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+7,-� .10�� +.:67.3-� 1..0� +4� 0./.84;� .A,-+,1=� :10� 1.@�0,=,+:8�
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45;.+.16,.-� �3:5.@43>� ��,=,45;�09�� J��K�� �,22.3.1+�
+.35-�7:/.�D..1�=:9=.0�+4�0.14+.�+7.�0./.84;5.1+�42�0,=,+:8�
8.:31,1=�->,88-�-967�:- �0,=,+:8�8,+.3:6<��.�=��J�K����C�8,+.3:6<�
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645;.+.16,.-�,1��43@:<�:10�:541=-+�+7.�2,10,1=-��@:-�+7:+�
+7.�9-.�42� �C�,1� 8.:31,1=�:10� +.:67,1=�@:-�14+�;:3+�42� +7.�
,1+.10.0�8.:31,1=�49+645.-�,1�-9D-.E9.1+�+.:67.3�.096:+,41�
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6416.;+,41-� 42� +.671484=<� ,1+.=3:+,41� @7,8-+� +.:67.3-� @,+7�
543.� 641-+396+,/,-+� D.8,.2-� 42� +.:67,1=�@.3.�543.� 8,>.8<� +4�
7:/.�543.�647.-,/.�6416.;+,41-�42�+.671484=<�,1+.=3:+,41	�

��� ������
	�����������������	
	������	�����������������
�+3:+.=,.-� 3.;43+.0� ,1� ;3./,49-� -+90,.-� 243� 0./.84;,1=�

+.:67.3-I� 0,=,+:8� 645;.+.16,.-� ,16890.� 0,=,+:8� ->,88-�
0./.84;5.1+��,1-+396+,41:8�0./.84;5.1+�:10�2,.80�.A;.3,.16.�
6493-.-��.	=	�J��K�	��4@./.3��+7.3.�-..5-�+4�D.�:�0,-?916+,41�
D.+@..1�+7.43<�:10�;3:6+,6.�@7.1�+.:67.3-�:3.�;:3+,6,;:+,1=�,1�
-967� 0,=,+:8� ->,88-� 0./.84;5.1+� 6493-.-	�
8+749=7� +.:67.3-�
5:<� 8.:31� +7.� +7.43.+,6:8� 24910:+,41-� 42� 0,22.3.1+�
+.671484=,6:8�+448-�:10�,163.:-.�+7.,3�-.82�.22,6:6<��+7.3.�,-�14�
./,0.16.�+7:+�+7.<�,5;8.5.1+�+7.�:6E9,3.0�>14@8.0=.�,1+4�+7.�
68:--3445�J��K	�C4�:88./,:+.�+7,-�0,-63.;:16<�D.+@..1�+7.43<�
:10� ;3:A,-�� 6455.1+:+43-� 7:/.� -9==.-+.0� +4� 67:1=.� +7.�
6933,69895� 641+.1+�� @7,8-+� 3.+:,1,1=� +7.� -+396+93.� 42� +7.�
6493-.-�� D<�;8:6,1=�543.�.5;7:-,-�41�;.0:=4=,6:8�� 0.-,=1�
8,>.��+.671484=,6:8�:10�641+.1+�;34D8.5-�910.3�+7.�;3,16,;8.�
42� 8.:31,1=�D<�0.-,=1� �.	=	� J��K�� :10� +7.3.D<� 2469-,1=� 41�
63.:+,/.�:10�7:10-�41�;346.--.-�:10�-+3:+.=,.-�,1�0./.84;,1=�
0,=,+:8�->,88-	��
�;8.+743:�42�-+3:+.=,.-�+7:+�64980�D.�.5;84<.0�
,1� 0,=,+:8� ->,88� 0./.84;5.1+� ;34=3:55.-� ,16890.� 7:/,1=�
+3:,1.3-� :6+,1=� :-� 348.�540.8-� �.	=	� J��K��� 6488:D43:+,41� :10�
=349;�@43>��.	=	�J��K���:9+7.1+,6�.096:+,41:8�+.671484=<��.	=	�
J��K�� :10�5.:1,1=298� 2..0D:6>� J��K�	�C7.3.� ,-�14�.5;,3,6:8�
./,0.16.� 74@./.3� 41� +7.� 3.8:+,41-7,;� D.+@..1� 0,=,+:8� ->,88�
645;.+.16,.-�@,+7�543.�:3+,-+,6�:10�63.:+,/.��6933,69895-�:-�
:�641+.A+9:8�,1289.16.�+4�0./.84;,1=�0,=,+:8�645;.+.16,.-	��+�
@,88� D.�;.3+,1.1+� +4� ,1/.-+,=:+.� 63.:+,/.�D:-.0�645;.+.16,.-�
+.:67.3-�5:<� 1..0� +4� 0./.84;� :10� 74@� -967� 645;.+.16,.-�
5:<�7.8;�+.:67.3-�+4�0.-,=1�:10�4367.-+3:+.�0,=,+:8� +.:67,1=�
:10�8.:31,1=�,1�543.�,5:=,1:+,/.�:10�63.:+,/.�@:<-	��

���	� ������� 
!�������

C7.� :,5� 42� +7,-� -+90<� @:-� +4� 910.3-+:10� 74@� +.:67.3-�
.A;.3,.16.0� 0,=,+:8� 645;.+.16,.-� 243� .1:D8,1=� +7.� 9-.� 42�
+.671484=<� ,1� 0.-,=1,1=� :10� 4367.-+3:+,1=� +.:67,1=� :10�
8.:31,1=	�C7.�3.-.:367�E9.-+,41�@.�-49=7+�+4�,1/.-+,=:+.�@:-"�
FG7:+� :3.� +.:67.3-I� D.8,.2-�� 910.3-+:10,1=-� :10� :6+,41-� 42�
0,=,+:8�645;.+.16,.-�243�.17:16,1=�+.:67,1=�:10�8.:31,1=�@,+7�
+7.�9-.�42�+.671484=<#H��

G.�7:/.�3.639,+.0�+7,3+<�.,=7+��1�����-67448�+.:67.3-�243�
645;8.+,1=�:�E9.-+,411:,3.�:-�5.:1-�+4�.8,6,+�/,.@-��4;,1,41-�
:10� 6416.;+,41-� 42� @7:+� 641-+,+9+.-� 0,=,+:8� 645;.+.16,.-�
0./.84;5.1+�243�+.:67,1=�:10�8.:31,1=	�
88�;:3+,6,;:1+-�@.3.�
+.:67.3-�2345�;3,5:3<��1�����:10�-.6410:3<�.096:+,41��1�����
+.:67,1=�/:3,.0�+4;,6-�2345�-6,.16.�-9D?.6+-��1�����+4�-46,:8�
�1����� :10� :3+,-+,6� �1����� -9D?.6+-	� G.� @.3.� ,1+.3.-+.0� ,1�
=:,1,1=� 598+,;8.� ;.3-;.6+,/.-� 2345� +.:67.3-� @,+7� 0,/.3-.�
D:6>=34910-� :10� .A;.3,.16.-� ,1� +.:67,1=� :10� 8.:31,1=�@,+7�
+7.�9-.�42�+.671484=,.-�:10�7.16.�;.35.:+,1=�3,67�/:3,:+,41-�
41� +7.� ;7.145.141� ,1� E9.-+,41	� C@.1+<� ����� ;:3+,6,;:1+-�
@.3.� 5:8.�� :10� .,=7+..1� ;:3+,6,;:1+-� @.3.� 2.5:8.� @,+7�
+.:67,1=�.A;.3,.16.�9-,1=� +.671484=<�-;:11,1=�2345�41.� +4�
2,2+..1�<.:3-�������<.:3-�	�
88�;:3+,6,;:1+-�24910�,+�9-.298�+4�
0./.84;�0,=,+:8�->,88-�243�,5;34/,1=�+7.,3�0,=,+:8�+.:67,1=�:10�
8.:31,1=� ->,88-.+-	�  :3+,6,;:1+-� -49=7+� +4� 0.5:36:+.�
6416.;+,41-� 42� 0,=,+:8� ->,88-� 645;.+.16,.-� D.,1=� 3.8./:1+� +4�
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+7.5�:10�+4�;:3+,698:3�+.:67,1=�641+.A+�;3:6+,6.�+7.3.243.�@.�
:++.5;+.0� +4� 3.639,+� +.:67.3-� 2345� 0,/.3-.� =.4=3:;7,6:8�
846:+,41-�43,=,1:+,1=�2345��@.0.1��1������N$��1������3..6.�
�1�����:10�<;39-��1���	��

C7.�0:+:�6488.6+,41�;346.--�@:-�;3,5:3,8<�D:-.0�+7349=7�
645;8.+,1=� :1� 418,1.� E9.-+,411:,3.� @,+7� -.5,�-+396+93.0�
E9.-+,41-�0.-,=1.0�+4�.16493:=.�;:3+,6,;:1+-�+4�7,=78,=7+�:10�
3.28.6+� 41� 3,67� ,12.3.16.-� :10� ,1+.3;3.+:+,41-� 42� 74@�0,=,+:8�
645;.+.16,.-�:3.�.A;.3,.16.0	�C7.�418,1.�E9.-+,411:,3.�64980�
D.�645;8.+.0� ,1�������5,19+.-	��9.-+,41-�@.3.� 2469-.0�41�
+7.�0,=,+:8�645;.+.16,.-�->,88-�+7:+�+.:67.3-�2.8+�,5;43+:1+�+4�
0./.84;� @7.1� +.:67,1=� @,+7� +7.� 9-.� 42� +.671484=<	� �43�
.A:5;8.��E9.-+,41-�-967�:-�F4980�<49�;8.:-.�.A;8:,1�@7:+�
04� <49� 5.:1� D<� 0,=,+:8� 645;.+.16,.-� 243� +.:67,1=� :10�
8.:31,1=#�C4�;34D.� -;.6,2,6:88<� 41� +7.� 0,=,+:8� 645;.+.16,.-�
+7:+� 2.8+� ,5;43+:1+� +4� +.:67.3-�� E9.-+,41-� -967� :-� FG7:+�
;:3+,698:3� 0,=,+:8� 645;.+.16<� @4980� 7.8;� <49� +4� ,5;34/.�
+.:67,1=� :10� 8.:31,1=� 9-,1=� +.671484=<#� C4� 24884@�9;� 41�
.A,-+,1=�0,=,+:8�645;.+.16,.-�+7:+�+.:67.3-�2.8+�+7.<�1..0.0�+4�
,5;34/.� 43� .A;:10�� E9.-+,41-� 8,>.� FG7:+� :-;.6+-� 42� <493�
.A,-+,1=�0,=,+:8�645;.+.16,.-�<49�+7,1>�5:<�D.�,5;34/.0�:-�
;:3+�42�<493�;342.--,41:8�0./.84;5.1+�-+3:+.=<#H�C4�.A;8,6,+8<�
0.3,/,1=�,12.3.16.-�41�+7.�;93;4-.-�42�0./.84;,1=�:�;:3+,698:3�
0,=,+:8�645;.+.16<�E9.-+,41-�:841=�+7.�8,1.-�FG7:+�:3.�<49�
+3<,1=� +4� :67,./.� D<� 0./.84;,1=� +7,-� ;:3+,698:3� 0,=,+:8�
645;.+.16<#H� @4980� .16493:=.� +.:67.3-� +4� ;.3;.+9:+.�
O;3:A,-I� ,1� +7.,3� 6416.;+9:8,-:+,41-� 42� +7.� 0./.84;5.1+� 42�
-;.6,2,6� 0,=,+:8� 645;.+.16,.-� 641+.A+9:8,-.0� ,1�;3:6+,6.	�
88�
.+7,6:8� ;346.093.-� @.3.� :3+,698:+.0� @.88� ,1� :0/:16.� D.243.�
;:3+,6,;:1+-� -+:3+.0� +4� 645;8.+.� +7.� E9.-+,411:,3.	� �+7,6:8�
641-,0.3:+,41-�-967�:-�3,=7+-� +4�@,+703:@�:3+�:1<�+,5.��0:+:�
5:1:=.5.1+�:10�+7.�/4891+:3<�1:+93.�42�;:3+,6,;:+,1=�+4�+7,-�
-+90<�@:-�.A;8,6,+8<�5.1+,41.0�:10�3.E9,3.0�+7.�641-.1+�42�+7.�
;:3+,6,;:1+-�+4�D.�:D8.�+4�.1=:=.�@,+7�+7.�E9.-+,411:,3.	��

%:+:�:1:8<-,-�@:-�0,-6.31.0�2345�:�E9:8,+:+,/.�:10�0:+:�
03,/.1� ;.3-;.6+,/.� :-� 5.:1-� +4� 0.8,5,+� +7.5.-� 42� 0,=,+:8�
645;.+.16,.-�:-�.A;.3,.16.0�2345�+7.�;:3+,6,;:+,1=�+.:67.3-	�
G.� 9-.0� :� E9:8,+:+,/.� -42+@:3.� :1:8<-,-� ;:6>:=.� 243�
0./.84;,1=�:10�:--46,:+,1=�640,1=-�@,+7�5.:1,1=-��,12.3.16.-�
:10� 19:16.-� 42� /:3,.0� @:<-� +.:67.3-� .A;.3,.16.� 0,=,+:8�
645;.+.16,.-�243� +.671484=<�.1:D8.0� +.:67,1=�:10� 8.:31,1=	�
C7.�:1:8<-,-�;346.--�-+:3+.0�@,+7�+7.�;3,5:3,8<�:1:8<-,1=�+.1�
����� E9.-+,411:,3.-� :10� 0.8,1.:+,1=� :1� 4/.3:367,1=� -.+� 42�
0,=,+:8�645;.+.16,.-	�G.�+7.1�:1:8<-.0�+7.�3.5:,1,1=�+@.1+<�
.,=7+� ����� E9.-+,411:,3.-� +7:+� 645;8.5.1+.0� +7.� ,1,+,:8� -.+�
@,+7�5.:1,1=-�+7:+�641-+,+9+.0�.8.5.1+-�42�:�;:3+,698:3�0,=,+:8�
645;.+.16<�:10�+7.3.D<�=:,1,1=�:�748,-+,6�645;4-,+,41�42�+7.�
;.36.,/.0�0,=,+:8�645;.+.16<	�
8+749=7�+7.�,1,+,:8�2469-�@:-�
41�+7.�E9:8,+:+,/.�:-;.6+-�42�+7.�0,=,+:8�645;.+.16<�2435:+,41��
@.� .10.:/493.0� +4� 5:;� +7.� 23.E9.16<� 42� +7.� 0,=,+:8�
645;.+.16,.-�+7:+�@.3.�7,=78,=7+.0�2345�+7.�;:3+,6,;:1+-�:-�+4�
;,1;4,1+� :1<� ;:++.31-�� 466933.16.-� :10� 5:1,2.-+:+,41-� +7:+�
;3./:,8.0	��967�:�-<5D,4-,-�D.+@..1�;:++.31-�:10�5.:1,1=-�
.1+:,8.0� :� 3,=4349-� :10� ./,0.16.0�D:-.0� @:<� +4� 7,=78,=7+�
0,=,+:8�645;.+.16,.-�:-�.A;.3,.16.0��,1�:�748,-+,6�@:<��2345�
+7.�;:3+,6,;:+,1=�+.:67.3-	��

�B	����	����

G.� ;3.-.1+� +7.� 3.-98+-� 42� +7,-� -+90<� 41� +7.� D:-,-� 42�
0,-6.31,1=�:�-.+�42�0,=,+:8�645;.+.16,.-� 3.10.3.0�:-� +7.5.-�
:10�-9D�+7.5.-�42�+.:67.3-I�/,.@-�42�74@�+7.<�6416.;+9:8,-.0�
:10� :;;34:67.0� 0,=,+:8� 645;.+.16,.-� 243� +.:67,1=� :10�
8.:31,1=�@,+7� +7.� 9-.� 42� +.671484=<	�G.� .8:D43:+.� 41� .:67�
+7.5�+4�;3.-.1+�+7.�5.:1,1=�:10�-+396+93.�:10�+4�641+.5;8:+.�

41� +7.� D:-,6� ;3,16,;8.-� :10� 67:3:6+.3,-+,6-� +7:+� 0.2,1.� +7.�
0,=,+:8� 645;.+.16<�:10� +7.�4/.3:367,1=� -9D�045:,1-� +7:+� ,+�
3.-.5D8.-	�G.�,16986:+.�:1�4/.3:367,1=�2469-�,1�.:67�+7.5.�
:10�+7.1�@.�;.3;.+9:+.�:--46,:+.0�-9D�+7.5.-�+7:+�5:>.�+7.�
;.3,;7.3<�42�+7.�645;.+.16<	����

C:D8.���;3.-.1+-�+7.�+7.5.-�:10�-9D+7.5.-�42�+7.�0,=,+:8�
645;.+.16,.-� :-� ;.36.,/.0� :10� 910.3-+440� 2345� +7.�
;:3+,6,;:+,1=�+.:67.3-�:841=�@,+7�+7.�195D.3�42�3.2.3.16.-�+7:+�
0.14+.0�+7.�466933.16.-�42�:�;:3+,698:3�645;.+.16<�:10�-9D�
645;.+.16<�:634--�+7.�.1+,3.�-:5;8.	�C:D8.���-74@-�+7.�.:67�
0,=,+:8� 645;.+.16<�@,+7� 3.;3.-.1+:+,/.� E94+:+,41-� 2345� +7.�
;:3+,6,;:1+-� 641645,+:1+� +4� +7.�5.:1,1=� :10� 2469-� 42� .:67�
+7.5.	����
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81�+7,-�+7.5.��0,=,+:8�->,88-�0./.84;5.1+�@:-�2469-.0�41�

641+.1+�63.:+,41�:10�9-.�243�0,=,+:8�641+.1+�:66.--�:10�0.8,/.3<�
243� -+90.1+-� +4�:66.--���.-,=1�42�0,=,+:8� 641+.1+�@:-� 2.8+� :-�
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,5;43+:1+� 243� -+396+93,1=� :10� 0.+.35,1,1=� @7:+� :10� 74@�
641+.1+� @,88� D.� :/:,8:D8.� +4� -+90.1+-� +7349=7� :� 0.-,=1:+.0�
0,=,+:8�641+.1+�-<-+.5���.-,=1,1=�641+.1+�@:-�0,-+,16+,/.�2345�
0./.84;,1=�641+.1+�,1�:�-.1-.�+7:+�+7.�+.:67.3�2,3-+�7:0�+4�8.:31�
@7:+�641+.1+�1..0-�+4�D.�;34/,0.0��74@�,+�@,88�D.�/,-9:8,-.0�
:10�3.;3.-.1+.0��74@�,+�@,88�D.�:--46,:+.0�@,+7� +7.� 8.:31,1=�
49+645.-��:6+,/,+,.-��2..0D:6>�:10�74@�,+�@,88�D.�-.E9.16.0�
@,+7�641+.1+�� :6+,/,+,.-�:10�49+645.-� 2345�0,22.3.1+� -9D?.6+�
+4;,6-���.8.6+,1=�:10�8.:31,1=�74@�+4�9-.�:�-<-+.5�2469-.0�41�
-+43,1=��9-,1=�:10�-7:3,1=�,12435:+,41�:10�8.:31,1=�5:+.3,:8�
@:-�;.36.,/.0�:-�:�63,+,6:8�0,=,+:8�->,88���.-,=1,1=�641+.1+�@:-�
6411.6+.0� @,+7� ;.3-41:8,-,1=� +7.� 8.:31,1=� .A;.3,.16.� +4�
-+90.1+-�:10�+7.3.243.��0.-,=1,1=�641+.1+�@:-�:8-4�:--46,:+.0��
14+�+4�?9-+�5.3.�641+.1+�0.-,=1��D9+�:8-4�0.-,=1.0�,1�@:<�+7:+�
@4980�D.�-9,+.0�+4�-+90.1+I-�1..0-�:10�,1+.3.-+-�:10�:-�-967�
+7.� ,0.1+,2,6:+,41� 42� -+90.1+-� 1..0-� +7349=7� 6488.6+,1=�
,12435:+,41�41�-+90.1+I-�;3,43�>14@8.0=.��;.32435:16.�:10�
5,-6416.;+,41-�@:-�;:3+�42�+7.�641+.1+�0.-,=1�;346.--���6+,/.�
.1=:=.5.1+� :10� 0,22.3.1+,:+,41� @.3.� :8-4� 5.1+,41.0� :-�
;346.--.-� +7:+� 5:<� D.� :67,./.0� :10� -9;;43+.0� D<� 8.:31,1=�
74@�+4�0.-,=1�0,=,+:8�8.:31,1=�641+.1+���3.:+,/,+<�:10�;8:11,1=�
:7.:0�@:-�2.8+�+7:+�64980�D.�-+3.1=+7.1.0�D<�8.:31,1=�74@�+4�
0.-,=1�0,=,+:8�8.:31,1=�641+.1+���./.84;,1=�0,=,+:8�641+.1+�2.8+�
8,>.�D.,1=�:�1:+93:8�641+,19:+,41�42�+7.�0.-,=1�;7:-.���16.�+7.�
0.-,=1�;:3:5.+.3-�:10�-+90.1+-I�,12435:+,41�:3.�641-48,0:+.0�
:10�.-+:D8,-7.0��+7.1�+.:67.3-�@.3.�;9++,1=�,1+4�;3:6+,6.�+7.,3�
0.-,=1� ;8:1-� +4� ;34096.� 0,=,+:8� 641+.1+� 641-,0.3,1=� +7.�
;34;.3+,.-�42�+7.�0,=,+:8�641+.1+�-<-+.5��+7.�-+90.1+-I�8./.8�:10�
+7.�540.�42�+.:67,1=���16.�+7.�641+.1+�0./.84;5.1+��;7:-.�
645;8.+.0� +7.1� +7.� 3.;3.-.1+:+,41� 641+.1+� -+:=.� -+:3+.0� :-�
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�34+.6+,1=� -.1-,+,/.� 8.:31,1=� 641+.1+� :10� -+90.1+I-� ;.3-41:8�
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-+90.1+-� @:-� :� 7,=7� 6416.31� ,1� +.35-� 42� +7.� ->,88-� :10�
6:;:D,8,+,.-� 1..0.0� 243� 63.:+,1=� :� -.693.� .1/,3415.1+� 243�
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:-;.6+�42�0,=,+:8�645;.+.16<�0./.84;5.1+��C.:67.3-�2.8+�+7:+�
+7.<� 7:0� +4� 0./.84;� +7.,3� ->,88-� 41� 74@� +4� 2,10� :10� 9-.�
,12435:+,41��9.:31,1=�:D49+�6933.1+�+3.10-�,1�0,=,+:8�+.:67,1=�
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5:<� D.� 9-.0� +4� :++:,1� ;:3+,698:3� 8.:31,1=� 0.A+.3,+,.-�� C7.�
.--.16.� @:-� +4� =.+� :1� 910.3-+:10,1=� 42� 0,=,+:8� 5.0,:� :-�
:3+.2:6+-� 243� 8.:31,1=� :10� +.:67,1=� :10� 42� 0,=,+:8� 5.0,:�
;34096+,41� :-� :�@:<� 42� 6411.6+,1=� 8.:31,1=� 49+645.-�@,+7�
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:D,8,+<�+4�+3:6>��3.6430�:10�:1:8<-.�-+90.1+I-�;.32435:16.�:-�
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+4;,6�� 8+�@:-�:8-4�;.36.,/.0� +7:+� +7.3.� ,-� 3445�243�;8.1+<�42�
.0,+,1=��;.3-41:8,-:+,41��-7:3,1=�:10�3.�9-.�'�3.;93;4-,1=�'�3.�
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