
��	���

�L�>M='QQL'- =�7M IT@7 J

�
���� �������% L("@=E'>M( E�L <� ��<=' &K@L '>

S\\D E@TL���%�*�4� �: �')5� 'MQ L'E�LQ7 !L'&@T7<<'

&T �'MQ7W�< &' ��>>'M W7>1Q �>M E<TM Q�L& <@LMITK7<

Z � EL(M'>Q( �4� .'�+' FDGH �T'<IT'M M'=�7>'M �EL+M% MTL

<'M L(M'�TY M@"7�TY% <' "7>(�MQ' EL'MIT' M'EQT�1(>�7L' �

EL7M �"Q' &T /�7Q ITK7< Z �W�7Q M�>M &@TQ' T> /@MM( 1(>(L�6

Q7@>>'< '>QL' M@> /7<=% "<�MM7IT' &�>M M� /�"QTL' 'Q M�

>�LL�Q7@>% 'Q "'<T7 IT7 � (Q( "@TL@>>( '> S\SD $ �'8�+�� <'

&'TY7+=' <@>16=(QL�1' &KT>' "7>(�MQ' &' R, �>M

. #F-G 2:�+� :+ �� 8�5 �')*5 .�48'�'.� � :+ ��58'<�) �8

2:3') +� "�"+� .�51 �8 2:3�: )'�: �� ��� �3�58 :+ �:84�

�')* 2:' "�"+�� �,+8 )� .4�*'�4 4-)� 8,*�� �+��'+8� �3:+�

���'))��� 8: <'�'))'5 �3:+ �,:.� �3�58 5;4$ F�L'=7'L'H/LGH

�L "' M@>Q <'M L'<�Q7@>M &@T<@TL'TM'M% E'LQTL!('M% '>QL'

<'M 1(>(L�Q7@>M IT7 M@>Q �T "CTL &T M'"L+Q'='>Q MT!Q7<

�4� .'�+'H � "5�"T> &'M (Q�1'M /.'�+,0 &KT> 7=='T!<'

L@=�7>% <'M '>/�>QM Q'>Q'>Q &K("5�EE'L �TY EL@:'"Q7@>M 'Q

=@&+<'M /�=7<7�TY% Q�>&7M IT' <'M E�L'>QM @>Q <' M'>Q7='>Q

&K�W@7L ("5@T( &�>M <'TL Q�"5' @T M@>Q <7WL(M  <'TLM

E'TLM @!M"TL'MH �'QQ' 7=EL'MM7@> 'MQ E�LQ7"T<7+L'='>Q

EL(1>�>Q' �T &'L>7'L (Q�1'% 5�!7Q( E�L T> :T1' IT7 "@TE'

<'M E@>QM �W'" M@> /7<M &(<7>IT�>QH �' =�17MQL�Q 'MQ

7>Q'LEL(Q( E�L �@L'QQ7 <T76=)=' . <@7> &' M'M LB<'M &'

=(&7�Q'TL FEMZ"5�>�<ZMQ' &�>M �� �%�*�4� �: �')5 'Q

����*:5 .�.�*� L(�<7M�Q'TL &�>M �,"+' �3,4,-G% <@7>

�TMM7 &' M� "�TMQ7"7Q( 5�!7QT'<<'H �K'MQ <� EL'=7+L' /@7M

ITK7< "@�&�EQ' T> L@=�> 'Q ITK7< "5@7M7Q &K(W@IT'L

�TMM7 &L�=�Q7IT'='>Q <'M =T<Q7E<'M /@L"'M IT7 /@>Q &'

"5�"T> T> MT:'Q- E<TM @T =@7>M <7!L'H

�< 'MQ T> �TQL' "7>(�MQ' <�Q7>%  E'T EL+M &T =)='

�1' IT' �@L'QQ7% IT7 'MQ M@TW'>Q L'E�LQ7 <'M =�7>M W7&'M

&T �'MQ7W�< &' ��>>'M% @V 7< >K� :�=�7M L'=E@LQ( <�

L("@=E'>M' MTEL)=' $ �'&L@�<=@&AW�LH ��L6&'< <'TLM

(W7&'>Q'M &7W'L1'>"'M MQZ<7MQ7IT'M% <K�Q�<7'> 'Q <K�ME�1>@<

E�LQ�1'>Q &' >@=!L'TM'M Q5(=�Q7IT'M% &@>Q <� &7//7"T<Q(

&K)QL' /7<M 'Q "'<<'% >@> =@7>M 1L�>&'% &K)QL' E�L'>Q%

=�7M �TMM7 <� =�<�&7' FE<TM M@TW'>Q EMZ"57IT' "5'[

�@L'QQ7% M@=�Q7IT' "5'[ �<=@&AW�LGH �' E<TM% "@=='

&�>M T>' /@L=' &K�TQ@/7"Q7@>% 7<M "@>&T7M'>Q Q@TM &'TY

&�>M <'TLM &'L>7'LM /7<=M T>' L(/<'Y7@> MTL <' W7'7<<7M6

M'='>QH �K'MQ E'TQ6)QL' �W'" 
:)'�8� FSG% 5(L@9>' �<=@6

&@W�L7'>>' MK7< '> /TQ% IT' <' L�EEL@"5'='>Q 'MQ <' E<TM

L7"5'H �@==' <' :T1' &' �@L'QQ7% <' E'LM@>>�1' � E'L&T

<' "@>Q�"Q �W'" M� /7<<' &'ET7M &' <@>1T'M �>>('MH �<<'

W7Q  ��&L7& &�>M T> �EE�LQ'='>Q >@> =@7>M "@MMT

IT' "'<T7 &T =�17MQL�Q L@=�7>% QL@E 1L�>& E@TL '<<'%

W7&' =�<1L( <'M CTWL'M &K�LQ  EL@/TM7@>H ��7M%  QL�W'LM

<'M /<�M56!�";% @> W@7Q IT' "'QQ' IT7>IT�1(>�7L' �T

!LTM57>1 7=E'""�!<' �W�7Q &�>M M� :'T>'MM' T>' "@7//TL'

ET>; 'Q ITK'<<' M' <�7MM�7Q E@LQ'L E�L <'M 'Y"+M &' <�

�@W7&�H �> "' M'>M% T<7'Q� 'MQ M�>M &@TQ' T>' /71TL'

&K�<=@&AW�L <T76=)='% L(�<7M�Q'TL :�&7M L'!'<<' 'Q

�T:@TL&K5T7 �&@T!( E�L <K'MQ�!<7M5='>Q 7>Q'<<'"QT'< 'Q

�LQ7MQ7IT'H �@==' '<<'% 7< "L�7>Q E'TQ6)QL' &K�W@7L QL�57

M� :'T>'MM' 'Q E'L&T <' <7'> �W'" "'<<' &' &'=�7>%

"@==' T<7'Q� �W'" M� /7<<'H ��>M ���4�5 .�4�))�)�5�

M@> &'L>7'L /7<=% �<=@&AW�L "L@7M' <'M W7'M &KT>'

�&@<'M"'>Q' 'Q &KT>' IT�&L�1(>�7L'% MTL /@>& &' L'/TM

&K'//�"'='>Q &T M@TW'>7L &'M 1L�>&M6E�L'>QM QT(M M@TM

<' /L�>IT7M=' FRG-

�7<= �EL+M /7<=% �@L'QQ7 'Q�<=@&AW�L @>Q &@"T='>Q(

<'M (W@<TQ7@>M &'M M@"7(Q(M 7Q�<7'>>' 'Q 'ME�1>@<'% &@>Q

7<M M@>Q &'W'>TM &'M "5L@>7IT'TLM $ <'M (W@<TQ7@>M% 'Q

<'M LTEQTL'M% Z "@=EL7M &�>M <'M 7=�17>�7L'M 'Q <'TL

L'EL(M'>Q�Q7@>H

�
���� ������

FDG ��>>7 �@L'QQ7% �4� .'�+'� ��� 'Q �<T6��Z% DD? =7>TQ'M%

�' ��"Q'% S\SS% S\ 'TL@MH

FSG �'&L@ �<=@&AW�L% 
:)'�8�� ���% ?0 =7>TQ'M% ��Q5(% S\DOH

FRG �'&L@ �<=@&AW�L% ���4�5 .�4�))�)�5� ��� 'Q �<T6��Z%

DSR =7>TQ'M% ��Q5(% S\SS% S\ 'TL@MH

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

��������� ���� � �� ����� ��!����)�#,�

� � � � �

��� @7M'�TY @""TE'>Q M� W7' 'Q

M'M E'>M('MH �'TY IT7 "L@7M'>Q M'M &(�=6

!T<�Q7@>M &�>M <'M LT'M &' �'X �@L; $

E71'@>M% !LT�>QM  1@L1' !<�>"5'%

"5@T'QQ'M% "@L!'�TY% "5�L&@>>'L'QM

("5�EE(M &' <� "�L1�7M@> &KT> (<'W'TL

"<�>&'MQ7> MTL ��M57>1Q@> �QL''Q% 57L@>6

&'<<'M- �'TY &' <� /L'MIT' ITK7< � E'7>Q'

MTL <� /�#�&' '> !L7IT'M ("@L"5('M &KT>

7=='T!<' EL@=7M  <� &'MQLT"Q7@>% T<Q7='

W'MQ71' &' �7QQ<' �ZL7�% <K�>"7'>>' '>"<�W'

&' <� "@==T>�TQ( MZL7'>>'% &(=@<7' E@TL

E'L='QQL' <� "@>MQLT"Q7@> &'M !L'Q'<<'M

&K'>QL(' &T �L@@;<Z>6��QQ'LZ �T>>'< $ <'M

%:�%:�� "'M 5TEE'M IT7 M@>Q <'M 5(L@9>'M &' �� �,+��4�+�� ��5 ,'5��:>� <'

E@+=' =(&7(W�< E'LM�> &' ��L7& �<6�7> �QQ�L "@>Q�>Q <' "5'=7> &' <K7<<T=76

>�Q7@>H ��7M 7< Z � �TMM7 <'M (Q@TL>'�TY =("�>7IT'M &' M� MCTL �''=% 'Q

Q@TM "'TY ITK(QT&7�7Q <'TL =+L'% @L>7Q5@<@1T' =@LQ' &�>M T> 7>"'>&7' "7>I

�>M E<TM QBQ% <' &@"Q'TL �'>:�=7> �@T>1 'Q ��7<� �'ZQ@T>'5H �' "'QQ' &'L6

>7+L'% �LQ7MQ' =ZMQ(L7'TM'='>Q &7ME�LT'% 7< E@MM+&' <' :@TL>�< 7>Q7='% IT7 'MQ

�TMM7 T> "�57'L &K@!M'LW�Q7@>MH �< <T7 � (Q( '> IT'<IT' M@LQ' QL�>M=7M E�L <�

"5@T'QQ' IT7 L'>& W7M7Q' "5�IT' :@TL  M� 1L�>&6=+L' =�<�&' $ '<<' <K�

"@>&T7Q  /@T7>'L &�>M <� "�W7Q( &KT>' "<@7M@>H

�+M <@LM% "'M &'TY L("7QM% "'M &'TY &'MQ7>('M &' &'TY E'7>QL'M IT' &'TY

1(>(L�Q7@>M M(E�L'>Q% >' W@>Q "'MM'L &' M' "L@7M'L% &' M' L(E@>&L'% E@TL /7>7L

E�L M' L':@7>&L'% L�"@>Q�>Q <� IT)Q' &KT> @7M'�T M7 L�L' IT' !'�T"@TE &@TQ'>Q

&' M@> 'Y7MQ'>"' $ <' ��4,+8'�:5 5'*:4"%:51 �"5@ &T 5'*,4"%� <K@7M'�T

=ZQ57IT' IT' L'"5'L"5'>Q <'M 5TEE'M &T E@+='% 'Q &@>Q <' >@= E'TQ M71>7/7'L

3QL'>Q' @7M'�TY4H

��7M <' >�LL�Q'TL 'MQ Q@TQ �TMM7 =@Q7W( E�L T>' �TQL' IT)Q'% "'<<' &' M@>

7&'>Q7Q(H �( &�>M T> "@LEM &' /7<<' =�7M "@>W�7>"T &' >K'> )QL' E�M T>'%  

<K7>MQ�L &' �'Z> @T;5�&�L% 7< >' L'>"@>QL' &�>M "'QQ' L'"5'L"5'6< E�M =@7>M

&K@!MQ�"<'M 'Q &' &@TQ'M% "@==' M7 M'T< "' IT7 'MQ &(: "@>>T 'Q "�Q�<@1T(

E@TW�7Q )QL' L'"@>>TH #��5 "�+5 +� <,'�+8 2:� �� 2:3')5 5,+8 .4�85 � <,'41$

�' MT!Q7< '>QL'=)<'='>Q >�LL�Q7/ /�7Q ("5@  <K'>"5'W)QL'='>Q IT�M7

=(Q�E5@L7IT' &'M &7M"@TLMH �'M @7M'�TY (W@IT(M% IT7 MK�W+L'>Q M@TW'>Q

=71L�Q'TLM% L(�17MM'>Q '> E'L=�>'>"' �TY =@TW'='>QM &' <� W7<<' $

M'=!<�!<'M  Q@TM <'M =71L�>QM IT7 'ME+L'>Q #+� .�5 �84� ��<,4�5 .�4

)3�..�8'8 '+5�8'��)� �� ��5 *�*�5 �,4��5 2:' )�5 �<�'�+8 �%�55�5 �� )�:4

.�?5 +�8�)� �+ �5.�4�+8 53�+ 5,48'4 ��+5 �� )'�: 2:' +3�<�'8 .�5 �8� �,+584:'8

.,:4 �:>$1 �'<T7 IT7 >K�TL� &' >@= ITK <� /7> &' M� IT)Q' 'MQ '>"@=!L(

E�L T> "@LEM IT7 <T7 M'=!<' (QL�>1'L% 'Q <K'=EL7M@>>' Q@TQ �TQ�>Q IT' <'

L'1�L& &'M �TQL'MH �'ET7M <K�&@<'M"'>"'% T>' 1�7>' �E<�Q7Q% �T >7W'�T &' <�

"�1' Q5@L�"7IT'% # )�5 ��:> .�55�"�45 2:'� '+58�))�5 5:4 �5�� .,'84'+��

���%�+8 )� 5:4���� ��� ):'�&*�*�$1 �@TL IT' <'M �TQL'M <' L'>"@>QL'>Q

WL�7='>Q% 7< W� M' "@TE'L <'M "5'W'TY 'Q &'=�>&'L ITK@> <K�EE'<<' &(M@L=�7M

��&7LH ��7M <� "@=EL(5'>M7@> E�L <' <'"Q'TL &' "'QQ' EL7M' &' "@>M"7'>"'

'MQ �TMM7 EL@1L'MM7W' IT' "'<<'6"7 � &U <K)QL'H

��L <K�TQ'TL �=(L7"�>@6MZL7'>% @L717>�7L' &' �'X �@L;% L�"@>Q' �W'"

!'�T"@TE &' /7>'MM'% &' ET&'TL% &K7>Q'<<71'>"' 'Q &' /@L"' <' E@7&M &' Q@TQ'M

<'M 7>:@>"Q7@>M% <K'>/'L='='>Q EL@W@IT( E�L Q@TQ' /@L=' &' /L@>Q7+L' 'Q <'

&(/7  "'QQ' E'M�>Q'TL <�>"( E�L <'M @7M'�TY $ #�� *,+�� 5�4�'8 �'���4�+8 53')

�8�'8 .):5 '+�:)"�+8 .,:4 ��))�5 �8 ��:> �,+8 )� *'"4�8',+ �58 )� ��4+'�4

4��,:45 �,+84� )3�+��+8'55�*�+81$

��	�� �
	�
	�

�K'>W@<'L W'LM M@7

��5 �4�+8� ,*5 �� )� +:'8

&' �'Z> @T;5�&�L

�4��:'8 �� )3�+")�'5 /�8�85&�+'50

.�4 '+, �1 �:�,:4�

�:� �� )3��%'2:'�4� ��4'5�

9@99� 9 6 .�"�5� 9! �:4,51

������ ��������6��������5 & �78+0
��7��<.<;
��$��,�� ��$�%� +0++�  �� !���%� +* �,$�%"

��7L' &' <� !�>&' &'MM7>(' E'TQ '> �TLIT7' E�M6

M'L E@TL T> ME@LQ &' "@=!�Q% IT�>& �LM7> ��L�6

!T<TQ% >( '> D?,D% "5@7M7Q M� W@7'H �@TLQ�>Q% 7<

MT//7Q &' >' E�M =@IT'L <' E@TW@7L% &' M' "@>Q'>6

Q'L &KT> 5T=@TL 7>&@<@L' 'Q &' >' MTLQ@TQ E�M

"�L7"�QTL'L <' >@TW'�T &7L71'�>Q &T E�ZM%

�H �'"'E ��ZZ7E �L&@2�>% �<@LM <'�&'L &T ��LQ7

&' <� :TMQ7"' 'Q &T &(W'<@EE'='>Q F���GH �K57M6

Q@7L' 3 WL�7' 4 &K�LM7> ��L�!T<TQ% QL�&T7Q' E�L

�7&7'L ��M�=@>7;% L�"@>Q' <� W7' &KT> 1@MM'

/(LT &' !T<<'M 'Q &' L("7QMH �@==' !7'> &K�TQL'M%

7< L'/TM' &' &'W'>7L 7>1(>7'TL% T> !@> =(Q7'L%

"@==' &7M'>Q <'M E�L'>QMH �'>�"'% 7< M' L'>&

"5'[ <'M (&7Q'TLM &' =�1�[7>'M &K5T=@TL 'Q

&'W7'>Q �TQ'TL "5'[ �,*��( �W�>Q &' L':@7>&L'

<K5'!&@=�&�7L' M�Q7L7IT' ��+":�+� T>' &' "'M

L'WT'M IT7 /�7M�7'>Q L'ME7L'L <' E�ZMH ��+":�+

MK'MQ M�!@L&( '> S\DNH �>QL' /7&(<7Q(  M'M 5(L@M

&'MM7>(M E@LQ'TLM &' "@>W7"Q7@>M 'Q M� M@7/ &'

L'"@>>�7MM�>"'% 7< 5(M7Q'H �W'" <' &'MM7> &'

�TM� ��LQ L'EL(M'>Q�>Q �H �L&@2�> '> "5�Q

'=E)QL( &�>M M� E'<@Q' "@=='>"' T>' <TQQ'

'>QL' <� <7!'LQ( 'Q <� "'>MTL' IT7 >' MK'MQ E�M

�LL)Q('H �'M :@TL>�TY M�Q7L7IT'M QTL"M &7ME�L�7M6

M'>Q . =�7M E�M <K@EE@M7Q7@>H

�
������
� 	���

�� ���������� ��������� �� ���*
����5 �0# �0�.A8# 7#.�;+100#..#5 & �1<8 .�
"+7#�;+10 "6�9+. �7"+0 #; �#0,�/+0 
1<7+88#5
��$)����� ��$�%� +0++� ��� !���%� *+ �,$�%"

�TQ@L7Q�7L' @T &(=@"L�Q7IT'% >(@<7!(L�< 7M<�6

=7MQ' @T 7<<7!(L�< J �'M "@=='>Q�Q'TLM E'7>'>Q

M@TW'>Q  &(/7>7L <� >�QTL' &T L(17=' E@<7Q7IT'

QTL" . ITK7< MK�17MM' &' <K�"QT'< 1@TW'L>'='>Q

&T ��LQ7 &' <� :TMQ7"' 'Q &T &(W'<@EE'='>Q

F���G @T &' M'M EL(&("'MM'TLM ;(=�<7MQ'MH

�'M (QT&'M L(T>7'M 7"7 "5'L"5'>Q  &(E�MM'L

<'M <'"QTL'M 'MM'>Q7�<7MQ'M E@TL �>�<ZM'L <'M

# 4�55,485 5,�'�:> �� )� �,*'+�8',+ .,)'8'2:� $

�T "@TLM &T M7+"<' ("@T<(% &'ET7M <K�W+>'='>Q

&' <� �TLIT7' L(ET!<7"�7>' :TMITK �T:@TL&K5T7H

�<TM7'TLM �LQ7"<'M ='QQ'>Q '> <T=7+L' <' LB<'

&'M L(M'�TY <@"�TY% "@==' "'<T7 &'M *:%8�4�

<'M =�7L'M &' IT�LQ7'L @T &' W7<<�1'% @T "'<T7

&'M MZ>&7"�QM% TQ7<7M(M "@==' 3 "@TLL@7' &'

QL�>M=7MM7@> 4 E�L <'M E�LQ7M% Z "@=EL7M <K���H

�@TM M@T<71>'>Q <K7=E@LQ�>"' &'M <7'>M "<7'>6

Q(<7MQ'M 'Q &'M L(M'�TY >@Q�!7<7�7L'M . IT7 @>Q

M@TW'>Q /�7Q &(/�TQ �T ��LQ7 L(ET!<7"�7> &T

E'TE<' F�
�G ;(=�<7MQ'% Q�>&7M IT' <K���

MK7>M"L7Q &�>M T>' "@>Q7>T7Q( "@>M'LW�QL7"' &'

=@!7<7M�Q7@> &'M (<7Q'M <@"�<'M IT7 L'=@>Q' �T

=@7>M :TMITK�T ��LQ7 &(=@"L�Q' F��G% IT7

7=E@M� T>' EL'=7+L' �<Q'L>�>"' '> D?0\H

���6������� ������

��������� �� �������5 �#8 �'71*�/$*
7+��+08 #0;7# .<;;# "#8 �.�88#8 #; �.��- �1?#75 &
�A.>�+0 ��;;+#<

�� ����,.�$)�� ��$�%�
+0++� *�& !���%� ++ �,$�%"

�7 Q@TQ' W@QL' W7' W@TM �W'[ L)W( &K)QL' T> E7L�Q'

&' <K�7L% 7< W@TM /�TQ <7L' "' L("7Q M@"7@<@17IT'

&'M QL7!T<�Q7@>M &'M =7<7Q�>QM �/L@6�=(L7"�7>M

IT7% '> D?NS% &(Q@TL>'>Q <' W@< �(QL@7Q6�7�=7

E@TL M' L(/T17'L  �<1'LH �< L'MQ7QT' <'M QL�:'"6

Q@7L'M &' �'<W7> 'Q '�> �"��7L% <'TL '>/�>"'%

<'TL �&5(M7@> EL@1L'MM7W' �TY Q5(=�Q7IT'M L(W@6

<TQ7@>>�7L'M &'M �<�"; ��>Q5'LM% E@TL "@=EL'>6

&L' "' IT7% &�>M <'TL L'/TM &T L�"7M=' &' <�

M@"7(Q( �=(L7"�7>'% <'M "@>&T7Q �T !�M"T<'='>QH

�LL)Q(M  <'TL �LL7W('% 'Y/7<QL(M W'LM <� �L�>"'

E�L <' L(M'�T �@<7&�L7Q( &K
'>L7 �TL7'<% 7<M M@>Q

7>"�L"(L(M IT'<IT'M �>>('MH �� &'L>7+L' E�LQ7'

&T <7WL' E@LQ' MTL <'TL '>1�1'='>Q &�>M <'M IT�L6

Q7'LM E@ET<�7L'M &' ��'>% @V 7<M M' M@>Q 7>MQ�<<(M%

'> 'YE<@L�>Q &' /�#@> E�LQ7"T<7+L'='>Q /7>' <'M

<TQQ'M M@"7�<'M &KT> "BQ( 'Q &' <K�TQL' &'

<K�Q<�>Q7IT' $ # 	)5 �8�'�+8 ��4,&�*�4'��'+51 	)5

)� 5,+8 4�58�51 ��'5 ')5 5,+8 ��<�+:5 +,'45 �+

�4�+��1 $ �'QQ' '>IT)Q' <7WL' T>' W7M7@> &7//(6

L'>"7(' &'M &Z>�=7IT'M &' L�"7�<7M�Q7@>% &@>Q

<K7=E@LQ�Q7@> '> �L�>"'% <@7> &' /�7L' &7ME�L�8QL'

<� IT'MQ7@> M@"7�<'% L'&@T!<' M'<@> <K�TQ'TL <'M

L�EE@LQM &' "<�MM'H

������ �������

������������� �� 	�����5 �.�+"1A#7
21<7 <0 2�A8 ��;#<7 "# 2�+@5 & �.�+0 �#'�.1

��$���#,� %������� �/���
+0++�  +' !���%�  � �,$�%"

�T!<7( <' :@TL &' <K'>QL(' '> 1T'LL' &' <� �TM6

M7'% "'Q @TWL�1' W7'>Q L�EE'<'L IT' <� �L�>"'

'MQ <' "7>IT7+=' E�ZM <' E<TM =7<7Q�L7M( &T

=@>&' FS?0 =7<<7�L&M &K'TL@M &' &(E'>M'M

'>QL' S\DR 'Q S\S0G 'Q <' QL@7M7+=' =�L"5�>&

&K�L='MH �'<@> <K�TQ'TL% ='=!L' &T �@TW'6

='>Q E@TL T>' �<Q'L>�Q7W' >@> W7@<'>Q' F���G%

<� =T<Q7E<7"7Q( &'M "@==(=@L�Q7@>M '>QL'Q7'>Q

<� "T<QTL' &KT>' =(=@7L' 1T'LL7+L'H �' =ZQ5'

&' <� &7MMT�M7@> >T"<(�7L' �7>M7 IT' <'M 7>Q'L6

W'>Q7@>M =7<7Q�7L'M 'YQ(L7'TL'M M@>Q IT'MQ7@>>(M

Q�>Q &T E@7>Q &' WT' (Q57IT' IT' &�>M <'TLM

/7>�<7Q(M 'Q <'TLM L(MT<Q�QM% '> E�LQ7"T<7'L &�>M

<� <TQQ' "@>QL' <' Q'LL@L7M='H ��"'  "'<�% �<�7>

�'/�<@ =7<7Q' E@TL T>' E�"7/7"�Q7@> &' <�

M@"7(Q(  QL�W'LM &'M MQL�Q(17'M "7W7<'M &'

&(/'>M' E�MM�>Q  <� /@7M E�L <' MZMQ+=' (&T"�Q7/

'Q <� &(=7<7Q�L7M�Q7@> &'M /@L"'M &' E@<7"'H

�'<@> <T7% L(M7MQ'L  <� =7<7Q�L7M�Q7@> E@TL

"@>MQLT7L' T> �W'>7L &' E�7Y >("'MM7Q'L� M�>M

&@TQ' &'M E@LQ'TLM '=!<(=�Q7IT'M% "@=='

:�&7M <' 1(>(L�< �"IT'M ��L7M &' �@<<�L&7+L'%

=�7M "'<� E�MM'L� MTLQ@TQ E�L &'M <TQQ'M "@<<'"6

Q7W'M "@==' "'<<' &T ��L[�"H

���6������ �������

��� ������� �� �����5 �7�-! �A7+#!
�+��0! �$/#0! �+�A#5 & �+#77#*#�0 �<+B�7"
��������$� ��$�%� +0++� +*� !���%�  ���0 �,$�%"

�'M 3EL7>Q'=EM4 &' S\DD >' M@>Q E<TM ITKT>

M@TW'>7L 'Q% &�>M <' =@>&' �L�!'% Z "@=EL7M '>

�T>7M7'% <� "@>QL'6L(W@<TQ7@> QL7@=E5'H ��7M 7< Z

� E<TM 1L�W'% "@==' <K�>�<ZM' �7'LL'6'�> �T76

[�L&% ME("7�<7MQ' &' "'QQ' L(17@> &T =@>&' 'Q E<TM

E�LQ7"T<7+L'='>Q &' <K�L�;H �< >' MK�17Q E�M M7=6

E<'='>Q &KT> L'Q@TL '> /@L"' &' L(17='M �TQ@L76

Q�7L'M IT7 >K@>Q IT' /�7L' &'M QL�>M7Q7@>M &(=@6

"L�Q7IT'M =�7M &KT> '//@>&L'='>Q &T =@&+<' &'

<K�Q�Q6>�Q7@> &�>M &' >@=!L'TY E�ZMH �L�;% �7!�>%

�7!Z'% �ZL7' 'Q �(='> M@>Q Q@TM 1�1>(M E�L <'

"5�@M E'L=�>'>Q% <� &7W7M7@>% <K'//�"'='>Q &'

<K�TQ@L7Q( &' <K�Q�Q �T EL@/7Q &' =7<7"'M% &' 1L@TE'M

E�L�=7<7Q�7L'M @T &' /@L"'M (QL�>1+L'MH �>' "@>M(6

IT'>"' &' &("'>>7'M &' L(EL'MM7@>% &' "@LLTEQ7@>

'Q &K("5'" &'M E@<7Q7IT'M ("@>@=7IT'MH �T'

/�7L'J �@=='>Q MTL=@>Q'L <'M @!MQ�"<'M IT7 MK@E6

E@M'>Q �T &(W'<@EE'='>Q%  <� MQ�!7<7Q( 'Q  <�

E�7Y% E�L=7 <'MIT'<M <� /�='TM' ����'?�� "'Q 'MEL7Q

&' "<�> IT7 M@T&' <'M L(17='M �T E@TW@7LJ �@TL

<K�TQ'TL% 7< /�TQ IT' <'M MZMQ+='M '> E<�"' 3&(1�6

1'>Q4% Q�"5' IT7 7>"@=!' �TY E'TE<'M "@>"'L>(M%

<' &'W@7L &K7>1(L'>"' @""7&'>Q�< (Q�>Q L(W@<TH

����� �������

�������� ��� �����������5 �0;7#*
;+#08 �>#� >+0(;*"#<@ $�7+>�+08 �.($7+#085 &
�1<�#' �+7#/

��,.�%� ��$�%� +0++�  +� !���%�  � �,$�%"

#��5 �)"�4'�+5 ,+8 :+� .�:4 8�44'�)� �� )� �'���&

4�+��$� Q'< 'MQ <' W'L&7"Q �!LTEQ IT' <' E@+Q' 'Q

L@=�>"7'L�TMQ�E5� �'>/@&7< <7WL'  M@> "@<<+1T'

�@T"'/ �7L'=H �' &'L>7'L � '>QL'EL7M &K7>Q'LL@1'L

W7>1Q6&'TY ("L7W�7>M �<1(L7'>M  EL@E@M &' <'TL

QL�:'"Q@7L'% &' <'TL �LQ% &' <'TLM '>1�1'='>QM 'Q &'

<'TL L�EE@LQ  T> E�ZM '> EL@7'  T> MZMQ+=' E@<76

Q7IT' IT7 >' Q@<+L' �T"T>' "@>Q'MQ�Q7@>H � <K'Y6

"'EQ7@> &' �@T�<'= ��>M�<% <� E<TE�LQ &'M �TQ'TLM

IT7 MK'YEL7='>Q M@>Q E'T @T E�M "@>>TM '> �L�>"'H

�@7> &'M "<7"5(M 'Q &'M >@L='M &KT>' 1L�>&' E�LQ7'

&T =7<7'T <7QQ(L�7L' /L�>#�7M% IT7 "@>Q7>T' &K'>QL'6

Q'>7L T>' L'<�Q7@> �=!71T* �W'" <K�<1(L7' 'Q M'M

("L7W�7>M% "'M #�)"�4'�+5 ,+8 ��5 �%,5�5 � �'4�

5:4 �:>&*�*�5$� �//7L=' �7>M7 �5�X;7�=�L7H ��

>("'MM7Q( 7=E(L7'TM' &K("L7L' Z "@=EL7M <@LMIT'

<' "<7=�Q E@<7Q7IT' 'MQ 7>"'LQ�7> @T &�>1'L'TY 'MQ

T>' "@>MQ�>Q' "5'[ <� E<TE�LQ% E�L=7 <'MIT'<M <'

E@+Q' 'Q (&7Q'TL ��[5�L7 ��!Q'LH �MQ (1�<'='>Q M@T6

<71>( <' L�EE@LQ &("@=E<'Y(  <� <�>1T' /L�>#�7M'%

'Q MK�//7L=' <K7>&71>�Q7@> L("TLL'>Q'  <K(1�L& &KT>

L(17=' E'T '>"<7>  /�W@L7M'L <� "T<QTL' 'Q% E<TM

E�LQ7"T<7+L'='>Q% <' M'"Q'TL &' <K(&7Q7@>H

��
�� �������

�������� �� �6��
���� ��������*
�����5 �# .� 7$(#0�# "6�.(#7 �<�+7�- 3���#*
���# 8+%�.#845 & �+#77# �#7/#7#0


�,.��, 	����� ��$�%�
+0++� *�& !���%� ++��0 �,$�%"

�@7Y�>Q' �>M �EL+M M@> 7>&(E'>&�>"'% <K57MQ@7L'

&' <K�<1(L7' &'='TL' =�LIT(' E�L &' =T<Q7E<'M

7>Q'LL@1�Q7@>M �TYIT'<<'M <K57MQ@L7'> �7'LL' �'L6

='L'> '>Q'>& L(E@>&L'H �@=='>Q "' E�ZM 'MQ67<

&'W'>T T>' >�Q7@>J �T'<<'M MZ>'L17'M �T /7< &T

Q'=EM '>QL' L(1'>"' @QQ@=�>'% "@<@>7' /L�>#�7M'

'Q �Q�Q M@TW'L�7>  E�LQ7L &' D?OSJ �T'<<' E<�"'

Q7'>Q <K�L=(' &�>M <' MZMQ+=' E@<7Q7IT' J

�@=='>Q "�L�"Q(L7M'L <K("@>@=7' &T E�ZM% IT7

&@>>' T>' 7=EL'MM7@> &K7==@!7<7M='J �T'<<'

'MQ <� L(�<7Q( &' <� M@"7(Q( �<1(L7'>>' 'Q "@=='>Q

�6Q6'<<' (W@<T(J �K�EEL@"5' 'MQ &@"T='>Q(' 'Q

�MM'[ 'Y5�TMQ7W'% <K@TWL�1' �<<�>Q &' <K(E@IT'

&'M "@LM�7L'M �T 
7L�;% '> E�MM�>Q E�L <� L(M7M6

Q�>"' "@>MQ�>Q' /�"'  <K@""TE�Q7@> "@<@>7�<'H

�'LQ�7>M >' E�LQ�1'L@>Q E�M "' IT7 <'TL �EE�L�8QL�

"@==' &'M E�LQ7M EL7M $ IT�<7/7'L <' �L@>Q &' <7!(6

L�Q7@> >�Q7@>�<' F���G &K@L1�>7M�Q7@> Q@Q�<7Q�7L'

�W'" �""'>Q =�LIT( MTL <'M W7@<'>"'M 7>QL�6�<1(6

L7'>>'M E�L L�EE@LQ �TY Q@LQTL'M 'Q 'Y�"Q7@>M &'

<K�L=(' /L�>#�7M'% @T T>' "'LQ�7>' =(/7�>"'  

<K(1�L& &T /�7Q L'<717'TYH ��7M "' <7WL' @//L' T>'

E'LME'"Q7W' 57MQ@L7IT' !7'>W'>T'H

��
�� �����

�6�		�������5 & ��AA< �.+ �>#� �/+.+#
�12#8
�$�%%�)� ��$�%� +0++� +&+ !���%� +0��0 �,$�%"

�' E@+Q' ��ZZT �<7 ET7M' &�>M <K("L7QTL' T>'

(>'L17' 'Q T>' /@L"' E'T "@==T>'MH �'M L'MM@LQM

7>&7ME'>M�!<'M E@TL &(/'>&L' <� "T<QTL' 'Q <K'Y7M6

Q'>"' =)=' &' M@> E'TE<'% <'M �@57>1Z�MH ��>M

M@> �TQ@!7@1L�E57'% "@("L7Q' �W'" <� :@TL>�<7MQ'

/L�>#�7M' �=7<7' �@E'M% 7< L�"@>Q' M@> '>/�>"'

F7< 'MQ >( '> D??DG �W'" &'M �=7M !@T&&57MQ'M 'Q

57>&@TM% 'Q M� EL7M' &' "@>M"7'>"'% E'T  E'T%

&KT> ("�LQH �<M E'TW'>Q "@>Q7>T'L <'TLM (QT&'M%

E�M <T7H ��L 7< 'MQ L@57>1Z�% ='=!L' &KT>' =7>@6

L7Q( =TMT<=�>' W7W�>Q '> �L�;�>% &�>M <K@T'MQ

&' <� �7L=�>7'% �E�QL7&' '> W'LQT &KT>' <@7 &'

D?,S MTL <� >�Q7@>�<7Q(H �< &("L7Q <� E'TL @=>7EL(6

M'>Q'% <K�L!7QL�7L' &@>Q <T7 'Q M'M "@L'<717@>>�7L'M

M@>Q <� "7!<'H � E�LQ7L &' S\DS% <'M 'Y�"Q7@>M

"@>QL' <'M �@57>1Z�M M' =T<Q7E<7'>QH �> S\DO% <'M

W7@<'>"'M &' <K�L=(' !7L=�>' M@>Q Q'<<'M IT'

N\\\\\ E'LM@>>'M /T7'>Q W'LM <' ��>1<�&'M5H

�<<'M Z MTLW7W'>Q &'ET7M% EL7W('M &' Q@TQH ��<1L(

<K�&W'LM7Q(% ��ZZT �<7 /�7Q /�"'% :@>1<�>Q '>QL'

E<TM7'TLM W7'M . #+,84� 2:,8'�'�+ �58 5' <',)�+8

2:3') +,:5 ��:8 �� )3'*�"'+�8',+ .,:4 5:4<'<4�$1

�> L("7Q L'=�LIT�!<' E@>"QT( &'M E@+='M &'

<K�TQ'TL% �T:@TL&K5T7 'Y7<( �T ��>�&�H

�
������� �
������

�6������������� ��������5 & �7+0
�++/+ �10()<78;

��$!�$ ������% ������ ��$�%�
+0++� +�� !���%� &��0 �,$�%"

�� E57<@M@E57' IT7 M@TM6Q'>& <� ='>Q�<7Q( :�E@6

>�7M' 'MQ E'T "@>>T'H �> &' !L'/M "5�E7QL'M% <�

:'T>' 'MM�Z7MQ' �>1<@6>7EE@>' �L7> �77=7 �@>16

5TLMQ '> &("LZEQ' <'M "@>"'EQM /@>&�='>Q�TYH

�KT> &'M E<TM 7>Q(L'MM�>QM 'MQ <K'('"�'� M@TW'>Q

QL�&T7Q E�L 3 L�7M@> &K)QL'4 @T 3!@>5'TL &K)QL'

Q@T:@TLM @""TE(4H �'<� 'YE<7IT'L�7Q <� W@<@>Q(

&'M �E@>�7M &' "@>M'LW'L T>' �"Q7W7Q( �EL+M <�

L'QL�7Q'1 �Q "'LQ�7>M Z W@7'>Q (1�<'='>Q <KT>' &'M

L�7M@>M &' <� /@LQ' <@>1(W7Q( &' <� E@ET<�Q7@>H

�TQL' >@Q7@> 7>Q(L'MM�>Q'% "'<<' &' =��' 5��'�

IT7 "(<+!L' <� #���:8� �� )3'*.�4���8',+$ 'Q <'

Q'=EM IT7 E�MM'H #��!7 M�!7� �3�58 8,*��4 5:4

:+ �+�'�+ �%�*'5'�4 4�*'5� �: �,+� �� +,84�

.�+��4'� ,: �:'5'+�4 :+ 4�.�5 ��)'�'�:> � .�48'4

�� 4�58�5 $� 'YE<7IT' <K�TQ'TL'H �' "@>"'EQ

(W@IT' �TMM7 <� /LT1�<7Q(% T>' >@Q7@> 57MQ@L7IT'6

='>Q 7=E@LQ�>Q' &�>M <� ='>Q�<7Q( >7EE@>'% IT7

L'W7'>Q '> /@L"' �EL+M <K'=!�<<'='>Q &' <�

"@>M@==�Q7@> 'Q <� !T<<' ("@>@=7IT'H �>

Q(=@71>' <' MT""+M &�>M <K�L"57E'< &'M @TWL�1'M

MTL <� &("L@7MM�>"'H

������ 	�������

�������� �������������5 & �1<8 .�
"+7#�;+10 "# ��>+" �#.'1.+#! ��;)�.+# 	�< #;
�.8� ��'�A# "# �+�)#�<@

��% ����% ��.��)�% � �$�%���
��$�%� +0+ � '00 !���%� ** �,$�%"

�L'>�>Q E<�"' &�>M <� M(L7' &'M =@>@1L�E57'M

>�Q7@>�<'M &' <K�>MQ7QTQ &' L'"5'L"5' MTL <K�M7' &T

�T&6�MQ F�L�M'"G% <K@TWL�1' 'YE<@L' <'M =T<Q7E<'M

/�"'QQ'M &' <� ��<�7M7'H �� "@>MQLT"Q7@> &@7Q

!'�T"@TE  <K7>/<T'>"' "@<@>7�<' �>1<�7M'% IT7 �

7>&T7Q T> E�LQ�1' >@> (1�<7Q�7L' &T E@TW@7L 'Q &'M

L'MM@TL"'M% '>QL' <'M E@ET<�Q7@>M "@>M7&(L('M

"@==' 3>�Q7W'M4 F�T=7ETQL�MG 'Q <'M �TQL'M% E�L6

Q7"T<7+L'='>Q "'<<'M &K�M"'>&�>"' "57>@7M' 'Q

7>&7'>>'H �� <@17IT' E@<7Q7IT' 'MQ #'*.)����)�&

*�+8 �8%+'2:�$H ����<�7M7' &7ME@M' &KT> EL@&T7Q

7>Q(L7'TL !LTQ E�L 5�!7Q�>Q (IT7W�<'>Q  "'<T7 &' <�

	L+"' @T &' <� �L@�Q7'% >@Q�=='>Q 1L�"' �TY

5Z&L@"�L!TL'M 'Q  &' W�MQ'M E<�>Q�Q7@>M &' E�<6

=7'LM  5T7<'% "' IT7 >K'MQ E�M M�>M E@M'L &'M EL@6

!<+='M '>W7L@>>'='>Q�TYH �<<' :@T' T> LB<' E7W@Q

�T M'7> &' <K�MM@"7�Q7@> &'M >�Q7@>M &K�M7' &T

�T&6�MQ F�>�M'GH �> T>' W7>1Q�7>' &K�LQ7"<'M% "5'L6

"5'TLM /L�>#�7M 'Q =�<�7M7'>M . 1(@1L�E5'M% ("@6

>@=7MQ'M% �>Q5L@E@<@1T'M- =�7M �TMM7 ME("7�6

<7MQ'M &' <� <7QQ(L�QTL' . �>�<ZM'>Q <'M '>:'TY &KT>

E�ZM =T<Q7'Q5>7IT' 'Q =T<Q7"T<QTL'< '>QL( &'ET7M

E'T &�>M T>' E(L7@&' &' 1L�>&' 7>"'LQ7QT&'H

�������� ������


