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Intellectual capital Human capital 
�  knowledge;  
�  skills;  
�  creative 

capabilities; 
�  health ; 
�  moral values; 
�  culture of labour; 
�  quality of life 
 

Organizational  
capital 

�  hardware and software; 
�  patents;  
�  brand names; 
�  organizational structure 

 

Consumer 
(client) capital 

�  customer 
feedback;  

�  trade mark;  
�  brand 
 

Informati on  capital 
�  Information about 

commodities, clients, 
suppliers, competitors; 

�  know-how;  
�  scientifically methodical 

materials;  
�  access to the special   

scientific developments 
and invention data bases 

 

�



�
�

�

�8H@*�������������	 ������� � >@� =85� ;2?495D� 2A� ;2665;=5B� >6=:6C><95�
:@@5=@� :6B� 42@@><>9>=>5@� 2A� 412BH;=>26� 412;5@@� 4:1=>;>4:6=@� =2� H@5� :;QH>15B�
362I95BC5� :6B� :<>9>=>5@�>6�>662E:=>E5�412BH;=@�;15:=>26*�A:;>9>=:=>6C�6:=>26:9�
5;262?F�B5E5924?56=)��=�>@�>?421=:6=�=2�5?48:@>U5�=8:=�>=�>@�62=�562HC8�=2�
>6E5@=�@54:1:=59F�>6�5:;8�2A�=85?)��85F�@82H9B�@H4421=�5:;8�2=851*�;15:=>6C�
:�@F651C>@=>;:9�5AA5;=)�

�2I�=2�95E51:C5�>6=:6C><95�:@@5=@b�
R)��B56=>AF�F2H1�;215�;2?45=56;>5@)�
Y)��B56=>AF�F2H1�>6=:6C><95�:@@5=@)�
c)��B56=>AF�F2H1�C12I=8�2<^5;=>E5@)�
N)��8>63�>6�=51?@�2A�5;262?>;�4:1:B>C?@)�
d)��8>63�2H=@>B5�2A�=85�<2D*�:6B�24=>?>U5�F2H1�>6=:6C><95@�:C:>6@=�F2H1�

2<^5;=>E5@�MSO)�
�85�>6=:6C><95� :@@5=�95:B51�B25@�=85�A2992I>6Cb�@=HB>5@�=85�8>@=21F�2A�

@=1:=5CF*� H6B51@=:6B@*� :6B� ;:6� :1=>;H9:=5� =85� B>AA5156;5@� <5=I556�
>6BH@=1>:9`?:6HA:;=H1>6C� 51:� @=1:=5C>5@� :6B� >6=:6C><95� >6=5995;=H:9� ;:4>=:9�
:@@5=� @=1:=5C>5@e� =8>63@� @=1:=5C>;:99F� :<2H=� =85� ;56=1:9� 412<95?@� 2A� =85�
56=5141>@5e� :BE:6;5@� :6B� B5A56B@� @=1:=5C>;:99F� @2H6B� @=1:=5C>5@� =8:=� H@5�
>6=5995;=H:9� :@@5=@� I856� =85F� 2AA51� :� @H451>21� @29H=>26e� C5=@� >6E29E5B� >6�
@=1:=5C>;�49:66>6C�:6B�^2>6@�=85�@=1:=5C>;�;26E51@:=>26@�I>=8>6�=85�;2?4:6Fe�
C12I@�2H=�2A�AH6;=>26:9�B>@;>49>65�?:6:C5?56=�>6=2�5D5;H=>E5�95:B51@8>4�MSO)�

���2B:Fa@� <5@=� @=1:=5C>;� =8>6351@� :15� =82@5� I82� :15� @=1:=5C>;:99F�
\<>9>6CH:9]� f� :<95� =2� =8>63� >6� =51?@� 2A� @=1:=5C>5@�=8:=� 56@H15� =85� 24=>?:9*�
5AA5;=>E5�95E51:C>6C�2A�=85�=1:B>=>26:9�=:6C><95�:@@5=@*�:6B�@>?H9=:652H@9F�=85�
8>C89F�B>AA5156=>:=5B�@=1:=5C>;�B5492F?56=�2A�=85�65I�>6=:6C><95�>6=5995;=H:9�
;:4>=:9�:@@5=@)��8515�>@�:�@5QH56;5*�82I�=2�@=:1=�?:6:C>6C�>6=:6C><95�:@@5=@�
MSOb�

�R)��@@5@@�I85=851�5D5;H=>E5�95:B51@8>4�>@�=8>63>6C�@=1:=5C>;:99F�:<2H=�
>6=:6C><95� :@@5=@� 21� >A� =85F� :15� 2451:=>6C� 269F� H6B51� =85� =1:B>=>26:9� :@@5=�
4:1:B>C?)�

�Y)� �:35� @=2;3� 2A� I8515� F2H� :15)� [223� :=� =85� ;H1156=� 21C:6>U:=>26:9�
@=1H;=H15� :6B� @55� >A� =85� <1:6B� 21� �0*� :6B� =85>1� 15@45;=>E5� AH6;=>26@*� :15�
>6=5C1:=5B�>6=2�@=1:=5C>;�49:66>6C)�

�c)� �6;2H1:C5� 5E51F265� =2� 15:B� :6B� <5;2?5� ?215� 5BH; :=5B� >6� =85�
65I� I:F@�2A�=8>63>6C�=8:=�5QH:99F�H6B51@=:6B�<2=8�=:6C><95� :6B�>6=:6C><95�
:@@5=@*�:6B�95E51:C5�5:;8�=2�:;8>5E5�;21421:=5�C2:9@)�

�N)�K554�:951=�A21�24421=H6>=>5@�=2�?:35�>6=:6C><95*�>6=5995;=H:9�;:4>=:9�
:@@5=@�:�4:1=�2A�@=1:=5C>;�=8>63>6C�>6�F2H1�21C:6>U:=>26)�



�
�

��

�� 8>C8� >6B5D� 2A� 5;262?>;� A155B2?*� =85� B5E5924?56=� 2A� ;>E>9� @2;>5=F�
:6B� B5?2;1:;F*� :� 362I95BC5� @2;>5=F� :15� ;8:1:;=51>U5B� A21� =85� 362I95BC5�
5;262?F)��2�A:1�J���>?495?56=@�:�362I95BC5L<:@5B�5;262?F�>6�?2@=�:6B�
=85�95:B>6C��J� ;2H6=1>5@�>6�4:1=)� �=�@82H9B�<5�62=5B�=8:=�=85�J6>=5B��=:=5@�
@456B@�?215�:<2H=�NTg�2A�C92<:9�;2@=@�26��h��McO)��

�62=851�@=1H;=H1:9�A5:=H15�2A�=85�362I95BC5�5;262?F�>@�=85�8>C8�95E59�
2A� :BB5B�E:9H5� @8:15*� I8>;8� ;15:=5B� <F� 8>C8L=5;8� @5;=21@� 2A� =85� 5;262?F�
:6B�>6=5995;=H:9�@51E>;5@�@5;=21�>6���0)�

�21?:=>26�2A� :�@=:<95� :6B�B5E59245B�>6@=>=H=>26:9�56E>126?56=�>@�265�
2A�=85�?2@=�>?421=:6=�41515QH>@>=5@�A21�=85�5@=:<9>@8?56=�:6B�B5E5924?56=�
2A� =85� 362I95BC5� 5;262?F)� �6� :BB>=>26*� >=� >@� 65;5@@:1F� =2� ;15:=5�
?5;8:6>@?@�=8:=�@=:<>9>U5�:6B�15CH9:=5�=8>@�56E>126?56=*�412E>B5�=85�:<>9>=F�
=2�B>15;=�=85�B5E5924?56=�2A�=85�>6@=>=H=>26@�2A�=85�65I�5;262?F) ��

�5651:9� ?5=82B292C>;:9� A2H6B:=>26@� 2A� >662E:=>26� B5E5924?56=� >@� :�
6H?<51�2A� ;26;54=@�2A��5@=516�5;262?>@=@*� >6�4:1=>;H9:1*� �;8H?45=51�>B5:�
2A� ;2?45=>=>26� =812HC8� >662E:=>26� >6� ;21421:=>26@� :@� =85� ?:>6� A:;=21� 2A�
5;262?>;�BF6:?>;@*�=85�;26;54=�2A�>6BH@=1>:9� ;9H@=51@�W021=51Z*�=85� ;26;54=�
2A� =5;86292C>;:9� @F@=5?@� W_)� �2UF*� �)� �2@56<51CZ*� =85� ;26;54=� 2A� 6:=>26:9�
>662E:=>26�@F@=5?@�WK)��155?:6*��)��59@26*��L�)�[H6BE:99Z�MN*�d*�X*�i*�jO)�

	
 �� [J�����
�

!:6>A5@=:=>26� 2A� =85� 362I95BC5� 5;262?F� >@� >=@� >662E:=>E5� ;8:1:;=51)�
�85� 5AA5;=>E565@@� 2A� =85� >662E:=>26� 412;5@@� >@� 9:1C59F� B5=51?>65B� <F� =85�
I:F*�>6� I8>;8�=85�?:>6� :;=21@�2A�=85�>662E:=>26�@F@=5?�>6=51:;=� I>=8�5:;8�
2=851�:@�595?56=@�2A�:�;2995;=>E5�@F@=5?�2A�362I95BC5�;15:=>26�:6B�H@>6C)��6�
?:6F�;:@5@�>662E:=>26@�>@�269F�>6B>15;=9F�:AA5;=�=85�5;262?>;�E>:<>9>=F�2A�=85�
A>1?*� :@� :6� >662E:=>E5� @5;=21� >@� E51F� 2A=56� =85� :15:� 2A� @2L;:995B� ?:135=�
A:>9H15@)� �5;:H@5� 2A� >=*� @2;>:9� 21B51@� 26� >662E:=>26� B25@� 62=� ;2?5� A12?�
@45;>A>;� ;2?4:6>5@� 21� ?:6:C51@� :6B� A21?5B� =85� 5;262?>;� @F@=5?� >6�
C5651:9)�

�=>?H9:=>26� 2A� 362I95BC5� 5;262?F� B5E5924?56=� 15QH>15@� :� @45;>:9�
@=:=5� :4412:;8)� �A� @>C6>A>;:6;5� 8515� >@� =85� ;22451:=>26� 2A� =85� @=:=5� :6B�
41>E:=5�<H@>65@@*�:@�:=�=85�415@56=�@=:C5�2A���0�<:@5B�26�:�;2?495D�@F@=5?�
2A� >6=51:;=>26@� @H<^5;=@� 2A� 412BH;=>26� :6B� 362I95BC5� ;26@H?4=>26*� ;:@8�
A92I� ?:6:C5?56=� :6B� 412E>B5� 41:;=>;:9� H@>6C)� K62I95BC5� ?:6:C5?56=�
2456@�H4�:� I>B5�1:6C5�2A�451@45;=>E5@*�<2=8�A21�>6B>E>BH:9@�:6B�A21�@2;>5=F�
>6�C5651:9)�

�



�
�

��

������ !�"		
	

�#k%'#*� �)� l)� YTTi)� � m&$n-� #-o#pq-b� $#r'(sr#p� � t,u� (-v'w$�
x'(uyz'w${u�$/z'{sq-��b�
|,}ux{��)�*�;)�ccX�

�-n,k&*�l)�RSXY)��#$roq$t{sq$�r�#-{&#${s#-('(r'�o(- (r~�q�•+�*�
;)�NTY�

�$~{'~.r%*� €)� �)� YTTc)� �$tn$tp� %� r(q'{sr#$q-(ry� (-t $� x'(us})�
('x't,'(($*�•-(%-‚{%>�q'{(>%*���RS*�{)�Yi�

•-~s�{q$/$t($~�ƒ(„r%,$&'trr�
r%r&'tru�Mm,'%s#$((p~� #'{k#{O)�f�
�'…rx�t${sk&-b�8==4b``1H)I>3>45B>:)21C`I>3>`�m%$($xr%-†o(-(r~�

+kx&'s'#*��)��)�RSjY)�	'$#ru�ƒ%$($xr.'{%$w$�#-oqrsr u*��${%q-�
�155?:6*�  )� RSSd)� �85� 6:=>26:9� @F@=5?� 2A� >662E:=>26� >6� 8>@=21>;:9�

451@45;=>E5*� :?<1>BC5�^2H16:9�2A�5;262?>;@*���RS�
�2@>*� �B)� �)*�  )� �155?:6*� �)� �59@26)� [)� RSSj)� �5;86 >;:9� ;8:6C5� :6B�

5;262?>;�=8521F*�[b�01>6=51�
[H6BE:99*��)��)�RSSY)��662E:=>26�:@�:6�>6=51:;=>E5�412;5@@b�A21?�H@51�f�

412BH;51�>6=51:;=>26�=2�6:=>26:9�@F@=5?�2A�>662E:=>26*��5;86>;:9�;8:6C5�:6B�
5;262?>;� =8521Fe� �:=>26:9� @F@=5?@� 2A� >662E:=>26b� =2I:1B@� :� =8521F� 2A�
>662E:=>26�:6B�>6=51:;=>E5�95:16>6C*�[b�01>6=51�

!2215*� [)� YTTj)� �6=5995;=H:9� ;:4>=:9� >6� 56=5141>@5�@H;;5@@b� @=1:=5CF�
15E>@>=5B*�_286��>95F�h��26@*��6;)*�44)�RSX�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
�

��

•�‡��ˆ��	����
����
��‰
•	
�L���‡
�‡������
���•	
��� 	�
•���
•L���
ˆ���•�‡��ˆ�������
�‡���

�� ��[������0����J����0�f��� �� �0�����J���"�����J� ������!���[�
������ ��[�����7������

•s-(%-��r(%$q- �
�=:63:��>632E:�

��������� � �2;>:9� 56=1541565H1@8>4� >@� @556� >6� =85� ;26=5D=� 2A�=85� @2;>:9�
5;262?F)� �=� >@� =85� 412BH;=>26*� B>@=1><H=>26� :6B`21�21C:6>U:=>26� 2A�
;26@H?4=>26�C22B@�I>=8�@2;>:99F�@>C6>A>;:6=�5AA5;=)��2;>:9�56=1541565H1@8>4�>@�
:� E29H6=:1F� 626L412A>=� :;=>E>=F� 2451:=>6C� >6� =85� 626LC2E516?56=*� =85� =8>1B�
@5;=21*� I8>;8�>@�62=�65;5@@:1>9F�=>5B�=2�412A>=)� �85� :1CH?56=�>@�=8:=�>=�>@� :�
<H@>65@@� ?2B59*� H@5B� =2� @29E5� @2;>:9� 412<95?@� :6B� ;2?<>6>6C� =85� @2;>:9�
A2;H@� 2A� =85� <H@>65@@� :6B� 56=1541565H1>:9� :4412:;8�=2� 21C:6>U:=>26� :6B�
?:6:C5?56=)� �2;>:9� 56=5141>@5� >@� :6� 21C:6>U:=>26:9�56=>=F� 2A� @2;>:9�
56=1541565H1@8>4)��85�4:451�2H=9>65@�=85�95C:9�<:@>@�>6�=85��J�:6B��H9C:1>:�
:6B�15A51@�=2�@45;>A>;�41:;=>;5@)�


��	
���� ��@2;>:9�5;262?F*�@2;>:9�56=1541565H1@8>4*�<H@>65@@�?2B59�


�

�
��
�


� (-.-,$s$� (-� ($qru� q'%� {$„r-,($s$� &#'t&#r'x-.'{sq$ � q{'�
&$q'.'� '� &#'tx's� (-� (-k.(r� ro{,'tq-(ru� r� %Šx� ('w$� { '� $s&#-qus� q{'�
&$q'.'� $/z'{sq'(r� $.-%q-(ru� o-� #'v-q-('� (-� {$„r-,($ � o(-.rxr�
&#$/,'xr*� ${$/'($� &$� q#'x'� (-� %#ro-)� •$„r-,($s$� &#' t&#r'x-.'{sq$�
s#u/q-� t-� {'� #-ow,'…t-� q� %$(s'%{s-� (-� {$„r-,(-s-� r% $($xr%-)� 	$� '�
&#$roq$t{sq$*�&#'t,-w-('� r`r,r�$#w-(ro-„ru� (-�&$s#' /,'(r'� (-� /,-w-�
{Š{� {$„r-,($� o(-.rx� '‹'%s)� •$„r-,($s$� &#'t&#r'x-.'{ sq$� '�
t$/#$q$,(-� ('{s$&-({%-� t'~(${s� q� ('&#-qrs',{sq'(ru* � s#'sr� {'%s$#�
r,r� '� {Š&Šs{sq-z-� t'~(${s� (-� /ro('{-� qŠq� ‹$#x-s-� (- � %$#&$#-srq(-�
{$„r-,(-� $sw$q$#(${s)� 	$~� '� r%$($xr.'{%r� &#$„'{*� {q Š#o-(� {�
ro#-on$tq-('� (-� o(-.rxr� #'{k#{r� W&k/,r.(r*� .-{s(r*� t-#rs',{%r*�
&$,k.'(r� &$� #-o,r.(r� &#$w#-xr� $s� 
q#$&'~{%r� ‹$(t$q' Z*� %$~s$� ('� '�
$/qŠ#o-(� ('&#'x'(($� {� &'.-,/-)� #$%&'&� q� (-{s$uz-s-� {s-sru� � '*� .'�
s$q-�'�/ro('{�x$t',�o-�#'v-q-('�(-�{$„r-,(r�&#$/,'x r�.#'o�&#r,-w-('�
(-�{$„r-,($Lr($q-srq((r�&$tn$tr�r�&#-%sr%r)�	k%�'�( -,r„'�{Š.'s-q-('�



�
�

�	

(-� �{$„r-,(-s-� (-{$.'(${s� (-� t'~(${ss-� (-� {$„r-,($s $�&#'t&#rusr'� r�
&#'t&#r'x-.'{%r�&$tn$t�q�$#w-(ro-„rus-�r�k&#-q,'(r' s$�xk)��

‡',s-� (-� #-o#-/$s%-s-� '� t-� {'� $&#'t',r� {Šz(${ss-� (- �
{$„r-,($s$� &#'t&#r'x-.'{sq$*� {Š$s($v'(r's$� xk� {� t#k wrs'� /ro('{�
x$t',r*� {$„r-,($s$� �&#'t&#rusr'� %-s$� $#w-(ro-„r$('( � {k/'%s� (-�
{$„r-,($s$�&#'t&#r'x-.'{sq$)� �.'#s-(r� {-�&#-q(rs'� $ {($qr�q� 
•� r� q�
•Š,w-#ru*� &${$.'(r� {-� %$(%#'s(r� &#-%sr%r� (-� {$„r-,( $s$�
&#'t&#r'x-.'{sq$�r�{$„r-,(r�&#'t&#rusru)�
�
���ˆ������••�Œ���
�
�

��	()*+&,-&'&	+.)-)/+.&	
•$„r-,(-s-�r%$($xr%-�'�($q-�{$„r-,($Lr%$($xr.'{%-�& -#-trwx-*�

%$us$� {'�&$uquq-� �q� {#'t-s-� (-� ��� q'%)� 
�${($q-s-�~ � '�%$(„'&„rus-� r�
rt'rs'� o-� &$t.r('(r'� r� (-{$.q-('� (-� r%$($xr.'{%$s$� #-oqrsr'� %Šx�
#'v-q-('� (-� (-~Lq-…(rs'� {$„r-,(r� &#$/,'xr� (-� r(trqr t-� r�
$/z'{sq$s$)� �${,'t(rs'� {'� &#'q#Šz-s� q� &#r$#rs's� o-� {$„r-,($�
$#r'(sr#-(-s-*� q{'� &$Lr(s','%sk-,$'x%-� r%$($xr%-� (- � o(-(r's$)�
�$qrv-q-('s$� (-� /,-w${Š{s$u(r's$� &#'t&$,-w-� roq'…t- ('� (-�
%,y.$q-s-� #$,u� (-� tŠ#…-q-s-� &#r� o-zrs-� r� {srxk,r#-( '� (-�
r%$($xr.'{%$s$� r� {$„r-,($s$� /,-w$&$,k.r'� (-� w#-…t-( rs')� �s(${($��
k.-{sr's$�(-� tŠ#…-q-s-�q� {$„r-,($Lr%$($xr.'{%ru�…rq $s*�s)� ')� •%-%Šq�
t-� '� #-ox'#-� (-� tŠ#…-q-s-]� '� qŠ&#${*� %$~s$� '� ('s$.' ()� �$L{%$#$� /r�
/r,$�('$/n$trx$�r�&$,'o($�t-�o(-'x�•t$%$,%$�'‹'%srq ($�'�tŠ#…-q($s$�
k.-{sr']� q� {$„r-,($Lr%$($xr.'{%ru� …rq$s� q� {s#-(-s-) � #$)0+1'&	 %&	
)23$4'5$-)')	 2,&6)474')1-+$ *� %$us$� '� q� ${($q-s-� (-� {$„r-,(-s-�
r%$($xr%-*� {'� w#-tr� (-� &#r(„r&rs'� (-� #-q(rs'� qŠox$… (${sr*� (-�
{&#-q't,rq$s$� #-o&#'t','(r'� (-� /$w-s{sq$s$� r� $/z'{s q'(-�
$sw$q$#(${s�o-�s'or�,r„-�r�w#k&r�q�$/z'{sq$s$*�%$rs $�('�{-�q�{Š{s$u(r'�
t-�{'�qŠo&$,oq-s�$s�qŠox$…(${srs'�o-�&$t$/#uq-('�(- �{q$u�…rq$s�r`r,r�
('�x$w-s�&$#-tr�{$„r-,(r*�ot#-q${,$q(r�r� t#kwr�&#r. r(r� t-�(-&#-qus�
s$q-)� �#'o� jTLST� w$tr(r� (-� ��� q'%� -%srq($� {'� #-oqr� ('$%,-{r.'{%-s-�
r%$($xr.'{%-� s'$#ru� r� o-&$.(-� &#$„'{-� (-� ('~(-s-�
r({srsk„r$(-,ro-„ru)�
�r%$($xr.'{%-s-�(-k%-��{'�qŠq 't$n-� 8)-1'+1'&	
9+-4'+':*+)-&,-&	 +.)-)/+.&;<	 ;4)*+)+.)-)/+.&;<	 94)* +&,-&	
+.)-)/+.&;<	 &	 4)*+)+.)-)/+4'	 $	 $=-&	 )'	 80)>$4++'$	 - &	
27=$3$')� �



�
�

�


��������‡',rs'� (-� {$„r-,(-s-� r� {$„r-,($L$#r'(sr#-(- s-� r%$($xr%-� {-�
kt$q,'sq$#uq-('� (-� s'or� …ro('(r� &$s#'/(${sr� (-� w#-… t-(rs'� r�
$/z'{sq$s$*� %$rs$� ('� x$w-s� t-� /Št-s� kt$q,'sq$#'(r� q � ('$/n$trx-s-�
{s'&'(�$s�&-o-#-�r�('w$qrs'�&-o-#(r�{s#k%sk#r)�•$„r -,(-s-�r%$($xr%-�
ro{,'tq-� qo-rx$q#Šo%rs'� (-� r%$($xr%-s-� r� {$„r-,(ru� …rq$s� q�
$/z'{sq$s$*� x'n-(roxrs'� (-� qŠot'~{sqr'� (-� r%$($xr%- s-� qŠ#nk�
#-oqrsr's$�(-�{$„r-,(rs'�&#$„'{r�r�$/#-s($Lq,ru(r's $�(-�{$„r-,(rs'�
‹-%s$#r� qŠ#nk� r%$($xr%-s-)� �{($q($� oq'($� q� s-or� qo- rx(-� q#Šo%-� '�
.$q'%-*�%$~s$�$s�#'{k#{�q�r(tk{s#r-,($s$�$/z'{sq$�{ '�&#'q#Šz-�q�„',)�
‰$q'v%rus� ‹-%s$#� #'-,($� '� 'tr(� $s� ${($q(rs'� � (${rs' ,r� (-�
%$(%k#'(s(r� &#'rxkz'{sq-� o-� /ro('{� {s#k%sk#rs'� r� o- � (-„r$(-,(rs'�
r%$($xr%r)�


�r({srsk„r$(-,(-s-��r%$($xr.'{%-�s'$#ru�{'�$st',u� {&'„r-,($�
q(rx-(r'� (-� -%srq(-s-� #$,u� (-� &$,rsr.'{%-s-� q,-{s� r � #-o,r.(rs'�
{$„r-,(r� $#w-(ro-„rr� o-� •row#-…t-(']� (-� {$„r-,(-s-� tŠ#…-q-)�
•$„r-,(-s-� $#r'(s-„ru� (-� r%$($xr.'{%$s$� #-oqrsr'� o- qr{r� r� $s�
r%$($xr.'{%rs'� {s#-s'wrr� (-� tŠ#…-q-s-*� &$,rsr.'{%-s -� q$,u� (-�
{k/'%srs'�(-�tŠ#…-q(-s-�q,-{s)�

�{s#rs'� {$„r-,(r� &#$srq$#'.ru*� o-tŠ,/$.-q-('s$� (-�
('#-q'({sq$s$*� (-#-{sq-('s$� (-� /'t(${ss-� r� {$„r-,($ s$� ro%,y.q-('*�
x-#wr(-,ror#-('� (-� „',r� w#k&r� r� q� #-oqrsrs'� $/z'{sq -*� $/k{,-qus�
('$/n$trx${ss-� $s� #'‹$#xr*� (-{$.'(r� %Šx� r({srsk„r$( -,ro-„ru� r�
row#-…t-('�(-�r%$($xr.'{%rs'�k{s$~�(-�{$„r-,($$#r'( sr#-(-�&-o-#(-�
r%$($xr%-)� 	'or� #'‹$#xr� {'� q&r{q-s� qŠq� qrorus-� r� &$ {,-(rus-� (-�
${($q(rs'�„',r�(-�•s#-s'wru�

�����YTYT�o-�r(s',rw' (s'(*�k{s$~.rq�r�
&#r$/z-q-z�#-{s'…)�
����oq$tŠs� '*� .'� {$„r-,(-s-� r%$($xr%-� #-ow,'…t-� .$q '%-� {� ('w$qrs'�
&${s$u(($�(-#-{sq-zr�&$s#'/(${sr�%-s$�%#-~(-�„',�(- �r%$($xr.'{%$s$�
#-oqrsr'*� -� {$„r-,($s$� &#'t&#r'x-.'{sq$� %-s$� � .-{s� $s� {Šz(${ss-� r�
{ŠtŠ#…-(r's$� ~)� � 
� {,'tq-z$s$� ro,$…'(r'� z'� -(-,ror# -x'� � s'or�
&#$„'{r)�
�

?�	 ()*+&,-)')	 80$=80+$/&@$4'5)	 A	 80$=8)4'&5.+<	
)80$=$,$-+$	+	)06&-+%&*+)--&	473-)4' �

�-� &$(usr's$� {$„r-,($� &#'t&#r'x-.'{sq$� rx-� #-o,r.(r �
s#-%s$q%r*� $&#'t','(ru*� -� &#-%sr%rs'� {-� ro%,y.rs',( $� x($w$)� 
�
{$„r-,(-s-� r%$($xr%-� {'� $s%#$uq-s� tq'� s'(t'(„rrb� •' q#$&'~{%-]�
s'(t'(„ru*�%$us$�#-o#-/$sq-�qr…t-('�o-�%$,'%srq($�& #'t&#r'x-.'{sq$�
W%$$&'#-„rr*� qo-rx($� {&$x-w-s',(r� t#k…'{sq-Z� r� •-x' #r%-({%-�



�
�

��

s'(t'(„ru]*� %$us$� '� &$Lsu{($� $/qŠ#o-(-� {� k{,kwrs'� r � r(trqrtk-,(ru�
&$tn$t�W‹$(t-„rr*�/,-w$sq$#rs',(r�$#w-(ro-„rr*�s#Š{ s$q'Z)�

�(s'#'{Šs�%Šx�{$„r-,($s$�&#'t&#r'x-.'{sq$�(-#-{sq-* �o-�%$'s$�
{qrt's'{sq-s-� � ro{,'tq-(rus-� (-� #'tr„-� {q's$q($� roq '{s(r� -qs$#rL�)�
�#-%Š#*� �)� �,s'#*� � •)� �#'~sŠ(*� �…)� �r%-,*� 	)� ˆ-~$({ *� �…)� �'~#*� �)�
�-#sr(*�•)��{/'#w*��…)��''{*��)��${%$q{%-u�r�t#)��- ~L.'{s$�(-k.(rs'�r�
ro{,'t$q-s',{%r�sŠ#{'(ru�{-�$/,'.'(r�r�q�&#-%sr.'{% r�•$t'…tr]*� �s)')�
{-xrs'�-qs$#r�{-�r(r„r-s$#r�(-�$&#'t','(r�{$„r-,(r� r($q-„rr)�Ž�(-{��
&$�s'or�&#$/,'xr�#-/$sus�qrt(r�-qs$#r�%-s$��)�	$t$# $q*��)��-tw'#$q-*�
�)� �-t'q*� ˆ)� �k{-($q-*� �)� �-#,'q-*� �)� •s'‹-($q-� r� t #)� •$„r-,(-s-�
r%$($xr%-� r� {$„r-,($s$� &#'t&#r'x-.'{sq$� {-� $/'%s� (- � {&'„r-,($�
q(rx-(r'� r� (-� 
q#$&'~{%-s-� %$xr{ru� `
�`� ${$/'($� &#' o� &${,'t(rs'�
w$tr(r)� �$%-o-s',{sq$� o-� s$q-� {-b� �$%,-t� (-� 
q#$&'~ {%ru� &-#,-x'(s�
$s(${($� {$„r-,(-s-� r%$($xr%-*�YTTS�w)e� •Š$/z'(r'� (- � 
�� �(r„r-srq-�
o-� {$„r-,($� &#'t&#r'x-.'{sq$*� YTRR� w)e� �'w,-x'(s� (- � 
q#$&'~{%ru�
&-#,-x'(s� r� •Šq's-� $s(${($� 'q#$&'~{%r� ‹$(t$q'� o-� {$ „r-,($�
&#'t&#r'x-.'{sq$*�Ri�-&#r,�YTRc�w)�
������� •&$#'t�&${$.'(rs'�ro{,'t$q-s',r�{$„r-,($s$�& #'t&#r'x-.'{sq$�
'� 'tr(� ($q� (-.r(� o-� {$„r-,($Lr%$($xr.'{%-� t'~(${s*� q� %$us$� {'�
{Š'tr(uq-s�q�'tr({sq$�{$„r-,(rs'�‹k(%„rr�(-�$#w-(ro -„rus-*�%$rs$�{-�
{� &#r$#rs's� r� &#'t&#r'x-.'{%ru� tkn� r� ($q-s$#{sq$)� • s-($qrz's$� (-�
�,s'#� � MRYO� '*� .'� � •{k/'%sŠs� (-� {$„r-,($s$� &#'t&#r' x-.'{sq$� {-�
{$„r-,(rs'� &#'t&#rusru*� %$rs$� {'� {Šot-q-s� {� „',� #'v -q-('� (-�
$&#'t','(r� {$„r-,(r� &#$/,'xr� r� ‹k(%„r$(r#-s� (-� ${($ q-s-� (-�
r($q-„rr*� ‹r(-({$q-� tr{„r&,r(-� r� r%$($xr.'{%r� #'t� q -,rt'(� r� o-�
.-{s(ru� {'%s$#])� 	-%-� &$(usrus-� 4)*+&,-)	 80$=80+$/&@$4'5)	 +	
4)*+&,-)	 80$=80+1'+$	 4$	 0&%6,$B=&'	 .&')	 5%&+/-)4570 %&-+<	
.7=$')	 4)*+&,-)')	 80$=80+$/&@$4'5)	 )%-&@&5&	 80)*$4	 +	
=$C-)4'<	 &	 4)*+&,-)')	 80$=80+1'+$	 $	 -$6)5	 -)4+'$,<	
)06&-+%&*+)--&	4'0:.':0&	+	+-4'+':*+1<	5	0&/.+'$	 -& 	 .)1')	 +	
@0$%	 .)1')	 47)'5$'-&'&	 4)*+&,-&	 =$C-)4'	 4$	 57%80)+% 5$B=&	 +	
4$	8)4'+6&	47)'5$'$-	4)*+&,$-	+	+.)-)/+@$4.+	0$%:,' &'�	

€#'w$#r� �''{*� tr#'%s$#� (-� ‡'(sŠ#-� o-� #-oqrsr'� (-� {$ „r-,($s$�
&#'t&#r'x-.'{sq$�q�Ž(rq'#{rs's-�q�w#)� �y%*�•�•�$/u{ (uq-� {Šz(${ss-�
(-� {$„r-,($s$�&#'t&#r'x-.'{sq$�s-%-b�•s$� {Š'tr(uq-� q� {'/'� {r� {s#-{s�
%Šx� {$„r-,(-� xr{ru� r� &#r{Šzrs'� o-� /ro('{-� tr{„r&,r( -*� r($q-„rr� r�
#'vrs',(${s])�	$or�-qs$#�'�k/'t'(*�.'� '�q#'x'�{$„r- ,(rs'�&#$/,'xr�q�
$/z'{sq$s$� t-� {'� #'v-q-s� {� •&#'t&#r'x-.'{%r� {#'t{sq -]� MRR*� {)� YiO)�



�
�

��

�'$/n$trx${ss-�$s�s-%Šq�&$tn$t�&#$rosr.-�$s�{,'t(rs '�$/{s$us',{sq-b�
$&rsrs'� r,r� &$('� k{r,rus-� (-� tŠ#…-q(rs'� $#w-(ro-„rr � {-� t-,'.� $s�
$.-%q-(rus-� t-� {'�#'v-q-s�q�&Š,($s-*�%-.'{sq'($�r�( -q#'x'� {$„r-,(r�
&#$/,'xr�(-�$st',(rs'�w#k&r�r�(-�$/z'{sq$s$)��%-oq- �{'*�.'�('�x-,%-�
.-{s�$s�r({srsk„rrs'�q�&k/,r.(ru�{'%s$#*�%$rs$�&$� � {q$rs'� ‹k(%„rr� r�
{Šz(${s� s#u/q-� t-� &#'t,-w-s� � {$„r-,($� o(-.rxr� /,-w- � W$/#-o$q-(r'*�
ot#-q(r� k{,kwr*� {$„r-,(r� w#r…r� r� {rwk#(${s� r� t#)Z� ( '� #-/$sus�
'‹'%srq($) 	

•$„r-,(rs'�&#'t&#r'x-.r�{-�('$/n$trxr�o-�t-�{Šot-t- s�($qrs'�
x$t',r� (-� {$„r-,($� o(-.rxr� t'~(${sr� o-� ($qrs'� k{,$q ru)� �-�
{$„r-,($s$� &#'t&#r'x-.'{sq$� {-� $&#'t',uzr� &'s� ‹-%s$ #-� {&$#'t� � €)�
�''ob� •&#r'x-('� (-� xr{ru� o-� {Šot-q-('� (-� {$„r-,(r� „ '((${sre�
&#r,-w-('� (-� ($qr*� r($q-srq(r� qŠox$…(${sr� o-� #'-,ro -„ru� (-�
ro/#-(-s-�xr{rue�${Šz'{squq-('�(-�('&#'%Š{(-s�&#$„' {�(-�-t-&s-„ru*�
r($q-„ru� r�$/k.'(r'e�#'vrs',(${s� r�$sw$q$#(${s� (-�& #'t&#r'x-.-�o-�
{q$us-�t'~(${s�&#'t�%,r'(srs'r�$/z'{sq$s$]�MRR*�{)� jSO)�

‰'{s$�&$(usr's$�{$„r-,($�&#'t&#r'x-.'{sq$�{'�#-ow,' …t-�&#'o�
&#rox-s-� (-� t'‹r(r„rus-� o-� tq-s-� %$x&$('(s-� L� 4)*+&,-)	 +	
'0&=+*+)--)	 80$=80+$/&@$4'5) )� �${,'t($s$� '� &#'tx's� (-� -(-,ro�
$st-q(-� r� rx-� � #-o,r.(r� %$(„'&„rrb� &#'t&#r'x-.'{sq$ s$� %-s$�
{Šot-q-('� (-� „'((${s�WŒ)� •)� •'~Z*� &#'t&#r'x-.'{sq$s $�%-s$� r($q-„ru�
W+k&'s'#Z*� &#'t&#r'x-.'{sq$s$� %-s$� .'sqŠ#sr� ‹-%s$#� (-�
&#$roq$t{sq$s$�W�…)� �,-#%Z*�&#'t&#r'x-.'{sq$s$�%-s$ �#-q($o(-.($� (-�
q{u%-�t#kw-�&#$‹'{ru�Wl#rt#rn�‹$(��-~'%Z*�&#'t&#r'x -.Šs�%-s$�-w'(s�
(-�&#$xu(-s-�W�)��'~{Š(Z*�&#'t&#r'x-.'{sq$s$�%-s$�& #r{Šz$�(-�q{r.%r�
.$q'v%r�t'~(${sr�W�)��#-%Š#Z*�&#'t&#r'x-.'{sq$s$�%- s$�&#$q$t(r%�(-�
&#$xu(-s-� Wˆ)� 	Š#$kZe� &#'t&#r'x-.'{sq$s$� %-s$� {Š/r# -s',($� (-� s#r�
‹-%s$#-b� (-w,-{-*� t'~{sqr'� r� &#$„'{� W�)� €$#tŠ(Z� Mc* � {)� jXLjS*� {)� RYiL
RYSO)�

•$„r-,(-s-� %$x&$('(s-� (-� {$„r-,($s$� &#'t&#r'x-.'{sq $�
(-xr#-�ro#-o�q�{$„r-,(-s-�xr{ru�(-�{$„r-,($s$�&#'t& #rusr'*�(-{$.'(-�
%Šx� kt$q,'sq$#uq-('� (-� {$„r-,(r� &$s#'/(${sr)� •$„r-, ($s$�
&#'t&#r'x-.'{sq$� '� ‹$#x-� (-� {$„r-,(ru�%-&rs-,*�%$~s $�q%,y.q-�$z'�
t$q'#r'*� {Šs#kt(r.'{sq$*� qo-rx$&$x$z*� r($q-srq(r� #' v'(ru)� 
� s$or�
{xr{Š,� �…)� �$,kxŠ(� &rv'*� .'� ]{$„r-,(ru� %-&rs-,� '� q{ '%r� -{&'%s� (-�
('‹$#x-,(-s-� {$„r-,(-� $#w-(ro-„ru*� %$~s$� &#'t{s-q,u q-�
&#$roq$trs','(�#'{k#{�o-�'tr(�r,r�&$q'.'�-%s}$#r]�M Y*�{)�jYO)�



�
�

��

�{($q(-s-� #-o,r%-� (-� s#-tr„r$(($s$� $s� {$„r-,($s$�
&#'t&#r'x-.'{sq$�'*�.'�&#r�&Š#q$s$�o-�rox'#q-('�(-� '‹'%srq(${ss-�(-�
t'~(${ss-� {'� ro&$,oq-s� ‹r(-({$qr� &$%-o-s',r*� -� o-� q s$#$s$� L
$&#'t',uz� %#rs'#rr� o-� k{&'n� '*� t$%$,%$� k{&'v($� {-� # '-,ror#-(r�
r(r„rr#-(rs'� {$„r-,(r� r($q-„rr)� �'$/n$trx$� '� t-� {'� #-o,r.-q-�
{$„r-,($s$� &#'t&#r'x-.'{sq$� $s� {$„r-,($� $sw$q$#(ru� /ro('{)� 	$or�
/ro('{�'�(-�%$x&-(rr*�.rus$�q$t'z-�r%$($xr.'{%-�„', �'�&'.-,/-s-*�($�
s'�rx-s�r�qs$#r.(r*�{$„r-,(r�„',r*�%$rs$�{'�&${srw- s�o-�{x's%-�(-�.-{s�
$s�&'.-,/-s-)� �$s#'/rs',r� (-�s'n(rs'� {$„r-,(r�k{,kw r�{-�o-'srs'�qŠq�
‹r#x-s-*�w#k&r�q�$/z'{sq$s$�r�s)()�

•r,� �#-~sŠ(*� ${($q-s',� (-� %$x&-(rus-� •�v$%-]*� %$us$ � '�
w,$/-,(-� -{$„r-„ru� (-� ,rt'#rs'� &$� {$„r-,($� &#'t&#r' x-.'{sq$*�
$&#'t',u� {Šz(${ss-� (-� {$„r-,($s$� &#'t&#r'x-.'{sq$� % -s$�
]•$„r-,(rs'�&#'t&#r'x-.r� ('� {-� t$q$,(r� $s� s$q-� t-� t -t-s� (-� .$q'%-�
#r/-� r,r� t-� w$� (-k.-s� %-%� t-� u� ,$qr)� 	'� ('� {'� k{&$% $uq-s� t$s$w-q-*�
t$%-s$� ('� #'q$,y„r$(ror#-s� Wr($qr#-s� L� &#)•)�)Z� {-x ru� #r/'(�
$s#-{Š,)))� {$„r-,(rs'� &#'t&#r'x-.r� {-� -x/r„r$o(r� r� (-{s$~.rqr*�
%$w-s$� {'� $s(-{u� t$� #'v'(ru� (-� o(-.rxr� {$„r-,(r� &#$ /,'xr� r� o(-us�
%-%� t-� t${srw(-s� t$� s'or� � x-z-/(r� &#$x'(r)� 
x'{s$� t -� ${s-q-s�
#'v-q-('s$�(-�&#$/,'xrs'� (-� tŠ#…-q-s-�r� /ro('{L{'%s $#-�{$„r-,(rs'�
&#'t&#r'x-.r� sŠ#{us� ros$.(r%-� (-� &#$/,'xrs'� r� wr� $s {s#-(uq-s� .#'o�
rox'('(r'�(-�{r{s'x-s-]�MN*�{)�NjO)�
�� �$or„rus-� &$� ro{,'tq-(ru� &#$/,'x� (-� 'tr(� $s� q$t'z rs'�
/Š,w-#{%r�-qs$#r��)�	$t$#$q�'*�.'�]•$„r-,($s$�&#'t& #r'x-.'{sq$�'�qrt�
/ro('{*� %$~s$� rx-� tq$~({sq'(� n-#-%s'#� L� &#'t&#'x-.' {sq$� {� ro#-o'(�
{$„r-,'(�'‹'%s)))�{$„r-,(rus�&#'t&#r'x-.�#'v-q-�{$„ r-,(r�&#$/,'xr��
r�ro&$,oq-�&#'t&#r'x-.'{%rs'�&#r(„r&r�(-�$#w-(ror#- ('*�{Šot-q-('�r�
k&#-q,'(r'� (-� 't($� {$„r-,($� &#'t&#rusr'� o-� &${srw-( '� (-� {$„r-,(r�
„',r�q�$/z'{sq$s$])��•&$#'„�„rsr#-(ru�-qs$#�{$„r-,( $s$�&#'t&#rusr'�
('� s#u/q-� ('&#'x'(($� t-� /Št'� &'.',rqv$*� s)')� s$q-� ' � ]t$/#$q$,(-�
('{s$&-({%-�t'~(${s�q�('&#-qrs',{sq'(ru�{'%s$#*�%$~ s$�('� '�$/qŠ#o-(�
{� „',� &'.-,/-])� 	$~� $&#'t',u� %-s$� ${($q'(� &#r(„r&� ( -� s$q-�
&#'t&#r'x-.'{sq$� %$#&$#-srq(-s-� {$„r-,(-� $sw$q$#(${ s)� •$„r-,(rus�
&#'t&#r'x-.� &$� x('(r's$� (-� �)� 	$t$#$q*� •&#'t{s-qu� r t'r*� %$rs$� {-�
,'{(r*�#-o/r#-'xr*� 'sr.(r� r� {'� -(w-…r#-� {� rt'ue� ('w $qrs'�&#$'%sr�{-�
{Š{� {$„r-,(-� (-{$.'(${s� r� {-� q� &$,o-� (-� $/z(${sr*� $ /zr(r*�
r({srsk„rr*� /$,(r„r*� k.r,rz-� r� w#-…t-({%r� $#w-(ro-„ rre� s$~� k.r�
t#kwrs'� (-� &#'t&#r'x-.'{%r� kx'(ru� r� {s-#sr#-� {$„r-, ($� $sw$q$#'(�



�
�

��

/ro('{e�&$'x-�%$(%#'s(r�-(w-…rx'(sr�q�&$,o-�(-�$/z' {sq$s$]�Mj*�{)�cXL
NTO)�

�-#sr(� r� �{/'#w�t'‹r(r#-s�{$„r-,($s$�&#'t&#r'x-.'{s q$�%-s$�
#-o%#rq-('� (-� k{s$~.rq$*� ($� ('{&#-q't,rq$� #-q($q'{r '*� %$'s$� '�
ros$.(r%�(-�{$„r-,'(�&#$/,'xe�sŠ#{'('�(-�qŠox$…(${s �o-�&#$roq$t{sq$�
(-� {$„r-,($� /,-w$� .#'o� ro&$,oq-('� (-� r($q-srq(r� #'v '(ru� r�
%#'-srq(${s� r� &${s'&'(($� t${srw-('� t$� ($q$� #-q($q'{ r'*� %$'s$�
${q$/$…t-q-� {%#rs� &$s'(„r-,� r,r� $/,'%.-q-� &$,$…'(r' s$� (-�
$&#'t','(r�w#k&r�q�$/z'{sq$s$�Md*�{)�jTLRTYO)�

()*+&,-)')	80$=80+$/&@$4'5)	$	80)*$4<	.)+')	5.,D@5& 	5	
4$2$	 4+	 %$x/r(-„ru� $s� #'{k#{r� o-� {Šot-q-('� (-� qŠox$…(${sr� o -�
k{%$#'(r� {$„r-,(r 	 &#$x'(r� r`r,r� kt$q,'sq$#uq-('� (-� {$„r-,(r�
&$s#'/(${sre� s$� '� x'n-(roŠx� o- 	 #'v-q-('� (-� {$„r-,(rs'� &#$/,'xr� q�
$/z'{sq$s$� o-� {Šot-q-('� (-� {$„r-,($ 	 2,&6)	 )'	 &'.',rqv-� r,r�
.-{sr.($�&'.',rqv-�t'~(${se�s$�'�qrt�r($q-„ru�.rus$ 	8),$%-)4'	$	 o-�
$&#'t','(-�w#k&-�r,r�o-�„u,$s$�$/z'{sq$)�


� {q$us-� %(rw-� ••$„r-,($s$� &#'t&#r'x-.'{sq$� L� xr{ru � o-� t-�
(-&#-qrx 	 {q's-� &$Lt$/Š#] 	 EB�	 F+.&,	 +	 #�	 G&C)-4	 8+H&'	 %&	
:-+.&,-+'$	@$0'+	-&	4)*+&,-)')	80$=80+$/&@$4'5)	 MR*��{)�YTO�)	

9()*+&,-)')	 80$=80+$/&@$4'5)	 &.:/:,+0&	 -&CI=)20)')	
)'	2+%-$4&	+	=70B&5-+1	4$.')0�	J'	$=-&	4'0&-&	')	57 8,73&5&	5	
4$2$	 4+	 80$=80+$/&@$4.+1	 =:K	 -&	 @&4'-+1	 4$.')0	 +	 -& 	
+.)-)/+@$4.+'$	 8&%&0+�	 L	 )'	 =0:6&	 4'0&-&<	 ')	 4$	 )8+ '5&	 =&	
8)80&5+	 8&%&0-+'$	 =$>$.'+	 +	 =&	 8)4'&5+	 +-'$0$4+'$	 - &	
)23$4'5)')	-&=	@&4'-+'$�	M&')5&	')	$	=)4')C-&	&,'$0 -&'+5&	-&	
+%.,D@+'$,-)	 45)2)=-+1	 8&%&0	 +	 -&	 +%.,D@+'$,-)	
*$-'0&,+%+0&-+'$	 8)=K)=+	 %&	 0$H&5&-$	 -&	 )23$4'5$-+	 +	
$.),)6+@-+	80)2,$/+�; �

•$„r-,($s$�&#'t&#r'x-.'{sq$� {'�&#ro(-q-�%-s$�&'#{&' %srq-�o-�
#-oqrsr'� (-� s#'sru� {'%s$#� W${q'(� .-{s(ru� r� $/z'{sq' (ruZ*� /ro('{-� r�
{$„r-,(-s-�&$,rsr%-�(-� tŠ#…-q-s-)� �$�(u%$r�-qs$#r�& ${s-qus�-%„'(s-�
qŠ#nk� #-oqrsr's$� (-� {$„r-,($s$� &#'t&#r'x-.'{sq$� q� ( '{s$&-({%r�
$#w-(ro-„rr*� %$rs$� #-o#-/$sq-s� -,s'#(-srq(r� {s#-s'w rr� o-� #'{k#{($�
${rwk#uq-('� (-� {$„r-,(r� xr{rr� W(-&#)� {Šot-t'(-s-� •- (%-� o-� n#-(r� k�
(-{Z)� �-� t#kwr� -qs$#r� {$„r-,($s$� &#'t&#r'x-.'{sq$� ' � &'#{&'%srq-� o-�
#-oqrsr'� (-� {$„r-,(-s-� $sw$q$#(${s� (-� /ro('{-*� %$~s $� {Šot-q-� r,r�
{Šqx'{s($�{�${($q($s$�&#'t&#rusr'�ro&Š,(uq-�{$„r-,( r�xr{rr�Ws)�(-#)�
%$#&$#-srq(-� {$„r-,(-� $sw$q$#(${sZ)� 	#'sr� -qs$#r� {. rs-s*� .'� s$q-� '�



�
�

��

#'-,ror#-(� r($q-„r$('(� &$s'(„r-,*� {&${$/(${s� (-� s'o r� {$„r-,(r�
&#'t&#rusru� t-� /Št-s� %-s-,ro-s$#� o-� #'v-q-('� (-� o(- .rxr� {$„r-,(r�
&#$/,'xr)� �-� &${,'t(rus� -{&'%s� z'� &${$.rx� %-s$� &#rx '#�
xk,sr&,r„r#-zrus� '‹'%s*� %$~s$� rx-� � (-&#rx'#� {$„r-,( -s-� k{,kw-*��
$%-oq-(-�$s�{$„r-,($�&#'t&#rusr'�W����r,r�t#kw-�‹$# x-Z*�$/k.'(r'�r�
&#rt$/rq-('�(-�&#$‹'{r$(-,(r�%$x&'s'(„rr�$s�,r„-*�% $rs$�…rq'us�q�s)�
(-#)�x-#wr(-,ror#-(r�w#k&r)��${sŠ&q-('�(-�#-/$s-�'� k{,$qr'�s'or�,r„-�
t-� {'� $ss,-{(-s� $s� tŠ($s$� (-� /'t(${ss-*� t-� &#'$t$,' us� &${s'&'(($�
{$„r-,($s$�ro%,y.q-('�$s�$/z'{sq$s$�r�s)�()�
�� 	-%-� &${$.'(rs'� &$Lw$#'� s#r� &$tn$t-� ('� {r� &#$srq$ #'.-s*� -�
qo-rx($�{'�t$&Š,q-s)��-�q{r.%r�sun�'�n-#-%s'#($b��

-Z� r%$($xr.'{%-� k{s$~.rq${s� .#'o� &#$t-…/-� (-� {s$%r� r� k{,kwr�
Ws'� x$…'� t-� {-� /'o&,-s(r� r,r� .-{sr.($� &,-srxr� o-� #' „r&r'(s-*� -�
‹r(-({r#-('s$� t-� /Št'� o-� {x's%-� (-� &k/,r.(r� ros$.(r „r*� $s� „','qr�
&#$w#-xr*�q%,)�r�$s�'q#$&'~{%r�‹$(t$q'*�$s�t-#'(ruZ e��

/Z� &#'{,'tq-('� (-� $&#'t','(r� „',r 	 L� &#'t,-w-(rs'� {$„r-,(r�
k{,kwr�t-�{-�{#'t{sq$�o-�#'v-q-('�(-�{$„r-,'(�&#$/, 'xe��

qZ� r($q-„r$((-� -%srq(${s� &#r� &#'t${s-qu('s$� (-� {$„r -,(r�
k{,kwr��r�roqŠ#vq-('�(-�{$„r-,(r�&#$x'(r)�

•r,� �#-~sŠ(� rt'(sr‹r„r#-� {$„r-,($s$� &#'t&#r'x-.'{sq $� %-s$�
uq,'(r'� r� &$(usr'*� .rus$� ${($q(-� n-#-%s'#r{sr%-� '� { $„r-,(-s-�
&#$xu(-)�	-or�xr{Š,*�t-�t-t'v�(-�.$q'%-�('�#r/-*�-� qŠtr„-�o-�t-�{r�u�
(-,$qr� {-x� ('� '� t${s-sŠ.($� t-� {'� qror#-� W%-%s$� .'{s $� {'� &#-qr� &#'t�
-tks$#rru�r,r�q� •��Z)� •&$#'t� -qs$#-� {$„r-,($s$�&#'t &#r'x-.'{sq$� '�
{qŠ#o-($� {� &${s$u(($� q('t#uq-('� (-� ($q${sr� f� s'n(r% -� r� s'n($,$wrr*�
($qr� x's$tr� (-� k&#-q,'(r'� r� ($qr� %$x/r(-„rr� (-� #'{k #{r� q� s#'sru�
{'%s$#*� #-oqrq-('� (-� {$„r-,(rs'� &#'t&#rusru*� s-%-� % -%s$� r� &-o-#-*�
&${s'&'(($� {Šot-q-('� (-� ($q-� q{'� &$Lr%$($xr.'{%r� r� {$„r-,($�
'‹'%srq(-�{#'t-*�&$oq$,uq-z-�t-�{'�#'v-q-s�{$„r-,(r s'�&#$/,'xr�r�{�
&-o-#(r�&#r(„r&r)��

�%$($xr.'{%rs'� &${,'tr„r� $s� &#r,-w-('s$� (-� {$„r-,($ s$�
&#'t&#r'x-.'{sq$� %-s$� {&'„r‹r.'(� /ro('{Lx$t',� rx-� r ox'#'(ru� (-�
xr%#$�r�x-%#$(rq$)�Žq',r.-q-�{'�$/$#$s-�(-�#'{k#{r* �%$rs$�&#'tr�s$q-�
{-�•/'ot'~{sq-,r])�	$q-�{-�x-s'#r-,(r�r�.$q'v%r�#'{ k#{r�L�$s&-tŠ„r�$s�
&#$roq$t{sq-*�{$„r-,($�ro%,y.'(r�w#k&r�r�qŠo(r%q-(' �(-�{$,rt-#(${s�
r� t$q'#r'� x'…tk� n$#-s-*� %$w-s$� {-� $/'tr('(r� $s� $/zr � „',r� r� s)� ()��
	'or� '‹'%sr� {'� &${srw-s� r� %$w-s$� {'� &#r,-w-s� ($qr*� r($q-srq(r�
%$x/r(-„rr� (-� #'{k#{r)� �-&#rx'#� roqŠ(%,-{(rs'� ‹$#xr � (-� #-/$s-� {�



�
�

��

k.'(r„rs'*� #-oqrsr'� (-� {&$#s(rs'� o-(rx-(ru� r� v%$,r� r� t#kwr� wr�
•$ss,-{%q-s]� $s� (u%$r� ‹$#xr� (-� t'qr-(s($� &$q't'(r') � •Šot-q-('� (-�
{t#k…'(r'�(-�&,'s-.%rs'�(-�t-(s',r��r�&#$t-…/-s-�(- �s'n(ru�&#$tk%s�
.#'o� r(s'#('s� {Šz$� '� {$„r-,'(� &#$'%s� {� r%$($xr.'{%r *� ($� r� {Š{�
o(-.rxr� {$„r-,(r� rox'#'(ru)� �#kwr� r%$($xr.'{%r� rox' #'(ru� {-b�
(-x-,uq-('�(-��/'o#-/$sr„-s-*�{Šot-q-('�(-�o-'s${s* �${$/'($�o-�(u%$r��
w#k&r�q�#r{%�Wx,-t'…r*�,r„-�&#'t�&'({r$(r#-('*�{$„r -,($�{,-/r�r�t#)Z)�
�� •$„r-,($s$� &#'t&#r'x-.'{sq$� '� k{&'v'(� /ro('{Lx$t' ,� o-�
#'v-q-('� (-� s'…%r� r� {'#r$o(r� {$„r-,(r� &#$/,'xr)� �� q �
w,$/-,ror#-zrus� {'� {qus� {x'� {qrt's',r� � (-� s#-({‹'#� (-� {$„r-,(r�
r($q-„rr� q� #-o,r.(r� {s#-(r)� �-&#rx'#� /-(%-� •€#-xr(r ]� {r� &${s-qu�
%-s$� {$„r-,(-� „',� t-� &$q,ru'� qŠ#nk� ro%$#'(uq-('s$� ( -� /'t(${ss-� (-�
…'(rs'�q�•-(w,-t'v�.#'o�$s&k{%-('�(-�xr%#$%#'trsr)� •�$(t#-w$(�w#k&]�
{Šot-q-� #-/$s(r� x'{s-� r� qŠox$…(${s� o-� r%$($xr.'{%$� r� {$„r-,($�
#-oqrsr'� (-� kuoqrxr� w#k&r� (-� &-o-#-� (-� s#kt-� .#'o� # -oqrq-('� (-�
t'~(${sr� q� $/,-{ss-� (-� ‹r(-({rs'*� {$„r-,(-s-� o-zrs- *� $/k.'(r'� r�
%-#r'#($� #-oqrsr'� MX*� {)� cTO)� •$„r-,(rus� &#'t&#r'x- .� '� &$L
r(r„r-srq'(� r� &$L'‹'%srq'(� q� {#-q('(r'� {� s#-tr„r$(( -s-� ]{$„r-,(-�
tŠ#…-q-]*� o-z$s$� sk%� ,r&{q-� /y#$%#-„rus-)� 	$or� /ro( '{Lx$t',� '� &$L
r($q-srq(-�{r{s'x-*�%$us$�#-/$sr�{�&$Lx-,%$�#-on$tr )�‰#'o�s$or�x$t',�
${q'(� /,-w-� o-� &$s#'/,'(r'*� {$„r-,(-s-� k{,kw-� x$…'� t-� rx-� r� t#kw$�
ro#-…'(r'�L�t-�(-{Š#.r� ,r„'s$�t-�&$'x'�$sw$q$#(${s* �t-�w$�x$srqr#-*�
t-�qtŠn('�{-x$kq'#'(${s�r�($q-�{$„r-,(-�&$or„ru�(-� ,r.(${ss-)�

�-{,k…-q-� {&'„r-,($� q(rx-(r'� •%$({s#k%„rus-� r� #-x%- s-]*� q�
%$us$� {'� #'-,ror#-� 4)*+&,-)')	 80$=80+$/&@$4'5)	 I � 4)*+&,-)')	
80$=80+1'+$ )�
�•s#-s'wru�
q#$&-�YTYT�o-�sun�{'�{$.r*�.'�{-�ros $.(r%�
(-� ($q� &#r$/z-q-z� r%$($xr.'{%r� #-{s'…*� tqrw-s',� o-� row#-…t-('� (-�
{$„r-,(-� r%$($xr%-� r� qr{$%$%$(%k#'(s'(� &-o-#*� {/,r… -q-('� {s'&'(s-�
(-� s'#rs$#r-,($� #-oqrsr')� •&$#'t� t'‹r(r„rus-� (-� 
•� %-s$� #'-,(r�
{k/'%sr� q� {$„r-,(-s-� r%$($xr%-*� {$„r-,(rs'� &#'t&#ru sru� {-�
&#'t&#rusru*�.rus$�${($q(-�„',�'�t-�$%-oq-s�&#r$#rs 's($�/,-w$sq$#($�
{$„r-,($� � qŠot'~{sqr'*� -� ('� t-� -%„'(sr#-s� qŠ#nk� #'- ,ror#-('s$� (-�
&'.-,/-)� 	'or� &#'t&#rusru� rx-s� &#r$#rs's� (-� {$„r-,( rs'� „',r� r�
$/z'{sq'(rs'� r(s'#'{r� r� ro&$,oq-s� r({s#kx'(sr� r� &$t n$tr� o-�
&${srw-('�(-�{$„r-,(r�„',r)�	Š#w$q{%-s-�t'~(${s�.'{ s$�'�&$t�‹$#x-s-�
(-� {$„r-,(-� r($q-„ru*� sŠ~� %-s$� sk%� rx-x'� {Š'tr('(r' � q� 't($� (-�
{$„r-,'(� r� {s$&-({%r� W‹ror.'{%r� r� ‹r(-({$qZ� %-&rs-, )�
�'r(q'{sr#-('s$� (-� &$,k.'(-s-� &'.-,/-� '� {� „',� ${Šz' {squq-('� (-�



�
�

��

{$„r-,(rs'� „',r� r� o-t-.r*� -� {s#-s'wrrs'� o-� #-oqrsr' � {-� $#r'(sr#-(r�
%Šx� #'-,ro-„ru� (-� {$„r-,(r� xr{rr)� �r{rus-� rx� {'� w#- tr� ${($q($� (-�
&#r(„r&rs'� (-� {$„r-,(-s-� {&#-q't,rq${s� r� &#'t,-w-(r s'� {$„r-,(r�
k{,kwr�{-�(-{$.'(r�w,-q($�%Šx�{$„r-,($�kuoqrxr�w#k& r*�qŠo#-{s(r�n$#-*�
r(q-,rtr*�x-,„r({sq-*�{&#-qu('�{Š{�o-qr{rx${sr�r�s) ()�

�$� t-((r� (-� 
q#${s-s� q� {$„r-,(-s-� r%$($xr%-� (-� (-� 
 •� {-�
-(w-…r#-(r�&$q'.'�$s�RY�x,()� tkvr*�%$'s$� '�&$q'.'�$ s� jg�$s�o-'srs'���
MRNO)��
�
q#$&-�s'or�r%$($xr.'{%r�{k/'%sr�rx-s�{&'„ r-,'(�y#rtr.'{%r�
{s-sks� W%$$&'#-srqr*� ‹$(t-„rr*� -{$„r-„rr*� qo-rx($� { &$x-w-s',(r�
‹$(t$q'Z)� �-� 
q#$&'~{%rs'� rox'#'(ru� (-� ro{,'tq-(ru� &#$/,'x� z'� {'�
{&#'x� &$Lt$,k)� 
� •Š,w-#ru� rx-� (u%$,%$� x$t',-� (-� {$„ r-,(r�
&#'t&#rusrub�
���������L� &#'t&#rusru*� ${rwk#uq-zr� o-'s${s� $s� #r{% $qr� {$„r-,(r� w#k&r�
r,r� &#'t${s-quzr� $/k.'(r'� r� #-oqrsr'� (-� &#$‹'{r$(-, (r� kx'(ru� r�
%$x&'s'(„rre�
��������L� ('{s$&-({%r� $#w-(ro-„rr*� %$rs$� &#'t,-w-s� {$„r-,(r� k{,kwr� (-�
&${$.'(rs'�w#k&r�{#'zk�o-&,-z-('�$s�&$s#'/rs',rs'�$ s�tŠ#…-q-s-�r,r�
$/zr(rs'e�
���������L� ('{s$&-({%r� $#w-(ro-„rr*� %$rs$� roqŠ#vq-s � t$&Š,(rs',(-�
{s$&-({%-� t'~(${s� r� {� &#rn$trs'� #'-,ror#-s� (-/',uo- (r� {$„r-,(r�
xr{rr)�
���������•&$#'(�'�qŠ&#${-�t$%$,%$�sr&r.(rs'*�/ro('{ �&#'t&#rusru*��%$rs$�
#-oqrq-s� %$#&$#-srq(-s-� {$„r-,(-� $sw$q$#(${s� {-� {$„ r-,(r�
&#'t&#rusru)� �#r'x-x'�&$or„rus-*� x-%-#� r� {� kw$q$#%r � (-� �)� 	$t$#$q*�
.'� s$q-� {-� sr&� {$„r-,(r� &#'t&#rusru*� qŠ&#'%r� .'� {$„ r-,(rs'� rx�
‹k(%„rr�('�{-�&#r$#rs's)�
���������ˆ$wr.(-s-� $/qŠ#o-(${s� &$� q'#rw-s-� {$„r-,(r � &#'t&#rusruL
{$„r-,($� &#'t&#r'x-.'{sq$L{$„r-,($L$sw$q$#(r� r(q'{s r„rrL{$„r-,'(�
%-&rs-,L{$„r-,(r� r($q-„rr� '� ut#$� o-� #-ow#Šz-('� (-� & $s'(„r-,-� (-�
s'or� &#'t&#rusru� t-� w'('#r#-s� o-'s${s� r� t-� {Šot-q-s � {$„r-,(-�
t$/-q'(-�{s$~(${s�%-s$�$sw$q-#us�(-�$/z'{sq'(rs'�r( s'#'{r]�{$.r��5'{�
MRR*�{)�RYNO)�
�

N�	 ()*+&,-)')	 80$=80+$/&@$4'5)I+-4'':*+)-&,-&	0&/.& <	
80)2,$/+	+		80&.'+.+	

	
N���	O50)8$C4.+	+%/$0$-+1 ��
•$„r-,($s$� &#'t&#r'x-.'{sq$� r� {$„r-,(rs'� &#'t&#rusr u� {-�

%,y.$q� ','x'(� (-� 
q#$&'~{%ru� {$„r-,'(� x$t',)� 	un($s $� (-#-{sq-z$�



�
�

��

o(-.'(r'� ${$/'($� &$� q#'x'� (-� %#ro-s-� {srxk,r#-� {Šot -q-('s$� (-�
&$,rsr.'{%-� r� r({srsk„r$(-,(-� #-x%-� (-� s'or� &#$„'{r )� 
� t$%,-t� (-�
�'…tk(-#$t(ru� „'(sŠ#� o-� ro{,'tq-(ru� r� r(‹$#x-„ru� o- � &k/,r.(-s-*�
{$„r-,(-s-� r� %$$&'#-srq(-s-� r%$($xr%-� W ���� Z� &#'o � YTRY� w)� {'�
&${$.q-*� .'� {s-sksŠs� (-� {$„r-,(-s-� r%$($xr%-� r,r� {$ „r-,(rs'�
&#'t&#rusru� {'� &#ro(-q-� o-%$($q$� q� 
•)� �${$.'(r� {-� &$q'.'� $s� tq'�
s#'sr�$s�tŠ#…-qrs'*�q�%$rs$�rx-�&#r'sr�r�o-%$(r�o-� &#-q(-�#'wk,-„ru�
(-�s'or�&#$„'{r*�($�q�•Š,w-#ru�(ux-�{&'„r-,'(�o-%$( )��#r�ro{,'tq-('��
q� $st',(rs'� tŠ#…-qr� &$� $s($v'(r'� (-� t'‹r(r#-('s$� (- � {$„r-,($�
&#'t&#rusr'� {Šz'{sqkq-s� #-o,r.(r� ‹$#xr� f� .-{s(r� %$x &-(rr*�
%$$&'#-srqr*� -{$„r-„rr*� t$/#$q$,(r� $#w-(ro-„rr*� /,- w$sq$#rs',(r� r�
qo-rx${&$x-w-s',(r� $#w-(ro-„rr)� �-&#rx'#� qŠq� 
',r%$ /#rs-(ru�
$&#'t','(r's$�o-� {$„r-,($�&#'t&#rusr'� '� •/ro('{� {�q $t'zr� {$„r-,(r�
„',r]�Mi*�{)�YcO)�


Šq� q{r.%r� 'q#$&'~{%r� t$%kx'(sr� {'� {$.r*� .'� {$„r-,( $s$�
&#'t&#rusr'�'�('#-ot',(-�.-{s�$s�w#-…t-({%$s$�$/z'{ sq$�r�%$x&$('(s�
(-� {'%s$#-� (-� {$„r-,(-s-� r%$($xr%-)� 
� �#r$#rs's� c� ( -� •s#-s'wru�

q#$&-� YTYT� '� o-&r{-($� ]&${srw-('s$� (-� &#r$/z-q-z� # -{s'…*� .#'o�
%$~s$�t-�{'�{srxk,r#-�r%$($xr%-s-�{�qr{$%r�#-q(rz-� (-�o-'s${s*�%$us$�
t-� t$q't'� t$� s'#rs$#r-,($� r� {$„r-,($� {/,r…-q-('])� � k/,r%kq-($� '�
{Š$/z'(r'� (-� 
�� •�(r„r-srq-� o-� {$„r-,($� &#'t&#r'x-. '{sq$L
{Šot-q-('� (-� /,-w$&#rus(-� {#'t-� o-� (-{Š#.-q-('� (-� { $„r-,(rs'�
&#'t&#rusru]� %-s$� ${($q(r� k.-{s(r„r� q� r%$($xr%-s-� r � {$„r-,(-s-�
r($q-srq(${s)�	k%�{'�{ŠtŠ#…-s� '0+	)4-)5-+	-&80&5,$-+1 �q�&$t%#'&-�
(-� {$„r-,($s$� &#'t&#r'x-.'{sq$� q� 
q#$&-)� �Š#q$s$� „' ,r� k,'{(uq-('�
(-� t${sŠ&-� t$� .-{s($� ‹r(-({r#-('� r� x$/r,ror#-('� (-� 'q#$&'~{%r�
{#'t{sq-� o-� &$t%#'&-� (-� {$„r-,(rs'� &#'t&#rusru)� 
� � #$w#-x-� o-�
{$„r-,(-�&#$xu(-�r�{$„r-,(r�r($q-„rr�q�ro&Š,('(r'� ( -� �'w,-x'(s�o-�
'q#$&'~{%r� ‹$(t$q'� o-� {$„r-,($� &#'t&#r'x-.'{sq$*� &# r's� $s� 
�� r�
•Šq's-� (-�Ri� -&#r,�YTRc�w)*� {'�&#'tqr…t-� {Šot-q-('s $� (-� 'q#$&'~{%r�
‹r(-({$q�r({s#kx'(s�q�#-x%rs'�(-�ST�x,()� 'q#$)�
s$# $s$�(-&#-q,'(r'�
o-{uw-� &$t$/#uq-('s$� (-� r(‹$#xr#-(${ss-� o-� {$„r-,($ s$�
&#'t&#r'x-.'{sq$)�
�s-or�&${$%-�k�(-{�rx-�#'v'(r'�o -�{Šot-q-('s$�(-�

tr('(� #'wr{sŠ#� (-� {$„r-,(rs'� &#'t&#rusru)� 	#'s$s$� (-&#-q,'(r'� '�
&$t$/#uq-('(-� &#-q(-s-� {#'t-� o-� {$„r-,($s$� &#'t&#r' x-.'{sq$*� %-s$�
{'�ks$.(us�$s�
��&#-q(rs'�rx�‹$#xr)��


� 
q#$&'~{%-s-� {s#-s'wru�o-�o-'s${s� {'� {$.r� ('$/n$t rx${ss-�$s�
&$Lw$,ux-�wŠq%-q${s� r� {rwk#(${s�&#r� (-'x-('� (-�#-/$ s-*� {Šot-q-('� (-�



�
�

�	

&$q'.'�r�(-L&$Lt$/#r�#-/$s(r�x'{s-)�	k%�{'�&#'t,-w- s�t'~{sqru*�%$rs$�
&#u%$� z'� #'‹,'%sr#-s� qŠ#nk� $#w-(ro-„rus-� r� &$q't'(r 's$� (-�
{$„r-,(rs'� &#'t&#rusru)� 	'� {-� f� $/#-o$q-(r'� r� $/k.' (r'� &$�
&#'t&#r'x-.'{sq$*� &#r$/z-q-('� %Šx� &#'t&#r'x-.'{%-s- � t'~(${s� (-�
…'(rs'*� x,-t'…rs'*� /'o#-/$s(rs'*� xrw#-(srs'e� {Šot-q -('� (-�
/,-w$&#rus(-�{#'t-�o-�#-{s'…�r�#-oqrsr'�(-�&#'t&#ru srus-*�t${sŠ&�t$�
‹r(-({r#-('*�#-ovr#uq-('�(-�','%s#$(($s$�$/{,k…q-(' �r�t#)�

�'$/n$trx${ss-� $s� {Šot-q-('� (-� �&$L/,-w$&#rus(-� r� ' ‹'%srq(-�
r({srsk„r$(-,(-� {#'t-� o-� ‹k(%„r$(r#-('s$� (-� {$„r-,( rs'�
&#'t&#rusru�r�&#'t${s-qu('s$�(-�&$Lt$/#r�‹r(-({$qr� qŠox$…(${sr�{-�
't(r�$s��&#'troqr%-s',{sq-s-�&#'t�
•)�
�

N�?�	 (74')1-+$<	80+)0+'$'+	+	 	 80)2,$/+	5	0&%5+'+$') 	 -&	
4)*+&,-)') �80$=80+$/&@$4'5)	5	P7,6&0+1 �
�� 
� •Š,w-#ru� {$„r-,($s$� &#'t&#r'x-.'{sq$� #'v-q-� 't( r� $s� (-~L
s#kt(rs'�r�{'#r$o(r�{$„r-,(r�&#$/,'xr)��•�ro&$,oq-( 's$�(-�{$„r-,(r�
r($q-„rr*� q('{'(r� $sqŠ(� r,r� (-v� /Š,w-#{%r� •&-s'(s]� {'� #-ovr#uq-�
&$#s‹$,r$s$� o-� qŠox$…(r� #'v'(ru)� •$„r-,($s$� &#'t&#r 'x-.'{sq$�
#-oqrq-� ($qr� {$„r-,(r� x$t',r� (-� -%srq($� {$„r-,($� &$ t&$x-w-('*� (-�
{$„r-,($� q%,y.q-('� (-� ro$,r#-(r� r%$($xr.'{%r� r� {$„r -,(r� w#k&r� q�
$/z'{sq$s$)� �$� {$„r-,(rs'� &#'t&#rusru� q� •Š,w-#ru� {- � q{'� $z'�
('$&$,o$sq$#'(�/ro('{�x$t',)�•'w-�t'~{sq-zrs'�{$„r- ,(r�&#'t&#rusru�
{-� ${($q($� ('&#-qrs',{sq'(r� $#w-(ro-„rr� #'wr{s#r#-( r� &$� �-%$(-� o-�
y#rtr.'{%rs'�,r„-�{�('{s$&-({%-�„',) 	E$C-)4'+'$	+/	4&	5	0&%,+@-+	
4$.')0+	4	0&%,+@$-	80$=/$'	 -&	=$C-)4'�	=)4'&5.&	 -&	 4)*+&,-+	
:4,:6+<	 80$=)4'&51-$	 -&	 0&2)'&	 -&	 K)0&	 4	 :50$B=&-+1 <	
8)40$=-+@$4'5)	 	 80+	 -&/+0&-$	 0&2)'&	 -&	 	 -$%&$'+	 ,+* &<	
80$=)4'&51-$	 -&	 %=0&5-+	 :4,:6+<	 =$C-)4'+	 5	 4>$0&'&	 -&	
)20&%)5&-+$')	+	=0:6+�	 �#r�#'-,ror#-('s$�(-�s'or�t'~(${sr�q$t'z$�
'� ('� &#$roq$t{sq$s$*� -� &${srw-('s$� (-� $&#'t','(� {$„ r-,'(� '‹'%s� o-�
{-xrs'�,r„-) 	

Ž� (-{� {Šz'{sqkq-s 	 '0+ � )4-)5-+	 /)=$,& � (-� {$„r-,(r�
&#'t&#rusrub�

-Z� (-~L#-o&#${s#-('(rus�x$t',� '� s$or*�%$~s$� {Šot-q- � o-'s${s� r�
#-oqrq-� #-/$s(-s-� {r,-)� ‰#'o� {s$&-({%-� t'~(${s� {'� { Šot-q-s� #-/$s(r�
x'{s-� o-� n$#-� q� ('#-q(${s$~($� &$,$…'(r'*� r(q-,rtr� { � kq#'…t-(ru)�
‡',s-�'�t-�{'�{Šot-t-s�&$Lt$/#r�k{,$qru�o-�…rq$se�



�
�

�


/Z� {$„r-,(r� &#'t&#rusru*� q� %$rs$� {'� &#$roq'…t-s� r� { s$%r*� o-�
%$rs$�{'�sŠ#{r�&-o-#)�‡',s-�'�t-�{'�&#$q'…t-�s#kt$q -�s'#-&ru�o-�n$#-�
{� kq#'…t-(ru*� /'o#-/$s(r� r,r� q� {Š{s$u(r'� (-� {$„r-,( $� ro%,y.q-('� r�
s'or�,r„-�t-�rx-s�&$(${rx�…ro('(�{s-(t-#se�

qZ� s#'sru� x$t',� '� &#'t${s-qu('� (-� {$„r-,(r� k{,kwr� $ s�
{$„r-,($s$�&#'t&#rusr'�{#'zk�o-&,-z-('��(-�qŠ(v(r�% ,r'(sr�r�s-%rq-�
(-� {q$rs'� .,'($q')� �-&,-z-('s$� {s-q-� &$� t$w$q$#� {� $ /zr(-s-� r,r�
tŠ#…-q-s-)�

•$„r-,($s$� &#'t&#r'x-.'{sq$� q� •Š,w-#ru� '� &$t%#'&'($ � .#'o�
&#r$#rs'(-� ${� Q	 -&	 J8$0&'+5-&	 80)60&/&	 9R&%5+'+$	 -&	
@)5$H.+'$	 0$4:04+;�	 �{($q(rs'� {k/'%sr*� t${s-q.r„r� (-� {$„r-,(r�
k{,kwr� {-� $/zr(rs'� r� tŠ#…-q-s-)� �'{s(rs'� q,-{sr� {-� ${($q($�
$sw$q$#(r� o-� $#w-(ror#-('s$� r� t${s-q%-s-� (-� s'or� k{ ,ksr)� �-~L
#-o&#${s#-('(-s-� ‹$#x-� (-� $/zr({%$� {$„r-,($� &#'t&#r usr'� '�
t$x-v(ru� {$„r-,'(� &-s#$(-…)�/zr(rs'� {'� qŠotŠ#…-s� t- � t','wr#-s�
s'or�t'~(${sr�(-�����r�&$�s$or�(-.r(�t-�${q$/$tus�. $q'v%r�#'{k#{�o-�
t-� &#'t,-w-s� r� t#kw� sr&� k{,kwr)� 
tr(� $s� ${($q(rs'� & #$/,'xr� (-�
/Š,w-#{%$s$� {$„r-,($� &#'t&#r'x-.'{sq$� '� ('t${srwŠs� (-�
%q-,r‹r„r#-(r� &#'t&#rx-.r*� %$rs$� {-� {%,$((r� t-� #-oq rq-s� &$t$/'(�
qrt�r(r„r-srqr)�•$„r-,(rs'�&#'t&#rusru�{'�(k…t-us�$ s�t$&Š,(rs','(�
%-&-„rs's� q� #-o#-/$sq-('s$� (-� &#$'%sr*� %$rs$� t-� t$( '{-s�
t$&Š,(rs',($� ‹r(-({r#-(')� �'$/n$trx$� '� t-� {'� #-oqrq -� r�
$#w-(ro-„r$((ru�%-&-„rs's*�{s#-s'wr.'{%$s$�r�/ro('{ �&,-(r#-('�q�s'or�
{s#k%sk#r)� �{$/'($� q-…($� '� t-� {'� &$tw$squs� {&'„r-,r {sr� q�
$/#-o$q-s',($L%q-,r‹r%-„r$((-� {s'&'(� /-%-,-qŠ#� r� x- wr{sŠ#� {�
&$o(-(ru� &$� ${($qr� (-� {$„r$r%$($xr%-s-*� /ro('{� &,-( r#-('� r�
{$„r-,($� &#$w($or#-('*� � {.'s$q$t{sq$*� ‹r(-({$q� x'(r t…xŠ(s*�
{$„r-,'(� x-#%'sr(w*� {$„r-,($� &#'t&#r'x-.'{sq$*� {� kx '(ru� o-�
‹$(t$(-/r#-('�r�{$„r-,'(�x'(rt…xŠ(s)�	-or�(rv-�(-�& -o-#-�(-�s#kt-�
x$…'�t-�{'�&$&Š,(r�r�$s�{skt'(sr*�o-qŠ#vq-zr�{&'„)� ••$„r$r%$($xr%-]�
q� •�ŽL•,-w$'qw#-t)� 
� (u%$r� 
Ž� WqŠq� 
)� 	Š#($q$*� �k{' � r� 
-#(-Z� rx-�
x-wr{sŠ#{%r�&#$w#-xr�&$�{$„r-,($�&#'t&#r'x-.'{sq$)�

�(s'#'{(r�#'ok,s-sr�(r�t-q-�&#$q't'($�-(%'s($�&#$k. q-('�&#'o�
x)� ($'q#rLt'%'xq#r� YTRY� w)� o-� {$„r-,($� &#'t&#r'x-.' {sq$� $s�
�w'(„rus-� o-� {$„r-,($� &$t&$x-w-(')� 
� &#$k.q-('s$� {- � k.-{sq-,r� Xc�
,r„-*� %$rs$� {-� t${s-q.r„r� (-� {$„r-,(r� k{,kwr)� �'{&$ (t'(srs'� {-�
&#'t{s-qrs',r� (-� ���*� (-� x'{s(-s-� q,-{s*� (-� x-,%r*� {#'t(r�
&#'t&#rusru� r� w$,'xr� &#'t&#rusru)� �$,$qr(-s-� $s� ��� � {-� {� ${($q(-�



�
�

��

t'~(${s� ]�#'t${s-qu('� (-� {$„r-,(r� k{,kwr])� �#kwrs'� -(%'sr#-(r� {-� q�
{,'t(rs'� {‹'#rb� sk#r{sr.'{%-� t'~(${se� {$„r-,(r� k{,k wr� o-� #-/$s-� {�
t'„-� {� kq#'…t-(rue�$/#-o$q-s',(r�k{,kwre�x,-t'…%r� t '~(${sre�k{,kwr�
o-�/ro('{-e�ot#-q'$&-oq-('�r�{$„r-,(-&$,rsr%-)�

�-� qŠ&#${b� •�-%� {'� ‹r(-({r#-s� $#w-(ro-„rrs'] 	 &$q'.'� $s�
&$,$qr(-s-�{$.-s*�.'�{'�rotŠ#…-s�$s�&k/,r.(r�{#'t{s q-�WdS�gZ)��#-qr�
q&'.-s,'(r'*� .'�S)Y�g�$s�#'{&$(t'(srs'�{'� ‹r(-({r#- s�$s� 'q#$&'~{%r�
&#$w#-xr*�Yd�g�L�$s�&#rn$tr�$s�{s$&-({%-�t'~(${s*�Y )X�g�‘�$s�(-'xr�r�
&$t�cg�f�.,'({%r�q(${*�tu,$q�%-&rs-,�r�/-(%$q�%#'tr s)�

�-� qŠ&#${b� •�Šx� %$~� qrt� {$„r-,(r� &#'t&#rusru� &#$uqu q-s'�
r(s'#'{�o-�qo-~x$t'~{sqr']�$sw$q$#rs'�{-b�{$„r-,(r� &#'t&#rusru�%-s$�
t${s-q.r%� (-� {{$„r-,(r� r� ot#-q(r� k{,kwr� f� cS� ge� {$„ r-,(r�
&#'t&#rusru� %-s$� $/k.rs',(r� $#w-(ro-„rr� f� YX� ge� {$„ r-,(r�
&#'t&#rusru� %-s$� #-/$s$t-s',r� (-� ,r„-� $s� x-#wr(r,ro r#-(rs'� w#k&rL
RS�g)�

�-� qŠ&#${b� •
-v's$� &#'t&#rusr'� rx-� ,r� (-x'#'(r'� t- 	 #-oqr'�
{$„r-,($�&#'t&#r'x-.'{sq$]�$sw$q$#rs'�{-b�t-*�rx-x� &$t$/(r�&,-($q'�
L�S)j�ge�{Š/r#-x'�r(‹$#x-„ru�f�NY�ge�o-&$o(-q-x'�{' �{�s'x-s-�L�cYge�
(ux-s�(-x'#'(r'�L�RXg)�

�-�qŠ&#${b�••�%-%qr�„','qr�w#k&r�rx-s'�…',-(r'� t-�# -/$srs'�q�
{$„r-,($s$ 	&#'t&#rusr']�$sw$q$#rs'�{-b�,r„-�{�‹ror.'{%r�kq#'…t -(ru�
f�YS�ge�,r„-�{�&{rnr.'{%r�kq#'…t-(ru�f�Rc�ge�'s(r.' {%r�x-,„r({sq-�L
X*d�ge�t'„-�r�{'x'~{sq-�q�#r{%�f�RR�ge�qŠo#-{s(r�LY N�g)�
���������$�$s($v'(r'�(-�ro/$#�(-�t'~(${s 	 (-�{$„r-,($s$�&#'t&#rusr'*�{�
%$us$�-(%'sr#(-sr'�r{%-s�t-�{'�o-(rx-q-s'*�#'ok,s-s rs'�{$.-s*�.'�'t(-�
s#'s-� {-� $sw$q$#r,r� L� {$„r-,(r� k{,kwre� #-oq,'%-s',( r� k{,kwr� LRR� ge�
$/#-o$q-(r'�L�S)YN�ge�sŠ#w$qru�L�d)j�ge�&#'#-/$sq-z -�&#$xrv,'(${s�L
X)iN�g�r�s)�()�


-…($� o(-.'(r'� rx-� k{s-($quq-('� (-� …',-(r's$� (-�
-(%'sr#-(rs'� t-� (-tw#-tus� %$x&'s'(„rrs'� {r)� 
� s$q-� $s($v'(r'� {'�
%$({s-sr#-*�.'�(-~Lx($w$�{-�($#x-srq(r�t$%kx'(sr�$s (${($�{$„r-,($s$�
&#'t&#r'x-.'{sq$� f� YN� ge� $#w-(ro-„ru� r� k&#-q,'(r'� ( -� {$„r-,($s$�
&#'t&#rusr'� f� cX� ge� &,-(r#-('� r� ‹r(-({$q-� k{s$~.rq$ {s� RN� ge�
k&#-q,'(r'�(-�.$q'v%rs'�#'{k#{r�f�i�g)�

�-� qŠ&#${-b� •�-%qr� {&$#'t� q-{� {-� „',rs'� (-� {$„r-,($ s$�
&#'t&#rusr']� $sw$q$#rs'� {-b� &${s$u(($� t-� {'� -t-&sr# -s� k{,kwrs'�
{&#ux$� %,r'(srs'� f� YT� ge� t-� {'� &#r,-w-s� {s#-s'wrr� o -� {$„r-,(-�
$sw$q$#(${s�f�Rd�ge�t-�{'�&#$x'(us�&#$tk%srs'�r�k{, kwrsr�LRc�ge�t-�{'�



�
�

��

&$t$/#uq-s�k{,$qrus-�(-�s#kt�f�Rd�ge�t-�{'�kq','.-q -�&#$tk%srq(${ss-�
L�X)j�g�r�t-�{'�(-x-,us�#-on$trs'�L�N)i�g)�

�-� qŠ&#${b� •�-%q$� $.-%q-s'� $s� $sw$q$#(rs'� o-� {$„r-, ($s$�
&#'t&#r'x-.'{sq$� r({srsk„rr]� $sw$q$#rs'� {-b� t-� &$t& $x-w-s�
&-#s(}$#{sq-s-� x'…tk� #-o,r.(rs'� o-r(s'#'{$q-(r� {s#- (r� f� cc� ge� t-�
${rwk#uq-s� qŠox$…(${sr� o-� %q-,r‹r%-„ru� r� $/k.'(r'� f � YN� ge� t-�
rt'(sr‹r„r#-s�&#$/,'xrs'�q�s-or�$/,-{s�f�Yd�g�r�t-� wr�#-o#'v-q-s�L
Ri�g)�


rorus-� r� )4-)5-+'$	 *$,+	 %&	 -&470@&5&-$	 -&	 4)*+&,-&'&	
+.)-)/+.&	5	4'0&-&'&	4&	)80$=$,$-+	5	S&*+)-&,-&	 .)- *$8*+1 �
o-�{$„r-,(-�r%$($xr%-�&#r's-�&#'o�YTRR�w)�	u�{,'tq- �&#r$#rs'srs'�(-�
•s#-s'wru� 
q#$&-� YTYT)� 
� %$(„'&„rus-� {-� #-oqrsr� r� % #rs'#rr� o-�
rt'(sr‹r%-„ru� (-� &#'t&#rusru� r� $#w-(ro-„rr� $s� {$„r- ,(-s-�
r%$q$xr%-)� 
� &#r's-s-� $s� �•� S&*+)-&,-&	 4'0&'$6+1	 %&	 /,&=$B'&	
?T�TI?T?T	6�	 {'�$s/',uoq-*� .'�s#u/q-� t-� {'�&$t$/#us�r%$($xr.'{%- s-�
-%srq(${s�r�%-#r'#($�#-oqrsr'�(-�x,-trs'�n$#-*�%-s$ �{'�&$&k,u#ror#-�
{$„r-,($s$� &#'t&#r'x-.'{sq$� {#'t� sun)� �-s$q-� '� ('/n $trx$�
(-{Š#.-q-('� (-� &k/,r.($L.-{s($s$� &-#s(}$#{sq$� r� {$„ r-,($s$�
&#'t&#r'x-.'{sq$� q� {‹'#-s-� (-� k{,kwrs')� •Š,w-#ru� &# r'� r�
S&*+)-&,-&	 4'0&'$6+1	 %&	 -&/&,15&-$	 -&	 2$=-)4''&	 +	
-&470@&5&-$	 -& � 4)*+&,-)')	 5.,D@5&-$�	 ‡',rs'� {-� t-� {'� kq',r.r�
o-'s${ss-� r� t$n$trs'� q%,y.rs',($� r� {� (-{Š#.-q-('� (- �
&#'t&#r'x-.'{%-s-� -%srq(${s)� �Š,w${#$.(-s-� {s#-s'wr u� o-� o-'s${s� (-�
n$#-s-� {� kq#'…t-(ru� YTRRLYTYT� w)� „',r� t-� {'� ${rwk#r � qŠox$…(${s� o-�
s#kt$q-�o-'s${s�(-�s'or�n$#-*�t-�{'�&$t$/#r�%-.'{sq $s$�rx�(-�…rq$s�r�
&$L-%srq($�{$„r-,($�q%,y.q-(')�
�#-x%rs'�(- 	J8$0&'+5-&	80)60&/&	
;R&%5+'+$	 -&	 @)5$H.+'$	 0$4:04+;	 $/,-{s� (-� r(s'#q'(„ru� d)R�
�$t%#'&-� (-� {$„r-,(-s-� r%$($xr%-� {'� &#'t${s-qu� &$t% #'&-� (-�
{Šz'{sqkq-zr� {$„r-,(r� &#'t&#rusru*� %$$&'#-„rr� (-� n$ #-� {�
kq#'…t-(ru*�{&'„r-,ror#-(r�&#'t&#rusru)��$t%#'&u�{' �{Šot-q-('s$�(-�
($qr�‹$#xr�(-�{$„r-,(r�&#'t&#rusru*�q�s).)�r�o-zrs' (r�#-/$sr,(r„r�r�
k{,$qru� o-� -%srqror#-('� (-� $/z(${s(rr� t$/#$q$,.'{%r � r(r„r-srqr*�
t$&#r(-{uzr� o-� &$qrv-q-('� (-� {$„r-,(ru� %-&rs-,)� �k/ ,r%kq-(� '� r�
U,&-	 %&	 =$C4'5+$	 8)	 4)*+&,-&	 +.)-)/+.&	 %&	 ?T�V	 I	 ?T �Q	 6� �
�{($q(rs'� &#r$#rs'sr� {-� &$qrv-q-('� ${q't$x'(${ss-� ( -�
o-r(s'#'{$q-(rs'� {s#-(r� $s(${($� {Šz(${ss-� r� ‹k(%„r$ (r#-('s$� (-�
{$„r-,(-s-� r%$($xr%-*� {Šot-q-('� (-� &-#s(}$#{sq-� r� # -o&#${s#-('(r'�
(-� t$/#r� &#-%sr%r� q� {‹'#-s-� (-� {$„r-,(-s-� r%$($xr%- *� #-oqrsr'� (-�



�
�

��

-%srq(-� &$t%#'&uz-� {#'t-� o-� {$„r-,(-s-� r%$($xr%-� r� o-� {$„r-,(rs'�
&#'t&#rusrue� r(‹$#x-„r$(($� ${rwk#uq-('*� {Šot-q-('� ( -� k{,$qru� o-�
$/#-o$q-(r'� r� $/k.'(r'*� $„'(uq-('� (-� r%$($xr.'{%$s$ � r� {$„r-,($s$�
qŠot'~{sqr'�qŠ#nk�o-'s${ss-*� {$„r-,($s$�q%,y.q-('� r � s'#rs$#r-,(-s-�
%$n'oru)�


tr(�$s�${($q(rs'�&#$/,'xr�{r�${s-q-�#-o&$%Š{-(-s-� r�('&Š,(-�
&#-q(-� k#'/-� o-� {$„r-,($s$� &#'t&#rx-.'{sq$� r� {$„r-, (rs'�
&#'t&#rusr')� �'$/n$trx$� '�&#r'x-('s$� (-� {&'„r-,'(�o -%$(� r� {r{s'x-�
$s� &$to-%$($qr� ($#x-srq(r� -%s$q'*� %$rs$� t-� {-� r({sr sk„r$(-,(-s-�
#-x%-� o-� {$„r-,($s$� &#'t&#r'x-.'{sq$)� �'$/n$trx$� '� t-� {'�
{r{s'x-sror#-s� r� &$&k,u#ror#-s� t$/#rs'� &#-%sr%r) 	 	-%-� z'� {'�
{Šot-t-s� (-„r$(-,(r� r� x'…tk(-#$t(r� x#'…r� o-� $/xu(-� (-� $&rs� r�
o(-(ru)� �'$/n$trx$� '� r� /r� /r,$� ro%,y.rs',($� &$,'o($ � t-� {'�
%$$#tr(r#-s� k{r,rus-� (-� tŠ#…-q(r*� ('tŠ#…-q(r*� w#-…t -({%r�
$#w-(ro-„rr*� .-{s(ru� {'%s$#*� &#'t{s-qrs',r� (-� -%-t' xr.(-s-� $/z${s*�
s)')� (-� q{r.%r*� %$rs$� rx-s� $s($v'(r'� � %Šx� � kx($…-q- ('s$� (-� s$or�
{$„r-,'(�%-&rs-,*�%-%q$s$�'�{$„r-,($s$�&#'t&#r'x-.' {sq$)�
�
���ˆ•‰
��
�
�

�-&#-q'(rus� &#'w,'t� q� #-o#-/$s%-s-� (r� t-q-� ${($q-(r '*� t-�
(-&#-qrx� roq$t-*� .'� {-� ('$/n$trxr� $z'� s'$#'sr.(r� k{ r,ru� o-�
rou{(uq-('� {Šz(${ss-*� ‹$#xrs'� r� &${,'tr„rs'� (-� s$or � {$„r-,'(�
‹'($x'(L{$„r-,($s$�&#'t&#r'x-.'{sq$)� �'$/n$trxr� {-� o-%$($t-s',(r�
&#$x'(r� o-� {Šot-q-('� (-� k{,$qru� o-� t-� #-/$sus� '‹'%s rq($�
r({srsk„rrs'*� t-� {'� x$/r,ror#-� '('#wrus-� (-�w#-…t-( {%$s$�$/z'{sq$*�
(-� tŠ#…-q-s-� r� /ro('{-� r� t'~{sqrs',($� {$„r-,(ru� %-& rs-,� q�
$/z'{sq$s$�t-�(-#-{sq-)�
�����
GW#ORL#XRL	
�
R)� �r%-,*� �…)*� 	)�ˆ-u({)�YTRN)�•$„r-,}($'�&#'t&#r(r x-s',}{sq$Lxr{ru�
{t',-s}� xr#� ,k.v'*� rot)� •�,}&r(-� �Š/,rv'#]*� &#'q$t� $s� -(w,)� 'or%*�
�${%q-�
Y)� �$k,xŠ(*� �…)� RSSS)� �'#{&'%srq-s-� (-� #-„r$(-,(ru� ro/$#� o-�
r%$($xr.'{%-s-� {$„r$,$wru)� �%$($xr%-� r� {$„r$,$wru)� �(s$,$wru*� rot)�
•ˆr%]*�•)�



�
�

��

c)� �-tw'#$q-*� �)� YTRc)� �%$($xr.'{%r� r� {$„r-,(r� rox' #'(ru� (-�
&#'t&#r'x-.'{sq$s$*�Ž(rq)�rot)�•�)��r,{%r]*�•,-w$'q w#-t�
N)� �${%$q{%-*� �)*� �)� � •-s-,r(-)� �o$#� $&ps-� r� %$(„'& „rr� {$„r-,}($w$�
&#'t&#r(rx-s',}{sq-�{�k.'s$x�q$ox$…(${s'~�'w$�&#rx' ('(ru*�t${sŠ&($�
(-���� III)@2;429>=>3:)1H�
d)� �-t'q*� �)*� ˆ)� �k{-($q-)� YTRT)� �{($qr� (-� {$„r-,($ s$�
&#'t&#r'x-.'{sq$*�Ž(rq)�rot)�
',r%$�	Š#($q$�
X)� �k{-($q-*� ˆ)� YTRR)� �$(„'&„rus-� o-� {$„r-,($� &#'t& #r'x-.'{sq$� r�
/Š,w-#{%ru� $&rs*� �-k.(r� s#kt$q'� (-� #k{'({%r� k(rq'#{ rs's*� s$x� dT*�
{'#ru�d)R�
i)� •$„r-,($s$� &#'t&#rusr'� r� {$„r-,($s$� &#'t&#r'x-.' {sq$)� YTRc)�
�(-,ro�(-�'%r&�$s��%$($xr.'{%r�r{$„r-,'(�{Šq's�
j)� 	$t$#$q*� �)� YTRR)� •ro('{� &#'t&#r'x-.'{sq$*� .-{s� � &Š#q-*� �{($qr)�
•s-#sr#-('�(-�($q�/ro('{*�rot)�••����]*�•)�
S)� •$„r-,(r� &#'t&#rusru� r� •s#-s'wru� 
q#$&-� YTYT� w)b � r($q-srq(r�
#'v'(ru�o-�k{s$~.rq-�
q#$&-*��%$(‹'#'(„ru�(-�w#k&-� •�#kwr�r(s'#'{r]�
(-�
�•�*�•#y%{',*�YTRY�
RT)��9=51*�K)�YTTi)��2;>:9��6=5141>@5*��F429CF�
RR)� �55@*� �)�)*� _)� � �9>:@)� RSSj)� �85� ;8:9956C5@� 2A�;2?<>6>6C� � @2;>:9� :6B�
;2??51;>:9�56=5141>@5*�RY)��H@>65@@��=8>5@�’H:1=519F*�44)RXdLRXi�
Rc)��85��2;>:9�5;262?F�>6�=85��H1245:6�J6>26� ����� *YTRR�
RN)�III)5H12@=:=)5H�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
�

��

���ˆ�Œ
��
�������
�	�
����
	�����������ˆ�
��
����
��
��	�
��	
�������������
�+�
��
����

����Ž�
�	�•��•�•��•		�������ˆ��	
���•�
������
����� 	���
�
•Œ���•�ˆ€�����

	
�!0[�!����������������7���7�� ���� J�������� ���[�� ��������

����� �������� �!0�����7����������!��������J����J[� �����
�
�'{r{,-q-�•s$r,$q-�
�5@>@9:E:��=2>92E:�
�

���������	 �8>@� @=HBF� >@� >6=56B5B� =2� 415@56=� 4:1=� 2A� =85� 15@H9=@� A12?� =85�
412^5;=�  12@@� �21B51� �?495?56=:=>26� 2A� �662E:=>E5�  2@=�  H==>6C�
�5;86292C>5@�W ����L����L J�Z*�;2LAH6B5B�<F�=85��H1 245:6�J6>26�W����Z�
:6B� �:=>26:9� �H6B@� 2A� �155;5� :6B� �H9C:1>:� H6B51� =85� �H1245:6� �511>=21>:9�
 22451:=>26�012C1:??5� \�155;5L�H9C:1>:�YTTiLYTRc]*��H<@>BF� ;26=1:;=� �2�

R)cc)Ti`RN)TN)YTRR)� �85� >662E:=>E5� ;2@=� ;H==>6C� ?5=82B292CF� B5E59245B�
H6B51� =85�  ����L����L J�� 412^5;=� >@� :� \C22B� 41:;=>; 5]� 2A� =85� �H1245:6�
�511>=21>:9� 22451:=>26�012C1:??5�\�155;5L�H9C:1>:�YTTiLYTRc])�	
�

��	 
����� � �!�@*�;2?45=>=>E565@@*�2451:=>26:9�;2@=@*��H1245:6��511>=21>:9�
 22451:=>26�012C1:??5�
�

�

�
��
�
�


� k{,$qrus-� (-� r%$($xr.'{%-� %#ro-� &#'t&#rusrus-� q�
s#-({w#-(r.(ru� #'wr$(� (-� •…(-� •Š,w-#ru� r� •'q'#(-� €Š #„ru� {-�
ro&#-q'(r� &#'t� $/z� &#$/,'x*� -� rx'(($� (r{%-� x'…tk(-# $t(-�
%$(%k#'(s${&${$/(${s)� �t'us-� o-� #'-,ror#-('s$� (-� &# $'%s-�
•	#-({w#-(r.($�&#r,-w-('�(-�r($q-srq(r�s'n($,$wrr�o -�(-x-,uq-('�(-�
#-on$trs'\� W 12@@� �21B51� �?495?56=:=>26� 2A� �662E:=>E5�  2@=�  H==>6C�
�5;86292C>5@�f� ����L����L J�Z�qŠo(r%q-�q�x$x'(s*�% $w-s$�•Š,w-#ru�r�
€Š#„ru�{-�ro/#$'(r�q�tŠ($s$�(-�{q's$q(-s-�%,-{-„ru� &$�$s($v'(r'�(-�
%$(%k#'(s${&${$/(${ss-�rx�q�x'…tk(-#$t'(�&,-()�•&$# 't�r(‹$#x-„ru*�
&#'t${s-q'(-� $s� �({srsks-� o-� #-oqrsr'� (-� x'(rt…xŠ(s -� W�6@=>=H=5� A21�
!:6:C5?56=��5E5924?56=Z*�ˆ$o-(-*�+q'~„-#ru*�&#'o�YT RR�w)�•Š,w-#ru�'�
(-�&'st'{'s�r� .'sqŠ#s$�xu{s$*�-�€Š#„ru� '�(-�&'st'{' s�r�${x$�xu{s$�$s�
$/z$� &'st'{'s� r� t'q's� {s#-(r*� q%,y.'(r� q� %,-{-„rus- � W�!�*� YTRYZ)�
�$/#'� roq'{s($� '*� .'� {q's$q(-s-� %,-{-„ru� o-� x'…tk(- #$t(-�
%$(%k#'(s${&${$/(${s� {'� ro&$,oq-� $s� &$s'(„r-,(rs'� r (q'{srs$#r� &#r�
$„'(uq-('� (-� /ro('{� %,rx-s-� q� t-t'(-� tŠ#…-q-*� %-s$� %,-{r#-('s$� (-�
{s#-(-s-� (-� (u%$'� $s� &${,'t(rs'� x'{s-� rx-� $s#r„-s', '(� '‹'%s� qŠ#nk�
-s#-%srq(${ss-�~�o-� r(q'{srs$#rs')� 
� {Šz$s$�q#'x'� ( '/,-w$&#rus(rus�



�
�

	�

/ro('{�%,rx-s�qŠot'~{sq-� ('w-srq($�qŠ#nk�%$(%k#'(s$ {&${$/(${ss-� (-�
&#'t&#rusrus-)�

�#$'%sŠs�  ����L����L J�� '� (-{$.'(� tr#'%s($� %Šx� ‹-%s $#rs'*�
%$rs$� qŠo&#'&us{sq-s� %$(%k#'(s${&${$/(${ss-� (-� &#'t &#rusrus-� r�
#'wr$(-,($s$� #-oqrsr'� q� s#-({w#-(r.(ru� #'wr$(� (-� •… (-� •Š,w-#ru� r�
•'q'#(-� €Š#„ru)� �#$'%sŠs� rx-� o-� „',� &$qrv-q-('� (-�
%$(%k#'(s${&${$/(${ss-� r� (-{Š#.-q-('� (-� r%$($xr.'{% $s$� #-oqrsr'�
.#'o� {srxk,r#-('� (-� r($q-srq(rs'� t'~(${sr� q� &#'t&#r usrus-)� 
�
#-x%rs'� (-� &#$'%s-� (-� &#'t&#rusrus-� '� &#'t${s-q'(� / 'oqŠox'ot'(�
t${sŠ&� t$� '%{&'#s(r� %$({k,s-(s{%r� k{,kwr� r� •($kLn-k \*� %$rs$� rx-s� o-�
„',�t-�rx�&$x$w(-s�t-�(-x-,us�$&'#-srq(rs'�{r�#-on$ tr�r�(-�s-or�/-o-�
t-�&$qrv-s�%$(%k#'(s${&${$/(${ss-�{r)�

�-� #'-,ror#-('� (-� &#$'%s�  ����L����L J�� '� {Šot-t'($ �
&-#s(}$#{sq$� x'…tk� k(rq'#{rs'srs'� r� /ro('{-� q� s#-({ w#-(r.(ru�
#'wr$()� •Š,w-#{%rs'�&-#s(}$#r�&$�&#$'%s-�{-� •w$o-&- t'(�k(rq'#{rs's�
•�'$‹rs� �r,{%r\� f� •,-w$'qw#-t*� •s$&-({%-� %-x-#-� f� � 's#r.� r�
•s$&-({%-�%-x-#-�f��Š#t…-,r)��-#s(}$#r�&$�&#$'%s-�$ s�w#Š„%-�{s#-(-�
{-�l't'#-„rus-�(-�r(tk{s#rrs'�(-�•'q'#(-�€Š#„ru�Wq$ t'z�&-#s(}$#�&$�
&#$'%s-Z*� Ž(rq'#{rs's-� •�#r{s$s',\*� •$,k(� .#'o� ‡'(s Š#-� o-� w#-t{%r*�
#'wr$(-,(r� r� r($q-srq(r� ro{,'tq-(ru� WJ�����Z*� •s$&- ({%-s-� %-x-#-�
(-� �os$.(-� �-%'t$(ru*� l't'#-„rus-�(-�r(tk{s#rrs'�(- ��$t$&r*�•Šyo-�
(-� r(tk{s#rus-� r� &#$xrv,'(${ss-� (-� �{-(sr� r� l't'#-„ rus-� (-�
r(tk{s#rrs'�(-�
q#${)��
�
�
	���ˆ�€�������€�����‡�������
“��•	�	
�������
�	�� �
�

�'s$t$,$wrus-�r�$#w-(ro-„rus-�(-�t'~(${srs'�&$�&#$' %s� ����L
����L J�� q%,y.q-� .'sr#r� ${($q(r� 's-&-*� &#$q't'(r� q� &'#r$t-� RN�
-&#r,� YTRR� w)� f� cR� x-~� YTRc� w)� �-� &Š#qru� 's-&� $s� #' -,ro-„rus-� (-�
&#$'%s-� '%r&� $s� '%{&'#sr� $s� �o{,'t$q-s',{%r� „'(sŠ#� J������ %Šx�
Ž(rq'#{rs's-� •�#r{s$s',]*� •$,k(*� €Š#„ru*� q� {Šs#kt(r .'{sq$� {� '%r&� $s�
'%{&'#sr�$s�•s$&-({%r�‹-%k,s's�&#r�•w$o-&-t'(�k(rq' #{rs's�•�'$‹rs�
�r,{%r]� f� •,-w$'qw#-t*� #-o#-/$sr� r($q-srq'(� trwrs-, '(�
r({s#kx'(s-#rkx*�%$~s$�{'�ro&$,oq-�o-�{Š/r#-('�r�$/ #-/$s%-�(-�t-((r*�
&#'t${s-q'(r� $s� &#'t&#rusrus-)� �rwrs-,(rus� r({s#kx' (s-#rkx� '� k'/�
&#r,$…'(r'*� (-/$#� $s� {$‹sk'#(r� r({s#kx'(sr*� &#$'%sr #-(*� o-� t-�
$sw$q-#u�(-�tq'�${($q(r�„',rb�&Š#q$*�t-�${rwk#r�{Š/ r#-('�(-�t-((r�$s�
&#'t&#rusrus-� q� {s#k%sk#r#-(� ‹$#x-s*� r� qs$#$*� t-� &$ t&$x$w('�
'%{&'#srs'*�%-s$�ro.r{,uq-� -qs$x-sr.($�q{r.%r�r(t'% {r� r�&$%-o-s',r*�
('$/n$trxr�o-�row$squ('�(-�tr-w(${sr%rs'�r�$trs(rs' �t$%,-tr)�

�-� qs$#rus� 's-&� $s� &#$'%s-*� trwrs-,(rus� r({s#kx'(s- #rkx� '�
&#r,$…'(� q� RTT� &#'t&#rusru� WiT� w#Š„%r� r� cT� /Š,w-#{% rZ� $s�
s#-({w#-(r.(ru�#'wr$(�{�„',�$&#'t',u('�(-�$/,-{srs' *�q�%$rs$�x-,%rs'�
r� {#'t(r� &#'t&#rusru*� q%,y.'(r� q� &#$'%s-*� roqŠ#vq-s � &#'%$x'#($�



�
�

	�

qr{$%r� #-on$tr)� �'(rt…Š#rs'� (-� &#'t&#rusrus-� &#'t${ s-qus�
('$/n$trxrs'� t-((r� r� $sw$q-#us� (-� &$q'.'� $s� cTT� qŠ& #${-*� o-� t-�
&$t&$x$w(-s� '%{&'#srs'� t-� tr-w(${sr„r#-s� {Š{s$u(r's $� (-�
&#'t&#rusrus-)� 
%{&'#srs'� qŠq'…t-s� t-((rs'� q� trwrs- ,(ru�
r({s#kx'(s-#rkx*� %$~s$� ro.r{,uq-� -qs$x-sr.($� &$q'.' � $s� jTT�
&$%-o-s',r*� n-#-%s'#ror#-zr� {Š{s$u(r's$� r� &#$/,'x(r s'� $/,-{sr� q�
&#'t&#rusrus-)�

�ow$sq'(r�{-�tr-w(${sr%r�r�-(-,rsr.(r�t$%,-tr*�(-�$ {($q-s-�(-�
%$rs$� {-� rt'(sr‹r„r#-(r� v'{s� ${($q(r� $/,-{sr*� q� %$r s$� x$w-s� t-�
/Št-s� &#r,$…'(r� r($q-srq(rs'� x's$tr� o-� (-x-,uq-('� ( -� #-on$trs'� q�
&#'t&#rusrus-)���

�  �$#-�r�&#$„'{r�W#-on$tr�o-�k&#-q,'(r'Z)� 
�s-or�%-s' w$#ru�{'�
&${$.q-s� &#'%$x'#($� qr{$%rs'� #-on$tr*� {qŠ#o-(r� {� (' '‹'%srq($s$�
k&#-q,'(r'�(-�&'#{$(-,-*�&#$tk%srs'�r�&#$„'{rs'�q�& #'t&#rusrus-)���

�  �o&$,oq-('� (-� {'(o$#r� o-� (-x-,uq-('� (-� &#$roq$t{sq' (rs'�
#-on$tr*� &${#'t{sq$x� &${s$u(($� (-/,yt'(r'� (-� %$({kx -„rus-� (-�
'('#wru� r� &#r,-w-('� (-� r($q-srq(r� x's$tr� o-� #'tk„r# -('� (-�
%$({kxr#-(-s-� '('#wru� o-� „',rs'� (-� &#$roq$t{sq'(ru� &#$„'{� q�
&#'t&#rusrus-)��o{,'tq-s�{'�qŠox$…(${srs'�o-�&#r,-w -('�(-�{s#-s'wru�
o-� &'#{$(-,ror#-(-� &$tt#Š…%-� {� „',� (-x-,uq-('� (-� &$ q#'trs'� r�
&#r(ktrs',(ru� s'n($,$wr.'(� &#'{s$~� (-� ro&$,oq-(rs'� q�
&#$roq$t{sq$s$�x-vr(r*�{Š$#Š…'(ru�r�$/$#ktq-(')�

�  �-on$trs'�&$�q'#rw-s-�o-�t${s-q%r�.'{s$�{-�&#'%-,'( $�qr{$%r*�
%$w-s$� &#'t&#rusrus-� #-o&$,-w-s� {� qŠox$…(${sr� t-� $# w-(ror#-s� &$L
'‹'%srq($� &#$„'{-� (-� ro&Š,('(r'� (-� o-uq%rs'� $s� %,r' (srs')�
Ž&#-q,'(r's$� (-� q'#rw-s-� (-� t${s-q%rs'� '� %$x/r(-„ru � $s� ro%k{sq$� r�
(-k%-*� %$us$� rx-� o-� „',� t-� &$t$/#r� $#w-(ro-„rus-� (- � &#$„'{-� &$�
(-xr#-('� r� o-%k&kq-('� (-� {k#$qr(rs'� r� %$x&$('(srs'� $s� %$rs$�
&#'t&#rusr's$�{'�(k…t-'*�o-�t-�&#$roq't'�t-t'(-�{s$ %-�r,r�k{,kw-�r�t-�
u�t${s-qr�(-�%,r'(srs')��-on$trs'�&$�q'#rw-s-�o-�t$ {s-q%r�x$w-s�t-�{'�
#'tk„r#-s� o(-.rs',($� &#r� &#r,-w-('� (-� x's$trs'� o-� & $t$/#uq-('�
'‹'%srq(${ss-� (-� k&#-q,'(r's$� (-� $/$#$s(ru� %-&rs-,* � -(w-…r#-(� q�
x-s'#r-,(r� o-&-{r*� (-x-,uq-('� (-� tr{s#r/k„r$((rs'� # -on$tr� r�
#-on$trs'�o-�{(-/tuq-('�{�x-s'#r-,r)�

�  �','(r� {w#-tr)� 
� s-or� %-s'w$#ru� {'� &${$.q-s� &#'%$x' #($�
qr{$%rs'�#-on$tr*� {qŠ#o-(r� {�%$({kx-„rus-� (-� '('#wr u*�q$t-� r�w$#rq-�
$s� tŠ,w$s#-~(rs'� -%srqr� (-� &#'t&#rusr's$)� �'&#'%Š{( -s$s$� #-oqrsr'�
(-�($qrs'�s'n($,$wrr�t$&Š,q-�{Šz'{sqkq-zrs'�&#-%sr% r�o-� '‹'%srq($�
ro&$,oq-('� (-� '('#wrus-*� q$t-s-� r�w$#rq-s-*� o-� o-zr s-� (-� ot#-q's$� r�
&$t$/#uq-('� &#$roq$trs',(${ss-� (-� #-/$s(r„rs'*� (-x- ,uq-('� (-�
o-xŠ#{uq-('s$�(-�$%$,(-s-�{#'t-)�

�  �o&$,oq-('� (-� qŠo$/($qu'x-� '('#wru)� 
� s-or� %-s'w$#r u� {'�
ro{,'tq-s� qŠox$…(${srs'� o-� (-x-,uq-('� (-� #-on$trs'� (-� x-,%rs'� r�
{#'t(r�&#'t&#rusru�{�&$x$zs-�(-�(-~L($qrs'�s'n($,$w r.(r�#'v'(ru�o-�



�
�

	�

ro&$,oq-('� (-� -,s'#(-srq(r� r� qŠo$/($qu'xr� '('#wr~(r � ros$.(r„r)�
�#'t&#rusrus-*� q%,y.'(r� q� &#$'%s-� rx-s� qŠox$…(${s� t -� &$,k.-s�
'%{&'#s(r� %$({k,s-„rr� r� &'#{$(-,ror#-(� &,-(� o-� (-x- ,uq-('� (-�
#-on$trs'� o-� '('#wru� &${#'t{sq$x� r(q'{sr„rr� q� w'('# -s$#r� (-�
{,Š(.'q-*�qusŠ#(-�r,r�s'#x-,(-� '('#wru*�%-%s$�r� '(' #wru*�&$,k.-q-(-�
$s� /r$x-{-*� q�o-qr{rx${s�$s�%$(%#'s(rs'� ror{%q-(ru� r�&$s'(„r-,(rs'�
qŠox$…(${sr�(-�&#'t&#rusr's$)�

�  �-x-,uq-('� (-� #-on$trs'� o-� x-#%'sr(w� .#'o� ro&$,oq-( '� (-�
qŠox$…(${srs'� (-� {$„r-,(rs'�x#'…r�o-�&#'t{s-qu('� (- �&#$tk%srs'� (-�
&#'t&#rusrus-� r� {srxk,r#-('� (-� &#$t-…/rs')� �#$k.q-s � {'�
qŠox$…(${srs'� o-� &$t$/#uq-('� (-� x-#%'sr(w$q-s-� {s#- s'wru� (-�
&#'t&#rusrus-� .#'o� &#r,-w-('� (-� ($qr� ‹$#xr� (-� x-#%' sr(w*� %-s$�
(-&#rx'#�$(,-~(�x-#%'sr(w*�ro&$,oq-('�(-�sŠ#{-.%r�r �{$„r-,(r�x'trr�
{� x-#%'sr(w$qr� „',r*� „','qr� x-#%'sr(w� Wx-#%'sr(w$q$ � &#$k.q-('Z� r�
{Š{s-qu('�(-�'‹'%srq'(�x-#%'sr(w$q�/yt…'s)�

�
#&2,�	 ��	 �/,-{sr� o-� (-x-,uq-('� (-� #-on$trs'� q� &#'t&#rusrus-� &$�
&#$'%s� ����L����L J��
�

J4-)5-+	)2,&4'+	%&	
-&/&,15&-$	-&	0&%K)=+'$ �

F)-.0$'-+	+-'$05$-*+)--+	
)2,&4'+	%&	-&/&,15&-$	-&	

0&%K)=+'$ �

'#rw-�(-�t${s-q%rs'��
W#-on$tr�&$�q'#rw-s-�o-�t${s-q%rZ�
�


r{$%r�#-on$tr�qŠq�q#Šo%-�{�%-&rs-,-*�
-(w-…r#-(�q�x-s'#r-,(r�o-&-{r�

r{$%r�#-on$tr�o-�tr{s#r/k„ru�

r{$%r� #-on$tr� o-� {(-/tuq-('� {�
x-s'#r-,r�

•'(o$#r�o-�(-x-,uq-('�(-�
&#$roq$t{sq'(rs'�#-on$tr�
W&#$roq$t{sq'(r�#-on$trZ�


r{$%r�#-on$tr�(-�'('#wru�q�
&#$roq$t{sq$s$�

r{$%r�#-on$tr�q�#'ok,s-s�(-�&$q#'tr�
q�x-vr(rs'�r�$/$#ktq-(')��

�$#-�r�&#$„'{r�
W#-on$tr�o-�k&#-q,'(r'Z�
�


r{$%r� #-on$tr� o-� $/#-/$s%-s-� (-�
{s$%rs'�r�k{,kwrs'��

r{$%r�#-on$tr�o-�&#$t-…/r�
�r{%-�'‹'%srq(${s�(-�#-/$s(-s-�{r,-��

�','(r�{w#-tr��
W#-on$tr�o-�tŠ,w$s#-~(r�
-%srqrZ�
�


r{$%r�#-on$tr*�{qŠ#o-(r�{�
%$({kx-„rus-�(-�'('#wru�$s�
tŠ,w$s#-~(rs'�-%srqr�

r{$%r�#-on$tr*�{qŠ#o-(r�{�
%$({kx-„rus-�(-�q$t-�

r{$%r�#-on$tr*�{qŠ#o-(r�{�
&#'#-/$sq-('s$�(-�$s&-tŠ„rs'�r�
$s&-t(rs'�q$tr)��


Šo$/($qu'x-�'('#wru�
W(-x-,uq-('�(-�#-on$trs'�{�
&$x$zs-�(-�-,s'#(-srq(r�r�


r{$%r� #-on$tr� (-� &$s#'/,'(r'� (-�
'('#wru� qŠq� q#Šo%-� {� &#$roq$t{sq$s$�
(-� -,s'#(-srq(-� '('#wru� r� '('#wru�$s�



�
�

		

qŠo$/($qu'xr�'('#wr~(r�
ros$.(r„rZ�

qŠo$/($qu'xr�'('#wr~(r�ros$.(r„r�

�-#%'sr(w�.#'o�{$„r-,(rs'�
x#'…r��
Wx-#%'sr(w$qr�#-on$trZ�
�


r{$%r�#-on$tr�o-�('%$(%#'sror#-(r�
&#$„'tk#r�&$�ro&Š,('(r's$�(-�
x-#%'sr(w$qr�&,-($q'�

r{$%r�#-on$tr*�&#$rosr.-zr�$s�
('&${srw-('s$�r`r,r�('ro&Š,('(r's$�
(-�x-#%'sr(w$qr�„',r��

�os$.(r%b��#$'%s� ����L����L J�*�8==4b``=229<2D);2@ =L;H==>6C)5H�
�

�-� s#'srus� 's-&� $s� #'-,ro-„rus-� (-� &#$'%s-� {-� row$s q'(r�
&,-($q'�o-� t'~{sqr'�o-�cc�&#'t&#rusru�WYc�w#Š„%r� r� RT�/Š,w-#{%rZ�$s�
s#-({w#-(r.(ru�#'wr$()� ‡',s-� (-� &,-($q's'� o-� t'~{sq r'� W:;=>26� 49:6@Z�
&$� &#$'%s�  ����L����L J�� '� t-� &#'t{s-qus� (-� x-,%rs' � r� {#'t(r�
&#'t&#rusru� %$x&,'%{($� s'n(r%$Lr%$($xr.'{%$� #'v'(r' � o-� 't(-� $s�
&${$.'(rs'� $/,-{sr� (-� qr{$%r� #-on$tr)� ‰'sqŠ#srus� 's -&� $s�
#'-,ro-„rus-� (-� &#$'%s-� '� {qŠ#o-(� {� &#-%sr.'{%$s$� & #r,$…'(r'� (-�
#-o#-/$s'(rs'�&,-($q'� o-� t'~{sqr'� q� RN� x-,%r� r� {#'t (r� &#'t&#rusru�
WRR� w#Š„%r� r� c� /Š,w-#{%rZ� $s� s#-({w#-(r.(ru� #'wr$(* � &#r� %$'s$� {-�
&${srw(-sr� #'-,(r� #'ok,s-sr� q� &${$%-� (-x-,uq-('� (-� $&'#-srq(rs'�
#-on$tr)�
�
Y+6�	 �� � 	 �-o&#'t','(r'� (-� /Š,w-#{%rs'� &#'t&#rusru*� q%,y.'(r� q�
&#$'%s� ����L����L J��q�o-qr{rx${s�$s�&#'tx's-�(-�t '~(${s�
�
�

�
�os$.(r%b� 
Šs#'v(r� t$%kx'(sr� &$� �#$'%s�  ����L����L J�� Wtr-w(${sr%r� r�
t$%,-trZ�



�
�

	


	#rt'{'ss'� /Š,w-#{%r� &#'t&#rusru*� q%,y.'(r� q� &#$'%s -� {-� {�
#-o,r.'(�&#'tx's�(-�t'~(${s�r�$s#-ouq-s�{&'„r‹r%-s- �(-�r(tk{s#rrs'�
q�•…(-�•Š,w-#ru)�•'t'x�&#'t&#rusru�{'�o-(rx-q-s�{�& #$roq$t{sq$�(-�
s'%{sr,� r�$/,'%,$*� .'sr#r�&#'t&#rusru�&#$roq'…t-s�n #-(r*� (-&rs%r�r�
sysy('qr� rot',ru)� 
�&#$'%s-� {-� q%,y.'(r�&$� s#r�&#'t &#rusru*�o-'sr�
{Š$sq's($� {�&#$roq$t{sq$� (-� ','%s#$(r%-� r�$/$#ktq-( '*�&#$roq$t{sq$�
(-�‹-/#r.(r�x's-,(r�rot',ru*�sŠ#w$qru�(-�'t#$�r�t#' /($)�
�roq-t%-s-�
{-�&#'t{s-q'(r�{Šz$�s-%-�tq'�&#'t&#rusru*�&#$roq$tr s',r�(-�x-vr(r�
r� x$s$#(r� &#'q$o(r� {#'t{sq-*� tq'� {s#$rs',(r� &#'t&#r usru� r� tq'�
‹r#xr*� ${Šz'{squq-zr� sk#$&'#-s$#{%-� r� sk#-w'(s{%-� t '~(${s)�
•'%s$#rs'�{',{%$�r�w$#{%$�{s$&-({sq$*�#'{s$#-(s}$#{ sq$*�&#$roq$t{sq$�
(-� %$…-� r� %$…'(r� rot',ru*� &#$roq$t{sq$� (-� &'.-s(r� x -s'#r-,r� {-�
&#'t{s-q'(r�q�&#$'%s-�{�&$�'t($�&#'t&#rusr')�
�
�
�Žˆ	�	�� �	� ���

�
��	
� ���€��•	���� 
� ��ˆ��	
� �� •� 
����
��
�����	����	�•Œ���•�ˆ€�����
�

�{($q(rs'�#'ok,s-sr�$s� tr-w(${sr%rs'*� roqŠ#v'(r�q�s #rt'{'ss'�
/Š,w-#{%r� &#'t&#rusru� {� &$x$zs-� (-� #-o#-/$s'(ru� trw rs-,'(�
r({s#kx'(s-#rkx� {-� {r{s'x-sror#-(r� q� o-qr{rx${s� $s�
rt'(sr‹r„r#-(rs'�$/,-{sr�(-�qr{$%r�#-on$tr)�

�#r�ro{,'tq-('s$�(-�{r,(rs'�{s#-(r�r�{,-/${srs'�q�$ /,-{ss-�(-�
0&%K)=+'$	%&	:80&5,$-+$	-&	K)0&'&	+	80)*$4+'$ �q�&#'t&#rusrus-�
{-�k{s-($q'(r�#'tr„-�&${sr…'(ru)� 	-%-�(-&#rx'#�q� ii g�$s�x-,%rs'� r�
{#'t(r� &#'t&#rusru� '� {Šot-t'(-� '‹'%srq(-� $#w-(ro-„r u� o-�
(-/,yt'(r'�(-�t${s-q%rs'*�$s�&#r'x-('s$�(-�&$#Š.%-s -�t$�t${s-qu('s$�
(-� &#$tk%s-� r,r� k{,kw-s-� (-� %,r'(srs')� •Šz'q#'x'(($ � iTg� $s�
&#'t&#rusrus-� &#r,-w-s� (-� &#-%sr%-� w-#-(„r$(($� $/{, k…q-('� {,'t�
&#$t-…/-s-*� -� dTg� $s� &#'t&#rusrus-� $&#'t',us� %$(%#' s'(� {,k…rs',*�
$sw$q$#'(� o-� $/{,k…q-('s$� (-� $st',(rs'� %,r'(sr)� �$( {s-sr#-(r� {-� r�
(u%$r� ${($q(r� {,-/${sr� &#r� k&#-q,'(r's$� (-� n$#-s-� r � &#$„'{rs'� q�
&#'t&#rusrus-)� 	-%-� (-&#rx'#� djg� $s� &#'t&#rusrus-� ( '� &#r,-w-s�
'‹'%srq(r� &#$„'tk#r� o-� x$(rs$#r(w� r� k&#-q,'(r'� (-� & #$t-…/rs'� $s�
&'#{&'%srq(r*� ('-%srq(r� r� #'t$q(r� %,r'(sr)� •-x$� NXg � $s�
&#'t&#rusrus-� &#r,-w-s� x's$tr� o-� rox'#q-('� (-� &#$ro q$trs',(${ss-�
(-� #-/$s(r„rs'� r� {,k…rs',rs'� r� rx-s� {r{s'x-� o-� r(tr qrtk-,ror#-($�
$„'(uq-('*� {srxk,r#-('� r� qŠo(-w#-…t'(r'� (-� &'#{$(-, -� &#r�
&${srw(-sr� qr{$%r�#'ok,s-sr)� �$Lx-,%$�$s� cXg� $s� ‹r# xrs'� ro&$,oq-s�
r({s#kx'(sr� o-� &#$w($or#-('� (-� &#$t-…/rs'*� -� {-x$� N Yg� $s�
&#'t&#rusrus-�&#r,-w-s�&#$w#-xr�o-�$/k.'(r'�(-�&'#{ $(-,-)�

�#r� roqŠ#v'($s$� $/{,'tq-('� (-� 5$0+6&'&	 -&	 =)4'&5.+'$ � q�
/Š,w-#{%rs'� &#'t&#rusru� {-� %$({s-sr#-(r� (u%$r� {Šz'{ sq'(r� {r,(r�
{s#-(r)� �-� &Š#q$� xu{s$� s#u/q-� t-� $s/','…rx*� .'� q� ic g� $s�
&#'t&#rusrus-� {'� &#r,-w-s� x's$trs'� o-� $&#'t',u('� (- � $&srx-,(-s-�



�
�

	�

(-,r.(${s� r� t$,(-s-� w#-(r„-� (-� x-s'#r-,(rs'� o-&-{r* � -� iig� $s�
&#'t&#rusrus-� $#w-(ror#-s� s#-({&$#s-� (-� w$s$q-s-� &# $tk%„ru� t$�
%,r'(srs'� Wr,r� s#-({&$#s-� (-� x-s'#r-,rs'� t$� &$tro&Š ,(rs',rs'Z� (-�
${($q-s-� (-� x's$trs'� o-� $&#'t',u('� (-� $&srx-,'(� /#$ ~� t${s-q%r� r�
$&srx-,($s$�%$,r.'{sq$�q� 't(-� t${s-q%-*�%$'s$� '�q-… (-�&#'t&${s-q%-�
o-�#'tk„r#-('� (-�$/$#$s(ru�%-&rs-,*� -(w-…r#-(�q�x-s '#r-,(r�o-&-{r)�

�dYg�$s�&#'t&#rusrus-�{'�&#r,-w-s�x's$tr�o-�(-/,yt '(r'�r�$s.rs-('�
(-� o(-.rs',(rs'� {'o$((r� %$,'/-(ru� q� sŠ#{'('s$*� -� dT g� $s�
&#'t&#rusrus-� &#r,-w-s� &#$„'tk#r� o-� (-/,yt'(r'� r� x' s$tr� o-�
$&srxror#-('� (-� #-on$trs'� o-� tr{s#r/k„ru)� •Šz'q#'x' (($� q� Xdg� $s�
x-,%rs'� r� {#'t(r� &#'t&#rusru� {-� (-,r„'� -t'%q-s(r� &# $„'tk#r� o-�
$/#-/$s%-�r�$&-%$q-('�(-�{s$%rs'*�-� iXg�$s�&#'t&#ru srus-�-t-&sr#-s�
{r{s'x-s-� o-� s#-({&$#sr#-('� %Šx� %$,r.'{sq$s$� r� #-o{ s$u(r's$� &#r�
q{u%-� &$#Š.%-)� �$q'.'� $s� XNg� $s� x-,%rs'� r� {#'t(r� &# 't&#rusru�
#'wk,u#($� $„'(uq-s� k{,kwrs'*� &#'t,-w-(r� $s� tr{s#r/k s$#rs'*� dXg� $s�
&#'t&#rusrus-� &#r,-w-s� &#$„'tk#r� o-� x$(rs$#r(w� (-� . '{s$s-s-� (-�
%$({s-sr#-(r� ,r&{q-zr� x$(s-…(r� .-{sr� $s� &$#Š.%-s-*� -� icg� $s�
&#'t&#rusrus-�rx-s�$#w-(ror#-(-�&#$„'tk#-�o-�$„'(%- �(-�#-/$s-s-�(-�
t${s-q.r„rs')��

•Šz'q#'x'(($� &#r� -(-,ro-� (-� #-on$trs'� &$� q'#rw-s-� ( -�
t${s-q%rs'� q� /Š,w-#{%rs'� &#'t&#rusru� {-� %$({s-sr#-( r� r� (u%$r�
${($q(r�{,-/${sr)�	-%-�(-&#rx'#�{-x$�NYg�$s�&#'t&#r usrus-�&#r,-w-s�
{r{s'x-s-� o-� k&#-q,'(r'� (-� t${s-q%rs'� •_H@=� >6� =>?5 ]*� -� 'tq-� NXg� $s�
&#'t&#rusrus-� k&#-q,uq-s� $/$#$s(ru� %-&rs-,� qŠq� q{'% r� 's-&� $s�
&#$roq$t{sq'(ru� &#$„'{*� $s� x-s'#r-,r*� &#'o� ('o-qŠ#v '($�
&#$roq$t{sq$*�t$�w$s$q-�&#$tk%„ru�r�s#-({&$#sr#-('� t$�%,r'(srs')��'�
&$q'.'� $s� cSg� $s� &#'t&#rusrus-� (-/,yt-q-s� r� %$(s#$, r#-s� z'srs'�
&#r� s#-({&$#sr#-('s$� (-� &#$tk%„rus-� t$� %,r'(srs'*� - � {-x$� cYg� $s�
&#'t&#rusrus-�&#r,-w-s�x's$tr�o-�&#$w($or#-('� (-�&# $t-…/rs'� {� „',�
$&srxror#-('� (-� $/'x-� (-� &$#Š.%rs')� 
tq-� cRg� $s� &#' t&#rusrus-�
{,'tus� o-� {&-oq-('� (-� t$w$q$#rs'� $s� t${s-q.r„rs'� {� „',� %$(s#$,� r�
$&srxror#-('�(-�t${s-q%rs'�(-�x-s'#r-,r)��

�-,-w-� {'� roq$tŠs*� .'� dTg� $s� /Š,w-#{%rs'� x-,%r� r� {# 't(r�
&#'t&#rusru� x$w-s� o(-.rs',($� t-� &$t$/#us� q'#rw-s-� ( -� t${s-q%rs'� r�
t-�#'tk„r#-s�&#'%$x'#($�qr{$%rs'�{r�#-on$tr�q�s-or� $/,-{s)�
�
�
�
�
�
�
�
�



�
�

	�

Y+6�	 ?� � Ž&#-q,'(r'� (-� q'#rw-s-� (-� t${s-q%rs'� q� &#'t&#rusru s-� $s�
•…(-�•Š,w-#ru*�q%,y.'(r�q�&#$'%s� ����L����L J��
�

 
����os$.(r%b�
Šs#'v(r�t$%kx'(sr�&$��#$'%s� ����L��� �L J��Wtr-w(${sr%r�r�t$%,-trZ�

�



�
�

	�

�#r� -(-,ro-� (-� 0&%K)=+'$	 %&	 /&0.$'+-6 � q� /Š,w-#{%rs'�
&#'t&#rusru� {-�%$({s-sr#-(r� {Šz'{sq'(r� {,-/${sr)� �{ $/'($�s#'q$…'(�
'�‹-%s-*�.'�'tq-�cTg�$s�/Š,w-#{%rs'�&#'t&#rusru�{,' tq-s�x-#%'sr(w$q�
&,-(� r,r� {-� #-o#-/$sr,r� x-#%'sr(w$q-� {s#-s'wru� (-� & #'t&#rusr's$)�
•-x$�cdg�$s�x-,%rs'�r�{#'t(r�&#'t&#rusru�q%,y.'(r�q �&#$'%s-�(u%$w-�
{-� &#'t&#r'x-,r� x-#%'sr(w$q$� &#$k.q-('� o-� &#'t&#rus r's$� r`r,r�
&#$tk%srs'� {r)� �$Lx-,%$� $s� Ycg� $s� &#'t&#rusrus-� rx- s� $&#'t','(�
/yt…'s� o-� x-#%'sr(w$qr� #-on$tr*� -� {-x$� 't($� &#'t&#r usr'� &$ttŠ#…-�
‹r#x'(�/,$w)��

•� „',� $&srxror#-('� (-� #-on$trs'� o-� x-#%'sr(w� '� (-,$ …rs',($�
&#'t&#rusrus-�t-�#-o#-/$sus�x-#%'sr(w$q-�{s#-s'wru* �o-�t-�rou{(us�&$L
t$/#'� %$r� {-� ${($q(rs'� rx� %,r'(sr*� %$r� {-� $&srx-,(r s'� (-.r(r� t-�
%$xk(r%r#-s� {� (-{s$uzrs'� r� t-� &#rq,r.-s� ($qr� %,r'(s r*� %$r� {-�
${($q(rs'� rx� %$(%k#'(s(r� &#'trx{sq-)� ‰-{s� $s� &#'t,$ …'(rus-� o-�
$&srxror#-('� (-� x-#%'sr(w$qrs'� t'~(${sr� q� &#'t&#rus rus-� {-�
#-ovr#uq-('� (-� r(s'#('s� %$xk(r%-„rrs'� r� ro&$,oq-('� (-�
qŠox$…(${srs'*� &#'t${s-qu(r� $s� {$„r-,(rs'� x#'…r� o-� (-x-,uq-('� (-�
#-on$trs'� o-� x-#%'sr(w� r� #'%,-x-)� •Šz'q#'x'(($� s#u/ q-� t-�
&$t.'#s-'x*�.'�qŠ&#'%r�.'�q{r.%r�x'(rt…Š#r�#-o/r#-s �('$/n$trx${ss-�
$s� &$t$/#uq-('� (-� x-#%'sr(w-� q� s'n(rs'� &#'t&#rusru* � {-x$� tq-x-� {-�
{%,$((r� t-� $&#'t',us� /yt…'s� o-� x-#%'sr(w� %-s$� &#$„' (s� $s�
&#$t-…/rs')�

�#r� $/{,'tq-('s$� (-� qŠox$…(${srs'� o-� (-x-,uq-('� (-�
#-on$trs'*�{qŠ#o-(r�{� .)-4:/&*+1'&	-&	$-$06+1	5	80)+%5)=4'5)') �
r� row#-…t-('� (-� %$,$-+	 460&=+ � {-� k{s-($q'(r� {Šz'{sq'(r� {,-/${sr)�
�'ok,s-srs'� $s� tr-w(${sr%rs'� &$%-oq-s*� .'� q{r.%r� /Š ,w-#{%r�
&#'t&#rusru*� q%,y.'(r� q� &#$'%s-� x$w-s� t-� #'tk„r#-s� #-on$trs'� o-�
'('#wru)� Ž{s-($q'(rs'� &#'%$x'#($� qr{$%r� #-on$tr� (-� '('#wru� o-�
&#$roq$t{sq$s$� q� cTg� $s� &#'t&#rusrus-� {-� {qŠ#o-(r� { � (r{%ru� tu,� (-�
'('#wr~($� '‹'%srq(rs'�x-vr(r*� {Š$#Š…'(ru*�k#'tr� r� - &-#-sr)� 
� iTg�
$s�&#'t&#rusrus-�&#'%$x'#($�qr{$%rs'�#-on$tr�(-�'(' #wru�{-�{qŠ#o-(r�
{�(r{%-s-�'('#wr~(-�'‹'%srq(${s�(-�{w#-trs')�•Šz'q# 'x'(($�{-�(-,r„'�
#'tr„-� qŠox$…(${sr� o-� #'%$({s#k%„ru� r� #'-/r,rs-„ru� (-� {w#-trs'*�
%$rs$�t-�t$q't-s�t$�o(-.rs',($�#'tk„r#-('�(-�'('#wr ~(rs'�#-on$tr�(-�
q%,y.'(rs'�q�&#$'%s-�x-,%r�r�{#'t(r�&#'t&#rusru)��

	#u/q-� t-� &${$.rx*� .'� #-o/r#-('s$� r� q(rx-(r's$*� $st ',u($� $s�
x'(rt…Š#rs'� (-� &#$/,'xrs'� (-� '('#wr~(-s-� '‹'%srq(${ s� {-� q-…(-�
&#'t&${s-q%-�o-�&#'t&#r'x-('�(-�%$(%#'s(r�t'~{sqru� q�&${$%-�sŠ#{'('�
r� ro&$,oq-('� (-� qŠox$…(${srs'� o-� {Š%#-z-q-('� (-� #-o n$trs')�
�#$q't'(rs'�tr-w(${sr%r�&$%-oq-s*�.'�idg�$s�x'(rt…Š #rs'�(-�x-,%rs'�
r�{#'t(r�&#'t&#rusru�#-o/r#-s�(k…t-s-�$s�{&'{suq-(' �(-�'('#wru�r�{-�
w$s$qr� t-� o-&$.(-s� t-� #-/$sus� o-� &$t$/#uq-('� (-� '(' #wr~(-s-� {r�
'‹'%srq(${s)� �'(rt…Š#rs'� (-� ${s-(-,rs'� Ydg� $s� &#'t& #rusrus-�
&${$.q-s*� .'� #-o/r#-s� (k…t-s-� $s� {&'{suq-('� (-� '('# wru� q� s'n(rs'�



�
�

	�

&#'t&#rusru*�($�('�{-�w$s$qr�t-�o-&$.(-s�t-�#-/$sus �o-�&$t$/#uq-('�(-�
'('#wr~(-s-� '‹'%srq(${s*� ${($q($� &$#-tr� ,r&{-� (-� #' {k#{r� r�
('t${s-sŠ.(-� r(‹$#xr#-(${s� $s(${($� (-,r.(rs'� qŠox$… (${sr� o-�
‹r(-({r#-(')�


Šox$…(${srs'� o-� (-x-,uq-('� (-� #-on$trs'� q� &#'t&#ru srus-�
.#'o� ro&$,oq-('� (-� 57%)2-)51$/+	 $-$06+C-+	 +%')@-+*+ � {-�
$w#-(r.'(r)� �-%,y.'(rus-�q� '%{&'#s(rs'� t$%,-tr� {-*� .'� ro&$,oq-('s$�
(-�{$,-#(-�'('#wru�'�qŠox$…($�{-x$�q�NTg�$s�&#'t&#r usrus-�q%,y.'(r�
q� &#$'%s-)� 
� ${s-(-,rs'� XTg� $s� &#'t&#rusrus-� ro&$,o q-('s$� (-�
{$,-#(-� '('#wru� ('� '�&$tn$tuz$*�&$#-tr�x-,%ru� rx�#- ox'#� r� ,r&{-s-�
(-� t${s-sŠ.(-� &,$z� o-� #-o&$,-w-('� (-� ‹$s$q$,s-r.(r� &-(',r)� �#kw�
&#$/,'x� '� {qŠ#o-(� {� ‹-%s-*� .'� w$,'xrs'� s'x&'#-sk#(r � q-#r-„rr� q�
$/,-{srs'� •,-w$'qw#-t� r� �Š#t…-,r� (-x-,uq-s� '‹'%s-� $ s�
‹$s$q$,s-r.(rs'� r({s-,-„rr)� 
s$� o-z$� r({s-,r#-('s$� (-�
‹$s$q$,s-r.(r� &-(',r� ('� x$…'� t-� ${rwk#r� /Š#o-� qŠoq# Šz-'x${s� (-�
r(q'{sr„r$((rs'� #-on$tr� r� (ux-� t-� #'ok,sr#-� q� {Šz'{ sq'($�
(-x-,uq-('�(-�$&'#-srq(rs'�#-on$tr�(-�&#'t&#rusrus- )�����
� �
��
����
�


� k{,$qrus-� (-� r%$($xr.'{%-� %#ro-� w$,ux-� .-{s� $s� x- ,%rs'� r�
{#'t(r� &#'t&#rusru� q� •…(-� •Š,w-#ru� rx-s� (r{%-�
%$(%k#'(s${&${$/(${s)�
�#-x%rs'�(-�&#$'%s-�•	#-({w# -(r.($�&#r,-w-('�
(-� r($q-srq(r� s'n($,$wrr� o-� (-x-,uq-('� (-� #-on$trs' \� W 12@@� �21B51�
�?495?56=:=>26� 2A� �662E:=>E5�  2@=�  H==>6C� �5;86292C>5@� f�  ����L����L
 J�Z� {Š‹r(-({r#-(� $s� 
q#$&'~{%ru� {Šyo� W
l��Z� r� (-„r $(-,(rs'�
‹$(t$q'� (-� €Š#„ru� r� •Š,w-#ru� &$� �#$w#-x-s-� o-� 
q#$& '~{%$�
s'#rs$#r-,($�{Šs#kt(r.'{sq$�•€Š#„ruL•Š,w-#ru�YTTiLY TRc\�(-�s#rt'{'s�
/Š,w-#{%r� &#'t&#rusru� '� &#'t${s-q'(� /'oqŠox'ot'(� t$ {sŠ&� t$�
'%{&'#s(r� %$({k,s-(s{%r� k{,kwr� r� •($kLn-k\*� %$rs$� r x-s� o-� „',� t-� rx�
&$x$w(-s� t-� &$qrv-s� %$(%k#'(s${&${$/(${ss-� {r� .#'o� (-x-,uq-('� (-�
$&'#-srq(rs'�#-on$tr)��

�{($q(rs'� #'ok,s-sr� $s� tr-w(${sr%rs'*� roqŠ#v'(r� q�
&#'t&#rusrus-� {� &$x$zs-� (-� #-o#-/$s'(ru� o-� „',rs'� ( -� &#$'%s-�
trwrs-,'(�r({s#kx'(s-#rkx*�&$%-oq-s�(-,r.r's$�(-�{' #r$o(r�{,-/${sr*�
{qŠ#o-(r� {� &#'%$x'#($� qr{$%rs'� #-on$tr� (-� &#'t&#rus rus-� q� v'{s�
${($q(r�$/,-{sr)�	-%-�(-&#rx'#�q�dTg�$s�/Š,w-#{%rs' �x-,%r�r�{#'t(r�
&#'t&#rusru*� q%,y.'(r� q� &#$'%s-*� {Šz'{sqkq-s� qŠox$… (${sr� o-�
o(-.rs',($�&$t$/#uq-('�(-�$#w-(ro-„rus-�(-�q'#rw-s- �(-�t${s-q%rs'�r�
#'tk„r#-('�(-�&#'%$x'#($�qr{$%rs'�#-on$tr�q�s-or�$/ ,-{s)��$.sr�XTg�
$s�&#'t&#rusrus-�x$w-s�t-�(-x-,us�#-on$tr�o-�k&#-q, '(r'�(-�n$#-s-�r�
&#$„'{rs'� %-s$� qŠq't-s� '‹'%srq(r� &#$„'tk#r� o-� x$(rs $#r(w� r�
k&#-q,'(r'� (-� &#$t-…/rs'*� &#r,-w-s� x's$tr� o-� rox'#q -('� (-�
&#$roq$trs',(${ss-� (-� &'#{$(-,-*� $#w-(ror#-s� {r{s'x -� o-�



�
�

	�

r(trqrtk-,ror#-($� $„'(uq-('� r� {srxk,r#-('� &#r� &${sr w(-sr� qr{$%r�
#'ok,s-sr*� ro&$,oq-s� r({s#kx'(sr� o-� &#$w($or#-('� (- � &#$t-…/rs'� r�
#'t$q($�&#r,-w-s�&#$w#-xr�o-�$/k.'(r'�(-�&'#{$(-,-) �


� (-t� iTg� $s� /Š,w-#{%rs'� &#'t&#rusru*� q%,y.'(r� q� &# $'%s-*�
x$w-s� t-� {'� &#'t&#r'x-s� x'#%r� o-� $&srxror#-('� (-� x- #%'sr(w$qrs'�
t'~(${sr*�%-s$�{'�o-&$.('�$s�#-o#-/$sq-('�(-�x-#%'s r(w$q-�{s#-s'wru�r�
{'� &#$tŠ,…r� q� &${$%-� #-ovr#uq-('� (-� r(s'#('s� %$xk(r %-„rrs'� r�
ro&$,oq-('� (-� qŠox$…(${srs'*� &#'t${s-qu(r� $s� {$„r-, (rs'� x#'…r� o-�
$&srxror#-('� (-�#-on$trs'�o-�x-#%'sr(w� r�#'%,-x-)� 
 {r.%r� /Š,w-#{%r�
&#'t&#rusru*� q%,y.'(r� q� &#$'%s-*� x$w-s� t-� #'tk„r#-s � #-on$trs'� (-�
'('#wru� q� &#$roq$t{sq$s$� %-s$� &$qrv-s� t',-� (-� '('#w r~($�
'‹'%srq(rs'�x-vr(r*�{Š$#Š…'(ru*�$/$#ktq-('�r�&$t$/# us�'('#wr~(-s-�
'‹'%srq(${s�(-�(-,r.(ru�{w#-t'(�‹$(t)�
� �

GW#ORL#XRSW	W	WSYJRZL[WJSSW	WM#J\SW[W	
�

�6@=>=H=5� A21� !:6:C5?56=� �5E5924?56=� f� �!�� WYTRYZ*��219B�
 2?45=>=>E565@@� "5:1<223� YTRR*� 8==4b``III)>?B)21C`I;;`I;FLI219BL
;2?45=>=>E565@@LF5:1<223`��

012^5;=�  12@@� �21B51� �?495?56=:=>26� 2A� �662E:=>E5�  2@=�  H==>6C�
�5;86292C>5@�W ����L����L J�Z*�8==4b``III);2@=L;H== >6C)5H�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�



�
�


�

���
�	�
����
��������
��•	
�	��
�•�ˆ€������
����
������RSjS�f�YTRc�€)�

�
�����0���J ���������J[��������������0������RSjSLYTR c�

	
�'{r{,-q-��-q,$q-�
�5@>@9:E:�0:E92E:�
�

���������	 �>65� 412BH;=>26� >6� �H9C:1>:� >6� =85� F5:1@� :A=51� RSjS� @HAA515B�
?:^21� 92@@5@� :6B� 65C:=>E5@)�  8:6C5@� >6� 2I651@8>4� 2A� A:1?9:6B� ;:H@5B�
A1:C?56=:=>26� 2A� :C1>;H9=H1:9� 9:6B� >6� =85� ;2H6=1F� :6B� :� 8HC5� B124� >6�
I>65?:3>6C)��2�A12?�:�95:B>6C�42@>=>26�>6�=85�412BH;=>26�2A�C1:45@�:6B�I>65�
5D421=@*�I>=8�C22B�42@>=>26@�>6�?:6F��H1245:6�;2H6=1>5@*��H@@>:*�=85�J6>=5B�
�=:=5@�:6B� :6:B:*��H9C:1>:�<5;:?5�:�;2H6=1F�:9?2@= �A21C2==56�>6�=85�I>65�
>6BH@=1F)��5A215�:6B�:A=51�=85�:;;5@@>26�2A��H9C:1>:�=2�=85��J�=85�@>=H:=>26�
<5C:6� =2� ;8:6C5*� ?:6F� 412^5;=@� A21� ?2B516� E>65F:1B@� :6B� I>651>5@� I515�
>?495?56=5B)� �6� 2=851� I21B@*� BH1>6C� =85� @2;>:9>@=� 451>2B� �H9C:1>:� I:@� :�
@F?<29� 2A� ?:@@� 412BH;=>26*� :6B� =2B:F� >=� 2AA51@� :6B�56^2F@� 8>C8� QH:9>=F�
�H9C:1>:6�I>65@)��8>@�:1=>;95�C>E5@�:6�2E51E>5I�2A�I>65�2E51�=85�F5:1@*�<:@5B�
26� @=:=>@=>;:9� B:=:� :6:9F@5@� 2A� =85� I>65� >6BH@=1F� >6� �H9C:1>:� A21� =85� 451>2B�
RSjS�L�YTRc�w)�
	

��	
����� �I>65�412BH;=>26*�:E51:C5�C1:45�F>59B*�I>65�5D421=*�I>65�>?421=��

�


�

�
��
�
�

•Š,w-#ru� rx-� x($w$� {&'„r-,($� xu{s$� q� 'q#$&'~{%-s-� r {s$#ru� (-�
qr($s$ R)� �$� (-vrs'� o'xr� qr($� {'� '� &#$roq'…t-,$� $z'� &#'tr� $ %$,$� d�
TTT�nr,)�w)�ˆ$o-s-�'�&#'('{'(-�$s�•,ro%ru��os$%�r�{ '�'�#-o&#${s#-(r,-�
(-~L(-&#'t�q�s'#rs$#rus-� (-� t('v(-� •…(-� •Š,w-#ru*�& $� t$,r(-s-� (-�
#)� �-#r„-)� �${s'&'(($� ,$o-#{sq$s$� {'� '� #-o&#${s#-(r ,$� r� q� t#kwr�
#-~$(r)�•&$#'t�w#Š„%rs'�-qs$#r*�s#-%rs'�{-�&#-q',r� (-~Lnk/-qrs'�qr(-�
q� t#'q(${ss-)� •rwk#(rs'� t-((r� o-� /Š,w-#{%rs'� o'xr� t -sr#-s� $s�
/#$(o$q-s-� '&$n-� W���� nr,)� &#)� �#)Z)� �xr#� $&r{q-� �# 'q(-� 	#-%ru� %-s$�
o'xu*� q� %$us$� {'� &#-q',$� &#'%#-{($� qr($� �-� q%k{-� r� -#$x-s-� (-� s'or�
qr(-�t('{�x$…'x�{-x$�t-�w-t-'x)��

ˆ$o-#{sq$s$� r� qr(-#{sq$s$� {-� s#-tr„r$('(� &$xr(Š%� &$ �
/Š,w-#{%rs'�o'xr� r� {'�$&#'t',us�%-s$� .-{s�$s�%k,sk# (-s-� rt'(sr.(${s�
�������������������������������������������������������������
R��'s#$q*��)*�•
r($s$�q��#'q(-�	#-%ru]*�8==4b``III)8 :@32E2);2?`<C`4:C5†NR†ci)8=?9�



�
�


�

(-� (-#$trs'� (-{',uq-,r� t('v(rs'� /Š,w-#{%r�o'xr)� •,' t� ${($q-q-('s$�
(-� /Š,w-#{%-s-� tŠ#…-q-� /Š,w-#rs'� (-{,'tuq-s� ,$o-#$L � � qr(-#{%rs'�
s#-tr„rr�r�&#$tŠ,…-q-s�#-oqrsr's$�rx)��#'o�s$or�&'# r$t�q�o'xrs'�(-�
/Š,w-#{%-s-�tŠ#…-q-�(-~L#-o&#${s#-('(r�{-�{$#s$q's' b��-xrt*��-q#kt�
r�+r#$%-�x',(rv%-�,$o-�q�•…(-�•Š,w-#ru*��rxus�q��os $.(-�•Š,w-#ru�
r�.'#($x$#{%$s$�%#-~/#'…r'*��r{%'s�.'#q'(�q��$t/-,% -({%-s-�t$,r(-�
$s� �-#,$q$� t$� •k(wk#,-#'� r� q� $st',(r� x'{s-� (-� •#'t( $w$#r's$)� �$�
q#'x'� (-� �{x-({%$s$� q,-tr.'{sq$� {'� #-o&#${s#-(uq-s� r� $#r'(s-,{%r�
t'{'#s(r� {$#s$q')� •,'t� �{q$/$…t'(r's$� &,$zrs'� o-'sr � {� ,$o$qr�
(-{-…t'(ru�q�•Š,w-#ru�t${srw-s�R�RdT�TTT�t%- Y)��#'o�RjjN�w)�q�{s#-(-s-�
&#$(r%q-� ‹r,$%{'#-*� %$us$� (-(-{u� kt-#� qŠ#nk� #-oqrsr 's$� (-�
,$o-#{sq$s$)� 
�#'ok,s-s� (-� /$,'{ss-�%Šx�RSRS�w)� ,$o $qrs'� (-{-…t'(ru�
(-x-,uq-s�t$�NcN�TTT�t%-)��

•s#k%sk#-s-� (-� {',{%$s$� {s$&-({sq$� &#'o� s$or� &'#r$t � {'�
n-#-%s'#ror#-�{Š{�{r,($�#-ot#$/uq-('�(-�{$/{sq'(${s s-�r�$#w-(ro-„ru�
(-� s#kt-*� q� %$us$� ${($q($� o-'sr� {-� .,'($q'� (-� t$x-% r({sq$s$)�
� s$or�
&'#r$t�{'�${($q-q-s�(-~Lw$,'xrs'�,$o-#$Lqr(-#{%r�%$ $&'#-srqr*�%$rs$�
&#'q#Šz-s�qr($&#$roq$t{sq$s$�(-�{s#-(-s-�$s�t#'/'(� .-{s'(� /ro('{�q�
${($qrs'�(-�/Št'z-�qr(-#{%-�r(tk{s#ru c)��

�‹$#xus� {'� r� (u%$,%$� {r,(r� qr(-#{%r� „'(s#$q'� q� {s#- (-s-*�
${($q-(r� (-� t$/#$q$,(rs'� {t#k…'(ru� f� %$$&'#-srqrs') � 	-%rq-� {-�
ˆ$q'.*� �',(r%*� �,$qtrq*� �-o-#t…r%*� �,'q'(*� •knr(t$, *� •,rq'(� r�
‰r#&-()� �#r/,rors',($� &$� {Šzru� (-.r(� {-� row,'…t-,r� qr(-#{%rs'�
„'(s#$q'� r� {,'t� RSNN� w)*� %$w-s$� .-{s(-s-� o'x't',{%- � o'xu� {'�
(-„r$(-,ror#-)��#'o�&${,'tq-zrs'�w$tr(r�s$s-,($�{'� {%Š{q-s�q#Šo%rs'�
x'…tk� o'xus-� r� ('~(rs'� {s$&-(r*� rtq-� q#'x's$� (-� „'( s#-,ror#-($�
,$o-#{sq$�r�qr(-#{sq$*�tŠ#…-q'(�x$($&$,)�

�$� q#'x'� (-� {$„r-,rox-� •Š,w-#ru� '� tŠ#…-q-s-*� %$us$� {'� w$#t''�
{Š{� {q$'s$� qr($� W•,$w� ••&$x'(r� $s� �-#$t(-� ] N)� 	$w-q-� �,$o-#{sq$s$� '�
#'w,-x'(sr#-($� %-s$� &#r$#rs's'(� $s#-{Š,� {� &${s-($q, '(r'� RTdT� $s�
RSdR�w)���{-x$�o-�RT�w$tr(r�&,$zs-�(-�,$ous-�{srw-� R�SdT�TTT�t%-)��#'o�
RSXT�w)�&#r%,y.q-�#-~$(r#-('s$�(-� ,$o-#{sq$s$�q�•Š, w-#ru)� 
Šq't'(r�
{-� ($qr� {q's$q($roq'{s(r� qr{$%$%-.'{sq'(r� {$#s$q'� , $or*� %-s$�
%-/'#('*� x'#,$*� xk{%-s� $s$(',*� {$qr(}$(� /,-(*� v-#t$ ('*� s#-xr('#)�
	qŠ#t'� vr#$%$� #-o&#${s#-('(r'� &$,k.-q-� r� w#kor({%ru s� {$#s�
�������������������������������������������������������������
Y��r%$q*��)*�•�#-%sr.'{%$�,$o-#{sq$]*�rot)�•�'xrot-s ]*�•$‹ru*�RSjX �
c�•rx$q-*��)*��rn-~,$q*��)*�•�#$k.q-('�(-�€	‡]*�•€$s $q(${s�(-�,$o-#$Lqr(-#{%ru�{'%s$#�
o-�&#r{Š'tr(uq-('�%Šx�$/zru�&-o-#�(-�
•]*�•$‹ru*�YT TX��
N�•,$w�••&$x'(r�$s��-#$t(-��'&k/,r%-]*�•
#'x'(-s-*�q �%$rs$�•Š,w-#ru�{'�w$#t''v'�{Š{�
{q$'s$�qr($] �



�
�


�

#%-„rs',r*�%$~s$�&#'o�XTLs'�w$tr(r�o-'x-�/,ro$�NTg� $s�/',rs'�qr('(r�
,$ou)� �-� s'or� ($qr� {q's$q(r� {$#s$q'� {'� tŠ,…r� r� &${, 'tq-,ru� w$,ux�
k{&'n� (-� /Š,w-#{%$s$� qr($)��s� {#'t-s-� (-� XTLs'� w$tr (r�
qr($&#$roq$t{sq$s$�q�•Š,w-#ru�&#$„Š‹suq-*�o-�t-��t$ {srw('�&#'o�RSjd�
w)�&#$roq$t{sq$�t$�N*d�x,()�n'%s$,rs#-�qr($)�

�#'o� &'#r$t-� RSXTLRSiT� w)� q� #'ok,s-s� (-� (-&#'tq-z-s -�
r(tk{s#r-,ro-„ru� (-� {s#-(-s-� {x'� &#rs'…-q-,r� $w#$x( r� x-{rqr� $s�
,$ou*�%$rs$�t${srw-s�$s�Y*d�t$�RT�nr,)� t%-)� 	$q-� '� r�&'#r$tŠs*�q�%$~s$�
tŠ#…-q(rs'�qr(&#$xr�/Š,q-s�$w#$x(r�%$,r.'{sq-�o-�ro (${*�-�qr($s$�(r�
o-'x-�.',(rs'�x'{s-�(-�{q's$q(rs'�&-o-#r)��

�•Š,w-#ru� o-&$.q-� t-� ro(-{u� (-t� cTT� xr,r$(-� /ksr,%r�
(r{%$%-.'{sq'(r�qr(-�q�•••�*�%-%s$�r�XTLiT�xr,r$(-� qr{$%$%-.'{sq'(r�
qŠq� 
',r%$/#rs-(ru)� 	-%-� q� %#-u� (-� iTLs'� r� &#'o� jTL s'� •Š,w-#ru� '�
8$'+1'	5	45$'&	+%-)4+'$,	-&	5+-& �o-�
',r%$/#rs-(ru)��-�s$or�(-~L
{%Š&�&-o-#�&#$t-q-x'�N*d�x,()�%-v$(-�qr($�L�c`N�$s� „',ru�(-v�ro(${)�
�
s'or�{,-q(r��w$tr(r�•Š,w-#ru�q,-t''�&-o-#*�&#'t,-w- ~%r�(-�„'(-�$s�Y�L�
c� /#rs-({%r� ,r#r� q',r%$,'&($� o#',r� r� &rq%r� qr(-*� &# $roq't'(r� $s�
('$/r%($q'(r� {$#s$q'�w#$ot'� %-s$�€Šxo-*� �-q#kt� r� �' ,(r%)� �o(-{ux'�
qr($�r�q�x($w$�'q#$&'~{%r�tŠ#…-qr*�•�•�r��-(-t-)��

�#'o� RSXc*� RSXX� r� RSXi� w)� •Š,w-#ru� t${srw-� {q$u� -&$ w'~� %-s$�
o-'x-� 8705)	 /14')	 5	 45$'&	 8)	 +%-)4	 -&	 =$4$0'-)	 60)%=$<	 80 $=	
W'&,+1	 +	 5')0)	 /14')	 8)	 +%-)4	 -&	 5+4).).&@$4'5$-+	
2:'+,+0&-+	5+-&	5	45$'& )� �,$zrs'� {� t'{'#s(r� r�qr('(r� {$#s$q'� {-�
(-t� Y� x,(� t%-*� -� &#$roq$t{sq$s$� (-� $/,-w$#$t'(r� q%$ #'('(r� ,$or.%r�
t${srw-� dTT� nr,)� /#$~%r*� %-s$� x($w$� $s� sun� {'� ro(-{ us� q� .k…/r(-)� �-�
&'#r$t-� RSiT� L� RSjS� w)� q� $sw,'…t-('s$� (-� ,$ous-� {'� q('t#uq-�
qr{$%${sŠ/,'($s$�r�vr#$%$#'t$q$�rx�$sw,'…t-('*�o-�% $'s$�%$,'%srq�(-�
ˆ$o-#$Lqr(-#{%ru� r({srsks� q� �,'q'(� &$,k.-q-� &#-qrs' ,{sq'(-�
(-w#-t-)��

•Š{� {q$rs'� YRY� xr,r$(-� /ksr,%r*� &#$roq't'(r� &#'o� RS ij� w)*�
•Š,w-#ru� {'� (-#'…t-� (-� @$'570')	 /14')	 8)	 80)+%5)=4'5)	 +	 -&	
5')0)	 8)	 +%-)4 � W{,'t� l#-(„ruZ� (-� qr($� q� {q's$q'(� x-z-/)� �-� s'or�
&$or„rr� {s#-(-s-� (r� {'� o-tŠ#…-� tŠ,wr�w$tr(r)� �&$w'u s� (-� #-oqrsr's$�
(-�/Š,w-#{%$s$�,$o-#$Lqr(-#{sq$�&#$tŠ,…-q-�t$�{#'t- s-�(-�jTLs')�•,'t�
s$or�&'#r$t�ro(${Šs�o-�•••��{&-t-�t#-{sr.($�&$t�dT� x,()�/ksr,%r)�

�#'o�RSjS�w)�{'�{srw-�t$�,r/'#-,ror#-('s$�(-�qr($&# $roq$t{sq$s$�
q� •Š,w-#ru*�%$'s$�$/-.'� ('�&#'troqr%q-�…',-(ru�k{&' n*� -� t$q'…t-� t$�
n-${� q� s$or� $s#-{Š,)� •,'t� RSjS� w)� {s#k%sk#-s-� (-� {$ /{sq'(${ss-� qŠ#nk�
{',{%${s$&-({%-s-� o'xu� 'b� $s� $/z$� X� RXj� nr,)� n-� $/# -/$sq-'x-� o'xu*�



�
�


	

'tq-�RT)cg�'�.-{s(- d)�
r(-#{sq$s$�{'�$%-oq-�'tr(�$s�(-~L&$sŠ#&'qvrs'�
{'%s$#r*� -� ro(${Šs� (r� qŠq� q{r.%r� &${$%r� (-x-,uq-� q� &Šsr*� -� ('� q�
&#$„'(sr)� �$%-s$� t$� %#-u� (-� jTLs'� w$tr(r� (-vrs'� qr( -� W(-~Lq'.'� $s�
{$#s$q's'� %-/'#('� r� x'#,$Z� {-� {'� &#r'x-,r� t$/#'� o-# -tr�
{Š$s($v'(r's$� „'(-L%-.'{sq$*� s$� $s� (-.-,$s$� (-� STLs '� w$tr(r�
&#$t-…/rs'�o-&$.q-s�t-�{&-t-s)�
t(-s-�&#r.r(-�'�{r, (-s-�%$(%k#'(„ru�
q� s-or� &$L'qsr(-� &-o-#(-� (rv-� (-� qr(-s-� $s� �$qru� {q us*� -� t#kw-s-� '�
{qŠ#o-(-� {�qŠs#'v(rs'�&#$„'{r�q� r(tk{s#rus-)� �-�&-o -#-� {'�&$uquq-s�
�q{s#-,ru*� ‰r,r*� �#…'(sr(-*� �$q-� �',-(tru� L� {s#-(r* � %$rs$� &$.sr� ('�
&#r{Š{sq-s� (-� &-o-#-� &$� q#'x's$*� %$w-s$� (-v's$� qr($ � '� roq'{s($�qŠq�

',r%$/#rs-(ru)� •#rq-s� {'� r� o-q$yq-(rs'� (r� {� x($w$� k{r,ru��&-o-#r)�
	$q-� {'� tŠ,…r� (-~Lq'.'� (-� &$(r…'($s$� %-.'{sq$*� ,$vr u� x-#%'sr(w� r�
$s{sŠ&,'(r's$�q�„'(rs'�o-#-tr�tŠx&r(w-*�%$~s$�{r�&# -qus�(-vrs'�ro/r)�
�#'o� RSST� w)*� ('o-qr{rx$� $s� q',r%$,'&(-s-� #'%$,s-*� {-� &#$roq't'(r�
'tq-�R*j�x,()�n'%s$,rs#-�qr($)�


r(-#{%rs'�o-q$tr�{'�&#rq-sror#-n-�r�s$q-�&#'troqr% q-�{'#r$o(r�
{Šs#'{'(ru*� o-%#rq-('� r� $w#-/q-(')� �'t$$/xr{,'(rus� o-%$(� o-�
qŠo{s-($quq-('� (-� o'x't',{%rs'� o'xr X� (-q#'tr� (-� ,$o-#{sq$s$)�
�w#-#(-s-�#'‹$#x-*�%$us$�t$q'…t-�t$�#'{srsk„ru�(-�{ ',{%${s$&-({%rs'�
o'xr� (-� &$s$x{sq'(rs'� ~� {$/{sq'(r„r*� {'� &#$q'…t-� &$ � (-.r(*� %$~s$�
q$tr�t$�%-s-{s#$‹-,(r�&${,'tr„r)�ˆ$o$qrs'�x-{rqr�/r q-s�&$t','(r�(-�
s'n(rs'� {$/{sq'(r„r� r,r� (-� (-{,'t(r„rs'� rx*� (-� /,ro %r� r� &$o(-sr*�
('#-o/r#-zr�$s�,$o-#{sq$)�	$q-�q$tr�t$�#-o&$%Š{q-(' �(-�o'x't',{%rs'�
&,$zr� r� w$,ux� tu,� (-� &k{s''zrs'� o'xr� WcTLcdgZ� q� {s# -(-s-� r� t$�
$w#$x'(�{&-t�qŠq�qr($&#$roq$t{sq$s$)��

�#'o�YTTT�w)�{s#-(-s-�(r�&#$roq'…t-�RTY�xr,r$(-� ,rs #-�qr($�(-�
w$tr(-*�XTg�$s�%$rs$�{-�o-�ro(${�`&$�t-((r�$s���ˆ
` )��
���
�	�
����
��������
��•	
�	��
�€�����	
��	�RSjS�� ��YTRc�€)�
�

�������������������������������������������������������������
d�•&$#'t�&#$k.q-('�o-�row$squ('�(-��-„r$(-,(-�{s#-s' wru�o-�#-oqrsr'�(-�,$o-#{sq$s$�r�
qr(-#{sq$s$�q��•�YTTdLYTYd*�•$‹ru*�YTTN �
X��/()*��
*�/#)�Ri�$s�RSSR�w)*�&$&#)*�/#)�YT�$s�RSSR �w)*�rox)�r�t$&)*�/#)�iN�$s�RSSR�w)*�rox)*�
/#)Rj*� Yj*� NX*� RTd� $s� � RSSY� w)*� rox)� r� t$&)*� /#)� Nj � $s� RSSc� w)e� �'v'(r'� ”� RY� (-�
�$({srsk„r$((ru�{Št�(-��•�$s�j)Ti)RSSc�w)�L�/#)�XN� $s�RSSc�w)e�rox)*�/#)�jc�$s�RSSc�w)*�/#)�
jT�$s�RSSN�w)*�rox)�r�t$&)*�/#)�Nd*�di�$s�RSSd�w)e��'v'(ru�””�i�r�j�(-��$({srsk„r$((ru�
{Št�(-��•�$s�RS)TX)RSSd�w)�L�/#)�dS�$s�RSSd�w)e�rox)�r�t$&)*�/#)�iS�$s�RSSX�w)e��'v'(r'�”�
YT�(-� �$({srsk„r$((ru�{Št�(-� �•�$s� i)RR)RSSX�w)�L� / #)�RTc�$s�RSSX�w)e�rox)*� /#)�RTN�$s�
RSSX�w)*��'v'(r'�”�c�(-��$({srsk„r$((ru�{Št�(-��•�$ s�X)TY)RSSi�w)�L�/#)�Rd�$s�RSSi�w)e�
t$&)*�/#)�XY�$s�RSSi�w)*�rox)�r�t$&)*�/#)�ji*�Sj*�R Yc*�RYN�$s�RSSi�w)*�rox)*�/#)�cX*�dS*�jj�r�
Rcc�$s�RSSj�w)*�rox)�r�t$&)*�/#)�Xj�$s�RSSS�w)*�rox )*�/#)�cN�r�RTX�$s�YTTT�w)*�rox)*�/#)�Yj*�
Ni�r�SS�$s�YTTY�w)*�rox)*�/#)�RX�$s�YTTc�w)�



�
�





�#$roq$t{sq$s$� (-� qr($� '� su{($� {qŠ#o-($� {� &#$roq$t{ sq$s$� (-�
w#$ot')� �{($q($�&#'o�w$tr(rs'*�o-�%$rs$�&#-qrx� -(-, ro*�$s�RSjS�w)� t$�
t('{*� {'� (-/,yt-q-� ('&#'%Š{(-s$� (-x-,uq-('� (-� &,$zr s'� {� ,$o$qr�
(-{Š…t'(ru)� �(-.rs',(-� .-{s� $s� ,$o$qrs'� (-{-…t'(ru� {-� {Šot-t'(r�
&#'tr� YT� r� &$q'.'� w$tr(r� r� qŠo#-{s$q-s-� rx� {s#k%sk# -� ('� '�
/,-w$&#rus(-)��$#-tr�(r{%ru�$s(${rs','(�tu,�(-�($q$ {Šot-t'(rs'�,$ou�
{'�(-/,yt-q-�uq($�o-{s-#uq-('�(-�(-{-…t'(rus-) i ��#r.r(rs'�o-�s$q-�{-�
o-/-qu('s$� (-� &$o'x,'(-s-� #'‹$#x-� r� ('#-o#'v'(rs'� & #$/,'xr� &$�
$s($v'(r'� (-� ‹r(-({r#-('s$� q� {'%s$#-)� �-{-…t'(rus-� q� t$/#$�
{Š{s$u(r'�{-�ccg*�-�t',Šs�(-�qŠo{s-($qr,rs'�{'�'�dY g)�

�#'o�RSjS�w)�#'%$,sr#-(rs'�&,$zr�qŠo,ro-s� (-� cRY�dT T�n-)� �#'o�
YTRc�w)�&,$zrs'� {� ,$o$qr� (-{-…t'(ru�q� {s$&-({sq-s-� {-�dj�YcX�n-*�$s�
sun�dT�RSY�n-�{-�#'%$,sr#-(r�`s-/,)�R`)�
�{#-q('(r' �{�RSjS�w)�&,$zrs'�{�
,$o$qr�(-{-…t'(ru�q�{s$&-({sq-s-�{-�(-x-,',r�{Š{�jN g)��

�
#&2,+*&	 �� � �'%$,sr#-(r� &,$zr� {� ,$ou� Wq� n'%s-#rZ� &$� w$tr(r� WRS jSL

YTRc�w)Z�

])=+-+ 	
		

^+-$-+	4)0')5$	
E$4$0'-+	
4)0')5$		

J23)	
,)%1		

\$05$-+	
5+-$-+	
4)0')5$	

P$,+	
5+-$-+	
4)0')5$	 J23)		

RSjS� L� L� YRN�dTT� Sj�TTT� N�?	QTT	

RSSN� L� L� RXT�NTT� YY�XTT� �_N	TTT	

YTTT� L� L� YTY�YTT� Yj�jTT� ?N�	TTT	

YTTd� dT�XjX� YX�TdN� iX�iNT� N�TXY� _T	_T?	

YTRT� cR�YiY� Rd�dci� NX�jTS� Y�XYS� V`	VN_	

YTRc� YS�NNY� Ri�STj� Ni�cdT� Y�jNY� QT	�`?	
�
�os$.(r%b� ���*� $st',� P�w#${s-sr{sr%-P*� � -(%'s-� P�#$ roq$t{sq$� (-� w#$ot'� r�
qr($P*�•s-sr{sr.'{%r�{&#-q$.(r%�RSjTLRSjS�w)*�RSSTL YTTT�w)�
�

�%$,$�Y�g�$s�&,$zrs'�{-�x,-tr*�('q{sŠ&r,r�q�&,$t$t- q-('*�,$ou)�
�$� t-((r� (-� �o&Š,(rs',(-s-� -w'(„ru�&$� ,$o-s-� r�qr($ s$�W��ˆ
Z�&#'o�
YTRc�w)� {-� {Šot-t'(r�XTi)c�n-� {� ($qr� ,$ou� {�qr('(r� {$#s$q')� �',Šs� (-�
($q${Šot-t'(rs'� (-{-…t'(ru� '� &$t� c� g� r� ('� $sw$q-#u� (-�

�������������������������������������������������������������
i � �-„r$(-,(-� {s#-s'wru� o-� #-oqrsr'� (-� ,$o-#{sq$s$� r� qr(-#{sq$s$� q� �•� YTTdLYTYd*�
•$‹ru*�YTTN �



�
�


�

('$/n$trx${ss-� $s� qŠo&#$roq$t{sq$� (-� qr('(rs'� ,$ou j )� ˆ$v$s$�
{Š{s$u(r'� (-� ,$o$qrs'� (-{-…t'(ru� rtq-� $s� 't(-� {s#-( -� (-� q,$v'(-s-�
qŠo#-{s$q-s-� {s#k%sk#-� r� $s� t#kw-� {s#-(-� (-� ('&${s$ u(($s$� r�
('(-q#'x'(($� &$,-w-('� (-� ('$/n$trxrs'� -w#$s'n(r.'{% r� x'#$&#rusru�
o-�sun)�

�s� ‹rwk#-� R� &#-qr� q&'.-s,'(r'� .kq{sqrs',($s$� (-x-,u q-('� (-�
$s(${rs',(ru�tu,�(-�&,$zrs'*�o-'sr�$s�t'{'#s($s$�w# $ot'�&#'o�YTRc�w)�
WSi� gZ� {&#ux$� s$or� &#'o� RSjS� w)� �-&-or,$� {'� '� &$.sr � ro#-q('($s$�
&#r{Š{sqr'� (-� &,$zr� $s� qr('(rs'� {$#s$q'� w#$ot'� {&#u x$� $/z$�
#'%$,sr#-(rs'�,$ou)��-x-,'(r'�{Š{�ij�g�o-�YTRc�w)�( -�&,$zrs'*�o-'sr�
$s�qr('(r�{$#s$q'�,$ou�rx-�q�{#-q('(r'�{�RSjS�w)��� �
	
Y+6�	�� ��'%$,sr#-(r�&,$zr�{�,$ou�Wq�n'%s-#rZ�&$�w$tr(r�WRS jSLYTRc�w)Z�
�

�

������

�������

�������

�������

�������

�������

�������

���� ���	 ���� ���� ���� ����


��
���������


�
�
�����������


����������

�

�

�$� t-((r� (-� ��ˆ
� &,$zrs'� {Š{� {$#s$q'*� &$tn$tuzr� o-� qr(-� {Š{�
o-zrs'($� (-rx'($q-(r'� o-� &#$ron$t� W���Z*� {-� Rd� TSd� n-*� o-� qr(-� {Š{�
o-zrs'($�w'$w#-‹{%$�k%-o-(r'�W�€ŽZ� f�YR�TiY�n-� r�o- � t#kwr�qr(-� f�YN�
RcY�n-)��

�
�

�������������������������������������������������������������
j �•&$#'t�&#$k.q-('�o-�row$squ('�(-��-„r$(-,(-�{s#-s' wru�o-�#-oqrsr'�(-�,$o-#{sq$s$�r�
qr(-#{sq$s$�q��•�YTTdLYTYd*�•$‹ru*�YTTN �



�
�


�

#&2,+*&	?� ��#$roq$t{sq$�(-�w#$ot'�Wq�s$($q'Z�&$�w$tr(r�WRSjSL YTRc�w)Z�
�

])=+-+	
		

U0)+%5$=$-)	60)%=$	)'	,)%1	 ]0)%=$	)'	
&4/+	

		

J23)	
80)+%5$=$
-)	60)%=$	

		^+-$-+	
4)0')5$	

E$4$0'-+	
4)0')5$	 J23)	

RSjS� NRT�TTT� SX�TTT� dTX�TTT� iNc�TTT� R�YNS�TTT�
RSSN� djS�TTT� ij�TTT� XXi�TTT� NSj�TTT� R�RXd�TTT�
YTTT� cjN�TTT� Sj�TTT� NjY�TTT� NNS�TTT� ScR�TTT�
YTTd� Ycd�cXc� RT�iYc� YNX�TjX� YT�TSi� YXX�Rjc�
YTRT� YRT�cSj� i�SjS� YRj�cji� RR�jRR� YcT�RSj�
YTRc� cTN�NdY� RX�iiT� cYR�YYY� N�ciN� cYd�dSX�

�
�os$.(r%b� ���*� $st',� P�w#${s-sr{sr%-P*� � -(%'s-� P�#$ roq$t{sq$� (-�
w#$ot'�r�qr($P*�•s-sr{sr.'{%r�{&#-q$.(r%�RSjTLRSjS� w)*�RSSTLYTTT�w)�

�
�
�#'#-/$s'($s$� w#$ot'� $s� #'%$,s-� YTRc� o-� &#$roq$t{sq $� (-� qr($*�

t'%,-#r#-($�$s�#'wr{s#r#-(rs'�qr($&#$roq$trs',r�q� � �ˆ
*� '�cYd�dSX�
s$(-)�	'or�t-((r�&$%-oq-s�(-x-,'(r'�{Š{�iN�g�$s�$/z $�&#$roq't'('s$�
w#$ot'� o-� {s#-(-s-� {&#ux$� RSjS� w)� �-~L${'o-'x$� {'� o -{uw-�
&#$roq$t{sq$s$� (-� w#$ot'� $s� -{xr*� %$'s$� {&$#'t� t-(( r� (-�
�w#${s-sr{sr%-s-�o-�YTRc�w)�'�N�ciN�s$(-�{#'zk�iNc� TTT�s$(-�o-�RSjS�w)*�
r,r�{�t#kwr�tkxr�'�(-x-,u,$�{�SS�g)�

�#$roq't'($s$�w#$ot'�$s�qr('(r� {$#s$q'� ,$ou� '� (-x-, u,$�{-x$�{�
YXg*� q� {#-q('(r'� {� &#$roq't'('($s$� $s� t'{'#s(r� ,$ou � w#$ot'� f� jcg)�
�s�‹rwk#-�Y�&#-qr�q&'.-s,'(r'*�.'�%-s$�„u,$�&#$roq$ t{sq$s$�(-�w#$ot'�
o-� {s#-(-s-� o-� &'#r$t-� RSjSLYTRc� w)� '� {&-t(-,$� .kq{ sqrs',($*� %-s$�
&#$roq$t{sq$s$�$s�-{xr� '�o-,r.'($*�o-�{x's%-�(-�$/z $�&#$rq$t{sq$�$s�
,$ou)� �-� $/${($q%-� (-� s-or� %-#sr(-� x$…'x� t-� ro&$,oq -x'� {,'t(rs'�
-#wkx'(srb� ${%Št(rs'� t-((r� Wt$#r� ,r&{q-zr� o-� $&#'t' ,'(r� &'#r$tr�
{,'t� RSSd� w)� r� YTTX� w)Z� r,r� ('s$.(${s� &#rt'%,-#r#-( '*� $s� {s#-(-� (-�
#'wr{s#r#-(r�qr($&#$roq$trs',r)�

�
�
�
�
�



�
�


�

Y+6:0&	?� ��#$roq$t{sq$�(-�w#$ot'�Wq�s$($q'Z�&$�w$tr(r�WRSjSL YTRc�w)Z�

�

�

#&2,+*&	N� �•#'t(r�t$/rqr�$s�,$ou�Wq�%w`�n-Z�&$�w$tr(r�WRSjSLY TRc�w)Z��

�
])=+-+	 ^+-$-+	4)0')5$	 E$4$0'-+	4)0')5$	

RSjS� STSR� RTTYc�
RSSN� ciNR� ccjd�
YTTT� cjXT� cNXR�
YTTd� cTXi� YXNT�
YTRT� NNSd� cTcS�
YTRc� XNcT� dSTR�

�
�os$.(r%b� ���*� $st',� P�w#${s-sr{sr%-P*� � -(%'s-� P�#$ roq$t{sq$� (-� w#$ot'� r�
qr($P*�•s-sr{sr.'{%r�{&#-q$.(r%�RSjTLRSjS�w)*�RSSTL YTTT�w)�

�

�(-,roŠs� (-� {#'t(rs'� t$/rqr� $s� ,$ou� o-� $s.'s(ru� &'# r$t� RSjSL
YTRc� w)� &$%-oq-*� .'� q� {#-q('(r'� {� (-.-,$s$� (-� &'#r$ t-� q� YTRc� w)� rx-�
(-x-,'(r'�(-�{#'t(ru�t$/rq*�{Š$sq's($�f�{�YS�g�o-�q r('(rs'�{$#s$q'�r�
{�NR�g�o-�t'{'#s(rs'�{$#s$q')�

�%$� s#u/q-� t-� -(-,ror#-x'� t-((rs'� o-� &#$roq't'($� qr ($*�
{Š$sq's($�o-�q(${�r�ro(${�o-�{s#-(-s-�&#'o�$s.'s(ru �&'#r$t*�(-�&Š#q$�
xu{s$� s#u/q-� t-� {'� $s/','…r*� .'� &$� s'or� qŠ&#${r� rx- � ('s$.(-*�



�
�


�

,r&{q-z-� r� t$#r� &#$srq$#'.rq-� r(‹$#x-„ru)� •&$#'t� -( %'s($�
&#$k.q-('� (-� ���*� $st',� •�w#${s-sr{sr%-]� $/z$s$� %$, r.'{sq$�
&#$roq't'($� qr($� q� &#$xrv,'(r� k{,$qru� o-� YTRc� w)� '� R� iYN� NXS�
n'%s$,rs#-)•Š/#-(-s-� r(‹$#x-„ru� $s� •s-sr{sr.'{%r� {& #-q$.(r„r� o-�
$s.'s(ru�&'#r$t�rx-�t-((r�o-�w$tr(rs'�$s�RSjS�w)�t$ �RSSc�w)�&$�qrt$q'�
&#$xrv,'(r�rot',ru�$s�w#$ot'*�%-%s$�{,'tq-b�

- €#$ot$qr�qr(-b�o-�RSjS�w)�L�YNT�iYj�nr,)�,)�
�������������������������o-�RSSc�w)�L�N�XNi�nr,)�,) �
��������������������������-�YTTX�w)�L�YYR�NTT�nr,)� ,)�

- 
r('(�t'{sr,-sb�o-�RSjS�w)�f�c�djS�nr,)�,)�
��������������������������o-�RSSc�w)�f�N�XNi�nr,)�, )�

- ˆr%}$#(r�qr(-b�o-�RSjS�w)�f�d�YRT�nr,)�,)�
��������������������������o-�RSSc�w)�L�dSc�nr,)�,)�

•$#s$q's'� {-� $&#'t',uz� ‹-%s$#� qŠq� qr($&#$roq$t{sq$s $)�
•$#s$q's'�qr('(r�,$ou*�%$rs$�{'�$sw,'…t-s�(-�s'#rs$ #rus-�(-�•Š,w-#ru�
{-� %,-{r‹r„r#-(r� q� s#r� %-s'w$#rr� f� &#'&$#Š.-(r*� #-o #'v'(r� r�
q#'x'(($� #-o#'v'(r� &$� (-rx'($q-(r'� r� „qus� o-� $st',( rs'� ,$o-#$L
qr(-#{%r� #-~$(r)� �&#'t',u('s$� (-� s'n(rs'� xr%#$#-~$( r� r�
{Š$/#-ouq-('s$�{� t$/rq-�r�%-.'{sq$s$�rx�{-�${($q-�o -�&#$roq$t{sq$s$�
(-� %-.'{sq'(r� qr(-)� 
� {Šz$s$� q#'x'� sun(-s-� r(trqrtk -,(${s� r�
{Š.'s-q-('s$� rx� q� #-o,r.(r� {Š$s($v'(ru� (-� {x'{q-('� W%k&-…r#-('Z�
&$x'…tk�rx*�t-q-s�r�w$,ux-�{q$/$t-�(-�&#$roq$trs',r s'�t-�&#$roq't-s�
&$q'.'� -{$#srx'(sr*�w-#-(sr#-zr�&-o-#(-s-� rx� {s-/r, (${s)�€-x-s-�$s�
&$q'.'�{$#s$q'�$s�%$rs$�x$…'�t-�{'�&#$roq'…t-s�%-.' {sq'(r�qr(-�{Šz$�
'�$s�o(-.'(r'�o-�qr($&#$roq$t{sq$s$�q�{s#-(-s-)�
�x $x'(s-�q�{s#-(-s-�
{-� o-{sŠ&'(r� $%$,$� XT� qr('(r� {$#s-)� �s� sun�&#$roq$t {sq'($� o(-.'(r'�
rx-sb� �-/'#('� {$qr(}$(*� �'#,$*� �%-„rs',r*� �k{%-s� �s $(',� r� (u%$r�$s�
x'{s(r� {$#s$q'� %-s$� �rxus*� �-q#kt*� €Šxo-*� +r#$%-� x' ,(rv%-� ,$o-*�
�-xrt� r� ‰'#q'(� xr{%'s*� +-#t$('*� 	#-xr('#*� •$qr(}$(� /,-(*� �r($�
($-#*�•r#-*��k/r(*�
#-.-({%r�xr{%'s*�	-xu(%- S)�

•Šw,-{($� �-#'t/-s-� o-� k{,$qrus-� r� #'t-� o-� %,-{r‹r„r #-('� (-�
,$o-#{%rs'� s'#'(r� &$� %-s'w$#rr� r� sun($s$� %-t-{s#-,( $� $.'#s-q-('�
•Š,w-ru� {'� t',r� (-b� •'q'#'(� •�k(-q{%-� #-q(r(-]*� �os $.'(�
•‰'#($x$#{%r]*� •…'(� •	#-%r~{%-� (ror(-*� �$t/-,%-({%r � ]�$o$q-�
t$,r(-]�r�•w$o-&-t'(�•�$,r(-s-�(-�•s#kx-])�

�$� t-((r� (-� \�w#${s-sr{sr%-]� $/z-s-� &,$z� (-� qr('(rs '� ,$ou� q�
•Š,w-#ru� %Šx� YTTR� w)� '� RR� SiR*ST� n-)� �'%$,sr#-(rs'� &,$zr� o-�
�������������������������������������������������������������
S� �-„r$(-,(-� {s#-s'wru� o-� #-oqrsr'� (-� ,$o-#{sq$s$� r� qr(-#{sq$s$� q� �•� YTTdLYTYd*�
•$‹ru*�YTTN �



�
�


�

&#$roq$t{sq$�(-�qr('($�w#$ot'�{-�RT�SNY�n-*�-�x,-tr s'�,$ou�{-�SNd�n-)�
�s� #'%$,sr#-(rs'� &,$zr� qr('(r� ,$ou� 'tq-� Nd� TTT� n-� { -� o-�
&#$roq$t{sq$�(-�qr($�&#r�&#$xrv,'(r�k{,$qru)��$�t-( (r�$s�YTTY�w)�$s�
&#$roq't'($s$�qr('($�w#$ot'*�RXN*Y�nr,)�s�{'� ro&$,o q-�o-�qr($*�-�Yc*Y�
nr,)�s�{'�ro&$,oq-s�o-�t#kwr�&#$tk%sr)��

�-t� jTg� $s� &#$xrv,'($� &#$roq't'($s$� qr($� {'� #'-,ror #-� (-�
qŠ(v(ru�&-o-#)� �o(${Šs�(-�qr($�o-'x-�w$,ux�tu,�&#'o �RSSj�w)�L�c*X�g�
$s� $/zru� {s$%$$/x'(� (-� •Š,w-#ru)� �� YTTR� w)� s$~� (-x- ,uq-� t$� R*Y� g)�
•,'t�#'%$#t(ru�ro(${�&#'o�RSSd�w)�$s�R*ji�x,()�n'%s $,rs#-*�ro(${Šs�(-�
qr($� ('&#'%Š{(-s$� (-x-,uq-�o-� t-� t${srw('�&#'o�YTTR �w)� t$�T*Xd�x,()�
n'%s$,rs#-)�

�rq'#{r‹r%-„rus-� (-� qŠ(v(rs'� &-o-#r� '� (-~L{r,(-s-� { s#-(-� (-�
/Š,w-#{%ru�ro(${�(-�qr($)�•Š,w-#{%$s$�qr($�t$/#'�&$ o(-s$�r�&#r's$�('�
{-x$� q� 
•*� ($� r� q� {s#-(rs'� $s� ‡'(s#-,(-� r� �os$.(-� 
 q#$&-*� ���*�
•'q'#(-��x'#r%-�r��&$(ru)�
•�'�${($q'(�qŠ(v'(�&-o-# �o-�/Š,w-#{%rs'�
qr(-)� �(s'#'{� &#'troqr%q-� (-#-{sq-('s$� (-� ro(${-� o- � ‡'(s#-,(-� r�
�os$.(-� 
q#$&-*�%$'s$�o-� {Š…-,'(r'� '� o-� {x's%-� (-� { s#-(rs'� $s� ���)�
€'#x-(ru� '� /'o{&$#'(� ,rt'#� {#'t� {s-/r,(rs'� qŠ(v(r� & -o-#r� (-�
/Š,w-#{%$�qr($)�
�&'#r$t-�RSSiLYTTN�w)�o-�€'#x-(ru� {'�ro(-{us�{#'t($�
&$�$%$,$�RSR�NNR�n'%s$,rs#-�qr($�(-�w$tr(-*�%-s$�{- x$�o-�RSSi�w)�'�YYj�
dTS�n'%s$,rs#-� ,rs#-)� 
s$#rus�${($q'(� {s-/r,'(�&-o- #�o-�/Š,w-#{%rs'�
qr(-� '� �$,v-)� �#'o�&${,'t(rs'�v'{s�w$tr(r�ro(${-� (- �qr($�o-� �$,v-�
('&#'%Š{(-s$� (-#-{sq-� r� {'� {s-/r,ror#-� $%$,$� (rq-s- � $s� RTT� TTT�
n'%s$,rs#-� w$trv($)� •,'t� w$,'xrus� {&-t� (-� ro(${-� o- � �k{ru� &#'o�
&'#r$t-� RSSi� f� RSSS� w)*� &#'o� YTTN� w)� ro('{'(rs'� %$, r.'{sq-� {'�
t$/,r…-q-s�t$�s'or�$s�RSSi�w)�f�XR�NYR�n'%s$,rs#-)� �-wk/'(rs'�&-o-#(r�
&$or„rr�q�{s#-(r�%-s$�
',r%$/#rs-(ru*��&$(ru*�•�•�r ��-(-t-�'�{,-/-�
{s#-(-� (-� qŠ(v(ru� &-o-#)� �/'o&$%$uq-z$� '� {Š{s$u(r's $� (-� ro(${-� o-�

',r%$/#rs-(ru*�%Št's$�{&-t-�o-�RSSiLYTTN�w)� '� iT�g )� �#'o�RSSX�w)�o-�

',r%$/#rs-(ru�{-�ro(-{u(r�(-t�cYX�RYc�n'%s$,rs#-�q r(-*�t$%-s$�&#'o�
YTTR�w$tr(-�ro(${-�o-�s-or�{s#-(-�'�Sd�Xjc�n'%s$,rs #- RT)�

•Šz'{sqkq-s� tq-� ${($q(r� qrt-� &-o-#-� o-� /Š,w-#{%rs'�
&#$roq$trs',r� f� (-� /ksr,r#-(r� qr(-*� {� &$Lw$,ux-� &'. -,/-*� r� (-�
(-,rq($s$� qr($*� {� x($w$� &$Lx-,%-� &'.-,/-)� �$%-s$� ro (${Šs� (-�
/ksr,r#-(r�qr(-� (-#-{sq-� {�&$q'.'�$s�XT�g�YTTTLYTTd �w)*�&#$t-…/-s-�
(-�(-,rq(r�qr(-�{'�o-tŠ#…-�&$.sr�(-�'t($�r�{Šz$�#-q (rz'�r�{-x$�&#'o�
YTTd�w)�$s/',uoq-�#Š{s�{�$%$,$�RN�g�q�{#-q('(r'�{�Y TTT�w)�
{r.%$�s$q-�
�������������������������������������������������������������
RT� �-„r$(-,(-� {s#-s'wru� o-� #-oqrsr'� (-� ,$o-#{sq$s$� r� qr(-#{sq$s$� q� �•� YTTdLYTYd*�
•$‹ru*�YTTN �



�
�

��

&#$x'(u�r�{Š$s($v'(r's$�x'…tk�'%{&$#sr#-(rs'�/ksr,r #-(r�r�(-,rq(r�
qr(-b�t$%-s$�&#'o�YTTT�w)�(-,rq(rs'�qr(-�o-'x-s� iT� g�$s�$/zru�$/'x�
(-� ro(${-*� s$� &#'o� YTTd� w)� s'n(rus� tu,� (-#-{sq-� (-� ij� g)� �{($q(rs'�
&-o-#r�(-�/Š,w-#{%$s$�/ksr,r#-($�qr($�&#'o�YTTd�w)� {-��k{ru�r��$,v-�
f� (-t� jT� g� $s� ro(${-)� 
{Šz(${s� w$,'xrus� #Š{s� (-� &#$ t-…/rs'� &#'o�
YTTd�w)�q�{#-q('(r'�{�&#'tn$t(-s-�w$tr(-�{'�tŠ,…r�( -�(-#-{sq-('s$�(-�
'%{&$#s-�o-� �k{ru)� �o(${Šs�q�‰'nru*� 
',r%$/#rs-(ru* � �$,v-� ‹$#xr#-�
$%$,$�RT�g�$s�$/zru�'%{&$#s)�	$q-�&$%-oq-�&#$xu(-�r �q�{Š$s($v'(r's$�
x'…tk�'%{&$#sr#-(rs'�/ksr,r#-(r�r�(-,rq(r�qr(-b�t$% -s$�&#'o�YTTT�w)�
(-,rq(rs'�qr(-�o-'x-s�iT�g�$s�$/zru�$/'x�(-�ro(${-* �s$�&#'o�YTTd�w)�
s'n(rus� tu,� (-#-{sq-� (-� ij� g)� �{($q(rs'� &-o-#r� (-� / Š,w-#{%$s$�
/ksr,r#-($�qr($�&#'o�YTTd�w)�{-��k{ru�r��$,v-�f�(-t �jT�g�$s�ro(${-) RR��

�
���ˆ•‰
��
�
�

�s� RSjS� w)� /Š,w-#{%$s$� qr($&#$roq$t{sq$*� -� $s� YTTT� w)� (-{-x�
{rsk-„rus-� q� /Š,w-#{%-s-� qr('(-� r(tk{s#ru�o-&$.q-� t -� {'� &#$x'(u)� •�
&#'t&#r{Š'tr(rs',(rs'� o'x't',{%r� ‹$(t$q'� r�&#$w#-xr �%-s$� •������
r� l��*� -�&$L%Š{($� •�#$w#-x-s-�o-�#-oqrsr'� (-� {',{%r s'�#-~$(r]�YTTiL
YTRc� w)*� x($w$� /Š,w-#{%r� qr(-#r� r� .k…tr� r(q'{srs$#r � k{&uq-s� t-�
${Šz'{squs� &#$'%srs'� {r� o-� x$t'#(r� ro/r� r� ,$ou)� 	$q -� &${s'&'(($�
o-&$.(-�t-�&#$x'(u�$/,r%-�(-�„u,-s-�qr(-#{%-�r(tk{s #ru�(-�&$Lqr{$%$�
(rq$)��


{r.%$� s$q-� &$%-oq-*� .'� k{&'v($s$� #-oqrsr'� (-� /Š,w- #{%$s$�
qr($&#$roq$t{sq$� '� {qŠ#o-($� {� &#$xu(-s-� (-� ('w$q-s- � {s#k%sk#-*��
%$(s#$,�qŠ#nk�&#$ron$t-� (-�w#$ot's$� r� ('w$qru�&Šs� t $�&$,k.-q-('� (-�
%#-~(rs'�&#$tk%sr*�#uo%$s$�kq',r.-q-('�(-�t',-�(-�% -.'{sq'(rs'�qr(-�
r�(-{Š#.-q-('�(-�'%{&$#s-�


t(-� $s� {Šz'{sq'(rs'� {,-/${sr� (-� ,$o-#$qLqr(-#{%ru� {'%s$#� '�
,r&{-s-� (-� t$/#-� qo-rx$q#Šo%-� x'…tk� &#$roq$trs',rs' � (-� w#$ot'� r�
qr($*� (-k%-s-� r� -txr(r{s#-„rus-)� 	-or� {,-/${s� '�n-# -%s'#(-�o-� „',ru�
-w#-#'(� $s#-{Š,*� ($� &$%-oq-� $s#r„-s',(r� &${,'tr„r� o -� qr(-#{sq$s$*�
%Št's$� q('t#uq-('s$� (-� (-k.(rs'� &${sr…'(ru� r� {Št'~{ sqr's$� (-�
-txr(r{s#-srq(rs'�$#w-(r�'�#'v-q-z$�o-�k{&'n-�(-�&# $roq$trs',rs'�r�
ro(${rs',rs')�
	
	
�������������������������������������������������������������
RR�•rx$q-*��*��rn-~,$q*��*�•�#$k.q-('�(-�€	‡]*�•€$s$q (${s�(-�,$o-#$Lqr(-#{%ru�{'%s$#�
o-�&#r{Š'tr(uq-('�%Šx�$/zru�&-o-#�(-�
•]*�•$‹ru*�YT TX�w)�



�
�

��

GW#ORL#XRL	
	

�r%$q*��)�RSjX)��#-%sr.'{%$�,$o-#{sq$*�rot)�•�'xrot -s]*�•$‹ru�
�'s#$q*� �)� 
r($s$� q� �#'q(-� 	#-%ru*�

8==4b``III)8:@32E2);2?`<C`4:C5†NR†ci)8=?9 �
•rx$q-*� �)*� �)� �rn-~,$q)� YTTX)� �#$k.q-('� (-� €	‡� •€$ s$q(${s� (-�

,$o-#$Lqr(-#{%ru� {'%s$#� o-� &#r{Š'tr(uq-('� %Šx� $/zru � &-o-#� (-� 
•]*�
•$‹ru�

•,$w� ••&$x'(r� $s� �-#$t(-� �'&k/,r%-]*� •
#'x'(-s-*� q� %$rs$�
•Š,w-#ru�{'�w$#t''v'�{Š{�{q$'s$�qr($]�

�-%$(-� o-� {$/{sq'(${ss-� r�&$,oq-('s$� (-� o'x't',{%r� o'xr*� �/()*�
�
*�/#)�Ri�$s�RSSR�w)*�&$&#)*�/#)�YT�$s�RSSR�w)*�rox)�r�t$&)*�/#)�iN�$s�RSSR�
w)*� rox)*� /#)Rj*� Yj*� NX*�RTd� $s� � RSSY� w)*� rox)� r� t$&)*� /#)� Nj� $s� RSSc� w)e�
�'v'(r'�”�RY�(-��$({srsk„r$((ru�{Št�(-��•�$s�j)Ti)R SSc�w)�L�/#)�XN�$s�
RSSc�w)e�rox)*�/#)�jc�$s�RSSc�w)*�/#)�jT�$s�RSSN�w)*�rox)�r�t$&)*�/#)�Nd*�di�
$s� RSSd� w)e� �'v'(ru� ””� i� r� j� (-� �$({srsk„r$((ru� {Št � (-� �•� $s�
RS)TX)RSSd�w)�L�/#)�dS�$s�RSSd�w)e�rox)�r�t$&)*�/#)�iS�$s�RSSX�w)e��'v'(r'�
”�YT�(-��$({srsk„r$((ru�{Št�(-��•�$s�i)RR)RSSX�w)�L �/#)�RTc�$s�RSSX�w)e�
rox)*�/#)�RTN�$s�RSSX�w)*��'v'(r'�”�c�(-��$({srsk„r $((ru�{Št�(-��•�$s�
X)TY)RSSi�w)�L�/#)�Rd�$s�RSSi�w)e�t$&)*�/#)�XY�$s�RSSi�w)*�rox)�r�t$&)*�/#)�
ji*�Sj*�RYc*�RYN�$s�RSSi�w)*�rox)*�/#)�cX*�dS*�jj�r �Rcc�$s�RSSj�w)*�rox)�r�
t$&)*�/#)�Xj�$s�RSSS�w)*�rox)*�/#)�cN�r�RTX�$s�YTTT�w)*�rox)*�/#)�Yj*�Ni�r�SS�
$s�YTTY�w)*�rox)*�/#)�RX�$s�YTTc�w)�

�-„r$(-,(-�{s#-s'wru�o-�#-oqrsr'�(-�,$o-#{sq$s$�r�q r(-#{sq$s$�q�
�•�YTTdLYTYd*�•$‹ru*�YTTN��

�
�
�
�
�
�
�
�
�
�
�
�
�



�
�

��

�Žˆ	Ž��	� �
 �����Ž�	� ��� �•���
• �	Ž�����) �•ˆŽ‰��	 ��� ���ˆ+��
�

 J[�J�� ��� ��J������ � ��J���! �0���J �) ���� � ��� ��� �0�[����

�t-x��-q,r.*��-#s-�•rt$#%'qr.�
0:I9>;U��B:?*�!:1=:��>B213>5I>;U��
�
���������	 �85�?:>6� :>?�2A�=85�4:451�>@�=2� :@@5@�=85�>?4:;=�2A� ;H9=H15�26�
<H@>65@@� =2H1>@?� 412BH;=� ;15:=5B� <F�  26E56=>26� �H15:H@� :;12@@� E:1>2H@�
029>@8� ;>=>5@)� �85� ;215� 2A� <H@>65@@� =2H1>@?� 412BH;=� >@� <:@5B� 26� =85�
;26A5156;5� A:;>9>=>5@� I8>;8� 56:<95� 21C:6>U:=>26@� =2� :11:6C5� ?55=>6C@� :6B�
;26A5156;5@)��85�1295�2A�=85�;H9=H15�>6�<H@>65@@�=2H1>@?�412BH;=�>@�15BH;5B�
=2� ;15:=>26� :� @H4495?56=:1F� 15@2H1;5� I8>;8� ;26@=>=H=5@� :6� :==1:;=>26� >6� :�
A155� =>?5)� �2I5E51� :@� A155� =>?5� >@� H@H:99F� :� @;:1;5� 15@2H1;5� >6� ?55=>6C�
>6BH@=1F*�>=�>@�=2�<5�21C:6>U5B� ;:15AH99F)� �85� I:F�;26A5156;5�21C:6>U51@�A>99�
A155� =>?5� B5456B@� 26� =85� :;=>E>=>5@� 2A�  26E56=>26� �H15:H@*� I82� :15� ?:>6�
65H=1:9�:BE>@21@�=2�42=56=>:9�21C:6>U51@)��21�=8:=�15:@26�:H=821@�:==5?4=�=2�
;2?4:15� =85� 49:;5� 2A� ;H9=H1:9� >6� 412?2=>26� 2A� <H@>65@@� =2H1>@?� 412BH;=�
<:@5B� 26� =85� :;=>E>=>5@� 2A�  26E56=>26� �H15:H@)� �6� 4:1=>;H9:1� :� ;26=56=� 2A�
>6=5165=� @>=5*� :6� :6:9F@>@� 2A� :;=H:9� ;26A5156;5� 412C1:?@� :6B� ?F@=51F�
@8244>6C� =5;86>QH5� 8:E5� <556� H@5B� =2� >6E5@=>C:=5� :�49:;5� 2A� ;H9=H15� >6�
<H@>65@@�=2H1>@?�412BH;=)�
	

��	 
�����	 ;H9=H15*� =2H1>@?� 412BH;=*� <H@>65@@� =2H1>@?*� ;26E56=>26� <H15:H*�
029:6B�
	
������J �����

�
�2I:B:F@*� ;H9=H15� 8:@� <556� :� ?:^21� B1>E51� 2A� =2H1>@?)� !2@=�

1HB>?56=:1F�B5A>6>=>26�2A�;H9=H1:9�=2H1>@?�W �Z�@=:=5@�=8:=�\>=�>@�:62=851�A21?�
2A�=2H1>@?�<F�>6E29E>6C�;H9=H1:9�595?56=@]� )��21�:�@>C6>A>;:6=�@8:15�2A�=2H1>@=@�
;H9=H15� >@� :� ?:>6� 15:@26� 2A� E>@>=>6C� B5@=>6:=>26@)� H9=H15� ?>C8=*� =82HC8*�
<5;2?5� :�@5;26B:1F�?2=>E5�2A�@=:F�A21�=2H1>@=@�E>@>=>6C�=2H1>@=�B5@=>6:=>26@�
I82@5� ?:>6� 15:@26@� :15� @H;8� B>E51@5� :@� E>@>=>6C� A1>56B@� :6B� 159:=>E5@*�
56=51=:>6?56=�21�<H@>65@@)��6�=8>@�;26=5D=� *�=85�B5E5924?56=�:6B�@H449F�2A�
;2?45=>=>E5�412BH;=@�26�;H9=H1:9�=2H1>@?�>@�2A�C15:=�>?421=:6;5��85�E51F�9:@=�

�������������������������������������������������������������
R���E:62E>;*�!)�YTTj)� H9=H1:9��2H1>@?*� :45��2I6b�! 51;H1F*�44)�di�
Y��>?>=12E:*��)�YTRc)��4421=H6>=>5@�2A�?:135=>6C�15@5:1;8�A21�>6;15:@>6C�=85�;2?45=>=>E565@@�
2A� =85� ;H9=H1:9� =2H1>@?� 412BH;=)� �6=516:=>26:9� �;>56=>A>;�  26A5156;5� \ H9=H1:9�  211>B21� 7>:�
�>:C26:9>@� H9=H1:9��2H1>@?�I>=82H=��2H6B:1>5@]*��2A>:*�€'u�ˆr/#r{*�44)�dd �



�
�

�	

=2H1>@=� @5C?56=� >@� 2A� 4:1=>;H9:1� >?421=:6;5� =2� =2H1>@?� 429>;F� ?:351@� :@� >=�
412E>B5@� 8>C8� @456B>6C� :6B� 92I� 65C:=>E5� 5D=516:9� 5AA5;=@)� �8>@� @45;>:9�
;8:1:;=51>@=>;@� 2A� <H@>65@@� =2H1>@?� 95B� =2� =85� B5E5924?56=� 2A� :C56;>5@�
@45;>:9>U5B� >6� 412?2=>26� 2A� <H@>65@@� =2H1>@?� ;:995B�  26E56=>26� �H15:H@�
W �Z)� �@�=85�6H?<51�2A�  ��>@�C12I>6C*� ;>=>5@�:;=�?215� :6B�?215�>6� :�E51F�
;2?45=>=>E5� 56E>126?56=)� �:>6>6C� ;2?45=>=>E5� :BE:6=:C5� 26� ;26=5?421:1F�
?:135=� 15QH>15@� 65I� >662E:=>E5� 412BH;=@� I8>;8� ?51C5� B>AA5156=� =F45@� 2A�
:==1:;=>26@)�  H9=H15� :@� :� @5;26B:1F� :==1:;=>26� >6� <H@>65@@� =2H1>@?� 412BH;=�
?:F� 42=56=>:99F� >6;15:@5� :==1:;=>E565@@� 2A� =85� I8295� 412BH;=)�  H9=H15� :@� :�
4H99� A:;=21� A21� <H@>65@@� =2H1>@?� >@� 159:=>E59F� H65D49215B� :15:� :9@2� A21�
:;:B5?>;@)���

�85�4:451�>@�@=1H;=H15B�:@�A2992I@b��A=51�>6=12BH;=>26�:H=821@�B>@;H@@�
=85215=>;:9�412<95?@�2A�2451:=>26:9>U>6C�;H9=H1:9�412BH;=�2A�;>=F�B5@=>6:=>26@)�
�5D=� =85�1•>@26� Ba5=15�2A�  �@� >@� 415@56=5B)� !5=82B292CF� :6B� 15@H9=@� 2A�
15@5:1;8� :?26C� :99�  �@� >6� 029>@8� ;>=>5@� >@� 415@56=5B� >6� A2992I>6C� @5;=>26)�
[>?>=:=>26@�:6B�;26;9H@>26@�;26@=>=H=5�=85�9:@=�4:1=�2A�=85�4:451)�

	
�

 J[�J�� ��� �� �0��� ��� ���J���! �0���J ��
�

 H9=H15�>@�;51=:>69F�:�?H9=>B>?56@>26:9�;26;54=	 )��9=82HC8�:�?:^21>=F�
2A� 15@5:1;8� 15A51� =2� ;H9=H15� :@� :� ;26;54=� 159:=5B� =2� 851>=:C5� :6B� :1=@*� >=�
5D>@=@� :6� 5?>656=� 029>@8� 9>=51:=H15� I8>;8� ;2E51@� >@@H5@� ;:995B� –48F@>;:9�
;H9=H15a
 � I8>;8*� 82I5E51*� 159:=5@� =2� 15;15:=>26� :6B� @421=� 1:=851� =8:6�
–851>=:C5a)� �2<>6@26� h� 0>;:1B� � @=:=5� =8:=� – H9=H15*� >6� >=@� I>B5@=� @56@5*�
412E>B5@� :� @5=� 2A� ?:=51>:9� :6B� @F?<29>;� 15@2H1;5@� =8:=� :15� :<H6B:6=� >6�
@H449F� W:1CH:<9F� >6A>6>=5Z*� :6B� 8>C89F� ?2<>95a)� !2152E51� =85F� :1CH5� =8:=�
;H9=H1:9�412BH;=@�:15�C5651:99F�>6A9H56;5B�<F�42=56=>:9�=2H1>@=)��A�265�:;;54=@�
=8>@� B5A>6>=>26� =8:6� :6F� :==5?4=� 2A� ;2?4:1>6C� ;H9=H1:9� 412BH;=@� :;12@@�
E:1>2H@� ;>=>5@� I2H9B� A:>9*� H695@@� 265� :@@H?5@� :� 82?2C562H@� C12H4� 2A�
42=56=>:9� =2H1>@=@)� J��� �� J6>E51@:9� �5;9:1:=>26� 26�  H9=H1:9� �>E51@>=F�
412E>B5@�:62=851�@H449FL<:@5B�B5A>6>=>26b�\;H9=H15�@82H9B�<5�15C:1B5B�:@�=85�
@5=� 2A� B>@=>6;=>E5� @4>1>=H:9*� ?:=51>:9*� >6=5995;=H:9� :6B� 5?2=>26:9� A5:=H15@� 2A�
@2;>5=F� 21� :� @2;>:9� C12H4*� :6B� =8:=� >=� 56;2?4:@@5@*� >6� :BB>=>26� =2� :1=� :6B�

�������������������������������������������������������������
c��H6=51*��)� )*�h��H8*�")�K)�YTTi)��!H9=>?5=82B�15@5:1;8�26�B5@=>6:=>26�>?:C5�451;54=>26b�
_5^H�@=:6B>6C�@=265@*��2H1>@?�!:6:C5?56=*�44)�RcTLRcS�
N� �1UFI:;U*� �)*� h� —5C95˜*� 0)� �85� 5AA5;=>E565@@� 2A� 5BH;:=>26� =2� 4:1=>;>4:=5� >6� =85� 48F@>;:9�
;H9=H15�=812HC8�=2H1>@?�26�=85�5D:?495�2A�0>I6>;U6:�™B1š^�>68:<>=:6=@)��5E5924?56=*�Yd�
d��2<>6@26*�!)*�h�0>;:1B*��)�YTTd)��2H1>@?*� H9=H15�:6B��H@=:>6:<95��5E5924?56=*�J��� �*�
0:1>@*�44)�RNLRX�



�
�

�


9>=51:=H15*� 9>A5@=F95@*� I:F@� 2A� 9>E>6C� =2C5=851*� E:9H5� @F@=5?@*� =1:B>=>26@� :6B�
<59>5A@]� )� �8>@� B5A>6>=>26� >@*� :9:@*� :9@2� 2A� 9>==95� 8594� >6�2451:=>26:9>U:=>26� 2A�
;H9=H15�2A�;>=F�=2H1>@?�412BH;=)��A�;H9=H15�>@�:@@2;>:=5B�I>=8�B>E51@>=F�=8:6�>=�
E>1=H:99F�;:662=�<5�;2?4:15B�:;12@@�=>?5�:6B�@4:;5�:@�>=@�E>1=H5�>@�<:@5B�26�
H6>QH565@@�� )��

�21� =82@5� 15:@26@� :H=821@� B2� 62=� B:15� =2� B5A>65� 5D=56@>E59F� =51?�
•;H9=H15]�21�–;H9=H15�=2H1>@?a�>6�=8>@�4:451)�0518:4@�?2@=�5D=56@>E5�:==5?4=�
=2�B>@;H@@�B5A>6>=>26@�2A� ��;:6�<5�A2H6B�>6�=85�I213�2A��281@;85>B=� )��

�=F9>:62HL[:?<51=� � 412E>B5� ?2@=� 1HB>?56=:1F� B5A>6>=>26� 2A�  ��
:;;21B>6C�=2� I8>;8�>=�>@� :� \95>@H15�=2H1>@?�?2=>E:=5B�<F� ;H9=H15])� �8>@� :6B�
?:6F�2=851�B5A>6>=>26@�@HAA51�@:?5�B1:I<:;3�:@�B5A>6>=>26@�2A�–;H9=H15a�>=@59A�
:@� =85F� :15� B5?:6BL<:@5B)� �2I5E51� >A� 265� H6B51=:35@� :� 15@5:1;8� I8>;8�
<:@5@�26�;H9=H15�=8515�>@�:�@:9>56=�655B�2A�2451:=>26:9>U:=>26�2A�=8>@�=51?�=2�
:@@H15�15@5:1;8�;26@>@=56;F)�[>=51:=H15�B25@�62=�412E>B5�:�H6>QH5�B5A>6>=>26�
2A�  �� 412BH;=�� � :6B� :9=82HC8� @2?5� I213� 412E>B5� B5=:>95B� >6@>C8=@� >6=2�
E:1>2H@�A21?@�2A� ��W5)C)�?>9>=:1F�=2H1>@?�>6�=85�I213�2A��281@;85>B=�� *�=8515�
>@�62�:C155?56=�:?26C�@;829:1@�I8515�:15�9>?>=@�2A� ��:6B*�4518:4@�?215�
>?421=:6=9F*�I8>;8�4:1=�2A�B5@=>6:=>26�412BH;=�>@�;51=:>69F�62=�;H9=H15L<:@5B)�
�85�E51F�4H142@5�2A�=8>@�4:1=�2A�:�4:451�>@�62=�=2�B5A>65�;>=F�;H9=H15�412BH;=�
<H=�=2�:@@5@@�I8:=�4:1=�2A�>=@�412BH;=�;:6�<5�;2?4:15B�:;12@@�E:1>2H@�;>=>5@)��

�85�E51F�5D>@=56;5�2A�21C:6>U:=>26@�@H;8�J��� �� :6B�?:6F�2=851@�
I8>;8�:@@5@@�=85�;H9=H15�2A�E:1>2H@�@>=5@�:6B�;>=>5@�:6B�C1:6=�QH:9>=F�:I:1B@�
>@�:�412E5�=8:=�;H9=H15�;:6�<5�2<^5;=>E59F�?5:@H15B)��6�:==5?4=�=2�:;8>5E5�
=8>@� C2:9� ?>C8=� @=:1=� A12?� =85� 15@H9=@� 2A� 15@5:1;8�2A�  �� :;;2?49>@85B� <F�
15421=� 412BH;5B� A21� �H1245:6�  2??>@@>26� :6B� J�� ��� �� )� �H=821@� @=:1=@�
;26;54=H:9>U:=>26� 2A� ;>=F� ;H9=H15� <F� B5A>6>6C� =I2� :D>@� 2A� H6B51@=:6B>6C�  ��
WA>CH15�RZ)�
�

�������������������������������������������������������������
X� J��� �*� YTRN*� 15=1>5E5B� A12?b� 8==4b``421=:9)H65@;2)21C`56`5E)484L
J�[†��›RcRiShJ�[†��›��†��0� hJ�[†�� ����›YTR)8=?9*� B:=5�2A�:;;5@@�R�_H65�YTRN)�
i ��E:62E>;*�!)*�YTTj*� H9=H1:9��2H1>@?*� :45��2I6b�! 51;H1F�
j ��281@;85>B=*��)�!)�YTTj)� H9=H1:9��2H1>@?�f�;26;516>6C�=85�B5A>6>=>26*��H1F@=F3:�KH9=H12I:*�
44)�NXLXY�
S��=F9>:62HL[:?<51=*��)�YTRR)��:U>6C�A12?�82?5b� H9=H1:9�=2H1>@?�:6B�:1=�?H@5H?@*��66:9@�
2A��2H1>@?��5@5:1;8*�44)�NTcLNYR�
RT� !>159:*�  )*� h� �9>5*�  )� YTTj)�  H9=H1:9� =2H1>@?� 412BH;=*� �66:9@� 2A� =85� J6>E51@>=F� 2A� �1:B5:*�
�;262?>;��;>56;5��51>5@*�Ri�WYZ*�44)�jNLjj�
RR� �281@;85>B=*� �)� !)� YTRc)� �E56=F� 3H9=H1:965� �>5932429@3>� ^:32� ;Uœ•ž� 42=56;^:ŸH� =H1F@=F3>�
3H9=H12I5^�15C>26H*��H1F@=F3:�KH9=H12I:*�44)�XLYd�
RY� �219B� �2H1>@?� �1C:6>U:=>26� :6B� �H1245:6� �1:E59�  2??>@@>26*� YTTd*�  >=F� �2H1>@?� h�
 H9=H15�L��85��H1245:6��D451>56;5*��219B��2H1>@?��1C:6>U:=>26*�!:B1>B*�44)�RLRT�



�
�

��

������	�� ��>E>@>26�2A�B5A>6>=>26@�2A�;H9=H1:9�=2H1>@?�

�

�

�2H1;5b��219B��2H1>@?��1C:6>U:=>26�:6B��H1245:6��1:E59� 2??>@@>26�YTTd*�4#)�Y�

�
�:@5B� 26� B>@;H@@>26� 2A� =82@5� =I2� :D>@� :H=821@� 2A� 15421=� ;:?5� =2�

2451:=>26:9>U:=>26� B5A>6>=>26� 2A�  �� =2� ;>=>5@b� \�99� ?2E5?56=@� 2A� 451@26@� =2�
@45;>A>;� ;H9=H1:9� :==1:;=>26@*� @H;8� :@� 851>=:C5� @>=5@*� :1=>@=>;� :6B� ;H9=H1:9�
?:6>A5@=:=>26@*� :1=@� :6B� B1:?:� =2� ;>=>5@� 2H=@>B5� =85>1� 621?:9� ;2H6=1F� 2A�
15@>B56;5]�W�8>@�B5A>6>=>26�>@�<:@5B�26�J������=2H1>@?�B5A>6>=>26�I8>;8*�A21�
@=:=>@=>;:9� 4H142@5@*� ;9:@@>A>5@� 269F� >6=516:=>26:9� E>@>=21@� :@� =2H1>@=@Z)� �21�
;H1156=� :6:9F@>@� >=� >@� >?421=:6=� =2� ;26@>B51� =85� ?>BB95� 4:1=� 2A� B5A>6>=>26�
I8>;8� 15A51� =2� =2H1>@?� 412BH;=� W\851>=:C5� @>=5@*� :1=>@=>;� :6B� ;H9=H1:9�
?:6>A5@=:=>26@*�:1=@�:6B�B1:?:Z)��5421=a@�:H=821@�B5A>65�;H9=H1:9�15@2H1;5�:@�
\:6F� ;H9=H1:9� A5:=H15*� =:6C><95� W?:=51>:9Z� 21� >6=:6C><95� W626L?:=51>:9Z*�
:E:>9:<95� I>=8>6� :� ;2H6=1F*� 15C>26� 21� :15:*� I8>;8� ?:35@� :� 42@>=>E5�
;26=1><H=>26�=2� �])��

�H=821@�2A�����15421=�>6�QH5@=>26�:9@2�B>E>B5�>6651�:6B�2H=51�;>1;95�
2A�  �)� �6651� ;>1;95� I2H9B� ;26@>@=@� 2A� \851>=:C5� =2H1>@?� W;H9=H1:9� 851>=:C5�
159:=5B� =2� :1=>A:;=@�2A� =85� 4:@=Z� :6B� :1=@� =2H1>@?�W159:=5B� =2� ;26=5?421:1F�
;H9=H1:9� 412BH;=>26� @H;8� :@� =85� 451A21?>6C� :6B� E>@H:9� :1=@*� ;26=5?421:1F�
:1;8>=5;=H15*�9>=51:=H15*�5=;)Z]�I8>95�2H=51�;>1;95�15A51@�=2�\9>A5@=F95�W595?56=@�



�
�

��

@H;8�:@�<59>5A@*�;H>@>65*�=1:B>=>26@*�A2939215*�5=;)Z�:6B�=85�;15:=>E5�>6BH@=1>5@�
WA:@8>26� B5@>C6*� I5<� :6B� C1:48>;� B5@>C6*� A>9?*� ?5B>:� :6B� 56=51=:>6?56=*�
5=;)Z)��6�=8>@�4:451�I5�9>?>=�2H1@59E5@�269F�=2�>6651�;>1;95�2A� �*�>)5)�851>=:C5�
:6B�:1=@)��8>@�:4412:;8�=2� ��I2H9B�5QH:9�:�@5;26B�;:=5C21F�W>)5)�851>=:C5�
:6B� :1=@Z� 2A�  �� :449>5B� >6� 15421=� >6� QH5@=>26� W=:<95� RZ)� �8>@� A1:?5I213�
;9:@@>A>5@�;>=>5@�:;;21B>6C�=2�=85>1�@>U5�:6B�=F45�2A�;H9=H1:9�412BH;=)��;;21B>6C�
=2�=8>@�;9:@@>A>;:=>26*�5)C)�E>99:C5@�<:@5�>=@�;H9=H1:9�412BH;=�269F�26�851>=:C5*�
I8>95�>6�=2I6@�>=�?:F�<5�<:@5B�5>=851�26�@2959F�851>=:C5�21�851>=:C5�:6B�:1=@)�
�6� ?5=12429>@� ;H9=H1:9� 412BH;=� >@� <:@5B� 26� 851>=:C5*� :1=@� :6B� ;15:=>E5�
>6BH@=1>5@�I8>;8�;26@=>=H=5@�:�=8>1B�W8>C85@=Z�95E59�2A� ��412BH;=)�
�
�����	�� ��1:?5I213�=2�;9:@@>AF�49:;5@�:6B�=85>1�;H9=H1:9�412BH;=�
�

����	�a	
�����	

b������	 ��
�	 !���	
c��������

�	
�51>=:C5�  9H@=51�R�  9H@=51�Y� � �
�51>=:C5�
49H@�:1=@�

�  9H@=51�c�  9H@=51�N� �

�51>=:C5�
49H@� :1=@�
49H@�
;15:=>E5�
>6BH@=1>5@�

� �  9H@=51�d�  9H@=51�X�

�
�2H1;5b��219B��2H1>@?��1C:6>U:=>26�:6B��H1245:6��1:E59� 2??>@@>26�YTTd*�44)�d�

�
 9H@=51@� c� :6B� N� ;26@>@=� >6� J�� ���� 15421=� 2A� ;>=>5@� 9>35� K1:32I*�

�:1@:I*� 021=2*� �:?<H1C*� �E>C626*� �:@59� :6B� ?:6F� 2=8 51@)� �82@5� ;>=>5@�
15@5?<95�>6�@>U5�:6B�>?4:;=�=2�?2@=�;>=>5@�;26@>B515B�>6�=8>@�4:451)��21�=8>@�
15:@26� I5�>6;21421:=5B�>6�2H1�@=HBF�<2=8� :1=� :6B�851>=:C5�>6� :6:9FU5B�  ��
412BH;=)��

 H9=H15�>@�=15:=5B�>6�=2H1>@?�412BH;=�9>=51:=H15� :@� :�626L;2??51;>:9�
4:1=� 2A� =2=:9� =2H1>@?� 412BH;=�	 )� �8>@� E>5I� >@*� @>?>9:19F� =2� =85� ;26;54=� 2A�
;H9=H15� :;;54=5B�<F� :H=821@�2A�=8>@�4:451*�15@=1>;=5B�=2�=2H1>@?� :==1:;=>26@�
I8>;8�<:@5�26�;H9=H15)� H9=H15�451�@5*�;:662=�<5�@29B*�<H=�>=�:;=@�:@�:�4H<9>;�
�������������������������������������������������������������
Rc� �U?:=HŸ:*� 0)*� ™?F•926F*� 0)� YTRc)�  UF� 3H9=H1:� @41U5B:^5� =H1F@=F3œ)� ™6:;U56>5� I:921šI�
3H9=H12IF;8� I� 412?2;^>� @41U5B: F� H@ŸHC� =H1F@=F;U6F;8� I� ?>5•;>5� 6:� 41UF3Ÿ:BU>5� :3;^>�
•02U6:˜�U:�4šŸ�;56F*��H1F@=F3:�KH9=H12I:�R*�44)�dLNce�™?F•926F�0)�YTTS)��:;8H653�UF@3šI�
<5U� @=1:=b� >B56=FA>3:;^:� 53262?>;U6F;8� 321UF•;>� I@4šŸBU>:Ÿ:6>:� 3H9=H1F� U� =H1F@=F3¡*� MIbO�
KH9=H1:�>�=H1F@=F3:�f�I@4š96>5�UF@3:ž¢*��)��=:@>:3�W15B)Z*��FB:I6>;=I2������I�£2BU>*�£šB¤*�
44)�iLYc �



�
�

��

C22B*� I8>;8� :==1:;=@� =2H1>@=@� :6B� A:;>9>=:=5@� @:95�2A� 2=851� ;2?42656=@� 2A�
=2H1>@?� 412BH;=� W?:>69F� @51E>;5@Z)� �� 49:;5� 2A� ;H9=H15� >6� =2H1>@?�412BH;=� >@�
415@56=5B�26�A>CH15�Y)�

�

�
�

�2H1;5b� �I6� 59:<21:=>26� <:@5B� 26b� �2B5^32*� �)� RSSi*� �3262?>;U65�
U:C:B6>56>:�=H1F@=F3>)�01FI:=6:��F @U:��U32Ÿ:��:6B92I:�4#)�YY�

�
�8515�:15�:�6H?<51�2A�<:@>;�;H9=H1:9�@8>A=@�I8>;8�8:E5�<5;2?5�;1H;>:9�>6�

 �)��85F�I515�<1>5A9F�@H??:1>U5B�<F��>;8:1B@�
 b�
�  ��@8>A=�A12?�=:6C><95�=2�>6=:6C><95� ;H9=H15)� �85�=1:B>=>26:9�  ��?2B59�

;56=51@� 26� <H>9=� 851>=:C5*� =85� 48F@>;:9� 95C:;F� 2A� =85� 4:@=)� �H=� >6�
15;56=� F5:1@� =8515� 8:@� <556� :� 92=� ?215� :==56=>26� =2� –>6=:6C><95�
;H9=H15a)��

�  �85�15A1:?>6C�2A�–;H9=H15a)� �85�@;245�2A� I8:=�>@� ;26@>B515B� ;H9=H15�
8:@� 5D4:6B5B� ;26@>B51:<9F� >6� 15;56=� B5;:B5@15� :@� <2H6B:1>5@�
<5=I556�–8>C8a�:6B�–424H9:1a)�

�������������������������������������������������������������
RN� �>;8:1B@*� �)� YTRR)�  15:=>E>=F� :6B� �2H1>@?b� �85� �=:=5� 2A� =85� �1=*� �66:9@� 2A� �2H1>@?�
�5@5:1;8�cj�WNZ*�44)�RYYdfdc�
Rd� �>;8:1B@*� �)*�YTTi*�  H9=H1:9� �2H1>@?b� �92<:9� :6B� 92;:9�451@45;=>E5@*� �:I21=8�015@@*� �5I�
"213�



�
�

��

�  �6;15:@5B�B5@>15�A21�:H=856=>;�5D451>56;5@)�
 H9=H15�>@�415@56=5B�>6�412?2=>26:9�;2??H6>;:=>26�2A�E>1=H:99F�5E51F�

95>@H15� =2H1>@=� B5@=>6:=>26)� �=@� 415@56;5� >6� <H@>65@@� =2H1>@?� 412?2=>26� >@*�
82I5E51*�@=>99�62=�@H<^5;=�=2�:;:B5?>;�@=HB>5@)��H=821@�I>=8�=8>@�;26;54=H:9�
@=HBF�:>?�=2�4:1=>:99F�A>99�=8>@�C:4)�
�
������J�����[ ���0� �� ��� � ��7������ ��J���J�
�

�22==26� h� �=5E56@�� � B1:I>6C� 26� =85� 15@29H=>26@� 4H=� <F� =85� �219B�
�2H1>@?� �1C:6>U:=>26� =2� =85� J6>=5B� �:=>26@� >6� RSSY�B562=5B� <H@>65@@�
=2H1>@?� :@� \:;=>E>=>5@�2A�451@26@�=1:E599>6C�=2� :6B�@=:F>6C�>6�49:;5@�2H=@>B5�
=85>1� 621?:9� 56E>126?56=� A21� =85� 4H142@5@� 2A� <H@>65@@])� �85F� @HCC5@=5B�
<H@>65@@� =2H1>@?� >6;9HB5@� \:99� :;=>E>=>5@*� @:?5LB:F� =1:E59� :6B� @=:F>6C�
2E516>C8=*� A21� I8>;8� =85� 41>6;>4:9� 15:@26� A21� <5>6C� :I:F� A12?� =85� ¥621?:9�
56E>126?56=¥�>@�<H@>65@@*�<H=�>=�5D;9HB5@�:99�A21?@�2A�;2??H=>6C�=2�I213�:6B�
=85�15CH9:1�I213>6C�^2H165F@�2A�<H@>65@@L�?56�>6�=85>1�92;:9�:15:@])�

�;;21B>6C� =2� �92<:9� �H@>65@@� �1:E59� �@@2;>:=>26�� � 5D456B>=H15@� 26�
<H@>65@@�=1:E59�>@�A215;:@=�=2�15:;8�¦R)RY�=1>99>26�>6�YTRc�I219BI>B5*�:�d)Ng�
>6;15:@5� A12?� YTRY*� I>=8� =1:E59� @456B� @=:<>9>U>6C� :A=51� :� F5:1� 12;35B� <F�
I219BI>B5�5;262?>;�:6B�429>=>;:9�H6;51=:>6=F)�

�:?5�21C:6>U:=>26�A215;:@=@�=8:=�@=5:BF�<H@>65@@�=1:E59�@456B>6C�>6�
=85�@5;26B�8:9A�2A�YTRc�>@�5D45;=5B�=2�9:F�=85�A2H6B:=>26�A21�j)Yg�C12I=8�>6�
YTRN*�A2992I5B�<F� i)Xg*� i)Yg� :6B� i)Rg�C12I=8�>6�YTRd*�YTRX� :6B�YTRi�
15@45;=>E59F)� �>@=1><H=>26� 2A� <H@>65@@� =1:E59� ?:135=� >@*� 82I5E51*� :9?2@=�
5D;9H@>E59F�;26;56=1:=5B�>6�B5E59245B�I219B�:@�B54>;=5B�>6�=:<95�Y)�

�
�����	?� ��24�Rd�<H@>65@@�=1:E59�?:135=@�
�

 2H6=1F� �2=:9� YTRY� 5D456B>=H15�
W¦<96Z�

�12I=8�E@)�YTRR�WgZ�

J6>=5B��=:=5@� YXY� N*N�
 8>6:� RSX� Rc*Y�
_:4:6� Xd*Y� LR*Y�
�51?:6F� dT*d� R*R�

�������������������������������������������������������������
RX� �22==26*� �)*� �=5E56@*� �)� RSSd)� �H@>65@@� =2H1>@?b� :� @=HBF� 2A� =85� ?:135=� A21� 82=59L<:@5B�
?55=>6C@�:6B�>=@�;26=1><H=>26�=2��:95@¥@�=2H1>@?*��2H1>@?�!:6:C5?56=*�RXWNZ*�44)�cTdLcRc�
Ri � �85� ����� ���§� �H=9223� f� �66H:9� �92<:9� �5421=� h� �21 5;:@=� f� 415@@� 1595:@5*� �92<:9�
�H@>65@@� �1:E59� �@@2;>:=>26*� YTRN*� :E:>9:<95� :=b�
8==4b``III)C<=:)21C`A2H6B:=>26`415@@1595:@5@`4:C5@`19@TjTdRc):@4D�*�R)c)YTRN�



�
�

��

JK� NT*Y� T*R�
�1:6;5� cd*i� LY*R�
�=:9F� cY*i� Li*d�
�2H=8�K215:� cT*d� Y*j�
�1:U>9� cT*R� S*c�
�6B>:� YY*R� d*j�
 :6:B:� YY*T� R*N�
�H@=1:9>:� YR*R� Y*j�
�H@@>:� YT*N� Y*X�
�4:>6� Ri*S� Lj*T�
�5=8519:6B@� Ri*j� LN*d�

�
�2H1;5b��85���������§��H=9223�f��66H:9��92<:9��5421 =�h��215;:@=�f�415@@�1595:@5*�
�92<:9� �H@>65@@� �1:E59� �@@2;>:=>26*� YTRN*� :E:>9:<95� :=b�
8==4b``III)C<=:)21C`A2H6B:=>26`415@@1595:@5@`4:C5@`19@TjTdRc):@4D*�R)c)YTRN�

�
�5E5924>6C� <H@>65@@� =2H1>@?� >@� =8515A215� :6� :==1:;=>E5� 24=>26� A21�

?:6F�;>=>5@�:6B�?5=12429>@5@�:@�>=�412E>B5@�:BB>=>26:9�15E56H5@�:6B�8594@�=2�
B>E51@>AF�92;:9�=2H1>@?�5;262?F)��821=�956C=8�2A�@=:F�:6B�159:=>E5�8>C8�95E59�
2A� 5BH;:=>26� :6B� B:>9F� 5D456B>=H15� :15� 41>?:1F� ;8:1:;=51>@=>;@� 2A� <H@>65@@�
=1>4@)� �H@>65@@� =2H1>@?� >@� <59>5E5B� =2� C5651:=5� ?H;8� 95@@� 65C:=>E5�
5D=516:9>=>5@�W5@45;>:99F�@2;>:9�:@�;26E56=>26�4:1=>;>4:6=@�@456B�?2@=�2A�=85>1�
=>?5� >6� 82=59@� :6B� @45;>:9>U5B� E56H5@Z� =8:6� =1:B>=>26:9� ?:@@� =2H1>@?�� )� �=�
=:35@� 49:;5� ?2@=9F� >6� ;>=>5@� I8>;8� :6FI:F� 8:E5� <5==51� W>6� ;2?4:1>@26� =2�
15@21=@� I>=8� =2H1>@?� 412BH;=� <:@5B� 26� 6:=H15Z� 4154:15B� >6A1:@=1H;=H15� =2�
:<@21<�:BB>=>26:9�=2H1>@?�A92I�� )��

�� ?:^21>=F� 2A� >6B>E>BH:9�<H@>65@@� =1>4@� 8:E5� :� 15@>BH:9� ;8:1:;=51� :6B� >@�
B5=51?>65B� <F� C5651:9� 5;262?F� B5E5924?56=� >6� =85� :15:)� �2I5E51� C12H4�
<H@>65@@�?:135=*� ;:995B� !� ��W:<<15E>:=>26�2A�N�?:>6�@5C?56=@b�?55=>6C@*�
>6;56=>E5*� ;26A5156;5@*� 5E56=@Z� >@� ?H;8� 95@@� 92;:=>26LB5456B56=)� �=@�
B5E5924?56=� 15QH>15@� I599LB5E59245B� <2=8� C5651:9� =2H1>@?� >6A1:@=1H;=H15�
W:>1421=@*�82=59@�5=;)Z� :6B� :� <H@>65@@�=2H1>@?�@45;>A>;�265�@H;8� ;26E56=>26�

�������������������������������������������������������������
Rj � �>B213>5I>;U*� !)� YTRY)� MIbO� �6E>126?56=:9� :@45;=@�2A� <H@>65@@� 82=59@a� 2AA51*� ™5@UF=F�
�:H32I5� J6>I51@F=5=H� �U;U5;>˜@3>5C2� 61� Xdj� •�3262?>;U65� 012<95?F� �H1F@=F3>� 61� Ri�
WR`YTRYZ� f� •�;262?>;� 412<95?@� 2A� =2H1>@?]*� �)� !5F51� W�B)Z*� �FB:I6>;=I2� �:H32I5�
J6>I51@F=5=H��U;U5;>˜@3>5C2*��U;U5;>6*�44)�NiLdX�
RS� �:I>˜@3:*� �)*� �>B213>5I>;U*� !)� YTRY)� MIbO� �6:9>U:�2A51=F� •<>U65@2I2LUB12I2=65^]� I�
82=59:;8�I2^5IšBU=I:�U:;82B6>242?21@3>5C2*�™5@UF=F��:H32I5�J6>I51@F=5=H��U;U5;>˜@3>5C2�
61� iTN� •�3262?>;U65� 012<95?F� �H1F@=F3>� 61� RS� Wc`YTRYZ]*� �)� !5F51� W�B)Z*� �FB:I6>;=I2�
�:H32I5�J6>I51@F=5=H��U;U5;>˜@3>5C2*��U;U5;>6*�44)�RdcLRXX�



�
�

��

E56H5@)� �21�=82@5�15:@26@� ;2?45=>=>26�26�<H@>65@@�=2H1>@?�?:135=�>@�E51F�
=56@5)�

�H@>65@@�=2H1>@=@�B>AA51�@H<@=:6=>:99F�A12?�95>@H15�265)��5651:9�B>AA5156;5@�
:15�B54>;=5B�>6�=:<95�c)��
�
�����	N� ��5651:9�;8:1:;=51>@=>;@�2A�<H@>65@@�=2H1>@?�
�

!d���!����"��!"	 ef"� �""	
[56C=8�2A�@=:F� �821=�
�E51:C5�5D456B>=H15@� �>C8�
0:1=>;>4:6=@� �599L5BH;:=5B*�I59=8F�
�D=516:9�5AA5;=@� J@H:99F�42@>=>E5�
�5@=>6:=>26@� !2@=9F�;>=>5@�
012?2=>26�;8:1:;=51� 051@26:9� ;26=:;=@*� >6B>E>BH:99F� @8:45B�

412BH;=@�
�
�2H1;5b� 2I6� 59:<21:=>26� <:@5B� 26b� 0:I9>;U*� �)*� YTTj:*� 012?2;^:� 412BH3=H�
=H1F@=F;U65C2)� �H1F@=F3:� ?>5^@3:*� �>A>6*� �:1@U:I:*�0:I9>;U*� �)*� YTTj<*� �2<1:�
0H<9>;U65� >� �2<1:� K9H<2I5� 6:� �F63H� �H1F@=F;U6F?� I� �@453;>5� ™1šI62I: 265C2�
�2UI2^H*� MIbO� �)� �2B5^32� W�B)Z*� ™1šI62I: 26F� �2UIš^ e� 0:I9>;U*� �)*� YTRR*�
�F<1:65� :@453=F� AH63;^262I:6>:�  26E56=>26� �H15:H� L�H^œ;>5� >6@=F=H;^26:965*�
™5@UF=F� �:H32I5� J6>I51@F=5=H� �U;U5;>˜@3>5C2)� �3262?>;U65� 012<95?F� �H1F@=F3>*�
Rd*�44)�SdLRTd�
�

!:135=>6C�2A�C12H4�<H@>65@@�=2H1>@?�>@� :� ;2?495D�48562?5626)� �@�
=:1C5=� C12H4� ;26@>@=@� 2A� ;21421:=>26@*� 626L412A>=� 21C:6>U:=>26@� :6B� 4H<9>;�
@5;=21*� 451@26:9� @599>6C� >@� =85� ?:>6� 412?2=>26:9� =229)�  26E>6;>6C� 42=56=>:9�
;26A5156;5�21C:6>U51@�=2�;82>;5�C>E56�;>=F�:@�:�;26A5156;5�15QH>15@�@45;>A>;�
362I95BC5� 62=� 269F� :<2H=� C5651:9� =2H1>@?� 412BH;=� :6B� <H@>65@@� =2H1>@?�
>6A1:@=1H;=H15� >6� C>E56� ;>=F*� <H=*� 4518:4@� ?215� >?421=:6=9F*� :<2H=� @45;>A>;�
I:F� B5;>@>26� >@� =:356� >6� B>AA5156=� =F45@� 2A� ;9>56=@)� �BB>=>26:99F� <H@>65@@�
=2H1>@?�B5E5924?56=�B25@�62=�<565A>=�=2H1>@?�>6BH@=1F�5QH:99F)�J@H:99F�8>C8�
1:=5B� 82=59@� =:35� ?2@=� <565A>=@� :@� ;26A5156;5� 4:1=>;>4:6=@� 4:F� =8515� A21�
:;;2??2B:=>26*� ;:=51>6C� :6B�156=� ;26A5156;5�E56H5@��� � �21�=82@5�15:@26@�

�������������������������������������������������������������
YT� �>B213>5I>;U*� !)� YTRR:)� MIbO� !>5^@;:� 6:� 21C:6>U:;^œ� <>U65@2IF;8� >?415U� U<>212IF;8� I�
I2^5IšBU=I>5� U:;82B6>242?21@3>?*� ™5@UF=F� �:H32I5� 61� XYX� •�3262?>;U65� 012<95?F�
�H1F@=F3>�61�Rd�f��6@=1H?56=@*�@=1:=5C>5@�:6B�;8:9956C5@�A21�<1>6C>6C�;26C15@@5@�:6B�5E56=@�
=2�@5;26BL=>51�;>=>5@]�W�6@=1H?56=F*�@=1:=5C>5�>�IFUI:6>:�I�41UF;>¡C:6>H�326C15@šI�B2�?>:@=�
6>5� <œB¡;F;8� @=29>;:?>Z*� �)� 0:6:@>H3� W�B)Z*� �FB:I6>;=I2� �:H32I5� J6>I51@F=5=H�
�U;U5;>˜@3>5C2*��U;U5;>6*�44)�RRiLRYi�



�
�

��

?:6F�;>=>5@�515;=5B�@45;>:9�21C:6>U:=>26@�B5B>;:=5B�=2�412?2=>26�2A�<H@>65@@�
=2H1>@?� I8515� 452495� I>=8� 362I95BC5*� @3>99@� :6B� @54:1:=5*� =2� C5651:9�
=2H1>@?� 412?2=>26*� <HBC5=)� �82@5� 21C:6>U:=>26@� :15�C5651:99F� ?215� ;2L
A>6:6;5B�<F�41>E:=5�WH@H:99F�@=5??>6C�A12?�82=59@Z�?265F �� )� �1C:6>U:=>26@�
I82@5�:>?�>@�=2�412?2=5�<H@>65@@�=2H1>@?�:15�;:995B�>6�9>=51:=H15� �@�� )��

���>;=>26:1F�2A��1:E59�:6B��2H1>@?��51?>6292CF�	 �@=:=5@�:?<>CH2H@9F�
=8:=� – �� W �Z� >6� =85� =1:E59� >6BH@=1F� :15� H@H:99F� A2H6B5B� 5>=851� <F� :� 92;:9*�
15C>26:9� 21� 6:=>26:9� C2E516?56=� :C56;F*� <F� :� ;22451:=>E5� 2A� 82=59@� :6B�
;26A5156;5� A:;>9>=>5@� :6B� @2?5=>?5@� <F� :� ;2?<>6:=>26� 2A� <2=8a)� �9@2�
�6;F;9245B>:� 2A� �2H1>@?�
 � :1CH5@� =8:=�  �� –¨;:6� <5� @=1H;=H15B� :@�
>6B5456B56=� 626L412A>=� :C56;>5@*� 21� ?:F� <5� :� B54:1=?56=� I>=8>6�
C2E516?56=�21�;8:?<51@�2A�;2??51;5a)��

�5A>6>=>26�2A��:E>B@26�h� 245�� �B5@;1><5� ��:@b�
�  2AA>;>:9� 42>6=� 2A� ;26=:;=� 2A� B5@=>6:=>26@� A21� 5E51F� ;26A5156;5@� :6B�

5E56=@� 21C:6>U51@*� <5C>66>6C� A12?� C5651:9� QH5@=>26@� =2� =85�
;26A>1?5B�5E56=@*�

�  \<12351]�<5=I556�?55=>6C�49:6651@�:6B�92;:9�@51E>;5�412E>B51@)�
�85�42>6=�>@*�=8:=� ��>@�626L412A>=�:@@2;>:=>26�I8>;8�65>=851�@599�:6F�

412BH;=@*� 621� ?:35@� >=@� <HBC5=� A12?� @:95@� 412E>@>26)� �9=82HC8�  �� :15�
A>6:6;5B� A12?� <2=8� 4H<9>;� :6B� 41>E:=5� @2H1;5@� >=@� ?:>6� :>?� >@� =2� 412?2=5�
4H<9>;�C22B�� )�

�85� 48562?5626� 2A�  �� >@� ;51=:>69F� 62=� 65I*� :=� 95:@=� >6� B5E59245B�
I219B)��21B�h�055451�� �=1:;5�>=@�B5E5924?56=�B2I6�=2�©�©�;56=H1F)�

 �� :15� H@H:99F� 15@426@><95� A21� 412?2=>6C� ;>=F� :@� <H@>65@@� =2H1>@?�
B5@=>6:=>26@*�<H=�=8515�:15�:9@2�6:=>26:9� ��@H;8� ��2A�029:6B�5@=:<9>@85B�>6�
=85�@=1H;=H15@�2A�=85�029>@8��2H1>@=��1C:6>U:=>26)��

�85� 1295� 2A� ;>=F�  �� >@� ?:>69F� =2� B5E5924� :� ;285156=� :6B�
;2?415856@>E5�2E51E>5I�2A�:�;26A5156;5�;>=F�WA1>56B9F�:6B�2456�A21�E>@>=21@*�
2AA51>6C�412A5@@>26:9�@51E>;5@�:=�:�8>C8�95E59Z�:6B�=85�:;=>E5�412?2=>26�2A�=85�
;>=F)� �85� =:@3� 2A� =85�  �� @=:AA� >@� =85� 412E>@>26� 2A�:BE>;5� 159:=5B� =2� =85�

�������������������������������������������������������������
YR�0:I9>;U*� �)�YTTj<)� �2<1:�0H<9>;U65�>� �2<1:�K9H<2I5�6:� �F63H� �H1F@=F;U6F?� I� �@453;>5�
™1šI62I: 265C2��2UI2^H*�MIbO��)��2B5^32�W�B)Z*�™1šI62I: 26F��2UIš^*�44)�RTT �
YY��>B213>5I>;U*�!)�YTRR<)��H1F@=F3:�<>U65@2I:*��>A>6*��:1@U:I:*�44)�Yc �
Yc��5:E51*��)�YTTd)���B>;=>26:1F�2A�=1:E59�:6B�=2H1>@?�=51?>6292CF*� ��� �
YN�_:A:1>*�_)�W�B)Z)�YTRc)��6;F;924:5B>:�2A�=2H1>@?)��2H=95BC5*�44)�RTSLRRT�
Yd� �:E>B@26*� �)*�  245*� �)� YTTc)� �H1F@=F3:� <>U65@2I:)�K26A5156;^5*� 42B1š 5� ?2=FI:;F^65*�
IF@=:IF*�=H1F@=F3:�321421:;F^6:*�029@3:��1C:6>U:;^:��H1F@=F;U6:*��:1@U:I:*�44)�RT�
YX�0:I9>;U*��)�YTTj<)� 24)�;>=)*�44)�RTc�
Yi � �21B*� �)�  )*� 055451*� �)�  )� YTTi)� �85� 4:@=� :@� 41292 CH5b� 015B>;=>6C� =85� AH=H15� 2A� =85�
;26E56=>26�:6B�E>@>=21�<H15:H�>6BH@=1F�26�=85�<:@>@�2A�>=@�8>@=21F*� �2H1>@?�!:6:C5?56=*�Yj�
WNZ*�44)�RRTNLRRRN�



�
�

��

21C:6>U:=>26�2A�?55=>6C@�>6�=85�;>=F�:6B�=85�15C>26*�:6B�;22451:=>26�I>=8�=85�
;26A5156;5�21C:6>U51@�BH1>6C�=85�4154:1:=>26�2A�5E56=@)�

�85�=:@3�2A�=85�92;:9� ��>@�=2�412?2=5�=85�;>=F�:@�:�;26C15@@�;56=51*�
5@45;>:99F� :<12:B)� �8>@� >@� B265*�>6=51� :9>:*� <F� 49:;>6C� :BE51=>@5?56=@� >6�
A215>C6� =1:B5� A29B51@� :6B� 65I@4:451@)�  �� 21C:6>U5� @=HBF� =2H1@� A21� A215>C6�
^2H16:9>@=@� :6B� 21C:6>U51@� 2A� >6=516:=>26:9� ;26A5156;5@� :6B� ;26C15@@5@*�
>6;56=>E5�=1>4@*�:@�I599�:@�21C:6>U5�8594�2A�;26C15@@5@�:6B�;26A5156;5@�W5)C)�
<223>6C�:;;2??2B:=>26�:6B�;26A5156;5�8:99@*�=1:6@421=�@51E>;5@*�=2H1�CH>B5�
@51E>;5@Z)��85�2AA>;5�>@�=85�A>1@=�;26=:;=�A21�:99�=82@5*�I82�I:6=�=2�362I�82I�
?:6F�?55=>6C�122?@�8:@�=85�;>=F)� ��>@�:6�2<^5;=>E5�@2H1;5�2A�>6A21?:=>26*�
<5;:H@5� >=� >@6a=� 159:=5B� =2� :6F� ;26=1:;=� I>=8� :6F� 2A� =85� ;2?4:6>5@*� =8:=�
412E>B5�@51E>;5@�A21�<H@>65@@�=2H1>@?)�

 26=5?421:1>9F�  �@� :12H6B� =85� C92<5� A:;5� A21?>B:<95� ;8:9956C5@)�
�92<:9�15;5@@>26�:6B�56@H>6C�;2@=@�;:4@�>6�;21421:=>26@�@81>63@�=85�B5?:6B�
A21� 21C:6>U:=>26� 2A� ;26A5156;5@)� �H=H15� ?:135=� >6B>;:=21@� 415B>;=� =8:=�
;26A5156;5� 21C:6>U51@� I>99� C1:BH:99F� ?2E5� =2� =85� @5;26BL=>51� B5@=>6:=>26@�
I8>;8�2AA51�92I51�41>;5@�:6B�<5==51�E:9H5�A21�?265F)� �2I5E51*�@5;26BL=>51�
;>=>5@�@=>99�9:;3�2A�?:6:C5?56=�;:B15@�I8>;8�I>99�<5�:<95�=2�@29>;>=�=85�412BH;=�
E>U)� 42=56=>:9� ;9>56=@)� �6A1:@=1H;=H15*� 5@45;>:99F�>6=516:=>26:9� :>1� ;2665;=>26@�
;26@=>=H=5� :62=851� >?421=:6=� <:11>51� A21� =85>1� B5E5924?56=)� �85� ;8:@?�
<5=I556� 5?51C>6C� :6B� 926C� 5@=:<9>@85B�  �� ;:6� <5� ?>6>?>U5B� <F� =>?>6C�
59:@=>;>=F�:6B�=85�B5D=51>=F�2A�=85�A21?51�=2�;15:=5�E:9H5�A21�:99�@=:35829B51@�
:6B� >?495?56=:=>26@� 2A� 65I� >6A21?:=>26� :6B� ;2??H6>;:=>26� =5;86292C>5@)�
0129>A51:=>26�2A�@=:<>9>=F�:6B�45:;5�=2C5=851�I>=8�=85�5?51C56;5�2A�65I�  ��
>6��:@=516��H1245�:6B��A1>;:�?:F�;26@=>=H=5�:� ;8:6;5�A21�451=>656=�15C>26@�
=2�82@=�>6=516:=>26:9�;26E56=>26@�A21�=1H9F�C92<:9�21C:6>U:=>26@�� )�

�@�?215�:6B�?215�;>=>5@�56=51�<H@>65@@�=2H1>@?�?:135=*� ��:==5?4=�
=2�;15:=5�;2?45=>=>E5�:BE:6=:C5�62=�269F�<:@>6C�26�>=@�;215�412BH;=)�7:1>2H@�
:BB>=>26:9� :;=>E>=>5@� A21� <H@>65@@� =2H1>@=@� I8>;8� ;:6� <5� H6B51=:356� >6� =85>1�
A155� =>?5� ?>C8=� <5;2?5� 265� 2A� 15:@26@� 2A� @595;=>6C�;>=F� :@� ;26A5156;5�
B5@=>6:=>26)� �@� <H@>65@@� =2H1>@=@� :15� H@H:99F� <5==51� 5BH;:=5B� =8:6� ?:@@L
=2H1>@?�4:1=>;>4:6=@*�;H9=H15�159:=5B�:;=>E>=>5@�;26@=>=H=5�:�412?>@>6C�4:1=�2A�
B>E51@>AF>6C�<H@>65@@�=2H1>@?�412BH;=)�
�
!������[��"�
�

�������������������������������������������������������������
Yj � 0:I9>;U*� �)� YTRR)� �F<1:65� :@453=F� AH63;^262I:6>:�  26E56=>26� �H15:H� L� H^œ;>5�
>6@=F=H;^26:965*� ™5@UF=F� �:H32I5� J6>I51@F=5=H� �U;U5;>˜@3>5C2)� �3262?>;U65� 012<95?F�
�H1F@=F3>*�E29)�Rd�



�
�

�	

�9=82HC8� ;26A5156;5@� :6B� 5E56=@� :15� 21C:6>U5B� :;12@@� :99� 029:6B*�
 �@�5D>@=�269F�>6� ;>=>5@�f�15C>26:9� ;:4>=:9@)� �H=821@�B5;>B5�=2�H@5�=I2�?:>6�
15@5:1;8�=229@�>6�:@@5@@>6C�412?2=>26:9�?5@@:C5�2A� �@�>6�029>@8�;>=>5@b�

�  �6:9F@>@�2A�>6=5165=�@>=5@�2A� �@e�
�  !F@=51F�@8244>6C�
�  �6:9F@>@�2A�;26A5156;5�412C1:?@)��

�99� =229@� 8:E5� <556� I>B59F� H@5B� >6� 4:@=� :;:B5?>;� 15@5:1;8)� �>?>9:1�
:6:9F@>@�2A��6=5165=�I5<�@>=5@�2A� �@�>6�J6>=5B��=:=5@�8:E5�<556�;26BH;=5B�
<F� �:6C*�")*�h� �5@56?:>51*� �)� �) �� *� "H:6*� �15=U59*�h� �5@56?:>51	� *�©>:6C*�
0:6*� [:I*�h� �5@56?:>51 	� *� :6B� �5<51 	� )� �>?>9:19H� �:�h� [2E5 		 �5D49215�=85�
;26=56=� :6B� B5@>C6� A:;=21@� :@@2;>:=5B� I>=8� ;26E56=>26� :6B� E>@>=21@� <H15:H�
I5<� @>=5� B5E5924?56=)� �>?>9:1� 15@5:1;8� <:@>6C� 26� =85� ;26=56=� 2A� �6=5165=�
@>=5@�8:E5�<556�;26BH;=5B�<F�:H=821@�I856�:@@5@@>6C�=2H1>@?�>6A21?:=>26	
 �
:6B�4H<9>;�41>E:=5�4:1=651@8>4@�>6�=2H1>@?	� )��

�6=5165=�@>=5@�2A�=2H1>@?�B5@=>6:=>26@�:15�H@H:99F�5E:9H:=5B�<F�5:@5�2A�
6:E>C:=>26*�C1:48>;:9�;9:1>=F�:6B�;26=56=	� )��@�=85�?:>6�4H142@5�2A�15@5:1;8�
I:@�=2�5E:9H:=5�=85�49:;5�2A�;H9=H15�>6�=85�<H@>65@@�=2H1>@?�412BH;=�:H=821@�
B5;>B5B�=2�:@@5@@�^H@=�;26=56=�2A�=85�@>=5)��

�6�:@@5@@>6C��6=5165=�@>=5@�2A�029>@8� �@�A2992I>6C�A:;=21@�8:E5�<556�
=:356�>6=2�:;;2H6=b�

�  5?:>9�;26=:;=�B5=:>9@*�
�  >?:C5@�2A�851>=:C5�:=�=85�?:>6�4:C5*�
�  >?:C5@�2A�:1=�:=�=85�?:>6�4:C5*�
�  415@56;5�2A� :�@45;>:9�4:;3:C5�2A� ;H9=H15� :>?5B� :=�<H@>65@@�=2H1>@=@�

W21�^H@=�:�C5651:9�B>15;=5B�=2�95>@H15�=2H1>@=@Zª�

�������������������������������������������������������������
YS��:6C*�")*��5@56?:>51*��)��)�YTTX)��B56=>AF>6C�=85�@H;;5@@�A:;=21@�2A�I5<L<:@5B�?:135=>6C�
@=1:=5CFb��6�>6E5@=>C:=>26�2A�;26E56=>26�:6B�E>@>=21@�<H15:H@�>6�=85�J6>=5B��=:=5@*�_2H16:9�2A�
�1:E59��5@5:1;8�
cT� "H:6*� ")� [)*� �15=U59*� J)*� �5@56?:>51*� �)� �)� YTTc)� �6=5165=� =5;86292CF� H@5� <F� �?51>;:6�
;26E56=>26�:6B�E>@>=21@�<H15:H@*�_2H16:9�2A��1:E59��5@5:1;8�
cR� "H:6*� ")� [)*� �15=U59*� J)*� �5@56?:>51*� �)� �)� YTTc)� �6=5165=� =5;86292CF� H@5� <F� �?51>;:6�
;26E56=>26�:6B�E>@>=21@�<H15:H@*�_2H16:9�2A��1:E59��5@5:1;8�
cY��5<51*�K)*�YTTR*�!55=>6C�49:6651@a�H@5�:6B�5E:9H:=>26�2A�;26E56=>26�:6B�E>@>=21�<H15:H@)�
�2H1>@?�!:6:C5?56=*�X�WYYZ�
cc� �:*� !)*� [2E5*�  )*�YTTd*� �D4921>6C� ;26=56=� :6B� B5@>C6�A:;=21@� :@@2;>:=5B� I>=8� ;26E56=>26�
:6B�E>@>=21@�<H15:H�I5<�@>=5�B5E5924?56=b��6�:6:9F@>@�2A�15;2C6>=>26�<F�?55=>6C�?:6:C51@*�
_2H16:9�2A� 26E56=>26�h��E56=��2H1>@?*�i�WRZ�
cN� 0:I9>;U*� �)� YTRT)� �F321UF@=:6>5� 62I2;U5@6F;8� =5;86292C>>� I� 412;5@>5� •I>:B;U56>:� H@ŸHC�
>6A21?:;^>� =H1F@=F;U65^� 6:� 41UF3Ÿ:BU>5� �2^5IšBU=I:�™:;82B6>242?21@3>5C2*� ™5@UF=F�
�:H32I5*��F @U:��U32Ÿ:��:6B9H�>�J@ŸHC�I�02U6:6>H*�RS�
cd� 0:I9>;U*� �)� YTTS)� �6=5165=� @>=5� 2A� =2H1>@?� B5@=>6:=>26@� :@� :6� >6B>;:=21� 2A� 4H<9>;� 41>E:=5�
;22451:=>26�95E59)��85�;:@5�2A��5@=�02?51:6>:6�;2:@=:9�;2??H65@*��1>BC5@`�>9=:>*�Ni�WcZ)�
cX�0:I9>;U*��)�YTRY)��L=H1F@=F3:*�0��*��:1@U:I:*�44)� jTLRTT�



�
�

�


�����	V� �029>@8� 26E56=>26��H15:H@�
�

!e	 g�e	"���	 �Ic��h	

�FBC2@U;U� �� III);26E56=>26)<FBC2@U;U)49� <;>«E>@>=<FBC2@U;U)49�

�B:˜@3� �� III)CB:6@3;26E56=>26)49�
;26E56=>26«CB:6@3;26E56=>26)4
9�

K:=2I>;5� �� III);26E56=>26)3:=2I>;5)5H�
;26E56=>26«;26E56=>26)3:=2I>;5
)5H�

K>59;5� ��
8==4b``;26E56=>26YN)49`>6B5D)484ª24=>2
6›;2?†;26=56=hE>5I›;:=5C21Fh9:F2H
=›<92Ch>B›cdh�=5?>B›XSh9:6C›49�

>6A2«;26E56=>26YN)49�

K1:3šI� �� III);26E56=>2631:32I)49� ;26E56=>26«H?)31: 32I)49�

02U6:˜� ��
8==4b``42U6:6)=1:E59`49`1`<>U65@`42U6:
6L;26E56=>26L<H15:H�

4;<«492=)42U6:6)49�

�:1@:I� �� III)I:1@:I;26E56=>26)49� I;<«I:1@:I=2H1)49 �

�12;Ÿ:I� �� III);26E56=>26)I12;9:I)49� >6A2«;26E56=>2 6)I12;9:I)49�
�

�
�2H1;5b�2I6� 5E:9H:=>26� <:@5B� 26b� �2?;UF3*� �)*� YTRN*� ™:1U¡BU:6>5� =H1F@=F3¡� <>U65@2I¡� 6:�
41UF3Ÿ:BU>5�IF<1:6F;8�;26E56=>26�<H15:HD�I�029@;5*���5=1>5E5B�RY)d)YTRN*�A12?�J6>I51@F=5=�
£šBU3>�
8==4b``1542UF=21>H?)H6>)92BU)49bjTjT`D?9H>`<>=@=15:?`8:6B95`RRTjS`cdXj`=2?;UF3†YTRc)4BAª
@5QH56;5›R�

�5� ;822@5� :� C12H4� 2A� :99�  �@� A12?� 029>@8� ;>=>5@)� �:<95� N� 415@56=@�
;26=:;=�B5=:>9@�A21�=85?)�

�6�!:1;8�Ri*�YTRN*�SbRY�:?)�5L?:>9@�I515�@56=�A12?�2H1�H6>E51@>=F�
:;;2H6=)� �99�5?:>9@� I515�@56=�@>?H9=:652H@9F�=2� :99�5>C8=�15;>4>56=@)� �6�=85�
5?:>9�>6QH>1F�15;>4>56=@�I515�:@35B�A21b�

�  �� 42@@><>9>=F� 2A� 21C:6>U>6C� @5?>6:1� A21� :4412D>?:=59F� YT� A215>C6�
:;:B5?>;@�>6�C>E56�;>=>5@�

�  �BE>@5B� :==1:;=>26@�A21�=85�A>1@=�B:F�2A�@5?>6:1� I8>;8� ;26=:>6@�2A�N�
82H1@�=>?5�I8>;8�>@�B5E2=5B�=2�56=51=:>6?56=�412C1:?�
�85� @5;26B� 15@5:1;8� =229� H@5B� >6� =85� 4:451� I:@� ?F@=51F� @8244>6C�

=5;86>QH5)� �56;5*� I5� 5D49215B� =85� 8:6B9>6C� 2A� 5L?:>9� 15QH5@=� A12?�
;H@=2?51@� <F�  �@� :6B� =2� :==5?4=� =2� 5D49:>6� =85� 451;5>E5B� <58:E>21)� �85�
15@5:1;8� ;26@>@=@� 2A� :� <9:;3L<2D� =5@=� I8515� I5� 5?492F� =85� @5==>6C� 2A� :�
QH:9>=:=>E5�5D451>?56=�=2�?5:@H15�=85�<58:E>21�2A�=85�21C:6>U:=>26�=2�:6�5L
?:>9�15QH5@=)��



�
�

��

�5;:H@5� 2A� >??>656=� ;8:1:;=51>@=>;@� 2A� =2H1>@=� 412BH;=@� @H;8� :@�
451>@8:<>9>=F*�>6@54:1:<>9>=F*�85=512C565>=F�:6B�>6=:6C><95�6:=H15�2A�@51E>;5@	� �
?F@=51F� @8244>6C� <5926C@� =2� ?2@=� 424H9:1� 15@5:1;8� =229� >6� =2H1>@?	� )�
!F@=51F� @8244>6C� H@>6C�5?:>9� =229� >@� 424H9:1� >6�15@5:1;8� 15C:1B>6C� QH:9>=F�
5@45;>:99F� >6� 82@4>=:9>=F� 56=5141>@5@	� )� �:;=21@� =8:=� I515� ;26@>B515B� I856�
:@@5@@>6C�QH:9>=F�;:6�<5�B>E>B5B�>6=2�=I2�C12H4@
� b�

�  �5@426@5�=>?5*�
�  �H?<51�2A�QH5@=>26@�:6@I515B)�

�6� 2H1� 15@5:1;8� I5� <:@5B� 26� =85� @=HBF� 2A� �HD*� �2=>*� h� !F1:;8 
� �
I8>;8� :9@2� I515� B>15;=5B� =2�=2H1>@?� 21C:6>U:=>26@)��6� 2H1� @=HBF*� 82I5E51*�
=85�?:>6�QH5@=>26�>@�159:=5B�=2�=85�49:;5�2A�;H9=H15�>6�412?2=>26:9�:;=>E>=>5@�
2A� �@)��56;5�I5�9223�4:1=>;H9:19F�:=b�

�  �5@426@5�=>?5*�
�  �H?<51�2A�:;=>E>=>5@�41242@5B*��
�  �8:15�2A�851>=:C5�159:=5B�:;=>E>=>5@*�
�  �8:15�2A�:1=@�159:=5B�:;=>E>=>5@)�

�6�:6:9F@>@�2A�=2H1>@?�;26A5156;5@�412C1:?@�8:E5�;26BH;=5B�<:@>6C�
26� >6=5165=� 421=:9� III)<:U:326A5156;^>)49)� �8>@� B:=:<:@5� 56;2?4:@@5@�
E:1>2H@� ;26A5156;5@� =8:=� :15� 859B� >6� 029:6B� <2=8� @;>56=>A>;� :6B� <H@>65@@)�
 26A5156;5@� ;2E51� E51F� B>AA5156=� :15:@� @H;8� :@b� <>292CF*� ;85?>@=1F*�
5;262?>;@*�48:1?:;5H=>;@*�48F@>;@�5=;)� �@� :�@H<^5;=�2A�15@5:1;8�=I2� :15:@�
8:E5� <556� ;82@56b� \>6=51B>@;>49>6:1F]� :6B� \2=851]� ;26A5156;5@*� I8>;8� :15�
:BB15@@5B�=2�I>B5�:HB>56;5)� ��QH:9>=F�:6:9F@>@�2A�;26A5156;5�412C1:?@�I>99�

�������������������������������������������������������������
ci � 0:6:@>H3*� �)� YTRN)� �F653� =H1F@=F;U6F)� �=HB>H?� @=1H3=H1:965*� � �>A>6*� � �:1@U:I:e�
K:;86>5I@3:*� !)*� �>5UC2B:*� �)*� �:I12;3:*� �)*� h� 0:I9 >;U*� �)*� YTRY*� �F653� �H1F@=F;U6F*�
�29=51@�K9HE>51*��:1@U:I:�
cj � K:;86>5I@3:*� !)� YTTX)� �2H1>@?� ’H:9>=F� !:6:C5?56=*� �FB:I6>;=I:� J;U596>:65� �F @U5^�
�U32ŸF��:6B9H�>��>6:6@šI�!>œBUF6:12B2IF;8�>?)��1FB51F3:��3:1<3:*��:1@U:I:e�0:6:@>H3*��)�
YTTi)� _:32•ž� H@ŸHC� =H1F@=F;U6F;8)� �2U41:IF� >� �=HB>:*� J6>I51@F=5=� �U;U5;>˜@3>*� �U;U5;>6e�
�>=;8>5*� �)� �)*� �H16@*� 00)� !)*� 0:9?51*�  )� �)� YTTd)� �2H1>@?� 15@5:1;8� ?5=82B@b� >6=5C1:=>6C�
=8521F�I>=8�41:;=>;5*� :<>e��5;3*�_)*�h�!>:2*�[)�YTTc)�!F@=51F��8244>6C�>6�[2BC>6C�012451=>5@�
:@�:�!5:@H15?56=�2A��51E>;5� ’H:9>=F*�_2H16:9�2A�’H:9>=F��@@H1:6;5�>6��2@4>=:9>=F�h��2H1>@?*�
44)�RLYR�
cS��;85CC*��)*�!H148F*�_)*�[5H56<51C51*��)�YTTc)��>E5�@=:1�=15:=?56=ª��L?:>9�;H@=H?51�@51E>;5�
<F�>6=516:=>26:9�9HDH1F�82=59@*��6A21?:=>26��5;86292CF�h��2H1>@?*�X*�44)�SSLRRYe�!H148F*�_)*�
�;85CC*� �)*� h� �9:1H*� �)� YTTX)� �6E5@=>C:=>6C� =85� 5E29H=>26� 2A� 82=59� >6=5165=� :B24=>26*�
�6A21?:=>26� �5;86292CF� h� �2H1>@?*� 44)� RXRLRiie� !12;U32I@3:*� !)*� h� 0:I9>;U*� �)� YTRY)�
[>;U<:� 4232>� 2<>53=H� 82=59:1@3>5C2� ^:32� B5=51?>6:6=:� ^:32•;>� 2<@ŸHC>� 39>56=:*� ™5@UF=F�
�:H32I5�J6>I51@F=5=H� �U;U5;>˜@3>5C2*� � �3262?>;U65�012<95?F� �H1F@=F3>�*�YT�WNZ*�44)�RTcL
RRc�
NT�!12;U32I@3:*�!)*�0:I9>;U*��)�YTRY)�24)�;>=) �
NR��HD*�!)*��2=>*�!)*�!F1:;8*��)�YTTX)�’H:9>=F�2A��55 B<:;3�=2��L!:>9��5QH5@=@L�6��D4921:=>E5�
�=HBF�>6��94>65��2H1>@?��5@=>6:=>26@*��6������*�44)�ciT �



�
�

��

<5�859B�<:@>6C�26� ;26A5156;5@�49:665B�=2�=:35�49:;5�>6�=85�F5:1�YTRN�:6B�
:>?5B�:=�<H@>65@@�@5;=21)��
�
���J[���
�

R)  J[�J������  ��7������� � J���J���������� �
�

�6�YR�!:1;8�YTRN�I5�;:11>5B�2H=�5D:?>6:=>26�2A�:99�;>=F� ��I5<@>=5@�>6�
029:6B)��85�:>?�2A�=85�:<2E5� ��421=:9@�:6:9F@>@�I:@�=2�>6E5@=>C:=5�I85=851�
;H9=H15*�H6B51@=22B�:@�:�851>=:C5�:6B�:1=*�>@�62=>;5B�<F�=85�@=:AA�2A�=85�92;:9�
 ��2AA>;5@*�>6�=85�;26=5D=�2A�:==1:;=>E565@@�2AA51@�A21�<H@>65@@�=2H1>@?)��:<95�
d�@82I@�=85�B5=:>95B�15@H9=@*�:@@H?>6C�=8:=�PTP�?5:6@�=8:=�=85�:@45;=�2A�=85�
;1>=51>26�;:6a=�<5�A2H6B�:=�=85�I5<@>=5*�:6B�PRP�L�=8:=�;:6�<5)�

�2� @H??:1>U5� 2A� =:<95� d*� 265� @82H9B� 5?48:@>U5� A2992I>6C�
2<@51E:=>26@)� �:?59F*� :99� @H1E5F5B�  �� 49:;5B� ;26=:;=� B5=:>9@*� :6B� :1=� :6B�
851>=:C5�>?:C5@)��=@�@>U5�:6B�QH:9>=F*�82I5E51*�I515�E51F�B>AA5156=)��B:˜@3�
 �� I:@� =85� 269F� ;>=F*� I8>;8� 2AA515B� :� @45;>:9� ;H9=H15� 4:;3:C5� >6� =85>1�
I5<@>=5)��
�
�
�����	Q� ��6:9F@>@�2A�029>@8� 26E56=>26��H15:H@�>6=5165=�@>=5@�>6�=85�;26=5D=�
2A�=85�;H9=H1:9�2AA51�
�

h��
��	

 �c�	i�	!e	
�c��h	
!i ��!�	
j����h"	

d�����k�	
�c�k�"	

���	
�c�k�"	

"��!��h	
!fh�f��	
��!
�k�" 	

R)� �FBC2@U;U��
 ��

R� R� R� T�

Y)� �B:˜@3� �� R� R� R� R�
c)� K:=2I>;5� �� R� R� R� T�
N)� K>59;5� �� R� R� R� T�
d)� K1:3šI� �� R� R� R� T�
X)� 02U6:˜� �� R� R� R� T�
i)� �:1@:I� �� R� R� R� T�
j)� �12;Ÿ:I� �� R� R� R� T�

�
�2H1;5b�2I6�5E:9H:=>26�

�

�>@;H@@>6C�>6�B5=:>9�=85�B>AA5156=�I5<@>=5@*�>=�>@�42@@><95�=2�62=5�=8:=b�



�
�

��

�  �FBC2@U;U� �� f�=8515�>@�:�@54:1:=5�85:B51�P;H9=H15P�:6B�P8>@=21F�2A�
=85�;>=FP*�I8>;8�;:6�>6@4>15�42=56=>:9�E>@>=21@�=2�@55�;>=F�851>=:C5e��

�  �B:˜@3� ��f�=85�?2@=�412A5@@>26:9�:6B�5D=56@>E5�;H9=H1:9�>6A21?:=>26�
:?26C� :99� =85� :6:9FU5B�  �� I5<@>=5@e� >6� :� 85:B51� P2AA51@� <H@>65@@�
=2H1>@?P*�265�;:6�A>6B�:�@5:1;8�56C>65�A21�B>AA5156=�:==1:;=>26@e�I856�
@595;=>6C�=85�@92C:6�P@>C8=@55>6C�:6B�;H9=H15P�:6B�P<H@>65@@�=2H1>@?P�
56C>65� 412E>B5@� YN� 15@H9=@*� I8>;8� ;2E51� :==1:;=>26@� :6B� @45;>AF� =85�
:4412D>?:=5�41>;5�451�451@26*�956C=8@�2A�BH1:=>26�2A�=85�412C1:?)��=�
>@�42@@><95�=2�@45;>AF�B>AA5156=�9:6CH:C5@
� e���

�  K:=2I>;5� ��f�=8515�>@�:�85:B51�P:A=51�82H1@P*�I8>;8�56:<95@�=1:;>6C�
92;:=>26�2A�;H9=H1:9�49:;5@*�@H;8�:@�=85:=51*�;>65?:�:6B�C:9951F)�

�  K>59;5�  �� f� =8515� >@� :� 85:B51� P;H9=H15P*� <H=� >=� >@�159:=>E59F� 9>==95�
B5E59245B*� ;26@>@=>6C� 2A� ^H@=� =I2L4:C5� B5@;1>4=>26�2A� =85� 8>@=21>;:9�
:6B�;H9=H1:9�49:;5@e�

�  02U6:˜�  �� f� =8515� >@� :� 85:B51� P5E56=@P*� I8>;8� >@� :�E>@H:9>U:=>26�
92C2=F45�2A�=85:=1>;:9�?:@3@*�@HCC5@=>6C�;H9=H1:9�2AA51e�

�  �:1@:I�  �� L� =8515� >@� :� @54:1:=5� 85:B51� P;:956B:1P*�>6� I8>;8� >=� >@�
42@@><95�=2�A>6B�;H9=H1:9�5E56=@e�

�  �12;Ÿ:I�  �� f�26�=85�I5<@>=5�=8515�>@�:6�>6A21?:=>26�:<2H=�;H9=H1:9�
2AA51*�<H=�>6�;2?4:1>@26�=2�=85�2=851� ��I5<@>=5@*�=8>@�>6A21?:=>26�>@�
49:;5B�>6�B>AA5156=�85:B51@�:6B�>=�15QH>15@�:� ;26@>B51:<95�A:=>CH5�=2�
A>6B�=85?)�

�
Y)��L !��[����0����� �

�5@426@5@�I515�15;5>E5B�A12?�=8155� �e�2=851�=8155�5?:>9�?5@@:C5@�
I515�15=H165B*�<5;:H@5�=85�5?:>9�:BB15@@�I:@�>6;2115;=�W5E56�=82HC8�>=�I:@�
=:356�A12?�>=@�2I6�I5<@>=5Ze�=I2� ��B>B6a=�15@426B�:=�:99)��56;5�269F�=8155�
2H=�2A�5>C8=�92;:9� ��2AA>;5@�>6�029:6B�B5;>B5B�=2�15@426B)��=�@82H9B�<5�62=5B�
=22*�=8:=�265� ��I:@�15@426B*�<H=�=8>@�:6@I51�I:@6a=�;26;516�I>=8�?:==51@�
2A� QH5@=>26� >6� 2AA51� >6QH>1F)� �2*� >6� =85� A>6:9� :6:9F@>@� 269F� =I2� :6@I51@� 2A�
029>@8� ��:15�=:356�>6=2�;26@>B51:=>26)�

�85�A>1@=�:6:9FU5B�15@426@5�8:@�:915:BF�:445:15B�5>C8=�?>6H=5@�:A=51�
@56B>6C�=85�5?:>9� I>=8�2AA51�>6QH>1F*� :6B�=85�@5;26B*� I8>;8�=2�<5�=:356�=2�
:6:9F@>@*� A2H1� B:F@� 9:=51)� �85� E51F� A>1@=� 5?:>9� B>B� 62=� ;26@>@=@� 2A� B5=:>95B�

�������������������������������������������������������������
NY�  2?4)� K:9>62I@3:L—595¤6>3*� �)*� �>B213>5I>;U*� !)� YTRY)� MIbO� 024F=� 6:� 412BH3=F� =H1F@=F3>�
<>U65@2I5^� I� :C92?51:;^>� =1š^?>5^@3>5^� I� 123H� YTRT�I� •I>5=95� <:B:˜� �B:˜@3�  26E56=>26�
�H15:H*�™5@UF=F��:H32I5�J6>I51@F=5=H��U;U5;>˜@3>5C2�61�XSS�•�3262?>;U65�012<95?F�J@ŸHC�
61� jN� f� •024F=� =H1F@=F;U6F)� K26@H?4;^:L�5C?56=:;^:L�F63>]e� _)� �H32� W�B)Z*� �FB:I6>;=I2�
�:H32I5�J6>I51@F=5=H��U;U5;>˜@3>5C2*��U;U5;>6*�44)�XdSLXiT�



�
�

��

>6A21?:=>26)� �=�I:@�:�1:=851�;:H@:9�:6@I51�I8515�I5�I515�:BE>@5B�:�=8155�
24=>26:9�412C1:?@b��

R) �9B��2I6*��
Y) 65I�:1;8>=5;=H1:9�>6E5@=?56=@*�
c) 42@=L>6BH@=1>:9�:15:@)��

�69F�=85�A>1@=�412C1:?� ;:6�<5� ;26@>B515B� :@�:�3>6B�2A� ;H9=H1:9�2AA51�
159:=5B�=2�=85�851>=:C5)��6�@H<?>==5B�41242@:9@�>=�I:@6a=�>6;9HB5B�=85�>B5:�2A�
95>@H15�=>?5�:;=>E>=>5@�@45;>A>;�A21�<H@>65@@�=2H1>@=@�>6�;26=5D=�2A�:1=)� �=�>@�=2�
<5�H6B519>65B�=8:=�>6�=85�@5;26B�41242@5B�:;=>E>=F�@>C8=@55>6C�I:@�;2665;=�
I>=8�;H9=H1:9�49:;5@*�@H;8�:@�=85�<H>9B>6C�2A�=85�=85:=51�21�2451:*�<H=�>6�=85�
;26=5D=�2A�:�?:6@>26�62=�:1=)�

�85� @5;26B�  �� @56B� H@� :6� 5E56� 95@@� B5=:>95B� >6A21?:=>26� I8>;8�
;2E515B�=8155�41242@:9�=22*�<H=�26�:�?H;8�@?:9951�@;:95�W>6�;2?4:1>@26�=2�
=85�A>1@=�  �Z)� �:?59F�>=� I:@6a=�@HCC5@=5B�=85�24=>26:9�412C1:?�@45;>A>;�A21�
=85�<H@>65@@�=2H1>@=@*�<H=�=2H1>@=�:==1:;=>26�9>35b�

R) I:=51�=1:?�5D;H1@>26*�
Y) E>@>=>6C� =I2� ?H@5H?@*� 265� >6;9HB>6C� =85� I213@824@� W62=� 159:=5B� =2�

;H9=H15Z)�
�8515A215*�>=�;:6a=�<5�;26@>B515B�:6F�2A�=85�41242@:9@�:@�:�;H9=H15�2AA51)�

�85� 41242@5B� ?H@5H?@� B2� 62=� 8:E5� ;2665;=>26� I>=8� 65>=851� 851>=:C5� 621�
:1=@)�

�A=51�@H<?>==>6C�:�4:451�=2�15E>5I�412;5@@�I5�I515�;:995B�<F�:62=851�
 �*�I82@5�5?492F55�>6@=1H;=5B�H@*�=8:=�=85�65D=�=>?5�I5�I:6=�=2�21C:6>U5�:�
;26A5156;5�>6�8>@�;>=F*�I5�@82H9B�;:99�8>?�1:=851�=8:6�@56B>6C�:�5?:>9)��
�
c)�� �����["������� ������� ��0�����!� �
�

�� =2=:9�6H?<51�2A�2<@51E:=>26@� ;26@>@=@�2A�ci� ;26A5156;5�412C1:?@�
WRc� \>6=51B>@;>49>6:1F]� :6B�YN� \2=851@]Z)� �6�RT� ;:@5@�>=� I:@�62=�42@@><95�=2�
2<=:>6�;26A5156;5�412C1:?�<5;:H@5�>6�X�;:@5@�412C1:?�I:@�62=�:E:>9:<95�26�
=85�I5<@>=5�2A�21C:6>U51�:6B�>6�N�;:@5@�=85�I5<@>=5�B>B�62=�5D>@=@�:=�:99)��H=�
2A� Yi� :E:>9:<95� ;26A5156;5� 412C1:?@� 269F� >6� Y� ;:@5@� ;26A5156;5@� I515�
@H4421=5B�<F� ;H9=H1:9�412C1:?)� �65� I:@�159:=5B�=2�851>=:C5�W:� I:93�>6�=85�
29B�=2I6� I>=8� :� =2H1>@=�CH>B5Z� :6B� I:@�=2� :1=�W:1=>@=>;�451A21?:6;5�BH1>6C�
=85�C:9:�B>6651Z)� �9=82HC8�Yi� ;26A5156;5�412C1:?@�;:6�<5�=15:=5B�269F� :@�
:6� >6=12BH;=>26*� =8515� @55?� =2� <5� :� 42=56=>:9� A21� 5D4:6B>6C� =85� 1295� 2A�
;H9=H15�:@�:�4:1=�2A�<H@>65@@�=2H1>@?�412BH;=)�
�
 �� [J������



�
�

��

�
 H9=H15L<:@5B� :;=>E>=>5@� ?>C8=� <5;2?5� :� @2H1;5� 2A� ;2?45=>=>E5�

:BE:6=:C5� A21�  �@� >6� 029:6B� :=� =85� <H@>65@@� =2H1>@?� ?:135=)� �8>@� 24=>26�
@55?@�=2�<5*�:9:@*�62=�AH99F�5D492>=5B�F5=)� �65�2A�=85�15:@26@�A21�=8>@�@=5?�
A12?�=85�>6@=>=H=>26:9�;8:1:;=51�2A� ��>6�029:6B�I82�:15�:99�56=>159F�A>6:6;5B�
A12?�4H<9>;�@2H1;5@)�0H<9>;9F�A>6:6;5B�  �� :;=�?215�9>35� :B?>6>@=1:=>26�=8:6�
BF6:?>;�<2BF�I82@5�I599L<5>6C�B5456B@�26�=85�5E56=@�I8>;8�:15�B1>E56�=2�
;>=F)��=�>@�2456�QH5@=>26�I85=851�:�?:=H15� ��@82H9B�<5�I>=8�;51=:>6�B5C155�
W5)C)�d�gZ�A>6:6;5B�A12?�82=59�@5;=21)��=�>@�=2�<5�1545:=5B�=8:=� ��:;=>E>=>5@�
<565A>=� ?2@=9F� :;;2??2B:=>26� 5@=:<9>@8?56=@)� �9@2� B5?:6B� @>B5� W>)5)�
;26A5156;5�21C:6>U51@Z�B2�62=�@55�:�;H9=H15�:@�:�;2?45=>=>E5�:BE:6=:C5)��

�62=851�>6=515@=>6C�>@@H5� I8>;8�?>C8=� ;26@=>=H=5� :6� :15:�A21�AH1=851�
15@5:1;8� >@� ;2?42@>=>26� 2A� ;H9=H1:9� 412BH;=� A21� <H@>65@@� =2H1>@=@)� �H=H15�
15@5:1;8�?>C8=� :9@2� :BB15@@�>@@H5@�2A�B5?:6B�@>=5�451;54=>26�2A� ;H9=H15�>6�
<H@>65@@� =2H1>@?� 26� =85� 95E59� 2A� ;26A5156;5� 21C:6>U51@� :6B*� ?2@=�
>?421=:6=9F*�26�=85�95E59�2A�4:1=>;>4:6=@)��

��6H?<51�2A�9>?>=:=>26@�I515�:44:156=�=812HC82H=�=85�;2H1@5�2A�=85�
15@5:1;8)� �>1@=� 2A� :99� 415@56=� @=HBF� @HAA51@� I>=8� =F4>;:9� =2� QH:9>=F� 15@5:1;8�
9>?>=:=>26@�@H;8�92I�6H?<51�2A�2<@51E:=>26@)���AH1=851�9>?>=:=>26�=2�:BB15@@�
>@�=85�>685156=�@H<^5;=>E>=F�2A�=85�15@5:1;851)� �85�1295�2A�=85�15@5:1;851�>@�
5?492F5B�=2�>6=51415=�=85�15@426@5@�2A�=85�5L?:>9@�:6B�;26=56=�2A�>6=5165=�
@>=5@�:6B�;26A5156;5�412C1:?@)�
�
h������f��	
�

�5:E51*��)�YTTd)���B>;=>26:1F�2A�=1:E59�:6B�=2H1>@?�=51?>6292CF*� ����
�5;3*�_)*�!>:2*�[)�YTTc)�!F@=51F��8244>6C�>6�[2BC>6C�012451=>5@�:@�:�

!5:@H15?56=�2A��51E>;5� ’H:9>=F*�_2H16:9�2A�’H:9>=F��@@H1:6;5�>6��2@4>=:9>=F�
h��2H1>@?�

�:E>B@26*� �)*�  245*� �)� YTTc)� �H1F@=F3:� <>U65@2I:)� K26A5156;^5*�
42B1š 5�?2=FI:;F^65*�IF@=:IF*�=H1F@=F3:�321421:;F^6:*�029@3:��1C:6>U:;^:�
�H1F@=F;U6:*��:1@U:I:�

�>?>=12E:*� �)� YTRc)� �4421=H6>=>5@� 2A� ?:135=>6C� 15@5:1;8� A21�
>6;15:@>6C�=85�;2?45=>=>E565@@�2A�=85�;H9=H1:9�=2H1>@?�412BH;=)��6=516:=>26:9�
�;>56=>A>;�  26A5156;5� \ H9=H1:9�  211>B21� 7>:� �>:C26:9>@�  H9=H1:9� �2H1>@?�
I>=82H=��2H6B:1>5@]*��2A>:*�€'u�ˆr/#r{�

_:A:1>*�_)�W�B)Z)�YTRc)����6;F;924:5B>:�2A�=2H1>@?)��2H=95BC5�



�
�

��

�21B*��)� )*�055451*��)� )�YTTi)��85�4:@=�:@�41292C H5b�015B>;=>6C�=85�
AH=H15� 2A� =85� ;26E56=>26� :6B� E>@>=21� <H15:H� >6BH@=1F� 26� =85� <:@>@� 2A� >=@�
8>@=21F*��2H1>@?�!:6:C5?56=*�Yj�WNZ�

�HD*� !)*� �2=>*� !)*� !F1:;8*� �)� YTTX)� ’H:9>=F� 2A� �55B <:;3� =2� �L!:>9�
�5QH5@=@L�6��D4921:=>E5��=HBF�>6��94>65��2H1>@?��5@=>6:=>26@*��6�������

�85������ ���§��H=9223�f��66H:9��92<:9��5421=�h��215 ;:@=�f�415@@�
1595:@5*� �92<:9� �H@>65@@� �1:E59� �@@2;>:=>26*� YTRN*�:E:>9:<95� :=b�
8==4b``III)C<=:)21C`A2H6B:=>26`415@@1595:@5@`4:C5@`19@TjTdRc):@4D*�
TR)Tc)YTRN�

�1UFI:;U*��)*�—5C95˜*�0)��85�5AA5;=>E565@@�2A�5BH;:=>26�=2�4:1=>;>4:=5�
>6�=85�48F@>;:9� ;H9=H15�=812HC8�=2H1>@?�26�=85�5D:?495�2A�0>I6>;U6:�™B1š^�
>68:<>=:6=@)��5E5924?56=*�Yd�

�:*� !)*� [2E5*�  )� YTTd)� �D4921>6C� ;26=56=� :6B� B5@>C6� A:;=21@�
:@@2;>:=5B� I>=8� ;26E56=>26� :6B� E>@>=21@� <H15:H� I5<�@>=5� B5E5924?56=b� �6�
:6:9F@>@�2A�15;2C6>=>26�<F�?55=>6C�?:6:C51@*�_2H16:9�2A� 26E56=>26�h��E56=�
�2H1>@?�*�i�WRZ�

�H6=51*��)� )*��H8*�")�K)�YTTi)�!H9=>?5=82B�15@5:1;8�26�B5@=>6:=>26�
>?:C5�451;54=>26b�_5^H�@=:6B>6C�@=265@*��2H1>@?�!:6:C5?56=)�

�E:62E>;*�!)�YTTj)� H9=H1:9��2H1>@?*� :45��2I6b�!51 ;H1F�
K:;86>5I@3:*� !)�YTTX)� �2H1>@?� ’H:9>=F� !:6:C5?56=*� � FB:I6>;=I:�

J;U596>:65� �F @U5^� �U32ŸF� �:6B9H� >� �>6:6@šI� !>œBUF6:12B2IF;8� >?)�
�1FB51F3:��3:1<3:*��:1@U:I:�

K:;86>5I@3:*� !)*� �>5UC2B:*� �)*� �:I12;3:*� �)*� 0:I9>; U*� �)� YTRY)�
�F653��H1F@=F;U6F*��29=51@�K9HE>51*��:1@U:I:�

K:9>62I@3:L—595¤6>3*� �)*� �>B213>5I>;U*� !)� YTRY)� MIbO� 024F=� 6:�
412BH3=F� =H1F@=F3>� <>U65@2I5^� I� :C92?51:;^>� =1š^?>5^@3>5^� I� 123H� YTRT� I�
•I>5=95� <:B:˜� �B:˜@3�  26E56=>26� �H15:H*� ™5@UF=F� �:H32I5� J6>I51@F=5=H�
�U;U5;>˜@3>5C2� 61� XSS� •�3262?>;U65� 012<95?F� J@ŸHC� 61� jN� f� •024F=�
=H1F@=F;U6F)� K26@H?4;^:L�5C?56=:;^:L�F63>]e� _)� �H32� W�B)Z*� �FB:I6>;=I2�
�:H32I5�J6>I51@F=5=H��U;U5;>˜@3>5C2*��U;U5;>6�

!>159:*�  )*� �9>5*�  )� YTTj)�  H9=H1:9� =2H1>@?� 412BH;=*� �66:9@� 2A� =85�
J6>E51@>=F�2A��1:B5:*��;262?>;��;>56;5��51>5@*�Ri�WYZ�

!12;U32I@3:*� !)*� 0:I9>;U*� �)� YTRY)� [>;U<:� 4232>� 2<>53=H�
82=59:1@3>5C2� ^:32� B5=51?>6:6=:� ^:32•;>� 2<@ŸHC>� 39>56=:*� ™5@UF=F� �:H32I5�
J6>I51@F=5=H��U;U5;>˜@3>5C2*���3262?>;U65�012<95?F��H1F@=F3>�*�YT�WNZ�

!H148F*�_)*��;85CC*��)*��9:1H*��)�YTTX)��6E5@=>C:=>6C�=85�5E29H=>26�2A�
82=59�>6=5165=�:B24=>26*��6A21?:=>26��5;86292CF�h��2H1>@?�

0:6:@>H3*� �)� YTTi)� _:32•ž� H@ŸHC� =H1F@=F;U6F;8)� �2U41:IF� >� �=HB>:*�
J6>I51@F=5=��U;U5;>˜@3>*��U;U5;>6�



�
�

��

0:6:@>H3*� �)� YTRN)� �F653� =H1F@=F;U6F)� �=HB>H?� @=1H3=H1:965*� � �>A>6*��
�:1@U:I:��

0:I9>;U*��)�YTRY)��L=H1F@=F3:*�0��*��:1@U:I:�
0:I9>;U*� �)� YTRR)� �F<1:65� :@453=F� AH63;^262I:6>:�  26E56=>26�
�H15:H� L� H^œ;>5� >6@=F=H;^26:965*� ™5@UF=F� �:H32I5� J6>I51@F=5=H�
�U;U5;>˜@3>5C2)��3262?>;U65�012<95?F��H1F@=F3>*�Rd��
0:I9>;U*��)�YTTS)��6=5165=�@>=5�2A�=2H1>@?�B5@=>6:=>26@�:@�:6�>6B>;:=21�

2A� 4H<9>;� 41>E:=5� ;22451:=>26� 95E59)� �85� ;:@5� 2A� �5@=� 02?51:6>:6� ;2:@=:9�
;2??H65@*��1>BC5@`�>9=:>*�Ni�WcZ�

0:I9>;U*� �)*� YTTj:*� 012?2;^:� 412BH3=H� =H1F@=F;U65C2)� �H1F@=F3:�
?>5^@3:*��>A>6*��:1@U:I:)�

0:I9>;U*� �)� YTTj<)� �2<1:� 0H<9>;U65� >� �2<1:� K9H<2I5� 6:� �F63H�
�H1F@=F;U6F?�I��@453;>5�™1šI62I: 265C2��2UI2^H*�MIbO��)��2B5^32�W�B)Z*�
™1šI62I: 26F��2UIš^�

0:I9>;U*� �)� YTRT)� �F321UF@=:6>5� 62I2;U5@6F;8� =5;86292C>>� I�
412;5@>5� •I>:B;U56>:� H@ŸHC� >6A21?:;^>� =H1F@=F;U65^�6:� 41UF3Ÿ:BU>5�
�2^5IšBU=I:� ™:;82B6>242?21@3>5C2*� ™5@UF=F� �:H32I5*��F @U:� �U32Ÿ:�
�:6B9H�>�J@ŸHC�I�02U6:6>H*�RS�

�>;8:1B@*� �)� YTTi)�  H9=H1:9� �2H1>@?b� �92<:9� :6B� 92;:9� 451@45;=>E5@*�
�:I21=8�015@@*��5I�"213��

�>;8:1B@*� �)� YTRR)�  15:=>E>=F� :6B� �2H1>@?b� �85� �=:=5� 2A� =85� �1=*�
�66:9@�2A��2H1>@?��5@5:1;8�cj�WNZ�

�>=;8>5*� �)� �)*� �H16@*�00)� !)*�0:9?51*�  )� �)�YTTd)� �2H1>@?�15@5:1;8�
?5=82B@b�>6=5C1:=>6C�=8521F�I>=8�41:;=>;5*� :<>�

�2<>6@26*� !)*� 0>;:1B*� �)� YTTd)� �2H1>@?*�  H9=H15� :6B� �H@=:>6:<95�
�5E5924?56=*�J��� �*�0:1>@�

�281@;85>B=*��)�!)�YTRc)��B:4=:=>26�2A�A21=15@@L=F45�@>=5@�A21�;H9=H1:9�
=2H1>@?*��B2�!2E5?56=�A21� H9=H15*�_2H16:9�2A�!:1=>:9��1=@��6=8124292CF�

�281@;85>B=*� �)� !)� YTTj)�  H9=H1:9� �2H1>@?� f� ;26;516>6C� =85�
B5A>6>=>26*��H1F@=F3:�KH9=H12I:�

�281@;85>B=*� �)� !)� YTRc)� �E56=F� 3H9=H1:965� �>5932429@3>� ^:32� ;Uœ•ž�
42=56;^:ŸH�=H1F@=F3>�3H9=H12I5^�15C>26H*��H1F@=F3:�KH9=H12I:�

�:I>˜@3:*��)*��>B213>5I>;U*�!)�YTRY)�MIbO��6:9>U:�2A51=F�•<>U65@2I2L
UB12I2=65^]� I� 82=59:;8� I2^5IšBU=I:� U:;82B6>242?21@3>5C2*� ™5@UF=F�
�:H32I5� J6>I51@F=5=H� �U;U5;>˜@3>5C2� 61� iTN� •�3262?>;U65� 012<95?F�
�H1F@=F3>� 61� RS� Wc`YTRYZ]*� �)� !5F51� W�B)Z*� �FB:I6>;=I2� �:H32I5�
J6>I51@F=5=H��U;U5;>˜@3>5C2*��U;U5;>6�

�>B213>5I>;U*� !)� YTRR:)� MIbO� !>5^@;:� 6:� 21C:6>U:;^œ� <>U65@2IF;8�
>?415U�U<>212IF;8�I�I2^5IšBU=I>5�U:;82B6>242?21@3>?*�™5@UF=F��:H32I5�



�
�

��

61� XYX� •�3262?>;U65� 012<95?F� �H1F@=F3>� 61� Rd� f� �6@=1H?56=@*� @=1:=5C>5@�
:6B� ;8:9956C5@� A21� <1>6C>6C� ;26C15@@5@� :6B� 5E56=@� =2� @5;26BL=>51� ;>=>5@]�
W�6@=1H?56=F*�@=1:=5C>5�>� IFUI:6>:� I�41UF;>¡C:6>H�326C15@šI�B2�?>:@=�6>5�
<œB¡;F;8� @=29>;:?>Z*� �)� 0:6:@>H3� W�B)Z*� �FB:I6>;=I2� �:H32I5�
J6>I51@F=5=H��U;U5;>˜@3>5C2*��U;U5;>6�

�>B213>5I>;U*�!)�YTRR<)��H1F@=F3:�<>U65@2I:*��>A>6*��:1@U:I:�
�>B213>5I>;U*�!)�YTRY)�MIbO��6E>126?56=:9�:@45;=@�2A�<H@>65@@�82=59@a�

2AA51*� ™5@UF=F� �:H32I5� J6>I51@F=5=H� �U;U5;>˜@3>5C2�61� Xdj� •�3262?>;U65�
012<95?F� �H1F@=F3>� 61� Ri� WR`YTRYZ� f� •�;262?>;� 412<95?@� 2A� =2H1>@?]*� �)�
!5F51�W�B)Z*��FB:I6>;=I2��:H32I5�J6>I51@F=5=H��U;U5 ;>˜@3>5C2*��U;U5;>6�

�;85CC*� �)*� !H148F*�_)*� [5H56<51C51*� �)�YTTc)� �>E5�@=:1�=15:=?56=ª�
�L?:>9� ;H@=H?51� @51E>;5� <F� >6=516:=>26:9� 9HDH1F� 82=59@*� �6A21?:=>26�
�5;86292CF�h��2H1>@?*�X�

�=F9>:62HL[:?<51=*��)�YTRR)��:U>6C�A12?�82?5b� H9=H1:9�=2H1>@?�:6B�
:1=�?H@5H?@*��66:9@�2A��2H1>@?��5@5:1;8�

�U?:=HŸ:*� 0)*� ™?F•926F*� 0)� YTRc)�  UF� 3H9=H1:� @41U5B:^5� =H1F@=F3œ)�
™6:;U56>5�I:921šI�3H9=H12IF;8�I�412?2;^>�@41U5B: F�H@ŸHC�=H1F@=F;U6F;8�I�
?>5•;>5�6:�41UF3Ÿ:BU>5�:3;^>�•02U6:˜�U:�4šŸ�;56F*��H1F@=F3:�KH9=H12I:�R�

�2?;UF3*� �)� YTRN)� ™:1U¡BU:6>5� =H1F@=F3¡� <>U65@2I¡� 6:� 41UF3Ÿ:BU>5�
IF<1:6F;8� ;26E56=>26� <H15:HD� I� 029@;5*� � �5=1>5E5B� RY)d)YTRN*� A12?�
J6>I51@F=5=� £šBU3>�
8==4b``1542UF=21>H?)H6>)92BU)49bjTjT`D?9H>`<>=@=15:?`8:6B95`RRTjS`cdXj`=2
?;UF3†YTRc)4BAª@5QH56;5›R�

J��� �*� YTRN*� 15=1>5E5B� A12?b� 8==4b``421=:9)H65@;2)21C`56`5E)484L
J�[†��›RcRiShJ�[†��›��†��0� hJ�[†�� ����›YTR)8=?9*� B:=5� 2A�
:;;5@@�R�_H65�YTRN�

�:6C*�")*��5@56?:>51*��)��)�YTTX)��B56=>AF>6C�=85�@H;;5@@�A:;=21@�2A�
I5<L<:@5B� ?:135=>6C� @=1:=5CFb� �6� >6E5@=>C:=>26� 2A� ;26E56=>26� :6B� E>@>=21@�
<H15:H@�>6�=85�J6>=5B��=:=5@*�_2H16:9�2A��1:E59��5@5:1;8�

�5<51*�K)�YTTR)�!55=>6C�49:6651@a�H@5�:6B�5E:9H:=>26�2A�;26E56=>26�
:6B�E>@>=21�<H15:H@)��2H1>@?�!:6:C5?56=*�X�WYYZ�

�2B5^32*� �)� RSSi)� �3262?>;U65� U:C:B6>56>:� =H1F@=F3>)� 01FI:=6:�
�F @U:��U32Ÿ:��:6B92I:�

�22==26*� �)*� �=5E56@*� �)� RSSd)� �H@>65@@� =2H1>@?b� :�@=HBF� 2A� =85�
?:135=� A21� 82=59L<:@5B� ?55=>6C@� :6B� >=@� ;26=1><H=>26� =2� �:95@¥@� =2H1>@?*�
�2H1>@?�!:6:C5?56=*�RX�WNZ�

�219B��2H1>@?��1C:6>U:=>26�:6B��H1245:6��1:E59� 2??>@@>26*�YTTd*�
 >=F� �2H1>@?� h�  H9=H15� L� �85� �H1245:6� �D451>56;5*� �219B� �2H1>@?�
�1C:6>U:=>26*�!:B1>B)�



�
�

�	

©>:6C*� ™)*� 0:6*� �)*� [:I*� �)*� �5@56?:>51*� �)� �)� YTRT )� �@@5@@>6C� =85�
E>@><>9>=F� 2A� B5@=>6:=>26�?:135=>6C� 21C:6>U:=>26@� >6� �22C95b� �� ;:@5� @=HBF� 2A�
;26E56=>26� :6B� E>@>=21� <H15:H� I5<@>=5@� >6� =85� J6>=5B� �=:=5@*� _2H16:9� 2A�
�1:E59�h��2H1>@?�!:135=>6C*�Yi�WiZ�

"H:6*�")�[)*��15=U59*�J)*��5@56?:>51*��)��)�YTTc)�� 6=5165=�=5;86292CF�
H@5�<F��?51>;:6�;26E56=>26�:6B�E>@>=21@�<H15:H@*�_2H16:9�2A��1:E59��5@5:1;8�

™?F•926F� 0)� YTTS)� �:;8H653� UF@3šI� <5U� @=1:=b� >B56=FA>3:;^:�
53262?>;U6F;8� 321UF•;>� I@4šŸBU>:Ÿ:6>:� 3H9=H1F� U� =H1F@=F3¡*� MIbO� KH9=H1:� >�
=H1F@=F3:�f�I@4š96>5�UF@3:ž¢*��)��=:@>:3�W15B)Z*��FB:I6>;=I2������I�£2BU>*�
£šB¤�

8==4b``<:U:326A5156;^>)49*�15=1>E5B�26�RN)TX)YTRN�
�
�
�
�
�

	



�
�

�


���ˆ�������
“��•		�����	Ž���
��	��•��	
����������
�
•�ˆ€�����

�
���["���������J���0�������� ��7����������J[������

�
�,r(%-�	'#or~{%-*�
u#-��y#$q-�
�9>63:��51U>F@3:*�7F:1:�KFH12E:�

�
���������	 �85� =2H1� 2451:=21� @5;=21� >@� =85� @5;26B� ?2@=� >?421=:6=� >6� =85�
=2H1>@?� >6BH@=1F*� I8>;8� 8:@� B>15;=� >?4:;=� 26� =85� 82=59� <H@>65@@� :6B� =85�
=2H1>@=� B5@=>6:=>26� B5E5924?56=)� �85� :>?� 2A� =8>@� 4:451� >@� =2� :6:9FU5� =85�
:;=>E>=F�2A��H9C:1>:6�=2H1�2451:=21@�:6B�=1:E59�:C56;>5@�I>=8�:�@45;>:9�A2;H@�
26� ;H9=H1:9�=2H1>@?)� �2�=8>@�56B*� :�@H1E5F� I:@� ;26BH;=5B*�H@>6C� :�1:6B2?�
@:?495�2A��H9C:1>:6�=2H1�2451:=21@)�	
�

��	
����� �=2H1�2451:=21@*�=2H1�:C56;>5@*�;H9=H1:9�=2H1>@?�

	
	


�

�
��
�
	

	k#roxŠs� rx-� q-…($� o(-.'(r'� o-� (-„r$(-,($s$� {s$&-({ sq$� (-�
q{u%-� {s#-(-)� 	$~� {'� $&#'t',u� %-s$� 't($� $s� (-~Lu#%r s'� uq,'(ru� (-�
(-v's$� {Šq#'xr'*� sŠ~� %-s$� '� {qŠ#o-(� {� x($w$/#$~(rs' � &Šskq-(ru� (-�
xr,r$(r�n$#-�qŠq�r�roqŠ(�w#-(r„rs'�(-�{q$rs'�{s#-(r ��r�o-{uw-�q{r.%r�
{‹'#r� (-� $/z'{sq'(ru� …rq$s� f� r%$($xr.'{%-*� {$„r-,(- *� %k,sk#(-*�
&$,rsr.'{%- R)�
� (-.-,$s$�(-�YR�q'%�sk#roxŠs�&#rt$/rq-�q{'�&$Lw$,u x$�
o(-.'(r'� r� {'� &#'q#Šz-� q� 'tr(� $s� {s#k%sk#$$&#'t',uz rs'� $s#-{,r� q�
r%$($xr%-s-� (-� #'tr„-� {s#-(r)� 	$~� ${rwk#uq-� (-t� RR� g� $s� /#ks(ru�
qŠs#'v'(� &#$tk%s� q� {q's$q'(� x-z-/� r� ('w$qru� w$trv'( � $/$#$s� '�
(-#-{(-,� $s� R*S� s#r,r$(-� z-s{%r� t$,-#-� &#'o� RSji� w) � t$� X� s#r,r$(-�
t$,-#-�&#'o�YTTi�w) Y)��


� •Š,w-#ru� sk#r{sr.'{%ru� $s#-{Š,� {Šz$� '� (-~Ltr(-xr. ($�
rox'(uz� {'�q�&$,$…rs',(-�&${$%-�&#'o�&${,'t(rs'�w$t r(r)� � �-{$qrus�
sk#roŠx� ‹$#xr#-� ${($q(-s-� .-{s� W$%$,$� iT� gZ� $s� &#'t ,-w-('s$� (-�
/Š,w-#{%ru� sk#r{sr.'{%r� &#$tk%s c)� �$(-{s$uz'x*� sk#$&'#-s$#{%-s-� r�

�������������������������������������������������������������
R��${s$q*�
)�YTTR)��k,sk#(rus�sk#roŠx)�Ž(rq)�rot)�\• s$&-({sq$]*�•)*�{)�d �
Y��-„r$(-,(-�{s#-s'wru�o-�k{s$~.rq$�#-oqrsr'�(-�sk#r ox-�q��'&k/,r%-�•Š,w-#ru�YTTSL
YTRc*��Š#…-q(-�-w'(„ru�&$�sk#roŠx*�•$‹ru*�{)�NLRY� �
c��-%�s-x �



�
�

��

-w'(s{%-� t'~(${s� o-'x-� qs$#$� xu{s$� &$� &#rn$tr� q� sk# r{sr.'{%-s-�
r(tk{s#ru*�%-s$�{-x$�q�•�•*�(-&#rx'#*�o-�YTRcw)�{-� $s.'s'(r�&#rn$tr�
$s� i� xr,r-#t-� 'q#$� r� {#'t'(� w$trv'(� #Š{s� q� {'%s$#-� $s� N*Yg� o-�
&'#r$t-� $s� YTTS� t$� YTRN� w) N)� �{($q($� xu{s$� q� &#$t-…/rs'� o-'x-s�
x'…tk(-#$t(rs'� &-%'sr)� 
s$� o-z$� &#$k.q-('s$� (-� t'~( ${ss-� (-�
sk#$&'#-s$#{%rs'�r�sk#-w'(s{%rs'�‹r#xr�{-�&#'t&${s- q%-�o-�k{s$~.rq$�
&#r{Š{sqr'�(-�sk#r{sr.'{%ru�&-o-#*�o-�&#rq,r.-('�(- �&$q'.'�%,r'(sr�r�
(-�s-or�${($q-�#'-,ror#-('�(-�&$q'.'�&#rn$tr)�
�
�
	�����������•ˆ
�
��
	��
	
	 ‡',s-� (-� (-{s$uz's$� &#$k.q-('� '� t-� nqŠ#,r� {q's,r(-� qŠ#nk�
(u%$r�${($q(r�s'(t'(„rr�q�#-oqrsr's$�(-�sk#$&'#-s$# {%-s-� t'~(${s�q�
•Š,w-#ru*�%-s$�(-{$.r�q(rx-(r's$�%Šx�{,'t(rs'�qŠ&#$ {rb��

�  �u,�(-�%k,sk#(ru�sk#roŠx�q�$/zrs'�&#$t-…/re�
�  �u,�(-�.k…t'{s#-((rs'�%,r'(sre�
�  �{($q(r�ro&#-z-zr�&-o-#re�
�  �/z� &#$‹r,� (-� %,r'(srs'� W{s#k%sk#-� (-� %$x&-(rus-� f� {-xr*� {�

&#rus',r� r� s)()*� 's-&� $s� …ro('(ru� „r%Š,� f� x,-t'…r*� -%srq(-�
qŠo#-s*�&'({r$('#rZe�

�  �-.r(�(-�${Šz'{squq-('�(-�&#$t-…/rs'e�
�  •ŠtŠ#…-(r'�(-�&#'t,-w-(rs'�&-%'sre�
�  •Šs#kt(r.'{sq$�{�x'{s(rs'�$/z(${sr�r�q,-{sr)�

�-� „',s-� '� {Š{s-q'(� qŠ&#${(r%*� q%,y.q-z� t'q's� qŠ&#$ {-� $s�
o-sq$#'(� sr&� r� tq-� f� $s� $sq$#'()� �#$q't'($� '� roq-t% $q$� -(%'s($�
&#$k.q-('*� %-s$� w'('#-,(-s-� {Šq%k&(${s� q%,y.q-� q{r. %r� t'~{sq-zr�
sk#$&'#-s$#r� r� sk#r{sr.'{%r� -w'(„rr� q� •Š,w-#ru)� �-� ros$.(r%� '�
ro&$,oq-(� �'wr{sŠ#-� (-� #'wr{s#r#-(rs'� sk#$&'#-s$#r� r� sk#r{sr.'{%r�
-w'(sr d)� 	-%-� t'‹r(r#-(-s-� w'('#-,(-� {Šq%k&(${s� q%,y.q-� Yj dT�
'tr(r„r*� (-� /-o-s-� (-� %$rs$� '� {Š{s-q'(-� {,k.-~(-� ro q-t%-� $s� RTT�
'tr(r„r)� �(%'s(-s-� %-#s-� '� ro&#-s'(-� q� $(,-~(� ‹$#x- s� &$� rx'~,*�
&$,k.'(r�{-�cX�$sw$q$#-*�%$rs$�‹$#xr#-s�(rq$�(-�$s% ,r%q-('�$s�cX�g)�
	
	

�������������������������������������������������������������
N� � �J�� � 0�������� ! ��K��� � ����� �� � �0���� ¬� ��� � � dXRdY� ¬� � ��� YTRN�
���0 b` �̀�� )�������[� ) �! ` ���J���" ` ����J[� )��0© ª ����� ›RNjY ��
d��'wr{sŠ#�(-�#'wr{s#r#-(rs'�sk#$&'#-s$#r�r�sk#-w'(s r*� �r(r{s'#{sq$�(-�r%$($xr%-s-�
r� '('#w'sr%-s-� (-� �'&k/,r%-� •Š,w-#ru*� roq,'.'(� (-� R X)TS)YTRN� $s�
8==4b``III)?>)C2E516?56=)<C`<C`=85?5@`15C>@=:1L6:L15C>@=1>1:6>=5L=H12451:=21>L>L
=H1>@=>;85@3>L:C56=>LXRRLcSi)8=?9�



�
�

��

��•	���
���������•ˆ
���
�

Šq� q#Šo%-� {� ro{,'tq-('s$� q-…($� o(-.'(r'� &#rt$/rq-� qŠ&#${-�

o-�k{s-($quq-('�(-�${($q(rs'�w#k&r�sk#$&'#-s$#r)�

�n$t-�(-�r{s$#r.'{%$s$�{r�#-oqrsr'�sk#$&'#-s$#{%rs '�%$x&-(rr�

{'� $/${$/uq-s� q� (u%$,%$� #-o,r.(r� %-s'w$#rr*� {&$#'t� sr&-� &#$tk%s*�
%$~s$� &#'t,-w-s*� r� &-o-#rs'*� (-� %$rs$� ‹k(%„r$(r#-s) � �-~L$/z$*�
{Šz'{sqkq-s� tq'� w$,'xr� %-s'w$#rr� f� x'…tk(-#$t(r� W>6 =516:=>26:9Z� r�
qŠs#'v(r�WB2?5@=>;Z�$&'#-s$#r*�%-s$�$s�{q$u�{s#-(-� x'…tk(-#$t(rs'�{'�
t',us�(-�sk#$&'#-s$#r�o-�qn$tuzr�&Šskq-(ru�W>6<2H6B �=2H1�2451:=21@Z�r�
sk#$&'#-s$#r�o-�ron$tuzr�&Šskq-(ru�W2H=<2H6B�=2H1�2 451:=21@Z)�

^7'0$H-+'$	 ':0)8$0&')0+ � $#w-(ror#-s� &Šskq-(ru� o-�
…rs',rs'� (-� t-t'(-� tŠ#…-q-� q� #-x%rs'� (-� {Šz-s-� {s#- (-)�
	k#$&'#-s$#r*�%$rs$�{'�o-(rx-q-s�ro%,y.rs',($�{�qŠs #'v'(�sk#roŠx�{-�
ro%,y.'(r'e� $/r%($q'($� {'� $/${$/uq-� &$t#-ot','(r'� r ,r� $st',� (-�
%$x&-(rus-)� �-� {Š…-,'(r'� w$,'xr� sk#$&'#-s$#r*� %$~s$ � t-�
{&'„r-,ror#-s� q� &-%'sr� o-� qŠs#'v'(� %k,sk#'(� sk#roŠx � q� •Š,w-#ru� {-�
#ut%${s)�
tr(�$s�&#rx'#rs'�o-�s-%Šq�sr&�%$x&-(ru�'� �tr{'u��(*�%$us$�
(-#'t� {Š{� ${($q(rs'� {r� &#$tk%sr� o-� '%$� sk#roŠx� &#'t ,-w-� r� {',{%r�
sk#roŠx)� Ž{&'v(-� &#-%sr%-� '� r� 	-(t'x� 	#-qŠ,*� %$us$� &#'t,-w-�
&#$tk%sr�o-�%k,sk#'(� sk#roŠx�&#'t(-o'(r�%-%s$�o-� qŠ s#'v(ru*� s-%-� r�
o-� x'…tk(-#$t(ru� &-o-#)� 
t(r� $s� (-~Lw$,'xrs'� &-o-#( r� {'wx'(sr� o-�
$#w-(ror#-(� qŠs#'v'(� sk#roŠx� {-� k.'(r.'{%rs'� '%{%k# orr*� sr~xL
/r,tr(wrs'�r�r({'(srqL&Šskq-(rus-)�

#:0)8$0&')0+'$	 %&	 5K)=13	 ':0+%7/ � {&'„r-,ror#-s� q�
$#w-(ror#-('�(-�&Šskq-(ru�o-�.k…t'{s#-((r�sk#r{sr�q �{s#-(-s-*�%Št's$�
%$x&-(rus-� '� /-or#-(-)� �x'(($�s'� {-� '%{&'#srs'*�%$r s$�&$o(-q-s�(-~L
t$/#'�sk#r{sr.'{%rs'�#'{k#{r�(-�&#r'x-z-s-� t'{sr(-„ ru�r�&$ttŠ#…-s�
q#Šo%-�{�x'{s(rs'�t${s-q.r„r�(-�${($q(r�r�t$&Š,(rs' ,(r�k{,kwr)��{q'(�
%$x&'s'(„rrs'� {r� q� x'{s(rs'� k{,$qru� Wq� s$q-� .r{,$� r � %k,sk#(rs'�
-%srqr� (-� t'{sr(-„rus-Z*� sk#$&'#-s$#rs'� o-� qn$tuz� s k#roŠx� {,'tus� r�
&$o(-q-s� s'(t'(„rrs'� (-� x'…tk(-#$t(rs'� &-o-#r*� o-&$ o(-sr� {-� {�
&#$‹r,-� (-� .k…t'{s#-((rs'� sk#r{sr*� %$rs$� &$&-t-s� q� q� „','qrs'� rx�
&-o-#r)� •Š.'s-(r's$� x'…tk� s'or� tq'� '%{&'#sror� '� ('$ /n$trx$� o-� t-�
x$w-s� t-� ${Šz'{squq-s� ${($q(-s-� {r� #$,u� f� (-� x'tr-s $#� (-� x'{s(ru�
sk#r{sr.'{%r� &#$tk%s� r� .k…t'{s#-((rs'� %k&kq-.r� f� /r ,r� s'� %#-~(r�
&$s#'/rs',r� r,r� sŠ#w$q„r� (-� 't#$� W.k…t'{s#-((r� sk#$ &'#-s$#rZ)�
�($w$� .'{s$� �#w-(ro-„rrs'� o-� k&#-q,'(r'� (-� t'{sr(-„ ru� W�Ž�Z�
ro&Š,(uq-s�‹k(%„rrs'�(-�sk#$&'#-s$#�o-�qn$tuz�sk#ro Šx)��



�
�

��

#:0)8$0&')0+'$	%&	+%K)=13	':0+%7/ �$#w-(ror#-s�&Šskq-(ru�
o-� …rs',r� (-� {s#-(-s-*� q� %$us$� {-� /-or#-(r*� %Šx� t'{ sr(-„rr� o-t�
w#-(r„-)� �($w$� .'{s$� s'� {r� {Šs#kt(r.-s� {� sk#$&'#s$# r� o-� qn$tuz�
sk#roŠx� r� sk#r{sr.'{%r� -w'(„rr� q� &#r'x-z-s-� t'{sr(- „ru)�
�,-{r.'{%rus�%-(-,�o-�tr{s#r/k„ru�q�s-%rq-�{,k.-r�' b�

�
� �-o/r#-� {'*� w$#'&${$.'(-s-� {n'x-� &#'t{s-qu� &Š,(-s- � q'#rw-� $s�
k.-{s(r„r)��#'o�&${,'t(rs'�w$tr(r�&#$„'{Šs�q{'�&$q' .'�wk/r�,r('~(ru�
{r�n-#-%s'#*� /,-w$t-#'(r'� (-�$w#$x(rs'�qŠox$…(${sr* �%$rs$� r(s'#('s�
&#'t,-w-)� 
{'�&$Lw$,ux-� '� #$,us-� (-� $(,-~(�sk#r{sr. '{%rs'�%$x&-(rr�
%-s$� �D45B>:� �6;)*� �:<15� �29B>6C@*� �42B2� r� t#)*� %$rs$� &$oq$,uq-s� t-�
/Št-s� &#'{%$.'(r� x'tr-s$#rs'� q� %,-{r.'{%-s-� {n'x-� . #'o� s-%-�
(-#'.'($s$� tr(-xr.($� &-%'sr#-('� WBF6:?>;� 4:;3:C>6CZ )� 	#u/q-� t-� {'�
rx-� &#'tqrt*� $/-.'*� .'� s'or� %$x&-(rr� &#'t,-w-s� ${($ q($� #'o'#q-„rr�
(-�n$s',r�r�{-x$,'s(r� /r,'sr*�q�(u%$r�{,k.-r�r�%$x/ r(-„ru�$s�n$s',*�
{-x$,'s'(� /r,'s� r� %$,-� &$t� (-'x� W�1:E592;>=FZ*� s)') � {s-q-� qŠ&#${� o-�
#'o'#q-„ru� (-� &-%'s($� &Šskq-('*� ($� ('� r� (-� sk#)� �#' tq-#rs',($�
$#w-(ror#-(rs'� sk#$q'*� x-%-#� r�&$t$/($� (-� sk#r{sr.' {%rs'�&-%'sr� t-�
q%,y.q-s�$&#'t','(r�','x'(sr�(-�&Šskq-('s$�W(-{s-(u q-('*�s#-({&$#s*�
n#-(-Z*�{'�$s,r.-q-s�$s�sun�&$�s$q-*�.'�rx-s�$&#'t' ,'(�x-#v#ks*�%-%s$�
r�qŠox$…(${s�o-�t$&Š,(rs',(r�k{,kwr�Wq$t-.�(-�w#k&- *�#-ow,'…t-('�(-�
o-/','…rs',(${sr�{�'%{%k#o$t$q{%-�/'{'t-*�t'wk{s-„r r�r�t#)Z)��
� �
���ˆ������••�Œ���
�

	

�'ok,s-srs'� $s� &#$k.q-('s$� #-o%#rq-s*� .'� &$,$qr(-s- � $s�
#'{&$(t'(srs'�#'-,ror#-s�&#$t-…/r�(-�&-%'sr�o-�%k,s k#'(�sk#roŠx�t$�
Yd� g� $s� $/zrs'� &#$t-…/r)� �#-qr� q&'.-s,'(r'*� .'� '� x- ,Š%� t',Šs� (-�
-(%'sr#-(rs'�WRX*�i�gZ*�.rrs$�&#$t-…/r�(-�&-%'sr�o- �%k,sk#'(�sk#roŠx��
'�(-t�dT�g�Ws-/,)RZ)�

�



�
�

��

#&2,+*&	�� ��u,�(-�&#$t-…/rs'�(-�&-%'sr�o-�%k,sk#'(�sk#roŠx�q�
$/zrs'�&#$t-…/r�

�
E1,	 -&	 80)=&B2+	 -&	
8&.$'+	 %&	 .:,':0$-	
':0+%7/	lmn		

J'-)4+'$,$-	 =1,	 -&	
&-.$'+0&-+'$		lmn	

$s�R�t$�Yd� dT*T�
$s�YX�t$�dT� cc*c�
$s�dR�t$�id� RX*i�

�����

��� ��os$.(r%b�{$/{sq'($�&#$k.q-('�
�
�s� t-((rs'*� &#'t{s-q'(r� q� s-/,)� Y� {'� %$({s-sr#-*� .' � o-�

&#r/,rors',($� &$,$qr(-s-� $s� -(%'sr#-(rs'� t',Šs� (-� . k…t'{s#-((rs'�
%,r'(sr�'�x($w$�(r{Š%�Wt$�Yd�gZ)��

	
#&2,+*&	?� ��u,�(-�.k…t'{s#-(rs'�%,r'(sr�

�
E1,	-&	
@:B=$4'0&--+'$	
.,+$-'+	lmn		

J'-)4+'$,$-	 =1,	 -&	
&-.$'+0&-+'$	lmn	

$s�RT�t$�Yd� NS*S�
$s�YX�t$�dT� RS*d�
$s�dR�t$�id� RX*i�
$s�iX�t$�RTT� Rc*S�

����
����os$.(r%b�{$/{sq'($�&#$k.q-('�
�
•$� {'� $s(-{u� t$�${($q(rs'� ro&#-z-zr�&-o-#r� (-� ro{,' tq-(rs'�

&#'t&#rusru� #'ok,s-srs'� $s� &#$k.q-('s$� &$%-oq-s*� .' � o-� &$q'.'� $s�
&$,$qr(-s-�$s�#'{&$(t'(srs'�WXX*i�gZ�s$q-�'�'q#$&'~ {%ru�&-o-#�Ws-/,)�
cZ)� �#r� s$q-� &#-qr� q&'.-s,'(r'*� .'� w,-q(rs'� &-o-#r� {-� l#-(„ru*�
�(w,ru*�Ž%#-~(-*��k{ru*�€Š#„ru*��{&-(ru�r��s-,ru)�

�
�
�
�
�
�



�
�

��

#&2,+*&	N� ��{($q(r�ro&#-z-zr�&-o-#r�(-�ro{,'tq-(rs'�&#'t&#rus ru�
�

J4-)5-+	 +%80&3&3+	
8&%&0+		

J'-)4+'$,$-	 =1,	 -&	
&-.$'+0&-+'$	lmn	


q#$&-� XX*i�

q#$&-*�•�•� RS*N�
/'o�$sw$q$#� Rc*S�

����
����os$.(r%b�{$/{sq'($�&#$k.q-('�

�
�(s'#'{� &#'t{s-q,uq-� k{s-($quq-('s$� (-� &#'$/,-t-q-z ru� tu,�

(-�.k…t'{s#-((rs'�%,r'(sr�(-�&#$k.q-(rs'�&#'t&#rusr u)��s�t-((rs'�q�
s-/,)� N� {'� qr…t-*� .'� w,-q($� s$q-� {-� n$#-� q� -%srq(-� qŠo#-{s)� �($w$�
x-,Š%�'�t',Šs�(-�&'({r$('#rs'�WRX*i�gZ)��

�
#&2,+*&	V� ��#'$/,-t-q-z�tu,�(-�.k…t'{s#-((rs'�%,r'(sr�

�
^+=	.,+$-'+		 J'-)4+'$,$-	=1,	lmn	
n$#-�q�-%srq(-�qŠo#-{s� jc*�c�
&'({r$('#r� RX*i�

��
�os$.(r%b�{$/{sq'($�&#$k.q-('�
�
�$� $s($v'(r'� (-� &#'$/,-t-q-zru� tu,� (-� /Š,w-#{%rs'� % ,r'(sr�

{'�(-/,yt-q-�{n$t(-�{rsk-„ru)��-~Lw$,ux�'�t',Šs�(-� n$#-s-�q�-%srq(-�
qŠo#-{s�WXX*i�gZ�r�'tq-�RX*i�g�L�(-�&'({r$('#rs')�

�
#&2,+*&	Q� ��-.r(�(-�${Šz'{squq-('�(-�&#$t-…/rs'�

�
S&@+-	-&	80)=&B2+		 J'-)4+'$,$-	 =1,	 -&	

&-.$'+0&-+'$	lmn	
q�$‹r{�W,r„'�q�,r„'Z� dY*j�
$(,-~(*�.#'o�&${#'t(r%� cX*R�
$(,-~(� RR*R�

�
��os$.(r%b�{$/{sq'($�&#$k.q-('�
�

-…($� o(-.'(r'� rx-� k{s-($quq-('s$� (-� (-.r(-� (-�

${Šz'{squq-('�(-�&#$t-…/rs')��'ok,s-sr�$s�&#$k.q-(' s$�#-o%#rq-s*�.'�



�
�

��

-(%'sr#-(rs'� #'-,ror#-s� ${($q(-� .-{s� $s� {q$rs'� &#$t -…/r� w,-q($� q�
$‹r{-*� s)')� ,r„'� q� ,r„'� Wq…� s-/,)� dZ)� �(-.rs','(� '� r� t',Šs� (-�
#'{&$(t'(srs'� WcX*R� gZ*� %$rs$� &#$t-q-s� &#$tk%srs'� ( -� %k,sk#(ru�
sk#roŠx�%-%s$�$(,-~(*�s-%-�r�.#'o�&${#'t(r%)��

�(s'#'{� &#'t{s-q,uq-� %-%qr� ${($q(r� t'~(${sr� q%,y.q- s�
-(%'sr#-(rs'�q�&-%'srs'*�%$rs$�&#'t,-w-s� (-�%,r'(sr s')� �s� t-((rs'� (�
s-/,)�X�{'�qr…t-*�.'�&#'$/,-t-q-z-s-�.-{s�$s�#'{&$( t'(srs'�WcX*i�gZ�
&#'t,-w-s� &${'z'(ru� (-� %k,sk#(r� o-/','…rs',(${sr� r` r,r� xko'r)�
�(-.rs','(� '� r� t',Šs� (-� -(%'sr#-(rs'� WYj*c� gZ*� %$rs $� q%,y.q-s� r�
t#kwr�t'~(${sr�q�&-%'s-�$s�k{,kwr�%-s$�%$('(�sk#roŠ x*�&$.rq%-*�/-,('$�
sk#roŠx)��-,Š%�'�t',Šs�(-�-(%'sr#-(rs'*�%$rs$�&#'t, -w-s�wk#x'�r�qr($�
WRc*R�gZ�r�&${'z'(r'�(-�#',rwr$o(r�$/'%sr�WRY*N�gZ) ��-/,yt-q-�{'*�.'�
(-~L(r{Š%� '� t',Šs� (-� #'{&$(t'(srs'*� &#'t,-w-zr� (-� s k#r{srs'�
&#-%sr%kq-('�(-�{',{%r�sk#roŠx�WS*j�gZ)�

�
#&2,+*&	o� ��{($q(r�t'~(${sr*�q%,y.'(r�q�&#'t,-w-(ru�&-%'s�

�

E$C-)4'+<	5.,D@$-+	5	8&.$'&	)'	
:4,:6+	

J'-)4+'$,$-	=1,	
-&	&-.$'+0&-+'$	
lmn	

&${'z'(ru�(-�%k,sk#(r�
o-/','…rs',(${sr�r`r,r�xko'r�

cX*i�

{',{%r�sk#roŠx� S*j�

wk#x'�r�qr($� Rc*R�

&${'z'(r'�(-�#',rwr$o(r�$/'%sr� RY*N�

t#kwr�W%$('(�sk#roŠx*�&$.rq%-*�
/-,('$�sk#roŠxZ�

Yj*c�

����������
���������os$.(r%b�{$/{sq'($�&#$k.q-('�

�
�$� $s($v'(r'� (-� &#'t&$.rs-(� &'#r$t� o-� &$,oq-('s$� (- �

&#'t,-w-(ru� &#$tk%s� (-� %k,sk#(ru� sk#roŠx� {'� k{s-($q uq-*� .'�
&#'$/,-t-q-�&#$,'sL,us$*� {,'tq-(� $s� &#$,'sL'{'(� Wq… � s-/,)� iZ)� �#-qr�
q&'.-s,'(r'*� .'� '� x($w$� (r{Š%� t',Šs� (-� -(%'sr#-(rs' � WS*N� gZ*� %$rs$�
sqŠ#tus*�.'�&#$tk%s-�(-�%k,sk#(ru�sk#roŠx�{'�&$,oq- �„',$w$trv($)�

�



�
�

��

#&2,+*&	p� ��#'t&$.rs-(�&'#r$t�o-�&$,oq-('�(-�&#'t,-w-(ru�&#$t k%s�
(-�%k,sk#(ru�sk#roŠx�

�
U$0+)=	%&	8),%5&-$	-&	
80)=:.'&	

J'-)4+'$,$-	 =1,	 -&	
&-.$'+0&-+'$	lmn	

&#$,'sL,us$� dT*T�
&#$,'sL'{'(� Yd*T�
,us$� RX*X�
„',$w$trv($� S*N�

�

��os$.(r%b�{$/{sq'($�&#$k.q-('�
�
�(s'#'{� &#'t{s-q,uq-� k{s-($quq-('s$� (-� (-,r.r'� (-�

{Šs#kt(r.'{sq$� &#r� row$squ('� (-� &-%'s-� $s� k{,kwr*� & #'t,-w-(� (-�
%,r'(srs'� (-� &#$k.q-(rs'� &#'t&#rusru)� �-((rs'� $s� ro {,'tq-('s$�
&$%-oq-s*� .'� 'tq-� Rc*S� g� qr(-wr� {r� {Šs#kt(r.-s� {� &# 't{s-qrs',r� (-�
x'{s(rs'� $/z(${sr� &#r� #-o#-/$sq-('s$� (-� sk#r{sr.'{% rs'� &-%'sr�
Ws-/,)� jZ)� •Šz'q#'x'(($� cc*N� g� $s� #'{&$(t'(srs'� o-u quq-s*� .'� #ut%$�
{r�{Šs#kt(r.-s�{�s'or�&#'t{s-qrs',r)��#-qr�q&'.-s,' (r'*�.'�('�'�w$,ux�
r� t',Šs� (-� -(%'sr#-(rs'*� %$rs$� .'{s$� ${Šz'{squq-s� { Šs#kt(r.'{sq$�
WcX*R�gZ)��

�
#&2,+*&	_� �•Šs#kt(r.'{sq$�{�&#'t{s-qrs',r�(-�x'{s(rs'�$/z(${s r�

&#r��#-o#-/$sq-('�(-�sk#r{sr.'{%rs'�&-%'sr�
�

\$4')'&	-&	
47'0:=-+@$4'5)')	

J'-)4+'$,$-	 =1,	 -&	
&-.$'+0&-+'$	lmn	

.'{s$� cX*R�
#ut%$� cc*N�
(r%$w-�� RX*X�
qr(-wr� Rc*S�

�
��os$.(r%b�{$/{sq'($�&#$k.q-('�
�
�'ok,s-sr� $s� ro{,'tq-('s$*� &#'t{s-q'(r� q� s-/,)� S� &$ %-oq-s*� .'�

&#'$/,-t-q-z� '� t',Šs�(-�&Šskq-zrs'�{�&#rus',r�WNi*Y �gZ*�{,'tq-(�$s�
tq$~%rs'� {� t'„-� WYj*i� gZ)� •#-q(rs',($� (r{Š%� '� t',Šs � (-� &Šskq-zrs'�
{-xr*�/'o�%$x&-(ru*�%-%s$�r�(-�&Šskq-zrs'�{�%$,'wr) ��
�



�
�

��

		#&2,+*&	`� �	r&�(-�k.-{s(r„rs'�q�&Šskq-('s$�
�

#+8	-&	:@&4'-+*+	5	87':5&-$')	
J'-)4+'$,$-	=1,	-&	
&-.$'+0&-+'$	lmn	

&Šskq-zr�{-xr*�/'o�%$x&-(ru � RR*d�

tq$~%r�{�t'„- � Yj*i �

&#rus',r � Ni*Y�

%$,'wr � RY*X�

���
�����os$.(r%b�{$/{sq'($�&#$k.q-('�

�
•$� {'�$s(-{u� t$�${($q(ru�&#'tx's� (-� t'~(${s� (-� ro{, 'tq-(rs'�

&#'t&#rusru�#'ok,s-srs'�$s�&#$k.q-('s$�&$%-oq-s*�.' �(-~Lo(-.rs','(�'�
t',Šs� (-� &#'t&#rusrus-� ${Šz'{squq-zr� 't($q#'x'(($� q n$tuz� r�
ron$tuz�x'…tk(-#$t'(�sk#roŠx�Ws-/,)�RTZ)�

	
	#&2,+*&	�T� ��{($q'(�&#'tx's�(-�t'~(${s�

�
J4-)5$-	80$=/$'	-&	
=$C-)4'	

J'-)4+'$,$-	=1,	-&	
&-.$'+0&-+'$	lmn	

qn$tuz� r� ron$tuz�
x'…tk(-#$t'(�sk#roŠx�

cc*c�

x'…tk(-#$t'(� sk#roŠx�
Wqn$tuzZ�

RX*i�

�'…tk(-#$t'(� sk#roŠx�
Wron$tuzZ�

RS*d�

qŠs#'v'(�sk#roŠx� RR*R�
qŠs#'v'(� sk#roŠx� r�
qn$tuz� x'…tk(-#$t'(�
sk#roŠx�

RS*N�

�
��os$.(r%b�{$/{sq'($�&#$k.q-('�

�

tq-�RS*N�g�$s�#'{&$(t'(srs'� {-� (-{$.r,r� {q$rs'�k{r ,ru�%-%s$�

%Šx�qŠs#'v'(*�s-%-�r�%Šx�qn$tuz�x'…tk(-#$t'(�sk#roŠ x)� �-~L(r{Š%�'�
t',Šs�(-�%$x&-(rrs'*�{&'„r-,ror#-zr�qŠq�qŠs#'v'(�sk #roŠx)�
�



�
�

�	

���ˆ•‰
��
�
�

�#$k.q-('s$� (-� s'(t'(„rrs'� q� #-oqrsr's$� (-� sk#$&'#- s$#{%-s-�
t'~(${s� {,'tq-� t-� {'� #-ow,'…t-� %-s$� q-…(-� &#'t&${s- q%-� o-�
#-o#-/$sq-('� r� &#$q'…t-('� (-� '‹'%srq(-� x-#%'sr(w$q- � &$,rsr%-� $s�
s'or�&#'t&#rusru)� •Šz'q#'x'(($�s$�&$oq$,uq-� (-� sk#$ &'#-s$#{%rs'� r�
sk#-w'(s{%rs'�‹r#xr�t-�&#'t&#r'x-s�-t'%q-s(r�(-�&-o -#(-s-�{rsk-„ru�
t'~{sqru*�%-%s$�r�o-�'‹'%srq($�&#$roq$t{sq$�r�&${sr w-('�(-�&$Lqr{$%r�
&#rn$tr� $s� &#$t-…/r) � �{q'(� s$q-� ron$…t-~%r� $s� &$or„rus-*� .'�
„'(s#-,(rs'� ‹rwk#r� q� „u,${s(ru� sk#r{sr.'{%r� &#$„'{� {-�
sk#$&'#$s$#rs'� r� sk#-w'(srs'*� s$� $s� s'n(rs'� #'v'(ru � r� %$(%#'s(r�
t'~{sqru�&$�$s($v'(r'�(-�$#w-(ro-„rus-�(-�sk#r{sr.' {%rs'�&Šskq-(ru�
r�&-o-#(-s-�rx�#'-,ro-„ru�o-qr{us�q�x($w$�w$,ux-�{s '&'(�t'~(${ss-�r�
r%$($xr.'{%rs'�#'ok,s-sr� (-�&#'t&#rusrus-�$s�${s-(- ,rs'� {'%s$#r�(-�
sk#r{sr.'{%ru�/ro('{) �

�
GW#ORL#XRL	
�

�${s$q*�
)�YTTR)��k,sk#(rus�sk#roŠx*�Ž(rq)�rot)�\•s $&-({sq$]*�•)�
�-„r$(-,(-� {s#-s'wru� o-� k{s$~.rq$� #-oqrsr'� (-� sk#ro x-� q�

�'&k/,r%-�•Š,w-#ru�YTTSLYTRc*��Š#…-q(-�-w'(„ru�&$�s k#roŠx*�•$‹ru�
�'wr{sŠ#� (-� #'wr{s#r#-(rs'� sk#$&'#-s$#r� r� sk#-w'(sr *�

�r(r{s'#{sq$� (-� r%$($xr%-s-� r� '('#w'sr%-s-� (-� �'&k/ ,r%-� •Š,w-#ru*�
8==4b``III)?>)C2E516?56=)<C`<C`=85?5@`15C>@=:1L6:L15C>@=1>1:6>=5L
=H12451:=21>L>L=H1>@=>;85@3>L:C56=>LXRRLcSi)8=?9*�roq,'.'(�(-�RX)TS)YTRN��

�2H1��451:=21@�!:135=��5@5:1;8��5421=�¬���� ��dXRdY �¬��5<�YTRN 
8==4b``III)><>@I219B);2?`>6BH@=1F`B5A:H9=):@4Dª>6B>B›RNjY	
�
���
�
�
�
�
�
�
�
�
�
�



�
�

�


	
���������€��	
�•����ˆ�Œ
��
����	Ž��•	�‰
•��	��•l
 ���
�

������!�������"�������00[� ����������������J���!��0 �����

�
�q-(%-�
Š{'({%-�
�E:63:�7:@56@3:�

�
���������	 �85� �:?5�=8521F*�9>35�2=851�?:=85?:=>;:9�?2B59@�>6�5;262?>;@�
5D:?>65@�5;262?>;�48562?56:*�A2;H@>6C�26�@595;=5B*�1595E:6=�A:;=21@)��85�
=51?�PC:?5P�8:E5�<556�;82@56�BH5�=2�=85�A:;=�=8:=�:�?5=82B292CF�15BH;5@�
:6B�2A=56�;2?49>;:=5@�15@5:1;8�@=1H;=H15�=2�I8:=�:445:1@�9>35�:�;22451:=>E5�
C:?5@)� �@� :� 15@H9=*� I5� 15;5>E5� @>?49>A>5B� 15415@56=:=>26� 2A� =85� 15@5:1;8�
412;5@@)���C22B�?2B59�>99H?>6:=5@�=85�H6B519F>6C�A21;5@�=8:=�:15�62=�;95:19F�
E>@><95�I856� I5�=:35� :�9223�>6=2�B5=:>9�<5F26B�=85�@H1A:;5)� �85�=85215=>;:9�
;26;9H@>26@� 2A� =85� ?2B59� ;:6� <5� :449>5B� >6� 41:;=>;5� =2� 5E51F� B:F� ;:@5@�>6�
21B51�=2�>?412E5�2H1�H6B51@=:6B>6C�26�E:1>2H@�@=1:=5C>;�>@@H5@*�5=;)	

 26@51E:=>E5�5;262?>;@�?5=82B292CF�:@@H?5@�=8:=�:�4:1=>;>4:6=�I82�
8:@�62�;26=129�2E51�5D=516:9�E:1>:<95@*�21�?215�4:1=>;>4:6=@�;:6�62=�<F�:6F�
2A�>=@�>6B>E>BH:9� :;=>26�=2� :AA5;=�=85�2451:=>26@�2A� :62=851�4:1=>;>4:6=)� �8>@�
=1:B>=>26:9�?5=82B292CF�>C6215@�=85�>6A9H56;5�2A�=85�>6B>E>BH:9@a�:;=>26@*�=85�
2=851�W@Z*�:6B�E>;5�E51@:)�726� �5H?:66� :6B�!21C56@=516�WRSNNZ�I515�=85�
A>1@=� 15@5:1;851@� I82� :449>5B� C:?5� =8521F� =2� 5;262?>;@*� 15;2C6>U>6C� =85�
>?421=:6;5�2A�>6=51:;=>26�<5=I556�=85�4:1=>;>4:6=@�>6�:6�5;262?>;�412;5@@)�
�85� 5@@56;5� >@� <:@5B� 26� ?H9=>9:=51:9� B5;>@>26L?:3>6C)� �8H@*� =85�
?5=82B292CF� >@� :449>5B� >6� @>=H:=>26@� I8515� >6B>E>BH:9@� :6B`21� ;2?4:6>5@�
2451:=5�26�>6=51B5456B56=*�;2?45=>=>E5�@H112H6B>6C)�
�85� :>?� 2A� =8>@� 4:451� >@� =2� 415@56=� =85� ?5=82B292CF� 2A� PC:?5� =8521FP� =2�
B5?26@=1:=5�82I�>=�;:6�>?412E5�2H1�H6B51@=:6B>6C�2A�@=HB>5B�48562?56:*�
:6B�B5A>65�>=@�42@@><95�:449>;:=>26�>6�=85�:1=�2A�=2H1>@?�15@5:1;8)�

�85�:1=>;95�>@�21C:6>U5B�>6=2�=I2�?:>6�4:1=@*�>6�=85�A>1@=�I5�5D:?>65�
35F� ;26;54=@� =8521F*� I8515� I5� B>@;H@@� =85� ;26;54=� 2A� P49:F51@P*�
P>6A21?:=>26P*�PH=>9>=FP*�P@29H=>26@P�:6B�P<:9:6;5)P� �6�=85�@5;26B�@5;=>26� I5�
415@56=� @5E51:9� 8F42=85=>;:9� ;:@5� @=HB>5@� >6� =85� =2H1>@?� @48515*� I82@5�
?5=82B292CF� ;:6� 95:B� =2� 15@29H=>26� 62=� 2AA515B� <F� 2=851� :4412:;85@*�
415E>2H@9F�:449>5B�>6�=85�A>59B)�

�

��	 
����� � C:?5� =8521F*� ?H9=>9:=51:9� B5;>@>26L?:3>6C*� =2H1>@?�
?:6:C5?56=*�?:=85?:=>;:9�?2B59@)�
�



�
�

��

�•��
�������	���
�•	
����	������€��	
\�
�

	'$#rus-�(-�rw#rs'�{'�{.rs-�$s�+k$#„�WRSSiZ�o-�'tr( (-�{‹'#-�(-�
#-„r$(-,(-s-� {s#-(-� (-� {$„r-,(rs'� (-k%r)� �s� &$q'.'s $� %,$($q'� (-�
s'$#rus-� (-� rw#rs'� {'� &#'t&$,-w-*� .'� rw#-.rs'� {-� #- „r$(-,(r*� s)')�
s'n(rs'� t'~{sqru� x$w-s� t-� /Št-s� $/u{('(r� {� s'n(ru� { s#'x'…� t-�
x-%{rxror#-s�&$,'o(${ss-*�%$us$�z'�&$,k.-s�$s�sun)� �$#-tr�‹-%s-*�.'�
s'$#ru� (-� rw#rs'*� %-s$� x$t',� /-or#-(� (-� #-„r$(-,(${ ss-*� (-xr#-� q�
#-o,r.(r�&#r,$…'(ru�o-� {$„r-,(r� (-k%r*�s$� {,'t$q-s' ,($�su�x$…'� t-�
/Št'�#-ow,'…t-(-�%-s$�'tr((-�x's$t$,$wru)�•&$#'t�+k $#„�WRSSiZ�'t(-�
r� {Šz-s-� #-x%-� {Š{� 't($� r� {Šz$s$� ${($q($s$� &#'t&$,$ …'(r'� {'�
ro&$,oq-*� o-� t-� {'� $&rv-s*� $/u{(us� r� #-o/'#-s� &#$„' {rs'� q� #-o,r.(r�
$/,-{sr)� �{($q(rs'� &#r,$…'(ru� (-� s'$#rus-� {-� o-� r%$ ($xr%-s-� r�
/ro('{-*� &$,rsr.'{%rs'� (-k%r� r� q$'((-� {s#-s'wru� W�: =I599*� !>9C:=5� h�
�5I?:6*� RSjiZ*� #'{&'%srq($� r� q� {‹'#-s-� (-� sk#rox-� W �I:1=U*� RSSie�
�26C�:6B��>==*�YTTTe��>5*�YTTde��:4451*��26=*�YTTi�Z)�
�&${,'t($�q#'x'*�
&#r,$…'(ru� (-� s'$#rus-� x$w-s� t-� /Št-s� (-x'#'(r� q� %$ x&ysŠ#(rs'�
(-k%r*� /r$,$wrus-*� &{rn$,$wrus-� r� t$#r� ‹r,${$‹rus-) � �$t',rs'� {-�
x-s'x-sr.'{%$�ro$/#-…'(r'�(-�('x-s'x-sr.'{%-s-�#'-, (${s)�

�
�w#-.rs'��
�

o'x-zrus� #'v'(rus-*� q� #-x%rs'� (-� s-or� s'$#ru� {'� (- #r.-�

rw#-.)� 
� r%$($xr.'{%rs'� x$t',r� $/r%($q'($� rw#-.Šs� ' � &#'t&#rusr'*�
&$s#'/rs',*� x'(rt…Š#� r,r� o-r(s'#'{kq-(rs'� &#-qrs',{ sq'(r� r�
#'wr$(-,(r� -txr(r{s#-„rr)� �w#-.rs'� rx-s� -%srqr� $s� - ,s'#(-srq(r�
t'~{sqru*�$s�%$rs$�s'�x$w-s�t-�ro/r#-s*�%-s$�wr�${( $q-q-s�#'v'(ru�(-�
&#r{Šz-� {r{s'x-� $s� &#'‹'#'(„rr� W�8H<>3*� RSjNZ)� �$w- s$� 'tr(r„-s-*�
%$us$� qo'x-� #'v'(rus-� q� rw#-s-� '� $#w-(ro-„ru� r,r� w# k&-� ,r„-*� (r'�
$/r%($q'($�&#r'x-x'*�.'�q{'%r�qŠs#'v'(�&#$/,'x�'�/r ,�$s.'s'(�&#'tr�
t-� {'� qo'x'� #'v'(r's$)� 	$q-� $o(-.-q-*� .'� w#k&$qrs'� t'~{sqru� {-�
&$,k.'(r� $s� r(trqrtk-,(rs'� &#'t&$.rs-(ru*� .#'o� (u%$ r� &#$„'{r� (-�
-w#'w-„ru)�

�w#-.rs'� ro/r#-s� t'~{sqr'� $s� -,s'#(-srq(r� s-%rq-*� q � #-x%rs'�
(-� $&#'t','(-� $/,-{s*� &#'tqrt� s'n(rs'� &#'t&$.rs-(ru � r� $.-%q-(ru)�
�#'t&$,-w-� {'*� .'� rw#-.rs'� {-� #-„r$(-,(r*� %$'s$� $o( -.-q-*� .'� s'�
sŠ#{us� x-%{rx-,($s$� $s� k{,kwrs'*� %$rs$� /rn-� &$,oq-, r)� 	'� {Šz$� {-� r�
r(s',rw'(s(r*� s)')*� s'� ${Šo(-q-s*� .'� r� t#kwr� rw#-.r � {-� #-„r$(-,(r)�
�-&#rx'#*� tq'� %$(%k#r#-zr� {'� q'#rwr� #'{s$#-(sr*� {&$ t',uzr� 'tr(� r�



�
�

��

{Šz�„','qru�&-o-#*�{'�{.rs-s�o-�#-„r$(-,(r�rw#-.r�q �x$t',-�(-�rw#-s-*�
sŠ~�%-s$�r�tq-x-s-�•rw#-.r\�{'�$&rsq-s�t-�x-%{rxror #-s�&'.-,/rs'�{r)�
�� tq-s-� #'{s$#-(s-� {-� Pr(s',rw'(s(rP*� � sŠ~� %-s$� q{' %r� #'{s$#-(s� '�
(-u{($*� .'� %$(%k#'(sŠs� '� {Šz$� s-%-� {'� $&rsq-� t-� x-% {rxror#-�
&'.-,/-s-�{r)�

�
�'~{sqru�
�
�-�q{'%r�'s-&�$s�rw#-s-*�rw#-.Šs�qorx-�#'v'(ru*�%-s $�ro/'#-�$s�

(-/$#� {� (-,r.(r� t'~{sqru)� �-&#rx'#*� x($…'{sq$s$� (-� t'~{sqrus-� (-�
x'(rt…Š#rs'�q� 't(-�rw#-*�q�%$us$�tq-�n$s',-�{'�%$(% k#r#-s�o-� 'tr(�r�
{Šzr�&-o-#'(� {'wx'(s*�%$~s$� t-�&#'q,r.-s�o-�&#'{s$~ �&#'o�&$.rq(rs'�
t(r��#'v'(rus-�rx�x$w-s�t-�{'�$s(-{us�o-�„'(-s-�o-� {s-us-*�{&'„r-,($�
$/$#ktq-('�r�kt$/{sq-�sk#r{srs'�&#'o�kr%'(t-*�o-�#' %,-x(ru�/yt…'s�r�
s)()� �'~{sqrus-� (-� &$s#'/rs',rs'� q%,y.q-sb� #'o'#q-„ ru� (-� {s-u*�
$.-%q-('�r�sŠ#{'('� (-�&$L(r{%-�„'(-s-�o-�{s-us-*�r, r�sŠ#{'('� (-� t#kw�
n$s',)� �'~{sqru� (-� rw#-.rs'� {-� #'ok,s-s� $s� #-„r$(-, '(� &#$„'{*�
(-{$.'(�%Šx�$&srxror#-('�&$,'o(${s�o-�rw#-.rs')�	$o r�&$,'o(${s*�r,r�
&'.-,/rs'*� %$rs$� rw#-.Šs� $.-%q-� t-� &$,k.r*� {,'t� %-s $� q{r.%r� rw#-.r�
(-&#-qus� {q$u�n$t�q� rw#-s-*� {'� (-#r.-� (-� ‹r(-,)� �w# -.Šs*� (-/$#Šs�$s�
t'~{sqru*� %-%s$� r� &$,'o(${ss-*� $/r%($q'($� {'� (-#r.- s� •&#-qr,-s-� (-�
rw#-s-\)�


t(-� rw#-*� .'{s$� q%,y.q-� P&#r#$t-s-P� %-s$� '%o$w'('( � ‹-%s$#*�
%$~s$� qo'x-� &#$roq$,(r� t'~{sqru� q� $&#'t','(r� 's-&r� $s� rw#-s-*� {�
$&#'t','(r�q'#$us(${sr)��#r#$t-s-�x$…'�t-�/Št'�{#'t -s-*�$s�%$us$�{'�
roq,r.-s� r%$($xr.'{%rs'� &$,or� q� x$t',-)� �-&#rx'#*� & #r#$t-s-� x$…'�
t-� /Št-s� tq's'� (rq-� (-� sŠ#{'('� (-� &$x'z'(ru*� &#'t� % $rs$� n$s',Šs� '�
ro&#-q'()� �'~{sqrus-�(-�x'(rt…Š#rs'�W{s-u�„'(r*�&#$ x$„rr*�#'%,-x-Z�
#'ok,sr#-s�q�r%$($xr.'{%-s-�&'.-,/-�W(rq-�(-�o-'s${ s�r�&'.-,/rZ*�%-s$�
{'�#-o,r.-q-s�{�P�n$t$q's'�(-�&#r#$t-s-�P�W(rq-s-�( -�sŠ#{'('Z*�%-s$�('�
'� o-tŠ,…rs',($� t'~{sqrus-� (-�x'(rt…Š#rs'*� t-� {-� rx� roq'{s(r�&#'tr�
t-�t'~{sq-s)�

�
•s#-s'wrr�
�

{'%r� rw#-.� rx-� {s#-s'wru� ‹$#xk,r#-z-� &,-(� o-� t'~{s qrus-*�

%$rs$� rw#-.Šs�z'�qo'x-s�&$�q#'x'� (-� rw#-)� •s#-s'wru s-�x$…'� t-� /Št'�
$/k{,$q'(-�$s�s$q-*�%$'s$�rw#-.Šs�$s/',uoq-�q�n$t$q 's'�(-� rw#-)� �'%-�
#-ow,'t-x'� {,'t(ru� &#rx'#*� tq-� %$(%k#r#-zr� {'� n$s', -*� %Št's$�



�
�

��

{Šq%k&($s$�sŠ#{'('�x$…'� t-� /Št'�qr{$%$�{�q'#$us(${s �$s�YT�g*� r,r� {�
(r{%$� {� q'#$us(${s� $s� jT� g)� 
t(-� &#rx'#(-� {s#-s'wru � o-� 'tr(ru� $s�
n$s',rs'�q�s-or�rw#-�'*�x$…'�t-�/Št'�{,'t(-s-b�
r(- wr�qorx-~s'�{�¦�dT�
&$Lx-,%$�$s%$,%$s$�%$(%k#'(s-�o-�{s-u*�(-�q'.'#*�&# 'o�kr%'(t-�o-�'tr(�
($zkq%-*�%-s$�xr(rxkxŠs�(-�„'(-s-�(-�{s-u*��(-�($z� ('�/r�{,'tq-,$�t-�
qr� '�&$Lx-,%$�$s� ¦� jT)� 
� {,k.-~*� .'� x'{'.(rus� /yt…' s�o-� #'%,-x-� /r�
{,'tq-,$� t-� '� ¦� c*TTT*�q� {,k.-~*� .'� n$s',Šs�$.-%q-� {#'t(-� o-'s${s�$s�
iTg� r,r� &$q'.'� q� {,'tq-zru� x'{'„*� r,r� ¦� X)TTT*� -%$� � o-'s${ss-� '�
&#$w($or#-(-�(-�&$Lx-,%$�$s�iT�g)�

�
�#'t{s-qrs',{sq$�L�•s#-s'wr.'{%r�W�$#x-,(-s-Z�l$#x- �
�
•s#-s'wr.'{%-s-� ‹$#x-� (-� rw#-� '� 'tr(� qrt� x-s#r„-� (- �

qŠoq#-z-'x${ss-*� q�%$us$� t'~{sqrus-� (-� 'tr(� rw#-.� t -�&#'t{s-q,uq-s�
#'t$q's'�(-�x-s#r„-s-*�-� t'~{sqrus-�(-� t#kwrs'�rw#- .r�&#'t{s-q,uq-s�
%$,$(rs'� (-� x-s#r„-s-)� �'ok,s-sŠs� $s� q{u%-� qŠox$…(- � %$x/r(-„ru� $s�
t'~{sqrus-� (-� rw#-.-� {'� &$uquq-� q� x-s#r„-s-� %-s$� tq $~%r� .r{,-)�
�Š#qrus�/#$~�&#'t{s-q,uq-�P#'t-P�(-�&$,'o(${ss-�(-� rw#-.-*�-�qs$#-s-�
„r‹#-� &$%-oq-� P%$,$(-s-P� (-� &$,'o(${ss-� (-� rw#-.-)� �-� r,y{s#-„ru*�
&$xr{,'s'� (-t� {,'t(-s-� rw#-b� �q'�o-q't'(ru�o-� /Š#o$ �n#-('('*� �-%� r�
•Š#w*� x$w-s� t-� &#'t,-w-s� -{$#srx'(s-� {r� (-� #'t$q(-� „'(-� r,r� t-� w$�
&#'t,-w-s�(-�$‹'#s-�Ptq'�o-�'t($P)�

�-%� r� •Š#w� &#r,-w-s� ${($q(ru� r%$($xr.'{%r� x$t',*� o- � t-�
&#$w($or#-s� &$,ors'� $s� „'($q-s-� {r� {s#-s'wru)� �-%� $ {Šo(-q-*� .'�
sŠ#{'('s$� (-� ('w$qrs'� &#$tk%sr� {'� rox'{sq-� $s� �R� t$ � �Y� W�9� ­­� �YZ*�
%$w-s$� •Š#w� &#'t,-w-� $‹'#s-� Ptq'� o-� 't($P*� sŠ~� %-s$ � wk/r� .-{s� $s�
{q$rs'� %,r'(sr*� %$rs$� $srq-s� &#r� •Š#w)� �s� {q$u� {s-( -� •Š#w� &#$q'…t-�
&$t$/'(�&-o-#'(� -(-,ro� r� ('w$qrs'�%$({s-s-„rr� {-� {r x's#r.(r� {� s'or�
(-� �-%)� 
� {s#k%sk#-s-� (-� sŠ#{'('s$� (-� &-o-#-� '� t-t' (-� (-� lrwk#-� R*�
%Št's$�{��Q>�W>›R*Y*c*NZ�$o(-.-q-x'�%$,r.'{sq$s$�(- �sŠ#{'('s$)��$w-s$�r�
tq-s-� #'{s$#-(s-� &#'t,-w-s� :{$#srx'(s-� {r� (-� $‹'#s( -s-� „'(-*�
%$,r.'{sq$s$�(-�sŠ#{'('s$�{'�$o(-.-q-�{�Q R*�QY*�I�s$w-q-�%$w-s$�'tr(rus�
#'{s$#-(s� &#'t,-w-� (-� &#$x$„r$(-,(r� „'(r� W•'t($� o-� tq'\Z*� -�
%$(%k#'(sŠs�&#'t,-w-� (-� #'t$q(-s-� „'(-)�Q c*� #'&#'o'(sr#-� sŠ#{'('s$*�
%$w-s$� tq-x-s-� %$(%k#'(sr� 't($q#'x'(($� &#'t,-w-s� -{ $#srx'(srs'� {r�
(-� #'t$q(-s-� „'(-� r� Q N� ro#-ouq-� &${,'t(ru� qŠox$…'(� &#'t&$,-w-'x�
{„'(-#r~� (-� &#'t,-w-('� f� s$w-q-� %$w-s$� 'tr(rus� $s� % $(%k#'(srs'�
&#'t,-w-� (-� #'t$q(-� „'(-*� -� t#kwrus� &#'t,-w-� (-�
$‹'#s(-s-`&#$x$„r$(-,(-�„'(-�W•tq'�o-�'t($\Z)�



�
�

��

�
�
�
�
�

�
�
�

+k$#„*� WRSSiZ� $&r{q-� {s#k%sk#-s-� (-� #-on$trs'*� (-� t q's'�
%$(%k#'(s(r�&#'t&#rusru*�{�‹k(%„rus-�&#'t{s-q'(-�qŠ q�lrwk#-�Y)�	$q-�
'� ,r('~(-� ‹k(%„ru� {� ‹r%{r#-(r� {kxr*�%$rs$� {'� t$/-qu s�q�$&#'t','(r�
x$x'(sr� W(-&#rx'#*� q� {,k.-~*� .'� (u%$~� $s� k&#-q,uq-z ru� &'#{$(-,*�
&#$x'(r�w#-‹r%-�$z'�'tr(�.$q'%*�s$�s$q-�/r�$o(-.-q- ,$*�.'�&#$w($ors'�
o-� &#$t-…/rs'� {-� (-t� $&#'t','(� $/'x� r� t$#r� x$…'� t-� {'� q%,y.r� r�
t$&Š,(rs','(�x'(rt…Š#�(-�{xu(-*�%$w-s$�&#$w($ors'�o -�&#$t-…/rs'�{-�
(-t�$z'�&$Lw$,ux�$/'xZ)��



�
�

��

�$� (-s-sŠ%� +k$#„� WRSSiZ� (r� &#'t,-w-� t-� &#r'x'x� {,'t (-s-�
nr&$s'o-� &#'t&$,$…'(r'*� &-o-#(rs'� ro{,'t$q-s',r� k{s -($quq-s�
{,'t(rs'�‹k(%„rr�(-�sŠ#{'('s$b��

�R*� sŠ#{'('s$*� %$w-s$� %$(%k#'(s-� {x'(u� #'t$q(-s-� „' (-*� {'�
ro.r{,uq-�&$�‹$#xk,-s-b�
�� ’�›�SdLX0*�%Št's$�’�'�%$,r.'{sq$s$�r�0�'�„'(-s-)� �

�Y*� &$L{,-/$s$� sŠ#{'('*� %$'s$� q{'%r� 'tr(� $s� %$(%k#' (srs'�
ro&rsq-*� s$w-q-� %$w-s$*� %$~s$� r� t-� '� sun� &#'t,-w-� - {$#srx'(s-� {r� (-�
&#$x$„rus-�•Y�o-�R\*� '� ro#-o'($�$s�#-q'({sq$s$b�’� › �ScLX0)� �'t$q(-s-�
„'(-*� 0� W#'t$q(-Z*� '� ¦� RN� (-� 'tr(r„-� {s$%-`k{,kw-*� -� „'(-s-� (-�
$‹'#s-s-*�0W$‹'#s-Z*�'�i�¦)��o.r{,uq-~%r�%$,r.'{sq- s-�&$,k.-q-x'�#�›�
dR*� #� ›� dc*� Q� _� ›� RR� r� � Q� N� ›� S)� �#rn$trs'� {-� &#$tk %s� (-� „'(r� r�
%$,r.'{sq-b�

�
�/zr�&#rn$tr� R�›�Q R)0W$‹'#s-Z�›�MSc�f�X)iO�)�i�›�¦cdi�
�/zr�&#rn$tr� Y�›�Q Y)0W$‹'#s-Z�›�MSd�L�X)iO�)�i�›�¦ciR�
�/zr�&#rn$tr� c�›�Q c)0W#'t$q(-Z�›�MSd�L�X)RNO�)RN�›�¦RdN�
�/zr�&#rn$tr� N�›�Q N)0W#'t$q(-Z�›�MS�LX)RNO�)�RN�›�¦RYX�

�
�/zrs'�#-on$tr*�{-�#'&#'o'(sr#-(r�&$�{,'t(ru�(-.r(b �
�
���›�dX�®R’�®��T�-%$�T�¯�’�¯�X�

cS�-%$�X�°�’�¯�YX�
SN�-%$�YX�°’�¯�NX�
Rcc�-%$�NX�°’�¯�iX�


s$�o-z$*��
�� R�›�dX®R)dR�®�Rcc›�¦YNT�
�� Y�›�dX®R)dc�®�Rcc�›�¦YNY�
�� c�›�dX®R)RR�®�cS�›�¦RTX�
�� N�›�dX®R)RR�®�cS�›�¦RTX�

�
�'.-,/-s-�'�#-o,r%-s-�x'…tk�&#rn$trs'�r�#-on$trs'b�
�
�'.-,/-� R�›��� R�f��� R�›�cdi�L�YNT�›�¦RRi�
�'.-,/-� Y�›��� Y�f��� Y�›�ciRLYNY�›�¦RYS�
�'.-,/-� c�›��� c�f��� c�›�RdNLR�TX�›�¦Nj�
�'.-,/-� N�›��� N�f��� N�›�RYXLRTN�›�¦YY�
�



�
�

��

•s#-s'wr.'{%-s-� ‹$#x-s-� (-� rw#-*� #-o#-/$s'(-� $&r{-( -� $s�
+k$#„� WRSSiZ*� o-� (k…trs'� (-� sk#r{sr.'{%-s-� {‹'#-*� & #'t{s-qux'� &$L
t$,k�q�	-/,r„-�R)�
�
#&2,+*&	�� ��-s#r„-�(-�&'.-,/-s-�$s�rw#-s-�(-��-%�r�•Š#w�
�

� ����

•�
�€

�

�'t$q(-�„'(-� �'t$q(-�„'(-� Y�o-�R�

Y�o-�R�� •Š#wb�Nj*���-%b�Nj� •Š#wb�YY*���-%b�RYS�
•Š#wb�RYS*��-%b�YY� •Š#wb�RRi*��-%b�RRi�

�
�os$.(r%�+k$#„*�RSSi�
�

�#'t{s-qu('�.#'o�&#${s$#(-`$/vr#(-�‹$#x-�
�
�#kw�(-.r(�o-�&#'t{s-qu('�(-�rw#-s-�'�.#'o�s)�(-#)� tŠ#q$�rw#-s-*�

%$us$�.'{s$�{'�(-#r.-�$/vr#(-�‹$#x-)��Š#q$s$�(-�rw# -s-�.'{s$�$&r{q-�
&${,'t$q-s',($� rw#-s-e�$/-.'*�s$�x$…'�r� t-� r,y{s#r# -�#-oqrsr's$�(-�
rw#-s-� {� &-#-,',(r� tqr…'(ru)� �-� &#'t&$,$…rx*� .'� r� t q-x-s-�
%$(%k#'(sr�W�-%�r�•Š#wZ�-%sk-,ror#-s�„'(rs'�{r�(-�& Š#qru�t'(�$s�q{'%r�
x'{'„)� �$q-� „'(-� (-� �-%� {'� $&#'t',u� {'t'x� t(r� &#'tr � (-.-,$s$� (-�
&Š#qru� t'(� $s� x'{'„-)� �'v'(r's$� (-� •Š#w� o-� „'($q-s- � &$,rsr%-� '�
(-&#-q'($� q� &${,'t(ru� t'(� (-� &#'tn$t(ru� x'{'„)� 	'or � #'v'(ru� {-�
&$q'#rs',(r� r� %$(%k#'(srs'� {'� o-&$o(-us� {� #'v'(r's$ � o-�
„'($$/#-okq-('� (-� t#kwru� q� &Š#qru� t'(� $s� x'{'„-*� %$ w-s$�
-%sk-,ror#-(-s-�„'(-�q,'o'�q�{r,-)��-�lrwk#-�c)��$/ vr#(-s-�‹$#x-�o-�
&#'t{s-qu('� (-� s$or� {„'(-#r~)� �k(%sr#-(-s-� ,r(ru� t' x$({s#r#-*� .'�
•Š#w� ('� o(-'� %-%q$� '� #'v'(r's$� (-� !:3� o-� „'($q-s-� x k� &$,rsr%-�
W#'t$q(-� „'(-� r,r�YLo-LRZ*�qŠ&#'%r� .'�#'v'(r'� �-%� ' � /r,$� (-&#-q'($�
&#'tr�#'v'(r's$�t-�•Š#w�t-�'�/r,$�qo's$)�
�

�'#‹'%„r$(roŠx�
�

� rw#-s-� {� &'#‹'%s(-� r(‹$#x-„ru*� q{'%r� rw#-.*� &#'tr � t-�

t'~{sq-*� o(-'� ro/$#-*� (-&#-q'(� $s�q{r.%r� rw#-.r*�%$ rs$� {-� (-&#-qr,r�
n$t� &#'tr� ('w$)� 	k%� ('� {'� (-/,yt-q-s� 't($q#'x'((r� n $t$q'� (-�
rw#-.rs')� 
{'%r� rw#-.� qr(-wr� o(-'� %Št'� {'� (-xr#-� s$ ~� (-� tŠ#q$s$� (-�
rw#-)� �w#-� $&r{-(-� q� &${,'t$q-s',(r� n$t$q'� '� rw#-� { � &'#‹'%s(-�



�
�

��

r(‹$#x-„ru)��%$�r(‹$#x-„rus-�'�('&Š,(-*��{,'t�s$q-� rw#-.Šs�('�x$…'�
t-� o(-'� %-%Šq� ro/$#� {-� (-&#-qr,r� ${s-(-,rs'� rw#-.r) � �-&#rx'#*� (-�
lrwk#-� c)� +k$#„*� WRSSiZ� (r� $&r{q-� rw#-� {� ('&Š,(-� r( ‹$#x-„ru*� sŠ~�
%-s$�•Š#w�('�o(-'�#'v'(r's$�(-� �-%*�&#'tr�&${,'t(ru s�t-� '� (-&#-qr,�
n$t-� {r)� �($…'{sq$s$� $s� q{r.%r� qŠox$…(r� qŠo,r� W(-� % $rs$� •Š#w� {r�
xr{,r*� .'� x$…'� t-� /Št'Z*� {'� (-#r.-� r(‹$#x-„r$((-� {' #ru� r� '�
$/$o(-.'(-�{�&k(%sr#-(-�,r(ru)�
 

Y+6:0&	N� ��Š#q$s$�(-�rw#-s-�(-��-%�r�•Š#w�
�

�

�

�

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

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

�

�

�

�
�
�
�

�
�o.'#&-s',(${s�
�

� rw#-s-� {� ro.'#&-s',(-� r(‹$#x-„ru*� rw#-.rs'� o(-us� q{r.%r�

','x'(sr� (-� rw#-s-)� 	'or� ','x'(sr� q%,y.q-s� /#$u� (-� rw#-.rs'� r�
w#k&rs'� $s� &#rt$/rq%r� r� {s#-s'wrr)� •� t#kwr� tkxr*� q{ '%r� rw#-.� o(-'�
s$.(rs'� n-#-%s'#r{sr%r� (-� ('w$qrs'� %$(%k#'(sr� W(-&# rx'#*� &$x$z(r�
&#$w#-xr� r� {s#-s'wrrZ)� 	-%-q-� {rsk-„ru*� %Št's$� „u,$ {s(-s-�
r(‹$#x-„ru� '� (-� ,r„'*� #ut%$� {'� {#'z-� q�#'-,(ru� …rq$ s)� �'v-q-('s$�

�

���
�� � ������
����
�

���
�� �

������
 � ���
���

�����

������
 �

�
��

�����

�
�������

����������

�
���
����

�
������

����������

�
���
��

������
��



�
�

��

rw#-� {� ('&Š,(-� r(‹$#x-„ru�&#r,-w-~%r�#-„r$(-,(${ss- � (-� •'~{ R*� s)')�
qŠo,-w-('� (-� q'#$us(${s($� #-o&#'t','(r'� (-� k/'…t'(r us-� (-� q{'%r�
'tr(� $s� k.-{s(r„rs'� q� rw#-s-*� o-� {s#-s'wrrs'� r� &,-( $q's'� (-�
%$(%k#'(srs'*� � %$'s$� {&$#'t� +k$#„� WRSSiZ� {-x$� z'� (- &#-qr� � rw#-s-�
$z'� &$L{,$…(-)� �w#-.Šs� &#'tr� q{r.%$� /r� {,'tq-,$� t-� {r� rou{(r� %-%�
qŠo&#r'x-s�%$(%k#'(srs'� xk� ('w$qrs'� {s#-s'wrr*� k/'… t'(ru� r� n$t$q'*�
%-%qr� {-� ('w$qrs'� k/'…t'(ru�$s(${($� s'n(rs'� qŠo&#ru sru�o-� ('w$qrs'�
k/'…t'(ru*�{s#-s'wrr�r�n$t$q'*�r�s-%-�(-s-sŠ%)��-#{ -(r~�WRSXi*�RSXj:�
r�RSXj<Z�t'x$({s#r#-*�.'�rw#rs'�{�('&Š,(-�r(‹$#x-„r u*�x$w-s�t-�/Št-s�
#'v'(r�.#'o�&#'t'‹r(r#-('�(-�rw#-s-�&$�s-%Šq�(-.r(* �.'�q{'%r�rw#-.�
t-� &$o(-q-� #-o&#'t','(r's$� (-� q'#$us(${srs'� (-� ('{r wk#(-s-�
&#$x'(,rq-)� �w#-s-� {� ('&Š,(-� r(‹$#x-„ru� {'� &#'q#Šz- � q� rw#-� {�
('&Š,(-� r(‹$#x-„ru� .#'o� t$/-qu('� (-� q',r.r(-s-� •&#r #$t-\*� {&#ux$�
%$us$� {'� ro/r#-� sr&-� (-� q{'%r� rw#-.� Wr,r� ('w$qrs'� n -#-%s'#r{sr%rZ)�
	r&Šs� (-� q{'%r� rw#-.� '� roq'{s'(� {-x$� (-� ('w$� {-xru) � 
{'%r� sr&�
$,r„'sq$#uq-�„u,-s-�r(‹$#x-„ru*�%$us$�'�$s�o(-.'(r' �o-�qo'x-('s$�(-�
#'v'(r'� $s� %$(%#'s'(� rw#-.*� q%,y.rs',($� {$/{sq'($s$ � xk�
q'#$us(${s($� #-o&#'t','(r'� {&#ux$� sr&-� (-� t#kwrs'� r w#-.r)� 
t(-�
','x'(s-#(-� %$({s#k%„ru� (-� &#'t{s-q-s-� (-� �-#{-(r~� � x$…'� t-� /Št'�
$s%#rs-� &#r� •#-(t'#/k#w'#� r� �'%',� W9SScZ� r� �'#s'({� r� �-xr#� WRSjcZ)�
�#r�#-q($q'{r's$�(-�•'~{�(-�s'or�rw#r*�{s#-s'wrus-� (-�q{'%r�sr&�rw#-.�
kq',r.-q-� t$� x-%{rxkx� &'.-,/-s-� $s� ('u*� (-� ‹$(-� (-� {s#-s'wrrs'� (-�
${s-(-,rs'�sr&$q'�rw#-.r)�

�
•rwk#(${s�
�
�$w-s$� rw#-.rs'� ('� x$w-s� t-� (-/,yt-q-s� n$t$q's'� (-�

o-$/r%-,uz-s-�wr�{#'t-*�&#'tr�t-�ro/'#-s�{q$rs'�t'~ {sqru*�s$q-�'�rw#-�
{� ('{rwk#(${s)� •&$x('s'� {r*� .'� &#r#$t-s-� Wo-$/r%-,u z-s-� {#'t-Z� '�
'%o$w'('(�‹-%s$#)�
�{,k.-~*�.'�%Šx�(-vru�&#rx'#�{�r w#-s-�(-��-%L•Š#w�

�������������������������������������������������������������
R� 
'#$us(${s(ru� &$tn$t� %Šx� .$q'v%$s$� xr{,'('� f� r(s'# &#'s-„ru� (-� &$(usr's$�
q'#$us(${s� (-� /-o-s-� (-� #-o{Š…t'(r'� {� nr&$s'or*� s)' )� ro%-oq-('� (-� &#'t&$,$…'(ru*�
.r~s$� r{sr(-� r,r� ('� r{sr(-� {'� &$t,-w-s� (-� {Šx('(r') � 
'#$us(${ss-� (-� •'~({�
&#r(-t,'…r�%Šx�%-s'w$#rus-�(-�t$%-o-s',{sq'(rs'�q'# $us(${sr*�o-�t-�{'�$„'(r�t-t'(-�
q'#$us(${s*�&#'tr�s$q-�'�('$/n$trx$�t-�/Št-s�ks$.(' (r�&#'tq-#rs',(rs'�q'#$us(${sr*�
%$rs$� x$…'� t-� ~� &$q,ruus*� %-s$� s-or� r(‹$#x-„ru� &${, '� {'� $/#-/$sq-� qŠo� ${($q-� (-�
&#rt$/rsru� ‹-%s$,$wr.'{%r� {Š{s-q)� �o.r{,uq-('s$� {'� roqŠ#vq-� (-� /-o-s-� (-�
{s-(t-#s'(�(-/$#�$s�&#$„'tk#r�r�‹$#xk,r*�%-s$�o-�#- o,r%-�$s�%,-{r.'{%$s$�sŠ,%$q-(r'�
(-�q'#$us(${srs'*�%$'s$�{'�${($q-q-�(-�•.'{s$s-\�r� (-�•{%,$((${s\�q'#$us(${ss-�(-�•'~{�
rx-�%$,r.'{sq'($� rox'('(r'*�%$'s$� (r'� qŠo,-w-x'� {� „ ',� t'x$({s#r#-('� {Š{s$u(r'� (-�
o(-(r') �



�
�

�	

t$/-qrx�tq'�(rq-�(-�sŠ#{'('*�%$rs$�{-�/r,r�('roq'{s (r�(-�•Š#w�r��-%*�
&#'tr� t-�(-&#-qus�ro/$#-�o-�„'($qrs'�{r�{s#-s'wrr)� �#'t&$,-w-x'*�.'�
sŠ#{'('s$� (-� s'n(ru� n#-(rs','(� &#$tk%s� '� qr{$%$� Wq' #$us(${s� $s� YT�
gZ*� &'.-,/rs'� rx� {-� (-� {Šz$s$� (rq$� %-%s$� &#'tr*� -� q � {,k.-~*� .'�
sŠ#{'('s$�'�(r{%$�W{�q'#$us(${s�$s�jT�gZ*�tq's'�%#r qr�{-�&$L(r{%r�r�&$�
s$or� (-.r(� /r� {,'tq-,$� t-� {'� $.-%q-s� #-o,r.(r� &'.-, /r)� �-�
&#'t&$,$…rx*�.'�%#rqrs'�(-�sŠ#{'('s$�{-�&#$x'('(r*� %-%s$�{,'tq-b�

�
�aRb�’›STLS0�r���aYb�’UjiLX0�
�
�$,r.'{sq'($s$� rox'#'(r'� (-� (r{%$s$� sŠ#{'('*� /r� {,' tq-,$� t-�

row,'…t-�&$�{,'t(ru�(-.r(b�
�
QaR�›�Nd*�QaY�›�Nj*�Qac›�X�r�QaN›�c)�
�/zr�&#rn$tr–� R�›�Q R)0W$‹'#s-Z�›�Mji�f�X)iO�)�i�›�¦cRd�
�/zr�&#rn$tr –�Y�›�Q Y)0W$‹'#s-Z�›�MST�L�X)iO�)�i�›�¦ccX�
�/zr�&#rn$tr –�c�›�Q c)0W#'t$q(-Z�›�MST�L�X)RNO�)RN�›�¦jN�
�/zr�&#rn$tr –�N�›�Q N)0W#'t$q(-Z�›�Mji�L�X)RNO�)�RN�›�¦NY�

�
�/zrs'�#-on$tr*�{-�#'&#'o'(sr#-(r�&$�{,'t(ru�(-.r(b �
�
���›�dX�®R’�®��T�-%$�T�¯�’�¯�X�

cS�-%$�X�°�’�¯�YX�
SN�-%$�YX�°’�¯�NX�
Rcc�-%$�NX�°’�¯�iX�


s$�o-z$*��
�� R�›�dX®R)Nd�®�SN›�¦RSd�
�� Y�›�dX®R)Nj�®�Rcc�›�¦Yci�
�� c�›�dX®R)X�®�cS�›�¦RTR�
�� N�›�dX®R)c�®�T�›�¦dS�

�
�'.-,/-s-�'�#-o,r%-s-�x'…tk�&#rn$trs'�r�#-on$trs'b�
�
�'.-,/- –�R�›���– R�f���– R�›�cRd�L�RSd�›�¦RRi�
�'.-,/- –�Y�›���– Y�f���– Y�›�ccX�L�Yci›�¦RYS�
�'.-,/- –�c�›���– c�f���– c�›�jN�L�RTR�›�¦LRi�
�'.-,/- –�N�›���– N�f���– N�›�NY�L�dS�›�¦LRi�



�
�

�


� : -17 

� :��� �

� � : 22 

� :���� �

�b�Nj�

•b�Nj�

�b�LRi�

•b�LRi�

� : -17 

� :��� �

� b�RRi�

•b�RRi�

�b�RYT�

•b�RYT�

�b�RiS �

•b�YY�

�b�SS�

•b�LRi�

� : 22 

� :���� �

�b�Nj�

•b�Nj�

�b�LRi�

•b�LRi�

Y+6:0&	N� ��w#-�{�('�&Š,(-�r(‹$#x-„ru*�$/vr#'(�o-&r{�
�
�

�

�

������������������������������ �

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

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

�

�

�

�

�

�

�

�
�os$.(r%b��I:1=U*�RSSi�
�

•rx's#ru�
�

� {rx's#r.(-s-� rw#-*� (r%$~� $s� rw#-.rs'� ('� #-o&$,-w- � {��

('&#r%${($q'(-�r(‹$#x-„ru�&#r�qorx-('s$�(-�q{u%$�tq r…'(r'e�t$%-s$�
q�-{rx's#r.(-s-�rw#-*�&$('� 'tr(�rw#-.�rx-�s-%-q-�,r .(-�r(‹$#x-„ru)�
�{rx's#r.(-s-�rw#-�'�('{ŠqŠ#v'(-*�sŠ~�%-s$�r(‹$#x-„ r$((rs'�(-/$#r*�
%$rs$� {'� #-o,r.-q-s� ('� x$w-s� t-� /Št-s� sŠ,%kq-(r� 't( ${s#-(($)� �($w$�
‹'($x'(r� q� (-k.($ro{,'t$q-s',{%-� #-/$s-� q� {‹'#-s-� ( -� sk#rox-� {'�
&$tt-q-s�(-�x$t',r#-('�(-�/-o-s-�(-�-{rx's#r.(-�r(‹ $#x-„ru)�+k$#„�

���� �

T*j �T*j � T*Y�

Y�o-�R�

�'t$q(-�„'(- �

Y�o-�R�

�'t$q(- �
Y�o-�R�

�'t$q(- �

•Š#w�

T*Y�

T*j� �T*Y� T��

�-% �

T�



�
�

��

WRSSiZ�(r�&$t&,-suq-�s'or�sqŠ#t'(ru�{Š{�{,'t(ru�&#r x'#*�q�'tr(�n$s',*�
%$~s$�&#-%sr%kq-�x'(rt…xŠ(s� (-�&#rn$trs'*� ro&$,oq-� w$#'{&$x'(-sru�
sr&� r(‹$#x-„ru� o-� #-o&#'t','(r'� (-� sŠ#{'('s$� r� t-� & #$w($or#-�
(rq-s-� (-�o-'s${s�&#r�-%sk-,ro-„ru� (-� „'(rs'� (-� {s- rs')� �,r'(srs'� r�
%$(%k#'(srs'*� (ux-s� (-qr%-� t-� {&$t',us� s-or� r(‹$#x- „ru� %$w-s$�
#'v-q-s� $s(${($� sun(-s-� &$q't'(.'{%-� {s#-s'wru)� �#k w-� sr&r.(-�
-{rx's#ru�'�{qŠ#o-(-�{�%-.'{sq$s$�(-�$/{,k…q-(')��$ w-s$�'tr(�sk#r{s�{�
s'.'(r'� (-� q#'x's$� {'� &#'qŠ#('� q� &${s$u('(� &${'srs' ,� (-� t-t'($�
sk#r{sr.'{%$�&#'t&#rusr'*�q�&${,'t{sqr'�s'�.'{s$�(' �x$w-s�q'.'� t-�{'�
qŠo&$,oq-s�$s�&#'trv(ru� {r� (-s#k&-(� $&rs)� �,r'(sŠs� rx-� o(-.rs',($�
&$Lx-,%$�r(‹$#x-„ru�o-�%-.'{sq$s$�(-�k{,kw-s-*�%$us $�s$~`su�'�(-�&Šs�
t-�o-%k&r�q�{#-q('(r'�{�r(‹$#x-„rus-*�&#rs'…-q-(-�$ s�t${s-q.r%-�(-�
k{,kw-s-)�
�
���‡
�‡�������
+
�����
�

�-q($q'{r's$�(-��-vb�
t($q#'x'((r�n$t$q'�
�
�-q($q'{r's$� (-� rw#-s-�&#'t{s-q,uq-�&#$‹r,Šs� (-� {s# -s'wrus-*�

q�%$us$�.#'o�{s#-s'wrrs'�{r�q{'%r�'tr(�rw#-.�{'�{s# 'xr�t-�x-%{rxror#-�
{q$us-�$s&,-s-�&#r�#-q(r� t#kwr� k{,$qru)� �$w-s$� rx-� 't($� 'tr({sq'($�
#-q($q'{r'� q� rw#-s-*� s$� � {'� qŠo&#r'x-� %-s$� k(r%-,($ � k(r%-,'(�
#-q($q'{r')��u%$r�rw#r�x$w-s�t-�rx-s�&$q'.'�$s�'t($ �#-q($q'{r'*�%-s$�
q�s$or�{,k.-~�('�x$…'x�t-�&#'tqrtrx�k(r%-,($�#'v'(r '�o-�rw#-s-)�
�-q($q'{r's$�(-��-v�W�-v*�RSdTZ�'�qŠo&#r'x-($�%-s$� %,y.$q$�&$(usr'�
q�s'$#rus-�(-�rw#rs')�	$� '�$&#'t',u($�%-s$�{s#-s'wr .'{%$�#-q($q'{r'*�
%Št's$�(r%$~�$s�rw#-.rs'�(ux-�{srxk,�t-�{'�$s%,$(uq -�$s�{q$us-�rw#$q-�
{s#-s'wru�&#r�&$,$…'(r'*� .'� r�${s-(-,rs'� rw#-.r� ('� {'�$s%,$(uq-s)� 
�
&$t%#'&-�(-�s$q-*�('%-�#-ow,'t-x'�'tr(�&#rx'#�o-�tq -�n$s',-*�%$rs$�{'�
%$(%k#r#-s�tr#'%s($�{�q{'%r�t#kw)��$s',rs'��'t($q#' x'(($�&#-qus�n$t-�
o-� ro/$#� o-� „'(-s-� (-� {s-us-)� 
� 	-/,r„-� Y� '� &#'t{s- q'(-�
{s#-s'wr.'{%-s-�‹$#x-�(-�s-or�nr&$s'sr.(-�rw#-)�	rs ,rs'�(-�#'t$q's'�
(-� s-/,r„-s-� {-� tq-� qŠox$…(r� t'~{sqru� (-� n$s',� �)� � $s',Šs� x$…'� t-�
ro/'#-�o-� „'(-s-� (-� {s-us-�q�#-x%rs'� (-�$s� ¦RTT�t$� ¦RdT)� �$�&$t$/'(�
(-.r(*� tq's'� qŠox$…(r� t'~{sqru� (-� n$s',� �*� o-� „'(-s -� (-� {s-us-*�
q-#r#-s�q�w#-(r„-s-� $s� ¦RTT� t$� ¦RdT*�%-s$�xu{s$s$�o -� s'n(ru� ro/$#�q�
s-/,r„-s-� {-� %$,$(rs')� 
{u%-� %,'s%-� {ŠtŠ#…-� &'.-,/r s'� (-� n$s',rs'*��
&#'t� qrt� &#'t&#r'srs'� s'n(r� n$t$q')� �Š#q$s$� .r{,$� & #'t{s-q,uq-�
&'.-,/-s-�(-�n$s',��*�-�#'{&'%srq($�qs$#$s$�'�s-or� (-�n$s',�•)�



�
�

��

	Š#{'('s$� (-� &-o-#-� '� s-%$q-*� .'� %$w-s$� tq-s-� n$s', -� (-,-w-s� &$L
qr{$%-s-� „'(-� o-� ($zkq%-� L� ¦RdT*� q{'%r� n$s',� /r� {,' tq-,$� t-� rx-�
&'.-,/-� q�#-ox'#� (-� ¦STT� TTT)� 	$or� #'ok,s-s� '� &#'t{ s-q'(� q� t$,(-s-�
tu{(-�%,'s%-�(-��-/,r„-�Y)��
�
#&2,+*&	?� ���-q($q'{ru�(-��-v�
�
� �$s',�•�

RTT¦����������������������������������������������� ��RdT¦�
�$s',� ����������������������
RTT¦���
������������������������������������
RdT¦�
������������

�b¦iTT)TTT*� •b�
¦iTT)TTT�

�b� ¦R�YTT)TTT*� •b�
¦cTT)�TTT�

�b¦cTT)TTT*� •b� ¦R�
YTT)TTT�

�b� ¦�STT)TTT*� •b�
¦STT)�TTT�

�os$.(r%b��I:1=U*�RSSi�
�

�#r� q-#r-(s*� q� %$~s$� r� tq-s-� n$s',-� &#'t,-w-s� ($zkq %-� (-�
„'(-s-� $s� ¦RTT*� {,'t$q-s',($� &'.-,/-s-� o-� q{'%r� $s� n$s',rs'� z'�
qŠo,ro-�(-�iTT)TTT�¦)��$w-s$�'tr(rus�$s�n$s',rs'�&# 't,-w-�{s-rs'�{r�(-�
„'(-� $s� RdT*� -� %$(%k#'(sŠs� xk� (-� „'(-� $s� ¦� RTT*� ,$w r.(rus� roq$t� /r�
/r,*� .'� n$s',-*� %$~s$� &#'t,-w-� ($zkq%r� (-� &$L(r{%-s -� „'(-*� z'� rx-�
%$(%k#'(s($� &#'trx{sq$s$*� &$#-tr� ‹-%s-*� .'� o-� &$q'. 's$� sk#r{sr� &$L
(r{%rs'� {r� „'(r� {-�$s�$&#'t',uz$�o(-.'(r' Y*�%-s$�q�#'ok,s-s� (-�s$q-�
&${,'t(rus� &#-qr� &'.-,/-� $s� ¦� R)Y� xr,r$(-*� t$%-s$� % $(%k#'(sŠs� xk�
t${srw-�t$�'tq-�¦�cTT*TTT)�

	#r� $s� .'sr#rs'� tq$~%r� „'(rs'� (-� {s-rs'� ('� {-� q� #-q ($q'{r')�

orx-~%r� &$t� q(rx-(r'� tq$~%-s-� W¦RdT*� ¦RdTZ*� %Št's$ � q{'%r� n$s',� /r�
{,'tq-,$� t-� rx-� &'.-,/-� $s� ¦STT)TTT)� 
{'%r� n$s',� o( -'*� .'� -%$�
&#'t,-w-� {s-rs'� {r� (-� &$L(r{%-� {s-q%-�$s� ¦RTT*� t$%- s$�%$(%k#'(„rus-�
q{'� $z'�&#'t,-w-� (-� (-~Lqr{$%-s-� {s-q%-*� s$� /r� {,'t q-,$� t-� x$…'� t-�
kq',r.r�&'.-,/-s-�{r)�
s$�o-z$*�-%$*�$s�tq$~%-s-�W¦ RdT*�¦RdTZ*�n$s',���
&#'t&$.'s'� t-� {x'(r� „'($q-s-� {r� {s-q%-� (-� tq$~%-s-� W¦RTT*� ¦RdTZ*�
kq',r.-q-~%r� &'.-,/-s-� {r� $s� ¦STT*TTT� (-� ¦R*Y� xr,r$ (-)� �$� {Šzru�

�������������������������������������������������������������
Y� •',)� -qs)L� s$q-� sqŠ#t'(r'� {'� &#'t,-w-� &#r� k{,$qr'* � .'� #-ow,'…t-x'� &#rx'#-� {� „',�
$(-w,'tuq-('� &#r,$…'(r's$� (-� •	'$#rus-� (-� rw#rs'\� q � sk#r{sr.'{%-s-� {‹'#-)�
•&$t',ux'�x('(r's$�(-�x($…'{sq$�ro{,'t$q-s',r�q�{‹' #-s-*�.'�&$ttŠ#…-('s$�(-�(r{%-�
„'(-s-� ('� '� tŠ,w${#$.($� k{s$~.rq-� %$(%k#'(s${&${$/( -� {s#-s'wru� o-� &#rq,r.-('� r�
{Šot-q-('�(-�,$u,(r�%,r'(sr*�-�/r�{,'tq-,$�t-�{'�qo 'x'�&$t�q(rx-(r'�r�-qs'(sr.(ru�r�
-s#-%srq'(� rxrt…� %$~s$� t-t'(-� sk#r{sr.'{%-� t'{sr(-„ ru� &$ttŠ#…-� r� &#$'%sr#-� q�
{Šo(-(r's$�(-�sk#r{srs') �



�
�

��

(-.r(*�x$…'x�t-�&#'t&$,$…rx*�.'�n$s',���(ux-�t-�${s -('�(-�tq$~%-s-�
„'(r� W¦RdT*� ¦RdTZ� r� z'� {'� &#'xr('� (-� {s-q%rs'� WRdTL RTT� Z)� •Šz-s-�
,$wr%-�q-…r� r�o-� tq$~%rs'�WRdTLRTTZ� r�WRTTLRdTZ)� ��q� tq-s-�q-#r-(s-*�
n$s',Šs� %$~s$� &#'t,-w-� {s-rs'� {r� (-� „'($q-� {s-q%-� � ¦RdT*� x$…'� t-�
(-x-,r�{s-q%-s-�{r�o-�{s-u�t$�¦RTT�r�&$�s$or�(-.r(� t-�kq',r.r�{q$us-�
&'.-,/-�$s�¦cTT*TTT�(-�¦iTT*TTT*�q�{,k.-~*�.'�%$(%k #'(srs'�&#$tŠ,…-s�
t-� &#'t,-w-s� (-� &$Lqr{$%-s-� „'($q-� {s-q%-)� 
s$� o-z$ *� ('� x$…'x� t-�
$&#'t',rx�tq$~%-s-�WRdTLRdTZ�o-�#-q($q'{r')�


�s-or�rw#-*�{-x$�'t(-�tq$~%-�„'(rs'�(-�{s-rs'� '�q� #-q($q'{r')�

� s$q-� #-q($q'{r'� q{'%r� n$s',� &#'t,-w-� {s-rs'� {r� (- � „'(-� $s� ¦RTT)�
	$q-� '� 'tr({sq'(-s-� %$x/r(-„ru� $s� „'(r� o-� ($zkq%-*� &#r� %$us$� (rs$�
'tr(� $s� n$s',rs'� %$(%k#'(sr� ('� /r� x$wŠ,� t-� &$t$/#r� {q$us-� &'.-,/-�
.#'o�'t($,r.($�&#$x'(u('�(-�„'(-s-�(-�{s-us-*�&#r�k {,$qr'*�.'�t#kwru�
n$s',� {Šz$� ('� &#$x'(u� „'($q-s-� {r� {s-q%-)� �x-~s'� &# 'tqrt*� .'� -%$�
tq-s-�n$s',-�x$w-s�t-�{'�{&$#-okx'us�o-�{s-q%-�$s�¦ RdT*�s'�r�tq-s-�z'�
(-&#-qus�&$Lqr{$%r�&'.-,/r)��


t($�$s�${($q(rs'�k{,$qru�(-�s-or�rw#-�w,-{r*� .'�#' v'(r's$�o-�
„'($q-s-�{s-q%-�/r�{,'tq-,$�t-�{'�roqŠ#vq-�$s�tq-s- �n$s',-�&$�'t($�r�
{Šz$�q#'x')�	$q-�&#r�k{,$qr'*�.'�q{'%r�n$s',�qo'x-� #'v'(r's$�{r*�/'o�
t-� '� (-u{($� {� „'($q-s-� {s#-s'wru� (-� %$(%k#'(s-)� 
x' {s$� s$q-*�
%$(%k#'(srs'� &#-qus� roq$t-� {r� o-� &#$xu(-s-� (-� „'($q -s-� {s-q%-*� qŠo�
${($q-� (-� ,$wr.'{%r� -(-,ro� (-� {rsk-„rus-� $s� t#kw-� n $s',-)� 
Š&#'%r�
s$q-*� #'v'(rus-� q� sk#r{sr.'{%-s-� r(tk{s#ru� t${s-� .' {s$� {'� &#-qus�
&${,'t$q-s',($)� 
tr(� &$L#'-,r{sr.'(� x$t',� /r� x$wŠ,� t-� k,$qr�
&${,'t$q-s',(ru�n-#-%s'#�(-�{s#-s'wr.'{%rs'�#'v'(ru )�

�
�w#-s-�ˆrt'#��${,'t$q-s',b��${,'t$q-s',(r�n$t$q'�
�
�w#-s-� ,rt'#L&${,'t$q-s',� &$oq$,uq-� 'tr(rus� $s� rw#- .rs'� t-�

(-&#-qr� n$t-� {r� &#Šq)� �o&$,oq-~%r� w$#'ro,$…'(ru� &#r x'#*� s$q-�
$o(-.-q-*� rox'('(r'� q� rw#-s-*�n$s',� ��&#Šq�#'v-q-�$ s(${($� „'($q-s-�
{r� {s#-s'wru*� -� r� n$s',� �� z'� qo'x'� #'v'(r'� {,'t� %-s $� {'� o-&$o(-'� {�
„'($q-s-� {s-q%-� (-� �)� �-q($q'{r's$� (-� +'%',/'#w� W�= :;359<51C� RScNZ*�
%$'s$�'�&#r,$…rx$�{&#ux$�s-or�rw#-�w,-{r�{,'t($s$b� �$s',���$&#'t',u�
„'($q-s-�{r�{s-q%-�(-�¦�RTT�r�n$s',���$&#'t',u�{q$u s-�„'(-�o-�($zkq%-�
{Šz$�(-�¦�RTT*�('o-qr{rx$�$s�„'(-s-�(-�n$s',��)��

	$q-�&$,$…'(r'�'�#-q($q'{r'*�o-z$s$�(ux-�n$s',�rx-� {srxk,�t-�
&#$x'(us�{q$us-�„'($q-�{s-q%-�&#r�&$,$…'(r'*� .'�%$( %k#'(s(ru�rw#-.��
('�&#-qr� s-%-)� �w#-s-� ,rt'#L&${,'t$q-s',� o-� $&#'t', u('s$� „'(-s-� (-�



�
�

��

($zkq%-s-� (-r{sr(-� '� sr&r.($� uq,'(r'� q� sk#r{sr.'{%- s-� {‹'#-)� 	$�
r,y{s#r#-�(-.r(-*�&$�%$~s$�r(tk{s#rus-�.'{s$�o-,rs- �q�('&#$tk%srq(r�
„'($qr� q$~(r)� 	Š~� %-s$� r(tk{s#rus-� {'� n-#-%s'#ror#- � {� n#$(r.'(�
{q#Šn%-&-„rs's� r� x-,%-� tr‹'#'(„r-„ru� (-� &#$tk%srs'* � (-~L.'{s$�
{#'z-(-s-� s-%sr%-� '� rxrs-„ru� (r{%rs'� „'(r� o-� ($zkq% -� (-�
%$(%k#'(srs')� �{q'(� s$q-*� rw#-s-� ,rt'#L&${,'t$q-s', � x$…'� t-�$/u{(r�
&#$q-,-� (-� sk#r{sr.'{%-s-� {‹'#-� &#r� $snqŠ#,u('s$� (- � &#$w#-xrs'� o-�
,$u,(r�%,r'(sr)��-&${,'tŠ%�q{'�&$q'.'�n$s',{%r�q'#r wr�{-�(-�x('(r'*�
.'� s'or� &#$w#-xr� t-� &#r.r(us� {Šz'{sq'(r� ‹r(-({$qr� o -wk/r� W�:9:3�
RSSRZ*� ($� {-x$� (u%$,%$� n$s',{%r� q'#rwr� x$w-s� t-� {r� &$oq$,us� t-� wr�
&#'%#-sus*�${q'(�-%$�q{r.%rs'�rx�%$(%k#'(sr�t-�('�( -&#-qus�{Šz$s$¢�
�x-~s'� &#'tqrt*� .'� � #'ok,s-s-� $s� 't($q#'x'(($s$� &#' x'{sq-('� (-�
rw#-s-�('�qr(-wr�'�rt'(sr.'(�{�#'ok,s-s-�$s�rw#-�,r t'#L&${,'t$q-s',)�
�-� #-ow,'t-x'� {,'t(ru� &#rx'#)� 
tr(� n$s',� r� #'{s$#-( s*� {-� tq's'�
${($q(r� -s#-%„rr� q� ro$,r#-(-� sk#r{sr.'{%-� t'{sr(-„r u)� �� tq's'�
&#rq,r.-s�&$Lw$,ux-s-�.-{s�$s�{q$rs'�%,r'(sr�.#'o�# '%,-x-�q�x'{'.(ru�
/#$~� (-� {&$({$#r#-(-� $s� tŠ#…-q-s-� sk#r{sr.'{%-� /#$v k#-)�
�-#%'sr(w$q$� &#$k.q-('� rx� k{s-($qr,$� tq-� qŠox$…(r� & '.',rqvr�
&-o-#(r� {'wx'(srb� &-o-#(ru� {'wx'(s� (-� {'x'~($L$#r'( sr#-(rs'� r�
{'wx'(s-� (-� n-o-#s($� $#r'(sr#-(rs'� &$s'(„r-,(r� sk#r {sr)� �-�
&#'t&$,$…rx*� .'� q{'%r� $/'%s� x$…'� t-� {'� &$w#r…-s� o-� q{'%r� 'tr(� $s�
{'wx'(srs'*� ($� &$� (u%-%qr� &#r.r(r� ('� x$w-s� t-� {'� &$ w#r…-s� o-� tq-s-�
{'wx'(s-� (-q't(Š…)� �'.-,/rs'� (-� q{'%r� rw#-.r� o-qr{u s� ('� {-x$� $s�
sun(-s-� {s#-s'wru� o-� {'wx'(sr#-('� (-� &-o-#-*� ($� {Šz $� s-%-� r� $s�
{s#-s'wrus-� (-� t#kwru� rw#-.)� �&rsŠs� '� (-k.r,� x'(rt… Š#rs'� {,'t(-s-�
&$k%-b� �%$� #'{s$#-(s-� r� n$s',-� {-� (-{$.'(r� %Šx� 'tr( � r� {Šz� &-o-#'(�
{'wx'(s*� &'.-,/rs'� {-� qr{$%r� r� o-� tq's'� sk#r{sr.'{% r� &#'t&#rusru)�
	$q-� $o(-.-q-*� .'� #'%,-xrs'� r� &#$x$„r$(-,(rs'� „'(r* � (-{$.'(r� %Šx�
{Šzru� {'wx'(s� &#$roq'…t-s� &$L'‹'%srq($� &${,-(r'*� %$ 's$� &#rq,r.-�
q{'� &$q'.'� &${'srs',r)� #&2,+*&	 N � &#'t{s-qu� rw#-s-*� q� ('~(-s-�
{s#-s'wr.'{%-� ‹$#x-)� �$x$w'((-s-� sŠ,&-� $s� %$x-#t…rr � &#'%-#q-�
&$q'.'� $s� {q$/$t($s$� {r� q#'x'� q� %-or($s$� (-� n$s',-� r� &$#-tr� s$q-�
&#'t&$.rs-(rus-� ~� {-� (-{$.'(r� %Šx� n$s',-)� �$x$w'((- s-� sŠ,&-� $s�
{'x'~($L$#r'(sr#-(rs'� sk#r{sr� &#'%-#q-� &$q'.'� $s� {q $/$t($s$� {r�
q#'x'�q�#'{s$#-(s-*�/rq-~%r��&#'t&$.rs-(r�o-#-tr�s$ q-�$s�k&#-qrs',u�
(-� #'{s$#-(s-)� �$w-s$� r� #'{s$#-(s-� r� n$s',-*� &#'t&$ .rs-s� o-� „','qr�
{'wx'(s�%$x-#t…rr*�&'.-,/-s-�(-�n$s',-�x$…'�t-�qŠo, 'o'�(-�¦STT*TTT*�
-� &'.-,/-� (-� #'{s$#-(s-� /r� x$w,-� t-� '� ¦iTT*TTT)� �$w -s$� r� tq's'�
&#'t&#rusru�{-�(-{$.'(r�%Šx�{'x'~(ru�&-o-#'(�{'wx'( s*�&'.-,/-s-�(-�



�
�

��

n$s',-� � /r� {,'tq-,$� t-� '� ¦iTT�TTT*� -� &'.-,/-s-� (-� # '{s$#-(s-� L�
¦STT)TTT)� �$w-s$� x-#%'sr(w$qrs'� k{r,ru� {-� {r(n#$(ro r#-(r*�
%$,r.'{sq$s$� (-� &${'srs',rs'� (-x-,uq-� o(-.rs',($� r� tq's'�
{Š$#Š…'(ru� {-� o-{'w(-sr)� 
Š&#'%r� s$q-*� #'ok,s-srs'� $s� tq's'�
%$x/r(-„rr*� %$rs$� ('� {-� {r(n#$(ror#-(r� k{r,ru� o-� &# 't,-w-('� (-�
&-o-#-*� ('� {-� 't(r� r� {Šzr)� �$w-s$�n$s',Šs� '� (-{$.'( �%Šx� rw#-.rs'*� -�
„',rs'� (-� #'{s$#-(s-� {-� {'x'~{sq-s-*� s'or� x-,%r� #-o ($#$t(r� sŠ,&r�
w'('#r#-s�&'.-,/r�(-�{Š$sq's(rs'�&#'t&#rusru�¦cTT*T TT�o-�q{'%r�'tr(�
$s� sun)� �$w-s$� n$s',Šs� {'� '� (-{$.'(� %Šx� &-o-#(ru� {' wx'(s� (-�
{'x'~{sq-s-*� -� #'{s$#-(sŠs� '� (-{$.'(�%Šx�s$or� (-� rw #-.rs'*�&$Lx-,%-�
#-o($#$t(-�sŠ,&-�w'('#r#-�(-~Lx-,%-s-�&'.-,/-�$s�¦Y TT�TTT�q{'%r)�
�
#&2,+*&	N� ���w#-�{�'t($q#'x'((r�n$t$q'�
�

� �'{s$#-(s�
�$x-#t…rr�����������������������������������•'x'~{s q- �

�$s',������������������������
�$x-#t…rr�
�������������������������������
•'x'~{sq-�
������������

�b¦STT)TTT*� �b�
¦iTT)TTT�

�b� ¦cTT)TTT*� •b�
¦cTT)�TTT�

�b¦YTT)TTT*� �b�
¦YTT)TTT�

�b� ¦iTT)TTT*� •b�
¦STT)�TTT�

�
��os$.(r%b��I:1=U*�RSSi�
�

�x-� tq'� #-q($q'{ru� (-� �-v� o-� s-or� x-#%'sr(w$q-*� {'w x'(s(-�
rw#-b�q�&Š#q-s-*�r�tq-x-s-�rw#-.r�{'�w#r…-s�o-�&-o- #-�(-�%$x-#t…rre�r�
qŠq� qs$#-s-*� r� tq-x-s-� rw#-.r� &#'t&$.rs-s� t'� {'� w#r …-s� o-� &-o-#-�
{'x'~{sq$)� 
s$�o-z$*�&#r� rw#rs'� {� 't($q#'x'((r�n$t$ q'*� (r'� ('�x$…'�
t-��&#'t{%-…'x�%$~�$s�#'ok,s-srs'�'�/r,�ro/#-()�
Š& #'%r�s$q-*�q�rw#-�
,rt'#L&${,'t$q-s',*�n$tŠs�(-�&Š#qrus�rw#-.��xk�t-q- �&#'trx{sq$s$�t-�
tr%skq-� (-� #-q($q'{r's$)� �%$� n$s',Šs� &#'t&#r'x'� &Š# qru� s$*� s$� /r�
/r,$� ,$wr.($� s$~� t-� ro/'#'� &-o-#-� (-� %$x-#t…rrs'*� & #r(k…t-q-~%r�
#'{s$#-(s-*�o-� t-� ro/'#'s'�%$x-#t…rrs')� �%$�#'{s$#- (sŠs�&#'t&#r'x-�
&Š#qru�n$t*�s$�s$~�/r�ro/r#-,� {'x'~(ru�&-o-#*�&#r(k …t-q-~%r�n$s',-�
t-�ro/'#'s'�{'x'~(ru�&-o-#-)�
	
�
�



�
�

���

���ˆ•‰
��
�
�

�$&k,u#(${ss-� (-� s'$#rus-� (-� rw#rs'� q� $/,-{ss-� (-�
r%$($xr%-s-*� x-#%'sr(w-*� ‹r(-({rs'*� {.'s$q$t{sq$s$� r� /ro('{�
{s#-s'wru� (-#-{sq-� ,-qr$$/#-o($� �-$� WRSjjZ� $s/',uoq -*� .'� q� $/,-{ss-�
(-� x-#%'sr(w-*� P#'ok,s-srs'� {-� q&'.-s,uq-zr� q� &#'t$ {s-qu('s$� (-�
s$.(-� n-#-%s'#r{sr%-� (-� $s($v'(rus-� x'…tk� xu{s$� (-� &#$tk%sr� r�
„'($q-� %$(%k#'(„ru*� #$,us-� (-� t$w$q$#'(rs'� %-(-,� o- � qŠot'~{sqr'�
qŠ#nk�%$(%k#'(„rus-� r�#$,us-� (-�&#$x$„rr�q� „u,${s(- s-� {s#-s'wru�o-�
„'($$/#-okq-('s$)P� �'s$t$,$wrus-� (-� s'$#ru� (-� rw#-s -� x$…'� t-�
t$&#r('{'� o-� ro{,'tq-(ru� sk#r{sr.'{%-s-� {‹'#-� q� tq' � ${($q(r�
(-&#-q,'(ru)� �Š#q$s$�$s�%$rs$� '*�q�x$x'(s-� ro{,'tq- (rus-� {'� $&r#-s�
(-� vr#$%-� /-o-� $s� o(-(ru� L� xk,srtr{„r&,r(-#(${ss-)� 	'$#'sr.(r�
w#-trq(r� ','x'(sr� {-� qo'sr� $s� #-o,r.(r� $/,-{sr*� %-s $� (-&#rx'#�
s#-tr„r$((-� r%$($xr%-*� x-#%'sr(w�x$t',r*�&$s#'/rs', rs'�&{rn$,$wru�
r�{$„r$,$wr.'{%r�&#$„'{r)��o{,'t$q-s',rs'�q�sk#r{sr .'{%-s-�{‹'#-�/r�
{,'tq-,$� t-� x$w-s� t$&Š,(rs',($� t-� o-{r,us� s'n(ru� -( -,ro*� .#'o�
t$/-qu('� (-� %$({s-s-„rrs'� $s� s'$#rus-� (-� rw#rs'� r� & #$k.q-(ru*�
&#$q't'(r� (-� s-or� s'$#'sr.(-� /-o-)� •,'t$q-s',($*� &# $k.q-(ru� q�
sk#r{sr.'{%-s-� {‹'#-� /rn-� x$w,r� t-� {'� qŠo&$,oq-s� $s � $/k.'(r'� $s�
s'$#'sr„rs'� (-� rw#-s-� r� t-� &#r,-w-s� s'$#rus-� (-� rw# rs'� r� q� t#kwr�
tr{„r&,r(r)�

�s� t#kw-� {s#-(-*� sk#r{sr.'{%-s-� r(tk{s#ru� rx-� (u%$, %$�
k(r%-,(r�n-#-%s'#r{sr%r)��$w-s$�s'or�n-#-%s'#r{sr%r �{-�qŠq�‹$%k{-�(-�
ro{,'tq-('s$*� x$…'� t-� /Št'� $s� &$,o-� o-� row#-…t-('� P &$� &$#Š.%-�
row#-…t-('� (-P� x$t',� (-� rw#-*� %$us$� z'� k,$qr� s'or� k (r%-,(r�
n-#-%s'#r{sr%r)��'ok,s-srs'�$=�s-%Šq�x$t',�{-�#-ow, 't-(r�{�&#rx'#-�o-�
„'($$/#-okq-('�{s-u�(-�n$s',-)�

�$tn$tŠs� (-� s'$#rus-� (-� rw#rs'� rx-� (u%$r� ('t${s-sŠ„ r)� �u%$r�
x$t',r�&#-qus� {r,(r� r� ('#'-,r{sr.(r�&$q't'(.'{%r� t$ &k{%-(ru)� 	'or�
('&$tn$tuzr� t$&k{%-(ru� .'{s$� &#-qus� s#kt($� t-� {'� $/ ${($q'�
&#r,-w-('s$�(-�o-%,y.'(rus-�(-�x$t',rs'�•q�#'-,(ru� {qus\)��-%-#�.'*�
(-�s'or�s'xr�'�$st-q-($�o(-.rs',($�q(rx-(r'�q�,rs'# -sk#-s-�sk#rox-�r�
w${s$&#r'x{sq$*� s'$#rus-� $s� w,'t(-s-� s$.%-� (-� rw#-� x$…'� t-� ${q'sr�
($qr� -{&'%sr� (-� s'or� qŠ&#${r� r� t-� &#'t,$…r� &$L(-s-s Šv(r�
qŠox$…(${sr�o-�(-k.(r�ro{,'tq-(ru)�

�
	
	



�
�

���

GW#ORL#XRL	
	

�35192A��1:6B56<H1C51*��)� :6B��5359*��)�RSSc)��>51:1;8>5@�2A�<59>5A@�
:6B�;2??26�362I95BC5)�_2H16:9�2A��;262?>;��8521F*�d S�W9Z*�RjSLRSj�

�:=I599*� _)*� !>9C:=5*� !)� :6B� �5I?:6*� 0)� RSji)� �:?5� =8521F)� �5I�
"213b��)��)��21=26�h� 2?4:6F*��6;)�

�HB56<51C*� �)� :6B� [5E>65*� �)� RSSY)� !:>6=:>6>6C� 154H=:=>26� I856�
@=1:=5C>5@�:15�62=�2<@51E5B)��5E>5I�2A��;262?>;��=HB>5@*�dS�WcZ*�dXRLdiS�

�92E51*� �)*� �92E51*� [)� :6B� !;!>99:6*�  )� RSjY)� �85� 4 :@@56C51L?>D�
412<95?�>6�=85�@;85BH95B�:>19>65@)��6=51A:;5@*�RY*�icLiS�

�:1@:6F>*� _)� RSXi)� �:?5@� I>=8� >6;2?495=5� >6A21?:=>26� 49:F5B� <F�
¥<:F5@>:6P�49:F51@)�>b��85�<:@>;�?2B59)�!:6:C5?56=��;>56;5*�RN*�RdSLRjY�

�:1@:6F>*� _)� RSXj:)� �:?5@� I>=8� >6;2?495=5� >6A21?:=>26� 49:F5B� <F�
P<:F5@>:6P� 49:F51@)� >>b� �85� <:F5@>:6� 5QH>9><1>H?� 42>6=@)� !:6:C5?56=�
�;>56;5*�RN*cYTL�ccN�

�:1@:6F>*� _)� RSXj<)� �:?5@� I>=8� >6;2?495=5� >6A21?:=>26� 49:F5B� <F�
P<:F5@>:6P49:F51@)b� �85� <:@>;� 412<:<>9>=F� B>@=1><H=>26� 2A� =85� C:?5)�
!:6:C5?56=��;>56;5*�RN*�NjXLdTY�

�:@8*� _)� RSdT)� �26L;22451:=>E5� C:?5@)� �66:9@� 2A� !:=85?:=>;@*�
dN*YjXLYSd�

�:9:3*�_)�RSSR)��155�122?@�:=�=85�>66�:15�2H=)� 26B5��:@=��1:E5951*�
YX*Yj�

�;8I:1=U*� ™)� RSSX)� �� BF6:?>;� 5QH>9><1>H?� 41>;>6C� ?2B59b� �� C:?5�
=8521F�:4412:;8�=2�?2B59>6C�;26E56=>26@a�122?�1:=5)��2H1>@?��;262?>;@*�Y�
WcZ*�YdRLYXN�

�;8I:1=U*� ™)� RSSi)� �5@5:1;8b� �:?5� �8521Fb� !:=85?:=> ;:9� !2B59@�
012E>B5��6@>C8=@�>6=2��2@4>=:9>=F��6BH@=1F�08562?56:)�_2H16:9�2A��2@4>=:9>=F�
h��2H1>@?��5@5:1;8��5<1H:1F�RSSi�E29)�YR�62)�RNjLiT�

�8H<>3*� !)� RSjN)� �:?5� =8521F�>6� =85� @2;>:9� @;>56;5@LL;26;54=@� :6B�
@29H=>26@)� :?<1>BC5*�!:@@:;8H@5==@b�!���015@@�

�=:;359<51C*� �)� RScN)� !:135=A21?� H6B� �95>;8C5I>;8=)� _)� �41>6C51�
�519>6)� �1:6@9:=5B� <F� �9:6� 05:;2;3� WRSdYZ� :@� �85� =8521F� 2A� =85� ?:135=�
5;262?F)��>99>:?��2BC5*�[26B26�

�:4451*� �)*� �26=*� ©)� �2H1>@?� �H449F�  8:>6@)� YTTi)�
8==4b``III)>;1=2H1>@?)21C`B2;H?56=@`�2H1>@?�H449F 8:>6@A>6:915421=cR_:6
H:1FYTTN)4BA�W:;;5@@5B��5<1H:1F�Ri*�YTTiZ�

726��5H?:66*�_)�:6B�!21C56@=516*�T)�RSNN)��85�=8521F�2AC:?5@�:6B�
5;262?>;�<58:E>21)��>95F*��"�



�
�

���

�5:=851A21B*� [)� :6B� �2B>9F*� �)� RSSY)� �� =:D262?F� :6B� 15@5:1;8�
2E51E>5I� 2A� 451>@8:<95L:@@5=� 15E56H5� ?:6:C5?56=b� ">59B� ?:6:C5?56=*�
2E51<223>6C�:6B�41>;>6C)��451:=>26��5@5:1;8*�NT�WdZ)�jcR�LjNc�

�>5*� �)�)� YTTd)� �� �F6:?>;� �:?5� !2B59� 2A� �=1:=5C>;�  :4:;>=F�
�6E5@=?56=�>6�=85� 1H>@5�[>65��6BH@=1F)��2H1>@?�!:6:C5?56=*�YXb�YTcLRi�

�>==*��)��)*�:6B� )��)��>==�RSSY)�!2B59>6C�:6B��215 ;:@=>6C��5?:6B�>6�
�2H1>@?)�[26B26b��;:B5?>;�015@@�

�>==*� �)� �)*� �)� �26C*� :6B� 0)� [2HE>51>@� YTTc)� \�=:=>@=>;:9� �5@=>6C� >6�
�215;:@=>6C�!2B59��595;=>26)]�_2H16:9�2A��1:E59��5@5:1;8*�NYb�RdRLRdj�

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



�
�

��	

•�‡��ˆ���	�����	�ˆ�
����������‰
•���•ˆ�€��f�•�•��•	 *�

���

����•��
��������	
��•	�����

�� ��[ � �0���[ �������� ���!� ������L����J�
���"0�� ���� �!����
 ���� ������� ��

•s-(%-��r(%$q-��
�=:63:��>632E:��
�
��������� � �85� 4:451� :6:9FU5@� =85� =85215=>;:9� A1:?5I213� 2A� =85� 6:=H15� 2A�
=85�@2;>:9� ;:4>=:9*�>=@�4H<9>;�>?421=:6;5*�=F45@�:6B�@8:45@)� �=�>@�265�2A�=85�
A:;=21@�A21�=85�B5E5924?56=�2A�=85�5;262?>;�@F@=5?)��85�=85@>@�>@�B5E59245B�
=8:=� =85� 5;262?>;� C22B� >6� >=@� 3>6B@� >@� 4H<9>;*� ;9H<� :6B� 41>E:=5)� �21� >=@�
15412BH;=>26� :15� ?:B5� >6E5@=?56=@� >6� A12?� I8>;8� @2;>:9� 156=� >@� B51>E5B)��
�

��
����� �@2;>:9�;:4>=:9*�4H<9>;*�;9H<*�41>E:=5�C22B*�@2;>:9�156=�
�

�

�
��
�
�

�#r� &#'n$t-� %Šx� &${sr(tk{s#r-,($� $/z'{sq$� -%sk-,(${ ss-� (-�
ro{,'tq-('s$� (-� {$„r-,(ru� %-&rs-,� � (-#-{sq-)� 
Š&#'% r�
&#$tŠ,…-q-zrs'�tr{%k{rr�s$~�x$…'�t-�{'�&#'t{s-qr�%- s$�{Šq%k&(${s�$s�
{$„r-,(r� ($#xr� r� x#'…r*� q#Šo%r� r� t$q'#r'*� %$rs$� $%- oq-s� q{'� &$L
(-#-{sq-z$� qŠot'~{sqr'� r� qŠ#nk� {s$&-({%rs'� &#$„'{r) � �/u{(rx� '�
r(s'#'{-�%Šx�s'or�&#$/,'xr�${$/'($�q�{s#-(rs'� {�s#- ({‹$#xr#-zr� {'��
{$„r-,($�L�r%$($xr.'{%r�{r{s'xr�r�('t${s-sŠ.($�#-oq rsr�r({srsksr�(-�
w#-…t-({%$s$� $/z'{sq$)� ‰-{s(-s-� {$/{sq'(${s� r� %$(%k #'(„rus-� %-s$�
&-o-#(r�r({srsksr�('�${rwk#uq-s�{-xr�&$�{'/'� {r�#-„ r$(-,(rus�ro/$#*�
(rs$� '‹'%srq($s$� qo-rx$t'~{sqr'� (-� {s$&-({%rs'� {k/' %sr)� 
Š#nk�
sun(-s-� {$„r-,($Lr%$($xr.'{%-� #'-,ro-„ru� $%-oq-s� q, ru(r'�
r({srsk„r$(-,(-s-� {#'t-*� {Šz'{sqkq-zrs'� x#'…r� $s� r% $($xr.'{%r� r�
{$„r-,(r� q#Šo%r*� t$q'#r's$� x'…tk� /ro('{� &-#s(}$#rs' � r� tŠ#…-q(rs'�
r({srsk„rr)�

�-{r,'(� r(s'#'{� %Šx� {$„r-,(ru� %-&rs-,� (-� (-k.($� (rq $� rx-�
&#'o� qs$#-s-� &$,$qr(-� (-� ��� q'%)� •� ('w$� {qŠ#oq-s� rx 's$� {r� {q's$q($�
roq'{s(r�k.'(r�L�{$„r$,$or*�r%$($xr{sr*�‹r,${$‹r*�& $,rs$,$or�%-s$��)�
•k#tr~$*��)��Šs(-x*��…)��$k,x-(*�€)��•'%'#*�l)�lk%k ux-�r�t#kwr)�Ž�(-{�
s$or� &#$/,'x� {Šz$� '� (-� q(rx-(r's$� (-� (-k.(rs'� ro{,' t$q-s',r� L� �)�
ˆk,-({%r*��)�€$#.r,%$q-*��#)��'t',.'q*��)��k{'q*��) ��r#.'q�r�t#kwr)�



�
�

��



� � {s-srus-� (-� ${($q-s-� (-� r({srsk„r$(-,($� L� r%$($x r.'{%ru�
&$tn$t�{'� ro{,'tq-�{Šz(${ss-�(-�{$„r-,(ru�%-&rs-,�$ s�&#'t{s-qrs',r�
(-� #-o,r.(r� (-k.(r�$/,-{sr*� ('w$qrs'� ','x'(sr*� (rq- � (-�&#$uq,'(r'*�
r(q'{sr„r$(ru�&#$„'{� r� rox'#q-('s$� xk)� 	'o-s-*� %$us $� {'� o-zrs-q-� {�
(-k.(r� -#wkx'(sr� '*� .'� � {$„r-,(ru� %-&rs-,� '� r� r%$($ xr.'{%-�
%-s'w$#ru*�/,-w$�r�%-&rs-,*�{&'„r‹r.'(�r�#-o,r.'(�$ s�t#kwrs'�‹$#xr�L�
‹ror.'{%r*�.$q'v%r�r�r(s','%sk-,'()��
�������‡',s-� '� t-� {'� t$%-…'*� .'� {$„r-,(rus� %-&rs-,� '� ‹-%s$#� o-�
{(r…-q-('�#-on$trs'�(-�‹r#x-s-*� .'� (-s#k&q-('s$�xk� rx-�o-�#'ok,s-s�
{$„r-,(-� &#$xu(-� r� r%$($xr.'{%$� #-oqrsr'� (-� $/z'{sq $s$)� �-�
&${srw-('� (-� „',s-� {&'„r-,($� q(rx-(r'� '� $st','($� (- � ‹$#xrs'� (-�
&#$uq,'(r'� (-� {$„r-,(ru� %-&rs-,� (-� &#'t&#r'x-.'{%-s -� -%srq(${s*�
q%,y.rs',($�r� (-� {$„r-,(-s-�#'(s-)� •$„r-,($s$�&#'t& #r'x-.'{sq$�{'�
{$.r� %-s$� 't(-� $s� -%srq(rs'� '‹'%srq(r� ‹$#xr� (-� #-oq rsr'� r�
(-s#k&q-('�(-�{$„r-,'(�%-&rs-,)�
�&#-%sr.'{%-s-�.-{ s�(-�ro{,'tq-('s$�
{-� &${$.'(r� %$(%#'s(r� t-((r� $s(${($� (u%$r� &$%-o-s', r� o-� rox'#q-('�
(-�{$„r-,(ru�%-&rs-,)�
�
���‡
�	Ž�ˆ��� ������ ��� •�‡��ˆ���� ����	�ˆb� � •�•��•	*�

ˆ
�
�	�*�l�����
�


Š#nk� {$„r-,($Lr%$($xr.'.'{%$s$� #-oqrsr'� q� '&$n-s-� (-�
r%$($xr%-� (-� o(-(r's$� r� q{'� &$Lw,$/-,ror#-zru� {'� {q us� ${q'(�
r%$($xr.'{%r�‹-%s$#r�L�(-,r.r'�(-�x-s'#r-,(r�#'{k#{ r*�${rwk#'(${s�{�
s#kt$qr�#'{k#{r*� (-k.($Ls'n(r.'{%ru�&#$w#'{�r�s)()� $%-oq-s�q,ru(r'� r�
{$„r-,($Lr%$($xr.'{%r�‹-%s$#r�f�r({sk„r$(-,(-s-�{#' t-*�s#-tr„rrs'*�
x$#-,(rs'� ($#xr*� qo-rx$$s($v'(rus-� x'…tk� n$#-s-)� 	- %-� � &$(usr's$�
%-&rs-,� q� r%$($xr.'{%-s-� (-k%-� o-&$.q-� t-� {'� #-ow,' …t-� q� &$Lvr#$%�
%$(s'%{s�r�t-�{'�$st',us�('w$qr�#-o,r.(r�‹$#xr�L�‹r or.'{%r*�.$q'v%r*�
r(s','%sk-,'(� r� {$„r-,'()� �-#-{sq-zrus� r(s'#'{� %Šx� {$„r-,(ru�
%-&rs-,� ror{%q-� k{r,rus-� (-� #-o,r.(r� (-k.(r� $/,-{sr � L� {$„r$,$wru*�
r%$($xr.'{%-�s'$#ru*�&$,rs$,$wru*�%k,sk#$,$wru)�
{u %-�$s�sun�rx-�{q$u�
&#r(${� q� #-oqrsr's$� (-� s'$#rus-� o-� {$„r-,(ru� %-&rs- ,� r� ('~(rs'�
&#-%sr.'{%r�rox'#'(ru)�
�������������$(usr's$� •{$„r-,'(� %-&rs-,]� '� {,$q${Š. 's-(r'� $s� tq-�
s'#xr(-L{$„r-,'(�r�%-&rs-,)�••$„r-,'(]�$o(-.-q-�$/z '{sq'(*�$s(-{uz�
{'� %Šx� …rq$s-� (-� n$#-s-� r� $s($v'(rus-� q� $/z'{sq$s$) � ]�-&rs-,]� '�
(-s#k&q-(� {s$&-({%r� #'{k#{*� %$rs$� '� q%,y.'(� q� &#$„' {-� (-�
qŠo&#$roq$t{sq$� r� (-#-{sq-('� (-� {s$~(${ss-� .#'o� qo- rx($�



�
�

���

%$(q'#sr#-('� (-� #-o,r.(rs'� xk� ‹$#xr)� •,'t$q-s',($� { $„r-,(rus�
%-&rs-,� '�$/z'{sq'(�#'{k#{�(-s#k&q-(�r�ro&$,oq-(�o- �r%$($xr.'{%$s$�
#-oqrsr'�(-�{s#-(-s-)�

�#'o� &#rox-s-� (-� r{s$#r.'{%$s$� #-oqrsr'� (-� (-k.(-s- � xr{Š,�
$s(${($� &$(usr's$� %-&rs-,� x$…'� t-� {'� &$o$q'x� (-� rt' rs'� (-�
&#'t%,-{r„rox-)� �-� &Š#qr� &Šs� s'#xr(-� %-&rs-,� {'� k&$ s#'/uq-� $s� l#)�
�'('� %-s$� {ŠtŠ#…-(r'� (-� ${($q'(� r� $/$#$s'(� %-&rs-,� r� ro#-o� (-�
‹r(-({$qrs'� qo-rx$$s($v'(ru� x'…tk� {$/{sq'(r%-� (-� rx kz'{sq$s$� r�
q,$…'(rs'� {#'t{sq-� o-� &#$roq$t{sq$)� �,-{r„rs'� (-� r% $($xr.'{%-s-�
xr{Š,�Ž)� �'sr*� �)� •xrs�r� �)� �r%-#t$�q�#-o#-/$s%rs'� {r�o-�s'$#rrs'�o-�
%-&rs-,-� � w$� {xus-s-s� %-s$� #'{k#{*� %$~s$� k.-{sq-� q� &#$roq$t{sq$s$)�
�-&#rx'#� �)� •xrs� $/${($q-q-*� .'� #-on$trs'� {qŠ#o-(r� {� q,$…'(rus-� q�
#-/$s(r%-� W$/k.'(r'*� qŠo&rs-(r'Z� {srxk,r#-s� (-#-{sq -('s$� (-�
&#$roq$trs',(${ss-�(-�s#kt-�r�{'�qŠoq#Šz-s�%-s$�&#r #-{s�q�t$n$trs')�
	-%-� s$~� &$%-oq-*� .'� ('� s'n(r%-s-� W‹ror.'{%ru� %-&rs -,Z*� -� .$q'%-�
W.$q'v%ru�%-&rs-,Z*�('w$qrs'�{$„r-,(r�q#Šo%r�r�$s($ v'(ru�W{$„r-,(ru�
%-&rs-,Z� {-� tqr…'z-� {r,-� (-� r%$($xr.'{%ru� #Š{s*� -� # -on$trs'� o-�
#-oqrsr'�(-�.$q'v%rs'�{&${$/(${sr�{-�t$n$t$(${(r�MR *�{)�RRXLRXTO)���


� %#-u� (-� RS� r� (-.-,$s$� (-� YT� q'%� s'$#'sr.'{%$s$� &$ (usr'�
%-&rs-,� � 'q$,yr#-� r�s$�{'� rok.-q-� ('� {-x$�$s� � r%$($ xr.'{%-s-�(-k%-*�
($� r� $s� t#kwr� (-k.(r� $/,-{sr)� 	$q-� '� &$oq$,r,$� t-� { '� ro{,'tq-s�
('w$qrs'� ‹$#xr� $s� #-o,r.(r� w,'t(r� s$.%r*� q%,y.rs',( $� r� {$„r-,(ru�
%-&rs-,)�

�-� &Š#qr� &Šs� s'#xr(-� •{$„r-,'(� %-&rs-,]� {'� ro&$,oq- � $s�
-x'#r%-({%ru� -qs$#� �…)� �-(r‹-(� &#'o� RSRX� w)� 
� &k/,r %kq-(-� {s-sru�
$s(${($� {Š{s$u(r's$� (-� $/zr({%rs'� k.r,rz-� q� z-s-� �- &-t(-�

r#t…r(ru*� s$~� $/#Šz-� q(rx-(r'� (-� ('$/n$trx${ss-� $s � {$„r-,($�
'tr('(r'*� &$ttŠ#…-('� (-� {',{%rs'� k.r,rz-� r� r(q'{sr# -('� $s�
$/zr(rs'�q�.$q'%-�%-s$�•{$„r-,'(�%-&rs-,]�Mc*�{)�ic O)�

�${s'&'(($� q{'� &$q'.'� r(s'#'{-� %Šx� {$„r-,(ru� %-&rs- ,� {'�
o-{r,q-� r� #-o,r.(r� -{&'%sr� (-� ('w$q-s-� {Šz(${s� {-� & #'tx's� (-�
ro{,'tq-(')� �#'o� XTLs'� w$tr(r� �…)� �…'~%Š/{� � &rv'� o- � „'((${ss-� (-�
x#'…rs'*�o-�qŠot'~{sqr's$�(-� {$„r-,(ru�%-&rs-,�&#r� ‹$#xr#-('s$�(-�
&$,rsr.'{%rs'� w#k&r� &$� r(s'#'{r� W�)� •-,r{/Š#rZ� r� t# kwr)� �u%$r� $s�
${($q(rs'� t'‹r(r„rr� o-� %$(„'&„rrs'� o-� {$„r-,(ru� %-& rs-,� {-�
&#rq't'(r� $s� �)� €$#.r,%$q-� q� %(rw-s-� ]•$„r-,($� #-oq rsr'� (-�
#'wr$(rs']� Mc*� {)� XdO)� �{($q(rs'� rt'r*� qŠ#nk� %$rs$� {'� ${($q-q-�
{Šq#'x'(($s$� #-o/r#-('� o-� {$„r-,(ru� %-&rs-,� {-� (-� U+$0	 P:0=+C)<	
EB�	F):,/&-	+	R�	U7'-&/� �



�
�

���


� r{s$#r%$Ln#$($,$wr.'(� &,-(� z'� {'� {&#'x� (-� (u%$r� $ s�
${($q(rs'� -qs$#r� {Š{�o(-.rx�&#r(${�q�#-oqrsr's$� (-� �%$(„'&„rrs'�o-�
{$„r-,(ru�%-&rs-,)� ]•$„r-,(rus�%-&rs-,� f�s$q-� '� {kx -s-�$s�#'{k#{rs'�
W#'-,(r� r,r� qr#sk-,(rZ*� %$rs$� r(trqrtr� r,r� w#k&r� (- s#k&q-s� &$#-tr�
(-,r.r's$� $s� s#-~(-� x#'…-� $s� &$q'.'� r,r� &$� x-,%$�
r({srsk„r$(-,ror#-(r�$s($v'(ru�(-�qo-rx($�&$o(-({sq $�r�&#r'x-('�L�
&rv'�q�%(rw-s-� {r� •l$#xr� (-�%-&rs-,-]�WRSiY�w)Z� ‹#' ({%ru� 4)*+),)6	
U�	 P:0=+C) )� 	$~� sqŠ#tr*� .'� {$„r-,(rus� %-&rs-,� '� t'~{sqrs',($�
%-&rs-,*� o-z$s$� o-� {q$'s$� ‹$#xr#-('� s$~� ror{%q-� r(q '{sr„rr� r� (${r�
&#rn$tr*� &$,or� r� q,-{s)� 	-or� q,-{s� {'� {Š{s$r� q� &#${ s#-({sq'($�
#-o&#'t','(r'� (-� q,-t''('s$� r� t${sŠ&� t$� t'‹r„rs(r� / ,-w-� r� k{,kwr*�
.-{s(r� r,r� $/z'{sq'(r� MY*� {)� YSSO)� 	$~� qŠq'…t-� q� (- k.(ru� $/$#$s�
&$(usr's$� t$q'#r')� � •&$#'t� ('w$*� s$� t$q'…t-� t$� qŠo( r%q-('� r� (-�
r%$($xr.'{%r� row$tr)� •$„r-,(rus� %-&rs-,� '� &#u%$� {qŠ #o-(� {Š{�
{$„r-,(-s-� x$/r,(${s� r� {srxk,r#-� &${srw-('s$� (-� &$L qr{$%� {$„r-,'(�
{s-sk{*� s$or� %-&rs-,� '� r({srsk„r$(-,ror#-(-� {r{s'x- � $s� q#Šo%r� r�
$s($v'(ru*� ${($q-(r� (-� t$q'#r'� � r� ('‹$#x-,(r� ($#xr* � &$oq$,uq-zr�
(-�k.-{s(r„rs'�t-�&$qrv-s�'‹'%srq(${ss-�(-��{Šqx'{s (rs'�t'~(${sr��r�
t-�&$,k.-s�t${sŠ&�t$�#-o($$/#-o(r�#'{k#{r�f�&rv'��) �•k#tr~$)�
�� �'� {-x$� {$„r$,$or*($� r� r%$($xr{sr� rok.-q-s� q,ru(r 's$� (-�
{$„r-,(rs'� ‹-%s$#r� qŠ#nk� &$q't'(r's$� (-� r%$($xr.'{% rs'� {k/'%sr)�
�{($qrs'� (-� s$or� &$tn$t� {-� o-,$…'(r� $s� �)� •'(s-x*� � )� •'(r$#� r� �)�
�-#v-,)� �$� ${$/'(� &#r(${� o-� s$or� &$tn$t� rx-� r({srsk „r$(-,(-s-�
r%$($xr.'{%-�s'$#ru)��/'%s�(-�-(-,ro�(-�{s-#ru�r({s rsk„r$(-,roŠx� '�
&$q't'(r's$� (-� -w'(srs'� r� ‹-%s$#rs'*� %$rs$� $&#'t',u s� sun($s$�
&$q't'(r')� �$qrus� r({srsk„r$(-,roŠx� q%,y.q-� q� {q$rs '� -(-,ror�
('s#-tr„r$((r� $/'%sr� o-� r%$($xr.'{%-s-� (-k%-L{'x'~{ sq$s$*� /#-%-*�
's(r.'{%rs'� $s($v'(ru� r� t#kwr)� �#'o� dTLs'� w$tr(r� (- � YT� q'%�
r%$($xr{srs'� r� r%$($xr{srs'� f� {$„r$,$or*� %$rs$� rok. -q-s� .$q'v%ru�
%-&rs-,�o-&$.q-s�o-�ro{,'tq-s�r�{$„r-,(ru�MR*�{)�Xj TO)�

�%$($xr.'{%-s-�%$(„'&„ru�o-�{Šz(${ss-�(-�{$„r-,(ru� %-&rs-,�'�
o-zrs'(-� $s� -x'#r%-({%ru� r%$($xr{s� r� {$„r$,$w� EB�	 F):,/&-�	
;()*+&,-+1'	 .&8+'&, � ('� '� ('z$� 'tr(r.($*� -� {'� w#-tr� $s� #-o,r.(r�
{Š{s-q%r� {� tq-� $/zr� ','x'(s-)� 
{r.%r� s'� rx-s� (u%-%q r� .'#sr� (-�
{$„r-,(r� {s#k%sk#r� r� q{r.%r� k,'{(uq-s� $&#'t','(r� t' ~{sqru� (-�
-%s}$#rs'� W,r.(${srs'� r,r� (-� %$#&$#-„rrs'Z]� L� &rv'� �$k,x-()� 	$~�
{xus-*� .'� {$„r-,(rus� %-&rs-,� '� &#$tk%srq(-� ‹$#x-� (- � %-&rs-,-� r�
&#-qr� qŠox$…($� &${srw-('s$� (-� $&#'t','(r� „',r� Md*� { )� NXO)� 
�
%$(„'&„rus-�o-�{$„r-,(ru�%-&rs-,�s$~�$st',u�s#r�‹$# xrb�o-tŠ,…'(ru�



�
�

���

r� $.-%q-(ru*%$rs$� o-qr{us� $s� (-t'…(${ss-� (-� {$„r-,( -s-� {#'t-e�
{&${$/(${s� (-� {$„r-,(rs'� {s#k%sk#r� t-� &#'t-q-s� {$„r -,(-s-�
r(‹$#x-„rue�($#xrs'��W&#-qr,-s-Z*�%$rs$��{'�{Š&#$q$ …t-s�$s�{-(%„rr)�
•&$#'t� -qs$#-� q{r.%r� {$„r-,(r� $s($v'(ru� r� {$„r-,(r� {s#k%sk#r�
{srxk,r#-s�#-oqrsr's$� (-� ‹$#xrs'� (-� {$„r-,(ru�%-&rs -,)� •$„r-,(rus�
%-&rs-,� '� ('� &#${s$� n-#-%s'#r{sr%-� (-� qŠ(v(-s-� {#'t -*� %$us$� ('�
o-qr{r� $s� t'~{sqrus-� (-� {s$&-({%rs'� {k/'%sr*� -� '� ${ $/'(� #'{k#{*� q�
%$rs$� s'� {-� w$s$qr� t-� r(q'{sr#-s)� 	$~� &rv'� ]-%s}$#r s'� {Šo(-s',($�
k{s-($quq-s�$s($v'(ru�r�wr�&$ttŠ#…-s�t$s$w-q-*�t$%- s$�rx�'�row$t($])�

R)270'	 U7'-&/ *� -x'#r%-({%r� &$,rs$,$w*� n-#-%s'#ror#-�
{$„r-,(rus�%-&rs-,�%-s$�#'{k#{�%$rs$�qŠo(r%q-�q�#'o k,s-s�(-�q#Šo%rs'�
x'…tk� n$#-s-� W{$„r-,(rs'� x#'…rZ� r� {'� ${($q-q-� (-� ($ #xrs'� (-�
qo-rx(${s� r� t$q'#r')� •&$#'t� ('w$� {$„r-,(rus� %-&rs-, � {ŠtŠ#…-�
{$„r-,(rs'�x#'…r�r�q#Šo%r*�($#xr�(-�qo-rx$t'~{sqr'� r�t$q'#r'*�%$rs$�
qŠo(r%q-s� q� $s($v'(rus-� x'…tk� n$#-s-)� 	$q-� {-� ','x' (sr� (-�
$#w-(ro-„rus-� (-� $/z'{sq$s$*� %$rs$� {Šot-q-s� &#'t&${ s-q%r*�
%$$#tr(-„ru� r� {Šs#kt(r.'{sq$*� (-{$.'(r� %Šx� &$,k.-q- ('� (-� qo-rx(-�
row$t-)�•&$#'t�('w$�%$,%$s$�&$�L�&,Šs(r�{-�{$„r-,(r s'�x#'…r*�s$,%$q-�
&$Lqr{$%$�'�(rq$s$�(-�{$„r-,(ru�%-&rs-,*�%$~s$�•k%# '&q-�tŠ#…-q-s-�r�
r%$($xr%-s-]�Mc*�{)�XjO)�

Y0&-*+4	 Y:.:1/& � $&#'t',u� •{$„r-,(ru� %-&rs-,� %-s$b�
('‹$#x-,(r� ($#xr� r� „'((${sr*� %$rs$� {Šot-q-s� qŠox$…( ${sr� o-�
%$,'%srq(r�t'~{sqru�q�w#k&rs'e�$/z$&#r'sr�($#xr�r�„ '((${sr*�%$rs$�{'�
&#-%sr%kq-s�$s�n$#-s-� r� rx� t-q-s�qŠox$…(${s� t-� {r�q o-rx$t'~{sq-s� r�
{Šs#kt(r.-se� $&#'t','(� &$s'(„r-,� (-� $/z'{sq$s$� qŠo( r%q-z� (-�
${($q-s-� (-� t$q'#r's$�x'…tk� .,'($q's']�Mi*� � {)�dXO) � •&$#'t� ('w$�s-or�
‹$#x-� (-� qo-rx$t'~{sqr'� {Šot-q-� k{,$qru� o-� {Šs#kt(r .'{sq$� x'…tk�
r%$($xr.'{%rs'� -w'(sr� r� '� ('qrtrx$s$� k{,$qr'*� {&$~% -s-� o-�
‹k(%„r$(r#-('�(-�&-o-#-)�

•&$#'t� $&#'t','(r's$� (-� •q's$q(-s-� /-(%-� o-� {$„r-,( ru�
%-&rs-,� • ')5&	 4&	 +-4'+':*++'$<	 )'-)H$-+1'&	 +	 -)0/+'$<	 .)+')	
)>)0/1'	 .&@$4'5)')	 +	 .),+@$4'5)')	 -&	 4)*+&,-+'$	
5%&+/)=$C4'5+1�	 ()*+&,-+1'	 .&8+'&,	 -$	 $	 80)4')	 42)0 7'	 )'	
+-4'+':*++<	 .)+')	 :.0$85&'	 )23$4'5)')	 I	 ')C	 $;	 ,$8+ ,)');<	
.)$')	6)	48)15&; �Mc*�{)�XXO)�


rt($� $s� &#rq't'(rs'� t'‹r(r„rr� r� x($w$� t#kwr� '*� .'� (ux-�
'tr((-� &#r's-� t'‹r(r„ru� o-� {$„r-,(ru� %-&rs-,)� 
Š&#' %r� s$q-� q� sun�
x$…'� t-� roq't'x� -1.)+	 )23+	 @$0'+�	 ')C	 $	 475.:8-)4'	 )'	
4)*+&,-+	 )'-)H$-+1<	 .)+')	 5)=1'	 =)	 8),:@&5&-$	 -&	 +% 6)=+	



�
�

���

l8),%+n	 %&	 +-=+5+=&<	 60:8&'&	 +q+,+	 )23$4'5)')r	 5	
)80$=$,$-+1'&	 4$	 8)=@$0'&5&	 0),1'&	 -&	 4)*+&,-+'$	 /0 $B+<	
.)+')	 4570%5&'	 K)0&'&r	 5	 8)5$@$')	 )80$=$,$-+1	 4$	 4) @+	 %&	
8)%+'+5-+'$	 $>$.'+	 )'	 5%&+/))'-)H$-+1'&	 /$B=:	 K)0&' &	 -&	
0&%,+@-+	 -+5&	 I	 %&	 )'=$,-+1	 @)5$.<	 %&	 )06&-+%&*+1'& 	
l>+0/&'&n<	 60:8&'&<	 /$4'-&'&	 )23-)4'<	 0$6+)-&	 +,+	 - &*+1'&r	
-1.)+	 )80$=$,$-+1	 &.*$-'+0&'	 -&	 )'-)H$-+1'&	 5	
+-4'+':*+)-&,-&'&	 C$0&0K+1	 +	 /0$B+<	 5,&4')5+'$	 -)0/ +	 +	
)'-)H$-+1<	 =0:6+	 A	 -&	 )'-)H$-+1'&<	 =)5$0+$')	 +	 -)0/ +'$	 -&	
8)5$=$-+$	 -&	 /+.0)-+5)I>+0/&'&<	 4$/$C4'5)')<	 60:8&' &r	
:@&4'-+*+'$	 5	 4)*+&,-+'$	 /0$B+	 +/&'	 )80$=$,$-	 /)-)8 ),	 +	
+%.,D@+'$,-&	57%/)B-)4'	%&	+%8),%5&-$	-&	.)-'&.'+'$ <	&	')5&	
+/	)4+6:015&	)4)2$-	=)K)=	I	4)*+&,-&	0$-'&�	

•$„r-,(rus� %-&rs-,� '� {q$~{sq$� (-� {r{s'x-s-� (-� {$„r- ,(rs'�
$s($v'(ru*� %$~s$� ${rwk#uq-� t${sŠ&� (-� r(trqrtrs'� %Šx � #'{k#{rs'� r�
&$qrv-q-� '‹'%srq(${ss-� (-� s'n(rs'� {Šqx'{s(r� t'~{sqr u)� 	$q-� {-�
q{r.%r�#'{k#{r*�%$rs$�.$q'%�x$…'�t-�x$/r,ror#-�r`r, r�$s�%$rs$�x$…'�
t-�&'.',r�&$#-tr�k.-{sr's$�{r�q�x#'…-�$s�t#kwr�$s($ v'(ru�Mc*�{)�XiO)�

•$„r-,(rus� %-&rs-,� rx-� {&'„r‹r.(r� n-#-%s'#r{sr%r*� % $rs$� w$�
$s,r.-q-s� $s� t#kwrs'� ‹$#xr� (-� %-&rs-,L‹ror.'{%ru*� . $q'v%ru*�
r(s','%sk-,(ru�r�s'�{-b 	
		 I	 ')C	 /)B$	 =&	 57%-+.-$	 -$	 4&/)	 .&')	 47%-&'$,-&	
+-5$4'+*+1<	-)	+	.&')	4'0&-+@$-	80)=:.'		)'	=0:6+	= $C-)4'+r	

I	 -$	 4$	 &/)0'+%+0&	 )'	 :8)'0$2&<	 &	 -&80)'+5	 I	 &.)	 -$ 	 4$	
+%8),%5&	270%)	%&6+5&r	

I	 ')C	 47%=&5&	 0&/.&<	 5	 .)1')	 )23$4'5$-+'$	 )'-)H$-+1 	
/)6&'	 =&	 80)'+@&'	 =&,$@	 8)I,$4-)	 +	 80+	 8)I-+4.+	
)06&-+%&*+)--+	+	'0&-%&.*+)--+	0&%K)=+r	

I	 '7C	 .&')	 8)	 45)1'&	 473-)4'	 4)*+&,-+1'	 .&8+'&,	 $	
4+4'$/&	)'	507%.+	+	4)*+&,-+	 /0$B+<	 ')	4&/)	80+	48& %5&-$	-&	
80+$'+	 /)0&,-+	 -)0/+	 /)B$	 =&	 4$	 60&=+	 +	 8)==70B&	
=)5$0+$')<	=&	4$	8)=)2015&'	+->)0/&*+)--+1	8)'$-*+& ,�	

�-� /+.0)0&5-+3$ � {$„r-,(rus� %-&rs-,� '� qŠq� ‹$#x-s-� (-�
{$„r-,(r� x#'…r*� $/'tr(uq-zr� n$#-s-� (-� ${($q-s-� (-� t $q'#r's$*�
{Šs#kt(r.'{sq$s$� r� qo-rx$&$x$z-� q� #-x%rs'� (-� .)08)0&'+5-+'$	 +	
4)*+&,-+	 $=+-+*+ )� �-� x-%#$#-q(rz'� {$„r-,(rus� %-&rs-,� '�
{s#k%sk#r#-(� qŠq� qrt� (-� qr{$%$� (rq$� (-� $/z'{sq'($� t $q'#r'� %Šx�
tŠ#…-q-s-�r�r({srsk„rrs'*�%$'s$�$/,'%.-q-��t$/#$q$, (-s-��%$$&'#-„ru�



�
�

���

r� {srxk,r#-� w#-…t-({%-s-� r� {$„r-,(-s-� -%srq(${s� (-� n$#-s-� q�
#-o,r.(r��{‹'#r�(-�…rq$s-)�

•$„r-,(rus� %-&rs-,� '� {r{s'x-� $s� q#Šo%r*� %$rs$� • 560&B=&'		
+-=+5+=&	 5 � 4)*+:/&;� � �'tr„-� ro{,'tq-(ru� t$%-oq-s� tqk{s#-((-s-�
q#Šo%-�x'…tk� .$q'v%ru�r� {$„r-,(ru�%-&rs-,)� �-�#-o,r %-�$s� .$q'v%ru�
%-&rs-,*� %$~s$� '� {Šq%k&(${s� $s� o(-(ru*� kx'(ru*� ot#- q'(� {s-sk{*�
r(‹$#xr#-(${s� r� t#)*� {$„r-,(rus�%-&rs-,� ('� x$…'� t-� &#r(-t,'…r� (-�
'tr(� .$q'%)� •$„r-,(rus� %-&rs-,� {'� ‹$#xr#-*� qŠo&#$ro q'…t-� r� (${r�
row$tr� {-x$� .#'o� qo-rx$t'~{sqr'� x'…tk� r(trqrtrs'� &$ #-tr� {q$us-�
{Šz(${s)�	k%�{-�('$/n$trxr�&$('�tq-�k.-{s(r%-)�•$„r -,(rus�%-&rs-,�'�
rx'(($� %-&rs-,*� o-z$s$� rx-� ('&${#'t{sq'($� $s($v'(r' � %Šx�
qŠo&#$roq$t{sq$s$� (-� /,-w-s-� q� $/z'{sq$s$*� %$~s$� &$ s#'/uq-s�
$st',(rs'� r(trqrtr*� s'n(rs'� $/z(${sr� r� „u,$s$� $/z'{ sq$)� 	$~�
qŠo(r%q-� qŠq� q{r.%r� ‹-or� (-� qŠo&#$roq$t{q'(ru� &#$„' {*� o-z$s$�
.$q'%Šs�&$�{q$us-�&#r#$t-�'�•{$„r-,($�{Šz'{sq$]�r�q Šo&#$roq$t{sq$s$�
qr(-wr�rx-�$/z'{sq'(�n-#-%s'#)�

�ow$trs'�r�&$,ors'�$s�(-,r.r's$�(-�{$„r-,'(�%-&rs-, *�%$rs$�&$L
w$#'� &${$.rnx'� %-s$� 94)*+&,-&	 0$-'& ]� rx-s� %$(%#'s($� {ŠtŠ#…-(r')�
�'(s-s-� '� &$(usr'� q� r%$($xr.'{%-s-� s'$#ru*� %$'s$� w$ � {qŠ#oq-x'� {�
r%$($xr.'{%-s-� #'-,ro-„ru� (-� {$/{sq'(${ss-� (-� t-t'( � #'{k#{)� •,'t�
%-s$�{$„r-,(rus�%-&rs-,�'�•%-&rs-,]*�s$�,$wr.($�'�( 'w$q$s$�&#r,-w-('��
t-� (${r� row$tr� r� &$,or� o-� ('w$qru� {$/{sq'(r%)� 	'or� row$tr� rx-s� &$�
{&'„r‹r.($�{ŠtŠ#…-(r'�L�('�x$w-s�&#u%$�t-�{'�x's#r# -s*�&#$uquq-s�{'�
%${q'($�r�q�tŠ,w${#$.'(�&'#r$t)��${sŠ&Šs�t$�r(‹$#x- „ru*�{Šot-t'($s$�
t$q'#r'� x'…tk� /ro('{&-#s(}$#rs'*� ${rwk#'(ru� sr&� {$„ r-,'(� …rq$s� q�
#'ok,s-s� (-� qo-rx$$s($v'(rus-� {-� &$orsrq(r� qŠ(v(r� ' ‹'%sr� o-�
r(trqrt-*�o-�w#k&-s-*�-�r�o-�$/z'{sq$s$)�•$„r-,(-s- �#'(s-�{'�ro#-ouq-�
qŠq� qŠox$…(${ss-� t-� {'� %$$#tr(r#-s� qo-rx$$s($v'(rus -� &$#-tr�
x#'…rs'� $s� $s($v'(ru� x'…tk� n$#-s-*� s'� � t-� {r� qo-rx$ t'~{sq-s� r�
&$t&$x-w-s� &$x'…tk� {r*� &$#-tr� ‹$#x-,(rs'� r� ('‹$#x-, (rs'�
$s($v'(ru�r�(-�t$q'#r's$�x'…tk�sun*�t-�ro/uwq-s�&-o -#(r�r�{$„r-,(r�
&#$q-,r�r�s)()�

�$,$…rs',(rs'�'‹'%sr�&#r�(-,r.r's$�(-�{$„r-,'(�%-&r s-,�rx-s�
#-o,r.(r� rox'#'(ru� r� s'� {-� &#'tx's� (-� #-o,r.(r� ro{, 'tq-(ru� Wq…)�
&$%-o-s',r�o-� rox'#q-('� (-� {$„r-,(ru�%-&rs-,� (-� � •q 's$q(-s-� /-(%-*�
(-��)��Šs(-xZ�Mc*�{)�iiLjNO)�

	k%�z'�&${$.rx�{-x$�(u%$r�$s�(-{$%rs'�o-�k{s-($quq- ('�(-�s'or�
'‹'%srb� 4)*+&,-+1'	.&8+'&,	4'+/:,+0&	0&%5+'+$')	-&	@)5$H.+1 	
.&8+'&,	 +	 )20&'-)r	 ')C	 57%=$C4'5&	 570K:	 80)'$.*+1'& 	 -&	



�
�

���

%=0&5$')r	 5	 )2,&4''&	 -&	 )20&%)5&-+$')	 $	 =).&%&-)<	 @ $	
4)*+&,-+1'	.&8+'&,	-&/&,15&	)'8&=&-$')	)'	:@+,+3$<	 5)=+	=)	
8)I=)20+	0$%:,'&'+r	-&,+@+$')	-&	=)5$0+$	.7/	+-4'+' :*++'$	+	
2+%-$4	 8&0'-s)0+'$	 4'+/:,+0&	 +.)-)/+@$4.)')	 0&%5+'+ $	 +	
0&4'$B�	

�-,r.r's$�(-�t$q'#r'*�%$'s$�'�]{$„r-,($�,'&r,$]*�{& $x-w-�t-�{'�
{(r…-s� s)� (-#)� s#-(o-%„r$((r� #-on$tr� &$� (-/r#-('� (- � r(‹$#x-„ru*�
sŠ#{'('� (-� &$s'(„r-,(r� &-#s(}$#r*� &$t&r{q-('s$� (-� t $w$q$#r� r�
%$#'%s($s$�rx�ro&Š,('(r')�•xus-x'*�.'�s$q-�{-�(-k.( rs'�-#wkx'(sr�(-�
-qs$#rs'*�%$rs$�#-ow,'…t-s�t$q'#r's$�%-s$�r%$($xr.' {%-�%-s'w$#ru)�


� {,'tq-z-s-� .-{s� (-�{s-srus-�z'� (-&#-qrx�&#'w,'t� r x'(($�(-�
r%$($xr.'{%rs'� -{&'%sr� r� s'n(rs'� rox'#'(ru� (-� {Šz($ {ss-*� (-�
&#$uq(rs'� xk� ‹$#xr� r� '‹'%sr� (-� {$„r-,(ru� %-&rs-,)� � -%-#� .'� s$~� '�
't(-� x($w$&,-{s$q-�%-s'w$#ru*�%$us$� -%kxk,r#-� ro%,y .rs',($� {,$…'(�
%$x&,'%{� {$„r-,($Lr%$($xr.'{%r*� &$,rsr.'{%r*� %k,sk# $,$wr.(r� r� t#)�
$s($v'(ru� (-� #-o,r.(r� (rq-*� s$q-� o-s#kt(uq-� -(-,ro- � r� ('� t$&k{%-�
&#-q$,r('~(r�roq$tr)�
	
•�‡��ˆ���	� ����	�ˆ� L� �������‰
•��� ��	
€����� �� �
€�
 �	
�
�������‰
•������
�
����
	

U0$K)=7'	.7/	8&%&0-)	4')8&-4'5)	$	$5),D*+)-$-	80)*$ 4	
-&	 	 +-4'+':*+)-&,-&	 +	 +.)-)/+@$4.&	 80)/1-&�	 #1	 5.,D @5&	 +	
'0&-4>)0/&*+)--+'$	+%/$-$-+1<	.)+')	-&4'78+K&		5	4) *+&,-+1	
.&8+'&,	5	)23$4'5)')� �

�-o&-tŠs� (-� {s-#rs'� r%$($xr.'{%r� r� {$„r-,(r� q#Šo%r* �
&#'%Š{q-('s$� (-�&$s$„rs'� r%$($xr.'{%-� r(‹$#x-„ru� r� $s{Š{sqr's$*� -�
su� (ux-� %-%� t-� {'� &#'('{'� $sqŠ(� r� s#u/q-� t-� {'� {Šot -t'*� (-�
('$/n$trx-s-� o-� ($qrs'� {$„r-,($L&$,rsr.'{%r� k{,$qru � {$„r-,(-�
{r{s'x-�o-{r,q-�r(s'#'{-�r�%Šx�ro{,'tq-(ru�{�&#-wx- sr.(-�(-{$.'(${s�
(-�{$„r-,(ru�%-&rs-,)�

�-� #-o,r%-� $s� .$q'v%ru� r� r(s','%sk-,(ru� %-&rs-,*� s$ �
{$„r-,(rus� ('� '� -s#r/ks� (-� r(trqrt-)� ]�'w$q-s-� $/'% srqr#-(-�
{s#k%sk#(-�${($q-� {-� ‹$#xr#-(rs'� {$„r-,(r�x#'…r�r�q #Šo%r�&$�%$rs$�
{'�s#-({,r#-�r(‹$#x-„ru*�%$us$��'��${($q-�o-�qo'x-( '�(-�r%$($xr.'{%r�
#'v'(ru*� q#Šo%r� o-� qo-rx($� $/k.'(r'� &#-qr,-s-� (-� &$ q't'(r'� r�
‹$#xr#-('�(-�#'&ks-„ru]�L�&rv'��)��,{Š(�MS*�{)�XO)�

�-s#k&q-('s$� (-� {$„r-,(rus� %-&rs-,� '� &#u%$� {qŠ#o-($ � {�
#-oqrsr's$� (-� w#-…t-({%$s$� $/z'{sq$*� %$'s$� q%,y.q-� {Šot-q-('s$� (-�



�
�

���

$#w-(ro-„rr� {� ('{s$&-({%r� n-#-%s'#� W���Z� r� t$/#$q$, ($� k.-{sr'� (-�
w#-…t-(rs'� q� sun)� 	$or� •{'wx'(s]� (-� {$„r-,(ru� %-&rs -,� '� 'tr(� $s�
${($q(rs'� xk,sr&,r%-s$#r� o-� � {$„r-,ro-„ru� (-� &-o-#( $s$� $/z'{sq$)�

t(-� $s� ‹$#xrs'� '� 4)*+&,-)')	 80$=80+$/&@$4'5)	 +	
.)08)0&'+5-&'&	4)*+&,-&	)'6)5)0-)4'� �

•&$#'t� �…)� �$k,x-(� {$„r-,(rus� %-&rs-,� '� r� • )23$4'5$-)	
2,&6); �Md*�{)�NjO)�•,-w$s$� '�q{r.%$�$($q-�L�&#'tx's*�uq,' (r'*�&#$tk%s�
(-� s#kt-*� %$~s$� kt$q,'sq$#uq-� $&#'t','(r� .$q'v%r� &$ s#'/(${sr� r�
r(s'#'{r)� �#r#$t(rs'� r� $/z'{sq'(rs'� uq,'(ru� {Šz$� {- � � /,-w-*�
t$%$,%$s$� kt$q,'sq$#uq-s� &$,$…rs',(r� .$q'v%r� &$s#'/ (${sr� r�
{Št'~{sq-s�o-�{$„r-,(ru�&#$w#'{)��-�$/z'{sq'(rs'�/, -w-�'�n-#-%s'#($b�
-Z	-$.)-.:0$-'-)4' �q�&$s#'/,'(r's$*�s)')�x-#…r(-,(rs'� �#-on$tr�o-�
q{'%r�t$&Š,(rs','(�&$s#'/rs',�{-�(k,'qr�r�/Z 	-$+%.,D@5&$/)4'<	 s)')�
s#kt($� r� ('qŠox$…($� '� t-� {'� ro%,y.r� r(trqrt-� $s� &$s #'/,'(r's$� (-�
$/z'{sq'(rs'�/,-w-)��ow$t-s-*�{$„r-,(-s-�#'(s-*�%$u s$�{'�&$,k.-q-�$s�
q{r.%r� w#-…t-(r� $s� s$q-*� .'� r({srssk„rrs'� ‹k(%„r$(r #-s� &$L
'‹'%srq($*� .'� r({srsk„r$(-,(-s-� #-x%-� W&#-qr,-s-*� o -%$(rs'*�
($#xrs'*� $#w-(ro-„rrs'Z� {'� {Šot-q-s� q� rx's$� (-� r(s' #'{rs'� r�
&$s#'/(${srs'� (-� w#-…t-(rs'*� q{Šz(${s� s$q-� '� 't(-� $ s� ‹$#xrs'� � r��
{ŠtŠ#…-(r's$�(-�{$„r-,(ru�%-&rs-,�%-s$�$/z'{sq'($�/ ,-w$)��

•$„r-,(rus� %-&rs-,� '� r� {x'{'($� $/z'{sq'($� /,-w$� W%, k/($�
/,-w$Z� %$w-s$� {q$~{sq$s$� (-� ('ro%,y.q-'x${s� q� &$s#' /,'(r's$�
{Šz'{sqkq-�{-x$�o-�.,'($q's'�(-�%,k/-*�s)')�(-�$&#' t','(-�w#k&-�n$#-*�
%$rs$� {-�$/'tr('(r� {� „',� {Šqx'{s($�&#$roq$t{sq$� r`r ,r�&$s#'/,'(r')�
	-%-� q� $/z'{sq$s$� {'� {Šot-q-� r� #-o,r.'(� #'…rx� (-� t$ {sŠ&� t$�
r%$($xr.'{%rs'� #'{k#{r� o-� #-o,r.(rs'� {k/'%sr)� �-&#r x'#�
&#$roq$trs',rs'*� %$rs$� .,'(kq-s� q� /#-(v$qrs'� $#w-(r o-„rr� (-�
{Š$sq's(ru� $s#-{Š,� x$w-s� t-� &$,oq-s� $&#'t','(r� &#'‹ '#'(„rr*�
{k/{rtrr�r�t-�{Šot-q-s�&$L-%srq(r�{$„r-,(r�x#'…r�r� roqŠ(�{s#-(-s-�r�
s)()� 	-%-� s'� &$,k.-q-s� row$tr*� %$rs$� {'� $s#-ouq-s� & $orsrq($� r� (-�
r%$($xr.'{%rs'�#'ok,s-sr�$s�/ro('{-)�
��������•$„r-,(rus� %-&rs-,� rx-� ('&${#'t{sq'($� $s($v '(r'� %Šx�
qŠo&#$roq$t{sq$s$� (-� /,-w-s-)� •$„r-,(rs'� x#'…r� x$w- s� t-� {'�
#-ow,'…t-s� %-s$� o-&-{*� ‹$#xr#-z� r(q'{sr„rr� r� (${'z� row$tr)� 	$or�
%-&rs-,� %-%s$� r� q{'%r� {'� (k…t-'� $s� r(q'{sr„rr� f� 'x$ „r$(-,($L
&{rn$,$wr.'{%r� r� {� x-s'#r-,'(�n-#-%s'#*� s-%rq-�%$rs $� {'� ro#-ouq-s�q�
$/zkq-('*�&$ttŠ#…-('�(-�q#Šo%r*�qo-rx$&$x$z*�$/z'{s q'(-�t'~(${s*�-�
{Šz$� q� &-#r� r� q#'x')� �-%s$� {$.r� l#)� lk%kux-� &$,ors' � $s� s'or�
r(q'{sr„rr� {'� &#$uquq-s� ('� x($w$� u{($*� -� .'{s$� r� q� x($w$� tŠ,Šw�



�
�

���

&'#r$t)��-&#rx'#�s-%-q-�'�&$x$z-�(-�'t($�{'x'~{sq$� $s�w#-…t-(rs'�o-�
,'.'(r's$�(-�t's's$�rx)�

�(q'{sr#-('s$�q�{$„r-,'(�%-&rs-,�'�(-�xr%#$L�r�x-%# $#-q(rz')�
�-� xr%#$(rq$� {'� &$qrv-q-� '‹'%srq(${ss-� (-� qo-rx$t'~ {sqr'� (-�
r(trqrtrs'� r� '‹'%srq(${ss-� (-� %$,'%srq(rs'� t'~{sqru � (-� „u,-s-�
{$„r-,(-� x#'…-*� s)')� roqŠ#vq-s� {'� r(q'{sr„rr� q� r(tr qrtk-,(ru� r�
%$,'%srq'(� {$„r-,'(� %-&rs-,)� 	'or� r(q'{sr„rr� &$t$/# uq-s�
&{rn$%,rx-s-� q� s#kt$qrs'� %$,'%srqr*� o-{r,q-s� '‹'%sr s'� $s� '%r&(-s-�
#-/$s-� r� s)� ()� �-� x-%#$(rq$�qŠo&#$roq$t{sq$s$� (-� {$ „r-,(ru�%-&rs-,�
{'� &#$uquq-� .#'o� r({srsk„r$(-,(-s-� {#'t-*� %$us$� ${r wk#uq-��
$/z'{sq'($s$� t$q'#r'� r� qo-rx$t'~{sqr'� q� $st',(rs'� { $„r-,(r� w#k&r*�
&-o-#rs'�r�q�„u,$s$�$/z'{sq$)�


t(-� $s� q-…(rs'� ${$/'(${sr� (-� {$„r-,(rus� %-&rs-,*� ' � .'� s$~�
{qŠ#oq-� q� 'tr((-� x#'…-� q'.'� {Šz'{sqkq-zr� #'{k#{r*� x ($w$%#-s($�
&$qrv-q-� s'n(ru� &$s'(„r-,� r� &$oq$,uq-� s'� t-� {'� ro&$ ,oq-s� .#'o��
qo-rx(rs'� q#Šo%r� x($w$� &$L'‹'%srq($*� $s%$,%$s$�&$$s t',($� $s� q{'%r)�
�-s$q-� 't(-� $s� ${($q(rs'� ‹k(%„rr� (-� {$„r-,(rus� %-&r s-,� '� t-�
${rwk#uq-�t${sŠ&-�(-�{k/'%srs'�%Šx�/,-w-s-*�„'((${s rs'�r�#'{k#{rs'�r��
t-� (-x-,uq-� #-on$trs'� o-� s$or� t${sŠ&)� •,-w$t-#'(r'� (-� {$„r-,(rs'�
x#'…r� r� q#Šo%r� x'…tk� {k/'%srs'*� q%,y.rs',($� r� &#'t& #r'x-.rs'� '�
qŠox$…($� t-� {'� $„'(us� &$,$…rs',(rs'� r� $s#r„-s',(rs' � &${,'tr„r� $s�
r%$($xr.'{%rs'�t'~{sqru�r�t-�{'�qo'x-s�&#-qr,(r�#'v '(ru)��


� #'tr„-� ro{,'tq-(ru� {'� t$%-oq-*� .'� $/z'{sq-s-� %Št' s$�
#-q(rz's$� (-� #-oqrsr'� (-� {$„r-,(ru� %-&rs-,� r� ro&$,o q-('s$� xk� q�
r%$($xr.'{%rs'�t'~(${sr� '�qr{$%-�r�{'�(-/,yt-q-s�o( -.rs',(r�k{&'nr�
q� #-oqrsr'� (-� &#'t&#r'x-.'{sq$s$)� 	-or� s'(t'(„ru� {' � (-/,yt-q-� q�
r(tk{s#r-,(rs'�r�#-oqrq-zrs'�{'�{s#-(r�L�&rv'��…)�� $,'x-(�Md*�{)�ijO)�
�� $/#-s($*� $/z'{sq-� q� %$rs$� #-q(rz's$� (-� #-oqrsr'� ( -� {$„r-,(ru�
%-&rs-,� '� (r{%$� #-on$trs'� o-� r%$($xr.'{%r� qo-rx$$s( $v'(ru�
Ws#-(o-%„r$((rs'� #-on$trZ� {-� qr{$%r� r� ${($q(rs'� r%$ ($xr.'{%r�
r({srsksr�{-�('k{s$~.rqr)�

�#'t&#r'x-.rs'� qo'x-s� r%$($xr.'{%r� #'v'(ru� %-s$� $„' (uq-s�
%-.'{sq-s-� (-� r({srsk„r$(-,(-s-� {#'t-� q� %$us$� #-/$s us)� �st',(rs'��
','x'(sr�(-�s-or�{#'t-�{'�&#'q#Šz-s�q�#'{k#{�(-�sun (-s-�r%$($xr.'{%-�
t'~(${s)� 	-%rq-� {-� t$q'#r's$*� ($#xrs'� o-� {&-oq-('� ( -� t$w$q$#(rs'�
o-tŠ,…'(ru*� x'n-(roxrs'� o-� %$,'%srq(r� t'~{sqru*� {$„ r-,(rs'� q#Šo%r�
qŠs#'� qŠq� ‹r#x-s-� r� roqŠ(� ('u� f� k{s$~.rqrs'� {$„r-,( r� %$(s-%sr� {�
%$(s#-w'(srs'*� {�%$(%k#'(srs'� r�$#w-(rs'� (-�q,-{ss- � r�s)()� �-,r.r's$�
(-� {$„r-,'(� %-&rs-,� (-� xr%#$(rq$*� q� $#w-(ro-„rus-� ( -x-,uq-�



�
�

��	

('$&#'t','(${ss-� r� #r{%-� &#r� qo'x-('� (-� #'v'(ru)� �- &#rx'#� &#r�
q$t'('s$� (-� &#'w$q$#r� r� {%,y.q-('s$� (-� t$w$q$#r� {-� ('$/n$trxr�
x($w$�&$Lx-,%$�k{r,ru�&#r�(-,r.r'�(-�{$„r-,'(�%-&rs -,)��sw$q$#Šs�'�q�
(-,r.r's$� (-� t$q'#r'*� %$'s$� '� 'tr(� $s� ${($q(rs'� ',' x'(sr*� ($� '� r��
#'ok,s-s� (-� {$„r-,(ru� %-&rs-,)� �$q'#r's$� %-s$� n-#-% s'#r{sr%-� (-�
qo-rx$$s($v'(rus-�x'…tk�#-o,r.(rs'�{k/'%sr*�x'…tk�s un�r�tŠ#…-q-s-�
Wr({srsk„rrs'Z� '� 'tr(� $s� r(tr%-s$#rs'� o-� %$(%k#'(s( ${&${$/(${s� (-�
r%$($xr%-s-)��sx${‹'#-s-�(-�t$q'#r'�{Šot-q-(-�$s�{$ „r-,(ru�%-&rs-,�
&$qrv-q-�'‹'%srq(${ss-�(-�&-o-#(rs'�x'n-(roxr)�
�$/ z'{sq-�{�qr{$%$�
(rq$� (-� t$q'#r'� o(-.rs',($� &$Lx-,%r� {-� #-on$trs'� (- � /ro('{-� o-�
${rwk#uq-('� /'o$&-{(${ss-� (-� {t',%rs')� �$q'#r's$� {s rxk,r#-�
#-oqrsr's$� (-� %$(%k#'(s(-� {#'t-*� /,-w$&#rus{sq-� tŠ, w${#$.(rs'�
r(q'{sr„rr�r�r($q-„r$((rs'�&#$'%sr)�

	k%� z'� &#rq't'x� (-%#-s%$� t-((r� o-� {s$~(${srs'� (-� $s t',(r�
&$%-o-s',r�(-��(t'%{-�o-�w,$/-,(-�%$(%k#(s(${&${$/( ${s�&k/r,%kq-(�q�
�$%,-t�row$sq'(�$s�•q's$q(ru�r%$($xr.'{%r�‹$#kx�MN* �{)�dO)�‰#'o�('w$�
{'�$„'(uq-�{s#'x'…-�(-�q{u%-�{s#-(-�t-�${rwk#r�&#${ &'#rs's�(-�{q$rs'�
w#-…t-(r)��(t'%{Šs�'�/-or#-(�(-�RY�s)�(-#)�{sŠ,/-*� %-s$�q{'%r�$s�sun�'�
q� $/,-{s*� {.rs-(-� o-� $&#'t',uz-� o-� %$(%k#'(s(${&${$ /(${ss-� r�
r%$($xr.'{%$s$� #-oqrsr')� 
{'%r� {sŠ,/� q%,y.q-� w#k&-� ‹-%s$#r*� %$rs$�
&#u%$� r,r� r(tr#'%s($*� (-� xr%#$L� r� x-%#$#-q(rz'� q,ru us� qŠ#nk�
%$(%k#'(s(${&${$/(${ss-� (-� (-„r$(-,(-s-� r%$($xr%-)� �#rq'…t-x'�
s'or� t-((r�{�k/'t'(${ss-*�.'�%$(%#'s(rs'�&$%-o-s',r �{-�#'ok,s-s�r�(-�
{s'&'(s-� (-� •qw#-…t-(']� r� k.-{sr'� (-� ','x'(srs'� (-� {$„r-,(ru�
%-&rs-,)� •sŠ,/$q's'� {-� #-ot','(r� (-� s#r� w#k&r� r� q{' %r� q%,y.q-�
#-o,r.(r� ‹-%s$#r� o-� %$(%k#'(s(${ss-)� 	#rs'� w#k&r� r� RYLs'� {sŠ,/-� {-�
{,'t(rs'b�

RZ� J4-)5-+	 +%+4.5&-+1 � f� r({srsk„rr*� r(‹#-{s#k%sk#-*�
x-%#$r%$($xr.'{%-�{s-/r,(${s*�ot#-q'�r�${($q($�$/#- o$q-(r'e�������

YZ� (8)/&6&'$,-+	 >&.')0+	 %& � $>$.'+5-)4''& � f� qr{v'�
$/#-o$q-(r'�r�$/k.'(r'*� '‹'%srq(${s�(-�&-o-#-�o-�{s $%r*�'‹'%srq(${s�
(-� &-o-#-(-� s#kt-*� {s'&'(� (-� #-oqrsr'� (-� ‹r(-({$qrs '� &-o-#r*�
s'n($,$wr.(-�w$s$q(${s*�$/'x�(-�&-o-#-e��

cZ	 Y&.')0+	 %&	 +-)5&*++	 +	 :47570H$-4'5&-$ � f� {s'&'(� (-�
#-oqrsr'�(-�/ro('{-*�r($q-„rr)�

�${,'t($s$�rot-(r'�(-��$%,-t-�'�o-�YTRYLYTRc�w)�r�q %,y.q-�RNN�
{s#-(r)� •Š,w-#ru� '� {�#'ok,s-s�N)YY�s$.%r�r� {'� (-#'… t-� (-�XY�xu{s$�$s�
RNN�{s#-(r*�%$'s$�'�&$t$/#uq-('�{�RY�x'{s-�{&#ux$�x r(-,-s-�w$tr(-)�
�
{#-q('(r'�{�'q#$&'~{%rs'�{s#-(r�•Š,w-#ru�'�x'…tk�Ž( w-#ru�r��k{ru)��-�



�
�

��


&Š#q$�xu{s$�q� 
q#$&-� '� +q'~„-#ru*� {,'tq-(-� $s� lr(,- (tru*�+q'„ru*�
�$,-(tru� r� s)� ()� �#r.r(rs'� o-� (r{%ru� #'ok,s-s� (-� •Š ,w-#ru� {�
ro%,y.'(r'� (-� {‹'#rs'� f� •x-%#$r%$($xr.'{%-� {s-/r,($ {s]*� •ot#-q'� r�
(-.-,($� $/#-o$q-(r']� r� •'‹'%srq(${s� (-� s#kt$qru� &-o -#]*� o-� %$rs$��
{s#-(-s-� '� q� s$&� dT� (-� %,-{-„rus-*� {-� q{r.%r� t#kwr� $/,-{sr*� .rrs$�
#'ok,s-sr� ('� (r� kt$q,'sq$#uq-s)� �-~L&#$/,'x(r� {-� $/ ,-{srs'� o-�
#-/$s-s-� (-� r({srsk„rrs'*� r(‹#-{s#k%sk#-s-� r� '‹'%sr q(${ss-� (-�
&-o-#-�(-�s#kt-)�

�-&#rx'#�o-� o-zrs-� (-�&#-q$s$� (-� {$/{sq'(${s�&#r.r( rs'� {-� q�
(''‹'%srq(-s-�o-%$($q-�k#'t/-�r�&#-q$&#r,-w-('*�(r{ %$s$�%-.'{sq$�(-�
#-/$s-� (-� r({srsk„rrs'*� .'{srs'� &#$x'(r� /'o� t-� {'� & #-qr� $„'(%-� (-�
qŠot'~{sqr'� (-� o-%$($t-s',{sq$s$)� 	$q-� &$t%$&-q-� t$ q'#r's$� (-�
w#-…t-(rs'� q� sun)� �-o&#${s#-('(r's$� (-� %$#k&„rus-� & $� (r{%rs'� r�
qr{$%rs'� 's-…r� (-� q,-{ss-� '� {Šz$� 't(-� $s� &#r.r(rs'� o-� (r{%-s-�
'‹'%srq(${s�(-�r({srsk„rrs')��-&#rx'#�&#'o�YTRR�w)� {-�(-&#-q'(r�Y*d�
nr,)�(-#kv'(ru�&#r�jYR�&#$„'tk#r�o-�$/z'{sq'(r�&$#Š .%r)�

ˆr&{-s-� (-� u{(r� &#-qr,-� o-� &#'tqrtrx${s� r� $/${($q-( ${s� &#r�
&#r'x-('� r� &#$xu(-� (-� o-%$($t-s',{sq$s$� {Šz$� {qrq-� t$q'#r's$*�
**{r,-s-�(-�{$„r-,(rs'�x#'…r�r�q#Šo%r]�o-�&#'t&#r'x -.'{%-�-%srq(${s)�
�r{%-s-� &#$o#-.(${s� (-� tŠ#…-q(-s-� &$,rsr%-� f� {s#-(- s-� '� (-� RYj�
xu{s$� $s� RNN� {s#-(r)� 	$q-� &$%-oq-*� .'� r(‹$#x-„rus-� %$us$� '� s-%-�
('$/n$trx-� o-� '‹'%srq($� k&#-q,'(r'� '� ('t${s-sŠ.(-� r � k&#-q,'(r's$�
('�'�$s%#rs$)��$#k&„rus-*�(''‹'%srq($s$�ro#-on$tq-( '�(-�‹r(-({$qrs'�
#'{k#{r*� ,r&{-s-� (-� .-{s(r� r(q'{sr„rr� {-� &#r.r(rs'� o-� (r{%-s-�
{s$~(${s� (-� &$%-o-s',u� •r(‹#-{s#k%sk#-]*� o-� %$~s$� & $%-o-s',� {x'� (-�
RRd�xu{s$)� �#kw-�&#$/,'x(-�$/,-{s� '�&-o-#-� (-�s#kt- *�%Št's$�%$,%$s$�
&$Lqr{$%$� '� (rq$s$� (-� {$„r-,'(� %-&rs-,*� s$,%$q-� &$L '‹'%srq($�
‹k(%„r$(r#-� s$or� &-o-#)� �$� #'ok,s-srs'� {$.-s*� .'� &# r� &$%-o-s',u�
•{Šs#kt(r.'{sq$s$�&#r�s#kt$qrs'�&#-q$$s($v'(ru]�{x' ��(-�RTc�xu{s$*�-�
&$�•rosr.-('�(-�x$oŠ„r]��(-�RYj)�
{r.%r�s'or�t-((r� {-�&$%-o-s',(r�*.'�
rx-� &#$/,'x(r� $/,-{sr� %Šx� %$rs$� t-� {'� (-{$.-s� k{r,r us-� (-�
r({srsk„rrs'*� (-� &#'t&#rx-.rs'*� (-� q{r.%r� w#-…t-(r� o-� t-� {'�
{srxk,r#-� {s$&-({%-s-� r� {$„r-,(-� -%srq(${s� r� t-� {'� k{%$#r�
r%$($xr.'{%$s$�#-oqrsr'�(-�{s#-(-s-)�


�&#$k.q-('�(-�-w'(„ru�•�,‹-��r{Š#.]�&#'o�x)�$%s$xq #r�YTRc�w)�
{'� ‹$#xr#-s�$/$/z-q-zr� roq$tr*� .'�${($q(rs'�&#'t&${ s-q%r�o-� t-� {'�
#-oqrq-� &#'t&#'x-.'{sq$s$� q� 't(-� {s#-(-� {-b� #-/$s'z r� r({srsk„rre�
t$/#-� r(‹#-{s#k%sk#-e�%-.'{sq'(-�$/#-o$q-s',(-� {r{s 'x-)� �-�o-t-t'(�
qŠ&#${b� ]•'� {s-('v� ,r� &#'t&#r'x-.]� q{'� &$Lx-,%$� n$# -� $sw$q-#us�



�
�

���

&$,$…rs',($)� �-� &$.sr� &$,$qr(-s-� $s� ro{,'tq-(rs'� .# 'o� -(%'s-� r�
r(s'#qy� {&$t',us*� .'� -txr(r{s#-„rus-� ('� {Šot-q-� #'- ,(r� k{,$qru� o-�
/ro('{)� ˆ$/r{s%r� o-%$(r*� (r{%$'‹'%srq(r� r({srsk„rr* �
-txr(r{s#-srq(r� #'wk,-„rr*� %$rs$� &#'t$&#'t',us� %$#k &„r$((r�
&#-%sr%r*� (r{%-� t$w$q$#(-� r� ‹r(-({$q-� tr{„r&,r(-� {- � {-x$� .-{s� $s��
&#r.r(rs'�o-�o-/-q'(ru� r%$($xr.'{%r�#-{s'…)� 
{r.%$� s$q-� '{s'{sq'($�
$w#-(r.-q-� t$q'#r's$� x'…tk� w#-…t-(rs'� r� tŠ#…-q-s-*� x'…tk�
r({srsk„rrs'� r� x'…tk� sun� r� $/z'{sq$s$� r� {(r…-q-� '‹' %srq(${ss-� (-�
{$„r-,(ru�%-&rs-,)�
����
���ˆ•‰
��
�
�

�-�#-o,r.(r� (rq-� r(q'{sr„rrs'�q� {$„r-,'(�%-&rs-,�q� #-o,r.(r�
r%$($xr.'{%r� t'~(${sr� rx-s� &#$tk%srq'(� n-#-%s'#� o-� r(q'{srs$#-*��
kq',r.-q-s�$/'x-�(-�t${sŠ&(rs'�o-�('w$�#'{k#{r�r�/, -w-)�	$~�(-x-,uq-�
rot#Š…%rs'*�q%,)� r�s#-(o-%„r$((rs')� �$Lw$,ux�$/'x� { $„r-,'(�%-&rs-,�
&#rs'…-q-(� $s� r%$($xr.'{%rs'� {k/'%sr� rx� ${rwk#uq-� % $(%k#'(s(r�
&#'rxkz'{sq-� (-� &-o-#rs'*� {,k…r� %-s$� {#'t{sq$� o-� (' ‹$#x-,(-�
%$$#tr(-„ru� r� {#'t{sq$� o-� roq,r.-('� (-� x$($&$,(-� &' .-,/-)� �$�
t${sŠ&-� t$� &$q'.'� {$„r-,'(� %-&rs-,� '� r� {#'t{sq$� o-� (rq',r#-('� (-�
tr{%#rxr(-„rus-� r� (-x-,uq-('� (-� ('#-q'({sq$s$)� �'‹r „rs-� (-�
{$„r-,'(� %-&rs-,� (-� #-o,r.(rs'� &-o-#r� r� q� $/z'{sq$s $� kq',r.-q-�
s#-(o-%„r$((rs'� #-on$tr*� &#$q$%r#-� $&$#sy(r{sr.($� & $q't'(r')�
•$„r-,(rus� %-&rs-,� {,'tq-� t-� {'� #-ow,'…t-� 't($q#'x' (($� %-s$�
{q$~{sq$�(-��{s#k%sk#-s-�(-�{$„r-,(-s-�{r{s'x-)��{( $q(rs'�%$x&$('(sr�
(-� {$„r-,(ru� %-&rs-,� {-� {$„r-,(rs'� x#'…r*� {$„r-,(rs '� ($#xr*�
t$q'#r's$*�&#-q-s-�r�„'((${s(rs'�{r{s'xr)�	$or�%-&r s-,�{'�-%kxk,r#-�
r� qŠo&#$roq'…t-� (-� #-q(rz'� {$„r-,(r� x#'…r� r� w#k&r)� �{($q(-s-�
‹k(%„ru� (-� {$„r-,(ru� %-&rs-,� q� {r{s'x-s-� (-� r%$($xr .'{%rs'�
qo-rx$s($v'(ru�'�t-�${rwk#uq-�t${sŠ&�(-�{k/'%srs'�% Šx�#-o($$/#-o(r�
&$�qrt�/,-w-*�t-�{(r…-q-�#-on$trs'�{qŠ#o-(r�{�t${sŠ &-�%Šx�s'or�/,-w-)�
	$q-� ('w$q$� ${($q($� {q$~{sq$� (r� &$oq$,uq-� t-� w$� #-o w,'…t-x'� %-s$�
&#$roq$t{sq'(� #'{k#{� (-#'t� {� ‹ror.'{%ru*� .$q'v%ru� r � r(s','%sk-,'(�
%-&rs-,)��

�
	
	
	
	



�
�

���

GW#ORL#XRL	
	
R)�•'%u#$q-*��)�r�t#)�YTTT)��%$($xr.'{%r�s'$#rr*�ro t)�•�'#x'{]*�•)�
Y)� •k#t}'*� �)� RSSc)� •$„r-,}($'� &#${s#-({sq$� r� w'('o r{� %,-{$q*�
•$„r$,$wru�&$,rsr%r)*��)�
c)�€$#.r,%$q-*��)�YTRc)�•$„r-,($�#-oqrsr'�(-�#'wr$( rs'*�rot)�(-�Ž�••*�
•)�
N)��$%,-t�o-�w,$/-,(-�%$(%k#'(s(${&${$/(${s�YTRYLYT Rc�w)�
d)� �$k,x-(*� �…)� YTTR)� �-&rs-,� {$„r-,}(p~� r� .',$q'.' {%r~*�
�/z'{sq'((p'�(-k%r�r�{$q#'x'((${sr*�” �c��
X)��r%$,-'q*��)�YTTX)��$q'#r'�%-%�ƒ%$($xr.'{%-u�%-s 'w$#ru*��/z'{sq$�
r�ƒ%$($xr%-*�”R*�{)�idLRTd�
i)� �H3HF:?:*� �)� RSSd)� �2;>:9�  :4>=:9� :6� =85� C92<:9� 5;262?F*� �215>6C��
�AA:>1@*�”�iN*�{)�dYLdj�
j)�  295?:6*� _)�)� RSjj)� �2;>:9�  :4>=:9� >6� =85�  15:=> 26� 2A� �H?:6�  :4>=:9*�
�?51>;:6�_2H16:9�2A��2;>292C>*�E29�SN*�4#)�SdLRYT�
S)��9@26*�!)�RSXd)��85�92C>;�2A� 2995;=>E5��;=>26)��5I�"213b��82;356*�4#)�X�
�

����

��

 

�

�
�

�

�

�

�

�

�

�

�



�
�

���

��•
ˆ
��
�����•�	���•�ˆ��
�€
�€��l•����•�•�•
���	
� �	�����
�

0�0J[����������[�������� �����������0�� �[["������� �������

�
�(s$-('s-�“$#t-($q-�
�6=2:65=:�"21B:62E:�

�

��������� � �>=8�=85�B5E5924?56=�2A�B5?2C1:48F�:@�:�@;>56;5� :6B�41:;=>;5�
:4412:;85@*�?5=82B@�:6B�=229@�A21�=85�@=HBF�2A�424H9:=>26�:6B�9:<21�A21;5�
5E29E5)� �@� :� 15@H9=*� >=� <5;2?5@� 42@@><95� =2� =1:;5� =85� 159:=5B65@@� 2A� =85�
424H9:=>26�15412BH;=>26�I>=8�;8:1:;=51>@=>;@�2A�>=@�92;:=>26�:6B�:�49H1:9>=F�2A�
412;5@@5@�:6B�5E56=@)��8>@�>@�=85�15:@26�:99�=85�E:1>:<95@�>6�:�C>E56�:15:�=2�
<5� 15415@56=5B� :@� @4:=>:9� A:;=21@� :AA5;=>6C� =85� 424H9:=>26� :6B� =85� 9:<21�
15;2H1@5@a� 85:9=8*� E:9H5@� :6B� <58:E>21� B>AA5156=>:=5B� :=� B>AA5156=�
C52C1:48>;:9�@;:95@)�
	

��	
����� �424H9:=>26*�@=HBF*�C52C1:48>;:9�B59>?>=:=>26	
	
	

Ž
���
�

�($…'{sq$� q-…(r� t'x$w#-‹{%r� qŠ&#${r� x$w-s� t-� {'� rok .-q-s� {�
&$x$zs-� (-� &#${s#-({sq'(r� &$tn$tr)� �/qŠ#o-(${ss-� (- � .$q'v%$s$�
qŠo&#$roq$t{sq$� r� #-oqrsr'� {�&#$x'(rs'� q�&#r#$t-s-� r� $/z'{sq'(-s-�
{#'t-*�ror{%q-�t'x$w#-‹{%rs'�ro{,'tq-(ru�t-�q%,y.q- s�rok.-q-('s$�(-�
{,$…(r� x$t',r� (-� qo-rx${qŠ#o-(r� {$„r-,(r*� &$q't'(.' {%r*�
r%$($xr.'{%r� r� '%$,$wr.(r� uq,'(ru)� 	$q-� &$oq$,uq-� # -ow#-(r.-q-('�
q,ru(r's$�(-�#'tr„-�&#${s#-({sq'(r�‹-%s$#r�qŠ#nk�$& #'t','(r�w#k&r�
(-{','(r'�r�&#$w($or#-('�(-�sun($s$�#-oqrsr')�
-…($ �o(-.'(r'�q�s$q-�
$s($v'(r'� rx-� r� rok.-q-('s$� (-� s#kt${&${$/($s$� (-{' ,'(r'� (-�
$&#'t','(-� s'#rs$#ru)� [$,'& � (-� (-{s$uz-s-� #-o#-/$s%-� '� t-�
&#'t{s-qr� &#${s#-({sq'(-s-� $/qŠ#o-(${s� (-� t'x$w#-‹{ %-s-� (-k%-� r�
('$/n$trx${ss-�$s�&#${,'tuq-('�(-�qŠo&#$roq$t{sq$s$ �(-�(-{','(r's$�
r�#-/$s(-s-�{r,-�q�w'$w#-‹{%r�$/${$/'(-�s'#rs$#ru)� 	

�
���ˆ���������•ˆ
���

�
Ž.'(rs'� q{'� &$L.'{s$� sqŠ#tus*� .'� &#${s#-({sq'($� xr{ ,'('� r�

&#${s#-({sq'(r� -(-,rsr.(r� w,'t(r� s$.%r� rx-s� q-…(-� # $,u� q�
(-xr#-('s$� (-� $sw$q$#r� (-� x($…'{sq$� t'x$w#-‹{%rs'� q Š&#${r)� 	-or�



�
�

���

r(s'w#-„ru� '� t$q',-� x($w$� t'x$w#-‹r R� t$� ro#-ouq-('� (-� r(s'#'{� &$�
$s($v'(r'� (-� ro&$,oq-('s$� (-�w'$&#${s#-({sq'(rs'� s' n($,$wrr*�o-� t-�
{Š/r#-s*� k&#-q,uq-s� r� -(-,ror#-s� ($qr� ‹$#xr� (-� w'$& #${s#-({sq'(r�
t-((r)� � �$t$/#'($s$� &#r,-w-('� (-� w'$&#${s#-({sq'(r� t-((r� r�
&#${s#-({sq'(r� x's$tr� o-� t'x$w#-‹{%r� ro{,'tq-(ru� x( $w$%#-s($� '�
/r,$� rt'(sr‹r„r#-($� %-s$� %#rsr.($� x's$tr.'{%$� &#'tr oqr%-s',{sq$�
&#'t� ro{,'t$q-s',rs'� q� $/,-{ss-� (-� t'x$w#-‹{%rs'� &# $k.q-(ru Y)�
�#'t&${s-q%-�o-�${Šz'{squq-('�(-�&#${s#-({sq'(�-(-, ro�'�(-,r.r'�(-�
r(‹$#x-„ru� o-� #-o,r.(r� ,$%-„rr� r� x'{s-) � �-o($$/#-or's$� $s�
&#${s#-({sq'(r� -(-,rsr.(r� x's$tr*� t${sŠ&(r� o-� t'x$w #-‹{%r�
ro{,'t$q-s',r� '� w$,ux$� � r� &#$tŠ,…-q-� t-� {'� #-ovr#uq -) � � -~L($qrs'�
&${sr…'(ru� q� $/,-{ss-� (-� &#${s#-({sq'(ru� -(-,ro� (-� {$„r$,$wr.'{%r�
t-((r�{-�q�.'sr#r�x's$t$,$wr.(r�$/,-{sr cb�	

�  �#${s#-({sq'(-� r%$($x's#ru� L� 
%,y.q-� s#r� ${($q(r�
r%$($x's#r.(r�x's$t-b�x$t',�(-�{&'„r‹r%-„ru*�ro.r{, rs','(�x$t',�r�
&#${s#-({sq'(-�&#$w($o-)� �-~L$/z$�s$or�x's$t�&$,oq- �&#${s#-({sq'(r�
r%$($x's#r.(r� {x's%r� o-� &#${s#-({sq'(r� #'w#'{r$((r� -(-,ror*� &#r�
%$rs$� w'$w#-‹rus-� r,r� xu{s$s$� {-� $s� {Šz'{sq'($� o(-. '(r'� o-�
k{s-($quq-('� (-� %$#',-„ru)� �#${s#-({sq'(rs'� '‹'%sr� x$w-s� t-� /Št-s�
tq-� ${($q(r� qrt-b� &#${s#-({sq'(-� o-qr{rx${s� W-qs$%$ #',-„ruZ� r�
&#${s#-({sq'(-�n's'#$w'((${se�

�  �€'$w#-‹{%r� &#'s'w,'(-� #'w#'{ru� f� �#'t{s-q,uq-�
#-ow,'…t-('� (-� qo-rx$$s($v'(ru� r� q#Šo%r� qŠo� ${($q-� (-� -(-,rsr.(r�
&$tn$tr*�‹$%k{r#-(r�qŠ#nk�&$tx($…'{sq-�$s�t-((re�

�  ��($w${s'&'(($� r,r� ~'#-#nr.($� x$t',r#-('� f�
�'s$tr.'{%-s-� xk� (-{$.'(${s� '� %Šx� ro{,'tq-('� (-� '‹' %s-� $s�
%$(s'%{s(rs'� ‹-%s$#r� qŠ#nk� {$„r-,($s$� &$q't'(r'� (-� r(trqrtrs')�
�„'(uq-� {'� t$� %-%q-� {s'&'(� r(trqrtk-,($s$� &$q't'(r' � r�
t'x$w#-‹{%rs'� &$%-o-s',r� {-� &$q,ru(r� $s� n-#-%s'#r{s r%rs'� (-�
r(trqrt-e�

�  ��(-,ro� (-� &#${s#-({sq'(r� x$t',r*� .rus$� „',� '� t-� {' �
#-o/'#'�t-,r�(-/,yt-q-(rs'�{Š/rsru�&#$uquq-s�{r{s'x -sr.'(�x$t',)��
�������������������������������������������������������������
R� 
r…� !:==85I@*� �)*� 0:1351� �)� YTRc)� 012C15@@� >6� �4:=>:9� �5?2C1:48F)� � �5?2C1:48>;�
�5@5:1;8b�729H?5�Yj*� �1=>;95� RT*�4#)�YiN� �8==4b``III)B5?2C1:48>;15@5:1;8)21C*�WYTRNLTcL
RcZe�72@@*�0)�)�YTTi)��5?2C1:48F�:@�:�@4:=>:9�@2;>:9�@;>56;5)�024H9:=>26��5@5:1;8�:6B�029>;F�
�5E>5Ib�729H?5�YX*� �1=>;95�dLX*�4#)�NdifNiXe� [2C:6*�_)�)�YTRY)� !:3>6C� :� 49:;5�A21�@4:;5b�
�4:=>:9�=8>63>6C�>6�@2;>:9�@;>56;5)��66H:9��5E>5I@�2A��2;>292CFb�729H?5�cj*�4#)�dTiLdYN 
Y� !:==85I@*� �)*� 0:1351� �)YTRc)� 012C15@@� >6� �4:=>:9� �5?2C1:48F)� � �5?2C1:48>;� �5@5:1;8b�
729H?5�Yj*� �1=>;95�RT*�4#)�YiN��8==4b``III)B5?2C1:4 8>;15@5:1;8)21C`729H?5@`729``*�WYTRNL
TcLRcZ 
c���-%�s-x*�4#)�Yii��L�Yji �



�
�

���


tr(� $s� .'{s$� ro&$,oq-(rs'� s'#xr(r� q� (-k%-s-� r� &#-% sr%-s-� '�
&$(usr's$� w'$w#-‹{%$� &$,$…'(r')� 
� ,rs'#-sk#-s-� &#$/ ,'xŠs� o-�
t'‹r(r#-('� (-�&$(usr's$� � '�&#'tx's� (-� ro{,'tq-('� $s �#'tr„-� k.'(r)�
€$,ux$s$� o(-.'(r'� (-� s'#rs$#r-,(ru� ‹-%s$#� qŠq� q{r.% r� {‹'#r� (-�
$/z'{sq'(ru� …rq$s� {'� &$t.'#s-q-� $s� 	'#or~{%-� r� ˆ$o- ($q*� {&$#'t�
%$rs$*� &#$/,'xŠs� w'$w#-‹{%$� &$,$…'(r'� r� s'#rs$#ru� '� ${($q' (*�
ron$t($�(-.-,$�o-�w$,ux$s$�/$w-s{sq$�r�(-�r%$($xr.' {%$s$�{ŠtŠ#…-(r'�
(-� s'#rs$#r-,(ru� ‹-%s$# N)� €'$w#-‹{%$s$� &$,$…'(r'� %-s$� xr(-,-*�
(-{s$uz-� r,r� /Št'z-� ,$%-„ru� (-� #'{k#{r� {'� &#'&,rs-� {� q{r.%r�
%$x&$('(sr� (-�&#r#$t(-s-� {#'t-*� {',rz-s-*�&#$xrv,'( $s$� r� {',{%$s$�
#-oqrsr'� r� s#-({&$#s-)� 	$� '� q�${($q-s-� (-� r%$($xr.' {%-s-*� {$„r-,(-*�
&$,rsr.'{%-*�q$'((-�r�s)()�(-k%-�r�&#-%sr%-)��

�{s$#r.'{%$s$� #-oqrsr'� (-� „rqr,ro-„rrs'� r� $st',(rs' �
{s$&-({%r�{r{s'xr�k{s-($quq-�s#-~($�&$Lw$,'xr�r,r�& $Lx-,%r�#'wr$(r*�
q� %$rs$� s'� {'� #-oqrq-s)� �� x-%-#*� .'� s'or� #'wr$(r� {' � &#$x'(us� qŠq�
q#'x's$*�s'�q�x($w$�w$,ux-�{s'&'(�${s-qus�$s&'.-sŠ% �qŠ#nk�#-oqrsr's$�
(-� {s$&-({sq$s$� r� r%$($xr.'{%rs'� $s($v'(ru d)� �-~$(Šs� &#'t{s-q,uq-�
{&'„r‹r.(-�w'$s'#rs$#ru*�n-#-%s'#ror#-z-�{'�{�(-,r. r's$�(-�uq,'(r'�
{�$&#'t','(-� r(s'(orq(${s�r� „u,${s(${s X)� 
�w'$w#-‹rus-�&$(usr's$�{'�
ro&$,oq-� o-� $/${$/uq-('� (-� .-{s� $s� s'#rs$#rus-� (-� { s#-(-s-� {�
'{s'{sq'(�„'(sŠ#)��

�#${s#-({sq'(rs'� {s-sr{sr.'{%r� {s#k%sk#r� W%-%q-s$� ' � r�
{s#k%sk#-s-�(-�(-{','(r's$Z�rx-s�q�${($q-s-�{r�s'#r s$#r-,(r�'tr(r„r�
f�#'wr$(r*�w'$w#-‹{%r�r�r%$($xr.'{%r�#-~$(r*�{',rz( r�{r{s'xr�r�t#)*�
%$rs$� &$oq$,uq-s� sun($s$� $/${$/uq-('� q� $&#'t','(r� w #-(r„r)� 	'�
&#'t{s-q,uq-s� ${$/'(� r(s'#'{� q� ro{,'tq-(rus-� (-� {$„ r-,($L
r%$($xr.'{%rs'�uq,'(ru�r�&#$„'{r)��-%s$�$s/',uoq-�� )�€-s'q i �-(-,roŠs�
(-� #'wr$(-,(rs'� {s#k%sk#r� #-o%#rq-� {s'&'(s-� (-� s'#r s$#r-,(-�
,$%-,ro-„ru*� tr{,$%-„ru� r� %$(„'(s#-„ru� (-� ro{,'tq-( rs'� &#$„'{r*�
uq,'(ru� r� #'{k#{r)� �(-.'(r's$� (-� $st',(rs'� #'wr$(-, (r� r%$($xr%r�
%-s$� {r('#wr.($L(-s$q-#'(r� {r{s'xr� '� $&r{-($� $s� �)� �;2== j )� � •&$#'t�
('w$� sun(-s-� $/qŠ#o-(${s� &#'xr(-q-� qŠq� • ‹ror.'{%- ]� q� #'ok,s-s� (-�
�������������������������������������������������������������
N� 	'#or~{%-*�•)*� ˆ$o-($q*� 
)�YTTX)� �'wr$(-,(r�&#$/,' xr� (-� �'&k/,r%-�•Š,w-#ru*� 	#kt*�
•)*�{)�YNdLYNX�
d��rxrs#$q*��)�YTTY)�•#-q(rs',(-�{s$&-({%-�r{s$#ru)� ��]
-(}$��'t%$q]*�•)*�{)�i �
X� €'$#wr'q*� ˆ)� �'wr$(-,(r� r� $/zr({%r� ('{Š$sq's{sqru) � �$q� /Š,w-#{%r� k(rq'#{rs's*•)*�
YTRY*�{)�di�
i � €-s'q*� �)� RSji)� �'s$tr� o-� {s-sr{sr.'{%r� -(-,ro� (-� r%$($xr.'{%r� r� {$„r-,(r�
{s#k%sk#r)��-k%-�r�ro%k{sq$*�•)*�{)�Rd �
j ��;2==*��)*��=21451*�!)��5C>26@)�YTTc)��92<:9>U:=>26*��5E5924?56=)��6b��5C>26:9��=HB>5@*�729)�
ci*��:1A:D�0H<9>@8>6C*�92@��6C595@*�4#)�diSLdSc�



�
�

���

o-tŠ,/$.-q-z-s-�{'�w,$/-,ro-„ru*�%$us$�rotrw-�#'wr$ (rs'�t$�…ro('($�
q-…(r� • q',r.r(r ])� �$� x('(r'� (-� �)� �95:@51S� •¨,$%-„rus-� (-� n$#-� r�
t'~(${sr� $&#'t',u� &#r#$t-s-� r� %-.'{sq$s$� (-� …rq$s]) � 
Šo� ${($q-�
x('(rus-� (-� w$#'„rsr#-(rs'� -qs$#r*� x$…'� t-� {'� %-…'* � .'�
&#${s#-({sq$s$� $&#'t',u� q� o(-.rs',(-� {s'&'(� {s$&-({ %rs'�
qŠox$…(${sr� (-� r%$($xr.'{%-s-� {r{s'x-� {� #'{k#{rs'� { r*� {� w$,'xrs'� r�
r,r�x-,%r�&-o-#r*� {�qŠox$…(${srs'�o-� r%$($xr.'{%r�% $(s-%sr� {� t#kwr�
r%$($xr%r*� {� .$q'v%rs'� {r� #'{k#{r)� �$#-tr� s-or� &#r. r(-�
$/${$/uq-('s$� q� tŠ#…-qrs'� (-� &$Lx-,%r� {s#k%sk#r� &$� r%$($xr.'{%r�
r,r�w'$w#-‹{%r�${$/'(${sr�'�o-&$.(-,$�$z'�q�t#'q(${ ss-)��

�#r� ro{,'tq-('� (-� (-{','(r's$� r� s#kt$qrs'� #'{k#{r�
{s-sr{sr%-s-� $/r%($q'($� &$,oq-� w#-(r„rs'� (-� -txr(r{ s#-srq($�
$/${$/'(rs'� s'#rs$#rr)� �txr(r{s#-srq($s$� t','(r'� {' � ${Šz'{squq-�
.#'o� #'tr„-� ($#x-srq(r� -%s$q' RT*� %-s$� ('w$q-s-� w,-q(-� #$,u� '�
&$t&$x-w-('�(-�&#$„'{-�(-�k&#-q,'(r'�(-�tŠ#…-q-s-*� .#'o�t','wr#-('�
(-� &#-q-� r� o-tŠ,…'(ru� (-� &$L(r{%rs'� (rq-� q� ~'#-#nru s-)� �s� w,'t(-�
s$.%-� (-� {s-sr{sr.'{%$s$� rok.-q-('� (-� (-{','(r's$*�
-txr(r{s#-srq($s$� t','(r'� {,k…r� r� o-� „',rs'� (-� &,-( r#-('s$*�
&#$w#-xr#-('s$*�k&#-q,'(r's$*�#'{k#{($s$�${rwk#uq-( '*�(-/,yt'(r's$�
r� $„'(%-s-� (-� #'wr$(-,($s$� #-oqrsr' RR)� 	$� '� $s� &Š#q${s'&'(($�
o(-.'(r'*� sŠ~� %-s$� • &#r � -txr(r{s#-srq($Ls'#rs$#r-,($s$� k{s#$~{sq$�
$s� {Šz'{sq'($� o(-.'(r'� '� s'#rs$#r-,(rus� $/nq-s� (-� $ st',(rs'�
'tr(r„r� q� x-%{rx-,(-� {s'&'(� t-� /Št'� {Š$/#-o'(� {� t'~ {sqrs',(rs'�
w#-(r„r*� q� #-x%rs'� (-� %$rs$� &#$sr.-s� {$„r-,($Lr%$($ xr.'{%rs'�
&#$„'{r )]RY)��

�������������������������������������������������������������
S� �95:@51*� �)� YTTY)� �85� �5I� �;262?>;@� 2A� J1<:6� :6B� � 5C>26:9� �12I=8� ��b� �85� �8A21B�
�:6B<223�2A�5;262?>;��52C1:AF*��DA21B�J6>E51@>=F�015@@*��5I�"213*�4#)�jc�
RT��txr(r{s#-srq($Ls'#rs$#r-,($s$�t','(r'�(-�{s#-(-s- �(r�{'�${($q-q-�($#x-srq($�(-�
�$({srsk„rus-� (-� �'&k/,r%-� •Š,w-#ru*� �-%$(-� o-� -txr (r{s#-srq($Ls'#rs$#r-,($�
k{s#$~{sq$� (-� �'&k/,r%-� •Š,w-#ru� r� �-%$(-� o-� s'#rs$ #r-,($� t','(r'� (-� {s$,r.(-�
$/zr(-�r�t#kwrs'�w$,'xr�w#-t$q') �
RR� � �-� •Š,w-#ru�{� ��•� ”�RNd�$s�Yi)Ti)YTTT�w)�(-� /-o-� �$x'(%,-sk#-�o-� {s-sr{sr.'{%r�
s'#rs$#r-,(r�'tr(r„r�W�J���L��2?56;9:=H15�B5@�H6>=± @�=511>=21>:95@�@=:=>@=>QH5@Z�'�&#r's-�
~'#-#nr.(-s-� {r{s'x-sr%-� o-� 't($o(-.(-� %,-{r‹r%-„ru � (-� s'#rs$#r-,(r� 'tr(r„r� q�
$‹r„r-,(rs'�{s-sr{sr%r�q�{s#-(rs'� .,'(%r�(-� 
q#$&'~ {%ru�{Šyo)�•r{s'x-s-� '�#-oqrs-�
&#'o� RSjT� w)*� o-� t-� k,'{(r� x'…tk(-#$t($s$� {s-sr{sr. '{%$� {#-q('(r'� (-� 'q#$&'~{%rs'�
#'wr$(r)� �-� t-�x$w-s� t-� /Št-s� '‹'%srq($�{#-q(uq-(r� w'${s-sr{sr.'{%r� t-((r�WwŠ{s$s-�
(-� (-{','(r's$*� r%$($xr.'{%r� ‹-%s$#rZ� {'� t$&k{%-s� ' tr({sq'($� {#-q('(ru�x'…tk� tq-�
#'wr$(-�{Š{�'t(-%q$�~'#-#nr.($�(rq$�&$�%-s'w$#ro-„r us-��J��)� �
RY��-„r$(-,'(�„'(sŠ#��o-�s'#rs$#r-,($�#-oqrsr')��(-,r sr.'(�t$%,-t)��-o#-/$sq-('�(-�
-(-,rsr.'(� t$%,-t�o-�#-oqrsr'� r� k{ŠqŠ#v'({sq-('� (-� �	Ž� (-� {s#-(-s-� r�&#-q(-s-� xk�
${($q-*� •)*� YTTi*�
8==4b``III)C22C95)<C`H19ª@:›=h1;=›^hQ›h5@1;›@h@2H1;5›I5<h;B›Rh;:B›1^:hH:;=›jhE5B



�
�

���


Šo&#$roq$t{sq$ � (-� (-{','(r's$� '� „'(s#-,($� &$(usr'� q�
t'x$w#-‹rus-)� 
Šo&#$roq$t{sq$s$� (-� (-{','(r's$� '� '{ s'{sq'(� &#$„'{�
(-� qŠo$/($quq-('� r� #-oqrsr'� (-� (-{','(r's$*� %$~s$� { '� $/k{,-qu� r� $s�
{$„r-,($Lr%$($xr.'{%rs'� ‹-%s$#r�(-� {#'t-s-)� 
�&$t%# '&-�(-�s$q-� '� r�
$&#'t','(r's$� (-� �299:6� 015@@:=Rc*� {&$#'t� %$w$s$� qŠo&#$roq$t{sq$s$� '�
&#$„'{� (-� &$t($quq-('� (-� (-{','(r's$)� 	$q-� '� r� ${($ q(-s-� &#r.r(-*�
&$#-tr� %$us$� (-{','(r's$� (-� $st',(rs'� $/z'{sq'($Lr% $($xr.'{%r�
‹$#x-„rr� r�w#k&r� t-� {'�qŠo&#$roq'…t-�#-o,r.($)� �-s$ � 'tr('(�&#$„'{�
qŠo&#$roq$t{sq$s$�(-�(-{','(r's$�{'�ro{,'tq-�.#'o RNb	

- •#-q(uq-('� (-� /#$u� r� {s#k%sk#-s-� (-� (-{','(r's$� q�
$st',(r� q#'x'qr� x$x'(sr*� %-s$� &$� s$or� (-.r(� {'� &#${ ,'tuq-s�
&#$x'(rs'�(-{sŠ&r,r�qŠq�q#'x's$e�

- �ok.-q-('� ('� q#Šo%rs'� x'…tk� /#$u� (-� (-{','(r's$� r�
&#u%$� $/k{,-quzrs'� w$� q',r.r(r� (-� #-…t-(rus-*� kxr#- (rus-� r�
xrw#-„rrs'e�

- �ok.-q-('�{%$#${ss-�(-�qŠo$/($quq-('�(-�&$%$,'(rus- )�

� s'#rs$#r-,(rs'� w#-(r„r� (-� 't(-� {s#-(-� r`r,r� r%$($ xr%-�

qŠo&#$roq$t{sq$s$� (-� (-{','(r's$� '� ‹k(t-x'(s-,'(� ‹- %s$#� o-�
k{s$~.rq${s�r�#-oqrsr'�f�%-%s$�(-�r%$($xr%-s-*�s-%- �r�(-�$/z'{sq$s$�r�
tŠ#…-q-s-�%-s$�„u,$)�•&$#'t��)� �r#.'q Rd�qŠo&#$roq$t{sq$s$�'�%,y.$q�
‹-%s$#*�($�('�{-x$�q�%$,r.'{sq'(ru�{xr{Š,*�%-s$�/#$ ~�(-�(-{','(r's$�
r� (-� &$tw#k&rs'� q� ('w$*� ($� r� q� %-.'{sq'(� {xr{Š,� f� ( -� %k,sk#($� r�
#',rwr$o($*� &$q't'(.'{%$� r� t'~(${s($*� „rqr,ro-„r$(( $� r� „'((${s($*�
(-#$t(${s($� r� (-„r$(-,($*� &#$‹'{r$(-,($� r� s#kt$q$� # -o{,$uq-('� (-�
(-{','(r's$�r�tr(-xr%-s-�(-�{Š$sq's(rs'�xk�{s#k%sk# r)��


Šo&#$roq$t{sq$s$� (-� (-{','(r's$� '� ('$/n$trx-s-� ${( $q-� o-�
qŠo&#$roq$t{sq$s$� (-� #-/$s(-s-� {r,-� W(-{','(r's$� q� s#kt${&${$/(-�
qŠo#-{sZ)� 	$� {'� ro#-ouq-� q� o-x'{sq-('s$� (-� ro,ro-zr s'� $s� s#kt$qru�
&-o-#� W{s-#r� #-/$s'zrZ� {� (-q,ro-zrs'� (-� &-o-#-� W($q $s$� &$%$,'(r'�
#-/$s'zrZ)�•,'t�qŠo&#$roq$t{sq$s$�(-�(-{','(r's$�{, 'tq-z-�'�‹-o-s-�
(-� ('w$q$s$�#-o&#'t','(r')� 
� jTLs'�w$tr(r� (-� xr(-,r u�q'%� �)� 	$s'q RX�
{&$t',u� {q$'s$� qr…t-('*� .'� 'tr(� $s� (-~Lq-…(rs'� qŠ&# ${r� (-�
�������������������������������������������������������������������������������������������������������������������������������������������������������������
›T  T’�^��hH19›8==4gc�gY�gY�III)?11<)C2E516?56=)<Cg Y�B2;@gY�TcTB:iiNRi<TY
N<BcdBYjATBRjR5iXc<)B2;h5>›QK�dJdEj�:[!T��NT2�NhH@C ›��’^ ��I�TL
<��E�5�8�8_�9Si^�XF^=L�h<E?›<E)XXSRiNiR*B)BY3*�YTRY LTdLRS�
Rc��#'{-*��)�YTTX)��'.(r%�&$�t'x$w#-‹ru*�����q-,$(*•) *�{)�cd �
RN��%$($xr.'{%-�'(„r%,$&'tru)�	R*��`�*��-k%-�r��ro%k{ sq$*�•)*�RSjN*�{)�YYT�
Rd� �r#.'q*� �)� YTTS)� •$„r-,(-� tr(-xr%-� r� „rqr,ro-„r$(( $� #-o{,$uq-(')�

Šo&#$roq$t{sq$� (-� (-{','(r's$*� .$q'v%ru� %-&rs-,� r� s#kt$qrs'� #'{k#{r� q� •Š,w-#ru)�
�j�*�•)*�{)�cT �
RX��	$s'q*��)�RSiY)��'x$w#-‹ru�W�o/#-(r�s'xrZ)�•Ž��,r x'(s��n#rt{%r*�•)*�{)�RTY �



�
�

���

$/z'{sq'($s$�#-oqrsr'�(-�'t(-�{s#-(-�'�&#-qr,($s$�# -o&#'t','(r'�(-�
(-{','(r's$� %-s$� ros$.(r%� (-� #-/$s(-� {r,-� x'…tk� $s# -{,rs'� (-�
$/z'{sq'($Lr%$($xr.'{%ru� …rq$s)� �'w$q$s$� {s-($qrz'� x$…'� t-� {'�
t$&Š,(r� r� {� q-…(${ss-� (-� &#${s#-({sq'($s$� #-o&#'t', '(r'� (-�
(-{','(r's$� q� w#-(r„rs'� (-� $&#'t','(-� s'#rs$#ru� r� ( -~Lq'.'� (-�
s#kt${&${$/(-s-�xk�.-{s)��-o&#'t','(r's$�(-�s#kt$qr s'�#'{k#{r�x'…tk�
$st',(rs'� $s#-{,r*� s'#rs$#r-,(r� 'tr(r„r� r� {‹'#r� (-� &#$roq$t{sq$s$�
{-� q-…(-� .-{s� $s� qŠ&#${rs'� q� $&#'t','(-� w'$w#-‹{%-� s'#rs$#ru)�
	'#rs$#r-,($s$� #-o&#'t','(r'� (-� (-{','(r's$� &#'t{s- q,uq-�
#-o&#'t','(r'� (-� {s-sr{sr.'{%-� {Šq%k&(${s� $s� n$#-� & $� s'#rs$#r-,'(�
&#ro(-%� W%$(sr('(s*� {s#-(-*� #-~$(*� $/,-{s*� (-{','($ � xu{s$� r� s)()Z� q�
$&#'t'(�x$x'(s)�	$�'�q�${($q-s-�(-�rox'#q-('s$�r�#- o&#'t','(r's$�(-�
s#kt$qrs'� #'{k#{r� &$� s'#rs$#rr*� %$'s$� {'� k{s-($quq- � qŠo� ${($q-� (-�
t-((rs'�$s�&#'/#$uq-('�(-�(-{','(r's$)��

��{($q(rus� sŠ#{'(� '‹'%s� (-� qŠo&#$roq$t{sq$s$� {&$#'t � 	)�
�q#-x$q Ri � '� ${rwk#uq-('s$� (-� x-%{rx-,($� {Š$sq's{sqr'� &$� q#'x '� r�
xu{s$� x'…tk� &$s#'/(${srs'� $s� #-/$s(-� {r,-*� %-%s$� q� %$,r.'{sq'($*�
s-%-�r�q�%-.'{sq'($�$s($v'(r')� 	$q-� '�&#r.r(-s-�o-� w$,ux-s-�#$,u�(-�
w'$t'x$w#-‹{%rs'� ro{,'tq-(ru�q�&#${s#-({sq'(rs'� r� q #'x'qr�w#-(r„r�
o-� $&#'t',u('� (-� &$s'(„r-,-� (-� s'#rs$#r-,(rs'� {s-sr {sr.'{%r�
{s#k%sk#r�$s�#'{k#{r)��

	#kt$qrs'� #'{k#{r� {-� 'tr(� $s� ‹-%s$#rs'� ('$/n$trxr� o -�
‹$#xr#-('s$� (-� s'#rs$#r-,($L&#$roq$t{sq'(-s-� r(‹#-{ s#k%sk#-)� �s�
't(-� {s#-(-� s'� q,ruus� qŠ#nk� x-z-/rs'� r� s'#rs$#r-,(r u� $/nq-s� (-�
$st',(rs'�&$t{r{s'xr�(-�r%$($xr%-s-*�-�$s�t#kw-�{-x rs'�&$t{r{s'xr�f�
$s#-{,$qr� r� s'#rs$#r-,(r*� &#'troqr%q-s� q� #-o,r.(-� { s'&'(�
%$(„'(s#-„ru� (-� s#kt$qr� #'{k#{r)� 	$q-� &#'q#Šz-� •‹k(%„r$(-,($L
&#${s#-({sq'(rs'� $/'tr(rs',(r� q#Šo%r� (-� {',rz(-s-� x #'…-� q� $/zr�
{r{s'xr�o-�s'#rs$#r-,($�#-o&#'t','(r'�(-�(-{','(r's $]Rj)	

�$�$s($v'(r'�o(-.rx${ss-�(-�s#kt$qrs'�#'{k#{r�o-�&$ {srw-('s$�
(-� qr{$%r� (rq-� (-� r%$($xr.'{%r� #-{s'…� #-o,r.(rs'� -q s$#r� {'�
$/'tr(uq-s� $%$,$� {s-($qrz's$*� .'� #-/$s(-s-� {r,-� '� ( -~Lq-…($s$�
t'x$w#-‹{%$� k{,$qr'� o-� r%$($xr.'{%$� #-oqrsr' RS)� •€,-q(-s-�
&#$roq$t{sq'(-� {r,-� (-� $/z'{sq$s$� '� (-{','(r's$*� q� ('w$q-s-�

�������������������������������������������������������������
Ri ���q#-x$q*�	)�RSii)�	#kt$qrs'�#'{k#{r�q��-#$t(-��'& k/,r%-�•Š,w-#ru*�•)*�{)�NY �
Rj � €'v'q*� €)*� �-~t'($q-*� �)� r� %$,)� � RSjc)� 	'#rs$#r-,( $L&#$roq$t{sq'(r� %$x&,'%{r� q�
•…(-�„'(s#-,(-�•Š,w-#ru)��ot-s',{sq$�(-�•��*�•)*�{) �dX�
RS�•kw-#'q*��)�RSid)��'x$w#-‹{%-�{s-sr{sr%-)��-k%-�r� ro%k{sq$*�•)*�{)�cjR� �



�
�

��	

s#kt${&${$/(-� .-{s)]� YT)� 
� s$or� {xr{Š,� �)� �rxrs#$q-� &${$.q-*� .'�
t${sŠ&Šs�t$�%-t#r�{�('$/n$trx$s$�#-q(rz'�(-�%q-,r‹r %-„ru�'�'tr(�$s�
${($q(rs'� &#$roq$t{sq'(r� %,y.$qr� ‹-%s$#r� o-� k{&'n� ( -�
&#'t&#rusr's$ YR)� � �qs$#Šs�&$t.'#s-q-*� .'� q�%$(s'%{s-� (-�&#$x'(rs'� q�
{Š{s$u(r's$� r� s'(t'(„rrs'� (-� &-o-#-� (-� s#kt-*� &#$ro sr.-zr� $s�
t'~{sqr's$� (-� #'tr„-� ‹-%s$#r*� q%,)� r� $s� {r,($s$� q,$ v-q-('� (-�
t'x$w#-‹{%-s-� {rsk-„ru� r� &#$w($o-*� 't($� $s� (-~L{Šz' {sq'(rs'�
&#'troqr%-s',{sq-*� &#'t� %$rs$� {-� ro&#-q'(r� &#'t&#ru srus-� (-�
(-{s$uzru� 's-&� '� ‹$#xr#-('s$� (-�$&srx-,($� ‹k(%„r$(r #-z-� {r{s'x-�
$s� .$q'v%r� #'{k#{r YY)� �$t� qŠo&#$roq$t{sq$� (-� #-/$s(-s-� {r,-� {'�
#-o/r#-� ('&#'%Š{(-s$s$� qŠo$/($quq-('� (-� w#k&-s-� (-� s#kt${&${$/(r�
,r„-� $s� (-{','(r's$*� .#'o� o-xu(-s-� ~� {� ro,ro-zrs'� r � (-q,ro-zrs'� q�
s#kt${&${$/(-� qŠo#-{s*� %-%s$� r� %$,r.'{sq'($� r� %-.'{ sq'($s$� rx�
#-o&#'t','(r'�&$�{‹'#r�(-�t'~(${s*�r(tk{s#rr�r�s'#r s$#r-,(r�#-~$(r)�
�-#%{ Yc� $&r{q-� qŠo&#$roq$t{sq$s$� (-� #-/$s(-s-� {r,-� q� tq-� - {&'%s-)� 
�
&Š#q$s$� #-q(rz'� (-� qŠo&#$roq$t{sq$� s$~� #-ow,'…t-� #- /$s(-s-� {r,-�
%-s$� {&${$/(${s� (-� • …rqru� r(trqrt ]� r� •))qŠo&#$roq'…t-('s$� (-�
#-/$s(-s-� {r,-� {'� {Š{s$r�q�('w$q$s$�{$/{sq'($�qŠo&# $roq'…t-(']) � 
Šq�
qs$#$s$�#-q(rz'� {'� qŠo&#$roq'…t-s� {&${$/(${srs'� (-� r(trqrt-� t-� {'�
s#ktr� f� %$x&,'%{-� $s� ‹ror.'{%r� r� tkn$q(r� %-.'{sq-*� o(-(ru*� kx'(ru*�
(-qr„r)�

�(s'(orq(${ss-� (-� t'x$w#-‹{%rs'� &#$„'{r� {'� n-#-%s'# ror#-� {�
&$x$zs-� (-� {s-sr{sr.'{%rs'� t-((r� o-� /#$u� (-� (-{','( r's$� q�
s'#rs$#r-,'(�r�q#'x'qr�#-o#'o)�•&$#'t�•)�	'#or~{%- YN�s'#rs$#r-,(rs'�
‹-%s$#r� {'� &$t#'…t-s� ~'#-#nr.($� &$� {,'t(ru� (-.r(b� & #r#$t(r� r�
t'x$w#-‹{%r� #'{k#{r*� row#-t'(r� &#$roq$t{sq'(r� ‹$(t$ q'*�
r(‹#-{s#k%sk#-*�s#-({&$#s*� '('#w'sr.'(� r� '%$,$wr.'( � ‹-%s$#� r� (u%$r�
t#kwr� ‹-%s$#r� {Š{� {&'„r‹r.'(� n-#-%s'#� r� $/z$� t'~{sq r')� �� $s�
#'{k#{rs'� (-� s'#rs$#rus-� x($w$� q-…(-� &#'t&${s-q%-� r � k{,$qr'� o-�

�������������������������������������������������������������
YT� 
$,%$q-*� �)*� �-#{%$w$*� ˆ)*� �q-vr*� �)� RSXS)� 
$&#${p � t'x$w#-‹rr)� �{{,'t$q-(ru*�
&#$/,'xp*�x's$tp)�•s-sr{sr%-*��${%q-*�{)�cc �
YR��rxrs#$q-*��)�YTRY)��$(%k#'(s${&${$/(${s�(-�&#'t&# rusr's$�f�s'n(r%r�o-�#-oqrsr')�

b��#$/,'xr�(-�x-,%ru�/ro('{*�ˆ-(w$q*�•,-w$'qw#-t*� {)��cR� �
YY� �rxrs#$q-*� �)� YTRY)� Ž&#-q,'(r'� (-� .$q'v%rs'� #'{k#{ r� (-� &#'t&#rusr's$)� 
b�
�#w-(ro-„ru�r�k&#-q,'(r'�(-�x-,%ru�/ro('{*��ˆ-(w$q* �•,-w$'qw#-t*�{)��dN �
Yc� �-#%{*� �)*� 
(w',{*� l)�RSXj)� •Š.r('(ru)� �ot-s',{sq$ � (-� •Š,w-#{%-s-� %$xk(r{sr.'{%-�
&-#sru*�•)*�s)�NX*�{)�YdLYi �
YN�	'#or~{%-*�•)*�ˆ$o-($q*�
)�YTTX)��'wr$(-,(r�&#$/,' xr�(-��'&k/,r%-�•Š,w-#ru*�	#kt*�
•)*�{)�Ydd �



�
�

��


o-tŠ,/$.-q-('� (-� &#$„'{rs'� (-� s'#rs$#r-,(-� {&'„r-,r o-„ru� r�
%$(„'(s#-„ru�{-�s#kt$qrs'�#'{k#{r Yd)�


�-(-,ro-�(-�s'#rs$#r-,($s$�#-o&#'t','(r'�(-�s#kt$q ru�#'{k#{�
${($q($� xu{s$� o-'x-s� &#$/,'xrs'� o-� rox'#q-('� wŠ{s$s -s-� (-�
(-{','(r's$� r� ('w$q-s-� k#/-(ror#-(${s)� �-� /-o-� $&#' t',u('� /#$u� (-�
,r„-s-*� (-{',uq-zr� $&#'t','(-� s'#rs$#ru� {'� $„'(uq-� {s'&'(s-� (-�
s'#rs$#r-,(-� k{q$'(${s� (-� s#kt$qru� #'{k#{*� %-%s$� r� qŠox$…(${ss-� o-�
q%,y.q-('� r,r� ro%,y.q-('� (-� s'#rs$#rus-� q� r� $s� s#kt $qru� &-o-#)�
€Š{s$s-s-� (-� (-{','(r's$ YX� r� s'#rs$#r-,($s$� xk� #-o&#'t','(r'� {'�
$&#'t',us� (-� /-o-� &$%-o-s',rs'� o-� {#'t'(� /#$~� …rs', r� (-� 'tr(r„-�
(-{','(-�&,$z*�{#'t(r� ,r(rr� r�s$.%r�&$�s'#rs$#rus-* � {s#k%sk#-�w#-tL
{',$*� {s#k%sk#-� &$� #-~$(r*� &$%-o-s',r� o-� -w,$x'#-„r u� r�
x's#$&$,ro-„ru�(-�(-{','(r's$ Yi )��

�o{,'tq-('s$� (-� s#kt$qrs'� #'{k#{r� q� $&#'t','(� w'$w# -‹{%r�
-#'-,*� sŠ#{r� t-� $&#'t',r� /#$u� (-� ,r„-s-*� &#rs'…-q-z r� $&#'t','(r�
s#kt$qr� qŠox$…(${sr)� 	$q-� {'� &${srw-� .#'o� $/${$/uq- ('� (-�
&$%$,'(rus-*�%$rs$�{'�q%,y.q-s�q�w#-(r„rs'�(-�s#kt$ {&${$/(-�qŠo#-{s*�
%-s$� $s� sun� {'� roq-…t-s� ,r„-s-*� %$rs$� &$� 't(-� r,r� t #kw-� &#r.r(-� ('�
k.-{sq-s�q�s#kt$q-s-�t'~(${s�W('#-/$s'zr�&'({r$('#r �r�r(q-,rtrZ�r�{'�
&#r/-qus�#-/$s'zrs'�,r„-�&$t�r�(-t�s#kt${&${$/(-�qŠ o#-{s)�
�(-~L$/z�
qrt�s$q-�x$…'�t-�{'�ro#-or�.#'o�‹$#xk,-s- Yj b�

��›���f� �®��*�
%Št's$b�

	�{-�s#kt$qrs'�#'{k#{re�
��f�(-{','(r's$�q�s#kt${&${$/(-�qŠo#-{se�
•� f� ('#-/$s'zrs'� r(q-,rtr� r� &'({r$('#r� q� s#kt${&${$ /(-�

qŠo#-{se�

�f�#-/$s'zrs'�,r„-�&$t�r�(-t�s#kt${&${$/(-�qŠo#-{s )�

� s'#rs$#r-,'(� -{&'%s� ‹$#xr#-('s$� (-� s#kt$qrs'� #'{k #{r�

o-qr{r� $s� q',r.r(-s-� (-� (-{','(r's$� q� s#kt${&${$/(- � qŠo#-{s*� $s�
#-/$s'zrs'�roqŠ(�s#kt${&${$/(-�qŠo#-{s�r�$s�{-,t$s$ �(-�'…'t('q(rs'�
s#kt$qr� &Šskq-(ru� x'…tk� (-{','(rs'� x'{s-)� �rw#-„r$( (rs'� &#$„'{r�
rw#-us�q-…(-�#$,u�qŠ#nk�&#$xu(-s-�(-�#'…rx-� (-�qŠo& #$roq$t{sq$�(-�

�������������������������������������������������������������
Yd��-%�s-x*�{)�iR �
YX� �$%-o-s',us� o-� wŠ{s$s-� (-� (-{','(r's$� ro.r{,'(� t$# r� r� q� x-,%r� s'#rs$#r-,(r�
'tr(r„r�'�k{,$q'(*�sŠ~�%-s$�(-{','(r's$�('�{'�#-o&# 't',u�#-q($x'#($�q�(-{',uq-(-s-�
s'#rs$#ru*�-�{'�%$(„'(s#r#-�q�#-o,r.(r�&$�#-ox'#�(- {','(r�x'{s-�f�/)-) �
Yi �€'('v%r*��)*��-#-%-v'q*��)�RSjT)��'wr$(-,(-�r%$($x r%-)��-k%-�r�ro%k{sq$*�•)*�{�)Si �
Yj ��-%�s-x*�{)�RTY �



�
�

���

(-{','(r's$� r� q� (u%$r� {,k.-r� {'� $%-oq-s� #'v-q-z� ‹-% s$#� o-�
%$,r.'{sq'($s$� r� %-.'{sq'($s$� #-oqrsr'� (-� #-/$s(-s- � {r,-)� �s� 't(-�
{s#-(-� .#'o� xrw#-„rus-� {'� &#$x'(u� s'x&Šs� (-� (-#-{sq -('`(-x-,uq-('�
(-� s#kt${&${$/(rs'*� -� $s� t#kw-� {'� &#$x'(u� t'x$w#-‹{ %-s-� rx�
{s#k%sk#-)� l$#xk,-s-� o-� $&#'t',u('� (-� s#kt$qru� #'{k #{� q�
s'#rs$#r-,(rs'� 'tr(r„r� Wo-� „',rs'� (-� #'wr$(-,(ru� -( -,roZ� (-�
€'('v%r�r��-#-%-v'q YS�rx-�{,'t(ru�qrtb�

�
	#�›��s#q�f�W�#®�(Z�®�W��®��Z�®��t*�

%Št's$b�
	#�f�'�/#$us�(-�s#kt$qrs'�#'{k#{re�
�s#q�f�(-{','(r's$�q�s#kt${&${$/(-�qŠo#-{se�
�(�f�&'({r$(r#-(rs'�,r„-�q�s#kt${&${$/(-�qŠo#-{s*�% $rs$�(-�

{-�o-'sre�
�(�f�r(q-,rtr�²�r�²²�%-s'w$#ru�q�s#kt${&${$/(-�qŠo# -{se�
��f�o-'srs'�,r„-�q�&$ts#kt${&${$/(-�qŠo#-{se�
��f�o-'srs'�,r„-�q�(-ts#kt${&${$/(-�qŠo#-{se�
�t� f� '…'t('q($� &#rr…t-zrs'� $s� r,r� &Šskq-zr� q� t#kwr�

(-{','(r�x'{s-)�
�-�/-o-�{Š$s($v'(r's$�(-�(-{','(r's$�q�s#kt${&${$/( -�qŠo#-{s*�

k.-{sq-z$� qŠq� ‹$#xr#-('s$� (-� s#kt$qrs'� #'{k#{r� ro{, 'tq-(rs'�
s'#rs$#r-,(r� 'tr(r„r� x$w-s� t-� {'� %,-{r‹r„r#-s� q� .'s r#r� w#k&r� (-�
/-o-�${#'t('(ru�&$%-o-s',�o-�#-~$(-b�

- �Š#q-� w#k&-� {� (r{%$� #-q(rz'� (-� (-{','(r's$� q�
s#kt${&${$/(-�qŠo#-{se�

- 
s$#-� w#k&-� {Š{� {#'t($� #-q(rz'� (-� (-{','(r's$� q�
s#kt${&${$/(-�qŠo#-{se�

- 	#'s-� w#k&-� {Š{� #-q(rz'� (-� (-{','(r's$� q� s#kt${&${$ /(-�
qŠo#-{s�(-t�{#'t($s$e�

- ‰'sqŠ#s-� w#k&-� {� qr{$%$� #-q(rz'� (-� (-{','(r's$� q�
s#kt${&${$/(-�qŠo#-{s)�

���ˆ•‰
��
�
�

�'x$w#-‹rus-� %-s$� (-k%-� r� &#-%sr%-� #-ow,'…t-� (-{',' (r's$�
${q'(� q�#-o,r.(r� q#'x'qr�&#$'%„rr� r� q�#-o,r.(r�w'$w #-‹{%r� x-z-/r�
%-s$� tr(-xr.(-� &#${s#-({sq'(-� {s#k%sk#-)� 	$q-� '� &#r .r(-s-�
�������������������������������������������������������������
YS�€'('v%r*��)*��-#-%-v'q*��)�RSjT)��'wr$(-,(-�r%$($x r%-)��-k%-�r�ro%k{sq$*�•)*�{)�RTc �



�
�

���

t'x$w#-‹{%rs'� &$%-o-s',r� t-� {-� $/${$/'(r� q� $&#'t',' (r� q#'x'qr� r�
s'#rs$#r-,(r�w#-(r„r*�$.'#s-q-zr�qŠot'~{sqr's$�(-�& #${s#-({sq'(rs'�
‹-%s$#r� o-� %$(%#'s'(� q#'x'qr� $s#uoŠ%� q� $&#'t','(-� , $%-„ru)� 	-or�
$/qŠ#o-(${s� q� t'x$w#-‹{%rs'� ro{,'tq-(r� &$oq$,uq-� t( 'v($s$�
{Š{s$u(r'�r�#-oqrsr'�(-�(-{','(r's$�r�#-/$s(-s-�{r, -�t-�{'�#-ow,'…t-�
%-s$� #'ok,s-s� $s� ('w$q$s$� xr(-,$� r� %-s$� &#'t&${s-q% -� o-� ('w$q$s$�
/Št'z$�#-oqrsr')� 	
�
GW#ORL#XRL	

�q#-x$q*� 	)� RSii)� 	#kt$qrs'� #'{k#{r� q� �-#$t(-� �'&k/ ,r%-�
•Š,w-#ru*�•)�


$,%$q-*��)*��-#{%$w$*�ˆ)*��q-vr*��)�RSXS)�
$&#${p� t'x$w#-‹rr)�
�{{,'t$q-(ru*�&#$/,'xp*�x's$tp)�•s-sr{sr%-*��${%q-� �

€-s'q*��)�RSji)��'s$tr�o-�{s-sr{sr.'{%r�-(-,ro�(-�r %$($xr.'{%r�
r�{$„r-,(r�{s#k%sk#r)��-k%-�r�ro%k{sq$*�•)�

€'('v%r*��)*��-#-%-v'q*��)�RSjT)��'wr$(-,(-�r%$($xr %-)��-k%-�r�
ro%k{sq$*�•)�

€'$#wr'q*� ˆ)� YTRY)� �'wr$(-,(r� r� $/zr({%r� ('{Š$sq's{ sqru)� �$q�
/Š,w-#{%r�k(rq'#{rs's*�•)�

€'v'q*� €)*� �-~t'($q-*� �)� r� %$,)� � RSjc)� 	'#rs$#r-,($ L
&#$roq$t{sq'(r� %$x&,'%{r� q� •…(-� „'(s#-,(-� •Š,w-#ru) � �ot-s',{sq$�
(-�•��*�•)�

�rxrs#$q*� �)� YTTY)� •#-q(rs',(-� {s$&-({%-� r{s$#ru)� � �]
-(}$�
�'t%$q]*�•)�

�rxrs#$q-*� �)� YTRY)� �$(%k#'(s${&${$/(${s� (-� &#'t&#r usr's$� f�
s'n(r%r� o-� #-oqrsr')� 
b� �#$/,'xr� (-� x-,%ru� /ro('{*� ˆ-(w$q*�
•,-w$'qw#-t�

�rxrs#$q-*� �)� YTRY)� Ž&#-q,'(r'� (-� .$q'v%rs'� #'{k#{r � (-�
&#'t&#rusr's$)� 
b� �#w-(ro-„ru� r� k&#-q,'(r'� (-� x-,%r u� /ro('{*�
ˆ-(w$q*�•,-w$'qw#-t�

�-#%{*� �)*� 
(w',{*� l)� RSXj)� •Š.r('(ru)� �ot-s',{sq$� (-�
•Š,w-#{%-s-�%$xk(r{sr.'{%-�&-#sru*�s)�NX*�•)��

�r#.'q*� �)� YTTS)� •$„r-,(-� tr(-xr%-� r� „rqr,ro-„r$(($ �
#-o{,$uq-(')� 
Šo&#$roq$t{sq$� (-� (-{','(r's$*� .$q'v% ru� %-&rs-,� r�
s#kt$qrs'�#'{k#{r�q�•Š,w-#ru)��j�*�•)�

�-„r$(-,'(� „'(sŠ#� � o-� s'#rs$#r-,($� #-oqrsr')� �(-,rs r.'(�
t$%,-t)� �-o#-/$sq-('� (-� -(-,rsr.'(� t$%,-t� o-� #-oqrs r'� r�
k{ŠqŠ#v'({sq-('� (-� �	Ž� (-� {s#-(-s-� r� &#-q(-s-� xk� ${ ($q-*� •)*� YTTi*�



�
�

���

8==4b``III)C22C95)<C`H19ª@:›=h1;=›^hQ›h5@1;›@h@2H1;5›I5<h;B›Rh;:B
›1^:hH:;=›jhE5B›T  T’�^��hH19›8==4gc�gY�gY�III)?11< )C2E516?5
6=)<CgY�B2;@gY�TcTB:iiNRi<TYN<BcdBYjATBRjR5iXc<)B2;h5>›QK�dJdE
j�:[!T��NT2�NhH@C›��’^ ��I�TL<��E�5�8�8_�9Si^�XF^=L
�h<E?›<E)XXSRiNiR*B)BY3*�WYTRYLTdLRSZ�

•kw-#'q*��)�RSid)��'x$w#-‹{%-�{s-sr{sr%-)��-k%-�r�r o%k{sq$*�•)��
	$s'q*� �)� RSiY)� �'x$w#-‹ru� W�o/#-(r� s'xrZ)� •Ž� �,rx' (s�

�n#rt{%r*�•)�
�#'{-*��)�YTTX)��'.(r%�&$�t'x$w#-‹ru*�����q-,$(�
	'#or~{%-*� •)*� ˆ$o-($q*� 
)� YTTX)� �'wr$(-,(r� &#$/,'x r� (-�

�'&k/,r%-�•Š,w-#ru*�	#kt*�•)�
�95:@51*��)�YTTY)��85��5I��;262?>;@�2A�J1<:6�:6B��5 C>26:9��12I=8�

��b� �85� �8A21B� �:6B<223� 2A� 5;262?>;� �52C1:AF*� �5I� " 213*� �DA21B�
J6>E51@>=F�015@@�

[2C:6*�_)�)�YTRY)�!:3>6C�:�49:;5�A21�@4:;5b��4:=>:9�=8>63>6C�>6�@2;>:9�
@;>56;5)��66H:9��5E>5I@�2A��2;>292CFb�729H?5�cj��

!:==85I@*� �)*� 0:1351� �)� YTRc)� 012C15@@� >6� �4:=>:9� �5?2C1:48F)��
�5?2C1:48>;� �5@5:1;8b� 729H?5� Yj*� �1=>;95� RT*�
8==4b``III)B5?2C1:48>;15@5:1;8)21C`729H?5@`729``�WYTRNLTcLRcZ��

�;2==*��)*��=21451*�!)��5C>26@)�YTTc)��92<:9>U:=>26*��5E5924?56=)��6b�
�5C>26:9��=HB>5@*�729)�ci*��:1A:D�0H<9>@8>6C*�[2@��6C595@�

72@@*�0)�)�YTTi)� �5?2C1:48F�:@�:�@4:=>:9�@2;>:9�@;>56;5)�024H9:=>26�
�5@5:1;8�:6B�029>;F��5E>5Ib�729H?5�YX*��1=>;95�dLX�



�
�

���

�
ˆ�‡��	��•	
���ˆ�€�‰����•Ž‰
��
�f���
����
��‰
•���
���€�	�
��\�f���
���•	�
��������€��Œ���
������
�	�� •����Ž��

�����•ˆ
�
�
�

������[��������0�\�� ���[��� �[����������f�
�����0����J���[�0��0�������]������0����’J���������� �J�[��������

����7����"��0������������K�����
	

‡q's-(-��(sr&'v'q-�
�@E5=:6:��6=>45@85E:�

	
���������	 �85�=5;86292C>;:9�=1:>6>6C�:6B�=85�56=1541565H1>:9�4154:1:=>26�:@�
>=@� 4:1=� :15� ;2?4:15B)� �85>1� ;8:1:;=51>@=>;� A5:=H15@� :15� 15E>5I5B)�
�5;2??56B:=>26@�:15�?:B5�26�>6>=>:9�56=1541565H1>:9�5BH;:=>26)���
�

��
���� b�=5;86292C>;:9�=1:>6>6C*�56=1541565H1@8>4��
	

	-or� /r(-#(-� #',-„ru� {'� (-,-w-� q� &${,'t(rs'� w$tr(r� o-#-tr�
'{s'{sq$s$�(-�s'n($,$wr.($s$�$/k.'(r')��$q-s-�&-#-t rwx-*�ro#-ouq-z-�
{'� q� #-tr%-,(r� {$„r-,($� f� r%$($xr.'{%r� &#$x'(r� q� /Š ,w-#{%$s$�
$/z'{sq$*� &$#$tr� ($q-� %$(„'&„ru� q� $/#-o$q-(r's$� r� q � .-{s(${s� q�
/Š,w-#{%$s$� s'n($,$wr.($� $/k.'(r')� €,-q'(� ('w$q� &#r $#rs's� t('{� '�
(-q,ro-('s$� (-� x,-trs'� n$#-� q� {q's-� (-� � s#kt-*� s'n( r%-s-*��
s'n($,$wrrs'� r� &#'t&#r'x-.'{sq$s$*� r� row#-…t-('s$� ( -� sun(-s-�
s'n($,$wr.(-�%k,sk#-)�	'n($,$wr.(-s-�w#-x$s(${s�'�{ &${$/(${ss-�t-�{'�
ro&$,oq-*�k&#-q,uq-*�$&#'t',u� r�#-o/r#-�s'n($,$wrus -*� t-� {'�&#r,-w-�
.#'o� &#'t&#r'x-.'{sq$s$)� 	u� q%,y.q-� o(-(ru*� {&${$/( ${sr� r� sun($s$�
&#r,$…'(r'� q� #'-,(r� {rsk-„rr)� Ž.-zrus� {'� k.r� ('� {-x $� s'$#'sr.(ru�
x-s'#r-,*�($�roqŠ#vq-�r�&#-%sr.'{%-�t'~(${s)��{q'(� k{q$'(rs'�o(-(ru�
&#rt$/rq-� kx'(ru*� o-� %$rs$� '� ('$/n$trx� x($w$� &$L&#$ tŠ,…rs','(�
&'#r$t� $s� q#'x')� 
� s'n($,$wr.($s$� $/k.'(r'� k.-zrs'� {'� rx-s�
qŠox$…(${s� t-� w#'v-s*� t-� s#k&-s� {$/{sq'(� $&rs� r� t-� &#r,-w-s�
${($q(rs'� o-%$(r� r� uq,'(ru� q� &#-%sr%-)� ‰#'o� k.'/(rs '� &#$w#-xr�
{'�&#r,-w-�{r{s'x'(�&$tn$t�o-�‹$#xr#-('�(-�%$x&'s'( „rr�q�$/,-{s*�&$�
$s($v'(r'� (-� %$us$� {'� &#r,-w-� &$tn$t-� •k.'('� .#'o� & #-q'('\ �	
�/k.'(r's$ 	&#'t${s-qu� qŠox$…(${s� o-� ‹$#xr#-('� (-� ($q� sr&�
#-o/r#-('� o-� &#$„'{rs'� (-� row#-…t-('� (-� r%$($xr%-� ( -� o(-(r's$� r�
t$&#r(-{u�o-�‹$#xr#-('s$�(-�&#'t&#r'x-.'{%-�r�r($q- „r$((-�%k,sk#- �	



�
�

���

�rv'~%r� o-� s'n($,$wr.($s$� $/k.'(r'*� s$� qr(-wr� s#u/q -� t-� {'�
#-ow,'…t-� %-s$� .-{s� $s� „u,${s(-s-� %k,sk#(-� &$tw$s$q %-)� 	$� '�
('rox'((-� .-{s� $s� %$x&,'%{-� $s� k.'/(r� t'~(${sr� r� o- s$q-� s#u/q-� t-�
/Št'� o-tŠ,…rs',($� (-&#-q,'(r'� q� $/z$s$� $/k.'(r')� �s � t#kw-� {s#-(-�
('� /rq-� t-� {'� o-/#-qu� o-� ('w$q-s-� {&'„r‹r%-� %-s$� 't r({sq'(-s-� q�
/Š,w-#{%$s$� $/z$$/#-o$q-s',($� k.r,rz'� t'~{sq'(-*� &# $roq$trs',($�
(-{$.'(-� {s#-s'wru� o-� $/#-o$q-(${s)� 	'n($,$wr.($s$� $/k.'(r'� {'�
t's'#xr(r#-� $s� s'n($,$wr.(-s-� %k,sk#-)� 	$� s#u/q-� t- � $s#-ouq-�
{Šq#'x'((rs'� ~� rox'#'(ru*� ($� ('� .#'o� {,k.-~(r*� -� .# 'o� o-%$($x'#(r�
','x'(sr� $s� vr#$%$� r(s'#&#'sr#-(-s-� {Šz(${s� (-� s'n( $,$wrrs'� r�
s'n($,$wr.($s$)� 	$� $s� {q$u� {s#-(-� rx-� tq-� -{&'%s-� f � {$„r-,'(� r�
&#$roq$trs','(�Wrx-�{'�&#'tqrt�$/z'{sq'(ru�(-.r(�(- �&#$roq$t{sq$s$�
qŠ$/z'Z)� �-� s'n($,$wr.($s$� $/k.'(r'� ('� s#u/q-� t-� {' � w,'t-�
$&#${s'(.'{%r� r� tr{%#rxr(-srq($)� 	$� � {'� sŠ,%kq-� %-s $� {&$x-w-z$� o-�
row#-…t-('�(-�s'n($,$wr.(-s-�%k,sk#-�(-�.$q'%-)���s u�'�.-{s�$s�$/z-s-�
xk� %k,sk#-� r� ('� /rq-� t-� {'� t$&k{%-� s$~� t-� u� row#-…t -� {-x*�
/,-w$t-#'(r'�(-�{$/{sq'(rs'�{r�k{r,ru)�•)))�s'n($,$ wr.($s$�$/k.'(r'�q�
-{&'%s-� xk� (-� $/#-o$q-(${s� &$,-w-� ('$/n$trxrs'� $/z$ s'n(r.'{%r�
${($qr� (-� &#$‹'{r$(-,($s$� $/k.'(r'*� %$'s$� $s� {q$u� � {s#-(-� wr��
#-ow#Šz-� r� {&'„r-,ror#-]� o-� (k…trs'� (-� $/z'{sq$s$� o -� &'#x-('(s($�
qŠo&#$roq$t{sq$�(-�&#$roq$trs',(rs'�{r,r R)� 	'n($,$wr.($s$�$/k.'(r'�
-%kxk,r#-� {q$'s$� $/#-o$q-s',($� {ŠtŠ#…-(r'� $s� ro%,y. rs',($�
tr(-xr.(r� &#$roq$trs',(r� (-&#-q,'(ru� r� s'(t'(„rr)� � -s$� s-%$q-� q�
('w$� {'� q%,y.q-s� /-or{(r� ','x'(sr� $s� s'n(r.'{%$*� &# r#$t$(-k.($*�
{$„r-,($*� r%$($xr.'{%$� r� t#)� o(-(r'� $s� {ŠtŠ#…-s',(r s'� /,$%$q'� (-�
{Šq#'x'((-s-� o-� t-t'(� 's-&� s'n($,$wr.(-�%k,sk#-)� 
� &#$srq'(� {,k.-~�
s$�{'�&#'q#Šz-�rx'(($�q�ro,rvŠ%�$s�o(-(r'�r�&#rx'#� o-�('&#rw$t(${s�
%Šx�&$s#'/(${srs'�(-�{Šq#'x'((r%-� Y)��

�-ow,'…t-~%r� tŠ#…-q(rs'� $/#-o$q-s',(r� ror{%q-(ru� o- � k.'/($�
{ŠtŠ#…-(r' c*� x$…'� t-� {'� rosŠ%(-s� {,'t(rs'� ${$/'(${srb�
�/#-o$q-s',(-s-�t'~(${s�q�%k,sk#($$/#-o$q-s',(-s-�$ /,-{s�W���Z�]•rs�
r�s'n($,$wrr]�'�&#'t(-o(-.'(-�t-�row#-tr�${($qrs'�( -�s'n($,$wr.(-s-�
w#-x$s(${s� r� %$x&'s'(s(${s� (-� k.'(r„rs'� %-s$� {Šz'{s q'(� ','x'(s� (-�
sun(-s-�$/z-�%k,sk#-)�Ž.'/(rs'�&#'tx'sr�q�s-or�$/,- {s�&#'t{s-q,uq-s�
{q$'$/#-o(r� {sŠ&-,-� o-� &#'xr(-q-('� $s� &#$„'{-� (-� ro w#-…t-('� (-�

�������������������������������������������������������������
R�•$…%$q-*�
)�YTTi)�	'n($,$wr.(-s-�&$tw$s$q%-*�•,-w$ 'qw#-t*�•�Ž�\�)��r,{%r\*�{))�cYLcd �
Y� •$…%$q-*� 
)� YTTi)� �#'t&#r'x-.'{%-� &$tw$s$q%-� r� s'n ($,$wr.($� $/k.'(r'*�

•,-w$'qw#-t*�•�Ž�\�)������r,{%r\ �
c�8==4b``III)?>65BH)C2E516?56=)<C��



�
�

�	�

%k,sk#-� (-� /rs-� (-� $st',(-s-� ,r.(${s� %Šx� &#$„'{-� (- � row#-…t-('� (-�
/-or{(r� kx'(ru� o-� ('~($s$� /Št'z$� %-#r'#($� #-oqrsr') � �-/$s-s-� {�
k.'(r„rs'�'�&$t#'t'(-�s-%-*�.'b�

�  ��$s�&#'t{s-q-s-�o-�$#w-(ro-„ru�r�&,-(r#-('�(-� t'~( ${srs'�
q� t$x-� t-� {'� &#'xr('� %Šx� row#-…t-('� (-� o(-(ru� r� kx' (ru� o-�
$#w-(ro-„ru� r� &,-(r#-('� (-� t'~(${srs'� q� {q's-� (-� s' n($,$wrrs'� r�
roqŠ(�t$x-e�

�  ��$s� &#'t{s-q-s-� o-� {Šq#'x'(($� $/$#ktq-('� (-�
t$x-%r({sq$s$� r� s'n(r%-s-� q� /,ro%ru� {qus*� {� %$~s$� { 'x'~{sq$s$�
%$xk(r%r#-*�t-�{'�&#'xr('�%Šx�row#-…t-('�(-�&#'t{s- q-�o-�${($q(rs'�
qo-rx$q#Šo%r��q�{,$…(ru�{qus�(-�s'n(${‹'#-s-�(-�(-v -s-�&,-('s-e�

�  ��$s�o(-(rus-�o-�k&#-q,'(r'� (-� t$n$trs'�q�t$x-%r({s q$s$�r�
&$s#'/rs',{%$s$� &$q't'(r'� t-� {'� &#'xr('� %Šx� row#-…t -('� (-�
r%$($xr.'{%-� %k,sk#-*� %-%s$� r� (-� #-o/r#-('� r� tr‹'#' („r#-('� (-�
${($q(r�r%$($xr.'{%r�&$(usru�r�%$(„'&„rre�

�  ��$s� #-o/r#-('� (-� q,ru(r's$� (-� #-o,r.(rs'� &#$‹'{rr� r�
{‹'#r� (-� t'~(${s� t-� {'� &#'xr('� %Šx� kx'(ru� o-� &,-(r# -('� (-�
{$/{sq'(-s-� &#$‹'{r$(-,(-� %-#r'#-� q� 't($q#'x'((-� o- qr{rx${s� $s�
r(trqrtk-,(rs'� %-.'{sq-� r� &'#{&'%srqrs'� (-� s#kt$qru � &-o-#� o-�
&#'t&#r'x-.'{%-�t'~(${s)�

•Š$s($v'(r's$�s'$#ru�f�&#-%sr%-�r�t$or#-('s$�xk�q�& #$„'{-�(-�
‹$#xr#-('�(-�&#'t&#r'x-.'{%r�kx'(ru�q�(-.-,'(�'s-&� (-�$/#-o$q-(r'�
{&${$/{sq-� o-� #-oqrsr'� (-� ,r.(${s(r� %-.'{sq-� f� r(r„ r-srq(${s*�
$#w-(ror#-(${s*� %#'-srq(${s*� /Š#o-� #'-%„ru*� qo'x-(' � (-� &#-qr,(r� r�
wŠq%-qr�#'v'(ru*� ('o-qr{rx${s)� 	'� {-�&$,'o(r� r� ('$/ n$trxr�o-�q{u%-�
s#kt$q-� t'~(${s)� �#'n$tŠs� %Šx� r%$($xr%-*� /-or#-(-� ( -� o(-(r's$� r�
${rwk#uq-z-� k{s$~.rq� r%$($xr.'{%r� #-{s'…� {� &$q'.'� r � &$Lt$/#r�
qŠox$…(${sr� o-� #-/$s-� r� &$Lw$,ux-� {$„r-,(-� {&,$s'($ {s*� &${s-qu�
o(-.rxr� &#'troqr%-s',{sq-� &#'t� #-oqrsr's$� (-� .$q'v% rs'� #'{k#{r)� 
�
k{,$qrus-�(-�&-o-#(-�r%$($xr%-�r�{srxk,r#-('�#-oqrs r's$�(-�x-,%ru�r�
{#'t'(� /ro('{*� $/k.'(r's$� &$� &#'t&#r'x-.'{sq$� '� $s� &Š#q${s'&'(($�
o(-.'(r'� o-� &#rt$/rq-('� (-� {Š$sq's(rs'� o(-(ru� r� kx' (ru� r�
(-{Š#.-q-('s$� (-�&'#{$(-,(-s-� -%srq(${s)� �#'t&#r'x- .'{sq$s$*�%$'s$�
{'� #-oqrq-� .#'o� $/k.'(r'� r� &#rt$/rq-('� (-� o(-(ru� '� ‹-%s$#*� %$~s$�
{srxk,r#-� &'#{$(-,(-s-� -%srq(${s� r� &$t&$x-w-� w'('#r #-('s$� (-� ($qr�
/ro('{� rt'r)� �s� t#kw-� {s#-(-�#-oqrsr's$� (-�&#'t&#r' x-.'{%r�kx'(ru*�
/-or#-(r� (-� o(-(ru� '� ${($q(ru� tqrw-s',� o-� #-oqrsr's $� (-� .-{s(ru�
/ro('{*� -%srqror#-('� (-� &-o-#-� (-� s#kt-� r� (-x-,uq-( '� (-�
/'o#-/$sr„-s-�.#'o�kq',r.-q-('�(-�qŠox$…(${srs'�o-� {-x$(-'x-(')��



�
�

�	�

�#'t&#r'x-.'{sq$s$� '� ${($q'(� tqrw-s',� (-� q{u%-� 't(- �
r%$($xr%-� r� $/k.'(r's$� o-� #-oqrsr'� (-� &#'t&#r'x-.'{ %r� kx'(ru�
s#u/q-�t-�{'�&#'&$t-q-�$s�(-~L#-((-�qŠo#-{s)�

�{($q(rs'�„',r�(-�$/k.'(r's$�&$�&#'t&#r'x-.'{sq$�{- b�
��� �  Ž{q$uq-('� (-� r%$($xr.'{%r�o(-(ru�o-� {Šot-q-('*�k&#- q,'(r'�

r�#-oqrsr'�(-�&#'t&#rusr'*�%$(s#$,r(w�r�x-#%'sr(w�r �t#)�
��� �  �-{Š#.-q-('� (-� %k,sk#-� (-� {-x${s$us',(${s� r�

&#'t&#r'x-.'{%$� xr{,'('� r� &$q't'(r'� L� r%$($xr.'{%-� %#'-srq(${s*�
#-oqrsr'�(-�rt'r�r�#-o#-/$sq-('�(-�v-({$q'�o-�k{&'n ��L�{srxk,r#-('�(-�
#-q'(�v-({e�

��� �  l$#xr#-('�(-�%,y.$qr�%$x&'s'(s(${sr)�
�#'#-{sq-('s$� (-� kx'(rus-� q� %$x&'s'(s(${s� {Šz$� '� r( s'#'{($�

{Š/rsr')� �x-� -qs$#r*� %$rs$� &#-qus� #-o,r%-� x'…tk� %$x &'s'(s(${s� r�
%$x&'s'(„rr)� 	$q-� '� #-o,r%-s-� x'…tk� %$x&'s'(s(${ss- � Wx$…'('s$Z*�
%$us$�{'�&#$uquq-�r�s#-({‹$#xr#-�q�%$x&'s'(„ru�W&#- q$s$�$‹r„r-,($�
t-� k&#-…(uq-v� s-or� %$x&'s'(s(${sZ)� 
Š&#'%r� &${$.'(r s'� #-o,r.ru*�
qu#($� '� sqŠ#t'(r's$*� .'� &#'#-{sq-('s$� (-� o(-(rus-� q � kx'(ru� r� {,'t�
s$q-� q� %$x&'s'(s(${s*� '� &$Lqr{$%� 's-&� q� #-oqrsr's$� (-� k.'(r„rs')�
�$x&'s'(s(${ss-� s#u/q-� t-� /Št'� {&${$/(${s� o-� t'~{sq r'*� o-�
&#$srq$t'~{sqr'� q� 't(-� &${s$u(($� &#$x'(uz-� {'� &#$‹' {r$(-,(-�
{rsk-„ru*� ror{%q-z-�x$/r,ro-„ru�r� {Š.'s-q-('� (-�o(- (ru�$s�q{u%-%q$�
'{s'{sq$)� 	u�{'� ro#-ouq-�q�{&'„r‹r%-s-�(-�$#w-(ror# -('� r�ro&$,oq-('�
(-�#-o,r.(rs'�o(-(ru�r�kx'(ru*�qŠq�qo'x-('s$�(-�'‹' %srq(r�#'v'(ru*�
qŠq� ‹$#xr#-('s$� (-� &$tn$tuz$� &$q't'(r')� �$x&'s'(s($ {ss-� '�
{&${$/(${s�t-�{'�#'vr��(u%-%Šq�%-ok{*�t-�{'�roqŠ#vr �('z$)��-�t-�x$…'�
.$q'%� t-� {'� {&#-qr�qŠq�q{u%-� {rsk-„ru*� (-s#k&-(rs'� o(-(ru�s#u/q-� t-�
{'�&#r,-w-s�wŠq%-q$*�%$'s$�o-qr{r�$s�('w$qrs'�-(-,r sr.'{%r*�sq$#.'{%r�
r�&#-%sr.'{%r�kx'(ru)�

�$t� .)/8$'$-'-)4''&	 t80$=80+$/&@$4'5);	 �{'� #-o/r#-�
kx'(r's$� t-� {'� w'('#r#-s� r� #'-,ror#-s� rt'r)� 	-or� %$ x&'s'(s(${s�
&$x-w-� (-� $st',(-s-� ,r.(${s� q� '…'t('q(ru� …rq$s� k� t$ x-� r,r� q�
$/z'{sq$s$*� su� t-q-� qŠox$…(${s� (-� n$#-s-� (-� (-'x(ru � s#kt� t-�
qŠo&#r'x-s� {Šo(-s',($� #-/$s(-s-� {#'t-� r� t-� {'� qŠo&$ ,oq-s� $s�
qŠo(r%(-,r�v-({$q')�

�.'qrt($� '*� .'� &#'t&#r'x-.'{sq$s$� {'� {qŠ#oq-� {�
&#'t&#r'x.rq${ss-)��'~(r�n-#-%s'#r{sr%r�{-b�

��� �  qŠ$/#-…'(r'*� ro$/#'s-s',(${s*� (-n$t.rq${s*� $&srxroŠ x*�
#'vrx${s�t-�{'�k{&''*�{-x$kq'#'(${se�

��� �  kx'(ru�o-�$/zkq-('e�



�
�

�	�

��� �  kx'(ru�o-�qo'x-('�(-�#'v'(rue�
��� �  r(trqrtk-,(${s*� &#r{&${$/u'x${s� W-t-&srq(${sZ� r� w$s $q(${s�

o-�&$'x-('�(-�#r{%$q'e�
��� �  &#-%sr.'{%r�r�s'$#'sr.(r�o(-(ru�o-� r%$($xr.'{%rs'� { r{s'xr�

r�r({srsk„rr)��
•xr{Š,Šs� r� '‹r%-{(${ss-� (-�$/k.'(r's$*�%-%s$�r�q#Šo %-s-� rx� {�

/Št'z-s-�&#$‹'{ru*�{-�&#'t{s-q'(r�(-�‹rw)�R)�
�

Y+6:0&	�� ��/k.'(r'�L�&#$‹'{ru�
�

�

�

�

�

�-%�t-�{'������������������������������������������ ��������������������������������������������������� ����-%�t-�{'�
row$sqr�������������������������������������������� ��������������������������������������������������� ���w-#-(sr#-�
$/k.'(r's$����������������������������������������� ��������������������������������������������������� '‹r%-{(${ss-����������������
qŠo�${($q-����������������������������������������� ��������������������������������������������������� �(- '‹r%-{(${ss-� ��� ��������������������������������������������������� ��������������������������������������������������� ����
(-������������������������������������������������� ��������������������������������������������������� ������$/k.'(r's$ª�
&#$‹'{rus-ª�
�
�

���

�

																																					>+6�	�	J2:@$-+ $	A	80)>$4+1			

�

�/k.'(r's$� &$� &#'t&#r'x-.'{sq$� '� &,$t� %-%s$� (-� k.rs ',r� r�
k.'(r„r*�s-%-�r� (-�#$trs',r*�%-%s$�r� (-� t'~{sq-zr�/ ro('{x'(r*�%$rs$�
x$w-s� t-� /Št-s�q-…(r�%$({k,s-(sr� r� (-� k.rs',rs'� r� ( -� k.'(r„rs')� 	'�
&#'t${s-qus� ('$„'(rx-� &$x$z� q� &#-%sr.'{%$s$� $/k.'(r ')�•#'zrs'� {�
#'-,(r�k.-{s(r„r�q�/ro('{-�&$%-oq-s�x$t',r�(-�k{&', r�n$#-)�

�-� &#'t&#r'x-.'{%-s-� &$tw$s$q%-� (-� k.'(r„rs'� x$w-s� t-� {'�
t-t-s� {,'t(rs'� &#'&$#Š%rb� �oq'…t-('s$� (-� &#'t&#r'x- .'{sq$s$� %-s$�
%,y.$q-�%$x&'s'(s(${s�t-�{'�${Šz'{squq-�%-s$�.-{s�$ s�o-tŠ,…rs',(-s-�
&$tw$s$q%-� W��Z� r� ','x'(sr� (-� {q$/$t($� ro/r#-'x-s-� &$tw$s$q%-�
W•��Z*�{�t$/#$q$,($s$��r��-(w-…r#-($�k.-{sr'�(-�$/z '{sq$s$*�/ro('{-*�

���������
� ��!��"��
#�"�����$����"����
�#���
���%�
��
����&'��"("�����
�")*��������������� ����������

� "��"�� ���&����" �

+���������&#
���
���"���
�������������
�&,%"��#�"�����$����"�



�
�

�		

x'{s(-s-�q,-{s*�#$trs',rs'�r�t#)�
�&#$„'{-�(-��$/k. '(r'�s#u/q-�t-�{'�
&#rq,'%-s���#$trs',r�{�&$tn$tuz�/ro('{�r,r�&#$‹'{rr *�%$rs$�z'�/Št-s�
/ro('{L%$({k,s-(sr� r� � x$t'#-s$#r� (-� o-(usru� r� &#$uq r� (-� •x-,%rs'�
&#'t&#r'x-.r]*� r� t$x-%r(r� &#r� &${'z'(rus-� rx� q� #'-, (rs'� � ‹r#xr)��
�/k.'(r's$� &$� &#'t&#r'x-.'{sq$� t-� •{sŠ&r]� qŠ#nk� &#$ '%s($� f�
/-or#-($s$� $/k.'(r'*� %-s$� k.'(r%Šs� '� q� „'(sŠ#-� (-� & 't-w$wr.'{%$s$�
qo-rx$t'~{sqr')� Ž.'/($s$� {ŠtŠ#…-(r'� t-� '� {Š$/#-o'($ � {� &{rn$� f��
‹ror$,$wr.'{%rs'� ${$/'(${sr� (-� t'„-s-� r� k.'(r„rs'*� %-s$� {'� {&-oq-�
{,'t(-s-� &${,'t$q-s',(${sb� r%$($xr.'{%r� &$(usru� L� ‹ r(-({$q-�
w#-x$s(${s�L�&#'t&#r'x-.'{%-�%k,sk#-)��k/-q$�'�r�{s rxk,r#-('s$�.#'o�
o-&,-z-('� (-�s#kt-�(-�k.'(r„rs'*�%$w-s$�s'�ro#-/$su s�{q$~�&#$tk%s�r�
w$� &#'t,-w-s� (-� &-o-#-)� 
{r.%$� s$q-� ('� {-x$� (-,-w-* � ($� r� t-q-�
qŠox$…(${sr�o-�ro(-{u('�(-�k.'/(ru�&#$„'{�roqŠ(�#-x %rs'�(-�%,-{(-s-�
{s-u� r� k.r,rz's$� r� &#'xr(-q-('s$� xk� %Šx� #'-,(ru� …rq $s*� %Št's$�
&#-%sr.'{%r�{'�#-oqrq-s�r(trqrtk-,(r�kx'(ru�o-�qorx -('�(-�#'v'(ru*�
qŠ$/#-…'(r'*� ro$/#'s-s',(${s*� (-n$t.rq${s*� sq$#.'{s q$*� %#rsr.($�
xr{,'('*� #'v-q-('� (-� &#$/,'xr*� r(r„r-srq(${s)� 	$q-� q$tr� t$�
{-x$kq'#'(${s*� $&srxroŠx� r� {-x$ksqŠ#…t-q-(')� �•srxk ,r#-� {'�
'{s'{sq'(-s-� {%,$((${s� (-� k.'(r„rs'� %Šx� {Šot-q-('� � %$� „',rus� s$or�
&#$„'{�'�&$t%#'&'(�r�$s�r{sr({%$*�x-%-#�r�{Šq{'x�t' s{%$�&#$roq$t{sq$�
(-�&#$tk%s*�('w$q$s$�&#'t{s-qu('�(-�&-o-#-*�&#$t-…/ -s-�xk�r�#'-,($s$�
&'.','('� (-�#'-,(r�&-#r*� {'� qr…t-� r{sr({%$s$�&#'t&# r'x-.'{sq$� r,r�
{&${$/(${ss-�t-�{'�&#'q#Šz-s�rt'rs'�q�t'~{sqru)��

�-t#rs'*�%$rs$�t-�#-/$sus�q�s-or�$/,-{s�{'�&$tw$squ s�q�•�Ž�\�)�
�r,{%r\� q� {&'„r-,(${ss-� \	'n(r%-*� s'n($,$wrr� r� &#'t &#r'x-.'{sq$\)�
�%sk-,ror#-('s$�~�q�.-{ss-�\&#'t&#r'x-.'{sq$\�{s-q- �{�&#$s$%$,�”RN�
(-� �%-t'xr.(ru� {Šq's� $s� cT)� TR)� YTRc� w)� •&'„r-,(${s s-� '� &Š#q-s-� &$�
{q$us-� {&'„r‹r%-� q� {r{s'x-s-� (-� qr{v's$� $/#-o$q-(r' � q� •Š,w-#ru*�
%$us$�${rwk#uq-�#-oqrq-('� (-� ,r.(r� r�&#$‹'{r$(-,(r� %$x&'s'(s(${sr��
(-� {skt'(srs'� q� $/,-{ss-� (-� $/k.'(r's$� &$� s'n($,$wr r� r�
&#'t&#r'x-.'{sq$)� �#$‹'{r$(-,(-s-� %q-,r‹r%-„ru� (-� o -qŠ#vr,rs'�
{&'„r-,(${ss-�'�Pk.rs',�&$�s'n(r%-*�s'n($,$wrr�r�&# 't&#r'x-.'{sq$P*�{�
%$us$� x$w-s� � t-� roqŠ#vq-s� k.'/($LqŠo&rs-s',(-*� (-k. ($L
ro{,'t$q-s',{%-*� x's$tr.'{%-� r� $#w-(ro-„r$(($Lk&#-q ,'(.'{%-�
t'~(${sr*� {qŠ#o-(r� {� $/k.'(r's$� &$� s'n(r%-*� s'n($,$ wrr� r�
&#'t&#r'x-.'{sq$�q� {r{s'x-s-� (-� k.r,rz($s$�$/#-o$q- (r'*� t-� o-'x-s�
t,Š…(${sr� r� t-� roqŠ#vq-s� t'~(${sr� � q� tŠ#…-q(r*� .-{s (r� r� $/zr({%r�
r({srsk„rr*�o-�%$rs$�{'�ror{%q-�&'t-w$wr.'{%$�$/#-o $q-(r')�

�s�%-o-($s$�t$�sk%�{'�$.'#s-q-s�tq'�${($q(r�„',r*�{ qŠ#o-(r�{b�



�
�

�	


L� {Šot-q-('� (-�$/#-o$q-s',(-� {r{s'x-*� {&${$/(-� t-� { '� -t-&sr#-�
%Šx� ror{%q-(rus-� (-� {Šq#'x'(($s$� r� /Št'z$s$� &$%$,'( r'� .#'o�
-t'%q-s(r�&'t-w$wr.'{%r�r(s'#q'(„rr�q�$/#-o$q-s',(r s'�r({srsk„rre�

L� ‹$#xr#-('� (-� ,r.(${s� {� %$x&'s'(„rr*� /-or#-(r� qŠ#n k�
&$q't'(r'*� %$'s$� {'� $/k{,-qu� $s� #-oqrsr's$� (-� ('~(r s'� %-.'{sq-� r�
{&${$/(${sr*� $s� $s($v'(r's$� r� (-.r(rs'� (-� $q,-tuq-( '� (-�
s'n($,$wr.(-s-�#-x%-�(-�{Šz'{sqkq-zru�{qus)�

�
GW#ORL#XRL	

�
•$…%$q-*� 
)� YTTi)� �#'t&#r'x-.'{%-� &$tw$s$q%-� r� s'n( $,$wr.($�

$/k.'(r'*�•,-w$'qw#-t*�•�Ž�\�)��r,{%r\�
•$…%$q-*�
)�YTTi)�	'n($,$wr.(-s-�&$tw$s$q%-*�•,-w$' qw#-t*�•�Ž�

\�)��r,{%r\�
8==4b``III)?>65BH)C2E516?56=)<C��
	

�

�

�

�

�

�

�

�

�

�

�

�

�



�
�

�	�

•�
����•	�‰��	�]���	�
•ˆ
��
�f�•�•��•	�����������
�
��•ˆ
�
��
	��

������ � ���J!0�����f����J������������� �L�00��� �� ��

�,-x'(��)��Š.'q�
09:?56�0)�0:;85E�
�
���������	 �85� :1=>;95� B5:9@� I>=8� =85� =F45� 2A� ;26@H?4=>26*� >B56=>A>5B�
62I:B:F@� :@� P85B26>;P� 21� ;26@H?4=>26� <:@5B� 26*� =2� :� 9:1C5�
B5C155*�5?2=>26:9� ;1>=51>:� >6� >=@� ;82>;5)� �� B5A>6>=>26� 2A� =85� =51?� >@� 2AA515B�
:6B�:�B>@=>6;=>26�?:B5�<5=I556�85B26>;�:6B�H=>9>=:1>:6�;26@H?4=>26*�<:@5B�
26� 1:=>26:9� :6B� @56@><95� ?2=>E5@)� �6� :6:9F@>@� >@� 2AA515B� 2A� 15@5:1;8� >6� =85�
A>59B� >6� =85� ;2H1@5� 2A� =85� 9:@=� =I56=F� F5:1@*� I8>;8� >@� 159:=5B� =2� <2=8��
�15HB>@=>;�� 42@=H9:=5@� :6B� :4412:;85@� L� @H;8� :@� P�8521F� 2A� =85� 15CH9:=21F�
A2;H@P*�P01>6;>495�2A�85B26>;�B2?>6:=>26P*�P�5B26>;�B2?>6:6=P*�=85����� :6B�
����?5;8:6>@?@*�:@�I599�:@�=85�?2=>E:=>26:9�;8:>6��� )��85�:H=821�2AA51@�:�
<1>5A�C5651:9>U:=>26�2A� :�6H?<51�2A�=24>;:9�@=HB>5@� :6B� ;26;9HB5@*�=8:=�=85�
>@@H5� H6B51� ;26@>B51:=>26� I>99� <5� =85� 2<^5;=� 2A� 85>C8=565B� >6=515@=� 26� =85�
4:1=�?:135=51@�:6B�4@F;8292C>@=@*�<5:1>6C�>6�?>6B�=85�=56B56;>5@�2A�C12I=8�
2A�=85�?:135=�@5C?56=�2A�C22B@�I>=8�85B26>;�;8:1:;=51>@=>;@)�


��	 
�����	 85B26>@?*� 85B26>;� � ;26@H?4=>26*� H=>9>=:1>:6� ;26@H?4=>26*�
>?421=:6;5� 2A� =85� 5?2=>26@� >6� =85� ;26@H?51� ;82>;5� *� �8521F� 2A� =85�
15CH9:=21F� A2;H@*� 01>6;>495� 2A� =85� 85B26>;� B2?>6:=>26*� ���� :6B� ���� L�
?5;8:6>@?*�?2=>E:=>26:9�;8:>6��� �
�
�������	�
	��
� �

•.rs-� {'*� .'�&$s#'/rs',{%$�&$q't'(r'*� /-or#-($�q{'� &$q'.'� (-�
'x$„rrs'� r� t$� w$,ux-� {s'&'(� $&#'t',u($� $s� sun� '� q{' � &$L$s.'s,rq$�
&#$uquq-z-� {'� (-&${,'tŠ%� s'(t'(„ru*� {qŠ#o-(-� {� &$s# '/rs',{%$s$�
sŠ#{'('�(-�(-{rs'(r�&-o-#r�r�{�&$q't'(r's$�(-�&$L&, -s'…(${&${$/(rs'�
r�&#'s'(„r$o(r�%,r'(sr)��

�-s$� {Š/r#-s',($� &$(usr'� o-� $/$o(-.-q-('� (-� s$or� s# '(t� q�
{&'„r-,ror#-(-s-� ,rs'#-sk#-� .'{s$� {'� ro&$,oq-� s'#xr (Šs�
•n't$(r{sr.($�&$s#'/,'(r']*�%$'s$�f�q�&#$srq$q'{�(- �•ksr,rs-#($s$]*�L�
&#'t&$,-w-� &$s#'/rs',rs'� q� {q$u� ro/$#� r� q� $„'(%-s-� {r� (-� (u%-%q-�
•n't$(r{sr.(-]� {s$%-� W(-&#)� ,k%{$o'(� v$%$,-t*� n$s', {%-� {s-u� q� x$t'(�
%k#$#s�{�row,'t�%Šx�x$#'s$�r,r�{%Š&�x-#%$q�&-#‹yxZ� t-�{'�#Š%$q$tus�



�
�

�	�

t$� w$,ux-� {s'&'(� � $s� 'x$„r$(-,(r� %#rs'#rr*� -� ('� s$, %$q-� $s�
%$w(rsrq($�t's'#xr(r#-(r�x$srqr�r�$s�#-„r$(-,(-�$„' (%-�(-�('~(-s-�
&$s#'/rs',{%-� &$,o-)� �/#Šz-� {'� q(rx-(r'� (-&#rx'#� (- � s$q-*� .'�
'x$„r$(-,(-s-� &$s#'/rs',{%-� � #'-%„ru� {s-q-� ron$t'(� &k(%s� r�
#'v-q-z-� x$srq-„ru� &#r� &$%k&%-s-*� %-s$� s$q-� &$s#'/r s',{%$�
&$q't'(r'� q� x($w$� {,k.-r� ros,-{%q-� (-� o-t'(� &,-(� •s #-tr„r$((rs']�
{Š$/#-…'(ru� (-� 'tr(� k{#'t('(*� •($#x-,'(]� &$s#'/rs', )� 
s$� o-z$�
(-&${,'tŠ%� q� x-#%'sr(w$q-s-� s'$#ru� r� &#-%sr%-� q� #-o qrsrs'� &-o-#(r�
r%$($xr%r� {'� &#$q'…t-s� x($…'{sq$� ro{,'tq-(ru� (-� n't $(r{sr.($s$�
&$s#'/rs',{%$� &$q't'(r'� {� „',� &#-%sr.'{%$s$� &#r,$…' (r'� (-�
#'ok,s-srs'� $s� sun� r� t-…'� {'� {Šot-q-s� x$t',r� o-� &$L k{&'v(-s-�
tr{s#r/k„ru�(-�{Š$sq's(rs'�{s$%r�r�k{,kwr)��

Ž� (-{�o-{'w-�s$or�qŠ&#${� {'� ro{,'tq-� ‹#-wx'(s-#($� f �q'#$us($�
&$#-tr� ‹-%s-*� .'� &$� 't(r� r,r� t#kwr� (-„r$(-,($L&{rn$ ,$wr.'{%r� r�
w,-q($�r%$($xr.'{%r�&#r.r(r�&$s#'/,'(r's$��q�•Š,w-# ru�%,$(r�&$q'.'�
%Šx�sr&-�•ksr,rs-#($]�x$srqr#-($)�

�st-q(-� '� roq'{s($� $/-.'*� .'� &$s#'/rs',{%$s$� &$q't' (r'� t$�
w$,ux-� {s'&'(� '� &{rn$,$wr.'{%r� x$srqr#-($)� �#r� &$%k &%-s-� (-� x($w$�
{s$%r�q'.'�&#'q-,r#-s�'x$„rrs'�f�s-%rq-�%-s$�kt$q$, {sqr'*�($�r�qr(-�r�
t-…'� {s#-n)� 	'or� 'x$„rr� q� %#-~(-� {x's%-� {'� &#'q#Šz- s� q� x$srqr� o-�
&$%k&%-s-*�-�&#r�(u%$r�qrt$q'�/,-w-�f�q�tqrw-s',�(- �&$s#'/,'(r's$�rx)�
�'z$� &$q'.'*� q� n't$(r{sr.'(� %$(s'%{s� 'x$„rrs'� {-� s- %-� {,$…($�
$/qŠ#o-(r� r� &#'&,'s'(r*� .'� f� #-ow,'…t-(r� q� sun(-s-� „u,${s� f� ('�
&$oq$,uq-s� (u%-%qr� $/z$q-,rt(r� w'('#-,ror#-(r� roq$t r� o-� &${$%-s-�
(-� sun($s$� qŠot'~{sqr'� qŠ#nk� &$s#'/rs',{%$s$� &$q't' (r')� 	-%-*�
k{s-($q'(-� '� q#Šo%-s-� &#r� &$%k&%-s-� (-� $&#'t','(r� & #$tk%sr� (-�
'x$„rr� %-s$� (-&#)� •qr(-]� r� •kt$q$,{sqr']*� %$us$� q#Š o%-� $/-.'� &#r�
t#kwr� sr&r.($� •n't$(r{sr.(r]� &#$tk%sr� $s{Š{sq-� r,r� %Šx�
•kt$q$,{sqr's$]� x$w-s� t-� /Št-s� %$({s-sr#-(r� •('w-sr q(r]� 'x$„rr� f�
(-&#)�{s#-n)��

�-� ‹$(-� (-� s'or� f� &$(u%$w-� sqŠ#t'� .-{s(r� (-� &#Šq� &$ w,'t�
qŠ&#${r�f�%-%s$�r�{�$s.rs-('�(-�$s(${rs',(-s-�{,$…( ${s�(-�qŠs#'v(rs'�
qo-rx$q#Šo%r� r� s'(t'(„rr� q� n't$(r{sr.($s$� &$s#'/,'( r'*� qŠo(r%q-�
qŠ&#${-�t$%$,%$�r�t-,r�&$t#$/($s$�sun($�rok.-q-('�q ,'.'�{,'t�{'/'�{r�
&$t$/-q-zr� &#-%sr.'{%r� &$,or)� �-#%'s$,$ors'� {-� %-s' w$#r.(r� q� {q$u�
&$,$…rs','(�$sw$q$#*�sŠ~�%-s$� t${s$q'#(r�&#$w($or�o -�&$s#'/,'(r's$�
(-� &#$tk%sr� $s� sr&-� (-� v$%$,-t� r� rot',ru� $s� v$%$,-t *� %-%s$� r� &#r�
x-#%$q-s-� %-ox'sr%-� k{s-($quq-s� w$,'xr� s'x&$q'� (-� ( -#-{sq-('� o-�
&'#r$t-� t$� YTYT� w$tr(-)� �$� $„'(%r� (-� �J��!������� (- &#)�



�
�

�	�

&$s#'/,'(r's$�(-�v$%$,-t�r�rot',ru�$s�('w$�q�s$or�& '#$t�{'�$.-%q-�t-�
(-#-{s('�{�„',r�Rj�&#$„'(s-*�-�&$�t-((r�(-�ro{,'t$q -s',{%-s-�-w'(„ru�
������� &$s#'/,'(r's$� (-� &-#‹yxr� z'� {'� kq',r.r� {� &$( '� RYLRd�
&#$„'(s-)��

�$t$/(r�&$,$…rs',(r�s#'(t$q'�x$w-s� t-� /Št-s�&#$w($o r#-(r� r�
&#r� t#kwrs'�sr&r.($�n't$(r{sr.(r�&#$tk%sr�r�k{,kwr) � �s� {q$u� {s#-(-*�
s$q-� &Š%� (-,-w-� t-� {'� &#$q'…t-s� ro{,'tq-(ru� r� t-� {' � &#'t&#r'x-s�
x'#%r� o-� k{&'v($s$� x-#%'sr#-('� (-� k&$x'(-srs'� &#$tk %sr� r�
qŠq'…t-('s$� (-� &$tn$tuzr� x-#%'sr(w$qr� s'n(r%r� r� s'n ($,$wrr� q�
&#-%sr%-s-)�
�
�
����•	�‰��	�� ��	�
•ˆ
��
� 7�)� Ž	�ˆ�	����	
� l����� � ��
���•Ž��‡���
�


� k{,$qrus-� (-� #-oqrs$� {s$%$q$� &#$roq$t{sq$� r� ${$/' ($� q� s)()�
•$/z'{sq$� (-� ro$/r,r's$]� 'x&r#r.($� '� t$%-o-($*� .'� t ('{� q{'L&$q'.'�
/,-w-� ro&Š,(uq-s� 't($q#'x'(($� tq'� „',r� f� %-%s$� ksr, rs-#(r*� s-%-� r�
n't$(r{sr.(r)� •Š$/#-o($� � s$or� ‹-%s� &$s#'/rs',{%$s$� &$q't'(r'� q{'L
&$q'.'� o-&$.q-� t-� {'� /-or#-� rx'(($� (-� {x'{'(-� x$srq -„ru)� 	Š~� %-s$�
$/-.'�n't$(r{sr.(rs'�x$srqr� {-� /-or#-(r� (-�x($…'{sq $�r�%$x&,'%{(r�
.k{sq-*� (-� ‹-(s-orr� r� {x'{r„-� $s� 'x$„rr*� s$� {-x-s-� sun(-� /-o-� {'�
&#r'x-� o-� sqŠ#t'� %$x&,'%{(-� r� x($w$-{&'%s(-)� 	$q-� o -s#kt(uq-� t$�
roq'{s(-�{s'&'(�qŠq'…t-('s$�(-�%-s'w$#r.(r�r�k{s-($ q'(r�qŠow,'tr�&$�
qŠ&#${-*� sŠ~� %-s$� 'x$„rrs'� (-&#rx'#*� &$� x('(r'� (-� & {rn$,$ors'*� {-�
.'{s$�qŠs#'v($L&#$srq$#'.rqr�uq,'(ru*�%$rs$�t$&k{%- s�x($…'{sq'(${s�
q� sŠ,%kq-(rus-� r� r(s'#&#'s-„rrs')� •&$#'t� sun� 'x$„rr s'� {'�
't($q#'x'(($�sqŠ#t'�tr{%#'s(r�ro…rquq-(ru*�($�r�{�w $,ux-�tr‹ko(${s�
q� .$q'v%$s$� {Šo(-(r')� �-#'t� {� s$q-� (u%$r� -qs$#r�wr� #-ow,'…t-s�%-s$�
{Š{s$u(ru*� t$%-s$� t#kwr� {xus-s*� .'� {'�%-{-'�o-�&#$„ '{r)� 
s$�o-z$�&#r�
x-#%'sr(w-� (-�n't$(r{sr.(rs'�&#$tk%sr�x$…'x� t-� ron$ …t-x'�$s�s$q-*�
.'� sun(-s-� &$%k&%-� ('� {-x$� qŠo/k…t-� $&#'t','(r� 'x$„ rr*� ($� r�
•$„q'suq-]� (-v-s-� $/z-� .k{sq'(${s� {� ('o-/','…rxr� (y -({r� &#r�
qŠo&#rusrus-� f� (-&#)� o-� kt$/{sq$� r� o-zrs'(${s*� t$q' #r'*�
qŠ$tkv'q,'(r'�r�s)�()��s�{q$u�{s#-(-�s'or�(y-({r�q� .k{sq'(ru�{&'%sŠ#�
%$#'{&$(tr#-s� {� '{s'sr.'{%rs'� qŠow,'tr� (-� ,r.(${ss- *� {� q%k{$q's'� r�
(-qr„rs'*� %-s$� &$oq$,uq-s� {rxq$,r.(r� r(s'#&#'s-„rr� (-� ‹-%sr� r�
{Š/rsru�r�o-{r,q-s�.k{sq'(rs'�ro…rquq-(ru*�{�%$'s$� q�%#-~(-�{x's%-�{'�
(-,-w-� {r,'(� $s&'.-sŠ%� q� %#-~(-s-� $„'(%-� (-� r(trqrt -� o-� t-t'(�
&#$tk%s)��



�
�

�	�


� $s,r.r'� $s� s$q-� ksr,rs-#($s$� &$s#'/,'(r'� {'� $s,r. -q-� {�
%$(%#'s(-� „','(-{$.'(${s� &#r� $„'(%-� (-� &$,ors'� {� &# '$/,-t-q-z�
#-„r$(-,r{sr.'(� ','x'(s� q� %#rs'#r-,(-s-� {%-,-)� 	$q- � &$s#'/,'(r'� '�
&#'trx($� %$w(rsrq($*� •r({s#kx'(s-,ror#-($]� r� „','(- {$.'($)� •&$#'t�
72@@�5=�:9)� ,$wr%-s-� (-�ksr,rs-#(rs'� rox'#'(ru�q�&$ s#'/,'(r's$�x$…'�
t-� {'� roq,'.'� &#'trx($� $s� 't($� %$(%#'s($� r� &#-wx-sr .($� L�
&#'tq-#rs',($� k{s-($q'($� $s($v'(r'� %Šx� t-t'($s$� /,- w$*� � s)� ')� s$�
x$…'�t-�{'�•&#'tqrtr])�

�#kw� q-…'(� -{&'%s� &#r� {Šq#'x'((-s-� r(s'#&#'s-„ru� q�
#-ow#-(r.-q-('s$� (-� n't$(r{sr.($s$� $s� ksr,rs-#($s$� &$s#'/,'(r'� '�
$/{s$us',{sq$s$*� .'� t('{� q{'L&$q'.'� {'� #-oxrq-s� w#- (r„rs'� x'…tk�
tq's'� %-s'w$#rr)� 
tr(� &#-n� o-� &#-('� (-&#)� q'.'� ('� x $…'� :� 41>21>�
't($o(-.($�t-�/Št'�&${s-q'(�q�w#k&-s-�(-�ksr,rs-#(r s'�&#$tk%sr�{-x$�
&$#-tr� $/{s$us',{sq$s$*� .'� s$~� {,k…r� o-� ro&r#-('� (- � t#'nrs')� �%$� q�
('w$q-s-� #'%,-x-� {'� (-&#-qr� kt-#'(r's$� ('� qŠ#nk�&$. r{sq-s-z-s-� xk�
{r,-*� -�qŠ#nk�${$/'(ru�xk� -#$x-s*�s$� (-~Lq'#$us($�& #$t-…/rs'� z'� {'�
${($q-q-s� &$L{%$#$� (-� n't$(r{sr.(rs'� %#rs'#rr� o-� &$ ,'o(${s)� ��
$/#-s($�f�'tr(�v$%$,-t�x$…'�t-�/Št'�x-#%'sr#-(�t('{ �('�&$#-tr�{q$u�
q%k{*� „qus� r,r� -#$x-s� (-� t$/-q%rs'*� -�&$#-tr� (-,r.r 's$� (-� {q$~{sq-*�
&$t&$x-w-zr� t'~(${ss-� (-� {Š#t'.($L{Št$q-s-� {r{s'x-) � 
� s$or� {,k.-~�
v$%$,-tŠs� 4:1� 5D59956;5� x$…'� t-� {'� %-s'w$#ror#-� q� w #k&-s-� (-�
ksr,rs-#(rs'�&#$tk%sr)�
�
������������•�•�
��
�����
����•	�‰��	����	�
•ˆ
��
�
�

�-� t-� {nq-('x� x$srq-„rus-� (-� &$s#'/rs',rs'� %-s$� ${( $q(-�
$s&#-q(-� s$.%-� &#r� n't$(r{sr.($s$� &$s#'/,'(r'*� '� „' ,'{Š$/#-o($� t-�
-(-,ror#-x'� &$&k,u#(rs'� q� x-#%'sr(w$q-s-� &#-%sr%-� x $srq-„r$((r�
•q'#rwr]�q�%$(s'%{s-�(-�s$or�qrt�&$s#'/,'(r')�	k%�$ s�${$/'($�q-…(${s�
o-� -(-,ro-� (-�&#$/,'x-� /r�x$w,-� t-� /Št'� •	'$#rus-� ( -�#'wk,-srq($s$�
‹$%k{r#-('])��$s#'/(${ss-�t-�{'�t$#-oqr'�s-or�s'$#r u�r�t-�{'�ro&$,oq-�
su� o-� „',rs'� (-� x-#%'sr(w-� '� &#${s$s$� $/{s$us',{sq$ *� .'� s'$#rus-� '�
su{($�{qŠ#o-(-�{�n't$(r{sr.(rs'�&#r(„r&r*�s-%-�&$t# $/($�ro,$…'(r�q�
ro{,'tq-(rus-�(-�l#$~t�$z'�q�(-.-,$s$�(-�xr(-,ru�q' %)�•&$#'t�l#$~t�
q{'%r� r(trqrt� {'� {s#'xr� %Šx� •&#r/,r…-q-('� t$� kt$q$, {sqr's$]�
W�4412:;8� ?2=>E:=>26Z� r� q� {Šz$s$� q#'x'� f� %Šx� ro/uwq -('� (-� /$,%-s-�
r`r,r�(u%-%q$�('&#rus($�k{'z-('�W�E2>B:6;5�?2=>E:=> 26Z)��

�>CC>6@� (-&#)� {'� $&rsq-� t-� o-tŠ,/$.r� ${($q$&$,-w-zr s'�
ro{,'tq-(ru�(-�l#$~t�q�s-or�(-{$%-*�%-s$�{'�{Š{#'t$ s$.-q-�q�{&${$/rs'�



�
�

�	�

r�(-.r(rs'�r(trqrtŠs�t-�{r�&${s-qr�{s#-s'wr.'{%-s-� „',�'t($q#'x'(($�
t-� x-%{rxror#-� k{'z-('s$� {r� o-� &#rus(${s� r� t-� xr(rx ror#-�
('&#rus(rs'� r� &#'troqr%q-zr� tr{%$x‹$#s� &#'…rquq-(ru )� 	$or� -qs$#�
rx'(($� ro{,'tq-� •#'wk,-srq(ru� ‹$%k{]� &$t� ŠwŠ,-� (-� & $s#'/rs',{%$s$�
&$q't'(r')� �s� w,'t(-� s$.%-� (-� {Šq#'x'((-s-� x-#%'sr( w$q-� &#-%sr%-�
&$(usr's$� &#'t&$,-w-� (-~Lq'.'� {-x$#'wk,-„ru� q� &$s#' /rs',{%$s$�
&$q't'(r'�r�{Š{#'t$s$.-q-('�qŠ#nk�&$%k&%r*�%$rs$�x- #%'s$,$ors'�t('{�
$&#'t',us�(-~L.'{s$�r,r�%-s$�•‹$%k{r#-(r�qŠ#nk�&#$x $„rrs']�r,r�%-s$�
•‹$%k{r#-(r�qŠ#nk�&#'t&-oq-('s$]*�s)')�qŠ#nk�('z-s- *�%$rs$�(ux-�t-�(r�
•#-o$.-#$q-s\)�
t($�$s�${($q(rs'�ron$t(r�o-%,y.'(ru �q�s$or�&$tn$t� '�
%$({s-s-„rus-�(-�-qs$#-*�.'�q{Šz(${s�„',rs'*�%Šx�%$ rs$�{'�$#r'(sr#-�
r(trqrt-�q� {$/{sq'($s$�{r�&$s#'/,'(r'*� {-� ‹$%k{r#-( r�qŠ#nk�(u%-%Šq�
','x'(s� (-� •,r.(${s(-� &#$x$„ru]� r� &$L{&'„r-,($� qŠ#n k� (u%-%q$�
•&${sr…'(r']*� •(-&#'tŠ%]� r,r� •{s#'x'…� %Šx� k{&'n])� 
 � {Šz$s$� q#'x'�
•s#-tr„r$((rs']� &$s#'/rs',r� $s� w,'t(-� s$.%-� (-� ‹#$~ trox-� {-�
$#r'(sr#-(r�&$L{%$#$�qŠ#nk�&#'t&-oq-('s$�W$s�('&#ru s(r�k{'z-(ruZ�r�
„',us�(-~Lq'.'�{$/{sq'(-s-�{r�{rwk#(${s*�o-zrs-s-�{ r�$s�('&#rus(${sr�
r� .k{sq$s$� o-� $sw$q$#(${s)� 
Šo� ${($q-� (-� s'or� t$&k{ %-(ru� �>CC>6@�
&#r'x-*� .'� &$s#'/rs',rs'*� {Š{#'t$s$.'(r� qŠ#nk� &#$x$ „rrs'*� wr�
$„'(uq-s� (-� /-o-s-� (-� &#'„'(%-s-� {r� t-,r� q� sun� {'� { ŠtŠ#…-s� r,r�
$s{Š{sq-s�&$orsrq(r�','x'(sr�q�&$,o-�(-�s'n(rs'�{$/ {sq'(r�,r.(${sr�*�
t$%-s$�•s#-tr„r$(-,r{srs']�$/#Šz-s�q(rx-(r'� (-~Lq'. '� (-� (-,r.r's$�
r,r� $s{Š{sqr's$� (-� ('w-srq(r� ','x'(sr*� %#r'zr� o-� su n� {-xrs'�
tr{%$x‹$#s)�

�#kw� q-…'(� -{&'%s� q� ro{,'tq-(rus-� (-� s$or� -qs$#� '� q #Šo%-s-�
x'…tk� &$s#'/rs',{%-s-� x$srq-„ru� r� s)()� •{s#-s'wr.'{ %-� (-%,$((${s])�
�-� s$or� qŠ&#${� (-q#'x's$� l#$~t� ('� $st',u� (k…($s$� q( rx-(r'*�
#-o#-/$sq-~%r� &#$/,'xrs'� (-� n't$(rox-)� �$� s$or� &$q$ t� �>CC>6@�
$s/',uoq-*� .'� r(trqrtr� {Š{� {r,($� rouq'(r� •&#$x$„r$( (r� „',r]*� {-�
{%,$((r�t-�#-o#-/$sq-s�r�ro&Š,(uq-s�{q$rs'�&,-($q'� o-�&$s#'/,'(r'�q�
tŠ,w${#$.'(*� {s#-s'wr.'{%r� -{&'%s)� �� $/#-s($*� r(trq rtrs'� {�
•s#-tr„r$((r]� &$s#'/rs',{%r� (-w,-{r� {-� {%,$((r� t-� r o/uwq-s�
('kt$/{sq-� r� tr{%$x‹$#s� &#r� &$%k&%rs'� {r� r� t'~{sq-s � %#-s%${#$.($)�
€$#(rs'�'x&r#r.($�roq't'(r�&${s-($q%r�{-�sqŠ#t'�q-… (r�&#r�$„'(%-s-�
(-� ‹-%s$#rs'*� %$rs$� {srxk,r#-s� {Šq#'x'(($s$� n't$(r{ sr.($�
&$s#'/,'(r'*� ($� &$(u%$w-� r� w$� ³ro/ksq-s´� q� &$,o-� (- � ³&$L
s#-tr„r$(($s$´�&$s#'/rs',{%$�&$q't'(r')��

 85165E� '� 'tr(� $s� &Š#qrs'*� %$rs$� ro{,'tq-� {Š$s($v'( r's$�
x'…tk� •&#$x$„r$(-,(rs']� r� •&#'t&-o(r]� &$s#'/rs',{%r � (-w,-{r� r�



�
�

�
�

sun($s$�qŠot'~{sqr'�qŠ#nk�•ro/ksq-('s$]�(-�&Š#qrs'� $s�qs$#rs')��'w$q-�
'� nr&$s'o-s-*� .'� &#r� $„'(%-� (-� %-.'{sq-s-� (-� t-t'(� &#$tk%s�
&$s#'/rs',us� ron$…t-�$s� (u%-%Šq� xr%{� q� {$/{sq'(-s-� {r� &#'t{s-q-� o-�
&#'q-,r#-zrs'�q� ('w$�%$x&$('(sr�Ws)')� s$~�&#'„'(uq- � t-,r�&$q'.'� {-�
n't$(r{sr.(rs'� n-#-%s'#r{sr%r*� r,r� &#'$/,-t-q-s� ksr ,rs-#(r�
{q$~{sq-Z� r� #'v-q-� t-,r� t-� w$� &#rt$/r'� {Š$/#-o($� (- w,-{rs'� r�
&#'t&$.rs-(rus-� {r)� 	$or� -qs$#� sqŠ#tr*� .'� &#r� &#$x$ „rr� {Š{� {r,($�
ro#-o'(� n't$(r{sr.'(� ','x'(s� k{&'nŠs� '� w-#-(sr#-(*� t$%-s$� &#r�
&$tn$tuz$s$� &#'t{s-qu('� (-� {s$%r� {� ksr,rs-#'(� n-#-% s'#�
•s#-tr„r$(-,r{srs']� &#'t{s-q,uq-s� {rwk#(-s-� „','q-� w#k&-)�  85165E�
&#'t{s-qu�'x&r#r.(r�t$%-o-s',{sq-�q�&$t%#'&-�(-�('w $q-s-�s'o-*�%$'s$�
&$oq$,uq-� t-� {'� &#$q'…t-� k{&'v'(� x-#%'sr(w� (-� {s$%r s'*� %-s$� {'�
&${s-qu�kt-#'(r'�qŠ#nk�'t(r�r,r�t#kwr�s'n(r�{q$~{sq -�q�s$or�{xr{Š,)�

�{($q-q-~%r� {'� (-� ('w$qrs'� roq$tr�  8>==H1>� 5=� :9)� r o{,'tq-�
qŠot'~{sqr's$� (-� #'wk,-srq(rs'� „',r� %-s$� x$srq-„ru� %-%s$� &#r�
n't$(r{sr.(rs'*� s-%-� r� &#r� ksr,rs-#(rs'� {s$%r)� �o{, 'tq-(rus-� xk�
&$%-oq-s� (u%$r� ($qr� q-…(r� qo-rx$o-qr{rx${sr*� q� s)� . )� /rq-� roq't'(�
&#r(„r&-� (-� •n't$(r{sr.(-s-� t$xr(-(s-]*� %$us$� &$oq$ ,uq-� t-� {'�
k{s-($qr� w$s$q(${ss-� (-� &$s#'/rs',u� t-� •o-&,-sr]� {Š $sq's(-s-� &$L
qr{$%-� {kx-� o-� &#rt$/rq-('s$� (-� 'tr(� r,r� t#kw� •n't$ (r{sr.'(]�
&#$tk%s)� ‡rsr#-(rus� -qs$#� qo'x-� &$t� q(rx-(r'� &$L&#' trv(r�
ro{,'tq-(ru�(-�K>E5=U�r��>?26@26*�%-%s$�r�(-��=1:8> 95E>=U�r�!F51@*�{&$#'t�
%$rs$� n't$(r{sr.($s$� &$s#'/,'(r'� '� $/qŠ#o-($� q� x($w $� {,k.-r� {�
k{'z-('s$�o-�•qr(-])�
�s$or�{xr{Š,�w$s$q(${ss-�(-�% ,r'(s-�t-�o-&,-sr�
•w$#(r„-]� &#r� &$%k&%-s-� (-� t-t'(� n't$(r{sr.'(� &#$tk %s� x$…'� t-� {'�
r(s'#&#'sr#-� r� %-s$� {q$'$/#-o(-� &$s#'/rs',{%-� •r(tk ,w'(„ru])� �s�
{q$us-� {s#-(-�  8>==H1>�5=� :9)*�$s.rs-~%r�s-or�&${s- ($q%-*� {Š{#'t$s$.-q-�
{q$u� r(s'#'{� qŠ#nk� k{s-($quq-('s$� (-� q'#$us($s$� qŠo t'~{sqr'� r�
r(s'#‹'#'(s(${ss-�&#r�s$or�qrt�&$%k&%r*�%-%s$�r�(-� q'.'�k&$x'(-srs'�
&$Lw$#'�tq-�qrt-�•‹$%k{r#-('])�•&$#'t�s$or�-qs$#�&# 't&$.rs-(rus-�(-�
&$s#'/rs',rs'� %Šx� n't$(r{sr{sr.(rs'� n-#-%s'#r{sr%r� &#r� t-t'(�
&#$tk%s�q�{rsk-„ru�(-�•ro/ksq-(']�{&#ux$�ksr,rs-#'( �s-%Šq�{'�/-or#-s�
rx'($� (-� k{'z-('s$� o-� qr(-� r� ('{rwk#(${s)� �� $/#-s($ � f� %$w-s$�
%k&kq-.rs'� $st-q-s� &$Lw$,ux$� o(-.'(r'� (-� ksr,rs-#(r s'�
n-#-%s'#r{sr%r� (-� &#$tk%s-*� sun(-s-� x$srq-„ru� '� {rw k#(${ss-� &#r�
&$%k&%-s-)� �� q� tq-s-� {,k.-u� ro{,'tq-(rus-� (-� „rsr#- (rs'� &$Lw$#'�
-qs$#r� $/-.'� t$%-oq-s*� .'� $#r'(s-„rus-� %Šx� &#$x$„r$ (-,(rs'�
%$x&$('(sr� &#r� &$%k&%-s-� {srxk,r#-� &$orsrq(rs'� 'x$„ rr� $s� #$t-� (-�
#-t${s�r�/$t#$�k{'z-(')�



�
�

�
�

�%$� 'tr(� {#'t'(� &$s#'/rs',� &#r� ro/$#-� {r� /Št'� &${s- q'(� q�
{rsk-„ru� (-� $.-%q-(� #r{%� W{rsk-„ru� •&$%k&%-L#-o$.-# $q-(r']Z*� s$� s$~�
{r� &${s-qu� „',r*� {qŠ#o-(r� {� &#'q'(„rus-� (-� s$or� #r{ %)�
	#-tr„r$(-,r{srs'� qŠo&#r'x-s� &$t$/(r� „',r� %-s$� •('$ /n$trx�
xr(rxkx]*� t$%-s$� {%,$((rus� %Šx� n't$(r{sr.(r� &$%k&%r � &$s#'/rs',�wr�
rt'(sr‹r„r#-� %-s$� x-%{rx-,r{sr.(r*� o-z$s$� s$~� {nq-z -� q'#$us(ru�
#r{%� %-s$� {q$'$/#-o(-� •&#$x$„ru])� �-o,r%-s-� q� &$s#' /rs',{%$s$�
&$q't'(r'� sk%� {'� $/u{(uq-� {� s$q-*� .'� n't$(r{srs'� {- � {%,$((r� %Šx�
•%$x&#$xr{]*� t$%-s$� s#-tr„r$(-,r{srs'� w$� ro%,y.q-s) � �#r�
xr(rx-,r{sr.(rus� &$tn$t� {,'t$q-s',($� &-o-#($s$� &$q' t'(r'� '� •?H@=�
?55=\*� o-z$s$� q� &#$tk%s-� $s{Š{sq-s� (u%-%qr� $.-%q-(r � ‹k(%„r$(-,(r�
n-#-%s'#r{sr%r� (-� &#$tk%s-� r� s$q-� /ktr� ('w-srq(r� (- w,-{r)� �#r�
n't$(r{srs'� $/-.'� {'� {Šot-q-� k{'z-('s$� •8245� =2� f� ? 55=\*� o-z$s$�
('w-srq(rs'� (-w,-{r� {'� k{'z-s�%-s$�&$L{,-/r*�$s%$,% $s$�s$q-� /r� /r,$�
&#r�%-s'w$#r.($s$�•xr(rx-,r{sr.($]�&$q't'(r')��-o/r #-�{'*�-%$�q{'%r�
&$s#'/rs',�/Št'�&${s-q'(�q�{rsk-„ru�•&$%k&%-L#-o$.- #$q-(r']�s$~�rx-�
qŠox$…(${srr� o-� ro/$#)� �-~L.'{s$� (-� &#-%sr%-� q� %#-~ (-� {x's%-�
&$%k&%-s-� (-� s$or� 's-&� {'� $#r'(sr#-� %Šx� s'or� &#$tk% sr*� %$rs$�
&#rs'…-q-s� &$Lu#%$� ro#-o'(r� ksr,rs-#(r� {q$~{sq-)� �o /$#Šs� $.'qrt($�
{'� /-or#-� (-�k{'z-('s$*� .'� q{'%r�&$s#'/rs',*�%-%Šqs $� r� t-� '� s$~*� � {'�
{s#'xr� t-� ro/'w('� ('w-srq(rs'� 'x$„rr� q{,'t{sqr'� (-� &$%k&%-s-)� �%$�
$/-.'� {rsk-„rus-� '� •&$%k&%-L&#'trx{sq$]� r� {'�&#-qr� ro/$#�x'…tk� tq-�
&#$tk%s-� {� n't$(r{sr.(r� n-#-%s'#r{sr%r*� $s� %$rs$� 't r(rus� wr�
&#rs'…-q-� q� &$Lw$,ux-� {s'&'(*� s$� r� tq's'� %-s'w$#rr� &$s#'/rs',r� {'�
(-{$.q-s�%Šx�s$or�&#$tk%s*�%$~s$� rx-�&$q'.'� $s� s'or �n-#-%s'#r{sr%r)�
�$t$/($� &$s#'/rs',{%$� &$q't'(r'� x-#%'s$,$ors'� $/u{( uq-s� {Š{�
{s#'x'…-� &$orsrq(rs'� 'x$„rr� &#r� &$%k&%-s-� t-� /Št-s�
x-%{rx-,ror#-(r)��

�#r� &-#-,',(-� k{&'v(-� &#'o'(s-„ru� (-� &#$tk%sr� {�
&#'$/,-t-q-zr�n't$(r{sr.(r*�#'{&)�ksr,rs-#(r�{q$~{s q-�{'�k{s-($quq-�
&#'t&$.rs-(r'� (-� ksr,rs-#(rs'� &#$tk%sr)� �$w-s$� $/-. '� &$s#'/rs',us�
{'� s'{sq-� &$� %#rs'#ru� ��0� W{%,$((${s� t-� &,-sr� L� I>9 9>6C65@@� =2� 4:FZ*�
roq$tŠs�'*�.'�o-�&#$tk%srs'�{�n't$(r{sr.(r�n-#-%s'# r{sr%r�s$~�'�w$s$q�
t-� o-&,-sr� &$q'.')� �'� %$#'{&$(tr#-� ,r� s$or� ‹'($x'(� {� (u%-%q-�
x$t'#(-�x$tr‹r%-„ru�(-�•
‹'%s-�(-�
'/,'(]ª�

�%$�#-ow,'t-x'� s$or� ‹-%s�q� tq's'�w#-(r.(r� {rsk-„rr� •&$%k&%-L
#-o$.-#$q-(r']� r� •&$%k&%-L&#'trx{sq$]� x$…'x� t-� o-%, y.rx*� .'�
&$t$/($� &$q't'(r'� $.'qrt($� #'ok,sr#-� $s� $/{s$us',{s q$s$*� .'�
n't$(r{sr.(rs'�&#$tk%sr�%-s$�„u,$�{'�qŠo&#r'x-s�%-s $�&$L-s#-%srq(r)�



�
�

�
�


-…'(� roq$t� q� &#$k.q-(rus-� (-�  8>==H1>� 5=)� -9� '*� .' � (-&${,'tŠ%� &#r�
(-,r.r'� (-� $&#'t','(-� ‹k(%„r$(-,(${s� k� tq-� {n$t(r� & #$tk%s-*�
&$s#'/rs',rs'� q{'L&$q'.'� ro/r#-s� x'…tk� tq'� &-o-#(r� -,s'#(-srqr�
s-or*� &#r� %$us$� 'tr(rus� $s� sun� &#rs'…-q-� &$Lu{($� ro #-o'(r�
n't$(r{sr.(r�{q$~{sq-)�	$or�‹'($x'(�s'�$/$o(-.-q-s� %-s$�•&#r(„r&�(-�
n't$(r{sr.($s$�t$xr(r#-('])�

�2F� r� �8:126� t$%-oq-s� &$� 'x&r#r.'(� &Šs*� .'� &$s#'/rs ',r*�
‹$%k{r#-(r�qŠ#nk�&#$x$„rus-*�$„'(uq-s�&$Lqr{$%$�&#$ tk%s*�&#r�%$~s$�
{-� &$t.'#s-(r� ('w$qrs'� n't$(r{sr.(r� n-#-%s'#r{sr%r) � l$%k{r#-(rs'�
qŠ#nk�&#'t&-oq-('s$�&$s#'/rs',r�$/-.'�{-�{%,$((r�t- �$„'(us�&$t$/'(�
&#$tk%s� &$,$…rs',($� {-x$� q� {,k.-~*� .'� {-� &$t.'#s-(r � ('w$qrs'�
ksr,rs-#(r� {q$~{sq-)� �q-s-� sr&-� &$s#'/rs',{%$� &$q't '(r'� $s,r.($�
%$#'{&$(tr#-s� {� &${s-($q%rs'� (-� •	'$#rus-� (-� #'wk,- srq(ru� ‹$%k{]*�
%$'s$�ro„u,$�{'�&$sqŠ#…t-q-�r�q�ro{,'tq-(us-�(-�„rs r#-(rs'�-qs$#r)�


� &$L&#'trv(r� ro{,'tq-(ru� {'� t$%-oq-*� .'� &$s#'/rs', r*�
‹$%k{r#-(r� &#$x$„r$(-,($*� {-� .k{sqrs',(r� %Šx� #'%,-x r� {� u#%$�
ro#-o'(r� 'x$„r$(-,(r�&${,-(ru� r�&$L('ks#-,($�qŠo&#r 'x-s�&${,-(ru*�
${($q-(r� (-� ,$wr%-)� 	$q-� {'� $/u{(uq-� {Š{� {s#'x'…-� ( -� s-or� „','q-�
w#k&-� %Šx� &$Lw$,'xr� ,r.(r� &${sr…'(ru� r� {� (-&#'tŠ%)� �#r'(sr#-(rs'�
%Šx�&#'t&-oq-('�&$s#'/rs',r�&Š%�&#$uquq-s�&$qrv'(-� qŠo&#r'x.rq${s�
%Šx� #'%,-xr*� ${($q-(r� (-� ,$wr%-)� 	$q-� q$tr� t$� &#'t& $.rs-(ru� q�
sun($s$� &-o-#($� &$q't'(r'� %Šx� &$%k&%-s-� (-� ksr,rs-# (r� {s$%r*� sŠ~�
%-s$� &$s#'/,'(r's$� (-� &$t$/'(� qrt� {s$%r� {'� {qŠ#oq-� {� ,$wr.'{%r� r�
#-„r$(-,(r� {Š$/#-…'(ru)� �/u{('($� .#'o� s'$#rus-� (-� ‹ $%k{r#-('s$*�
&$t$/($� &$s#'/rs',{%$� &$q't'(r'� „',r� &#'q'(„rus-� {# 'zk�
('&#rus(${sr� r� tr{%$x‹$#s� r� {'� $/u{(uq-� .#'o�&$qrv' ($s$� .k{sq$�o-�
,r.(-�$sw$q$#(${s�r� {s#'x'…-�%Šx�{rwk#(${s)� �$t$/'( � '‹'%s�$/-.'� {'�
&#$uquq-� {-x$� s$w-q-*� %$w-s$� &#$tk%srs'� /rq-� $„'(uq -(r� &$$st',($)�
�%$� (-� $„'(%-� {'� &$t,$…-s� &-#-,',($� tq-� &#$tk%s-� f� {Š$sq's($� {�
n't$(r{sr.(r� r� ksr,rs-#(r� {q$~{sq-*� s$� s$w-q-� r� tq' s'� %-s'w$#rr�
%,r'(sr� ro/r#-s� n't$(r{sr.(ru� sr&)� 	'$#rus-� (-� #'wk ,-srq(ru� ‹$%k{�
qŠot'~{sq-� r� q� {rsk-„rr*� %$w-s$� $&#'t',u� &$q't'(r's $� {Š$/#-o($�
&$%k&-s',(ru�%-&-„rs's�(-�%,r'(s-� f�{Š$sq's($�•#-o& $,-w-x�{�&-#r]� f�
•('� #-o&$,-w-x� {� &-#r])� 
� &Š#qru� {,k.-~� {'� -%srqr#- � &$q't'(r'� %Šx�
&#'q'(„ru� r� {'� $st-q-� &#'t&$.rs-(r'� (-� &#$tk%s-� {� k sr,rs-#(r�
{q$~{sq-)� 	$q-� $/-.'� {s-q-� q� {,k.-rs'*� %$w-s$� &$tk{ ,$qr'� q�
ro{,'tq-('s$� '� (-,r.r's$� (-� &-#r� q� (-,r.(${s)� �#r� o -&,-z-('� (-�
&$%k&%-s-�.#'o�#-o&,-z-s',(-�%-#s-�s$or�'‹'%s�$s{,- /q-)�



�
�

�
	


rt-� #'v'(r'� o-� &$%k&%-� Ws)')� %,r'(sŠs� #'v-q-� {-x${ s$us',($�
r,r� {� k.-{sr'� (-� t#kw$� ,r„'*� %-%s$� r� &#'„'(uq-� q#'x 's$� su� t-� {'�
roqŠ#vr� q't(-w-� r,r� &$L%Š{($Z� {Šz$� {'� $%-oq-� q-…(-� x$srq-„r$((-�
%$({s#k%„ru� o-� rou{(uq-('� (-� &$s#'/,'(r's$� (-� n't$( r{sr.(r� {s$%r)�
�$w-s$� &$s#'/rs',us� ro/r#-� {-x${s$us',($� {Š$sq's(-s -� {s$%-� {�
n't$(r{sr.(r� n-#-%s'#r{sr%r� r� &$%k&%-s-� {'� roqŠ#vq- � (-� x$x'(s-*�
('w$q$s$�…',-(r'�'�&$L{r,($*�$s%$,%$s$�q�{,k.-rs'�( -�('{-x${s$us','(�
ro/$#�r�&#r�$s,-w-('�(-�&$%k&%-s-)��#$tŠ,…rs',(${ss -�(-�$s,-w-('s$�r�
‹-%s$#Šs� •{-x${s$us',(${s� (-� ro/$#-]� {'� (-xr#-s� {,' t$q-s',($� q�
&#-q$&#$&$#„r-(-,(-� $/#-s(-� o-qr{rx${s� {Š{� {-x-s-� & $%k&%-� f� s)� ')�
%$,%$s$� &$q'.'� &$%k&%-s-� {'� $s,-w-� r� #'v'(r's$� o-� ( 'u� '� qo's$�
('{-x${s$us',($*� s$,%$q-� &$q'.'� (-x-,uq-� x$srq-„rus -� o-�
&$s#'/rs',u� o-� u� roqŠ#vr)� �� $/#-s($*� &#r� {-x${s$us' ,($� #'v'(r'� r�
&$%k&%-� (-� x$x'(s-� &$s#'/rs',{%-s-� x$srq-„ru� '� {&$( s-(($L
qŠon$tuz-)��

�2==>� r� !;�>99� t$%-oq-s� '%{&'#rx'(s-,($*� .'� &$s#'/r s',rs'� {�
n't$(r{sr.($� &$q't'(r'� &$,k.-q-s� &$Lw$,ux$� kt$q,'sq $#'(r'� $s�
&$%k&%rs'� q� {,k.-rs'*� .'� {-xr� {-� ro/#-,r� {Š$sq's(-s -� {s$%-*� /'o� (-�
ro/$#-� rx� t-� '� &$q,ru,$� x('(r's$� (-� t#kwr� ,r„-)� 	$q -� k&$x'(-srs'�
-qs$#r� t'‹r(r#-s� %-s$� •&'#{$(-,(-� %-okr{sr.(${s])� • &$#'t� sun� s$or�
‹-%s$#�{'�&#$uquq-�s$w-q-*�%$w-s$�&$s#'/rs',us�{'� { -x$ro…rquq-�%-s$�
k.-{s(r%�q�(u%-%q$�{Š/rsr'*�&${,'t{sqrus-�$s�%$'s$� o-�sun�{-�o-#'t'(r�
{� &$orsrq(r� ro…rquq-(ru)� �%$� $/-.'� s'� (ux-s� s-%$q-� k{'z-('*� s$� s'�
$„'(uq-s� {-x$s$� {Š/rsr'� %-s$� •t${-t($]� r� t-…'� •('&# rus($])� �%$� &Š%�
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