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4:,'3#%"-4#*&' +*A#MX' 2"-3,S*"9' *2' 4:,' (.Q' V&' +-"4#M)A-"J' :,' +",1,&4,$' 4:,' `)4)",' *2'
()"*+,'8:#4,'G-+,"'/X')&$,"A#&#&%' 4:,'3#%"-4#*&' 1,M4#*&J'S:#M:'-"%),1' 4:-4' 4:,'(.'
3)14'+"*4,M4'W*)"'/*"$,"1'S:#A,'+",1,"[#&%'4:,'"#%:4'4*'2",,'3*[,3,&4'S#4:#&'()"*+,\Q'
V&' 4:,' 1-3,' $#",M4#*&J' :,' 1-#$' 4:-4' 3*",' 4:-&' @' #&' =<' ()"*+,-&1' M*&1#$,"'
)&,3+A*X3,&4J'1*M#-A'#&,^)-A#4#,1J'-&$'3#%"-4#*&'-1'4:,'4*+'4:",,'M:-AA,&%,1'2*"'4:,'
.&#*&Q'g*&,4:,A,11J':,'-A1*'-"%),$'4:-4' A,%-A'#33#%"-4#*&':-1'%,&,"-AAX'/**14,$'4:,'
,M*&*3#,1' *2' ",M,#[#&%' M*)&4"#,1' -&$' M-&' +"*[#$,' 4:,' (.' S#4:' 4:,' 19#AA1' &,,$,$' 4*'
-$$",11' A-/*)"' 3-"9,4' 1:*"4-%,1Q' !X' M*&4"-14J' S:,",' A*M-A' #&2"-14")M4)",' -&$'
#&4,%"-4#*&',22*"41':-[,'&*4'9,+4'+-M,'S#4:'4:,'#&M",-1,$'1M-A,'*2'3#%"-4#*&J'3#%"-4#*&'
M-&'A,-$'4*'1*M#-A'4,&1#*&1'#&'M*33)&#4#,1Q'
'
Z24,"'4:#1'+",1,&4-4#*&J'G"*2,11*"'5-"-:'5+,&M,"' 2"*3'7DTGZ5J'.&#[,"1#4X'*2'DN2*"$J'
9#M9,$' *22' 4:,' S*"91:*+' $#1M)11#&%' M#4#,1' -1' #&M)/-4*"1' *2' #&MA)1#*&' /X' ",2A,M4#&%' *&'
()"*+,-&' M#4X' ",1+*&1,1' 4*'3#%"-&41'S#4:' A,%-A' -&$' #"",%)A-"' 14-4)1' -&$' *&' ,[*A[#&%'
#3+A#M-4#*&1'2*"'3)A4#?A,[,A'%*[,"&-&M,Q'V&':,"'+",1,&4-4#*&J'G"*2,11*"'5+,&M,"'14-4,$'
4:-4' 3-&X' 3#%"-&41' 2A*)"#1:' S:#A,' *4:,"1' ,N+,"#,&M,' $#1-$[-&4-%,1' -M"*11' 4:,' (.J'
S:#M:'M-&'A,-$'4*'4:,#"'1*M#-A',NMA)1#*&Q'5:,'2*M)1,$'*&'#&4,%"-4#*&'+"*M,11,1'-&$'4:,'
9&*SA,$%,' 4:-4'S,':-[,'%-4:,",$' 1*' 2-"B' #&4,%"-4#*&'-1'-'+"*M,11J'&*4'-&',&$?14-4,J'
-&$' #&4,%"-4#*&' +"*M,11,1' -M"*11' $*3-#&1' H1*M#-AJ' 14")M4)"-AJ' M)A4)"-AJ' M#[#MJ' +*A#4#M-A'
-&$' #$,&4-"#-&KQ' ZMM*"$#&%' 4*' G"*2,11*"' 5+,&M,"J' M#4#,1' :-[,' -' 9,X' "*A,' #&' 2-M#A#4-4#&%'
#&4,%"-4#*&'#&1*2-"'-1'4:,X':-[,'$#",M4'#3+-M4'-1'M*&[,&*"1Q'c#9,S#1,J'1:,'+*#&4,$'*)4'
4:-4' $,[,A*+3,&4' *2' A*M-A' 14"-4,%#,1' :-1' M",-4,$' -&' -++,4#4,' 2*"' ",1,-"M:' -&$'
9&*SA,$%,' ,NM:-&%,Q' F*S,[,"J' 4:,' $#[,"%,&M,' *2' A*M-A' -++"*-M:,1' M-&' A,-$' 4*'
4,&1#*&1' #&'3)A4#?A,[,A' %*[,"&-&M,'3,M:-&#131J' A,-[#&%'*&,'*+,&' ^),14#*&'*+,&' 2*"'
4:,'$#1M)11#*&B'M-&'M#4X?",%#*&1')1,'[*#M,'3*",',22,M4#[,AX'4*'1:#24'4:,'4,"31'-&$'4*&,'
*2'&-4#*&-A'+)/A#M'-&$'+*A#MX'$,/-4,1m''
'
0:,",-24,"J'Y"'VA9,'Z$-3'2"*3'4:,'n.!'+",1,&4,$'4:,'W54-4,?M#4X'",A-4#*&1'#&'3#%"-4#*&'
%*[,"&-&M,'2"*3'4:,'14-4,?*2?4:,?-"4'+,"1+,M4#[,\Q'V&':,"'+",1,&4-4#*&J'Y"'Z$-3'-19,$'
W:*S' 14-4,?M#4X' ",A-4#*&1' -&$'3)A4#?A,[,A' %*[,"&-&M,' #&' %A*/-A'3#%"-4#*&' #11),1' M*)A$'
-A4,"' 4:,' M)"",&4' )"/-&' 1:-+,' *2' ()"*+,\Q' Y"' Z$-3' /"#$%,1' 4:,' %-+' /,4S,,&' 4:,'
+*A#4#M-A'+-"4X' A#4,"-4)",'-&$'4:,' A#4,"-4)",'*&' #33#%"-4#*&'-&$' #&4,%"-4#*&'+*A#M#,1' #&'
M#4#,1Q' V&' :,"' ",1,-"M:' *&' 1)/&-4#*&-A' &-4#*&-A#131J' 1:,' ",A#,1' *&' -' 3*",' &)-&M,$'
M-4,%*"#1-4#*&'*2'+*A#MX'+*1#4#*&1'+"*+*1,$'/X'4:,'#33#%"-4#*&'+*A#MX'A#4,"-4)",J'S:#M:'
#1' -/1,&4' #&' ",1,-"M:' *&' 1)/&-4#*&-A' +*A#4#M-A' +-"4X' A#4,"-4)",Q' V&' 4:#1' S-XJ' 1:,'
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+",1,&4,$' 4:,' #3+*"4-&M,' *2' $,[*A)4#*&' -&$' 3)A4#?A,[,A' %*[,"&-&M,' 3,M:-&#131' 4*'
#&MA)1#[,'+*A#MX'2"-3,S*"91'*&'4:,'M#4X?",%#*&-A'A,[,A'*2'()"*+,Q'
'
0:,' 1,M*&$' +-"4' *2' 4:,' S*"91:*+J' 4:,' $,/-4,' -3*&%' -M-$,3#M1' -&$' +*A#MX3-9,"1'
2*M)1,$'*&'4:,'%-+'/,4S,,&'M#4#L,&1'-&$'#&14#4)4#*&1'/X'1)%%,14#&%'4:,'1)/14-&4#-A'"*A,'
*2' M#4#,1' -&$' ",%#*&' A,-$,"1' #&' -$[*M-4#&%' 4"-&1&-4#*&-A' &,4S*"91J' #&4,%"-4#*&' *2'
3#%"-&41'-&$'",2)%,,1J'-&$'3,1*'#&#4#-4#[,1J'+"*_,M41J'-&$'+*A#M#,1'HZ%#,"J';<=>f'!,441'U'
7*AA#,"J' ;<=IKQ' V&' 4:#1' 1,M4#*&J' 4"-&1&-4#*&-A' &,4S*"91J' #&4,%"-4#*&' *2' 3#%"-&41' -&$'
&,SM*3,"1J'-&$'4:,'",2)%,,'M"#1#1' 4:"*)%:*)4'()"*+,-&'M#4X?",%#*&1'S,",'$#1M)11,$Q'
G"*2,11*"' o-1,3#&' 5*X1-A' 2"*3' 4:,' .&#[,"1#4X' *2' (11,NJ' +",1,&4,$' :,"' ",1,-"M:'
W0"-&1&-4#*&-A' /"#%:4' 2)4)",1' /,4S,,&' 7:#&-J' e,"3-&XJ' -&$' 4:,' .E\J' 2)&$,$' /X' 4:,'
(567Q' .1#&%' 4:#1' M*3+-"-4#[,' 14)$X' *2' 4:,' #&4,"&-A' -&$' #&4,"&-4#*&-A' 3*/#A#4X' *2'
7:#&,1,':#%:,"',$)M-4#*&'14)$,&41J'1:,'+",1,&4,$'",1)A41'2"*3'4:,'3-#&'$-4-'M*AA,M4,$'
[#-' A-"%,?1M-A,' 1)"[,X1'*2'-' ",+",1,&4-4#[,' 1-3+A,'*2' 14)$,&4'%"*)+1J' M*3+A,3,&4,$'
/X',N+A*"-4*"X'#&4,"[#,S1'S#4:'14)$,&41'-&$'+-",&41Q''
'
0:,'&,N4'1+,-9,"'S-1'Y"'5*+:#,'8#4:-,M9N'2"*3'4:,'n.!J'+",1,&4#&%'*&'W4"-&1&-4#*&-A'
3#%"-4#*&'&,4S*"91'#&'()"*+,\Q'5:,'+-"4#M)A-"AX'2*M)1,$'*&'4"-&13#%"-4#*&J'-&$'4:,'"#1,'
*2'2A,N#/A,'3#%"-4#*&'14"-4,%#,1'-1'+-"4'*2'1)+,"$#[,"1#4XQ'5:,'-44,3+4,$'4*'",1+*&$'4*'
:*S' 4"-&1&-4#*&-A' 3#%"-4#*&' &,4S*"91' -",' 4:,' $"#[#&%' 2*"M,1' 2*"' 4:,1,' M:-&%,1' #&'
()"*+,-&'M#4#,1'-&$' ",%#*&1Q' 5:,'+",1,&4,$' W1)+,"$#[,"1#4X\J'S:#M:' #3+A#,1' #&M",-1#&%'
$#[,"1#4X' S#4:#&' $#[,"1#4XJ' #&MA)$#&%' 4:,' "#1,' *2' 2A,N#/A,' 3#%"-4#*&' 14"-4,%#,1B' M*3+A,N'
3#%"-4#*&' 4"-_,M4*"#,1' #3+AX#&%' 1,"#-A' M"*11?/*"$,"' 3*/#A#4X' /,4S,,&' 4S*' *"' 3*",'
M*)&4"#,1Q'5:,',N+A*",$'W4"-&13#%"-4#*&\'#&'4:,'4S*'3-#&'1)+,"$#[,"1,'!,A%#-&'M#4#,1'*2'
!")11,A1'-&$'Z&4S,"+J'/-1,$')+*&' #&?$,+4:' #&4,"[#,S1'S#4:'!"-L#A#-&J'e:-&-#-&J'-&$'
T*"*MM-&'4"-&13#%"-&41Q'5:,'-&-AX1,$'4:,'1*M#-A'+"*/A,31'",A-4,$'4*'4"-&13#%"-4#*&J'
-&$':*S'4:,1,'+"*/A,31'4"-&1M,&$'/*"$,"1'-&$'M:-AA,&%,')"/-&'1*M#-A'S*"9'-&$'1*M#-A'
+*A#M#,1'-4'$#22,",&4'A,[,A1Q'.A4#3-4,AXJ'1:,',N+A*",$'S:X'4"-&13#%"-4#*&'",^)#",1'2*"31'
*2'3)A4#A,[,A'%*[,"&-&M,'4*'$,-A'S#4:'+,*+A,'A#[#&%'/,X*&$'/*"$,"1'#&'4:,'(.Q'
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'
V&'4:,'2#&-A'+-"4'*2'4:,'S*"91:*+J'4:,'$#1M)11#*&'#&[*A[,$'1,[,"-A'+*A#MX'#&4,"[,&4#*&1'
4:-4'",^)#",'4-#A*",$'&,#%:/*)":**$'-&$'$#14"#M4?A,[,A'3#M"*'#&4,"[,&4#*&1'#&'*"$,"'4*'
,&-/A,' ",-A' $#[,"1#4X' /X' 4-M9A#&%' 1,%",%-4#*&' -&$' 1*M#-A' #&,^)-A#4XQ' 0:,' [#4-A#4X' -&$'
M*&&,M4#*&1' #&' 1)+,"?$#[,"1,' 14",,41' #&' c*&$*&J' 2*"' #&14-&M,J' W$,3*&14"-4,1' :*S'
#3+*"4-&4'3#%"-4#*&':-1'/,,&'4*'4:,'.E\1'$,[,A*+3,&4'#&'4:,'A-14'2,S'$,M-$,1\'HF-AAJ'
;<=bf'8,14J';<=bKQ'
'
V&' 4:,' 2#&-A' 4:,3-4#M' 14"-&$' *2' 4:,' S*"91:*+J' 4:,' $#1M)11#*&' M,&4",$' -"*)&$' 1+-4#-A'
1,%",%-4#*&' -&$' &,#%:/*)":**$' #&4,%"-4#*&' #&' ()"*+,-&' M#4X?",%#*&1Q' G"*2,11*"'
eS#AX3'G"XM,J'2"*3'4:,'.&#[,"1#4X'*2'5:,22#,A$J'+"*[#$,$'-'",3-"9-/A,'+",1,&4-4#*&'*&'
4:,'#3+A#M-4#*&1'*2'3#%"-4#*&'-&$'1+-4#-A'+,"1#14,&M,'/X'+",1,&4#&%'4:,'#3+A#M-4#*&1'2*"'
)"/-&' 1,%",%-4#*&' -&$' #&,^)-A#4XQ' G"*2,11*"' G"XM,' $,1M"#/,$' 2*)"' 3-_*"' M*&M,"&1'
",%-"$#&%' #33#%"-4#*&B' H#K'1,%",%-4#*&'-&$'1*M#-A' 2"-%3,&4-4#*&J' H##K',3+A*X3,&4'-&$'
S-%,1J'H###K':*)1#&%'+"#M,1'-4'A*M-A'-&$'&-4#*&-A'A,[,A1J'-&$'H#[K'#&,^)-A#4XQ''
'
F,',N+A-#&,$'4:-4'",1,-"M:':-1'4,&$,$'4*'M*&M,&4"-4,'*&'4:,'4*4-A'&)3/,"'*2'3#%"-&41'
"-4:,"'4:-&'*&'S:,",'#&'4:,'M*)&4"X'3#%"-&41'M:**1,'4*'A#[,Q'6,%-"$#&%'1*3,'$-4-'*&'
c*&$*&J':,'2*M)1,$'*&'4:,'+-4:?$,+,&$,&MX'*2'3#%"-&41'2"*3'+**"'M*)&4"#,1J'S:*'-",'
-44"-M4,$' 4*' -",-1' S#4:' A*S' :*)1#&%' M*141' -&$' -' :#%:' +"*+*"4#*&' *2' 4:,' 1-3,'
&-4#*&-A#4XQ' Z1' 1)M:J' :,' 1:*S,$' 4:-4' #&' c*&$*&J' 4:,",' :-1' /,,&' -' A-"%,' #&M",-1,' #&'
+A-M,1'S#4:'3*",'4:-&'C<p'*2'",1#$,&41'/,#&%'/*"&'*)41#$,'4:,'.EQ'F,'-19,$'S:,4:,"'
#33#%"-4#*&'A,-$1'4*'-'A*M-A'&,4'",$)M4#*&'*"'#&M",-1,'#&'-[-#A-/A,'_*/1Q'6,%-"$#&%'4:,'
.EJ':,'1)33-"#1,$'4:-4'-AA'3#%"-&41',NM,+4'(.'3#%"-&41':-[,'L,"*'*"'&,%A#%#/A,'#3+-M4'
*&' A*M-A' ,3+A*X3,&4Q' (.' 3#%"-&41J' :-[,' -' 1#%&#2#M-&4' +*1#4#[,' ,22,M4' *&' A*M-A'



 
 
 

 8 

,3+A*X3,&4J'-MM*"$#&%'4*'4:,'+"*[#1#*&-A'-&$'*&%*#&%'2#&$#&%1'*2':#1'",1,-"M:'2)&$,$'
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'
F,'M*&MA)$,$'4:-4'3#%"-4#*&'#1'A#9,AX'4*':-[,'$#22,",&4'#3+-M41'*&'A,[,A1'*2'1,%",%-4#*&J'
,3+A*X3,&4' M",-4#*&' -&$' :*)1#&%' +"#M,1J' $,+,&$#&%' *&' 4:,' -22A),&M,' *2' M*)&4"X' *2'
*"#%#&'-&$'A*M-A',3+A*X3,&4'4X+,1'#&'$,14#&-4#*&'-",-1Q'c#9,S#1,J':,'S-"&,$'4:-4'+-4:'
$,+,&$,&M#,1' #&' A*M-4#*&' *2' +-"4#M)A-"' 3#%"-4#*&' 3-X' #&M",-1,' $#[,"%,&M,' /,4S,,&'
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'
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'
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