
!

!

"#$!"#$%

%&"&!'()*+!(,!-+./+*+0#$#12+*!

3(441##++!(0!#5+!6)7181$/9!!

"):8(441##++!(0!#5+!3(0*#1#)#1(0;!3121<!-1=5#*!>!3121<!?1:+/#1+*!

!

'+$/10=!(0!-$81$<!@/(,1<10=!$07!!

#5+!%*+!(,!")*.+8#!3<$**1,18$#1(0*!10!?$A!B0,(/8+4+0#!@(<189!

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

%

!"#$%&'('$)$*'%+,%-(./(*(%0/$.(%

!"#$%&#'()*)+,#-.(%/#)0%"#-(1"2)3.$4%5)6&/1-7(#$)

!

C/&!D$7<+/;!C/&!"+0*+0:/+00+/;!4+4:+/*!(,!#5+!"):8(441##++;!=((7!$,#+/0((0&!!E!

$../+81$#+!#51*!(..(/#)01#9!#(!#+*#1,9!(0!/$81$<!$07!/+<1=1()*!./(,1<10=&!!EF<<!,(8)*!(0!

GHE!$07!3H@!$8#121#1+*!#$/=+#10=!I4+/18$0!C)*<14*&!

?$A!+0,(/8+4+0#!5$*!$!*(<+40!7)#9!#(!0(#!(0<9!./(#+8#!#5+!I4+/18$0!.+(.<+!:)#!#(!

7(!*(!8(0*1*#+0#!A1#5!#5+!/1=5#*!$07!./(#+8#1(0*!=)$/$0#++7!:9!#5+!3(0*#1#)#1(0!#(!

+,,!I4+/18$0*;!/+=$/7<+**!(,!/$8+;!/+<1=1(0;!(/!+#50181#9&!!I07!3(0=/+**!4)*#!+0*)/+!

#5$#!#5+9!7(!*(&!

I4+/18$0!C)*<14*!#(7$9;!5(A+2+/;!,$8+!<+**!#5$0!+J)$<!#/+$#4+0#!:9!,+7+/$<!<$A!

+0,(/8+4+0#!10!()/!+2+/97$9!<12+*;!A5+0!A+!#/$2+<;!<(=!(0#(!#5+!E0#+/0+#;!(/!+0#+/!$!

4(*J)+!#(!./$9&!!K+!A(//9!#5$#!A+!A1<<!:+!4(01#(/+7;!10#+//(=$#+7;!(/!A(/*+;!

$//+*#+7!$07!7+#$10+7!:9!=(2+/04+0#!$=+0#*;!,(/!0(!/+$*(0!$#!$<<&!!?+#!4+!:+!8<+$/L!

EF4!0(#!/+,+//10=!#(!<+=1#14$#+!102+*#1=$#1(0*!(,!$8#)$<!8/1410$<!$8#121#9&!!EF4!

/+,+//10=!#(!*A++.10=!J)+*#1(010=;!*+$/85+*;!$07!(#5+/!102+*#1=$#12+!$8#121#1+*!#5$#!

#$/=+#!100(8+0#!I4+/18$0*!$07!=/().*&!!M)/!0$#1(0!5$*0F#!*++0!*)85!A17+*./+$7!

$:)*+!*108+!#5+!6&!B7=$/!'((2+/!+/$&!!E#F*!A/(0=;!1#F*!8()0#+/N./(7)8#12+;!$07!1#!4)*#!

+07&!!!!

"(!5(A!717!A+!=+#!5+/+O!!E0!PQQR;!$,#+/!#5+!5(//1,18!$##$8S*!(0!()/!0$#1(0;!3(0=/+**!

A$*!)07+/*#$07$:<9!+$=+/!#(!5+<.!<$A!+0,(/8+4+0#!7(!1#*!T(:&!!U5+!%"I!@IU-EMU!

I8#!A$*!+0$8#+7;!:)#!1#!A+0#!#((!,$/&!!E#!=/$0#+7!0+A;!(2+/<9!:/($7!.(A+/*!#(!#5+!GHE!

#(!0(#!(0<9!102+*#1=$#+!8/1410$<!$8#121#9;!:)#!#(!*0((.!(0!100(8+0#!I4+/18$0*&!!U5$#!

*$4+!9+$/;!#5+!GHE!<$)085+7!#5+!,1/*#!10!$!*+/1+*!(,!*(N8$<<+7!2(<)0#$/9!10#+/21+A!

./(=/$4*!#$/=+#10=!C)*<14!$07!I/$:!I4+/18$0*!,(/!J)+*#1(010=&!!V1/+8#(/!C)+<<+/!

$<*(!10*#/)8#+7!+$85!(,!#5+!GHEF*!WX!,1+<7!(,,18+*!#(!8()0#!#5+!0)4:+/!(,!4(*J)+*!$07!

C)*<14!85$/1#1+*!10!#5+1/!$/+$!$07!8/+$#+!$!7+4(=/$.518!./(,1<+&!!

U5+!A(/7!A$*!()#L!,/(4!5+/+!(0;!$=+0#*!A()<7!0(#!:+!./(4(#+7!:$*+7!(0!#5+1/!

102+*#1=$#1(0*!(,!7/)=!#/$,,18S10=;!4(/#=$=+!,/$)7;!(/!(#5+/!8/1410$<!8$*+*&!!D(;!



! P!

A5+#5+/!9()!A+/+!$0!$=+0#!10!E(A$!(/!D+A!Y(/S;!#5+!.$/$4()0#!,(8)*!A()<7!:+!

8()0#+/#+//(/1*4;!$07!9()!A()<7!*10S!(/!*A14!10!#5+!H)/+$)!:$*+7!(0!8)<#12$#10=!

*()/8+*!$07!10,(/4$0#*;!(.+010=!102+*#1=$#1(0*;!$07!7+2+<(.10=!8$*+*!#$/=+#10=!#5+!

C)*<14!8(44)01#9&!!E0!V+8+4:+/!PQQZ;!#5+!GHE!4+4(/1$<1[+7!#51*!0+A!A$9!(,!7(10=!

:)*10+**!10!$!/+21*+7!*+#!(,!102+*#1=$#12+!=)17+<10+*&!!K5+/+!717!#51*!<+$7!)*O!!!

H9!#5+!+07!(,!PQQW;!C185$+<!-(<108+;!#5+!,(/4+/!5+$7!(,!#5+!K$*510=#(0!M,,18+!(,!#5+!

GHE;!*$17!#5$#!#5+!GHE!5$7!8(07)8#+7!0+$/<9!WQQ;QQQ!10#+/21+A*!(,!I/$:!$07!C)*<14!

I4+/18$0*;!$07!#-.%+%/0#1,$%-#$!(,!#5+*+!10#+/21+A*!91+<7+7!10,(/4$#1(0!#5$#!A()<7!

5$2+!<+7!#5+!GHE!#(!=+#!10!,/(0#!(,!#5+!\]RR!$##$8S*&!!!

%07+#+//+7;!#5+!GHE!A$*!A+<<!(0!1#*!A$9!#(!$==/+**12+<9!7+2+<(.10=!10,(/4$0#*!$07!

10,1<#/$#10=!4(*J)+*!$07!8(44)01#9!(/=$01[$#1(0*&!!U(7$9;!#5+!GHE!$<*(!4(01#(/*!

G$8+:((S!$07!#5+!E0#+/0+#&!!3$0!9()!14$=10+!$##+0710=!9()/!85)/85!(/!*90$=(=)+!

$07!A(07+/10=!A5+#5+/!#5+!GHE!1*!.++/10=!(2+/!9()/!*5()<7+/!A51<+!9()!./$9O!!3$0!

9()!14$=10+!#510S10=!#A18+!:+,(/+!.(*#10=!$!0+A*!$/#18<+!(0!9()/!G$8+:((S!$88()0#!

:+8$)*+!1#!T)*#!41=5#!./(4.#!$0!GHE!21*1#!#(!9()/!5(4+!(/!A(/S.<$8+O!!U5$#F*!#5+!

/+$<1#9!,(/!4$09!C)*<14*!#(7$9&!!!

C)*<14!I72(8$#+*!5+$/*!,/(4!I4+/18$0!C)*<14*!(0!$!/+=)<$/!:$*1*!A5(!$/+!*++S10=!

=)17$08+;!:+8$)*+!#5+9!5$2+!/+8+12+7!$!*)/./1*+!21*1#!$#!#5+1/!5(4+!(/!A(/S.<$8+!:9!

#5+!GHE;!A1#5!J)+*#1(0*!$:()#!#5+1/!/+<1=1()*!./$8#18+;!.(<1#18$<!21+A*;!(/!102(<2+4+0#!

10!8(44)01#9!(/=$01[$#1(0*&!!U5+*+!$8#1(0*;!A5185!8/+$#+!,+$/;!*#1=4$#1[+!

1071217)$<*!$07!=/().*;!851<<!G1/*#!I4+074+0#!./(#+8#+7!$8#121#1+*;!$07!*(4+#14+*!

+2+0!T+(.$/71[+!T(:*;!5$2+!:++0!#$S10=!.<$8+;!0(#!:$*+7!(0!$09!+217+08+!(,!

A/(0=7(10=;!:)#!:$*+7!(0!/+<1=1()*!$07!+#5018!71*8/1410$#1(0;!.<$10!$07!*14.<+&!!

H)#!#5+!GHE!1*0F#!#5+!(0<9!./(:<+4&!!E,!9()!5$2+!#5+!41*,(/#)0+!(,!:+10=!C)*<14!$#!#5+!

:(/7+/;!#5+/+F*!$!=((7!85$08+!9()F<<!:+!*#(..+7!:9!$!3)*#(4*!>!H(/7+/!@/(#+8#1(0!

$=+0#!:+,(/+!/+#)/010=!5(4+!$07!$*S+7!J)+*#1(0*!#5$#!5$2+!0(#510=!#(!7(!A1#5!#5+!

.)/.(*+!(,!9()/!10#+/0$#1(0$<!#/$2+<!*)85!$*;!^A5$#!4(*J)+!7(!9()!$##+07O_!(/!^5(A!

(,#+0!7(!9()!./$9O_!!!

3$0!9()!14$=10+!:+10=!$*S+7!A5$#!85)/85!(/!*90$=(=)+!9()!$##+07;!(/!5(A!(,#+0!

9()!./$9;!:9!$!,+7+/$<!$=+0#O!!Y()F/+!./(:$:<9!#510S10=;!^#5$#F*!0(0+!(,!#5+!

=(2+/04+0#F*!:)*10+**;!+#2!1#F*!./(#+8#+7!:9!#5+!G1/*#!I4+074+0#&_!!E0!#5+!I4+/18$!

E!=/+A!).!10;!#5$#!8+/#$10<9!A()<7!5$2+!:++0!#5+!8$*+&!

H)#!,(/!4+!$07!8()0#<+**!(#5+/!C)*<14!I4+/18$0*!#(7$9;!1#F*!0(#!$*!*14.<+!$*!#+<<10=!

$0!$=+0#!1#F*!0(0+!(,!#5+1/!:)*10+**&!!U5+!8(0*+J)+08+*!(,!:+10=!C)*<14!$#!#5+!

:(/7+/!$/+!,/1=5#+010=!$07!,/$)=5#!A1#5!.+/1<&!!!

U$S+!,(/!+`$4.<+!#5+!8$*+!(,!(0+!./(410+0#!8(44)01#9!<+$7+/;!/+#)/010=!5(4+!

,/(4!3$0$7$!$#!$!<$07!8/(**10=!0+$/!V+#/(1#&!!'+!$07!51*!A1,+!A+/+!7/$==+7!,/(4!

#5+1/!8$/;!5$078),,+7!$07!7+#$10+7!10!,/(0#!(,!#5+1/!9()0=!7$)=5#+/*;!A5(!A+/+!R!

$07!a!9+$/*!(<7!$#!#5+!#14+&!!U(!#51*!7$9;!51*!+<7+*#!7$)=5#+/!/+8(1<*!10!,+$/!A5+0!*5+!

*++*!*(4+(0+!10!)01,(/4;!$,/$17!#5$#!5+!(/!*5+!A1<<!7(!5$/4!#(!5+/!,$41<9&!!!



! a!

E*!#51*!#5+!S107!(,!/+<$#1(0*51.!A+!A$0#!<$A!+0,(/8+4+0#!7+2+<(.10=!A1#5!C)*<14!

I4+/18$0*;!9()0=!$07!(<7;!(0+!:$*+7!(0!,+$/!$07!41*#/)*#O!!C(/+!14.(/#$0#<9;!1*!

#51*!#5+!8()0#/9!A+!$*.1/+!#(!:+O!!E!8+/#$10<9!5(.+!0(#&!

C+4:+/*!(,!#5+!3(441##++;!/$81$<!$07!/+<1=1()*!./(,1<10=!1*!0(#!(0<9!8(0#/$/9!#(!()/!

0$#1(0F*!=)$/$0#++!(,!+J)$<!T)*#18+!)07+/!#5+!<$Ab!1#!$<*(!91+<7*!0+=$#12+!/+*)<#*&!!

V1*8/1410$#(/9!.(<1810=!712+/#*!2$<)$:<+!/+*()/8+*!,/(4!,$10.03+.$!102+*#1=$#1(0*&!!E#!

+/(7+*!#/)*#!:+#A++0!#5+!8(44)01#9!$07!<$A!+0,(/8+4+0#;!T+(.$/71[10=!$!21#$<!

/+<$#1(0*51.!0++7+7!#(!8()0#+/!+4."+,!8/1410$<!$8#121#9&!!"14.<9!.)#;!/$81$<!$07!

/+<1=1()*!./(,1<10=!1*!:$7!.(<1810=&!!

U5$0S!9()!,(/!#5+!(..(/#)01#9!#(!./+*+0#!#5+!21+A*!(,!C)*<14!I72(8$#+*&!!E!<((S!

,(/A$/7!#(!9()/!J)+*#1(0*&!


