
!"#$%#&'(!)%*+!
,-".!,-+/!-(+0.1!-')!0'2"!

!!

3#!!456!7+!%7*7!-8+%!#!3#%#9%.!-8+%!(#:&!&+6!,-".!3#!!0'2
!(#!! ,+6! ,:9% ;:(.! ,*6! ,256!3#%*$! ,<+(7*=1'(.! +($!>%.9! ,#2#9

,0#! &!%#9! +!! ,?#9! (#/.7! (#-".7! #,#2#9! ,!+($*=! @'!! (#! &+6!#
+7!+!!,'7!(#!0'2, ;:&!@#"=*%!0#1#!-+/!(#!%! $!-#/A!0#!-')!(#

"*#!3#!!-'!,$('2#9$5(.!@+&!456!,:".!#!,:7!, ;:&!7+!%"#2!-8+%
(#0#($! (#-0+&/*6! $,.!-#?(.! +!%,*6%(.$%!,#2#9!-8+%! &+6! @+&

#(#28!,:7! #!0'!!,*6!@ ;:"9!*=!9'-!,-+/!,:-8$56!0'!!-'!('%
.2! 3#%*$! ,<+(71'(.!(#!! ,+6! ,9'(-05(.! ,*6! ,256! ,#/#(

!&!%#9!+!!(.$!,0#!0'!!(#/.7!(#-".7&!#".!-')!,:".!(#!0'2
!"(#-"*/!.!,+6!:&!(.$!-:(9#9*=!,:9!,$'"8!,(.$!-<.%!(#!!456

@+7! ,+6! ,:-8! -&'"#9! 0#! ,*6! #!,(#2! ,(5($(.$! -8+%! "'&! 0#
(#/.7!,+6!-('!!'(+6!0'!!-'!,#2#9!3#%#9%.!-8+%!(#:&!3+6!&!$

7+!(+27(#/! (#?'! #3#!! @'%! 0'2! #!3+6! ,*$! &+6! -#?(.! +!! +2
,('2#9! ,'-#91'! #"+$#9! @#"%#! ,.! 0#1#! -.)#9! (#! -')! #!.! +2

"'/!#,('+!#9%*+!+!!,+6!#,'-#9!(#!%+7!+!!(.$!0#1#!-')!(#!,#2!$
7*(!% ;:6! ,(#-%*6! ,#2#9!&+6!(#! #.!+!!(.$! 9('&!#<#"(#-'$! +!!&

, ;:(.!(#-"#!(#!!,+6!-"-:7#9% ;:(.!@+&!-')!(#!%+7!$$$(#/!-8+%!#
!+!!,#/*%(.$!(#!%+7!+!!,*$!-('!0'!!,?')!(#-"#!(#!!456!0'2

#7+!(#!#$!#,8+%#$#8.?!#-"9+"$.?!#!-#/A!@56!&+6!(#!#<"#2!*=
,#2#9!(#-'$!.! +2! $!@(*!!" ;:23+6! ##=.(1! ,*6!-#?(.! , ;:&!@(*!!#
&!%#9!+!!-'!,#% ;:&!#9 ;:-8!,+6!,0#&#9!(#-%+2!,#% ;:&!0'2!#!,#/*7#9

-"#2!(#!!456!$!(#!,*6!(#:6!456!&!%#9!-=#&#9!(#/*&!0#!-')!(#
(#!%+7!+!!-')%-#2#!')#9056!:&!,*6!,#95=(#!!@#"&!%#9!#!(.$

-<./#9! &!%#9! #05(9! $+!%#(+$/*(.!@#"&!%#9! #9%*+! +!!-+/!@+&!7
0#7%'"! +!!456! #"+$#9!0'!!-.)#9!(#!-')! #!456!-"'2! (#! +2

!*=! #"'(! (#<#"(#-'$! (# ;:%! .! ,+6! ,('2#9! "9"*9/! (#-"#! (#!
(#!%+7! ,# B+=(#!! #,+/! ,<#"8-%#/!3*=!-8+%! ,#9%.".?!0'2! $!,*6



! "

0#!@+&!-(#"7(#!!3#!!-+/!('%!#7.-!#0!&.!0'2C!+!!,#/*7#9!&+6
- ;:=! #/! ,#2C,#%#"57! -$(.!.?! &!%#9! +!! -')! #!(#-".! (#!! &+6

!3#!! ,9#2! -<.(-#9! ,*6! ,256! ,$56! (#-9'=(.$! .! ,0#&#9
3*+! ,#/.&5(9%,+!)! #!#<#"7+"9/*6! +!! -(.2(#!! 0#! 0'2

,8+%#$#8.?! #-#2#!')#9!056! ,*6!-(+$#9056!-')!(#! #<"#2!#
"*=! #7.-! ,*63#!! ?+! #/! &.C!,*6! 8:"$! (#:&! ,0#! @'%(#!! "'&

>"./8$$$!

'+! #-0D2#9!-')! (#! #8(#!%.!0#1#! ?+"*=!-8+%!0#!-*-! (#! &.!#
@'!!(#?'! #!7+!%?#9! 9%*-<.! ,*6!(#/*&!:&!-+/!@+&!7+!%(+$/*(.

(#-%+2!:&!456!#@+&!,*$!7%.!#9!3#!!-'!-1*-8#91'!(#!-')!$!(#
!-8+%!-'),-<.(-!-"'2#9!#!(#-%#'%!(#!!,+6!-(.2(#!!0#!0'2

+!! -'! -$%*7*=! #-%#'%! .&.! -"+$#9! -')! (#! #<"#2! *=! #!-#/A
"+$#9!@#"(#-'$$!

"(#/#7! ,+6! ,#/*7#9% ;:(.! &+6! (#-".! (#!! 9'-! ,+6! "'/! "$+2!#
(#!"+1#9! ,*6! ,#:(8#9056!-+/! ,#/*%#9$56!&!%#9! +!!3+6! ,?')!#

*6!05(.! 9 ;:-8! ,*$! :&! ,?')! (#(#!%.! (#!! @'%! #%:6! ,
0#70+1! #-5(! ,*6! @#"1#7! ,$('2#905(.! #!#7+!2#%E! +!! -+/

3#-'%@#"#-"#18!#!,$('2#9!0(#!%*&.?!@+&!-')!,-".!3#!!0'2
, ;:(.! ,956! +!! ,+6! $!+!! -'! ,*$! ,!+($*=! (#:&! ,#2#9! &+6! (#
@*(?!#-(#-0 ;:9.?%06?)!#'23+6!,?+9!:&!0!$!@'!!,#/#%!5&.!-'

(#-'$!.!(#!%+7!#%:"7!456! #!,*6!?*-8! ,+6! , ;:(.!-/*7!(#! ,#2
0#1#!:&!(.$!-9%#(?$!

0C,$'(-#9!,#2!,-"#&!-')!#&!%#9!+!!-+/!"'&!(#!#!(#!+2!3#!!@'%
,#7%+(-!(#!'!,0#!-"#-8#97#2.!:&!-')!#(!:&!-+/!@+&!"'&!(#!

8<(*!!-8+%!.!-8+%!&!%.9!(#-:2=!.!,*6!(#%:6!"'&!(#!,*6!,0#*/
"1#7! ,(#?+6! ,'-! -#"9! $!.! -)"2#.?! :&! ,*$! #<"#2! -')! ,*6

#-:2=! #(#-"*/! (#!! *=! +&! 7+!%&'"*=! -8+%! #!+&! (#! -')
-(0*/#9056)!

('!!#*!!./"#8!*!!*(#-"*/!(#!!*=!*=!-8+%!+&!*-0&'"!0'2!(.$!"!

"'/! .! ,*6! #2,9(#2! ,?5)#9%'! @+&! -')! #<"#&.! #%:6! ,#!#
& ;:18! # B+=('1! #05(9! *=! .! 7+!%#9%+"8% ;:(.! #!(#-".! (#!! -')

(+6!*=!-9'&#9!)!



! #

!!

(!(.$(#!!-$'(-8#9!-'9!@+!!-')!0'!!-'!#!#%#+!-0&'"!*!!0'2
*=!-8+%!$!

&!%#9! #".! -.)#9! ?+"! -')! (#! ##".! 3+6! ,#% ;:&! @'!! ('%!"'/!
F#<'"1F! +!! (#-%##%! ,#2#9! ##(#<.28! +!! #!"'/! #".! ,#% ;:&!0'2

!-:7%$"').?/*6!-+/! ,*6! ,-%+)! ,*$!-7#-8(.$! >#9(#! ,?+"?#9
#(#7(.-8!,*6!#(#-0:(!!+!!456!-7*7#9!)6%7!,*6!#!,#% ;:&!0'2

-%'($! ,+6! ,#%.-8#9!"'/!#".! #!,#7%+(-! ,*6! ,0#!0'!! D2!-(.!
&+6,#%.-8#9!!$!

#<"#&.!('1!.! ,#%*$#9!@+&! ,?')!"'/!#".! $!-')!(#-".!(#!! ,*6
!#".! -+/! ,#&#9! ,58! ,*6! :&! 456! 956! 0'!! @.2! ,-".)#9

-%'($!3*=!,1*-8*=*=!:&!,-:7<#"9#/!$!

6!?*#! (#!! ,*$! ,9+%#9(.$! -.)#9! (#! -')! 3*(.! ,*6! 3*(.! #!,*$
(#% ;:&! $!#(! -8+%! ,583#!! ,9#2! 7+!%! #!-8+%! @+&! -')! (#! 0'2

!#7+!#?#"! +!! -'! 7%.!! .! 3.&% ;:6! ,*6! -%"#! 5&.! -"+$#9
,8+%#$#8.?! #!,+6! -:7%!+($*=! #0+2#9! .! -"+$#9! @56! (#! -')

3#!!#?*-8!,+6!, ;:&!@#"=*%!0#1#!-+/!,'7!(#!0'2!$!

(#! &+6! ,!+($*=! -8+%! 7(.-8! #(#?'! #,#2#9! #')! (#! ,#2!-
9'-!(.$!,:-8$56!-$(.!.?!#!,*6!1'(.!,256!3#%*$!,<+(71'(.

(#/.7! (#-".7! (#!! ,+6! ,:91'(.! $G/.! #!&+6! @'2! #=%.9!.! &.
3#(.2! 7+(#?+6! ,#2#9! -8+%! @56! ,256! ,$56! $!&+6! @'!! (#?'

-('!! #(#/.7! (#!!-+/! @ ;:"9(.$! ,+6! #,9!.! ,#2#9%,!#! #!(#!! ,*6
-')! (#-".! #@#?#%! #-=<#(7#9! (#:&! #!,?5)#)9%'! -')! (#! ,#2

1'(.! ,256! ,*$! ,<+(7*=1'(.! G*%<)! #% ;:&! ,<./! $!-')! (#
,*6! ,'-%'! 0'!! ,1.-/*(.! @+&! 3*(.! ,#/*%#9! #7%+<#"#/.1!#

-1.-#9%'! 0#! #7%+<#"#/.1! #!,#/*%#9! (#<#"#/.1! @'%! (#! -')
6! ,"#-8$5(.(#(#!%.!(#!!@'%! #-./8! ,:6!@+&!45! #!-8(#! ,*6

,'-#9%'!,#2#9!,58!&+6!(#!,#2!#!,*6!0+$!+!!-&'"#91'(.!(#!-')
,-$*"!(#!!,+6!,#9%#)!- ;:=!#9%."!.!-&'"#9!:&! $!-8+%! ;:?(#!!,*6

,=<#(7!-(#)#9$56! $@+&!-')!-<.!#9! ,*6! #!,".$! ,=<#(7! +!! &.
/57! ,=(.28! ,*$,#! #-:7=(.28!(#$+-! , ;:&! ,*$! #!@+&!-%+$#9!0'2



! $

,05(!!,+6!,*6!@.!!,(#?+6!##-".7!,#+'2!0#!,<"#2!(#?+6!#!#&:?
,-%+2$$$!

+!+!+!

-<./#9!@+&!-')!(#-%+2!.!3#%:6!,+6! #+!!,*$!&!%.9!.!#%:6!&.!#
,0#&#9! 9 ;:-8! ,+6! ,#%#&! 0'2! #,('2#9! F)"*EF! &+6! $!(#-".! (#!

-')-7(#/.?!"'/!-:2=!.!,*6!"'/!,:6!0#1#!!#!#%:6!+!!-'!+2
7+-#/*6! ,*6! 7+!"7.2! 5&.! 0#1#! @+&! -".)! #!.! ,+6! @+&! -=+&

9 ;:-8! "7%+2! #!3#!! 456! -:7+-"+9< ;:"9! (#%!'/! .! -+/! -7*7
"/*-!3#%#&!%#9! ,=%.9! #,'! ,<./!:&!0'2! #!:&!-9%."(#!! ,#/! ,#2

,0#!0'!! #(! ,:".! ,*6-('! ,*$!-8+%!@+&! +&!-(+! #!0#! ,#2!&5"?!,*6
9%.(!#9! (#7(.-8! .! -(#2! #!@+&! -+(?! &!%.9! ,:6! ,#2

9 ;:-8!,*$!-%'($!3*=!(#-:2=!.!(.$!,1*-8*=05(.!#!@+&!+&!-?:)
456! ##(#!%.! ,*$! ,?5)#9$56! -(#2! (#!'! #!,+6! @+&! ,1*-8! 0'2

(#).!,*6!,+).!9%*%#!('/*6!#6!?56!,:-8!+&!-? ;:"?!3#!!@'%!@5
!-+/!,*6!"1#7!,-+/!7+-"+9< ;:"9!5&.!-7*7!,*6!#-(#!%*&#91'!,.

"9:6! ,:6! #!#%#&!%#9! +!! -'! -<.(-.?! "*-+?! -+/! -"'2! +&! +2
)"+<6!(#!!(.$!)")?!$!

-%:/#9!)"+EH<"!-')!(#-".!(#!!#!F#<'"1F!.!#%:6!&+6!0'!!&.
&!%.9!#:7!-')!0'2!#7+(#?+6!+!!-+/!,0 ;:(*=% ;:6!@+&!-8+%!-*/!,

)"+<.!(#!!(#?+6! $!-7*7#9% ;:6!(#0#?!@+&!-')!(#! ,#2!(#-#18
!#0."?! +!! ,*6! ,(+6! "?'%8! ,0."?! 3#!! ,#&(#!! ,*6! (+6! ,+6

@#"0+$!#-9 ;:=(#?+6!@+&!(#!-')!#F)"*EF!&+6!&!%.9!+!!&.!#!(#!,*6
!9%*-<.!0(#!%*&.?!,#/*%#9!-')(+6!456!,?#9!$!

!,#9%#(?% ;:(.!,9#2!-#(+6!(.$!"#+=#10!- ;:=!*=!- ;:=!,*$!-9#"$!(#
!"#/!-+/!"$'-(.7!#-8-#27#=!"0+?!.("<6/!.!! #!&!%#9!0'2

?+"!(#:&! ,?')! #!-<.(?#9! ,9#2!-#(+6!(.$!(#!-')! "'/!.! ,*6
3+#(+8!#!%+&#9&5)!3#%*$!,?+"?(.$!,#%#&!0'2!$#?'!,-"#&!(#:&!(

)"*E! (#!! *=! ,9'"8(#!! *=! @+&! ,?#9#9% ;:6! 3+6! @+&! -')%&!%.9!#
,'-#9! :(!! .! -8+%! @+&! -')! (#! D2! " ;:2! #!,*6! #-%*&#9! +!! ,#%#&

! ;:(#9.(9! .! -+/! ,*6! 3+6! ,9#7-%.! @ ;:"9! ,#%.-8#9! #2.(?
,#"?'8!#-5(!,*6!@#"1#7!05(.!9 ;:-8!,*$!3+6!*=!,$('2#9! $&+6!

+!! 6"! #!+!! -'! ,"#-8*=! -%'7#9! -8+%! (#%#+! *=! -')! (#! 0'2



! %

G*%*&/!#7./8#9!$(#%#+!@'%!&+6!#@#?#%!#!,*$!,! ;:"!*=!,#/*7#9056
!,:6! ,*$! &!%#9! +!! ,*$!@+&! ,$(.2(#?+6!3#!! ,*$! ,*6! 9%.(!#9!3#!

,(#!%.! ,$56! -('! $>(.)! 0'!! ,0+(#9! 8//! 3+6! -')! 0#!#
7+!%##&*=! #2!.!(#!+2! +&!-9+(7!-'! ,*6!456!@+&! +&!-"#-8!-'! +

9%.(!#9!3#%#&!%#9!3#!! ,*$!05-8! #!,*6! (#!+2! ,58!-=+&! +&! ,*6
!,*6! @#"#9:6! #%-*/#".7! +!! -+/! ,$"').?/*6! 5&.! @+&! -7*7

"?'%8!,-"#9(.$!,-+/!5&.!-:(!! #,#2#9!7+-%#7!&+6!0#!,*6! #!&.
$!-8+%('9!-9%."(.$!+&&!%#9!,*$!,*6!,?#"!,*! #!+&!"'&!,#/!&.!('%

,:-8!(#!'!,=+&!7 B+*(!,&'"!$!

,#&#9! #!,'!&+6!F)"*E! ,(.$F! ,'-! *=!0#1#!8-%D2!(#-0#?! , ;:&!&.
9"'$(#!!#(#!-')!#,+6?%)(+(?!#!,*$!,1#"805(.!-&*/#9!&!%.9!+!

!05(.!9 ;:-8&%'!9%+(9!('9!-8+%!@56!3+6!&+6!0'!,#/*7#9'! #!,*6
,#/*7.?05(.!-('!!,*$!+&!-')!(#!+2!3#!!@'%!#!,58!+&!(#!-')

& ;:18!,-*9!,-+/!,#2#9!!?</!#(+6!(.$!-<.(?#9!-')!(#!0'2!#!,*6
-#2#!')#9%'! +&! #,#7%+(-(.$! *=! ,?#9#9! (+6! ,*6! #!@'%(#!! ,*6

-&'"#9% ;:(.!9 ;:-8!,+6!7+(*=!+&!(#!-')!$!

! (#! ,#2"#?! ,#2#9! -"'2%G+?)! #)"*E! +!! -'! (#! -"'2%!&!%.9
9%."!5&.!,-".)#9!+&!-"'2!,*6!, ;:(.!@+7!,+6!,#/*%#9% ;:(.!#!+&!&+?

,('2#9!-%*&#9!-"'2!$G/6!##7.-!-0:2!(#!#!0(+6!,?#"!0'!!&.
>(*7!,58!&+6!,!, ;:&!-+/!,?#9#9% ;:6!@+&!-"'2!3+6!*"+$.!?56!&.

'! +&! ,#&*=-5-! ,*$! ,#2#-.(*=1! #!3#%#&!%#9!(+6! ,*$!9#-! +!! ,#%#&
#-":=#9! ,?#"! $*%! #-%:2#9! *=(#!! ,58! (#! &+6! $@'!! &+6! 0'!!#

@#"-%9:6!#G*$*#!#7+&5)!#".!,*$!-5-!(#<#"(+-.%!(#!!$!,8-%#/
@6"/!(#:&!,?')%G*/)!#!,*6!&!%#9!(.$!-5-!,*$!F@6"/F!(#!!,*6

8-%#/!(#!!&+6!(#%+)! $-$*(!3#%:6! ;:?!+2!5&.!-7%*1!,*6%!05(.
! ;:"-+/! #!-5-! ,<#"(+-.%/*6! ,.!-+/!-?(.-8!(#%:6! ,#2&!0'2

(#<#"(+-.%! (#!! ,#2#9! 672!! -"'2! 0'!! $';:0%+2%!(#! -')! ;:0
,$"#)! -%'7#9! -8+%('9! *=(#!! $FG(=*%! @<"! +<F! #/C!:&! "'&

8:"$!(#:&!,0#!,*6!,#%#"57! $/!(.$(#!)<(?!.!-E*8!(#!!-<.!$
'!!,*6%'!#7#2.!+&!-(91!(#/'-!#-8+%('9!-."9!@'!!0#!&+6!$!+6

,?')!-8+%!)6%)!,:7!(+6!,*$!-#2!(#%:7!#!,*$!,:97#2.!-#2!+&!+6
)<(?!.!,'!-"#2!(#!!$!



! &

,-".!3#!!&+6!,256!3#%*$!,<+(71'(.!#!-%'/(#!!,58!&+6!0#!+2
,('2#9!#&.!-8+%,#2#9!-< ;:"!5!#!(#-< ;:"!"+$!3+6!0#!&+6!@'!!,*6

,#/*7#9%'! #!-('! ,-8(#?:6! , ;:&! ,*$! -&'"#9! @+&! -')! (#! ,#2
)"*E! (#!! 456!7*7!.! ,1.<! *=! +!<?! @#"0+"8056! ,<+(71'(.%

&!%.9! $F-+&+2F!,!#+! ;:?!-')!(#!,*6! #-<./#9!(+6!-')!(#!0'2!#
+(?8!#G/6!-.)#9%?"! #$#(-#"#7%+2!.!,+6!-7*((.$!+&!7+!%! #!.

#-<8*E(.$! #"9+"$!#-&'"#91'(.!7+0#"<'%!-+/! #!70+1!(#!!,*6
+2!-"#9(.$!5&.! ,#2#9! &+6!(#(+6! #"+!I)"! #8-%#/!.! ;:?! #!0'2

,?(.-8! ;:?!-".)!$!

+!+!+!

-<.%!.! (#%:6! ,+6! #- ;:=! (#?"#&! (#!! *=! #7.-!-9%.".?!0'2!#
9#2,('2#9!-":=(#!!,?56!&+6!0#!(#<"#2!,!#!(#-".!(#!!@+&!-')

!.! -+/! ,*6! -+/#9! 7 B+*(/*6! ,.! -+/! 4'"8! ,*$! -1.<#9$56
>(.)!7+!%1."7! $@+&!(#!-')!-1.<#9$56! ,*6! #!@+&!-')!3+6! +2

-<.!#9! #"9+"$!.! ,*$!8-.1!.! ,*$! $$$G/6! #(#/.7! ,*$! &.! #!0#! D2
,#%#&&!%#9! +!! ,0#&#9!! #&!%.9!#7%.(7! +!!:&! ,8+2=! ,*6! #!(#!-')

,(#)!-%'7#9!-8+%!"9+"$!,*$!8-.1!3#!!$!,*6!-0D2#9!0#!-')!(#
-(#!%D2#9! @+&! #7.-! $7+-:=< ;:"9! #(#?'! #7+!%0+2! #!-('!! &.

)"*E!.!@+&!-%+$#9%&!%.9!#,?:"9!-&'"#9!'+!,58!3+6!@+&!-')!#!&.
!!?56-5-!,(.$!-(.)!-".)!&!%.9!+!#"9+"$!.&.!&+6%!8-.1(!.!

(#7+!)0+09! #,(#)(#!!'+! ,58! ,'7! ,#/! ,*6! $$$!672!!0'2! (.$
'+!,<"#&.!#@#"!%#-8(.$!-8+%!,#2#9!&+6!0'!!$5&.!+=!5&.!#!&+6

,#2#9!(#<+&!(#!#('$!0#1#!-('!!-/*7!&!%.9!(#!!-+/!&.!#!(#!'
! 0#,#/*7#9('$! ,58! &+6! #!-+/! -('!! ,58! -9+"! +&! ,*6

@#"0+$!#-7#(-8#9056!$$$!

6"+/!&+6!##%:8!.F!#F)(1A!#%:(!$!,-<.(-!5&.!3+6!@+&!-"+2!0#
0! ,*6C-8+%!@+&!-&'"! $(#(#28!.! #!0'!!-0#(1!-#/*6!(#<#"% ;:1

0% ;:&! -+/#9! #=%.9! #!@(*!! ,*6! @(*!! &+6! ,&#2! >%.9! , ;:&! ,*6
7#(8!-+/!-1.&#9<(*!! $!>#9(#! &+6! "9+"$!3#%*$!8-.1! (#!!-'

"+$! 0#1#! -7#(8! 3+6! ,*6! ,?+"?#9! -(#2+"9(.$! #(#/! "+$! #!+2
,7#(8!-$(.!.?!-"'2!0#<"#&.!$$$!



! '

3#!!,+6!,#%.-8.?!!E1!(#=%.9!(#!!#7.-!&+6!#!0#!-')!(#!0'2
(#!! ,*$! ,*6! (#/.7! (#- ;:2! (#!! ,*$!7+!(#-%+2! -0#$!

,(#)(#!!-%'7#9!-8+%!(+-!(#-<./#9*=!$$$!0#!@+&!-')!(8$6!,*6
-<.!#9056! 3+6! "-<.!#9056! ?56! ,*6! #!(8$6! ,58! 0#! -')

)"*E!(#!!-+/!,'-!*=!-8+%('9%&!%.9!#,:".!3+6!-+/!('%!"!(8$6
-:7 B+*(/*6!#=%.9! +!!&+6! #.$!- ;:=!#=%.9! +!!-"+$!(#!0'2!(#!!(

&!%.9! (#7%.(7! #@+&! (.$!-:7 B+*(/*6! ,.! ('%"! $$$!(#! " ;:2! (8$6
@+&! ,*$! , ;:81'! ,.! ,#&(#!! (+6! ,+6!-')! #!(.$(#!! (8$6! (#! &+6
(+6!*=!(#=!"+$!5&.!-+/!,#9%*(!#9<(*!!"!#=%.9!+!!&+6!(8$6!,*6

!9('&!#%#9:6!, ;:&!('%!&!%.9!(#!!,*$!-5-!,(.$!9('&!,9:6!, ;:&!(.$
,?#"! #-'! ,58!-".)!0'2%4*0!3 ;:?!'!! "5&.!&+6!0'!!?56! ,*6!#

@#"9#/!>%.9!@'!!&+6!#"9+"$!3#%*$!8-.1!(#!!&.!#!-')!3+6!0'2
-<.!#9! @+&! #3+6! *=! (#/.7! ,*$! ,9'(-(#!! @+&! -')! 0'!! &.!#

@6"/! 3#%*$! ('9! -/*7%G2/)! #.$! '!! @+&! -')! 0'2!3+6! ;:?(
,9'(-#9<(*!!#"9+"$!#% ;:&!,*$!@'$!(#!!,#2#9!('9!&+6!0'!!,*6"!$$$!

,*6!,(#?+$!*=!,?5)#9%'!-')!(#-".!(#!! #,7 B+*(.?!@+&!7+!%"#2!#
,0#*/8% ;:6!-"'2#9!@+&!(#!-')! #!"9+"$!3#!! ,*$!8-.1!3#!! &.

=%.9!+!!&.!,*6!(#/.7!,*$!-(#)#9!('%!(#!-')!&+6!#% ;:&!6(*/!#
&!%.9!(#!!(.$!&5"?!#7.-!$$$!

-"'2#9!-8+%!0#!-')!(#!"$+2!456!,*6!#,#2#9!,(#9!@'!!(#!&+6!#
0!&.C, ;:&!5&.!#7.-!"'&!$#7.-!,:".!3#!!?+"*=!,58!#!"'&!(#!+!A

, ;:&!7 B+*(!,#%'7!@+&!(.$! $-')!(#! #(#?'! #-"+$#9! #!@+&!-#2!(#!&.
'7!-8+%9%."!5&.!,7 B+*(.?!,#%! #!,:9% ;:(.!-8+%!-#2!(#!,#%.2!&+?

,+).%,'-!7*7!.!,*6!, ;:(.!(#/.7!,+6!*=!#!-+/!-('!!-".)!0#!+2
(+6!*!

!,+6!,<+(7*=1'(.!,0+"8.?!-%'7#9!@+&!(#!-')!-< ;:"!5&.!-8+%
!(#!! ,+6! ,:9! ,*6! ,256! ,#/#(.2! 3#!! ,*$! @8*E! ,7+-<.%?".)

.7, ;:(.!(#/! #0! D2C-".7!5&.!-7%*1! ,#2#9! &+6! #,05(!! ,+6! +2!$
,:9!-8+%!#(#?'!#,#2#9!(#9(#!@'%!&+6!$!

!,#7%*&(.$!-*%+/!('1!.! ,0#&#9!&+6! ,*6!-=#&#9$56!@+&!-')!(#
,#7%.!#9! #=(.28! ,+6! #!#7%+<#"#/.1! @+&! (#! -')! @'%(#!

,$56! ,256!3#%*$!-&'"#91'(.!,.8-1.-!3#%*$! ,*6! ,.8-1.-!



! (

!(#! (#!! 456! $!,$56! @#"#?#28! +!! -1.-#9%'! (#! -')! @'%(#!
,#/57!#7#2.!(#/.7!(#!!*=!-+/(#!!,*6!"!%#18!.!,!%*=#9%'!$!

,+).! &+6! (#! ('%! +2%, ;:(.! *=! #!-+/! -(#9#(9#=! &!%#9! +!! ,?')
-+&+2!,7+-<.% ;:?!3#!!(.$!-:7 B+*(/*6!$!*=!@ ;:"9!&+6!(#-".!(#!

9 ;:-8! (#!! *=! "!%#18! ,7+!%#%#(?! ,-+/! #!,*6! -=#&#91'(.! @+&
7+%:2#%+6!-7*7(.$!$!(#&!"#)!+!!,95=#9!7 B+*(/*6!,?')!&!%#9!+!

(#(#!%.!(#!! (#?+6! #%:6! #!(#-:2=! (#!! *=! #%:6! @+&!7+!%7+(!
(#-(#! +!! -+/! @+&! 7+!%- ;:?! ,*6! #.! 3#!! &+6! @#"!%#! &+?!,-"

)"*E!(#!!*=!,9'"8(#!!*=!@+&!,#9%*"#9%&!%.9!$!,('2#9!&+6!(#!,*6
-8.((#?+6!7+%:2!-8+%! #!,?"#&!3#!! ,+6! ,#&(#!! +&!-')!(#! ,#2

!%.-8*=! #! ,-<#%!-&'"#9(#?+6! +&!-')! (#! +2&,-<#%! #-% ;:)! +=!#
-0D2#9!-8+%!-')!(#!" ;:2!#D2!#@(#!,.!#-<.%!(#!!-+/!-".)!0#!$'

2"'/!#".!+!#(+6!*=!,#/#%!-"'2#9!@+&!-')!(#!,#2!#!+&!-')!5&.
-=#&#97#2.!@+&! ,*6!-"#-8#9$56!-=+6!@+&! #!,*6!-"#-8#9$56

-=#&#97#2.!@+&! $!+!!,*$!05-8!.!-1.<#9!-')! +&!"'/!"$+2!-'
&!%#9! #7+!%05-8! @+&! ,8+2=! #!@+&! +&! -')! "'/! "+$! 5&.

6!-=#&#91'(.,?5)#9$56!@+&!,*!$!

#?(*)! ,:6! ,+6! ,:-8! ,?+"?#9! ,#%#&! &!%#9! #".! ,#2! #!(#!! -')
(7?/!-<#(!-%'7#9!-8(#! (#-".%&!%.9! #7%.(7! +!! , ;:&!)"*E!$

G/6!#"'/!#".!,*$!(#9(#!,#&#9056!-=+6!3+6!-')!+&!#! ;:?!(#?'
,-".)#9! -8+%! >".! 0#! -')! )(+91! (#!! $!,?')! #!:?

9(#?+6,7+"?! #<#"!%#-8(.$! -+/! ,$('2#! ##-%.7.?! :2=! +2!#
@+&! ,#/! ,#7! ,#%#7! 0'2! #0'2! ,9#2! '-8+%! &+6! ,!#(! (#?'! $!+!

!-<.(-.?!3+6!,*6!"1#7!0'!!-:(!#9!7+(*=!,*6!,+).!-')!&!%.9
,-:2=!.!-+/! ,*6! "9:6! ,:6!-+/! $7+-%#7! #3#!! 456! ,7*7! &.!#

(+6!456!-7*7!0'2!#-+/,#2#9!7+=%+2!&+6!956!,:6!!#!-')!+&!,*6
,956!#!:?!-+/!,7*7!-"'2#9!$!

3#!! 456! 7+!%7*7! -8+%! #!,#&#9056! -8+%! -')! &!%.9! +!! 0'2
"'/!#-=#"!0'!!+2!(#9(#! #,#&#9!+&!-')!(#!0'2! #!3+6!@+&!-')

-<.!#9! @'!! ##-":=#9! ,#% ;:&! #(+6! ,)#8! +!! &.! #!?+"*=! ,58! ,*6
,:".!3#!!05(.! 9 ;:-8! ,*$! ,#/#%*=05(.! +&! ,".$#9% ;:6!3+6!&+6!

, ;:(.!@+7!,+6!,9'(-% ;:(.!+&!,*6!$-"#-8#9('$!@+&!-')!3+6!#!&.
-('!! #@+7! ,+6! #-5-! (#!! ,#/*7%'! (#9%+(9! (+6!-#2! $!-8+%! ,*6



! )

-<.(-#9!9%."!#!&!%.9!+!!,*6!"(+-!0'!!,?56!,*$!-%$##9!(#!-')
$!.! ;:?-1#"8#905(.!"9+"$!

,8'"#9056! (# ;:$!0'!! @+&!-')! "9+"$! ,*$! @'$!3#%*$! #!(#!! ,*6
&+6! (#-".! #-%.)! (#!! ,+6! &!%.9! (#!! -+/! #!(#!! ,+6! ,?+"?#9

(#/.7! (#(#-=%+$7'-8! #!#0 ;:2! +!! -<:"?#9! @+&! ,?')! 0#! D2
0#70.1:%8! #18! +!! ,8+2=!-7#-8(.$! ,9#"#9! ,#%#&!0'2!0#%*(.
-%#2! +!! ,*$! $,(5"(.$!@+&!-')!(#-".!(#!! #!(# ;:$!0'!! +2!@ ;:"9

,8'"#9056!@+&!-')! $,".$.?!3+6!&+6!!E1!(#<#"(#!58!.! #!,*6
:%8!0#70.1! +!! #-<:"?#9! @+&! ,- ;:&! #".! ,*$! ,?')!0'2! #!,?')

,956! #% ;:&! ,+6! ,#"!%+28! ,?5)#9%'! #!! -:70 ;:2! -+/! ,-+%8#9!+
8+%(#-=%+$! #-<.!#9!3+6!@+&!-')!0#! ,*6! ##"#70.1!0#!#+!&.!#

,-$*"!(#!!,+6!?#28!.!-+9!0'2!#!,*$!& ;:2!.!,*6!7%D2!.!0#1#!&+6
(#0 ;:2!.!#-"#2!(#-5-!#(#-<+!#9!(#!!,+6!-9+"!0'2!#!(#=(.28

,-".).?!8+%(#-=%+$!$!

1/+6!,7+!%" ;:6!-+/!@+&!-')!(#-".!(#!-#!#!&!%.9!+!!7+!%-".)
"9+"$!.! ;:?! #-%.2!.! ,1.-!-&'"#9! #(#<+&! ,#2#9! &+6! (#! D2! #!&.

(+-! +!! , ;:&! 4(.!.?! -('!! $!.! ,*6! "'/! , ;:6! ,'-#9! 1.-! .! ,*6
-1.-#9%'!-8+%!(+-!+!!,*6!"'/!-:2=! #!,('2#9!(#/!@'%!(#!&+6

-"/*-#=! ,*6!-8+/#=! $! +!!-+=!'!! ,*6!-+/!#% ;:&!-%.)! +!! &!%.9
!(#?+6!"9+"$!,# ;:($!,-+/!3+6!-8-.1!,*6!-:7(#28!(#=%.9!(+6

0+$!+!!$$$-8-.1!#;:(#8-.1!+!!-'!&5"?!@+&!-(#)!0#!,*6!#!+!!,*6
3#!!?+"*=!&5"?!@+&!-$(.2!,:".!&!%.9!#!,-+/!,8-.1!*=!3+6!+!A

0+$!+!!(#?+6!"9+"$$!

#!(#9%#"!0'2-%.2!+!!-1.-!(! #-8+%!+&!-%+$#9!,*6!(+-!+!!-<*&!#
(#!-(#2!(#(#<+&!>".!#,1.-%'!-8+%!(+-!+!!,58!-#2!(#!&.!$$$'+!#

(+-!.!, ;:&!'!!4(.!.?!>#9(#!#'-8+%!&+6!+&!,*6!$$$!'+!&+6!+&!(#!'
'!! #3+6! (.$!-8+%! ('%! $$$!,(+$*=% ;:(.! 456! (# B+($! ,#2#9! &+6! +&

(#).!3+6%*=! $-=+6%'! #,:9*=05(.!456! #'-8+%! ,58! +&! &+6! #!+!
(+-!#,('2#9!,!%D28(.$!$$$!

!,*6! 3*-8! 5&.! -8-.1! ,*6! (#(#28! >".! -(#2! &!%.9! +!! ,*6
0+$! +!! (#?+6!3+6!7+!%9 ;:28"+-8! $$$!-9%+(18! & ;:2%-%#/'/! ,*6

7%.!#9!.!3+6! ;:?!@(*!! #0!&.C.9!,:7!('9!&+6-8+%!&!%! #!(#!0'2



! *+

-".)! $$$,#2#9! #-8+%! ,58!-=+6! $$$0C"9+"$!.! &+6! #"9+"$! &5"?!$$$
&!%.9! .! ,'! "9+"$! #-:7(#28! .! 0#1#! -+/! #!-%.)! +!! -+=! 0'2

1'(.!#!&+6!0'!!,*6%-5-!$$$!

!@+&! ,*6!-%.)! (#!! ,*$! &!%.9! +!!-&'"#905(.!-')! (#-".! (#!
!-#1/+6!3# ;:%!-+/-%.2!+!!,1.-!,#/*%#9!#(#<+&!,#2#9!&+6!(#!D2!#

(+-!+!!,#%+$#9!>#9(#!@+&!4(.!.?!'!!&.!$!#7+!-#1/+6!+!!-'!,*6
"9+"$! .! ,*$! ,('2#9! -:"9.?! &+6! 8+%#<*&! ,*6! 8+%#1.-%

;:(#8-.1! $$$!,*6! (#-$'! >".! ,?#28! 0#70.1! #0 ;:2! +!! ,*6
(#-$'! $$$!(#7+=+"?!-+/-('!! ,*6!'!!@+&!:&! ,& ;:2.?!-:7"#%8!#

(#!+2!@+&! ,& ;:2! ,*6! ,!%D28(.$! ,(#2! #!(#(#-=%+$!(#=%.9!(#!! +2
-8+%!-+/!-"+$#9%'! ,#2#9!-"'2!(#/.7! ,*$!3#%(.$%#-*9! #!-+/

3+="! ,*6! (#-0 ;:9! #&:?! #(#).! '!!3+6! ,?')! 0'2%!(#!! ,+6! *=
(.%#9% ;:(.!(#/.7!(#(#-=%+$-$$$!

,('2#9!-"/*-#=!(#/!>".!-*%+/!*=!-*%+/!,*$!&+6!(#-".!(#!!$!(#
(#).! ,*6! ,+).! ,$'"#9!&+6! #,0#9(.$!& ;:2-%#/'/! #!,*6!0'2!@'%

-$5"!(#!0'2!*=! #,0#9(.$!*"+$.!"'/!*=!,*6! #@+&!-%+$#9!(#!D2!$
-<.!#9! @+&! -')! 3+6! #!%#/*6! ,+6! 0#1#! -$5"! (#! &.!(#<#"

-:7- ;:2! #3+"'2 ;:-! +!!-'! ,*$! ,?+(-#9! ,*6!-9'+#9!-(#2! #!0'2
-"/.&(.$! '!! @+&! ,?')! $7+!%$5"/*(.! 5&.! ,*6! #!@+&! (#! -')

,".$#9!&+6!,*6!@.&!(#<:2!.!0#1#!,'!,9'"8#9%'! #-"+$(#!!,*6!#
F@.&F!#?"#&! +!!&+6!0'!!&.! #!! ,*$!(# B+($!-')!(#!0'2!-%.)!(#

-&'"#905(.!$$$!,*6!"9+"$!+!!-+/!-8-.1#9!0#!-')!(# B+($!+2!,*6
,9+28#9! 0#! -')! ,:".! #!,*$! ,#%.-8.?! &5"?! -"'2! 0#! +2
"9+"$!,*$!,*6! ;:(#8-.1$$$!

,,,,,,,,,,,,,,,,,,,,!

,?:)$56!-"'2#9!@+&!-')!(#!#!,*$!-(+&+".(.1!,#2#9!&+6!(#!('%
7#(8$$!$!E*/!,-(+&+".(.1!,=%.9!,+6!-8+%!@'%!, ;:&!,+6!>#9(#!,*6
,#%#&! #0#?.8&!#-".7!+2! #,#7%.!#9!,#9%*(18#9! #!-5-!&+6!(#!&.

0#<"#&.!0#1#!&+6!-5-!(#!!&.!,*6! #"9+"$!.!-+/!-8-.1!0'2%
;:(#8-.1! $0C!@#"(#!58! 5&.! @'!! ,*6! 0%9:6! , ;:&! +2! 0#1#! &+6

!/#($$! $$0C0#<"#&.! 0#1#! &+6! #!,:7! -8+%! -+/! -?#"! 0'2
,?#"!,7+!#?#"!$$$-5-!-+/!-?#"!0#$$$!



! **

,,,,,,,,,,,,,,,,,,,,,!

(#/.7!,+6!,#/*7#9% ;:(.!+($!>%.9!&+6!(*%8!+!!,#2! #!3#!!+&!-')
,?#"!,*$!,/+0!.!,'!,9+"!,$'(-#9!,-".!#,9#"#9!&+6!3+6!,?#"!,*6!#

#!+2!5&.!-7%*1(!#!,?#"!,*$!,/+0!.!,'-&!%.9!.!!$!

!!

!"#$%&!'(&)*#!+$%,!!-.!'*$/0/-1!!-2!'03$""3!.$0+%,!4)!.+5)%.!+2.$!!-2!$0/"$6!7$")80+/ !
!

012345678!9!"++*!:13;<7!=5>>;4!?@A!B;1@?4A!C4?6;4!
D>>!E5678F!E;F;4G;A!

!


