/.3='+��@�+�>.(�+/='+'+=+�<+'�M2+1=*�>(*�+�'(0+>+'+=+�3.��<('(=.��*/=.$�+43(�>(�).1='+'y�=2==+�3+�0.1+�06+�
,.>'+=+� 8*'+B� &���+8(� ����5C� F2+33.� 3.� *>+>.� 4(y� 8*==.� M2*/,.� +'.� 1=*=.� 0./8+')*=.�)+)D'.� ,+33*� �6(+1*�
)+,(*/=+�@3�()<.1(-(./+�,+33+�)*/(�<+'�(3�,./.�,+33.��<('(=.��*/=.B�&�'=(0.3(�,(�8+,+��� 5C�

�+� /+33�(//.0+/-*� ,+33*� )(*� 8*/0(233+--*� )�*1<+==*>.� 2/�+1<+'(+/-*� 1<('(=2*3+� <*'=(0.3*'+$� M2+1=*� /./�
*>>+//+C��./�43(�*//($�*10.3=*/,.�(�1+')./(�+�3+�3+-(./(�+�3+44+/,.�(3��(D'.�,(��.')./$�0.)(/0(*(�*�0*<('+C�

�+8(� +'*� 1=*=.� ='*==*=.�).3=.�)*3+� ,*(� 12.(� 8'*=+33(� 02(� '(0.',n� 06+� 2/� */4+3.� *>+>*� <*'3*=.� 3.'.�� @�*� >.(�
+'*>*=+� (/1+/1(D(3($� 0.1(006g�/./�<.=+>*=+� 1+/=('+� 3+�12+�<*'.3+B� &���+8(� ��� �5C�F2*/,.�0*<((�06+� 3.��<('(=.�
�*/=.�<.=+>*�0.)2/(0*'+�*=='*>+'1.�(�/.1='(�1+/=()+/=($�)(�82�06(*'.�<+'06g�3+�<*'.3+�,(��'(1=.$�1(*�/+3��2.>.�

+1=*)+/=.�06+�/+3��(D'.�,(��.')./$�.�(/�*3='+��0'(==2'+$�='*1)+==+11+'.�2/�=*3+�1+/1.�,(�0./8.'=.C��.3�=+)<.�
10.<'((�06+�3+��0'(==2'+�*>+>*/.�3*�'(1<.1=*�*33+�,.)*/,+�06+�)(�<./+>.C�

�+11(��@�'*�M2+1=+�1./.�3+�<*'.3+$�+�>.(�<.=+=+�*<<3(0*'3+�*�>.(�1=+11(�+�*�������43(�2.)(/(B�&���+8(�����?�0.'1(>.�
,+33�*2=.'+?�>+,+'+�*/06+����+8(��!����� ?����+8(����?�����5C��*<((�06+�1(4/(8(0*>*�06+�3+��0'(==2'+�1(�*<<3(0*/.�*�
)+�<+'1./*3)+/=+$�+�M2+1=.�o�>+'.�<+'�M2*31(*1(�*3='*�<+'1./*C�



	��

�

F2*/,.�2/�>+'1+==.�06+�*>+>.�3+==.�,(>+'1+�>.3=+�*112)+>*�2/�1(4/(8(0*=.�<+'1./*3+$�<+/1*>.�06+�06(2/M2+�
3.�*>+11+�10'(==.�<.11+,+11+�2/*�0./.10+/-*�)*=2'*�+�<'.8./,*�,+33*�)(*�>(=*�+�,+(�)(+(�1+/=()+/=(C�

�,� +1+)<(.$� 3+11(� 06+� (3� <'.8+=*� �+6(�)*/4(n� (3� 8'2==.� ,+33�*3D+'.� ,+33*� >(=*� +� ,(11+�� @�+'=*/=.� 0.)(/0(*(� *�
,+1(,+'*'+� 06+� */06+� 3*�)(*� 8*)(43(*� /+�)*/4(*11+?� <.(06g� 1*<+>.� 06+� +'*� ,+1(,+'*D(3+� <(A� ,(� .4/(� *3='.�
8'2==.B�&���+8(�����5C��>+>.�3+==.�M2+3�>+'1+==.�<(A�,(�2/*�>.3=*C��./�1(4/(8(0*>*�).3=.�<+'�)+C�

�3�<'.8+=*��+8(�,(11+�*/06+��@�.�10'(>.�3+�0.1+�,+33*�)(*�*/()*��<+'�3�(1='2-(./+�+�(3�<'.8(==.�,+(�)(+(�8(43(B�&��
�+8(� ���5C��>+>.�3+==.�M2+3�>+'1+==.�<'()*$�+�/+<<2'+�M2+1=.�*>+>*�).3=.�1(4/(8(0*=.�<+'�)+C��(A�=*',($�<+'n$�
M2*/,.�*''(>*'./.�(�/.1='(�8(43($�0*<((�06+�+/='*)D($��+6(�+��+8($�<'.>*>*/.�43(�1=+11(�1+/=()+/=(�<'.8./,(�06+�
<'.>(*).�/.(�<+'�(�/.1='(�8(43(�+�/(<.=(C�


'.>*(� M2+1=+� �0'(==2'+� 06(*'+� +� <'+-(.1+C� �(� 06(+,+>.� 0.)+� (3� 4(.>*/+� %.1+<6� �)(=6� <.=+11+� *>+'+� ,+(�
<+/1(+'(�=*/=.�<'.8./,(C��3�8*==.�o�06+�/./�0'+,.�06+�+43(�*>+11+�M2+1=(�<+/1(+'(�=*/=.�<'.8./,(C��./�+'*�=+/2=.�
*,�*>+'3(C��43(�='*,20+>*�1.3=*/=.�M2+33.�06+�+'*�10'(==.�1233+�=*>.3+C�


*3(�<+/1(+'(�06(*'(�+�<'+-(.1(�1./.�<'+1+/=(�(/�=2==.�(3��(D'.�,(��.')./C�
(83+==./.�2/*�<'.8./,*�1*44+--*�+,�
+1<+'(+/-*�06+�/./�1./.�0+'=*)+/=+�0*'*==+'(1=(06+�,(�2/�>+/=(='++//+C�

�.�()<*'*=.�06+�06(2/M2+$�,.>2/M2+$�<.='+DD+�3+44+'+�(3��(D'.�,(��.')./�+�'(0+>+'/+�(1<('*-(./+C�

�302/(�*<<'.8./,()+/=(�3(�6.�'(0+>2=(�,.<.�*>+'�3+==.�,2+�>.3=+$�.�<+'1(/.�='+�>.3=+$�+�1+)D'*>*/.�*<<3(0*'1(�
*�M2+33.�06+�1=*>.�*88'./=*/,.�/+33*�>(=*�M2.=(,(*/*C�

�.43(.� (/,(0*'+�2/�*3='.�<+/1(+'.� 06(*'.�+�<'+-(.1.�06+�/./�'(0+>+==(�,2'*/=+� 3*�<'()*� 3+==2'*�,+3��(D'.�,(�
�.')./C� F2*/,.� 0.)<((� ,(0(.==�*//($� 82(� 06(*)*=.� 1.==.� 3+� *')(C� �+/='+� <'()*� /./� *>+>.� ).=(>.� ,(�
<+/1*'>($� (/�M2+3�).)+/=.�+'.�).3=.�<'+.002<*=.� 1+� 8.11+�4(21=.�<+'�)+�*/,*'+� (/�42+''*C��./� (3� =+)<.$�
='.>*(�3*�'(1<.1=*�/+3��(D'.�,(��.')./C�

@���+8(=(��/./�0.)D*==+>*/.�<+'�3*�)./*'06(*�.�(3�<.=+'+$�)*�0.)D*==+>*/.�<+'�3+�3.'.�0*1+$�+�3+�3.'.�3(D+'=y$�
3+�3.'.�).43(�+�(�3.'.�8(43($�<+'�=2==.�M2*/=.�<.11+,+>*/.$�1~�<+'�(�3.'.�'(=(�,(�023=.�+�3*�3.'.�06(+1*C�

�� 8*0+>*/.�0(n�06+� 1+/=(>*/.�+11+'+� (3�,.>+'+�06+�*>+>*/.�>+'1.� (3� 3.'.��(.?�<.(06g� (3��(4/.'+�*>+>*�,+==.�
3.'.$�+,�*/06+�*(� 3.'.�<*,'(�� �/M2*/=.06g�/./�1*'+=+�0.3<+>.3(�,+33*�<'()*�.88+1*$�/g�,+33*�1+0./,*$�/./�>(�
3*10+'+=+�200(,+'+�,*33+�)*/(�,+(�>.1='(�/+)(0(C�

�� */0.'*$� (3� �(4/.'+� 6*� ,+==.�� �(8+/,+'+=+� 3+� >.1='+� 8*)(43(+� 8(/.� *33.� 1<*'4()+/=.� ,(� 1*/42+C� �+'0(n� <+'�
M2+1=.�).=(>.�(��+8(=(�0.)D*==+>*/.�0./='.�(��*)*/(=($�<+'�,(8+/,+'+�1+�1=+11(�+�3+�3.'.�8*)(43(+$�3+�3.'.�=+''+$�
(3�3.'.�<*+1+$�(�3.'.�,('(==(�+�3*�3.'.�'+3(4(./+B�&�3)*� �� �� �5C�

�*<+/,.�M2+1=+�0.1+$�<.=+>.�1+'>('+�0./�()<+4/.�+�./.'+C�

�/�*3='.�+1+)<(.��2/*�>.3=*�,.>+>*).�<'+/,+'+�2/*�,+0(1(./+�()<.'=*/=+C�F2*/,.�3+�/.1='+�<'+46(+'+�/./�
0(� 3*10(*'./.�(3�,.>2=.�1+/1.�,(�1(02'+--*$� (/0./='*(� 3�*/-(*/.��*'.3,�	C��++C��43(�0(�0./1(43(n�,(�<'.0+,+'+C�
�00.'4+/,.1(�06+�+'.�*/0.'*�).3=.�,2DD(.1.$�+43(�,(11+�� @�3� 12.�<'.D3+)*�o�06+�>2.3+�>+,+'+� 3*� 8(/+�,+33+�
0.1+� 8(/� ,*33�(/(-(.BC� �.(� 0(=n� M2+1=.� >+'1+==.� ,+3� �(D'.� ,(� �.')./�� @�./� ,(K1<2=*=+� <+'06g� /./� >+,+=+$�
<.(06g�/./�'(0+>+'+=+�*302/*�=+1=()./(*/-*�1+�/./�,.<.�*>+'�,*=.�<'.>*�,+33*�>.1='*�8+,+B�&�=6+'�����5C�

�44(2/1+��@�+>+�()<*'*'+�*�8*'+�M2*306+�<*11.�(/�*>*/=(�/+3�D2(.$�+�<.(�3*�320+�1(�*00+/,+'y�+�(332)(/+'y�3*�
12*�1='*,*BC�F2+33*�82�2/�+1<+'(+/-*�06+�6*�0*)D(*=.�3*�)(*�>(=*$�4'*-(+�*�2/�>+'1+==.�,+3��(D'.�,(��.')./C�

�(�1(+=+�)*(�1+/=(=(�0.)+��+8(�M2*/,.�,(11+��@�'.�42(,*=.�,*33.��<('(=.$�/./�1*<+/,.�(/�*/=(0(<.�0(n�06+�*>'+(�
8*==.B��&���+8(� ��5��(�o�0*<(=*=.�,(�1+/=('>(�).3=.�,+D.3(��



	��

�

�.'./(� 1(� 1+/=(>*� ,+D.3+� +� =+)+>*� 06+� @(� �+/=(3(� 1(� |D2'3*11+'.}� ,+33+� /.1='+� <*'.3+� |*� 0*21*� ,+33*� /.1='+�
,+D.3+--+}��

�3��(4/.'+�|43(}�<*'3n$�,(0+/,.���3(�1=.3=(�1(�D2'3*/.$�)*�8*'*//.�0.',.43(.?�+�3*�)(*�4'*-(*�o�1288(0(+/=+�<+'�(�
)(=($�0.1(006g�/./�*<<'.8(==+'*//.�,+33*�>.1='*�,+D.3+--*?�

�� 1+� 43(� 2.)(/(� >+/4./.� *� )+$�).1='+'n� 3.'.� 3*� 3.'.� ,+D.3+--*C� �.� ,.� *43(� 2.)(/(� 3*� ,+D.3+--*� *88(/06g�
<.11*/.� +11+'+� 2)(3(?� +� 3*�)(*� 4'*-(*� D*1=*� *� ������43(� 2.)(/(� 06+� 1(� 2)(3(*/.� ,(/*/-(� *�)+?� <.(06g$� 1+� 1(�
2)(3(*/.�,(/*/-(�*�)+$�+,�6*//.�8+,+�(/�)+$�*33.'*�8*'n�(/�).,.�06+�3+�0.1+�,+D.3(�,(>+/4*/.�8.'=(�<+'�3.'.B�
&�=6+'���������?�0.'1(>.�,+33�*2=.'+5C�

�*�>(=*�<*11*�='.<<.�(/�8'+==*C�F2*/,.�>(�1+/=(=+�,+D.3($�10.'*44(*=($�,+<'+11(�.�1<*>+/=*=($�*<'(=+�(3��(D'.�,(�
�.')./� +� 3+44+=+C� �./� 3*10(*=+� <*11*'+� ='.<<.� =+)<.� <'()*� ,(� 3+44+'+� 2/� >+'1+==.$� 2/� <+/1(+'.� .� 2/�
0*<(=.3.C�

�.�<+'�+1<+'(+/-*�06+�3*�=+1=()./(*/-*�/./�10.<<(*�/+3�02.'+�*33�()<'.>>(1.$�D+/1~�0'+10+$�0.)+�,(11+��3)*$�
,*�2/�1+)+�,(�8+,+C�@�~$�'*88.'-+'y�3*�>.1='*�8+,+$�<.(06g�,('+=+���.�1.�06+�M2+1=.�o�2/�D2./�1+)+$�<.(06g�+00.$�
4+').43(*� +� 0.)(/0(*� *� 0'+10+'+B� &�3)*� ����#5C� �+� 3.� /2='(=+$� 0'+10+'y?� +� 1+� 3.� ='*102'*=+� +� /./� 3.� /2='(=+$�
*>>(--('y�&>+,+'+��3)*������� �5C�

�./� 1(*=+� ,+321(� 1+� ,.<.� *>+'� 3+==.� +� '(3+==.� 3+� �0'(==2'+� /./� *>+=+� */0.'*� '(0+>2=.� 2/*� <.11+/=+�
=+1=()./(*/-*C� �.'1+� 1(+=+�2/�<.�� 0.)+� (�,(10+<.3(�,+10'(==(� /+3��(D'.�,(��.')./$� (�M2*3(� +'*/.� '(<(+/(�,+3�
<.=+'+�,(��(.�(/�4'*/,+�43.'(*�@+�/./�3.�1+<<+'.B�&���+8(�!��#5C�

�*=+�,+3�>.1='.�)+43(.C��+/1*=+�*�M2+1=.�>+'1+==.��@��D*,*=+�06+�=2==+�M2+1=+�0.1+�1(*/.�8*==+�0./�1*44+--*�+�
.',(/+?� <.(06g� /./� o� /+0+11*'(.� 06+� 2/.� 0.''*� <(A� >+3.0+� ,(� M2*/=.� /+� *DD(*� 3*� 8.'-*C� �� ,(� /2.>.$� o�
.<<.'=2/.�06+�+43(� 1(*�,(3(4+/=+$� *88(/06g�<.11*� (/� =*3�).,.�>(/0+'+� (3�<'+)(.?�<+'0(n� =2==+� 3+� 0.1+�,+>./.�
+11+'+�8*==+�0./�.',(/+B�&�.1(*� ���5C�

��,./(�1<('(=2*3(�,+10'(==(� /+3��(D'.�,(��.')./� 1./.�<'+1+/=(� /+33*��6(+1*�.44(�� 1244+'()+/=($� ()<'+11(./($�
'(>+3*-(./($�1.4/($�>(1(./($�*<<*'(-(./($�)('*0.3(C��.=+=+�+11+'+�0+'=(�06+�(3��(4/.'+�<2n�)*/(8+1=*'�(�0./�<.=+'+�
+�4'*/,+�43.'(*$�+�*�>.3=+�3.�8*C���)('*0.3(�<.11./.�*00*,+'+C�

�.')./�,(11+��@"�0+11*=.�(3�=+)<.�,+(�)('*0.3(��

�*//.�0+11*=.�43(�*/4+3(�,(�*<<*'('+�*(� 8(43(.3(�,+43(�2.)(/(���*�'(=('*=.�+43(�,*� 3.'.� (3�<.=+'+�,+33.��<('(=.�
�*/=.���� 3.� 8*'y� 8(/=*/=.06g�,2'+'y� (3� =+)<.$� .� +1(1=+'y� 3*� =+''*� .�>(� 1*'y�2/� 1.3� 2.).� 1233*� 12*� 8*00(*�,*�
+11+'+�1*3>*=.��

�00.$�(.�>(�'(1<./,.���.C��.(06g�o�<+'�8+,+�06+�1(�0.)<(./.�(�)('*0.3(B�&�.'./(��������5C�

�'+4*=+�1+)<'+$�,*�1.3(�+�0./�3*�>.1='*�8*)(43(*C��+�'(1<.1=+�4(2/4+'*//.�(/�).3=(�).,(�,(>+'1(C�

�.06+� <*'.3+� .� 2/�+1<'+11(./+� (/� 2/� >+'1+==.$� 0.)+� @3*� )*3>*4(=y� /./� 82� )*(� 8+3(0(=yB� &�3)*�  ���#5$� >(�
<*'3+'*//.�,+33*�'+*3=y�,+3�)*3>*4(.�+�,+3�).,.�(/�02(�+43(�*4(10+C�

@�.(06g� (/� M2+1=*� )*/(+'*� .<+'*� (3� ,(*>.3.$� <.(06g� +43(� /./� <+'12*,+� /+112/� 2.).� *� 8*'+� (3� D+/+$� /.$�
/+112/.?�+�/+<<2'+�(�12.(�*/4+3($�/g�0.3.'.�06+�43(�1(�*11.44+==*/.B�&�.'./(�����5C�

�+/+'*-(./(�,(�<'.8+=(�6*//.�(/1+4/*=.�3+�,.=='(/+�,+33�+>*/4+3.�+=+'/.�<+'�<'.=+44+'+�@(�<*0(8(0(�1+42*0(�,(�
�'(1=.B�&�.'./(����5C�



	��

�

�.')./�>(,+� (�/.1='(�4(.'/(C��43(�,+==+� M2+1=.� *))./()+/=.�� @��)+/.�06+� (3� �(4/.'+�/./�0*1=(46(� (3� 12.�
<.<.3.�0./�).3=+�*883(-(./($�1~$�+00+==.�06+�3.�<2/(10*�0./�3*�).'=+$�0.3�=+''.'+$�0./�3*�0*'+1=(*�+�0./�.4/(�1.'=*�
,(�<+1=(3+/-+$�+11.�/./�1(�'(0.',+'y�,(�32(B�&�+3*)*/�����5C�

F2*/,.�(3��(4/.'+�1(�'+0n�='*�(��+8(=($�+11(�06(+1+'.�(/�06+�).,.�,.>+11+'.�@06(*)*'+�M2+1=*�06(+1*$�<.(06g�>(�
1./.�,+33+�,(1<2=+�8'*�(3�<.<.3.�'(42*',.�*�M2+1=.�*'4.)+/=.��

�3��(4/.'+�,(11+�3.'.���<+'06g�(3�<.<.3.�,.>'+DD+�).').'*'+�+�,(1<2=*'+�*�0*21*�,(�M2+1=*�0.1*��

�./�6*//.�3+==.�3+��0'(==2'+$�06+�,(0./.�06+�,.>+=+�<'+/,+'+�12�,(�>.(�(3�/.)+�,(��'(1=.$�06+�o�(3�)(.�/.)+��
�.(06g�0./�M2+1=.�/.)+�1*'+=+�06(*)*=(�*33�23=().�4(.'/.B�&���+8(�������5C�

�3� 4'*/,+� >*3.'+� ,+3� �(D'.� ,(��.')./� 1=*� /+3� 8*==.� 06+� o� 2/� *3='.� =+1=*)+/=.� ,(��+1A��'(1=.C��+43(� .3='+�
1+()(3*�>+'1+==(�0./=+/2=(�/+3��(D'.�,(��.')./$�.3='+�3*�)+=y�1(�'(8+'(10./.�,('+==*)+/=+�*��2(C�

�.1~$�@/.(�<*'3(*).�,(��'(1=.$�4(.(*).�(/��'(1=.$�<'+,(06(*).�(3��'(1=.$�<'.8+=(--(*).�,(��'(1=.�+�10'(>(*).�
1+0./,.� 3+� /.1='+� <'.8+-(+� *88(/06g� (� /.1='(� 8(43(.3(� <.11*/.� 1*<+'+� *� M2*3+� 8./=+� <.11./.� '(>.34+'1(� <+'� 3*�
'+)(11(./+�,+(�3.'.�<+00*=(B�&���+8(������5C�

�3��(D'.�,(��.')./�o�2/� =+1.'.� (/8(/(=.�,(� 1*44+--*� +� (1<('*-(./+$�,(� 0./1(43(.�+� 0.''+-(./+$� *,*==*=.�@*33*�
0*<*0(=y�,+(�,+D.3(�+�,+(�<(A�,+D.3(�|='*�/.(}B�&�+���!��5C��(>+/=+'y�12D(=.�2/�*''(006()+/=.�/.=+>.3+�<+'�(�
<(A�,.==($�1+�1*<'*//.�2)(3(*'1(�&>+,+'+����+8(�!�����!5C�

�*3��(D'.�,(��.')./�()<*'(*).�(�1+42+/=(�*'4.)+/=(��

�3�<(*/.�,(�1*3>+--*�.�@(3�4'*/,+�<(*/.�,(�8+3(0(=yB�&�3)*� ���?�>+,+'+�*/06+��3)*� ���$��$���$��#5C�

�*�,.=='(/*�,(��'(1=.�+�3��1<(*-(./+�&>+,+'+����+8(��������?�������?����+8(������� #?���������5C�

�+'06g�3*�).'=+�o�/+0+11*'(*�&>+,+'+����+8(�!� ��?��.1(*������!?��3)*���������5C�

�*�>(=*�,.<.�3*�).'=+�/+3�)./,.�,+43(�1<('(=(�&>+,+'+��3)*� #����� 5C�

�+�.<+'+�,+3�)*3(4/.�&>+,+'+����+8(�����?��3)*������?����+8(����5C�

��.',(/+�,+3�1*0+',.-(.�&>+,+'+��.1(*��!� �?��3)*� ��#?����$�  ?��3)*�������#5C�

�+�<'+46(+'+�1*0'*)+/=*3(�&>+,+'+��.'./(� ��?����5C�

�/�).,.�1(02'.�,(�4(2,(0*'+�='*�(3�D+/+�+�(3�)*3+�&>+,+'+��.'./(�����5C�

�.)+�.==+/+'+�3*�'+)(11(./+�,+(�<+00*=(�&>+,+'+��.1(*� ���5C�

�))./()+/=(�<'.8+=(0(�06(*'($�+�).3=+�*3='+�0.1+�'(42*',*/=(�3*�'+,+/-(./+�,+33�2.).�+�3*�/.1='*�>(=*C�
�./.�=2==+�<*'=(�,+33*�<(+/+--*�,+3��*/4+3.�&>+,+'+��+���#�!5C�

�3� �(D'.� ,(��.')./� 0./8+')*� 43(� (/1+4/*)+/=(� 0./=+/2=(� /+33��/=(0.� 
+1=*)+/=.C� "� 2/*� '(0./8+')*� ,+43(�
(/1+4/*)+/=(� 0./=+/2=(� /+3� �2.>.� 
+1=*)+/=.C� 
+1=*2'*� @).3=+� 0.1+� 06(*'+� +� <'+-(.1+B� &�� �+8(� �����5�
<+',2=+�.�1.=='*==+�3.'.�&>+,+'+�*/06+����+8(�����#� �?�� ���5C�"�(/>+'.�2/�*3='.�=+1=*)+/=.�,(��+1A��'(1=.C�

F2+1=�*//.� 0+3+D'(*).� (3� ����� *//(>+'1*'(.� ,+33�.'4*/(--*-(./+� ,+33*� �6(+1*� +� (3� �##�� *//(>+'1*'(.� ,+33*�
/*10(=*�,+3�<'.8+=*�%.1+<6��)(=6C��+33*��6(+1*�1*'*//.�10'(==+�+�,+==+�).3=+�0.1+�<+'�./.'*'3.C�



	��

�

�.)+�*3� 1.3(=.$�>+''*//.� 10'(==+� +�,+==+�).3=+� 0.1+�<+'� 10'+,(=*'3.C��(� 1./.� 1+)<'+� 1=*=($� 0(� 1./.�.44($� +� 0(�
1*'*//.�1+)<'+�M2+33(�06+�'(>*/46+'*//.�3*�<.3>+'+�,(�,2+0+/=.�*//(�/+33*�1<+'*/-*�,(�='.>*'+�M2*306+�0.1*�
06+�%.1+<6�*DD(*�,+==.�.�8*==.$�<+'�<.=+'3.�1)(/2('+C�

�+�'(>+3*-(./(�0(�<*'3*/.�,(�@0.3.'.�06+�*3-+'*//.�(3�0*30*4/.�0./='.�(�)(+(�2/=($�,(0+�(3��(4/.'+$�+�06+�4'(,*/.�
06+� 6*//.�<+00*=.$� M2*/,.�/./� 6*//.�<+00*=.� ,(/*/-(� *�)+$� ,(0+� (3� �(4/.'+$�)*� 6*//.� 8*==.� 0(n� 06+� +'*�
.<<.'=2/.� *(� )(+(� .006($� +� 06+� *>+>.� 0.)*/,*=.� 3.'.B� &�+�� ������5C� �11(� ,.>'*//.� (/>+'.� 12D('+�
4'*/,(11()+�<2/(-(./(C�

�./�*DD(*).�D(1.4/.�,(�,(8+/,+'+�(3�<'.8+=*�%.1+<6��)(=6C��3��(D'.�,(��.')./��2/�*3='.�=+1=*)+/=.�,(��+1A�
�'(1=.� 3.�,(8+/,+'y�<+'�/.(C��.3.'.�06+�'(4+==*/.� %.1+<6��)(=6�0.)+�<'.8+=*�+� '(>+3*=.'+�,.>'*//.� ='.>*'+�
M2*306+�*3='*�1<(+4*-(./+�<+'�(3��(D'.�,(��.')./C�

�� ,(8+/,+'3.� 0(� 1*'y� 0.)+� 1+0./,*� 0.1*� <.11+/=+�� �.=='(/*� +� �33+*/-+?� +� 0.)+� =+'-*� 0.1*�� �+'3*� ,(� �'*/�
�'+--.C��2DD3(0*=+�0./4(2/=*)+/=+�(/�2/�1.3.�>.32)+$�M2+1=+��0'(==2'+�8.')*/.�2/� (/0'.33*D(3+�=+1=*)+/=.�
06+�*88+')*�06+��+1A�o�(3��'(1=.$�+�'+/,./.�=+1=()./(*/-*�06+�%.1+<6��)(=6�o�2/�<'.8+=*C�

�(�2/(10.�*(�)(3(./(�,(�<+'1./+�06+�6*//.�=*3+�=+1=()./(*/-*$�+�3.�8*00(.�/+3�/.)+�,(��+1A��'(1=.C��)+/



	��

�

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

7����L��L��!��

�

�'+1(,+/=+� �.33*/,$� 0.33+46(� +� *)(0(� ,+33*� 0.)2/(=y� ,+33*� 	'(46*)� ;.2/4� �/(>+'1(=9$� 3�(/>(=.� *� <*'3*'>(�
M2+1=*�)*==(/*�)(�'+/,+�2)(3+$�+�<'+4.�06+$�(/�M2+1=.�=+)<.�*�/.1='*�,(1<.1(-(./+$�(3��(4/.'+�<.11*�D+/+,('+�
3*�/.1='*�)+/=+�+�(3�/.1='.�1<('(=.$�0.1~�0.)+�6*�4(y�8*==.�=*/=+�>.3=+�(/�.00*1(./+�,+(�,+>.-(./*3(�=+/2=(1(�(/�
M2+1=.�4'*/,+�0*)<21C��

�+/='+�>(�<*'3.$�.44($�0./1(,+'.� 3+�)(+�,2+�<'(/0(<*3(� 0'+,+/-(*3(� 3*� =+1=()./(*/-*�,+33+�.'(4(/(�,(>(/+�,+3�
�(D'.�,(��.')./�+�(3�)(.�0./=(/2.�,+1(,+'(.�,(�0./.10+'+�,(�<(A�M2+1=.�3(D'.�)+'*>(43(.1.�+�<'.,(4(.1.C��+3�
0.'1.�,+43(�23=()(�>+/=(�*//($�6.�8*==.�,+3��(D'.�,(��.')./�2/�.44+==.�,(�1=2,(.�0./=(/2.$�+� (3� 3(D'.�)(�6*�
'(0.)<+/1*=.�*3�,(�3y�,(�M2*32/M2+�)+'(=.�<+'1./*3+�+�).3=.�.3='+�M2*31(*1(�)(*�())*4(/*-(./+C�F2+1=.�o�0(n�
06+�6.�1+)<'+�>(1=.�0./�(3��(4/.'+��/./�1(�<.11./.�)*(�*/=(0(<*'+�3+��2+�>(+$�/g�1(�<.11./.�,*>>+'.�)+'(=*'+�
=2==+�3+��2+�D+/+,(-(./(C�

�3�)(.�,+1(,+'(.$�M2+1=*�)*==(/*$�o�M2+33.�,(�<'+1+/=*'+�*302/+�(,++�'(42*',*/=(�3+�*==2*3(�'(0+'06+�0.33+4*=+�*3�
�(D'.�,(��.')./$�1<+'*/,.�+�<'+4*/,.�06+�3+�='.>+'+=+�(/=+'+11*/=(�+�(332)(/*/=(C��

	<�0./31�3.BB1�

�+43(� 23=().� *//($� *DD(*).� 1+/=(=.� <*'3*'+�).3=.� ,+3� �(D'.� ,(��.')./C� �(� ,.>'+DD+� +11+'+� 1(*� 1.',(� 06+�
0(+06(� <+'� /./� *>+'� /.=*=.� 06+� (3� <'+1(,+/=+� 	+/1./� 3.� 6*� '+1.� 2/� =+)*� ,(� ()<.'=*/-*� 8./,*)+/=*3+C� �*�
'(3+>*/-*� ,+3� �(D'.� ,(��.')./� <+'� /.($� 0.)+� <.<.3.$� 1(*� (/,(>(,2*3)+/=+� 06+� 0.33+==(>*)+/=+$� /./� <2n�
+11+'+� +1*4+'*=*C� @
.43(+=+� �3� �(D'.� ,(� �.')./� +� 3+� '(>+3*-(./(B$� ,(11+� %.1+<6� �)(=6$� @+� ,.>�o� 3*� /.1='*�
'+3(4(./+���./�/+�*DD(*).�*302/*B�&:&�����5C��

F2+1=.� 3(D'.� 0(� 6*� ,*=.� <(A� ,(� 2/� 1+)<3(0+� /.)+C��/0.'*� ,(� <(A$� +11.� 82/4+� <+'� /.(� ,*� =2=.'+� 1<('(=2*3+$�
(/1+4/*/,.0(�*�2,('+�+�*,�*10.3=*'+�3*�>.0+�,+3�/.1='.��*+1='.�+�*�'(0./.10+'+�3*�=+1=()./(*/-*�,+33.��<('(=.�
�*/=.C��11.�82/4+�<+'�/.(�,*�8./=+�,(�1*44+--*$�1<(+4*/,.�(/�).,.�2/(0.$�'(1<+==.�*�M2*31(*1(�*3='.�=+1=.$�(3�
<(*/.� ,(� 1*3>+--*� +� 3*� /.1='*� *==2*3+� 0./,(-(./+� 2)*/*C� �11.� 1(� +'4+� M2*3+� 1+4/.� ,+33*� 
+1=*2'*-(./+� (/�
M2+1=(�23=()(�4(.'/(�+�0.)+�=+1=()./+�,(��+1A��'(1=.$�(/,(0*/,.$�*�=2==(�0.3.'.�06+�6*//.�.'+006(+�<+'�2,('+�+�
.006(�<+'�>+,+'+$� 06+��(.� o� 1=*=.� *33�.<+'*�M2(� (/� M2+1=.�)./,.C� �3� �(D'.�,(��.')./�o�2/*� 06(*>+�<+'� 3+�
/.1='+�*33+*/-+C��,�+1+)<(.$�<.06(�,(�/.(�<+/1*/.�*3� 8*==.�06+�3+�<*'.3+�,+33*�<'+46(+'*�D*==+1()*3+�+�,+33+�
<'+46(+'+� 1*0'*)+/=*3(� 06+� 21(*).� .4/(� 1+==()*/*� 82'./.� '(>+3*=+� <+'� 3*� <'()*� >.3=*$� (/� M2+1=*�
,(1<+/1*-(./+$� ='*)(=+� 3*� ='*,2-(./+�,(� ���+8(� ��� +��.'./(�  K�C� �3� �(D'.� o� */06+� 3*� /.1='*� 42(,*� 12� 0.)+�
,.>'+)).�>(>+'+�+�0./=(+/+�2/*�0.)<3+=*�'(>+3*-(./+�,(�0.)+�1*'+).�4(2,(0*=(C��

�3� �(D'.� o� ).3=+$� ).3=+� 0.1+C� "� 2/� 3(D'.� )+'*>(43(.1.$� 0./� 2=(3(--(� +� *<<3(0*-(./(� 1+/-*� 8(/+C� "� (3� )+--.�
<'(/0(<*3+�='*)(=+�(3�M2*3+��(.�6*�10+3=.�,(�0.)2/(0*'+�(3��2.��*/4+3.�,+33�*33+*/-*�*(�/.1='(�4(.'/($�*,�.4/(�
<+'1./*�� '(006($� <.>+'($� >+006($� 4(.>*/($� /+'($� D(*/06($� 1<.1*=(� .� 1(/43+C��+33*� >(=*$� >(� 1./.� <.06+� 0.1+� <(A�
()<.'=*/=(�,*�8*'+�06+�0./.10+'+$�*)*'+�+�1+42('+��3��(D'.�,(��.')./C��

�.(06g� +11.� o� 0.1~� <(+/.� +� '(00.$� ).3=+� ,+33+� 12+� 18*00+==*=2'+� '+1=*/.� 1(4(33*=+� <+'� =2==(� 0.3.'.� 06+� /./�
'+/,./.� (3� 12.� 1=2,(.�2/� ()<+4/.�,(� =2==*�2/*�>(=*C��./� ()<.'=*� 06(� 1(+=+� ��2/� 0./>+'=(=.� '+0+/=+� .�2/.�
1=2,(.1.�,+>.=+$�2/�1*/=.�.�2/�<+00*=.'+�()<+/(=+/=+����3��(D'.�,(��.')./�<*'3*�*3�>.1='.�3(>+33.C��.)(/0(*�
,*3�<2/=.�(/�02(�>(�='.>*=+�+�1(�'(>.34+�*33+�>.1='+�/+0+11(=y�+�*(�>.1='(�(/=+'+11(C��+33*�12*�<(+/+--*$�*DD(*).�
1.3=*/=.�18(.'*=.�3*�12*�12<+'8(0(+C��(�1./.�).3=+�3+-(./($�,(�.4/(�=(<.$�06+�,.DD(*).�*/0.'*�()<*'*'+�,*33+�
12+�<*4(/+C��

ultimi



	��

�

�3��(4/.'+�6*�+1.'=*=.�(��2.(��*/=(�*�32/4.$�*88(/06g�8*00(*/.�,(�<(A�0./��3��(D'.�,(��.')./C��(y�/+3�����$��43(�
0*1=(4n�(�)+)D'(�,+33*��6(+1*�*�E('=3*/,$��6(.$�<+'�*>+'�='*102'*=.��3��(D'.�,(��.')./$�,(0+/,.��

@�� 8(43(.3(� ,(� �(./$� 1~CCC� =2==(CCC� '()*''*//.� 1.==.CCC� 0./,*//*� 8(/06g� /./� 1(� <+/=('*//.� +� /./�
'(0.',+'*//.�3*�/2.>*�*33+*/-*$�1~$�(3��(D'.�,(��.')./B�&�+��� ���K��5C��


+0+/=+)+/=+$� /+3� �!� $� (3� <'+1(,+/=+� 	+/1./� '(D*,~� M2+1=.� 1=+11.� 1+>+'.� *))./()+/=.C� �2'*/=+� 3*�
0./8+'+/-*�,(�.==.D'+�,(�M2+33�*//.$�,(06(*'n��2�+/='+�<*'=+0(<*>.�*33*�,+,(0*-(./+�,+3�=+)<(.�,(��(==y�,+3�
�+11(0.$� '(0+>+==(� 3*� 06(*'*� ()<'+11(./+� 06+��(.� /./� 1(� 0.)<(*0+� ,+3�).,.� (/� 02(� ='*102'(*).� �3� �(D'.�,(�
�.')./B�&@���+:�\(=/+11�8.'��6'(1=B$����������.>+)D+'��!� $�<C��5C��43(�,(11+�).3=.�06(*'*)+/=+�06+�0(�
='.>(*).�*/0.'*�1.==.�3*�1=+11*�0./,*//*�,(���#�*//(�8*C��./.1=*/=+�=2==.�0(n�06+�*DD(*).�8*==.�(/�<*11*=.$�
*DD(*).�*/0.'*�2/*�32/4*�1='*,*�,*�<+'0.''+'+$�*3�8(/+�,(�0.)<'+/,+'+�+�.11+'>*'+�0(n�06+�0(�o�1=*=.�,*=.C��

�*10(*=+�06+�>(�<.'=(�M2*306+�+1+)<(.�,(�1=2,(�'+0+/=(�06+�(3321='*/.�0(n�06+�>.43(.�,('+$�'(42*',.�*�0.)+�3*�
/.1='*�0./1(,+'*-(./+�>+'1.��3��(D'.�,(��.')./�1=(*�*/0.'*�0'+10+/,.C��

	<=.@D3894�913D38<?8<;8�

�'()*�,(�=2==.$�2/�<.��,(�1=.'(*��*//.����!C��.3.�,(�'+0+/=+�1./.�4(2/=.�*�'+/,+')(�<(+/*)+/=+�0./=.�,(�M2*3+�
(/0'+,(D(3+�()<'+1*�82$�<+'�%.1+<6��)(=6$�<.'=*'+�*33*�320+��3��(D'.�,(��.')./C��3�8*==.�1=+11.�06+�(3�3(D'.�+1(1=*�
o�2/�)('*0.3.$�<(A�,(�M2*/=.�).3=(�,(�/.(�1(�'+/,./.�0./=.C��./1(,+'*=+$�*,�+1+)<(.$�3*�1+)<3(0+�,.)*/,*�,(�
M2*/=.� =+)<.� ()<(+4n� %.1+<6� <+'� ='*,2''+� �3� �(D'.� ,(� �.')./C� �.3=(� ,.02)+/=(� 1=.'(0(� 1.3(,(� +�
(/,(<+/,+/=($�10'(==(�,*�<+'1./+�0.)+��209��*07��)(=6$�%.1+<6�E/(46=$��*>(,�\6(=)+'$��3(>+'��.:,+'9�+�
<+'1(/.� '+4(1='(� <2DD3(0($� 0.)+� (3� )2=2.� 1233*� 8*==.'(*� ,(��*'=(/� �*''(1$� 0.''.D.'*/.� *<<(+/.� (� ,+==*43(� +�
'(>+3*/.� 2/*� 1=.'(*� 1.'<'+/,+/=+C� �.<.� 3+� ,(88(0.3=y� ,+3� ����$� 3*� ='*,2-(./+� ,+3� �(D'.� ,(� �.')./� +DD+�
8(/*3)+/=+� (/(-(.� (3� �� *<'(3+� ���!$� ,2+� 4(.'/(� ,.<.� 3�*''(>.� ,(��3(>+'� �.:,+'9� *��*')./9$� �+//193>*/(*$�
+11+/,.� 1=*=.� 42(,*=.� ,*� 2/*� '(>+3*-(./+� <+'1./*3+� ,*3� �(4/.'+� *� '+0*'1(� 3y� +� *� 82/4+'+� ,*� 10'(>*/.� <+'�
%.1+<6C��.3=*/=.�0(/M2+�1+==()*/+�<(A�=*',($�<'()*�,+3����)*44(.$�+11(�*>+>*/.�4(y�'*44(2/=.�(3�'+1.0./=.�,+3�
)(/(1=+'.�,(��'(1=.�='*� (��+8(=($�0./=+/2=.�.'*�(/����+8(���C��+'� 3�2/,(0(�4(24/.$�1*<<(*).�06+�+11(�*>+>*/.�
='*,.==.� 3�23=().� ,+(� 8.43(� )+=*33(0(� ,(� �.')./$� <.(06g� %.1+<6� 21n� 3+� <*'.3+� ,+33�(/=+1=*-(./+� 0.)+�
,+10'(-(./+� 3+4*3+� ,+33*� ,.)*/,*� ,(� 0.<9'(46=$� <'+1+/=*=*� M2+3� 4(.'/.C� �+'� (3� ='+/=*� 4(24/.$� (3� 3*>.'.� 82�
=+')(/*=.�<'+11.�3*�8*==.'(*�,+(�\6(=)+'�*��*9+==+$��+:�;.'7C��*33�(/(-(.�*33*�8(/+$�/./�<(A�,(�.==*/=*0(/M2+�
4(.'/(� (/� =2==.C� �*� M2+1=*� 1.))*$� =2==*>(*$� ,.DD(*).� 1.=='*''+� (3� =+)<.� +� 3+� (/=+''2-(./(� ,.>2=(� *3�
='*18+'()+/=.� ,(� %.1+<6� +� �3(>+'$� *>>+/2=.� 3*� <'()*� 1+==()*/*� ,(� 4(24/.$� � ,*� �*')./9� *� �*9+==+$� 2/*�
,(1=*/-*�,(�0('0*��##�E)C?� (3� =+)<.�<+'� (�>(*44(�*��.3+1>(33+�<+'�.==+/+'+�)*=+'(*3(� +�*=='+--*=2'+� &�##�E)C�
*/,*=*�+�'(=.'/.5?�(3�=+)<.�<+'�'(0+>+'+�+�10'(>+'+�='+,(0(�1+-(./(�.'*�(/0321+�(/��.=='(/*�+��33+*/-+?�(3�=+)<.�
=()+�<+'�'+1=*2'*'+�(�1*0+',.-(�,(��*'.//+�+�,(��+306(1+,+0?�(3�=+)<.�<+'�0./>+'=('+�+�D*==+--*'+��*)2+3�+�
�9'2)��)(=6�+�).3=(�*3='(?�(3�=+)<.�<+'�3+�)*/(8+1=*-(./(�,*=+�*(�
'+�+�*43(��==.�
+1=()./(�+$�12<<./4.$�2/�
<.��,(�=+)<.�<+'�)*/4(*'+�+�,.')('+�&<+'�2/*�,(10211(./+�0.)<3+=*$�>+,+'+�%.6/�\C�\+306�+�
()�
*=6D./+$�
@
6+�
'*/13*=(./�.8�=6+�	..7�.8��.')./��	*1(0��(1=.'(0*3��/8.')*=(./B$��C�C
C�C�C�\�
���?�%.6/�\C�\+306$�
@�.:��./4��(,��=�
*7+�%.1+<6��)(=6�=.�
'*/13*=+�=6+�	..7�.8��.')./�B���������%*/2*'9��!��$�<<C� �K �5C��

F2+1=.� 3*10(*� 1.3=*/=.� 1+11*/=*0(/M2+� 4(.'/(� 0('0*$� (/� 02(� (3� �'.8+=*� <.=g� 3*>.'*'+� *33*� ='*,2-(./+CCC� "� 2/*�
)+,(*�8+/.)+/*3+�,(�.==.�.�/.>+�<*4(/+�0.)<3+=+�*3�4(.'/.?�4(.'/.�,.<.�4(.'/.C��.3=*/=.�2/*�1+==()*/*�<+'�
10'(>+'+� ���+8($� 0./� =2==.� (3� 12.� 1.==(3+� D*4*43(.� '+3(4(.1.� +� 023=2'*3+$� <+'� ,(18*'+� (3� M2*3+��246��(D3+9� 6*�
()<(+4*=.�>.32)(�(/=+'(z�&>+,+'+��246��(D3+9$�������������0�������3���L���	��(�����7
��	������3�����L����7
��	����@�

����**��
!��������� ��"��(�
�����@����!��&����
��|�+1+'+=�	..7�&�*3=��*7+��(=9$��=*65�+��C�C
C�C�C�&�'.>.$�
�=*65$��!��}?�>.32)(��$���+���,+�3���&����!��	�L��"���(�:����#����,5��

�(� >.33+� 2/� 4(.'/.� +�)+--.�<+'� ='*,2''+� (3� ,(10.'1.� ,(�
+� 	+/(*)(/.$� 2/.�,+(� =+1=(� <(A� 4'*/,(� ,(� =2==*� 3*�
3+==+'*=2'*�'+3(4(.1*C��



	��

�

�3='+�*�(/1+4/*'+�3+�,.=='(/+�'+3*=(>+�*33�+1<(*-(./+$�*3�1+'>(-(.$�*33�2)(3=y$�*33*�0./>+'1(./+�+�*33+�*33+*/-+$�(3�
,(10.'1.� '(83+==+� */06+� 3�*/=(0*�<(+=y� �1'*+3(=*$� (/821*�,+3� >+'.��*/4+3.�,(��+1A��'(1=.z� �<<2'+$� %.1+<6�/./�
+DD+�(3�=+)<.�,(�0./123=*'+�D(D3(.=+06+�&*/06+�1+�>(�8.11+�1=*=*�2/*�D(D3(.=+0*�*��*')./9$��+//193>*/(*$�06+�
/./�0�+'*5C��

�./�+DD+�(3�=+)<.�,(�1=2,(*'+�3*��(16/*6�<+'�10.<'('+�0.)+$�(/�+88+==($�(�'+��1'*+3(=(�=+/+>*/.�,+(�,(10.'1(�,(�
'(//.>*)+/=.� ,+33+� *33+*/-+$� 0.)+� M2+33.� ,(� 	+/(*)(/.$� ,*33�*3=.� ,(� =.''(� +� '(>.3=(� *3� <.<.3.$� '(2/(=.� <+'�
8*)(43(+� (/�=+/,+�0('0.1=*/=(� (3� =+)<(.�&%.6/�\C�\+306$�@E(/4�	+/L*)(/I1��<++06�(/�=6+��./=+[=�.8��/0(+/=�
�1'*+3(=+��+1=(>*31B$��C�C
C�C�C�\+3���05C��

�./�>(�82�=+)<.�,(�'(>+,+'+�+�0.''+44+'+$�/g�,(�+88+==2*'+�0./='.33(�(/0'.0(*=(�1233+�,*=+�+�(�,+==*43(C��(2==.1=.$�
(3�=+1=.�>+//+$�0.)+��3(>+'�10'(11+�0(/M2+�*//(�<(A�=*',($�@4(.'/.�,.<.�4(.'/.CCC�$�1+/-*�(/=+''2-(./+B$�)+/='+�
3+�<*'.3+�10.''+>*/.�@,*33*�12*�D.00*B�&>+,+'+�%�KK������/5C��

�+,+'+�M2+1=.�)(�6*� 8*==.� 0.43(+'+� 3*�)*4/(8(0+/-*�,+3� =+1=.�,+3��(D'.�,(��.')./C��(� ='*==n�,(�2/�()<'+1*�
1='*.',(/*'(*C� �3� =+1=.� 82�,+==*=.�2/*� 1.3*�>.3=*$� (/�2/*� 0.<(*�<'+11.06g� 8(/*3+$� +� 0.1~� o� '()*1=.$� ='*//+�<+'�
*302/+� )(/.'(� 0.''+-(./(� 1=(3(1=(06+$� 8(/.� *� .44(C� �.)+� *>>.0*=.$� 1.� 0.1*� 1(4/(8(0*� ,+==*'+C� �.<.� *//(� ,(�
<'*=(0*$�*/0.'*�/./�<.11.�+11+'+�0+'=.�,(�,+==*'+�M2*30.1*�(/�).,.�<+'8+==.$�3*�<'()*�>.3=*C��

�31/08@.�08240.��

�'+/,+=+� 2/� 1+0./,.� 0*1.$� ='*==.� ,*33�*/=(06(=yC� �.)+� *>>.0*=.$� 1./.� '()*1=.� *88*10(/*=.� +� 0.3<(=.� ,*33*�
1.8(1=(0*-(./+�=+0/(0*�,+3��(D'.�,(��.')./$�<+'�M2*/=.�'(42*',*�43(�*/=(06(�*88*'(�3+4*3(C��6(2/M2+�10'(11+��3�
�(D'.�,(��.')./�<.11+,+>*�2/*�4'*/,+�0./.10+/-*�,(�2/�1(1=+)*�3+4*3+�0.)<3+=*)+/=+�0.+'+/=+$�.<+'*=(>+$�
8./,*=.�1233*�4(2'(1<'2,+/-*�+�1233*�=+')(/.3.4(*�,+33�*/=(0*��1'*+3+C�F2+1=.�>*3+�<*'=(0.3*')+/=+�<+'��3)*$�
(3�M2*3+$�,.<.=2==.$�+'*� (3�4(2,(0+�12<'+).C� ��'+1.0./=(�,+(�<'.0+11(�*��D(/*,($��+6.'�+�E.'(6.'�1(�'(>+3*/.�
,.02)+/=(�3+4*3(�'(3+>*/=($�*33*�320+�,(�M2*/=.�0./.10(*).�3+�3+44(�*/=(06+�'+3*=(>+�*33�.88+/,+'+$�<.'=*'+�8*31*�
=+1=()./(*/-*$�D+1=+))(*'+$�200(,+'+$�<'.03*)*'+�(�'(123=*=(�,(�2/*�0./,*//*�(/4(21=*�+�0.1~�>(*C��

�*� 3+44+� *>+>*� 4'*/,+� ()<.'=*/-*� <+'� (� �+8(=($� 0.)+� <+'� 43(� �1'*+3(=(� (/� 4+/+'*3+C� �+'� /.($� o� ,(88(0(3+�
())*4(/*'+�3�()<+4/.�,+43(��1'*+3(=(�/+(�0./8'./=(�,+33�(/1+4/*)+/=.$�,+33�*<<'+/,()+/=.�+�,+33�.11+'>*/-*�
,+33*�3+44+C��11(�*)*>*/.�3*�3+44+C��+(�4(.'/(�8+1=(>($�+11(�>+/+'*>*/.�3*�3+44+$�<.'=*/,.�(/�<*'*=*�(�3(D'(�,+33*�
3+44+�<+'�=2==*�3*�0(==yC��/�0./8'./=.$�())*4(/*=+�0.1*�*00*,'+DD+�1+�<.'=*11().�(/�4('.�<+'�3*�0(==y�(3�/.1='.�
�.,(0+��(>(3+$�0.)+�0+3+D'*-(./+z��+'=*/=.$� o� '(3+>*/=+�/.=*'+� 3�*88+')*-(./+�,(��3)*$�1+0./,.�02(� (��+8(=(�
+'*/.�*��!��=�;�/+33�.11+'>*'+�3*�3+44+�,(��.1o�&�3)*��#��5$�+�3.�+'*/.$�8(/.�*33*�>+/2=*�,(��'(1=.C��+8(�*88+')*�
*/06+�06+� +11(� .11+'>*>*/.�@|(}�4(2,(-($� |43(}� 1=*=2=(� +� |(}� 0.)*/,*)+/=(�,+3��(4/.'+� ��� ����� !��
�� ��!��	�� �
�
������	��
��F4�&���+8(����#?�0.'1(>.�,+33�*2=.'+5�K�@(/�.4/(�0.1*B�1(4/(8(0*�/+(�3.'.�*88*'(�0(>(3(�+�<+/*3($�=*/=.�
M2*/=.�(/�M2+33(�'+3(4(.1(C��

F2*/=.�M2+1=.� 8.11+�>+'.�<2n�+11+'+�>(1=.�,*� +1+)<(� 0.)+�M2+33.� 06+� 1+42+C��+)D'*�>(� 8.11+�2/*�4'*/,+�
,(88+'+/-*$�1.==.�3*�3+44+�,(��.1o$�+�/+33*�3+44+�<+/*3+�,+3��+,(.��'(+/=+�(/�4+/+'*3+$�='*�+11+'+�2/�@3*,'.B�
+,� +11+'+� 2/� @'*<(/*=.'+B� &,(10211.� (/� %.6/�\C�\+306$� @
6+8=� */,� 
.DD+'9� (/� =6+� 	..7� .8��.')./� */,�
�/0(+/=��(,,3+��*1=+'/��*:B$� �C�C
C�C�C�\+3K��*?� '(*112/=.� (/� @�+:��+>+3.<)+/=1� (/�	..7�.8��.')./�

+1+*'06B$����������+D'2*'9� �!��$�<C� ��C��+,+'+� */06+�	+'/*',� %*071./$�3��(�� ����
��,� 7�J�����
J� |�[8.',��
�[8.',��/(>+'1(=9��'+11$��!��}5C��/�3*,'.�+'*�2/�)+)D'.�(/=+'/.�,+33*�0.)2/(=y?�,(�/.')*$�3*>.'*>*�,*�1.3.�
+�'2D*>*�0.1+�0.)+�4*33(/+$�,(�/.==+C��3�0'()(/+�<+/*3+�,(�2/�3*,'.�/./�+'*�4'*>+�+�3*�<2/(-(./+�+'*�3+44+'*?�
,(�/.')*$�,.>+>*�'+1=(=2('+�(3�,.<<(.�,(�0(n�06+�*>+>*�'2D*=.C��/�'*<(/*=.'+$�,�*3='.�0*/=.$�+'*�2/�.2=1(,+'$�
2/�82.'(3+44+$�06+�>(>+>*�*33�+1=+'/.�,+33*�0.)2/(=y�+�*3�,(�3y�,+33*�<'.=+-(./+�+�,+(�,('(==(�,+33*�3+44+�3.0*3+C���
'*<(/*=.'(� 1(� /*10./,+>*/.� 1233+� 0.33(/+$� (/� D*/,+$� 1='(/4+/,.� 4(2'*)+/=(� ,(� 1+4'+=+--*� +� <(.)D*/,.� 12(�
>(33*44($�200(,+/,.�+�,+'2D*/,.C���'*<(/*=.'(�+'*/.�2/*�,+33+�<(*46+�<+44(.'(�,+33+�0(>(3=y�*/=(06+?�(/��4(==.$�
2/� =+)<.$� .002<*'./.� (/=+'+� 0(==yC� �+/(>*/.� )*/,*=(� 0./='.� ,(� 3.'.� (� 1.3,*=(� +$� M2*/,.� +'*/.� 0*==2'*=($�
>+/(>*/.�)+11(�*�).'=+�123�<.1=.?�(�<'.0+11(�/./�+'*/.�/+0+11*'(C��



		�

�

F2+1=.� 4+/+'+� ,(� (/8.')*-(./+� 1(� '(>+3*� 1(4/(8(0*=(>.� /+33*� 0.)<'+/1(./+� ,+3� �(D'.� ,(� �.')./$� <.(06g�
*/06�+11.� .11+'>*� M2+1=*� ,(1=(/-(./+C� �� 3*,'./(� ,(� �*,(*/=./� |����
� '�������� ������
��� �������@� #�	�3�}� 1./.�
1+)<'+� 06(*)*=(� @'.DD+'1B$� '*<(/*=.'($� )*(� @=6(+>+1B$� 3*,'(C� �11(� >(>./.� 1233+� 0.33(/+� +� 3�+1+'0(=.� >*� *�
0.)D*==+'3(C�F2*/,.�(��+8(=(�/+�0*==2'*/.�2/.$�0.)+�/+3�0*1.�,(��+)/*'(*�(/����+8(� $�3.�)+==./.�*�).'=+�123�
<.1=.C��./�1(�)+/-(./*�*302/�<'.0+11.�+,�+11(� 3.� ()<(00*/.�*�2/�*3D+'.$�*DD*==+/,.3.�<.(�(/�).,.�'(=2*3+�
&2/*� 8.')*� ,(� 8*)(4+'*=*� +1+02-(./+� 06+� ='.>*$� +88+==(>*)+/=+$� 2/� '(3+>*/=+� <*'*33+3.� (/� 2/� *3='.� */4.3.�
.102'.�,+33*�3+44+�+D'*(0*$�(/�02($�1='*/*)+/=+$�1(�'(06(+,+�,(�*DD*==+'+�3�*3D+'.�12�02(�(3�0.3<+>.3+�o�()<(00*=.�
K�>+,+'+�	*D93./(*/�
*3)2,$��*/6+,'(/���C��+��*()./(,+$��*/6+,'(/���C!5C��/�>+'(=y$�(3�=+')(/+�+D'*(0.�<+'�
D*/,(=.� &��	�	5�<2n�*>+'+�<+'1(/.�M2*306+� 3+4*)+� 0./� (3�/.)+�+
		�
������1<+0(*3)+/=+� (/�M2*/=.�M2+1=.�
/.)+$�0.)+�3�+D'*(0.���	�	��+'*�<'./2/0(*=.$�0.)+�/+3�)*/.10'(==.�.'(4(/*3+�,+3��(D'.�,(��.')./$�0./�,2+�
	���

�,+11.�<.11(*).�0*<('+�)+43(.�<+'06g��*)*/�82�=*/=.�1<*>+/=*=.�,*33*�)(/*00(*�,(��*D*/.C�F2*/,.��*)*/�
0+'0n� ,(� .==+/+'+� 3+� =*>.3+� ,(� D'./-.$� '(0.',+'+=+$� �*D*/.� 3.� 10*00(n$� 4'(,*/,.�� @�00.$� =2� 1+(� 2/� 3*,'.�
=2������4���
*��
���������������
��@�#�	�3�}$�+�(.�=(�200(,+'nB�&���+8(�����5C��88+==(>*)+/=+$��*D*/.�+'*�2/�288(0(*3+�
)(3(=*'+C��0+43(+/,.�,(� (,+/=(8(0*'+��*)*/�0.)+�'*<(/*=.'+� &+$�*/06+�1+�/./� 3.�+'*$�+'*�0.)2/M2+� 8(43(.�,(�
�+6($�2/�2.).�'(0+'0*=.�06+�>(>+>*�1233+�0.33(/+$�*�M2+3�=+)<.5$��*D*/.�*>+>*�(3�<.=+'+�,(�)+==+'+�(/�*==.�3*�
12*�)(/*00(*z��>>(*)+/=+$� 1+� (3� =+1=.� *>+11+� ,+==.�� @�00.$� =2� 1+(� 2/� 3*,'.� |@����(4;�� +� (.� =(� 200(,+'nB$� /./�
1*'+DD+�12./*=.�D+/+C��/06+�M2+1=.�o�/.=+>.3+$�0.)2/M2+$�<.(06g�/./�0�o�).3=*�,(1=(/-(./+� ='*�@82'=.B�+�
@'*<(/*B$�/+33*�3+44+�*/43.K*)+'(0*/*$�/g�%.1+<6�<2n�*>+'�*<<'+1.�3�*/=(0*�,(1=(/-(./+�,*33*�	(DD(*$�<.(06g�(�
='*,2==.'(�,+33*��+'1(./+�,(�
+��(*0.).�21*/.�M2+1=(�,2+�=+')(/(�(/�).,.�(/,(10'()(/*=.�+�(/=+'0*)D(*D(3+C�
�,� +1+)<(.$� /+33*� 1=.'(*� ,+3� 	2./� �*)*'(=*/.$� 3*� �+'1(./+� ,(� 
+� �(*0.).� ,(0+� 06+� 2/� 2.).� 10+1+� ,*�
�+'21*3+))+�>+'1.��+'(0.�+�1�()D*==g�(/�@3*,'./(B�&�20*��#��#5z��

�>>(*)+/=+$� /./� 0(� 1�()D*==+� (/� @3*,'./(B$� /+3� ,+1+'=.$� )*� (/� @'*<(/*=.'(B$� .� <'+,./($� 06+� o� (3� =+')(/+�
,+33�.'(4(/*3+�4'+0.C���,(88+'+/-*�,+33*��+'1(./+�,(�
+��(*0.).$�0.)2/M2+$��3��(D'.�,(��.')./�21*�M2+1=(�
,2+�=+')(/(�(/�).,.�0.''+==.C��

	<=.@D3894�08;;8343.4�

�/� =+'-.� 32.4.$� <'+/,(*).� (/� 0./1(,+'*-(./+� M2*30.1*� ,*3� )./,.� ,+33*� 3+==+'*=2'*C� �(>+//(� 0./1*<+>.3+�
,+33*� '(3+>*/=+�<'+0(1(./+� ,+3��(D'.�,(��.')./$� <+'� 3*�<'()*�>.3=*$�)+/='+� 1+'>(>.�2/*�)(11(./+� /+3� �2,�
,+33*��+')*/(*C��y$�>+/=(�*//(�8*$�<'+1(�<*'=+�*�2/*�3+-(./+$�(/�2/�1+)(/*'(.��*==.3(0.$�1233�(,+*�,+3�06(*1).�
/+33*� 	(DD(*C� �3� 06(*1).� o� 2/� =(<.� ,(� <*'*33+3(1).� 2=(3(--*=.� 1<+11.� /+33�*/=(0*� 3+==+'*=2'*� �+,(.'(+/=*3+$�
1<+0(*3)+/=+�(/�+D'*(0.$�1+DD+/+�/./�(/�).,.�+10321(>.C��/>+0+�,(�,('+�1+)<3(0+)+/=+�M2*30.1*�,2+�>.3=+�(/�
8.')*�<*'*33+3*�,('+==*�&*KDK0KK*KDK05$�2/�=+1=.�06(*1=(0.�1(�'(<+=+�3*�1+0./,*�>.3=*�)*�(/�.',(/+�.<<.1=.�&*KDK0K
K0KDK*5C��/�D2./�+1+)<(.�1(�='.>*�(/��+>(=(0.�� $�(/�02(�(�='+�+3+)+/=(�@06(�<+'02.=+�).'=*3)+/=+�2/�2.).B$�
@06(�<+'02.=+�*�).'=+�2/�0*<.�,(�D+1=(*)+B�+�@8*==.�2/*�3+1(./+B�*<<*(./.�<'()*�(/�M2+1=�.',(/+$�<.(�1./.�
'(<+=2=(� (/� .',(/+� (/>+'1.$� (/M2*,'*/,.� 3*� 8.')23*�,(� 4(21=(-(*�,+3� =*43(./+�� @.006(.�<+'� .006(.$�,+/=+�<+'�
,+/=+B�&�+>(=(0.�� ���K��5C��

�.(06g�(3� 06(*1).�o�2/*�).,*3(=y�+1<'+11(>*�<(2==.1=.�,(1=(/=(>*�+�10.<+'=*�,(�'+0+/=+�06+$�1<+11.$�*(2=*�*,�
*/*3(--*'+� (� =+1=(� D(D3(0($�)(� +).-(./*($� 2/*�)*==(/*$� /+33.� 10.<'('+� 3�21.� ,(� M2+1=.� +1<+,(+/=+� 1=(3(1=(0.� ,*�
<*'=+�,(�,(>+'1(�*2=.'(�,+3��(D'.�,(��.')./C��(�o�<.(�10.<+'=.�06+�*302/(�,+43(�+1+)<(�<(A�'(3+>*/=(�+�)+43(.�
0.1='2(=($�(/�=2==*�3*�3+==+'*=2'*$�,(�M2+1=*�8.')*�1=(3(1=(0*�1(�='.>*/.�/+33+�<*4(/+�,+3��(D'.�,(��.')./�&%.6/�
\C�\+306$� @�6(*1)21� (/� =6+� 	..7� .8��.')./B$�  PH� ���	���� |�!�!}?� */06+� (/�#�J� ��
�� �+D'2*'9� �!��� +�
'(1=*)<*=.�(/��.+3�
+9/.3,1$� ��"��(�
���������������*�|�'.>.$��=*6��	;��
+3(4(.21��=2,(+1��+/=+'$��!��}?�
>+,+'+�*/06+�%.6/�\C�\+306$�*�02'*�,(�&��
������������D���,�|�(3,+16+()���+'1=+'D+'4$��!��}5C��

�/� D2./� +1+)<(.� ,(� 06(*1).� 1(� ='.>*� (/� �.1(*� ���#K��$� ,.>+� (� 1+(� +3+)+/=(� @/.)+$� 06(*)*=.$� 1(/(1='*$�
'(0.',*'+$� 0*/0+33*=.� +� ='*14'+11(./+B� *<<*(./.� <'()*� (/� M2+1=�.',(/+$� <.(� (/� .',(/+� .<<.1=.C� �/� *3='.�
+1+)<(.�0'+*=(>.�1(�='.>*�(/��3)*� ����K��C��.)+�(/��+>(=(0.�� $�(3�06(*1).�>(+/+�M2(�21*=.�<+'�'*<<'+1+/=*'+�
3�*1<+==.�'+0(<'.0.�,+33*�4(21=(-(*�'+1=*2'*='(0+C��



	
�

�

�233*$�<.($�12<+'*�3*�0.)<.1(-(./+�06(*1=(0*�,(��3)*���$�(/�02(��3)*�<./+�0.)+�8230'.�,+3�12.�0*<(=.3.$�=*/=.�
(/='(0*=.�M2*/=.�+M2(3(D'*=.$�(3�<2/=.�,(�1>.3=*�1<('(=2*3+�0+/='*3+�,+33*�12*�>(=*��(3�).)+/=.�(/�02(�1(�'(>.31+�*�
�+1A� �'(1=.$� (3� �(43(.� ,(� �(.$� <+'06g� +1<(*11+� <+'� (� 12.(� <+00*=(C� �3)*� /./� *>'+DD+� <.=2=.� 2=(3(--*'+�
2/�+1<'+11(./+�3+==+'*'(*�)(43(.'+$�<+'�<.''+��'(1=.�,('+==*)+/=+�*3�0+/='.�,+33+�0.1+$�,+3�06(*1).C��

�8A.1<.�4<B134�?4�.@D43438�

�/8(/+$�0./1(,+'*=+�*302/+�*3='+�3+-(./(�<'*=(06+�+�1<('(=2*3(�06+�,.DD(*).�*/0.'*�='*''+�,*3��(D'.�,(��.')./C�
�.)+�>+10.>.�,(�2/�'(./+�,(�1=2,+/=(�,+33*�	;�$�6.�10.<+'=.�<(A�>.3=+�06+�3+�'(1<.1=+�*33+�,(88(0.3=y�1<('(=2*3(�
1./.� ,*� 0+'0*'1(� M2($� /+3� �(D'.� ,(� �.')./C� �11+$� =2==*>(*$� /./� 1(� ()<'()./.� (/� /.(� 8(/.� *� M2*/,.� /./�
10'2=(*).�,+>.=*)+/=+�3+��0'(==2'+�<+'�.==+/+'+�2/*�'(1<.1=*�*33+�/.1='+�/+0+11(=yC��

�,� +1+)<(.$� 2/�)+)D'.� ,+3�)(.� '(./+� /./� '(210(=*� *� 1+/=('1(� 0.)<3+=*)+/=+� <+',./*=*$� */06+� 1+� 1(� +'*�
18.'-*=*� 1(/0+'*)+/=+C� �(� '(0.',*)).� ,(� 0.)+� 	+/(*)(/.� *>+11+� +1.'=*=.� +� 0.)*/,*=.� *3� 12.� <.<.3.� ,(�
()<*'=('+�,+33+�3.'.�1.1=*/-+�*(�<.>+'($�<+'�<.=+'��
��������3*�'+)(11(./+�,+(�3.'.�<+00*=($�4(.'/.�,.<.�4(.'/.�
&�.1(*� ���5C�F2+1=*�1(�'(>+3n�+11+'+�3*�'(1<.1=*C��

�*'+� .88+'=+� *(� <.>+'(� o� 1=*=.$� ,*� 32/4.� =+)<.$� 2/*� <*'=+� ,+3� 1*0'.� ,(4(2/.� �1'*+3(=*$� /+(� 4(.'/(� (/� 02(� (3�
<.<.3.� '(0+'0*>*� 2/�+1<(*-(./+$� .� 2/� '(10*==.$� <+'� (� <'.<'(� <+00*=(C� �.'1+$� M2(� 0�o� 2/*� 3+-(./+� 06+� =2==(�
,.>'+)).� ()<*'*'+$� 2/� <*11*44(.� ,()+/=(0*=.� /+3� <'.0+11.� ,+3� <+/=()+/=.�� '(0.',*'0(� ,+(� <.>+'(� +� ,+(�
D(1.4/.1(C��

�/�*3='+�.00*1(./($�*(�)+)D'(�,+3�)(.�'(./+�0./�,(88(0.3=y� 3+4*=+�*33+�=+/=*-(./($�6.�0./1(43(*=.�,(�<'+4*'+�(/�
).,.� <(A� +88(0*0+$� 12<<3(0*/,.� (3� �(4/.'+� ,(� *(2=*'3(� *� 12<+'*'+� 3�.44+==.� ,+33*� =+/=*-(./+C� �/06+� M2+1=*�
3+-(./+�3�*<<'+1(�,*3��(D'.�,(��.')./$�(3�M2*3+�*88+')*�06+�(��+8(=(�'+==(�.88'(>*/.�2/*�<'+46(+'*�M2.=(,(*/*�
@<+'� /./� +/='*'+� (/� =+/=*-(./+B� &�3)*�����#5C�F2*/,.� o� 1=*=*� 3�23=()*�>.3=*� (/� 02(� *>+=+� 06(+1=.� *3� >.1='.�
�*,'+�0+3+1=+�,(�/./�+11+'+�(/832+/-*=(�,*�2/*�M2*32/M2+�=+/=*-(./+���

�$�*/0.'*$�*DD(*).�,*>>+'.�0.)<'+1.�(3�).,.�(/�02(�.<+'*�(3�,(*>.3.���*�>(1(./+�,(��+6(�,+33�+,(8(0(.�4'*/,+�
+�1<*-(.1.$�*,�+1+)<(.$�0(�).1='*�(/�).,.�>(>(,.�06+�3+�*')(�<'(/0(<*3(�21*=+�,*(�)*3>*4(�1./.�3*�D+88*�+�3*�
,+'(1(./+C��.�/./�0'+,.�06+�<'+1=(*).�1288(0(+/=+�*==+/-(./+�*�������������*3�8(/+�,(�/./�*4('+�(/�M2+1=.�).,.C��

�<<2'+$�M2*/,.�0./.10+=+� 3*� 1='*=+4(*�,+3� >.1='.� *>>+'1*'(.$� o�).3=.�<(A� 8*0(3+�<'+<*'*'+� 3*� >.1='*�,(8+1*C�
�./�+1(1=+�)(43(.'+�+1<.1(-(./+�,+33+�>(+�*1=2=+�)*�,(11.32=+�,+3�,(*>.3.$�,(�M2+33*�06+�1(�='.>*�/+3��(D'.�,(�
�.')./C��

��*/0.'*$�*DD(*).�,*>>+'.�/.=*=.�0(n�06+��3)*�,(0+�'(42*',.�*3�<(*/=*'+�(3�1+)+�,+33*�8+,+$�(/��3)*������6+�
0.1*�0(�,(0+�06+�1*<'+).$�M2*/,.�(3�1+)+�0.)(/0+'y�*�0'+10+'+���*<<(*).�06+�(3�1+)+�o�@>+'.B���DD+/+$�<+'�
�3)*$� +1*==*)+/=+$� 0.)(/0+'+).� *� 1*<+'+� 06+� (3� 1+)+� o� @D2./.B� &�3)*� ����#K��$� ��5C� ��o� 2/�()<.'=*/=+�
,(88+'+/-*�='*�1*<+'+�06+�M2*30.1*�o�@>+'*B�+�1*<+'+�06+�o�@D2./*BC��*=*/*$�*,�+1+)<(.$�0./.10+�).3=+�0.1+�
>+'+$�)*�<.06+�0.1+�D2./+C��.(�,.DD(*).�0./.10+'+�+/='*)D+C�F2*/=.�4'*/,+�o�1*<+'+�/./�1.3=*/=.�06+�(3�
�*/4+3.�+��3��(D'.�,(��.')./�1./.�>+'($�)*�*/06+�D2./(z��

��+3+/0.� <.='+DD+� 0./=(/2*'+$� )*� +1*)(/+'+).� 1.3=*/=.� 2/� *3='.� <2/=.C� �(� 1./.� 3+-(./(� */0.'*� ,*�
*<<'+/,+'+$� '(42*',.� *33.� 1=(<23*'+� +� *33�.11+'>*'+� 3+� /.1='+� *33+*/-+C� F2*/,.� �+1A� +DD+� 1.3=*/=.� <.06(�
4(.'/(�*�,(1<.1(-(./+�,*�='*10.''+'+�0./�(3�<.<.3.�'+==.�*��DD./,*/-*$�0.1*�,(11+�+�0.1*�8+0+�/+3�=+)<.�*��2*�
,(1<.1(-(./+�� �.3=*/=.� <.06(�)+1(� 8*$�)(� 1./.� *00.'=.� 06+$� (/� ���+8(� ��$� �43(� 3(� (/0./='n� <'+11.� (3� =+)<(.$�
1=(<23*/,.� *33+*/-+� 0./� 3.'.C� 
2==.� 0.)(/0(n� 0./� 2/� 4'*/,+� 4'(,.� ,(� w�1*//*�� &���+8(� �����5$� 1+42(=.� ,*�
(1='2-(./(� '+3*=(>+� *3� D*==+1().� +� *33�.',(/*-(./+� 1*0+',.=*3+� &�����K��5C� �43(� ,(11+� 3.'.� 0.)+� ,.>+>*/.�
1=(<23*'+� 3�*33+*/-*C��+1A�,(11+� 3.'.� 06+$�1+�M2*302/.�,(� 3.'.�*>+11+�*>2=.�1+/=()+/=(�<.0.�D2./(�>+'1.�2/�
*3='.$� *>'+DD+'.�,.>2=.� '(0./0(3(*'1(� +�<.(�>+/('+� *��'(1=.�<'+11.� 3�*3=*'+� &�����K� 5$�,.>+� (� 3.'.�4(2'*)+/=(�
1*'+DD+'.�,.>2=(�0./1(1=+'+�1+)<3(0+)+/=+�(/�@1~B�.�@/.B�&�����5C�F2+1=(�+'*/.�*88*'(�1+'($�1*0'(C��+�M2*302/.�
*>+11+�1>+3*=.�M2+1=+�0.1+�*43(�(/,+4/($�1*'+DD+�1=*=.�0*3<+1=*=.�+�1D'*/*=.$�1+0./,.�3+�<*'.3+�,(��+1A�&� ��5C��




��

�

�/� ���+8(� ��� +� ��$��'(1=.�,(+,+� *3� <.<.3.�2/*� 1+'(+�,(� 0.)*/,*)+/=(� 06+� +11(� *00+==*'./.�,(� .11+'>*'+C� �(�
='*==*>*� ,+33+� /2.>+� 3+44(� ,+3� 1*0'(8(0(.� &(3� 1*0'(8(0(.� ,(� 2/� 02.'+� 1<+--*=.� +� ,(� 2/.� 1<('(=.� 0./='(=.5� +�
,+33�.DD+,(+/-*�&����!K�#5$�,+33*�0./,.==*�*<<'.<'(*=*�>+'1.�(�8'*=+33(�&/+112/*�,+'(1(./+$�/+112/*�('*$�/+112/�
8*'1(�D+88+5�&�����5$�,+33*�0*1=(=y�&�����5$�,+33�*).'+�<+'� (3�<'.<'(.�/+)(0.�&���  5$�,+33*�<'+46(+'*� &����K��5�+�
,+33*�0./1*0'*-(./+�&<.(06g�2/�2.).�/./�<2n�1+'>('+��(.�+�)*))./*5�&����!K� 5C��

�33*�8(/+$��43(�<'.)(1+�3.'.�06+$�*�0.3.'.�(�M2*3(�0./.10./.�+�8*//.�M2+1=+�0.1+$�1*'y�<+')+11.�,(�+/='*'+�/+3�
'+4/.�0+3+1=+$�*33�23=().�4(.'/.C�
2==*>(*$�*43(�*3='(�06+�/./�6*//.�0./.10(2=.�(3��(4/.'+�(/�M2+1=.�).,.$�/./�
1*'y�<+')+11.�+/='*'+�&� ���K��5C��


2==.�M2+1=.�82�(/1+4/*=.�)+/='+��+1A�<'+<*'*>*�M2+1=+�<+'1./+�*�1=(<23*'+�*33+*/-+�/+3�=+)<(.$�*�.11+'>*'+�
M2+1=(�0.)*/,*)+/=($�*�<'+/,+'+�12�,(�1g�(3��2.�/.)+�+�*�'(0.',*'+�(3��2.�0.'<.�1+4/*=.$�*<<+/*�).1='*=.�
3.'.�+�*<<+/*�=.00*=.�0./�3+�3.'.�)*/(C��+��+1A�+DD+�1.3=*/=.�<.0.�=+)<.�,*�='*10.''+'+�0./�M2+1=+�<+'1./+�
+�10+31+�,(�='*10.''+'3.�*3�=+)<(.$�/./�,.>'+)).�*/06+�/.(�='*10.''+'>(�2/�<.��<(A�,+3�/.1='.���

�8?.4<;8�01�9;C?.1�8?�4<BE8�@8?.4<;8�04�58?8�

�DD+/+$� <+'06g� >(� 6.� '*00./=*=.� M2+1=+� 0.1+�� �(� 1./.� ,(>+'1(� ).=(>(C� �/� <'().� 32.4.$� <+'06g� 3+� ='.>.�
+/=21(*1)*/=(C� �./� 1)+==.� )*(� ,(� 1=2<(')(� ,*>*/=(� *3� �(D'.� ,(� �.')./C� �� <*11(� 06(*1=(0(� ,+3� �(D'.� ,(�
�.')./$� *,� +1+)<(.$� 1./.� 0.1~� .>>($� 2/*� >.3=*� 10.<+'=($� ,*� 8*')(� 06(+,+'+� 0.)+� <.=g��*'7� 
:*(/� /./�
>+,+'3(C��

�.=*'+� (3� 0./=+1=.� 3+4*=.� *33*� 1=(<23*�,(� *33+*/-+�,+3� 1+')./+�,(��+1A� *3� =+)<(.� o�2/*� 0.1*� =*/=.� 06(*'*� +�
<'+-(.1*� ,*� 06(+,+')(� <+'06g� /./�)(� 0(� 1./.� 0./0+/='*=.� <'()*C� �3� �(4/.'+� 6*� ,(06(*'*=.� 06+� �3� �(D'.� ,(�
�.')./� 0./=(+/+� 3*� @<(+/+--*� ,+3� �*/4+3.B� &�+�� �#�!5C� F2+33�*88+')*-(./+� o� <(A� >+'*� ,(� M2*/=.� 0(�
'+/,(*).�0./=.C��.�1.�06+$�1(4(33*=+�/+33+�12+�<*4(/+$�>(�1./.�).3=+�3+-(./(�*/0.'*�,*�()<*'*'+�+�).3=+�0.1+�
*/0.'*�,*�10.<'('+C��

�(�,(0.�*/06+�M2+1=+�0.1+�<+'06g�1.�06+�1./.�D2./+�+�>+'+C��/.�,+43(�10.<(�,(06(*'*=(�,+3��(D'.�,(��.')./�o�
M2+33.�,(�0.1=(=2('+�2/*� =+1=()./(*/-*�!��'��!�����06+��+1A�o� (3��'(1=.C� �3� 12.�10.<.�o�!��'��!���� (��(2,+($� (�
�*)*/(=(�+�(��+/=(3(C��*<+/,.�06+�=2==+�3+�<'.>+�,+>./.�+11+'+�>*32=*=+�*==+/=*)+/=+$�='.>.�06+�3�(/1(+)+�,(�
<2/=(�0.)+�M2+1=(�1(*�<(2==.1=.�<+'12*1(>.�+$�(/>+'.$�0./>(/0+/=+$�'(42*',.�*3�8*==.�06+�M2+1=.�3(D'.�<.'=*�2/*�
=+1=()./(*/-*�>+'(=(+'*�,(��+1A�0.)+��'(1=.CC��

�(4/(8(0*�M2+1=.$�8.'1+$�06+�1=.�=+/=*/,.�,(�	������
���3*�>+'(=y�,+3��(D'.�,(��.')./���(�<./+�1<+11.�M2+1=*�
,.)*/,*$�)*�/./�0(�1(�<+/1*�*DD*1=*/-*�1<+11.C���M2+1=.�<'.<.1(=.$�)(�<(*0+�0(n�06+�,(11+�3.�1=.'(0.�,+33*�
�6(+1*$�	C��C�
.D+'=1$�/+3��!#!���

@|�.��<('(=.��*/=.}�	�'�����*�����������
�(�����*���!�*
���	��*��'
�	���
�'����?�	���������	��
�������3��������


�����*��'���������!��	
����
�D����
��!���F��
�*��'
�*���
��
�����(
���������#�����
�	������
$�����	��*��'���*���

D�
���� 
��������� *��*
�
�
@� ������
� 
�������
$������ *��� D�
���� �	���
�� *���?��
�� *���	���� ��� *����� |,+33.�
�<('(=.��*/=.}BC��


2==*>(*$�0./=(/2n���

2���*��'����!��	
����
����������	���
�'����?��!�������!
������!��	
��������(���������
���
����*��������������	��

*���
��
���*���
�$
��*��������(
����������)
	��*�������	������!�*��	��0��4�|	C��C�
.D+'=1$�#�J�L���������(���

+�	��>.3C���&�*3=��*7+��(=9���+1+'+=��+:1$��!#!5$�<<C�>(K>(((}��

�.� 0'+,.� 06+� (� ,.02)+/=(� 1=.'(0(� ,+3� ���!$� 3+� ,(1=(/-(./(� 3+4*3(� ='*� 82'=.� +� '*<(/*� +� *3='(� 1=2,(� 1()(3(� 0(�
8.'/(10*/.�+1*==*)+/=+�M2+1=.�4+/+'+�,(�<'.>+�1+0./,*'(+�,(�<'()*'(*�()<.'=*/-*C��




��

�

�11+�0(�*(2=*/.�*,�*<<'+--*'+�3+�.'(4(/(�)('*0.3.1+�,+3��(D'.�,(��.')./$�3*�0.)<3+11(=y�,+(�1(1=+)(�3+4*3(�+�
3+==+'*'(�(/0321(�/+3�=+1=.�+�3*�<'.8./,(=y�,+33+�12+�,.=='(/+C�F2+1=.�/./�o�2/�3(D'.�1+)<3(0+�210(=.�,*33*�=+1=*�
,(�2/�4(.>*/+�M2*31(*1(?�+11.�'(83+==+�(3�)+43(.�,(�)(43(*(*�,(�*//(�,(�0(>(3=y�+�,(�(1<('*-(./+C��

�>>(*)+/=+$� �3��(D'.�,(��.')./�'+1=*�2/� 1.44+==.�,(�,(D*==(=.�+$� 8.'=2/*=*)+/=+$� (3� �(4/.'+� 3.�6*� 3*10(*=.�
<'(/0(<*3)+/=+� /+3� 0*)<.� ,+33*� 8+,+C� �./� =2==+� 3+� ,.)*/,+� <.11./.� '(0+>+'+� '(1<.1=*� <+'� 3*� =.=*3+�
1.,,(18*-(./+�,(�=2==(C�F2*/,.�)*(�o�1=*=.�0.1~�<+'� 3*�	(DD(*$� 3*�)*=+)*=(0*�.�M2*31(*1(�*3='*�0.1*���<<2'+$�
�(.�/./�0(�6*�3*10(*=.�<'(>(�,(�).3=+�'*4(./(�<.1(=(>+�06+�0./,2''*//.�3*�)+/=+�2)(3+�+�02'(.1*�8(/.�*33*�8+,+C��

�.� '*00./=*=.� M2+1=+� 0.1+� */06+� <+'� ).1='*'+� 3*� /+0+11(=y� ,(� <(A� ,(� 2/� *<<'.00(.$� *3� 8(/+� ,(� 0.43(+'+� 3+�
<'.8./,(=y� ,+3� �(D'.� ,(� �.')./C� �3(� *<<'.00(� 1=.'(0.$� ,.=='(/*3+$� =+.'+=(0.$� <'*=(0.$� '+3(4(.1.$� 3+4*3+$�
3+==+'*'(.$�(/=+33+==2*3+�+�1<('(=2*3+�1./.�=2==(�/+0+11*'(C��3�<'+1(,+/=+�	+/1./�6*�*88+')*=.�06+�/./�,.DD(*).�
1.3=*/=.�0./.10+'+�3*�1=.'(*�0./=+/2=*�/+3��(D'.�,(��.')./$�)*�0.)<'+/,+'/+�*/06+�43(�(/1+4/*)+/=(C��

@�(.�1(�*1<+==*�06+�8*00(*).�21.�,+3��(D'.�,(��.')./�(/�,(>+'1(�).,(B�&�-'*�
*8=�	+/1./$�@��3��(D'.�
,(��.')./�o�3*�<*'.3*�,(��(.B$��
������
��4+//*(.��!��$�<C��5C��

�3��(D'.�6*�).3=(�10.<(�,(06(*'*=($�(�M2*3(�'(06(+,+'*//.�(3�)+43(.�,+33+�/.1='+�8*0.3=yC��

�3(�*<<'.00(�*<<+/*�)+/-(./*=(�.88'./.�1.3=*/=.�2/.�10.'0(.�,+33�*)<(+--*�,+3�3*>.'.�1>.3=.�.44(�,*�).3=+�
<+'1./+$� /+3� /.1='.� 0*)<21�� �246� �(D3+9$� '(42*',.� *(� ).,+33(� 023=2'*3(� */=(06(� ,+3� 3(D'.� +� *33+� 3.'.�
()<3(0*-(./(� ).,+'/+?� %.6/� �.'+/1./$� '(42*',.� *33*� '(1='+==*� 4+.4'*8(*� (/=+'/*� '(06(+1=*� ,*3� 3(D'.� 1=+11.?�

.D+'=� �*==6+:1� +� �./=+� �9)*/$� (� M2*3(� /2='./.� 4'*/,+� (/=+'+11+� /+3� 3(D'.� +� /+3� �.')./(1).�
0./=+)<.'*/+.?��=+<6+/�
(071$��*/��+=+'1./�+��=+<6+/�
.D(/1./$�(�M2*3(�3*>.'*/.�12�<*'*33+3(��D'*(0($��'*D(�
+��'(1=(*/(?�	.D��(33+==�+� %.1+<6��0�./7(+$�06+�+1<3.'*/.� (�1(4/(8(0*=(�,.=='(/*3(�+� 3*� 3.'.�()<.'=*/-*?��.+3�

+9/.3,1$�06+� 3+44+����+8(�,*�2/*�<'.1<+==(>*�<.3(=(0*�>.3=*�*� 3+4(==()*'+��+8(�0.)+�1200+11.'+�<.3(=(0.�,(�
�+6(?�
.4+'�E+33+'$�(3�M2*3+�*44(2/4+�2/�1+0./,.�0./='(D2=.$�M2+1=�*//.$�*33�*/*3(1(�(/8.')*=(0*�,+43(�*2=.'(�
,+3�3(D'.?��*23��.17(11./$�06+�'(0+'0*�<.11(D(3(�+=().3.4(+�,+(�/.)(�<'.<'(�,+3��(D'.�,(��.')./$�+�).3=(�*3='(C��

�4/2/.�1(�*>>(0(/*�*3��(D'.�,(��.')./�(/�).,.�,(>+'1.$�(3�06+�)(�*(2=*�*�>+,+'+�3�(/0.)<3+=+--*�,+33*�)(*�
0./.10+/-*C��.)+�,(11+� 3�*<.1=.3.��*.3.��/.(�@>+,(*).�0.)+� (/�2/.�1<+006(.$� (/�).,.�.102'.B$� 3*�/.1='*�
0./.10+/-*� o� (/0.)<3+=*$� 0./.10(*).� 1.3=*/=.� @(/� <*'=+B� +� */06+� <'.8+=(--(*).� 1.3=*/=.� @(/� <*'=+B� &��
�.'(/-(����!$���5C��33.�1=+11.�).,.$�(3�<'+1(,+/=+�	+/1./�6*�,(06(*'*=.�06+�/./�,.DD(*).�)*(�8+')*'0($�/+3�
/.1='.�1=2,(.�,+3��(D'.�,(��.')./C��11.�0(�1=*/06+'y�).3=.�<'()*�,(�'(210('+�*�0./12)*'3.C��

2-�����
����	�����H������+������	�'�����	����������	���	��D�����������������*�����	������
��
�'��
��������������

����������
�������?����*���!�����
�*��*��
�
���
�����
�!����?�!�G�!���*��������	
�������?��*�����
���������������
���


�����
��
���
�'��
4�|	+/1./$�@�3��(D'.�,(��.')./�o�3*�<*'.3*�,(��(.B$�<C��}C��

�.=*=+�D+/+�M2+33.�06+�,(0+�M2(�(3�<'+1(,+/=+�	+/1./��@�/(=y�1<('(=2*3+���(/=+33+==2*3+�*�=2==*�3*�|>.1='*}�>(=*BC�
�/� *3='.�).=(>.� <+'� 02(� >(� 6.� '*00./=*=.� M2+1=+� 0.1+� o� <+'06g� 3+� '(=+/4.� (3� 4+/+'+� ,(� 0.1+� 0*<*0(� ,(� 8*'0(�
'*44(2/4+'+�3�2/(=y�1<('(=2*3+�+�(/=+33+==2*3+�,(�02(�<*'3*�(3�<'+1(,+/=+�	+/1./C���o�2/�>+'1+==.$�(/��.=='(/*�+�
�33+*/-+$�(/0(1.�12�2/*�=*'4*�/+33*�	(D3(.=+0*��++C��(�='.>*�1233*�10*3(/*=*�06+�1*3+�,*33.�1<.'=+33.�,�(/4'+11.�
8(/.�*3�M2*'=.�<(*/.C��.)+�1=2,+/=+�M2($�/+43(�*//(���#$�3*�>(,(�).3=+�>.3=+$�.4/(�4(.'/.?�)(�0.3<~�).3=.C��11*�
0(� *))./(10+� *� @0+'0*|'}+� 3�(1='2-(./+$� 1~$� )+,(*/=+� 3.� 1=2,(.� +,� */06+� )+,(*/=+� 3*� 8+,+B� &�+�� ������5C�
�<('(=.�+�(/=+33+==.$�1=2,(.�+�8+,+$�10(+/-*�+�'+3(4(./+$�=+1=()./(*/-*�+�1=2,(�*00*,+)(0(?�1<+11.$�0./1(,+'(*).�
M2+1=+�0.1+�.<<.1=(�)*$�(/�23=()*�*/*3(1($�/./�3.�1./.C��

�+�(3�/.1='.�142*',.�o�'(>.3=.�2/(0*)+/=+�*��(.�+�*33*��2*�43.'(*$�1+$�/+3�/.1='.�*<<'+/,()+/=.$�1(*).�1+)<'+�
,(1<.1=(�*�<'+1=*'+�*10.3=.�*(�0./1(43(�,+3��(4/.'+$�1+�1(*).�242*3)+/=+�'(4.'.1(�'(42*',.�*�0.1*�<+/1(*).�+�
0.)+� '*4(./(*).$� >+,'+).� 06+� =2==*� 3*� >+'(=y� <2n� +11+'+� 0('0.10'(==*� (/� 2/I2/(0*� 18+'*� +� 06+� =2==+� 3+� 0.1+�
0..<+'+'*//.�<+'�(3�/.1='.�D+/+C��




��

�

�3(� 1='2)+/=(� *00*,+)(0(� <.11./.� +11+'+� 2=(3(--*=(� <+'� ()<*'*'+� ,(� <(A� '(42*',.� *33+� �0'(==2'+C� �/06+� (/�
M2+1=.� 0*1.$� ,.DD(*).� +11+'+$� 0.)+� o� 10'(==.� (/� 4'+0.$� @
������ 0.)+� (� 1+'<+/=(� +� *���� 0.)+� 3+� 0.3.)D+B�
|*����������
"��
���}�&�*==+.��#���5C�F2*31(*1(�1='2)+/=.�<2n�+11+'+�21*=.�(/�D+/+�.�(/�)*3+C��/�)*'=+33.�<2n�
+11+'+�21*=.�<+'�+,(8(0*'+�.�<+'�*DD*==+'+C��2n�*/06+�8+'('+�3*�<+'1./*�1D*,*=*�.�(/0*<*0+�06+�0+'0*�,(�21*'3.C�
�./� <+'� M2+1=.$� 0.)2/M2+$� +3()(/(*).� =2==(� (� )*'=+33(C� 
2==(� 43(� 1='2)+/=(� ,+>./.� +11+'+� 2=(3(--*=(�
*==+/=*)+/=+$�1*<+/,.3(�21*'+�+�<+'�3.�10.<.�<+'�02(�1./.�1=*=(�0'+*=(C�
2==(�,+>./.�+11+'+�0*2=($�(/�).,.�,*�
/./� .3='+<*11*'+� M2+1=(� 3()(=(C� �.DD(*).� 1)211*'+� 3�+/=21(*1).� 0./� 3*� 0.)<+=+/-*� +� 3.� -+3.� 0./� 3*�
0./.10+/-*$�)*�*/06+�3+�/.1='+�12<<.1(-(./(�0./�3�(1<('*-(./+�+�3+�*88+')*-(./(�+'2,(=+�0./�3�2)(3=yC��


2==*>(*$�,*=(�43(�1='2)+/=(�4(21=($�21*=(�/+3�).,.�4(21=.$�<.11(*).�0.)<('+�4'*/,(�0.1+C��3��(D'.�,(��.')./�
'+1=*�2/�3(D'.�1(4(33*=.�0./�).3=(�1(4(33(C��3(�1='2)+/=(�+�(�)+=.,(�4(21=(�*<'('*//.�1+)<'+�<(A�1(4(33($�(/1(+)+�
*33*� 3.'.�<(+/+--*$�<+'�/.(C��11.�o�1(4(33*=.�,*33*�/.1='*� (/8+,+3=y�+�,*3�/./�<'+4*'+C��11.�o�1(4(33*=.�<+'�/.(�
,*33*�/.1='*�,(1*==+/-(./+�>+'1.� (� ,+==*43(� +� (3� '+='.=+''*C� �/�<*'=+$� o� 1(4(33*=.�,*33*� 12*�/*=2'*$� (/�M2*/=.� 1(�
='*==*�,(�2/�0.)<+/,(.C�"�1(4(33*=.$�(/.3='+$�,*33*�/.1='*�)*/0*/-*�,(�<'+1=*'+�*10.3=.�*(��'*=+33(�+�,(�*<<3(0*'+�
43(�(/1+4/*)+/=(�,+3��(D'.�,(��.')./�*�/.(�1=+11($�.4/(�4(.'/.C�"�1(4(33*=.�M2*/,.�,(*).�<+'�10./=*=($�0./�
3+44+'+--*$� 3+� 12+� .'(4(/(� ,(>(/+� +� 3*� 12*� 1+)<3(0+� +3+4*/-*C� "� 1(4(33*=.� M2*/,.�/./� >+,(*).� (� <.<.3(� ,+3�
�(D'.�0.)+�3.'.�>+,+>*/.�1+�1=+11(C��

�3� �(D'.� o� 1(4(33*=.� M2*/,.� /./� 0.<'(*).� (� ������� .006(� +� M2*/,.� /./� 0+11(*).� ,(� 2,('+� M2+33.� 06+� ����
>.43(*).�2,('+C��.DD(*).�1+,+'0(�+�3*10(*'+�06+��3��(D'.�,(��.')./�<*'3(�*�/.($�(/>+0+�06+�<*'3*'+�/.(�*�32(C�
�'*$� 1(� 12<<./+� 06+� (3� �(D'.� <*'3(� ,*33*� <.3>+'+?� /./� 1(� (/=+/,+� 3*� <.3>+'+� ,+(� /.1='(� 10*88*3(C� �*'*//.�
/+0+11*'(�4'*/,(�18.'-($�)*�3+�'(0.)<+/1+�<'.)+11+�>*34./.�).3=.�,(�<(AC��

�'()*�.�<.($� �3��(D'.�,(��.')./�1*'y�0.)<3+=*)+/=+�*<+'=.�/+33*�>.1='*�>(=*C��+43(�23=()(�4(.'/($�*88+')*�
�1*(*$�M2+1=.�3(D'.�/./�1*'y�2/�3(D'.�1(4(33*=.C��33*�8(/+$�@�/�M2+3�4(.'/.$�(�1.',(�2,'*//.�3+�<*'.3+�,+3�3(D'.$�+$�
3(D+'*=(�,*33I.102'(=y�+�,*33+�=+/+D'+$�43(�.006(�,+(�0(+06(�>+,'*//.B�&�1*(*��!���5C��33.'*$�,(06(*'*$�(�)*/12+=(�
*>'*//.�*DD./,*/-*�,(�4(.(*�+� (�D+88*',(�1*'*//.�0./12)*=(� &�1*(*��!��!K�#5C�F2+1=.�*00*,'y$� 0(�,(0+� �1*(*$�
M2*/,.� 0.3.'.� 06+� 6*//.� +''*=.� 4(2/4+'*//.� *33*� !��*��������� +� 0.3.'.� 06+� 6*//.� ).').'*=.�
*<<'+/,+'*//.�3*�	������
�&�1*(*��!�� 5C��/='*)D+�3+�0.1+�1*'*//.�'(06(+1=+��2/*�4(21=*�0.)<'+/1(./+�+�2/*�
,+>.-(./+�>+'1.�3*�,.=='(/*C��

�3�4(2,(-(.�8(/*3+$�>+,'+).�/2.>*)+/=+�M2+1=+�<*'.3+C���3(D'(�,+33*�>(=*�1*'*//.�*<+'=(�+�=2==+�3+�0.1+�1*'*//.�
'+1+�)*/(8+1=+$�1(*/.�+11+�D2./+�.�0*==(>+C��+�<*'.3+�,+3��(D'.�,(��.')./�'(>+1=('*//.�4'*/,+�()<.'=*/-*$�(/�
M2+3�4(.'/.$�<.(06g�1./.�3+�<*'.3+�='*)(=+�02(�>.(�+,�(.�1*'+).�4(2,(0*=(C��.)+��(.�6*�,+==.$�M2+1=+�<*'.3+�
1=*'*//.�0.)+�2/*� 32)(/.1*� =+1=()./(*/-*�/+3�4(2,(-(.� &�.1(*� ����K� $��.'./(��#���5C��<+'(*).�06+�M2+3�
4(.'/.�/./�1(*�3*�<'()*�>.3=*�(/�02(��3��(D'.�,(��.')./�1(*�*<+'=.�,(/*/-(�*�/.(C��

�.'=.� =+1=()./(*/-*� 06+� (3� �(4/.'+� 0(� 6*� ,*=.� 2/*� )+'*>(43(.1*� D+/+,(-(./+$� 1.==.� 8.')*� ,+3� �(D'.� ,(�
�.')./C��43($�(/1(+)+�*(��2.(�1+'>($�(�<'.8+=($�6*//.�,*=.�).3=.�*88(/06g�/.(�<.=+11().�*>+'3.C��'+4.�06+�(3�
�(4/.'+� 0(� D+/+,(0*� =2==($� <+'06g� *)(*).� +� 0./.10(*).� 1(*� �2($� 1(*� M2+1=.� 3(D'.�)+'*>(43(.1.$� 0./� =2==.� (3�
/.1='.�02.'+$�8.'-*$�)+/=+�+�8*0.3=y$�0.1~�,*�'*44(2/4+'+�3*�>(=*�+=+'/*C��(0.�M2+1=.�/+3�/.)+�,(��+1A��'(1=.C�
�)+/C��




��

�

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

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

7����L��L��!��

�

�'*/� <*'=+� ,+3� �(D'.� ,(� �.')./� '(42*',*� 2/� 4'2<<.� ,(� �1'*+3(=(� 42(,*=(� ,*� <'.8+=($� 06+� <.11+,+>*/.� 3+�
,.=='(/+� +� 3+� .',(/*/-+�,+3��*/4+3.�,(��+1A��'(1=.�)*�.11+'>*'./.� 3*��+44+�,(��.1o$� 8(/.� *33*� >+/2=*�,(�
�'(1=.C��.<.� 3*� �2*� '+12''+-(./+$��+1A� *<<*'>+� *,� *302/(�,(� 3.'.$� .'4*/(--n� 3*� �2*��6(+1*� +$� <+'� M2*=='.�
4+/+'*-(./($�+11(�>(11+'.�(/�<*0+�+�*')./(*C��.3=(�,+==*43(�'+3*=(>(�*43(�(/1+4/*)+/=(�+�*33+�<'*=(06+�'+3(4(.1+�
,(�M2+1=(�<.<.3(�1(�='.>*/.�/+3��(D'.�,(��.')./C����*/=(�,+43(��3=()(��(.'/(�0'+,./.�06+�M2+1=(�(/1+4/*)+/=(�
�'(1=(*/(�1(*/.�*<<3(0*D(3(�*3�)./,.�,(�.44($�1(*�(/�M2*/=.�3*�,.=='(/*�+=+'/*�,(��(.�o�=*/=.�>(/0.3*/=+�<+'�2/*�
4+/+'*-(./+�M2*/=.�<+'�M2+33*�1200+11(>*$�1(*�<+'06g� (�0./=+/2=(�,+3��(D'.�,(��.')./�82'./.�1+3+-(./*=(�+�
<'+1+'>*=(� ,*� <'.8+=(� *>+/,.� (/� )+/=+� (3� )./,.� ).,+'/.C� F2+1=(� (/1+4/*)+/=(� 1(� ='.>*/.� */06+� /+33+�
'(>+3*-(./(�06+�1=*D(3(10./.�3+�<'*=(06+�+�3+�.',(/*/-+�*==2*3)+/=+�.11+'>*=+�,*(����C�

�/� �� �+8(� +� �.'./($� ,.02)+/=(� 10'(==(� ,*� =+1=()./(� .023*'(� <'+1+'>*/.� ).3=+� <*'.3+� ,+3� �+1A� '(1.'=.� +�
).1='*/.�3+�,.=='(/+$�3+�*33+*/-+�+�3+�.',(/*/-+�8./,*)+/=*3(�,+33*��2*��6(+1*C�F2+1=(�1./.�*302/(�,+(�<2/=(�
<'(/0(<*3(��

�C��+1A�,+8(/~�3*��2*�,.=='(/*C��.>+=+�@,(�<+/=('|>}(�+��0'+,+'+�(/�)+��+,�+11+'+�D*==+--*=(�/+3�)(.�
/.)+�+�,(>+/('+�0.)+�2/�8*/0(233.��M2+1=*�o� 3*�)(*�,.=='(/*B�&���+8(������$���K�!5C��*�<'.)+11*�o�
06+��(.�>(1(=+'y�M2+1=+�<+'1./+�@0.3�82.0.�+�0./�3.��<('(=.��*/=.B�&���+8(������5C�

�C� �+1A� (/1+4/n� *3� <.<.3.� ,(� D*==+--*'1(� <+'� ())+'1(./+$� ,*/,.� 3+� <*'.3+� +1*==+� ,+33*� <'+46(+'*�
D*==+1()*3+�&���+8(������K��5C��.3=*/=.�@0.3.'.�06+�1./.�'+1<./1*D(3(�+�0*<*0(�,(�0.))+==+'+�<+00*=.B�
+'*/.�D*==+--*=(�&�.'./(���!K��?�08'C����5C�

�C��+1A� .',(/n��.,(0(� ,(10+<.3(� +� ,(+,+� 3.'.� 3�*2=.'(=y� ,(� D*==+--*'+� &���+8(� �����K��5C��.'./(� ����
<'+1+'>*� 3+�<*'.3+�<'./2/0(*=+�,*��+1A$�M2*/,.�<.1+� 3+�)*/(�123�0*<.�,(�M2+1=(�,(10+<.3(� +�,(+,+�
3.'.� (3�<.=+'+�,(� 0./8+'('+� 3.� �<('(=.��*/=.� &���+8(� �����K��5C� �+�<*'.3+�2=(3(--*=+�,*(�,(10+<.3(�/+33+�
1200+11(>+�.',(/*-(./(�,(�1*0+',.=(�+�(/1+4/*/=(�1(�='.>*/.�(/����K C�

 C� �+�<'+46(+'+� 1*0'*)+/=*3(� 1./.� '(<.'=*=+� (/��.'./(�  K�C��+�<*'.3+�,(� M2+1=+�<'+46(+'+� ,+'(>*/.�
,*33+�+1<'+11(./(�(/�<'()*�<+'1./*�,(��+1A$�M2*/,.�*))(/(1='n�(3�1*0'*)+/=.�(/����+8(�����K��C�

�C��*��6(+1*��+8(=*�1(�'(2/(>*�1<+11.�@<+'�,(4(2/*'+$�+�<+'�<'+4*'+$�+�<+'�<*'3*'+�43(�2/(�0./�43(�*3='(�
'(42*',.�(3�D+/+11+'+�,+33*�3.'.�*/()*��<+'�<'+/,+'+�(3�<*/+�+�(3�>(/.$�(/�'(0.',.�,+3��(4/.'+��+1AB�
&�.'./(����K�5C�

�C�F2+1=(��'(1=(*/(� '(//.>*>*/.�'+4.3*')+/=+�3+� 3.'.�*33+*/-+�,(�.11+'>*'+�(�0.)*/,*)+/=(�*<<+/*�
'(0+>2=(�,*��+1A��,(�/./�*>+'+�0./=+1+$�('*�.�,+'(1(./(?�,(�.88'('+�(3�1*0'(8(0(.�,(�2/�02.'+�1<+--*=.�+�
2/.�1<('(=.�0./='(=.?�,(�.11+'>*'+�3*� 3+44+�,+33*�0*1=(=y�/+(�<+/1(+'(�+�/+33+�*-(./(?�,(�*)*'+�(�<'.<'(�
/+)(0(?�,(� 8.'/('+�*(2=.�*(�<.>+'(?�,(�0.)<(+'+�*==(�,(�0*'(=y� (/�1+4'+=.?�,(�<'+4*'+�,*�1.3(�+� (/1(+)+�
*43(�*3='(?�,(�1+'>('+�1.3=*/=.��(.$�/./�3+�0.1+�,+3�)./,.�+�,(�18.'-*'1(�,(�,(>+/=*'+�<+'8+==(�0.)+��(.�
+��+1A� &���+8(� ��K� 5C��2�<'.)+11.� 3.'.�06+� 3.��<('(=.�,(��+1A�1*'+DD+�'()*1=.�0./� 3.'.�+�06+�+11(�
1*'+DD+'.�1=*=(�(//*3-*=(�*33�23=().�4(.'/.C�

�C�F2+1=*��6(+1*�+'*�42(,*=*�,*��+8($�2/.�,+(��.,(0(�,(10+<.3(�10+3=(�,*��+1A�+�(/>(*=(�*�<'+,(0*'+�0(n�
06+� �3(� *>+>*/.� 2,(=.� ,('+� +� 06+� �3(� *>+>*/.� >(1=.� 8*'+� &�� �+8(� ����5C� �3� <.<.3.� 82� *))./(=.� *�
@,*'+��*10.3=.�*33+�<*'.3+�,(�M2+1=(�,.,(0(B�&���+8(�����5C��




��

�

�C��+0./,.�3+�(1='2-(./(�,+3��(4/.'+$�3*��6(+1*�82�06(*)*=*�0./�(3�/.)+�,(��+1A��'(1=.�+�(�12.(�)+)D'(�
1(�'(>.34+>*/.�*3��*,'+$�/+3�/.)+�,(��'(1=.$�<+'�.4/(�0.1*�&���+8(�����K!5C�

!C���,(10+<.3(�42*'(>*/.�43(�(/8+')(�+�0.)<(>*/.�)('*0.3(�/+3�/.)+�,(��+1A�& ��+8(����5C�

�#C��11(�1+42(>*/.�3�+1+)<(.�,(��+1A�/+33*�<'+46(+'*$�'(>+'+/,.�+�3.,*/,.��,,(.$�06(+,+/,.�<+',./.�
+�<'+4*/,.�*88(/06g�8.11+�8*==*�3*�>.3./=y�,(��(.�&���+8(����!K��?��!���K��5C��3�<.<.3.�82�0.)*/,*=.�,(�
@<'+4*|'}+��/+33+�|3.'.}�8*)(43(+B�&���+8(������5C�

��C��11(�*>+>*/.�@=2==+�3+�0.1+�(/�0.)2/+�='*�3.'.$�+�.4/2/.�*4(>*�0./�4(21=(-(*$�3I2/.�>+'1.�3I*3='.��
/./�>�+'*/.�,2/M2+��<.>+'(B�&���+8(�����!?� ��+8(����5C�

��C� �.)+� *>+>*� (/1+4/*=.� �+1A$� (� �2.(� 1+42*0(� +'*/.� -+3*/=(� /+3� =+/+'+� 3�(/(M2(=y� 82.'(� ,*33+�
0.)2/(=y� +� ,*33+� 1(/*4.46+$� +� @='+� =+1=()./(� ,+33*� �6(+1*B� +'*/.� '(06(+1=(� <+'� 10.)2/(0*'+� (�
='*14'+11.'(C� �.)2/M2+$� =2==(� >+/(>*/.� *(2=*=(� +� 0.3.'.� 06+� 1(� <+/=(>*/.� 1(/0+'*)+/=+� +'*/.�
<+',./*=(�&���+8(������K��?��.'./(����K�5C�

�2'*/=+� (� 1+0.3(�<'+0+,+/=(� 3*�>+/2=*�,(��'(1=.$� (�<'.8+=(��+8(=(�*>+>*/.�(/1+4/*=.�3*�<(+/+--*�,+3��*/4+3.$�
<'+<*'*/,.�(3�<.<.3.�<+'�3*��2*�>+/2=*C�
(1<+==.�*(�<2/=(�1200(=*=($�0./8'./=*=+�(�1+42+/=(�*/=+0+,+/=(�,+33*�
1=.'(*��+8(=*C��302/(�<.11./.�+11+'+�8*==(�'(1*3('+�*33�*/=(0*��1'*+3+?�*3='(�82'./.�(/='.,.==(�(/�=+)<(�,(>+'1($�<+'�
(1<('*-(./+�.�'(>+3*-(./+��

�C� �*� ,.=='(/*� ,(� �'(1=.$� 8+,+� /+3� �(4/.'+� �+1A� �'(1=.$� <+/=()+/=.$� D*==+1().� +� <2'(8(0*-(./+� ,+(�
<+00*=(�)+,(*/=+�(3�82.0.�,+33.��<('(=.��*/=.$�+'*�(/1+4/*=*�/+3��(D'.�,(��.')./�4(y�*(�=+)<(�,(��+8(�
&���+8(� ��5C� �� <'.8+=(��+8(=(� <*'3*>*/.� 1<+11.� ,+3� @<(*/.� ,(� '+,+/-(./+B$� .<<2'+$� 0.)+� 3.� 06(*)n�
�3)*$�,+3�@4'*/,+�<(*/.�,(�8+3(0(=yB�&�3)*� ���5C��11(�*==+/,+>*/.�3*�>+/2=*�,(��(.�1=+11.�1233*�=+''*�
<+'�'+,()+'+�3�2)*/(=y�,+3�12.�1=*=.�<+',2=.�+�,+0*,2=.C��11(�1*<+>*/.�06+��43(�*>'+DD+�+1<(*=.�<+'�
3*�='*14'+11(./+�,(��,*).�+�<+'�=2==(�(�<+00*=(�,(�0.3.'.�06+�@/./�|*>+11+'.}�<'.0'*1=(/*|=.}�(3�4(.'/.�
,+3�<+/=()+/=.�8(/.�*33*�8(/+B�&�3)*�� ���5$�+�06+�=2==*�3�2)*/(=y�1*'+DD+�'(1.'=*�0./�2/�0.'<.�8(1(0.$�
<+'�+11+'+�4(2,(0*=*�1+0./,.�3*�4(21=(-(*�+�3*�)(1+'(0.',(*�,(��(.�&�3)*� #K� �5C�

�C��+�*33+*/-+�D*==+1()*3(�1./.�0+3+D'*=+�1(/�,*33�(/(-(.�,+43(�*//*3($�(/�).,.�<*'=(0.3*'+�,*��3)*�(3�
�+006(.� <'+11.� 3+� �0M2+� ,(� �.')./� &�.1(*� ��5C� �*� 12*� <'+46(+'*� D*==+1()*3+� )('*>*� *33*�
1*/=(8(0*-(./+�,+3� 02.'+$� /+33*�)(12'*� (/� 02(� 3*�<+'1./*� 1=(<23*/=+� 3�*33+*/-*�<'.)+==+>*�,(� 1+'>('+�
�(.�8(/.�*33*�).'=+$�(/�).,.�,*�<.=+'�.==+/+'+�3*�0+'=+--*�,+33*�>(=*�+=+'/*�)+,(*/=+�3*�'+,+/-(./+�,(�
�'(1=.�&�.1(*������K��5C��3�4'2<<.�,(��3)*�'()*1+�(/=*==.�*/06+�,.<.�+11+'1(�2/(=(�*,�*3='(��+8(=($�+�(�
�+8(=(� 06+� 1(� D*==+--*'./.� @/+33.� 1=+11.�).,.� (/� 02(� |�3)*}� *>+>*� D*==+--*=.� (� 12.(� 8'*=+33(� /+33+�
*0M2+�,(��.')./B�*<<*'=+//+'.�*�M2+1=*��6(+1*�&�.1(*������5C�

�C��+0.3(�<'()*�,(��'(1=.$�(�1*0+',.=(�+�43(�(/1+4/*/=(��+8(=(�82'./.�0./1*0'*=(�&���+8(�����5$�/.)(/*=(�
&�.1(*� ���?� �3)*�  ����K��5$� .� .',(/*=(� )+,(*/=+� 3�()<.1(-(./+� ,+33+� )*/(� &�3)*� ���?� 08'C� �2)+'(�
�����5C��11(�>+43(*>*/.�1233*��6(+1*$�1=().3*>*/.�(3�<.<.3.�*3�'(0.',.�,+33+�3.'.�*33+*/-+�&�.1(*����5$�
<'+,(0*>*/.�3*�3+44+�+�3*�>+/2=*�,+3��(43(.�,(��(.�&�3)*������K�!5�+�.88'(>*/.�(�<'().4+/(=(�,+(�3.'.�
4'+44(�(/�@1*0'(8(0(�+�.3.0*21=(�1+0./,.�3*�3+44+�,(��.1oB�&�.1(*����?�08'C��+2=+'./.)(.�����!K��5$�06+�
+11(�>+,+>*/.�0.)+�1()D.3.�,(��'(1=.�&���+8(���� 5C����+8(=(�+�(��*)*/(=(�*>+>*/.�,+(�=+)<3($�(3�<'().�
,+(�M2*3(�+,(8(0*=.�@1+0./,.�(3�).,+33.�,+3�=+)<(.�,(��*3.)./+B�&���+8(�����5C���*3=*'+�+'*�2/�32.4.�
,(�*,.'*-(./+�<'+11.�(3�M2*3+� (3�<.<.3.�1(�'(2/(>*$�@>+43(*/,.�+�<'+4*/,.�0./=(/2*)+/=+�<+'�<.=+'�
+11+'+�3(D+'*=(�,*��*=*/*$�,*33*�).'=+�+�,*33*�,(1='2-(./+B�&�3)*������5C��
�� 1*0+',.=(� �+8(=(� (/1+4/*>*/.� */06+� <'+11.� 3+� 1(/*4.46+$� .� (/� 32.46(� ,(� '*,2/.$� +� /+112/.� +'*�
+10321.�&���+8(������?��3)*�����K��5C��.(06g�,+=+/+>*/.�(3��*0+',.-(.�,(��+306(1+,+0�&�3)*�����K�!5$�
+11(�<.=+>*/.�0+3+D'*'+�3+�.',(/*/-+�,+3��*0+',.-(.�,(��*'.//+$�<2'�/./�+11+/,.��+>(=(C���1*0+',.=(�
�+8(=(�+'*/.�.',(/*=(�(/�2/�).,.�06+�@>.34+|>*}�(3�<+/1(+'.�*3��(43(.�,(��(.$�+11+/,.�|3�.',(/*-(./+}�
2/�).,+33.�,+3�12.�.',(/+B�&�3)*������5C�




��

�

�
 C� �3� 3(/42*44(.� ,+33�*33+*/-*� 2=(3(--*=.� ,*� 
+� 	+/(*)(/.� &0('0*� �� � *C�C5� +'*� 1()(3+� *� M2+33.� ,+33+�
<'+46(+'+� 1*0'*)+/=*3(��+8(=+C� �3� <.<.3.� ,(� 	+/(*)(/.� =+1=()./(n� ,(� +11+'+� ,(1<.1=.� *� .11+'>*'+� (�
0.)*/,*)+/=(�,(��(.$�*�<'+/,+'+�12�,(�1g�(3�/.)+�,(��'(1=.�+�<'.)(1+�,(�@'(0.',*|'+}�,(�0./1+'>*'+�
1+)<'+�(3�/.)+�10'(==.�/+3�|3.'.}�02.'+B�&�.1(*����K��?�08'C��2)+'(�����5C�

�C� ���+8(=(� 1(� '*,2/*>*/.�<+'� ,(4(2/*'+� +� <'+4*'+� <+'� '(0+>+'+� D+/+,(-(./(� 1<('(=2*3(� &�.1(*� �����?�
�+3*)*/�����5C��/.3='+$�0.)+�(�3.'.�*/=+/*=(��1'*+3(=($�,(4(2/*>*/.�<+'�8*'�0.',.43(.�<+'�(�<'.<'(�).'=(�
&�+3*)*/�!��#?�08'C����*)2+3+�����5C�

�C��3�'(//.>.�,+33+�*33+*/-+�+'*�,*�32/4.�=+)<.�<*'=+�,+33*��+44+�,(��.1o$�0./8.')+)+/=+�*3�M2*3+�
=2==(�43(�2.)(/($� 3+�,.//+�+�(�D*)D(/(�,.>+>*/.�'(2/('1(�/+(�<'+11(�,+3� =+)<(.$�(/�).)+/=(�1=*D(3(=($�
<+'�2,('+�+�()<+4/*'1(�*�.11+'>*'+�3*�3+44+�,(��(.�&�+2=+'./.)(.�����#K��?�08'C��.1(*����5C��*�3+44+�
'+3(4(.1*� �+8(=*$� *3� =+)<.� ,(� �3)*$� <'.(D(>*� 3*� 1='+4./+'(*$� 3�(,.3*='(*$� 3�(/,.3+/-*$� (� <+==+4.3+--($�
3�(/>(,(*$� 3+� 0./=+1+$� 43(� *D(=(� 0.1=.1($� 3�.'4.43(.$� 3+�)+/-.4/+$� 43(� (/4*//($� 3*�)*3(-(*$� 43(� (/123=($� (3�
82'=.$� 3+� <'.1=(=2-(./($� 3�*,23=+'(.$� 3�.)(0(,(.� +� .4/(� 1.'=*� ,(�)*3>*4(=y� &�3)*� ����?� �����5C� �/.3='+$�
�+8(� (/1+4/n� *�/./�.<<'()+'+� (� <.>+'($� *�/./�/+4*'+� (3� 0(D.�*43(� *88*)*=($� *�/./�<'.8*/*'+$� *�/./�
/+4*'+�3.�1<('(=.�,(�<'.8+-(*�+�*�/./�,(1+'=*'+�='*�(��*)*/(=(�&�+3*)*/� ���5C�

�C� ���+8(=(�'+==(�+'*/.�*D(=2*=(�*�+11+'+�42(,*=(�,*�<'.8+=($�1.>'*/(�(1<('*=($�1.))(�1*0+',.=(�+�4(2,(0(�
12<'+)(C�F2+1=(� ,('(4+/=(� <'+1+'>*'./.� (� 1*0'(� *//*3($� 0.1~� 1<+11.� 0(=*=(� /+33+� 0+3+D'*-(./(� '+3(4(.1+�
�+8(=+C��+�(1=(=2-(./(�<'.8+=(06+��+8(=+�>*'(*>*/.�(/�D*1+�*3�).)+/=.��*302/(�<'.8+=(�+'*/.�*/06+�'+?�
).3=(�<'.8+=(�3*>.'*'./.�1.==.�
+�	+/(*)(/.�&�*'.3+�,(��.')./�����K��5?�*3='($�0.)+��D(/*,($�82'./.�
>.0(� 1.3(=*'(+� /+3� 4'(,*'+� (3� <+/=()+/=.C� �� 3.'.� )+11*44($� =2==*>(*$� +'*/.� 0.1=*/=(� +� <'+0(1(��
<'+,(0*>*/.� (3� �*/4+3.� +� 3*� >+/2=*� ,(� �'(1=.� +� 1*<+>*/.� 06+$� M2*/,��43(� 8.11+� >+/2=.$� *>'+DD+�
.',(/*=.�,.,(0(�,('(4+/=(�*2=.'(--*=(�1(*�/+33��1=�&���+8(����#?�����!5$�1(*�/+33��>+1=�&���+8(�����K�#5C�

�C��3�/.)+�,(��+1A��'(1=.�82�'(>+3*=.�*(�<'()(�<'.8+=(��+8(=(�&���+8(��#��?�����!5�+$�(/�1+42(=.$�(��+8(=(�
<'+4*'./.�+�*4('./.�/+3�/.)+�,(��+1A��'(1=.�&���+8(����!?��(*0.DD+� ��5C��3)*�06(*)n�(�12.(�1+42*0(�
@3*�06(+1*�,(��'(1=.B�&�.1(*������5C�

!C��.)+�(�<'.8+=(��1'*+3(=($�(�<'.8+=(��+8(=(�0.)<('./.�)('*0.3(�/+3�/.)+�,+3��(4/.'+C��.)+��3(*�&��
+�
��5$� *,� +1+)<(.$� �+8(� 1244+33n� (� 0(+3(� +� 0*21n� 2/*� 0*'+1=(*� &�+3*)*/� ��� 5$� )+/='+� 2/� *3='.� �+8(�
'+1210(=n�(�).'=(�+�42*'~�43(�(/8+')(�&���+8(����!K��5C�

�#C����+8(=(�>(4(3*>*/.�+�<'+4*>*/.�0./=(/2*)+/=+�&�3)*������5C� �3�0./1(43(.�,*=.�3.'.�+'*�M2+33.�,(�
<'+4*'+�='+�>.3=+�*3�4(.'/.$�*3�)*==(/.$�*�)+--.4(.'/.�+�*33*�1+'*$�<+'�*>+'+�)(1+'(0.',(*$�<+'�+11+'+�
3(D+'*=(�,*3�<.=+'+�,+3�,(*>.3.$�<+'�3*�<'.1<+'(=y�+�(3�D+/+11+'+�,+33+�<'.<'(+�8*)(43(+�&�3)*�� ���K��?�
08'C��*3)(������5C��11(� (/1+4/*>*/.�06+� 3*�<'+46(+'*�+88(0*0+�,.>+>*�+11+'+�*00.)<*4/*=*�,*�*-(./(�
0*'(=*=+>.3(�&�3)*�� ���K�!5$�/+0+11*'(+�<+'�)*/=+/+'+�3*�'+)(11(./+�,+(�<+00*=(�&�.1(*� ���5C�

��C� 
(42*',.� *33+� '(006+--+� +� *33+� <'.<'(+=y$� ).3=(� ,+(� <'()(� <'.8+=(� ,+3� �(D'.� ,(� �.')./�
0./,*//*'./.� (�)*3(�,+33*� '(0+'0*�,+3�<.=+'+� +�,+33+� '(006+--+C� �3� 0(03.�06+�<.'=*>*�,*33*�<'.1<+'(=y�
*33�.'4.43(.� +� *33*� 0*=*1='.8+� 1(� '(<+=g� 1<+11.$� 1+42+/,.� 8.')23+� 0*'*==+'(1=(06+� ,(��+2=+'./.)(.C� ��
�+8(=(�'+==(�8+0+'.�*33+*/-*�,(�,./*'+�3(D+'*3)+/=+�*(�<.>+'(�+�,(�<.'=*'+�(�8*',+33(�43(�2/(�,+43(�*3='(C�

��C� �(� /.')*$� 3+� <+'1./+� 06+� 1=(<23*>*/.� 3�*33+*/-*� '(06(+1=*� +'*/.� @0./=*=+B� ='*� (� �+8(=(C� �+�
='*14'+,(>*/.$� (� 3.'.�/.)(�+'*/.�@0*/0+33*=|(}B$�<'+12)(D(3)+/=+�'().11(�,*�2/�+3+/0.� &�.1(*�����?�
���5C��'.0+,2'+�,+==*43(*=+�<+'� 3*� 10.)2/(0*�,+(� ='*14'+11.'(� 82'./.�1=*D(3(=+�,*��3)*� (3��+006(.$� (3�
M2*3+�'(0+>+==+�3�*2=.'(=y�,*�
+��.1(*�<+'�4(2,(0*'+�(�)+)D'(�,+33*��6(+1*C��3�<+',./.�,.>+>*�+11+'+�
.88+'=.�@.4/(�>.3=*�06+�(3��<.<.3.�1(�|8.11+}�<+/=(|=.}B�&�.1(*�����!K�#5C�




��

�

�/1+4/*)+/=(� +� <'*=(06+� 0.)+� M2+33+� 1.<'*� ,+10'(==+� <'+<*'*'./.� 3*� >(*� <+'� 3*� >+/2=*� <+'1./*3+� ,(� �+1A�
�'(1=.$� ,.<.� 3*� �2*� '+12''+-(./+C� �./.1=*/=+� *//(� ,(� <'+<*'*-(./+$� 3*� '+*-(./+� ())+,(*=*� ,(� *302/(� ,+(�
�+8(=(�*33+�<*'.3+�(/(-(*3(�,+3��'(1=.�'(1.'=.�82�M2+33*�,(�06(+,+'1(�@06+�0.1*�>.3+11+�,('+�(/�)+'(=.�*33*�3+44+�,(�
�.1o$B�&���+8(�����5C��+DD+/+�(�<'.8+=(�*>+11+'.$�<+'�).3=.�=+)<.$�1<(+4*=.�3*�82/-(./+�3()(=*=*�,+33*�3+44+$�
+11*�'+1=*>*�2/*�<*'=+�1*0'*�+�(/=+4'*3+�,+33*�3.'.�>(=*$� 8(/.�*�M2*/,.�82�*,+)<(2=*�,*��+1A�&*,�+1C$����+8(�
���� K��?��3)*��#��?����+8(���� 5C�F2*/,.��+1A�<*'3n$�,(>+//+�+>(,+/=+�(/�06+�).,.�3+�0.1+�*/=(06+�@+'*|/.}�
,(>+/2=*�/2.>|+}B�&���+8(�����5C�

�*� ,(>+'1(=y� ,+33�+1<+'(+/-*� '+3(4(.1*� /+3� �(D'.� ,(� �.')./� o� +>(,+/=+� /+3� 4'*/,+� /2)+'.� ,(� 0.)2/(=y�
'+3(4(.1+�)+/-(./*=+�(/�,(>+'1+�1(=2*-(./(C��3='+�*(�0('0.3(��+8(=(�&(3�02(�1200+11.�>*'(n�/+3�0.'1.�,+3�=+)<.5$�>(�
82� 3.� 1='*/.� 023=.� '+4*3+� ,(� 
+� �.o� +� ,+(� 1*0+',.=(� ,+3� 12.� =+)<(.� &�.1(*� ��5?� 2/*� 8*31*� 06(+1*� '(>*3+� *�
�*'*6+)3*$�8./,*=*�,*��+6.'�&�3)*��5?�0+/='(�,(�023=.�='*�(��*)*/(=(� &�3)*�����5?� (3�)*3>*4(.�+,�*4/.1=(0.�
E.'(6.'�&�3)*��#5?�2/�(/0'+,(D(3+�<23<(=.$�*'(1=.0'*=(0.�+�*<.1=*=*$�<+'�3*�<'+46(+'*�&2/*�<(*==*8.')*�+3+>*=*�
<+'�2/�2/(0.�*,.'*=.'+5�,+43(��.'*)(=(�&�3)*������K� 5�+�0.)D(/*-(./(�.�1.0(+=y�1+4'+=+�0./�*,+'+/=(�8+,+3(�
(/=+/=(�*�1=(<23*'+�4(2'*)+/=(�,(�.)(0(,(.�+�42*,*4/.�&���+8(���!5C���)(11(./*'(��+8(=($�0.)+��3)*�(3��(.>*/+$�
�))./� +� �+8($� 0.)<('./.� 8'+M2+/=(� 18.'-(� >.3=(� *� 0./>+'=('+� M2+1=(� 4'2<<(� *3� �*/4+3.� ,(� �+1A� �'(1=.$�
.'4*/(--*/,.3(� (/�06(+1+�+� 0.)2/(=y�'+==+C� �/�M2*306+�.00*1(./+$� (� 0./>+'=(=(�,(>+//+'.�<(A�'+==(�,(� =2==(�43(�
*3='(C��+'1(/.�='*�(�4(21=($�>(�+'*/.�,(>+'1(�4'*,(�,(�0.)<'+/1(./+�+�0./.10+/-*$�<.(06g�(�)(1=+'(�,(��(.�+'*/.�
()<*'=(=(�,*��(.�+�,*(��2.(�<'.8+=(�1+0./,.�3*�,(3(4+/-*�,+43(�*10.3=*=.'(�&�3)*����!K��5C�

�.3=(�<2/=(�,.=='(/*3(�+�*<<3(0*-(./(�<'*=(06+�'(+)<(./.�3+�<*4(/+�,+3��(D'.�,(��.')./C�F2+1=(�1./.�1.3=*/=.�
*302/(�� �3)*� 1<(+4*� 06+$� ='*)(=+� 3+� �2+� 1.88+'+/-+$� �+1A� >+//+� *� @0./.10+'+$� 1+0./,.� 3*� 0*'/+$� 0.)+�
1.00.''+'+� (3� 12.�<.<.3.�/+33+� 3.'.� (/8+')(=yB� &�3)*� ����5C��3)*�,+10'(>+� (/� 06+�).,.� 3*� 8+,+�<2n� +11+'+�
/2='(=*� 8(/.� *�,(>+/('+� 0./.10+/-*� &�3)*� ��5C� 	+/(*)(/.� (,+/=(8(0*� (3� <+00*=.� 0.)+�2/*� @'(D+33(./+� 0./='.�
�(.B� &�.1(*� ����K��5� +� ).1='*� 2/*� <'.1<+==(>*� ,(� 1<+'*/-*� *� 0.3.'.� 06+� @0+,|./.}� *(� '(06(*)(� ,+3� �*/=.�
�<('(=.�+�1(�1<.43(|*/.}�,+33I2.).�/*=2'*3+B�&�.1(*����!5C��3)*�(3��(.>*/+�,+10'(>+�3*�0./,(-(./+�,+43(�1<('(=(�
,.<.� 3*� ).'=+$� M2*/,.� '(=.'/*/.� *� �(.$� @06+� ,(+,+� 3.'.� 3*� >(=*B� &�3)*�  #���5C� �(*0.DD+� <*'3*� (/� ).,.�
<.11+/=+� ,+33*� /2,(=y� ,+33�()<+/(=+/=+$� (3� M2*3+� '+1=+'y� ()<2'.� ,(/*/-(� *3� 4(2,(-(.� ,(� �(.� &�� �+8(� !�� 5C�
	+/(*)(/.�3.,*�@3.�1=*=.�D+*=.�+�8+3(0+B�,+(�4(21=(�06+�*11*44(*/.�3�*).'+�+�3*�D./=y�,(��(.�&�.1(*��� �?� ���5C�
���+6(�,(06(*'*� 3.� 10.<.�,+33�+1(1=+/-*�� @�3(�2.)(/(� 1./.� *88(/06g� <.11*/.�<'.>*'+�4(.(*B� &���+8(� ����5C� �3�
	..7� .8��.')./� (/1+4/*� 3�2/(0*� >(*� 06+� <.'=*� *33*� 8+3(0(=y� +=+'/*$� <+'� )+--.� ,(� /2)+'.1+� ())*4(/($� ,(�
(1='2-(./(�+,�+1+)<(�(1<('*=(>(C�
�
�.3=(� (/1+4/*)+/=(� <'.8+=(0(� ,+3� �(D'.� ,(� �.')./� 1./.� 4(y� 1=*=(� *,+)<(2=(� &*,� +1C$� �� �+8(� ��?� �� �+8(� �?�
�+3*)*/�� 5$�)*�).3=(�42*',*/.�*/0.'*�*3�82=2'.C��/.�,+(�).=(>(�<+'�02(�(3�<.<.3.�'()*1+�1=2<(=.$�M2*/,.�
�+1A�,(06(*'n�,(�*>+'�*,+)<(2=.� 3*� 3+44+� +� (�<'.8+=($� 82� 06+�).3=+�<'.8+-(+�,(� �1*(*$��+8(� +� *3='(� '+1=*>*/.�
*<+'=+?� (/�<*'=(0.3*'+$� (��+8(=(� /./� +'*/.� */0.'*� 1=*=(� '(2/(=(� 0./� (3� <.<.3.� '+,+/=.�,(� �1'*+3+C��+1A� 1<(+4n��
@�./�*D.3(10.�0(n�06+�o�1=*=.�,+==.�(/�)+'(=.�*33+�0.1+�06+�1./.�*�>+/('+B�&���+8(�����5C��/0.'*�,*�*,+)<(+'+$�
/+33*�<'.1<+==(>*�<'.8+=(0*�,+3��(D'.�,(��.')./$�1./.�3+�<'.)+11+�1+0./,.�02(�(�'*)(�,+33*�,(1<+'1*��1'*+3+�
1*'*//.�'(2/(=(� (/��'(1=.$�2/+/,.�(�<'.<'(�*//*3(� &���+8(� �!���K� 5$�06+� (3�'()*/+/=+�,+(�,(10+/,+/=(�,(��+6(�
1*'y�4'*/,+)+/=+�'*88.'-*=.�/+3��(4/.'+�&���+8(��#��K�?����+8(�����K��5�+�06+�0(�1*'y�2/*�4'*/,+�,(>(1(./+��2/*�
�2.>*��+'21*3+))+�1*'y�+,(8(0*=*�/+33��)(18+'.��00(,+/=*3+�,*(�4(21=(�&���+8(������?��=6+'������K!5$�)+/='+�(�
)*3>*4(� 1*'*//.�,(1='2==(� &���+8(� �#��#5C� @�33.'*B$�,(11+��+1A$�@3�<.=+'+�,+3� 0(+3.� 10+/,+'y� 8'*�,(� 3.'.�� +� (.�
<2'+�1*'n�(/�)+--.�*�3.'.B�&���+8(������5C�

�

�

�

�




��

�


./0.12345.4�

�*�)*44(.'�<*'=+�,+43(�10'(==(�,.=='(/*3(�,+(��*/=(�,+43(��3=()(��(.'/(�8*//.�'(8+'()+/=.�*3��(D'.�,(��.')./�'(42*',.�*,�
*'4.)+/=(�1<+0(8(0($�)*�/./�o�)*(�1=*=*�10'(==*�*302/*�*/*3(1(�+1*2'(+/=+�,+33�+1<+'(+/-*�'+3(4(.1*�,+(��+8(=(C�

�/�4+/+'*3+$�>+,+'+��(,/+9�	C��<+''9$� ��"��(�
������&��*��	���� &�*3=��*7+��(=9$��!��5�+�
.,/+9�
2'/+'$� {
6+�
6'++�
�+8(=+��62'06+1�.8��6'(1=${�(/�3���9�,�������!��*����$�*�02'*�,(��C��6++1)*/$�<<C��##K����&�'.>.$��=*6$��!��5C�

�+'� 3�*<<'.00(.� ,(� 2/� */='.<.3.4.� 023=2'*3+� *33+� (1=(=2-(./(� +� <'*=(06+� '+3(4(.1+� �+8(=+$� >+,+'+� %.6/� �C� �.'+/1./$����
��!����������!
����������(������� ��"��(�
������&�*3=��*7+��(=9$��!��5C�

�

��!,!��*�	�
��(�
����������8������� ��"��(�
������1���������3�
!������
�	�/�
!��!���

�.<9'(46=����!!��D9��*0)(33*/��2D3(16(/4��.)<*/9�




	�

�

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


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

�



���!������������
���	��:��
�
���%��I����!��������
����!�����	��(���!���������$�
���������������2&���
�����4�	
�-��'���&�J	��,��!��F����������

(�����!���*���!�������������!������!������
����������
������
����
������*���������	���
���
	�$������������������	�!��
�
�����!���7���*��������!��*��
'
���

�����*��*���!�����
	�!�'
��

7����L��L��!����3���1
�������

�

�(� <+'� 1g$� �3� �(D'.� ,(��.')./� o� 2/*� ='*,2-(./+� ,(� 2/� =+1=.� */=(0.?� +<<2'+$� %.1+<6� �)(=6� /./� 0./.10+>*�
*302/*�3(/42*�*/=(0*$�*3�=+)<.�(/�02(�,+==n� (3�=+1=.�*(�12.(�10'(>*/(C��43(�+�).3=(�,+(�12.(�1='+==(�0.33*D.'*=.'(�
=+1=()./(*'./.�06+�3*�='*,2-(./+�82�0.)<(2=*�@<+'�,./.�+�<.=+'+�,(��(.B�&��������?�>+,+'+�*/06+��+�����!?�
�#��5C�

�.0.�1(�0./.10+�(/�)+'(=.�*3�<'.0+11.�,(� ='*,2-(./+C��.06(�,+==*43(�<.11./.�+11+'+�='*==(�,*(�0.))+/=(� 8*==(�
,*43(� 10'(>*/(� +� ,*43(� 1='+==(� 0.33*D.'*=.'(� ,(� %.1+<6C� �.3=*/=.� %.1+<6� �)(=6� 0./.10+>*� (3� <'.0+11.� '+*3+$� +�
'(8(2=n�,(�,+10'(>+'3.�<2DD3(0*)+/=+C��2'*/=+�2/*�0./8+'+/-*�,+33*��6(+1*�/+3�����$��9'2)��)(=6�(/>(=n� (3�
�'.8+=*�*�1<(+4*'+�<(A�<'+0(1*)+/=+�(3�).,.�(/�02(��3��(D'.�,(��.')./�>+//+�*33*�320+C�%.1+<6��)(=6�'(1<.1+$�
,(0+/,.�06+�@/./�+'*� (/=+1.�06+�1(�,(0+11+'.�*3�)./,.�=2==(� (�<*'=(0.3*'(�,+33*�>+/2=*�*33*� 320+�,+3��(D'.�,(�
�.')./?�+��/./�+'*�.<<.'=2/.�<+'�32(�'*00./=*'+�=*3(�0.1+B�&�������#5C�





�

�

�.3=.�1(�1*$�=2==*>(*$�'(42*',.�*�M2*/,.�+�,.>+�*>>+//+�3*�='*,2-(./+C��3(�*>>+/()+/=(�1./.�,.02)+/=*=(�,*�
,(>+'1(� =+1=()./(� .023*'(� (/,(<+/,+/=(C� %.1+<6� �)(=6� .==+//+� 3+� =*>.3+� ,�.'.� <'+11.� 3*��.33(/*� ,(��2).'*$�
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�+306(1+,+0$� <.0.� ,.<.C� �2� /+0+11*'(.� */06+� ,+3� =+)<.� <+'� (� >(*44(� >+'1.� �.3+1>(33+$� �+:� ;.'7$� <+'� (�
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���!C�
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=+/+'+�3+� =*>.3+C��3='(�'+1.0./=(�1200+11(>(�0(=*/.�,(>+'1(�*3='(�,+==*43($�)*�/./�<.11./.�+11+'+�1=.'(0*)+/=+��
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+�
�(*0.).� &>+,+'+� �\��� �����K��?� \+306$� �!!#$� <<C� �� K��5C� F2+1=.� 0.)<.'=n� */06+� 06+� (3� )*/.10'(==.�
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