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H41-HK123+&

I#JK!-"1G%
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&31'-&*'
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-#1+ !

 #"#$%&'$"!U$4&-)(,+$!*.+$"#()&#*)+,$"/$+"0-(%$"2(.("%&-,.&7&."("(%-$.VU$"&"%&--$.VU$"%&"#&)(!$'"!$"&!)&!4
%+#&!)$"%&",(.7U$"()+7(%$"/0!,+$!('"%&0#",$$'&.(')&.!()+7$9":-)&"#$%&'$"/&!$#&!$'58+,$",$!-+-)&"!("&!&.8+("#(4
)&.+('"-('%$-"&#$#&!)0#"&#",$$.%&!(%(-",+'<!%.+,(-"="%+-,.&)+1(%$"!$"&-2(V$"2&'$"#=)$%$"%&"7$'0#&-"/+!+)$-;"
0)+'+1(!%$"("(3$.%(8&#"%&"0#"&-@0&#("%&"%+/&.&!V(",&!).('"&"02A+!%%&"2.+#&+.(""$.%&#"2(.("$-")&.#$-"%+/0-+4
7$-"&",$!7&,VU$;".&-2&,)+7(#&!)&;"-$3"0#(2'()(/$.#("C$.).(!"IJ9"D-".&-0')(%$-"%("-+#0'(VU$"/$.(#"7('+%(%$-"
,$#"-0,&--$",$#"$-"%(%$-"&?2&.+#&!)(+-"$3)+%$-"("2(.)+."%&"%(%$-"%&")&-)&"%&",(#2$"&",$#"$-"%(%$-.&2$.)(4
%$-"!("'+)&.()0.(;"("+!).$%0VU$"%&"&..$-"%&"#&!$-"%&"L;MN"2(.("(%-$.VU$"%&&-)*8+$"4"("&7(2$.(VU$"%&"0#",+,'$"
%&" .&/.+8&.(VU$9"D"#$%&'$"2&.#+)&"@0&"$-"2&./+-"%&" )&#2&.()0.(;"2.&--U$;"%&!-+%(%&"&"7&'$,+%(%&"%$"8*-"!("
%+.&VU$".(%+(';"3&#",$#$"(")&#2&.()0.("%$"-5'+%$"&("@0(!)+%(%&"(%-$.7+%("P$0"%&--$.7+%(Q"%&"#&)(!$'"&#",(.7U$"
()+7(%$"%0.(!)&"(-"/(-&-"%&"(%-$.VU$"S"&7(2$.(VU$"%&--$.VU$"S",$!%&!-(VU$9

),'-!"+**)2,

^+6!6261-H46!,-!(-@(2:-(43278!6-!,-64((+//4(+8!4!*4(E
12(!,-/!62:/+!_[===!*4(4!/4!*(-*4(43278!5!3+86-(?43278!
,-! 4/2H-81+6;! 3+H+! 34(8-6;! I-I2,46;! 3+8@21)(46;!
-81(-!+1(46&!L,-HK6!,-!6)!)6+!-8!*(+3-6+6!28,)6E
1(24/-6!5!-8!-/!43+8,232+84H2-81+!,-!42(-!*4(4!/+:(4(!
)84!1-H*-(41)(4!4:(4,4I/-&!

.4(4!6)*/2(!/46!8-3-62,4,-6!,-!(-@(2:-(43278!-8!̀ +846!
628!-/-31(2@2343278!6-!*(+*+8-!)84!1-38+/+:04!/2H*24!
I464,4!-8!-/! 4*(+?-3X4H2-81+!,-! /4! -8-(:04! 6+/4(!
5! -8! /4! )12/2`43278! ,-! 6)61483246! a)-! 8+! :-8-(48!
2H*431+!4HI2-814/&!b-!1(414!,-!/4!(-@(2:-(43278!*+(!
4,6+(3278!,-!H-148+/!-8!34(I78!4312?4,+;!/4!3)4/!-6!
)8!12*+!*4(123)/4(!,-!(-@(2:-(43278!a)-!*(-6-814!323/+6!
62H2/4(-6! 4! /+6! 6261-H46! 3+8?-832+84/-6;! 62-8,+!
(--H*/4`4,4!/4!3+H*(-6278!*+(!)84!-14*4!4,232+84/!
,-!4,6+(3278E,-6+(3278!G4,6+(I-,+(J;!-8!,+8,-!6-!
(--H*/4`48! /46! *4( 1-6!H-3K82346! G3+H*(-6+(J! ,-!
/+6!(-@(2:-(4,+(-6!3+8?-832+84/-6!c";!%d&!

>84!:(48!34812,4,!,-!-61),2+6!43-(34!,-!H+,-/+6!
H41-HK123+6!,-!6261-H46!,-!(-@(2:-(43278!*+(!4,6+(E

3278!,-!H-148+/!-8!34(I78!4312?+!4!*(-6278!3+861481-!
-8!-/!/-3X+!X48!62,+!(-*+( 14,+6!*+(;!cQ;!T;!P;!O;!Dd!;!
&!b28!-HI4(:+;!-61+6!H+,-/+6!*(-6-8148!-((+(-6!,-!
?4/2,43278!*4(4! /4!-14*4!,-!4,6+(3278E-?4*+(43278!
-81(-!-/!%$!5!-/!P$e&!L,-HK6!a)-!8+!3)-8148!3+8!
-/!I4/483-!,-!34812,4,!,-!H+?2H2-81+&

M8!-61-!4( 103)/+;!)8!H+,-/+!H41-HK123+!,-!*(-6278!
8+!)82@+(H-!,-!I46-!@-8+H-8+/7:234!@)-!,-64((+//4E
,+;!-8!-/!3)4/!/46!-3)432+8-6!,-!H41-(24;!-8-(:04;!5!
34812,4,!,-!H+?2H2-81+!6+8!*/481-4,46!-8!3++(,-84E
,46!32/08,(2346&!^+6!(-6)/14,+6!+I1-82,+6!-8!-/!323/+!
,-! 4,6+(3278! @)-(+8! ?4/2,4,+6! 64126@431+(24H-81-!
3+8!,41+6!(-*+( 14,+6!-8!/4!/21-(41)(4!cTd!5!+I1-82,+6!
-U*-(2H-814/H-81-&! ^+6! -((+(-6! +I1-82,+6! @)-(+8!
28@-(2+(-6!4/!"&Oe!-8!/4!-14*4!4,6+(3278E-?4*+(43278!
,-/! 323/+! ,-! (-@(2:-(43278&! M/! *(2832*4/! +If-12?+! ,-!
-61-!1(4I4f+!@)-!484/2`4(;!-U*/234(!5!*(-,-32(!/4!1(486E
@-(-8324!5!1(486*+( 1-!,-!34/+(;!H41-(24!5!1(486*+( 1-!
,-!H+?2H2-81+!-8!)8!6261-H4!,-! (-@(2:-(43278!*+(!
4,6+(3278!,-!H-148+/!-8!34(I78!4312?+&!]-!14/!@+(H4!
a)-!62(?4!3+H+!)84!X-((4H2-814!*4(4!-/!,26-g+!,-!
-61-!12*+!,-!-a)2*+6&
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 M'!"!%
%
M/!:-8-(4,+(!-61K!3+86121)2,+!*+(!,+6!32/28,(+6!3+83h8E
1(23+6&!M8!-/!32/28,(+!281-(2+(!,-!(4,2+!G(!i!4J!@/)5-!-/!@/)2,+!
(-@(2:-(481-!,-/!:-8-(4,+(!4/!3+8,-864,+(!*4(4!/4!-14*4!
,-!,-6+(3278!5!,-/!-?4*+(4,+(!4/!:-8-(4,+(!-8!/4!-14*4!
,-!4,6+(3278!cPd;!a)-!*4(4!-61-!346+!-8!*4(123)/4(!-6!
-/!H-148+/&!M8!-/!32/28,(+!-U1-(8+!G(!i!IJ!6-!-83)-81(4!
3+8@284,+!-/!/-3X+!,-!34(I78!4312?4,+&!.+(!/4!6)*-(@232-!
-U1-(2+(!,-/!j/12H+!32/28,(+!6-!H)-61(4!)8!6261-H4!,-!
34/-814H2-81+!-/h31(23+;!(-a)-(2,+!*4(4!/4!(-:-8-(43278!
,-/!H41-(24/!4,6+(I-81-!!G?-(!<2:)(4!"J&

.4(4!H+,-/4(!-/!6261-H4!,-/!:-8-(4,+(!6-!X232-(+8!/46!
62:)2-81-6!6)*+6232+8-6R

k! M/!?4*+(!-61K!,261(2I)2,+!)82@+(H-H-81-!4!/+!/4(:+!
,-/!:-8-(4,+(&

k! M/!4,6+(I41+!6-!3+H*+(14! 2,-4/H-81-!-8! /4! @46-!
:46-+64&

k! 9+,4!*4(103)/4!4,6+(I2,4!*-(H48-3-!@2f4&!C+!-U261-!
H2:(43278&

k! M/! -a)2/2I(2+! 1h(H23+! -6! 46)H2,+! -81(-! /4! @46-!
4,6+(I2,4!5!-/!4,6+(I-81-!G8+!X45!(-6261-8324!4!/4!
1(486@-(-8324!,-!34/+(!-81(-! /46!,+6! @46-6J!lh614!!
@46-!-6!//4H4,4!@46-!67/2,4m&

k! M/!4,6+(I-81-!12-8-!)8!14H4g+!,-!*4(103)/4!,-@282,+!
5!)82@+(H-!*4(4!-/!/-3X+&

3@C@F:9%=9%N@O9A;@

M/!H+,-/+!H41-HK123+! ,-64((+//4,+! *4(4! *(-,-32(! -/!
3+H*+(14H2-81+!,-!/4!4,6+(3278!,-!H-148+/!-8!)8!/-3X+!
,-!34(I78!4312?4,+!6-!(-4/2`7!-8!,2(-33278!(4,24/!*4(4!

-/!32/28,(+!281-(8+!G?-(!<2:)(4!"J&!!M/!I4/483-!,-!H41-(24!
-61K!3+86121)2,+!*+(!1(-6!1h(H28+6R!/4!43)H)/43278!,-!
H41-(24!-8!/+6!-6*432+6!*+(+6+6!G@46-!:46-+64J;!HK6!/4!
43)H)/43278!,-!H-148+/!-8!-/!67/2,+!GH41-(24/!4,6+(I2,+!
+!,-6+(I2,+J!5!-/!1-(H28+!,-!1(486*+(1-!*+(!3+8?-33278!
-8!,2(-33278!(4,24/!cPd&!

! !!!!!!!!!G"J

B+H+! -8! -/! I4/483-! ,-!H41-(24! 6-! ?-! 28?+/)3(4,4!
/4! 34812,4,! ,-!H41-(24! 4,6+(I2,4! +! ,-6+(I2,4! -8!
34,4!2861481-!lam!*4(4!/4!6+(3278;!6-!,-I-!28?+/)3(4(!
/4! ,28KH234! *4(4! /4! *4(-f4! 4,6+(I41+#4,6+(I-81-&!
.4(4!-61+!6-!*/481-4!)84!328h1234!,-!4,6+(3278!cNd;!
:+I-(84,4! *+(! )84! @)-(`4! 2H*)/6+(4! /28-4/! -81(-! /4!
34812,4,! 4,6+(I2,4! -8! -/! -a)2/2I(2+;! *(+*)-614! *+(!
cVd!4!1-H*-(41)(4;!*(-6278!,-/!6261-H4!5!34812,4,!,-!
/4!@46-!4,6+(I2,4R

         G%J

^+6!1h(H28+6!a)-!4*4(-3-8!-8!/4!-3)43278!G%J!6+8!//4E
H4,+6!3+-@232-81-6!,-!1(486@-(-8324!,-!H464;!4/:)8+6!
*4(KH-1(+6! 14/-6! 3+H+! ! 

"#
$!%! ;! &"

#
$ %$&'! 6+8!

+I1-82,+6!*+(!?4/2,43278!-U*-(2H-814/!cNd&!^4!(-/43278!
-U261-81-!4!)84!1-H*-(41)(4!5!*(-6278!,4,4!5!-81(-!/4!

34812,4,!,-!:46!4,6+(I2,+!
'

()*+
-6!/4!34812,4,!4,6+(I2E

,4!-8!-a)2/2I(2+!5!!6-!+I12-8-!*+(!H-,2+!,-!/4!-3)43278!
])I2828EL61X4n+?!G"VD"J;

! !!!!!!!!!GQJ

,+8,-;! ()*(+ !-6!/4!34812,4,!HKU2H4!4,6+(I2,4!*+(!-/!
34(I78!4!)846!3+8,232+8-6!,-!*(-6278!5!1-H*-(41)(4!,-/!
6261-H4;!I"!5!4!6+8!*4(KH-1(+6!,4,+6!*+(!*(+*2-,4,-6!
281(086-346!,-/!34(I78!//4H4,46!3+861481-6!-61()31)(4E
/-6!,-/!34(I78!4312?4,+!f)81+!3+8!6)!*4(-f4!4,6+(12?4&!

3@C@F:9%=9%#F9APQ@

^+6!I4/483-6!,-!-8-(:04!(-6)/1481-6!*4(4!34,4!)84!,-!
/46!@46-6!6+8R!

.;PDA@%RS!]24:(4H4!,-/!:-8-(4,+(
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.@H9%B@?>A

M/!I4/483-!,-!-8-(:04!-61K!3+8@+(H4,+!*+(!/4!43)H)E
/43278!,-!-8-(:04!-8! /+6!-6*432+6!*+(+6+6!*(-6-81-6!
-8!-/!/-3X+!-H*434,+!,-!34(I78!4312?4,+;!-/!6-:)8,+!
1h(H28+!,-/!/4,+!2`a)2-(,+!-6!-/!1(486*+(1-!3+8?-312?+!
,-!-8-(:04!*+(!@/)f+!,-!H-148+/!-8!,2(-33278!(4,24/&!M8!
-/!/4,+!,-(-3X+!,-/!I4/483-!6-!*(-6-814!-/!1(46*+(1-!,-!
-8-(:04!*+(!3+8,)33278!,-!/4!@46-!484/2`4,4!-8!,2(-33278!
(4,24/;!HK6!/4!1(486@-(-8324!,-!34/+(!-U261-81-!-81(-!/46!
@46-6!67/2,4!5!?4*+(;!(-6*-312?4H-81-!cPd&!b-!3+H*/-14!
-/!I4/483-!,-!-8-(:04!6)H48,+!-/!1h(H28+!,-!-U*486278!
,-!/4!@46-!,-!?4*+(!-8!-/!/4,+!,-(-3X+!,-!/4!-3)43278;!
-/!3)4/!-8!828:j8!1(4I4f+!,-!H+,-/4,+!,-!6261-H46!,-!
(-@(2:-(43278!X4!62,+!3+862,-(4,+&!

!!!!!!GTJ!

.@H9%1EC;=@

M/! I4/483-! ,-! -8-(:04! *4(4! /4! @46-! 67/2,4! -61K! 3+8E
@+(H4,+! *+(! -/! 1h(H28+! ,-! ! 43)H)/43278! ,-! -8-(:04!!
*(-6-81-!-8!-/!34(I78!4312?4,+!5!-8!/4!@46-!3+8,-864,4!
,-!H-148+/!GH41-(24/!4,6+(I2,+J&!̂ +6!1h(H28+6!,-/!/4,+!
,-(-3X+!,-!/4!-3)43278!*(-6-8148!-/!1(486*+(1-!,-!34/+(!
*+(!3+8,)33278!-8!,2(-33278!(4,24/!5!/4!1(486@-(-8324!,-!
34/+(!-81(-!/46!,+6!@46-6!3+-U261-81-6!,-81(+!,-/!/-3X+;!
(-6*-312?4H-81-!cPd&

!!!!!!GPJ

3@C@F:9%=9%*@FO;=@=%=9%N>B;N;9FO>

M/!1(486*+(1-!,-!:46!4/!281-(2+(!,-/!/-3X+!6-!+(2:284!*+(!
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+!*h(,2,46!,-!-8-(:04!,-/!6261-H4;!*-(+!4!H-,2,4!a)-!
1(4863)((-!-/!12-H*+!/+6!H-34826H+6!28?+/)3(4,+6!-8!
-/!1(486*+(1-!5!1(486@-(-8324!,-!-8-(:04!-8!34,4!)84!,-!
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b-:j8!/4!<2:)(4!P!/4!?-/+32,4,!,-/!:46!,-81(+!,-/!/-3X+!
,26H28)5-!3+8@+(H-!4?48`4!/4!*+623278!(4,24/;!,-I2,+!4!
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*+(! c"%d;! 4)8a)-! /4! 28@+(H43278! -6! /2H214,4&! .+(! 14/!
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+I1-82-8,+!-((+(-6!28@-(2+(-6!4/!"&Oe&!

M/!H+,-/+! 4/! 6-(! ,-! I46-! @-8+H-8+/7:234! *-(H21-!
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