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5<<,7'9� "#8� =)(#>%)'�� ����������@ A2>2<B(1-,�� C,� ,*,D1-C./81

0(.�C108B�(E*�,+.0+,089*E*�,+B�()*�A??6>,�1<+,2>15#)(>3��()*�20(.%

-2<3�1F9?2F)�(.5�C108./��()*�<,(,*.83�<,2�(2:�8.-D9:�(.5 1<+,2>15%

(2<./�9-4.5�+.5�+-.09D1-,*�42,�()*�<6?5G)�(E*�,*,4<H*�():�1??)%

*B4?E00):�1<+,=>150):�0()�I2<(H-2,��

J+B� C1E-)(2<3� +-.094420)� (.� C98,� ():� >2,(-2K3:� 1*(6001(,2

0(.�;H-.�():�1<+,=>150):�0()�>2,0+.-6��J*�<,2�)�0;90)�>2,0+.-6:

<,2�1<+,=>150):�,+.(1?1=�C181?2,<B�73()8,��?=41:�1-15*)(2<9:�1-4,%

0=1:�9;.5*�+-,48,(.+.2)C1=�0(.*�,50(-,?2,*B�;H-.��0;1(2<6�81�()�>-,%

0()-2B()(,�+.5�,*6+(5F,*�<5K1-*)(2<9:�,-;9:�42,�()*�5+.0(3-2F)�():

1<+,=>150):�(E*�1C*.(2<H*�.86>E*�0()*�J50(-,?=,�LM������@NNOP��

Q� 1<+,2>15(2<3� >-,0()-2B()(,� <5K1-*)(2<H*� C108H*�� B+E:� (.

R-,D1=.�'5*(.*20(3�A<+,=>150):�(.5�R1*2<./�S-.F1*1=.5�():�A??6%

>,:�0()�T1?K./-*)�LR�'�A�T�P��0;1(=71(,2�81�()*�.2<.*.82<3��+.?2(2%

<3�� +.?2(20(2<3� <,2� 1<+,2>15(2<3� ,??)?1+=>-,0)� (.5� 8)(-.+.?2(2%

<./� <9*(-.� 81� ()� >2,0+.-6� <,2� ()� ;H-,� 14<,(60(,0):�� '()*

,??)?1+=>-,0)�,5(3�0)8,*(2<B�-B?.�+,=712�.�K,C8B:�,5(..-46*E0):

<,2�,5(.05*,=0C)0):�82,:�1C*.(2<3:�.86>,:��890,�,+B�C108./:�+.5

()�>2,D.-.+.2./*�,+B�6??1:�1C*2<9:�.86>1:�LU�
�����@NVNP��A+2+?9.*�

.2�1<+,2>15(2<9:�<,2�+.?2(20(2<9:�0;9012:�82,:�1C*.(2<3:�.86>,:�81�(.

8)(-.+.?2(2<B� ():� <9*(-.�� K,0=7.*(,2� 0()� 05*1=>)0)� (E*� <.2*H*

+.?2(2082<H*�<,2�4?E002<H*�>108H*�LM���	�@NNWP�<,2�,+.K?9+.5*�0()*

1C*.+.?2(2082<3� >2,(3-)0)� <,2� 05*9;12,�� X0(B0.�� +,-,()-./*(,2

>2,D.-.+.23012:�0()*�1<+,2>15(2<3�,??)?1+=>-,0)�<9*(-.5�Y�+1-2D9%

-12,:�<,2�0(.5:�0(B;.5:�():�1<+,=>150):��Q�>2>,0<,?=,�():�4?H00,:

<,2�(.5�+.?2(208./�():�;H-,:�+-.9?150):��0(2:�+1-2+(H012:�+-.0E-2%

*3:�14<,(60(,0):�0(.�1FE(1-2<B��0(.;1/12�<,(6�<,*B*,�0()*�+-.1(.2%

8,0=,�(E*�8,C)(H*�42,�1+,*,+,(-208B��'1�6??1:�+1-2+(H012:��)�>2>,%
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@ ].� R-,D1=.� '5*(.*20(3� A<+,=>150):� 0()� T1?K./-*)� LR�'�A�T�P� ,+.(1?1=� ,*(2%

+-.0E+15(2<3�,-;3�(E*��A??)*2<H*�A<+,2>15(2<H*�J-;H*��LA�A�J�P�<,2�054<1<-2%

89*,��():�_21/C5*0):�S,2>1=,:�`8.41*H*�<,2�_2,+.?2(2082<3:�A<+,=>150):�L+-H)*
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0<,?=,�82,:�1C*2<3:�4?H00,:�0(.�;H-.�():�>2,0+.-6:�,*,+(/;C)<1�42,

.2<.*.82<./:��+.?2(2<./:��+.?2(20(2<./:�?B4.5:�<,2�()*�1*=0;50)�():�1C*.%

+.?2(2082<3:�(,5(B()(,:�(E*�>2>,0<B81*E*�LM������@NNOP��'/8DE*,�81

()�>21C*3�18+12-=,�1=*,2�>2,+20(E89*.�B(2�.2�;H-1:�+-.9?150):��0()�0;9%

0)�(.5:�81�()�>2,0+.-6��<,(9;.5*�<5-=,-;.�-B?.�0()�?3G)�,+.D601%

E*�42,�7)(38,(,�<.2*./�1*>2,D9-.*(.:�LM���	�@NNWP��S,-6??)?,��9;12

1+20)8,*C1=� .� -B?.:� ;E-H*� +-.9?150):� 0()*� 1F,4E43� 2>1.?.4=,:�

890,�,+B�1<+,2>15(2<./:�8);,*208./:�Lb��������@NVcP�

���	��
��	��$���������%�����	��
���%��&�'%�

����(�	�������	�������&
���	��	�

`2� 1-4,0=1:� +.5� ,*,D9-.*(,2� 0()*� 1<+,=>150)� (E*� A??3*E*� ():

>2,0+.-6:�1+2<1*(-H*.5*�(.�1*>2,D9-.*�(.5:��<,(6�<,*B*,�01�.-2089%

*1:�;H-1:�14<,(60(,03:�(.5:��A*>12<(2<9:�1=*,2�.2�0;1(2<9:�9-15*1:�(E*

_,8,*6<)��L@NVNP�d,76<.5�L@NNcP��d,(0=<,�L@NNcP��AF,=-10)�,+.(1%

?1=� )� 1-15*)(2<3� 1-4,0=,� eS,2>1=,�`8.41*H*f� L@NNNP�� 0()*� .+.=,

;,-(.4-,D./*(,2��+,-.50267.*(,2�<,2�,*,?/.*(,2�81�05*.?2<B�(-B+.

(,�>1>.89*,�():�1??)*.86C12,:�0(.�;H-.�():�>2,0+.-6:��

Q�C181?=E0)�():�1??)*2<3:�+,2>1=,:�0(.�1FE(1-2<B��B+E:�D,=*1(,2

,+B�(,�+,-,+6*E�0544-688,(,��0()-=;C)<1�01�+-.0+6C121:�1<+,2>15%

(2<3:�,5(..-46*E0):�(E*�A??3*E*�81(,*,0(H*�0(2:�;H-1:�5+.>.;3:�

Q�K.3C12,�,+B�()*�A??)*2<3�S.?2(1=,�0()*�,*6+(5F)�():�+,2>1=,:�():

1??)*2<3:�>2,0+.-6:�18D,*=71(,2�81(6�(.�_1/(1-.�S,4<B082.�SB?1%

8.��;E-=:�E0(B0.�*,�9;12�81?1()C1=�05*.?2<6�<,2�050()8,(2<6�L_,8,%

*6<):�@NVNP��Q�1*1-4.+.=)0)�(.5�1??,>2<./�<9*(-.5�05*(1?90C)<1�<5-=E:

81�()*�1+20/*,G)�>281-H*�8.-DE(2<H*�<,2�1<+,2>15(2<H*�058DE*2H*

81�;H-1:�5+.>.;3:�A??3*E*�81(,*,0(H*��.2�.+.=1:�1+9(-1G,*�()*�,+.0(.%

?3� >2>,<(2<./�<,2� +.?2(20(2<./� 5?2<./�� ()*� =>-50)�R-,D1=E*�'58%

K./?E*�A<+,=>150):��E:�(838,(,�(E*�<,(6�(B+.5:�A??)*2<H*�S-.%

F1*2<H*� J-;H*�� ()*� 1*=0;50)� +,*1+20()82,<H*� 1>-H*� 1??)*2<3:

4?H00,:�<,2�()*�,+.0(.?3�,+.0+,089*E*�1<+,2>15(2<H*��Q�=>-50)

R-,D1=E*�'58K./?E*�A<+,=>150):�LR�'�A�P�+-E(.18D,*=71(,2�0(.*
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15-E+,k<B�;H-.�81�()*�5+.4-,D3�>281-H*�>2,<-,(2<H*�8.-DE(2<H*�<,2

+.?2(20(2<H*�058DE*2H*��81(,F/�():�A??6>,:�<,2�(E*�;E-H*�5+.>.;3:�

(2:�>1<,1(=1:�,+B�@Ncl�89;-2�@NVl��'54<1<-289*,��)�A??6>,�Ld,76<.:

@NNcP��0/*,G1�058DE*=1:�8.-DE(2<3:�05*1-4,0=,:�81�(2:�,<B?.5C1:�15%

-E+,k<9:�;H-1:��`??,*>=,�L@NcmP��T146?)�I-1(,*=,�L@NcmP��_5(2<3�R1-%

8,*=,�L@NcOP��S.-(.4,?=,�L@NVlP��_,*=,�L@NVVP��g(,?=,�L@NNmP��`�05%

*.?2<B:�,-2C8B:�(E*�R-,D1=E*�'5*(.*20(H*�A<+,=>150):�890,�,+B�(,

.+.=,� >2.;1(1/1(,2� 0381-,� )� 5+.0(3-2F)� +-.:� ()*� 1<+,=>150)� ():

1??)*2<3:�>2,0+.-6:�,*9-;1(,2�0(,�1=<.02�1D(6�LnWP��(.�@NNV��

X:� ,+.(9?108,� (E*� 058DE*2H*� ,5(H*� 1*20;/C)<,*� .2� >26D.-1:

8.-D9:�1??)*B4?E00):�1<+,=>150):�,+B�()*�A??)*2<3�S.?2(1=,�81

,*C-H+2*,�<,2�5?2<6�890,��B+E:�)�,+B0+,0)�1<+,2>15(2<H*��)�,+.0(.?3

>2>,<(2<./�5?2<./��)�=>-50)�,824H*�1??)*2<H*�0;.?1=E*��)�1*=0;50)�]8)%

86(E*� Z1.1??)*2<H*� '+.5>H*� 01� S,*1+20(382,�� )� >21F,4E43� 1+2%

8.-DE(2<H*�0182*,-=E*��05*1>-=E*�<�,��S,-6�(.�1*>2,D9-.*�():�A?%

?)*2<3:�S.?2(1=,:�42,�()*�1<+,=>150)�(E*�,+,*(,;./�1??)*.+,=>E*��(,

890,�0(3-2F):�():�+,2>1=,:�(E*�.8.41*H*�18D,*=7.5*�,*20.81-3�<,(,%

*.83��g>2,=(1-,�20;5-3�5+3-F1�)�+,-.50=,�(E*�1??,>2<H*�A<+,2>15(2%

<H*�J-;H*�01�;H-1:�():�A5-E+,k<3:�o*E0):�B+.5�>2,(9C)<1�.�814,%

?/(1-.:� ,-2C8B:� (E*� ,+.0+,089*E*� 1<+,2>15(2<H*� <,2� 2>-/C)<,*

,8243�1??)*2<6�0;.?1=,�L\67.:�@NNWP��].�414.*B:�,5(B�05*>91(,2�81�(.*

e+-.0E-2*Bf�;,-,<(3-,�():�14<,(60(,0):�(E*�,+.>38E*�<,2�()�>50<.%

?=,� ,+B<()0):� 5+)<.B()(,:� L+.5� 1+2>2H;C)<1� ,+B� (2:� 15-E+,k<9:

<5K1-*3012:�42,�8146?.�;-.*2<B�>260()8,P��,??6�<,2�81�(2:�<.2*E*2<.%

.2<.*.82<9:�<,2�+.?2(2<9:�1+2?.49:�(.5�1??,>2<./�<9*(-.5��`�+-.0E%

-2*B:� ;,-,<(3-,:� ():� 14<,(60(,0):� ():� 1??)*2<3:� >2,0+.-6:� 0(2:

15-E+,k<9:�;H-1:��1+,/F)01�()*�+-.0+6C12,�(E*�1??)*2<H*�<.2*.(3%

(E*�42,�1C*2<3�1<+,=>150)��B+E:��6??E0(1��<,2�01�.-2089*1:�,D-2<,%

*2<9:�;H-1:��)�.+.=,�1<D-60()<1�81�()*�=>-50)�,824H*�A??)*2<H*�';.%

?1=E*�L_,8,*6<):�@NNWP�n
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Q� 60<)0)� 1<+,2>15(2<3:� +.?2(2<3:� ():� A??)*2<3:� S.?2(1=,:�

0(.5:�;H-.5:�>2,K=E0):�():�1??)*2<3:�>2,0+.-6:��<,(6�(.�814,?/(1-B

():� >260()8,�� ,*,+(/;C)<1� 9;.*(,:� E:� K60)� 0(3-2F):� (2:� 1F3:

*.8.C1(2<9:� -5C8=012:� <,2� +-.1>-2<6� >2,(648,(,�� Z�_�� ONcp@NWl

+1-=�1<+,2>1/01E:�1??)*.+,=>E*�1FE(1-2<./�Li�A�d��nn@pWlP��Z�_�

@cqp@NWm�+1-=�,*(2<,(,0(601E:�<,2�(-.+.+.2301E:�>2,(6F1E*�(2*H*�(.5

Z�_��ONcp@NWl��Z��@mlqpVn�Li�A�d��@qqJP��(.5�Z�@cOOp@NVc <,2�(.5

@VOWpVN��T1� K60)� (,� *.8.C1(38,(,� ,5(6�� )� A??6>,� ,*9?,K1� ()*

15C/*)� ():� 1??)*B4?E00):� 1<+,=>150):� 01� .-2089*1:� ;H-1:�� 1*H

,??./� 058+,-,0(6C)<1� 0(2:� +-.0+6C121:� (E*� .8.41*H*� *,� .-4,%

*H0.5*�()*�1<+,=>1503�(.5:��X0(B0.��(,�+-.)4./81*,�*.8.C1(38,(,

,*(281(H+27,*�()*�1??)*B4?E00)�1<+,=>150)�0(.�1FE(1-2<B�81�1??,%

>2<6�<-2(3-2,��,4*.H*(,:�(2:�2>2,=(1-1:�05*C3<1:�+.?2(208.+.=)0):

(E*� .8.41*H*� 8,C)(H*�� Q� ;,8)?3� ,+.(1?108,(2<B()(,� .502,%

0(2<3:� +,-98K,0):� ():� A??6>,:� 0(2:� 8.-D9:� 1??)*B4?E00):� 1<%

+,=>150):� 42,� 8146?.� ;-.*2<B� >260()8,�� 0/8DE*,� 81� (.*� A2>2<B

R-,88,(9,� S,2>1=,:� `8.41*H*� <,2� _2,+.?2(2082<3:� A<+,=>150):

_��r,?<2H()� L@NNNP�� .D1=?1(,2� 0()*� e,+?3� 81(,D.-6� (.5� 1??,>2%

<./�8.*(9?.5�0(.�1FE(1-2<B��1*H�(,�>1>.89*,��.2�*..(-.+=1:�1=*,2�(1%

?1=E:�>2,D.-1(2<9:�stuf��

`2�0;1(2<9:�9-15*1:�>1=;*.5*�B(2�(.�1??,>2<B�<9*(-.�42,�9*,�8146%

?.�>260()8,�0(3-2F1�()*�+,2>1=,�(E*�,+B>)8E*�81�05*()-)(2<9:�1+2%

?.49:�<,2�1??,>.<1*(-2<9:�(6012:��`�K,02<B:�0<.+B:�1??)*B4?E00):

+,2>1=,:� ,+9K?1+1� 0()*� 1F,4E43� 1??,>2<H*� +.?2(2082<H*� +-.(/%

+E*�<,2�2>1.?.4)86(E*��F9*E*�+-.:�(.�K2H8,(,�(E*�8,C)(H*�L_,8,%

*6<):� @NNNP�� `2� 1+2?.49:� (E*� 1??)*2<H*� A<+,2>15(2<H*� J-;H*

(.5�1FE(1-2<./��(2:�+-H(1:�(.5?6;20(.*�>1<,1(=1:�+,-.50=,:�(.5:��<2%

*3C)<,*�81�,5(.0;1>2,08B��,0,D9:�+?,=02.�<,2�818.*E89*,�,+.0+,%

08,(2<6� 89(-,� 890,� 01� 9*,� ,??)?.1F,-(H81*.� <2� 05*1;H:� 81(,%

K,??B81*.� 1<+,2>15(2<B� <B08.� L_,8,*6<):� @NVNP�� X0(B0.�

0/8DE*,�81�(2:�*91:�,*(2?3G12:�42,�()*�1<+,2>15(2<3�+.?2(2<3�0(.�;H-.

():�>2,0+.-6:��.�8.*.>260(,(.:�-B?.:�(.5�8)(-.+.?2(2<./�<9*(-.5

E:�+.8+./�+.?2(20(2<H*�<,2�1<+,2>15(2<H*�+-.(/+E*�0()*�+1-2D9-12,�
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.>)41=�0(,>2,<6�01�,>29F.>.�<,2�0()*�+1-2CE-2.+.=)0)�():�>2,0+.-6:

,+B�(.*�<.-8B�():�<.2*E*=,:�5+.>.;3:�L_,8,*6<):�@NNNP��

Q�G3D20)� (.5�Z�� nq@mpNO� ,+.(1?1=� 82,� +-.0+6C12,� ,*,8B-DE%

0):�():�1??)*2<3:�+,2>1=,:�0(.�1FE(1-2<B��>)82.5-4H*(,:�e9*,�0/4%

;-.*.�C1082<B�+?,=02.�+.5�1+2(-9+12�()*�159?2<()�<,2�,+.(1?108,(2<3

,*(281(H+20)f�(E*�+.?5+.=<2?E*�+-.K?)86(E*�():�1??)*.86C12,:�,+B

;H-,� 01� ;H-,�� A+2+-B0C1(,�� 1<(B:� ,+B� ()*� G3D20)� (.5� *B8.5

nq@mpNO�� )� 0/0(,0)� ():� A2>2<3:� R-,88,(1=,:� S,2>1=,:� `8.41*H*

<,2�_2,+.?2(2082<3:�A<+,=>150):��)�>)82.5-4=,�(.5�g*0(2(./(.�S,2%

>1=,:�`8.41*H*�<,2�_2,+.?2(2082<3:�A<+,=>150):��<,2�)�5?.+.=)0)�(.5

+-.4-688,(.:� eS,2>1=,� `8.41*H*f� <6*.5*� 0,D1=:� (2:� +-.C9012:

():� A??)*2<3:� S.?2(1=,:� 42,� 1+,*,>2,+-,486(150)� ():� 1??)*B%

4?E00):�+,2>1=,:�0(.�1FE(1-2<B�<,2�(.5�-B?.5�():��E:�05*(.*20(2<./

<9*(-.5��C181?2E89*E*�0()�K60)�():�>2,+.?2(2082<B()(,:�Lr,?<2H%

():�@NNNP��

Q�+,-.50=,�(E*�A�A�J��0(.*�1??)*.,50(-,?2,*B�1<+,2>15(2<B�;H%

-.�1<>)?HC)<1�1+=0)8,�(.�@NWW��+.?/�,-4B(1-,�,+B�()*�A5-H+)��].

414.*B:�,5(B�05*>91(,2�81� (.�8B*28.� ;,-,<(3-,� ():� 14<,(60(,0):

(E*�A??3*E*�0()*�J50(-,?=,�<,2�()*�<.2*E*2<3�(.5:�1*0E86(E0)��E:

20B(28.2�J50(-,?.=�+.?=(1:�L]68):�@NNmP��`�.8.41*12,<B:�;,-,<(3-,:

():� 14<,(60(,0):� (E*� A??3*E*� 0()*�J50(-,?=,� <,2� )� >)82.5-4=,

K601E*� ,5(..-4,*E89*):� 1<+,=>150):� +-.09?<501� (.� 1*>2,D9-.*

():�A??)*2<3:�S.?2(1=,:�+.5�1<D-60()<1�81�()*�=>-50)�(.5�R�'�A�T�

Q�,*6+(5F)�(.5�9-4.5�(.5�R�'�A�T��+-,48,(.+.23C)<1�K6012�(.5

*.8.C1(2<./�+?,20=.5�+.5�>29+12�()*�+,-.50=,�(.5�0()*�J50(-,?=,�<,2

12>2<B(1-,� 1>H� 0()�I2<(H-2,�� <,2� (E*� <.2*E*2<.+.?2(2<H*� <,2� 1<%

+,2>15(2<H*�>5*,82<H*�+.5�5D=0(,*(,2�0(.�;H-.�():�1??)*.86C12,:

0(.�054<1<-289*.�;H-.��],�<,C3<.*(,�(E*�'58K./?E*�1<+,=>150):

<,2�(,�B-2,�1-4,02,<3:�15C/*):�(.5:�>29+.*(,2�,+B�(.5:�*B8.5:�+.5�+-.%

,*,D9-,81� (.� =>2.� <,2� .2� B-.2� ,+B0+,0):� (E*� ,+.0+,089*E*� 1<%

+,2>15(2<H*��Q�1+=0)8)�,+.0(.?3�(E*�+-H(E*�'58K./?E*�A<+,=>15%

0):�0()*�J50(-,?=,�(.�@NWW�K,0=0C)<1�0(,�0;1(2<6�*.8.C1(38,(,�():

1+.;3:�42,�(.�0/*.?.�():�1??)*B4?E00):�1<+,=>150):�0(.�1FE(1-2<B
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<,2�01�0;1(2<B�>26(,48,�(.5�aS�A�S�[��<,2�94<-203�(.5�,+B�()*�A?%

?)*2<3�K.5?3��Q�1F9?2F)�,5(3�038,*1�<,2�()*�=>-50)�(E*�R-,D1=E*�A<%

+,=>150):� <,2� >)82./-4)01� +,-6??)?,� (2:� *.8.C1(2<9:� +-.v+.C9%

012:�,+B�+?15-6:�A??)*2<3:�S.?2(1=,:�42,�0(1?9;E0)�(E*�R�'�A��81

+-.0E+2<B�m

Q�=>-50)�<,2�)�?12(.5-4=,�(.5�R�'�A�T��05*>91(,2�81�()*�,*6+(5%

F)�():�1??)*B4?E00):�1<+,=>150):�0()�I2<(H-2,:�(,�(9?)�(2:�>1<,%

1(=1:�(.5�@NWl�<,2�@NVl�<,2�(,�0;1(2<6�,2(38,(,�(E*�D.-9E*�1??)*B%

4?E00):�1<+,=>150):�+-.:�(.�1??,>2<B�<9*(-.�Ld1D,?2,*./�@NVNP��J<B8,�

)�>26>.0)�():�+.?5+.?2(2082<3:�1<+,=>150):�0()*�J50(-,?=,��,+B�(,

(9?)�():�>1<,1(=,:�(.5�@NWl�89;-2�(2:�,-;9:�():�>1<,1(=,:�(.5�@NNl�LJ-%

K,*=()�nlllP��D,=*1(,2�*,�05*9K,?1�0()*�1+9<(,0)�(E*�+-.4-,886(E*

1??)*.86C12,:�01�B?1:�(2:�K,C8=>1:�1<+,=>150):�<,2��<,(6�05*9+12,�

>)82./-4)01� +-B0D.-.� 9>,D.:� 42,� ()*� =>-50)� <,2� ?12(.5-4=,� (.5

R�'�A�T��

].�9-4.�(E*�A�A�J��<,2�(E*�R-,D1=E*�'5*(.*20(H*�A<+,=>150):�0()*

J50(-,?=,�>1*�9;12�,+.(1?9012�,*(2<1=81*.�1F12>2<1589*):�1+20()8.%

*2<3:�81?9():� 9E:� (H-,��'1� .-2089*1:� 1-15*)(2<9:� 1-4,0=1:� B8E:�

+.5�,D.-./*�+(5;9:�():�1??)*B4?E00):�1<+,=>150):�0()�I2<(H-2,�

05*,*(./81� ,*,D.-9:� 42,� ()*� +,-.50=,� <,2� (.� 9-4.� (.5� R�'�A�T�

A*>12<(2<6�� +,-,+98+.581� 0(2:� 0;1(2<9:� 1-4,0=1:� ():�d1D,?2,*./

L@NVNP��]68)�L@NNmP��d,(0=<,�L@NNcP��()�'5*.?2<3�o<C10)%T1?9()�():

A+20()8.*2<3:�A+2(-.+3:�(.5�S,*1+20()8=.5�d-3():�L@NNNP�<,2�():

J-K,*=()�LnlllP��

'(2:�1-4,0=1:�,5(9:�)�058K.?3�():�A??6>,:�0()*�+,-.2<2,<3�1<+,=>15%

0)�():�J50(-,?=,:�C1E-1=(,2�0)8,*(2<3�(B0.�01�.2<.*.82<6�8149C)�

B0.� <,2� 01� 0(1?1;2,<B� >5*,82<B� <,2� 01� >2>,<(2<B� 5?2<B�� X0(B0.
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(E*�(-.+.+.2301H*�(.5�,+B�(.*�Z�_��@cqpWm�6-C-.�m�+,-�@Yn���R2,�()*�+-,48,(.+.=)%

0)�():�,+B0+,0):�'�A���0(.*�,50(-,?2,*B�;H-.��1<>BC)<1�(.��S�_�WmlpnN%V%@NWW�Li�A�d�
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,+.5026712�,*,?5(2<3�+,-.50=,0)�B?E*�(E*�+,-,89(-E*�():�058K.%

?3:�,5(3:�890,�,+B�()�>26-C-E0)�(E*�+-.4-,886(E*�(E*�R-,D1=E*

A<+,=>150):�0()*�J50(-,?=,��i,=*1(,2�B(2�)�+.?5>260+,0)�(E*�1<%

+,2>15(2<H*�D.-9E*�<,2�)�>2,=-10)�0(.�;H-.�():�1??)*2<3:�+,-.2<=%

,:�,+.(1?./*�,*,0(,?(2<B�+,-64.*(,�0()*�<.2*3�,*(281(H+20)�(E*�+-.%

K?)86(E*� ():� 1??)*.86C12,:�� S,-6??)?,�� ,0<1=(,2� <-2(2<3� 01

7)(38,(,�1<+,2>15(2<3:�+.?2(2<3:�(E*�A�A�J��01�0;90)�81�(2:�(.+2<9:

2>2,2(1-B()(1:��J*� <,2� )� 4?E002<3� +.?2(2<3� ():�A??6>,:� 0(.*� ,5%

0(-,?2,*B�;H-.�>1*�1<>)?HC)<1�81�0,D3*12,�Ld1D,?2,*./�@NVNP�.2�1+2%

<1D,?3:�(.5�>2+?E86(1:�,*9+(5F,*�,F2B?.4)�1<+,2>15(2<3�<,2�8.-DE%

(2<3�>-,0()-2B()(,�q

Q�05*120D.-6�():�A??)*2<3:�S.?2(1=,:�01�>2>,<(2<B�+-.0E+2<B�

1<(286�.�]68):�L@NNmP��1=*,2�2>2,=(1-,�0)8,*(2<3�0(2:�+1-2+(H012:�0,K%

K,(2,*H*�<,2�,+.4158,(2*H*�1C*2<H*�0;.?1=E*�(,�.+.=,�42,�.2<.*.%

82<./:�?B4.5:�,>5*,(./*�*,�820C.>.(30.5*�1<+,2>15(2<B��A+2+-B0C1%

(,�� (.*=71(,2� B(2� )� +,-.50=,� (E*� ,+.0+,089*E*� 1=*,2� 0)8,*(2<3

B;2�8B*.�0(.�>2>,<(2<B�(.89,�,??6�<,2�0(.*�+,-.2<2,<B��+*158,(2%

<B�<,2�+.?2(20(2<B�;H-.��S,-6??)?,��E:�,-*)(2<6�0)81=,�(.5�C108./

(E*�,+.0+,089*E*�0()*�J50(-,?=,��5+.4-,88=7.*(,2�.2�>26D.-.2

05*>2<,?20(2<.=�+1-2.-208.=�+.5�(.5:�D9-*.5*�01�,*(=C10)�81�(.5:

.8.41*1=:� 1<+,2>15(2<./:�� <,2� )� 8)� 1F.2<1=E03� (.5:�� (B0.� 81� (.

1<+,2>15(2<B�0/0()8,�():�J50(-,?=,:��B0.�<,2�()�*..(-.+=,�(E*�8,%

C)(H*��

'1�0;90)�81�(,�+-.)4./81*,�0()*�+,-./0,�12034)0)�C,�+,-.502,%

0C1=�)�=>-50)�(.5�C108./�(E*�,+.0+,089*E*�,+B�()*�A??6>,�1<+,2%

>15(2<H*�� )� <,(,*.83� <,2� .2� 8.-D9:� (.5� 1<+,2>15(2<./� 9-4.5� +.5

+-.09D1-,*� 42,� ()*� <6?5G)� (E*� ,*,4<H*� ():� 1??)*B4?E00):� 1<%

+,=>150):�0()�I2<(H-2,��
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�����)��*�������	

],�>1>.89*,�(,�.+.=,�+,-.50267.*(,2�0()-=7.*(,2�01�+.2<=?1:�81C.%

>.?.42<9:�+-.0144=012:��T1?1(3C)<,*�(.�,-;1=.�(.5�R-,D1=.5�'5*(.%

*20(3� A<+,=>150):� 0()�T1?K./-*)� LR�'�A�T�P�� (E*� (-2H*� A??)*2%

<H*� Q81-302E*� ';.?1=E*� 0()� T1?K./-*)� B+E:� +-.,*,D9-C)<,�

<,CH:� <,2� +-.0E+2<6� ,-;1=,� '�A�� <,2� 1<+,2>15(2<H*��S,-6??)?,�

+-,48,(.+.23C)<,*�,*.2<(9:�<,2�<?120(9:�05*1*(1/F12:��81�mn�+-B0E%

+,�+.5�0;1(=0C)<,*�<,2�0;1(=7.*(,2�81�(.�9-4.�(.5�R�'�A�T��

+������,����
������
�*����

S-.0144=7.*(,:� (.� C108B� (E*� ,+.0+,089*E*� 0()� I2<(H-2,� ,+B

20(.-2<3�6+.G)�>2,+20(H*1(,2�B(2��(.�@NOq�,+.0(9??1(,2�,+B�(.�1??,%

>2<B�<9*(-.�42,�+-H()�D.-6�1<+,2>15(2<B:�01�1??)*2<6�0;.?1=,�0()�I2%

<(H-2,��Q�+-H()�,5(3�+-.094420)�>1*�1=;1�05*9;12,��].�@NWq�,+.0+6%

(,2� 1+=0)8,�� 1<+,2>15(2<B:� ,+B� A??6>,� �� d�� _1?)426**):�� 0()

ZB(2.� J50(-,?=,�� >)82.5-4H*(,:� +-.v+.C9012:� 42,� 1+9<(,0)� (.5

C108./� <,2� 0()� I2<(H-2,�� S,-6??)?,�� .2� D.-1=:� ():� 1??)*2<3:

4?H00,:�0()�I2<(H-2,�5+9K,?,*�,2(38,(,�0()*�A??)*2<3�S.?2(1=,�42,

,+.0(.?3�,+.0+,089*E*�1<+,2>15(2<H*��H0(1�*,�,*(281(E+20C./*�(,

.F5889*,�1<+,2>15(2<6�+-.K?38,(,��81(,F/�(E*�.+.=E*�3(,*�(.�82<-B

+.0.0(B� +-.0.*(./;E*� 1<+,2>15(2<H*�� )� +.?58.-D=,� (E*� D.-9E*

<,2�.�,+.05*(.*208B:�(E*�+-.4-,886(E*��],�,2(38,(,�,5(6�,-;2<6�

,*(281(E+=0C)<,*�81�1+2D/?,F)�,+B�(2:�,-8B>21:�1??)*2<9:�,-;9:��A+2%

<-,(./0,*� +-.K?)8,(208.=� 42,� (.� 1=>.:� <,2� 9<(,0)� ():� K.3C12,:

+.5�C,�9+-1+1�*,�,+.0(,?1=��],�+,-,>1=48,(,�(E*�15-E+,k<H*�;E-H*

0(2:�.+.=1:�.�,-2C8B:�(E*�,+.0+,089*E*�>2.4<HC)<1�0(,>2,<6��>)82.5-%

4./01�0<1+(2<208B�42,�()*�=>-50)�R-,D1=E*�1<+,=>150):�0()*�J50(-,%

?=,�<,2�()*�0(1?9;E03�(.5:�81�,+.0+,089*.5:��]1?2<6��)�1<+,2>15(2%

<3� <,(60(,0)� 81?1(3C)<1� ,+B� o??)*1:� 18+12-.4*H8.*1:� <,2� 0()

05*9;12,��(.�@NWW��2>-/C)<,*�(,�R�'�A��0()*�J50(-,?=,��

_/.�;-B*2,�81(6�()*�=>-50)�(E*�R�'�A��0()*�J50(-,?=,�C181?2HC)<1

.�C108B:�(E*�,+.0+,089*E*�0()�I2<(H-2,�(.�@NWN��81�()*�,+B0+,0)
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21-.>2>,0<6?.5� 0(.� 0;.?1=.� ():� A??)*2<3:�d.2*B()(,:� w�����	�

<,2�()*�,+.0(.?3�1<+,2>15(2<./�0()*�1+,-;2,<3�+B?)��������
�	��].

@NVl�,+.0+60C)<,*�.2�+-H(.2�1<+,2>15(2<.=�E:�K.)C.=�(.5�'�A��<,2

054<-B()0,*�.86>,�0544-,D3:�K2K?=E*��

������	����-��	�	�����-�
�	�

AF1(67.*(,:�()�058K.?3�(.5�C108./�(E*�,+.0+,089*E*�0()*�,*(281%

(H+20)�(E*�,*,4<H*�():�1??)*B4?E00):�1<+,=>150):�+,-,()-./81�B(2

*.)8,(.>B()01�()*�+,-.50=,�(.5�R�'�A�T���<,2�,+.(9?101�</-2.�D.%

-9,�5?.+.=)0):�():�1<+,2>15(2<3:�+.?2(2<3:�(E*�A�A�J��0(.�054<1<-2%

89*.�;H-.�():�I2<(H-2,:��[,�+-9+12�1+=0):�*,�?6K.581�5+��BG)�B(2�(.

R�'�A�T���42,�8146?,�;-.*2<6�>2,0(38,(,��?12(./-4)01�;E-=:�'�A��3�<,2

;E-=:�,*,+?)-E(9:�<,2�.2�,+.0+,089*.2�,+.(9?10,*�(.*�<,(��1F.;3�05*%

>1(2<B� <-=<.� R�'�A�T�� Y� +,-.2<2,<3:� 1<+,=>150):�� J+B� (,� 1=<.02

>/.� LnnP� 05*.?2<6� 9()� ?12(.5-4=,:� (.5� (.� R�'�A�T��� 42,� >1<,(-=,

9()��?12(./-4)01�81�'�A��<,2�42,�1**9,�9()�81�,*,+?)-E(9:�1<+,=>15%

0):��414.*B:�,-*)(2<B�42,�(.�+,-,4B81*.�9-4.��X0(B0.��(.�9-4.�(E*

,+.0+,089*E*�,??6�<,2�41*2<B(1-,�(.5�R�'�A�T���>1*�,F2.?.43C)<1

89;-2�0381-,�H0(1�*,�1F,;C./*�;-3028,�058+1-608,(,�42,�()�81??.%

*(2<3�(.5�+.-1=,�

J+B�,-2C8)(2<3�6+.G)�.�C108B:�(E*�,+.0+,089*E*�>1*�1F,+?H%

C)<1�<,(6�(,�15-E+,k<6�+-B(5+,��,??6�)�05*120D.-6�(.5�0()�K1?(=%

E0)� (.5� 1+2+9>.5� 1??)*.86C12,:� (E*� 8,C)(H*� 5+3-F1� C1(2<3�� '1

,5(B�05*9K,?1�)�6-20()�4*H0)�():�1??)*2<3:�4?H00,:�<,2�+.?2(208./

(E*�.+.=E*�1=*,2�D502<.=�<,2�,5C1*(2<.=�D.-1=:��A+=0):��)�+,-.50=,�(E*

,+.0+,089*E*� 1<(B:� ,+B� (,� .2<.*.82<6� .D9?)� +.5� 05*1+64.*(,*

42,�(.5:�D.-1=:��1=;1�<,2�058K.?2<B�;,-,<(3-,��>)?H*.*(,:�(.�1*1-%

4B�1*>2,D9-.*�():�A??6>,:�0()�>26>.0)�():�A??)*2<3:�4?H00,:��41%

4.*B:�+.5�,*,4*E-=71(,2�,+B�(.5:�=>2.5:�(.5:�D.-1=:��

X0(B0.��0/8DE*,�81�(,�,+.(1?908,(,�():�9-15*,:��(.�9-4.�(E*

,+.0+,089*E*�,+B�()*�A??6>,�1<+,2>15(2<H*�42,�8146?.�;-.*2<B

>260()8,� >1*� ,*,+(/;C)<1� 81� K60)� 82,� 054<1<-289*)� 4?E002<3

+.?2(2<3�(E*�A�A�J���0/8DE*,�81�(,�2>2,=(1-,�>1>.89*,�(.5�;H-.5
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<,2�()*�1<60(.(1�4?E002<3�+.?2(2<3�(E*�,50(-,?2,*H*�1<+,2>15(2%

<H*� ,-;H*�� A+2+-B0C1(,�� )� 9-15*,� 9>12F1� B(2� )� A??)*2<3�S.?2%

(1=,�>1*�+-.*B)01�42,�8146?.�;-.*2<B�>260()8,��42,�()*�5+.>.83�(.5

C108./� 01� C98,(,� 1+28B-DE0):�� <,(15C/*01E*�� +-.4-,886(E*

<,2�5?2<./��]B0.�.2�D.-1=:�1??)*.86C12,:�B0.�<,2�.2�,+.0+,089*.2

>3?E0,*� B(2� (.� 1+2(1?./81*.� 9-4.� C,� 8+.-./01� *,� 1+,5F)C1=

+.2.(2<6� 81� ()*� <,(,??)?B(1-)� 5+.>.83� (.5� C108./� 01� C98,(,

>2>,0<,?=,:�():�A??)*2<3:�E:�>1/(1-):�4?H00,:��`2�,+.0+,089*.2

C1E-./*�B(2�)�A??)*2<3�S.?2(1=,�C,�8+.-./01�*,�(.5:�+-.1(.286%

712�+?)-90(1-,�42,�()�>2>,0<,?=,�():�1??)*2<3:���*,�(.5:�1*)81-H%

*12�1+,-<H:�42,�(2:�05*C3<1:�<,2�(.�+?,=02.�1-4,0=,:�(.5:�<,2�*,�(.5:

1F,0D,?=712� ,*1<(9:� .2<.*.82<9:� 05*C3<1:� >2,K=E0):�� A+=0):�

0/8DE*,�81�(,�,+.(1?908,(,�():�9-15*,:�+,-,()-3C)<,*�>2,D.-1%

(2<9:� 1<(283012:� 81(,F/� ,+.0+,089*E*� <,2� D.-9E*� 1??)*.86%

C12,:�42,�C98,(,�1-4,0=,:��.2�.+.=1:�.-2089*1:�D.-9:�(.5:�9D1-,*�(.5:

,+.0+,089*.5:�01�,*(2+,-6C10)�(B0.�81�(.5:�D.-1=:�B0.�<,2�81�()*

5+)-10=,��

&��*�����������'�	���	����*��,��$��	����	��-�$�

'5*.?2<6��81(,F/�(E*�1(H*�@NWWYnlll�,+.0+60C)<,*�@nc�1<+,2>15%

(2<.=�.2�+1-200B(1-.2�,+B�(.5:�.+.=.5:�3(,*�6*(-1:��`�,-2C8B:�(E*�,+.%

0+,089*E*�<2*3C)<1�0(,�B-2,�():�+-H():�>1<,+1*(6>,:�()�>1<,1(=,

@NVlY@NNl��1*H�()�>1<,1(=,�@NNlYnlll��<2*3C)<1�81(,F/�nlYml�1<%

+,2>15(2<H*��o*,:�8146?.:�,-2C8B:�,+.0+,089*E*�LqV�VxP��<5-=E:

8.*B820C.2��>29<.G1�()*�,+B0+,03�(.5:�+-2*�()*�.?.<?3-E0)�():�+1%

*(,1(=,:�� 1F,2(=,:� .2<.*.82<H*� >50<.?2H*� <,2� >5081*H*� 1-4,02,%

<H*�0;901E*��A+2+-B0C1(,��+,-,(6012:�>BC)<,*�01�@m�1<+,2>15(2<./:��

y+E:�+,-,()-./81�0(.�>264-,88,�@��,+B�(.5:�@nc�o??)*1:�,+.%

0+,089*.5:�1<+,2>15(2<./:��81(,F/�(E*�1(H*�@NWWYnlll��.2�Wl�3(,*

():�+-E(.K6C82,:�<,2�.2�cl�():�>15(1-.K6C82,:�1<+,=>150):��J+B�(.5:

1<+,2>15(2<./:�():�>15(1-.K6C82,:�1<+,=>150):�.2�qO�3(,*�D2?B?.4.2�

.2� n� C1.?B4.2� <,2� .2� n� 458*,0(9:�� A+=0):�� ,+.0+60C)<,*� q� 21-1=:
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1<+,2>15(2<.=�<,2�@�>2.2<)(2<B:��X:�+-.:�(.�D/?.�.2�OV�3(,*�6*>-1:�<,2

.2�cW�45*,=<1:��`2�45*,=<1:�5+1-(1-./*�,-2C8)(2<6�0()*�12>2<B()(,�(E*

D2?.?B4E*�1<+,2>15(2<H*��1*H�82<-B(1-.:�+,-.502671(,2�.�,-2C8B:�(.5:

0(2:�6??1:�12>2<B()(1:�

Q�-.3�,+B0+,0):�1<+,2>15(2<H*�,+B�()*�A??6>,�>1*�+,-.5026712

0(,C1-B()(,� ,-2C8H*��S2.� 054<1<-289*,�� B+E:� K?9+.581� 0(.� >26%

4-,88,�n��(2:�+-H(1:�+1-2B>.5:c .�,-2C8B:�(E*�1<+,2>15(2<H*�+.5�,+.%

0+./*(,*�,+B�()*�A??6>,�3(,*�mYc�1<+,2>15(2<.=�,*6�9(.:��])�>21(=,

@NVNY@NNn�.�,-2C8B:�(E*�*1.,+,0+,089*E*�1<+,2>15(2<H*�,*6�9(.:

+-.0944201� (,� N� 6(.8,�� '()� 05*9;12,� LB+E:� +,-,()-./81� <,2� 0(.

>264-,88,P��.�,-2C8B:�(E*�*1.,+.0+,089*E*�+,-.5026712�81=E0)��J*(=%

C1(,��)�+.-1=,�():�81(,K?)(3:�+.5�,*(2+-.0E+1/12�(.5:�1<+,2>15(2%
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c X:�+1-=.>.�,*,D9-.581�(,�;-.*2<6�>2,0(38,(,�(,�.+.=,�<,?/DC)<,*�81�'5*(.*20(9:��A<%

+,=>150):�<,2�81�J*,+?)-E(9:���J*,?5(2<B(1-,���(.�R�'�A�T��0(1?1;HC)<1�,+B�(,�,<B%

?.5C.5:� '�A��� \1K1-26>):� S�� L@NWWY@NVmP�� R<=<,� A�� L@NVm%@NVVP�� � gE,**=>):� A�
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<./:�+.5�>29<.G,*�()*�,+B0+,0)�+-2*�()�?3F)�():�+1*(,1(=,:�(.5:�+,%

-.5026712� ,*.>2<3� +.-1=,� <,2� 2>2,=(1-,� ()� >21(=,� @NNNYnlll�� A+2%

+?9.*�� D,=*1(,2� B(2� .2� >50<.?=1:� +-.0,-8.43:� <,2� (,� .2<.*.82<6

+-.K?38,(,�+.5�,*(281(H+20,*�.2�,+.0+,089*.2�9+,2F,*�0)8,*(2<B

-B?.�0()�>2,<.+3�():�,+B0+,0):�+.??H*�,+B�,5(./:��

.	�	���)���
�-���
��$��	����	��-�$�����
�

������������)����%��	�

J*�+-.0144=0.581�(.�9-4.�(E*�,+.0+,089*E*�01�0;90)�81�(.*�B4<.�(E*

E-H*�1-4,0=,:�<,2�(.�.2<.*.82<B�8941C.:�0(.�.+.=.�20.>5*,81=��>2,%

+20(H*.581�B(2�qml�lll�H-1:�(2:�.+.=1:�1-460()<,*�20.>5*,8./*�81

z@V�cll�lll�{|}��].�(1-60(2.�,5(B�8941C.:�():�K.3C12,:�01�1-4,02H%

-1:�>1*�<,(,*183C)<1�0(.5:�D.-1=:�1??)*.86C12,:�,*6?.4,�81�(.*�,-2C%

8B�(E*�8,C)(H*�(.5:��A2>2<B(1-,��B+E:�K?9+.581�0(.�>264-,88,�m��)

<,(,*.83� ():� K.3C12,:� L@l�llnc� H-1:� 1-4,0=,:� ()*� +1-=.>.

@NVlYnlllP�9<?12*1�0,DH:�5+9-�(E*�Q81-302E*�d.?14=E*��81�+.0.%

0(B�qcx�LqcnW�H-1:�1-4,0=,:�1+=�82,�nl1(=,P��])�>1/(1-)�C90)�<,(9%

?,K,*� (,� 0;.?1=,� (E*�d.2*.(3(E*� <,2�A*.-2H*� 81� +.0.0(B� @N�Wx

L@NWV� H-1:P� <,2� ()*� (-=()� C90)� (,� 1+,-;2,<6� 0;.?1=,� 81� +.0.0(B
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@l�Nx� L@lVV� H-1:P�� '(,� <-,(2<6� 0;.?1=,� <,2� 0(,� +,*1+20()82,<6

(838,(,�1??)*2<3:�4?H00,:�(,�+.0.0(6�K.3C12,:�<2*3C)<,*�01�;,8)%

?6�1+=+1>,��A+=0):��(,�A??)*2<6�0;.?1=,�+.5�,*3<.5*�01�,*1F6-()(.

D.-9,�>1*�1*20;/C)<,*�81�,*C-H+2*.�>5*,82<B��

����-��-���
��$��	����	��-�$����	��
���%�

].�+,-1;B81*.�9-4.�(E*�,+.0+,089*E*�>2.;1(1/()<1�81�(-12:�8.-D9:�

(.�>2>,<(2<B�9-4.��(.�K.)C)(2<B%05*(.*20(2<B�<,2�()�4-,88,(12,<3�5+.%

0(3-2F)�LK?9+1�>264-,88,�qP��].�>2>,<(2<B�9-4.�,D.-./01�0()�>2>,%

0<,?=,�01�8,C)(9:�(E*�A??)*2<H*�Q81-302E*�d.?14=E*�<,CH:�<,2�01

,+.4158,(2*6%0,KK,(2,*6�(838,(,�1??)*2<3:�4?H00,:��].�>2>,<(2<B

9-4.�,+.(9?101�()*�</-2,�8.-D3�1-4,0=,:�81�Wl�@x��Q�4-,88,(12,%

<3�5+.0(3-2F)�,+.--BD)01�(.�@V�@x�(E*�,+.0+,089*E*��].�814,?/%

(1-.�89-.:�():�>2,(9C)<1�1*(B:�(.5�R-,D1=.5�1<+,=>150):�<,2�86?20(,

()*� +-H()� >1<,1(=,�� 81� 4-,88,(12,<3� ,+,0;B?)0)� <,2� +,-,4E43

>2>,<(2<./�5?2<./�

].� K.)C)(2<B� 9-4.� 058+1-2?68K,*1� ()*� 1<+B*)0)� ,*,?5(2<H*
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+-.4-,886(E*��<,2�+,-,4E43�>2>,<(2<H*�K2K?=E*�<,2�18KB?28.5�>2%

>,<(2<./�5?2<./�+-.:�(,�0;.?2<6�14;12-=>2,��J*,D9-.581�()*�.-4,*E%

89*)�+-.0+6C12,�(E*�1<+,2>15(2<H*�(.5�R�'�A�T���01�05*1-4,(2<3�K6%

0)� 81� (,� 6??,� R�'�A�� 0()*� J50(-,?=,�� 42,� +,-,4E43� >2>,<(2<./

5?2<./�()�>21(=,�@NV@Y@NVn��)�.+.=,�>1*�.?.<?)-HC)<1��].�K.)C)(2%

<B�9-4.�9D(,01�0(.�@@�Vx�<,2�,+.(9?101�()*�</-2,�8.-D3�1-4,0=,:�(E*

,+.0+,089*E*�(,�+-H(,�9()�():�+,-.50=,:�(.5��<,2�0()�05*9;12,�+1%

-2.-=0()<1�0)8,*(2<6��_2,(9C)<1�,+.<?120(2<6�42,�(2:�,*64<1:�(E*�d.2%

*.(2<H*�<,2�A*.-2,<H*�0;.?1=E*�

]9?.:��)�+-.0D.-6�1-4,0=,:�01�4-,D1=.�,D.-./01�<5-=E:�(.�=>2.

(.�R�'�A�T��<,2�(,�4-,D1=,�+,-.2<2,<H*�1<+,2>15(2<H*�<,2�8.-DE(2%

<H*�D.-9E*��Q�+-.0D.-6�1-4,0=,:�01�4-,D1=.�>2,(3-)01�(,�1+=+1>6

():�0(,C1-6�

].�>2>,<(2<B�9-4.�F1<=*)01�81�;,8)?./:�-5C8./:�1*H�(.�K.)C)%

(2<B� 81� 5G)?./:� LK?9+1� >264-,88,� cP�� '(,>2,<6� (,� +.0.0(6� (.5:

81(,K?3C)<,*�� '5*.?2<6�� (.� >2>,<(2<B� 9-4.� ,+.(9?101� (.*� </-2.
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(-B+.�,+,0;B?)0):�(E*�,+.0+,089*E*�1*H��(.�K.)C)(2<B�+1-2.-=0()%

<1�0(,>2,<6��`2�?B4.2�():�81(,K.?3:�,5(3:�0;1(=7.*(,2�81�+.2<=?.5:

+,-64.*(1:�B+E:�)�=>-50)�<,2�)�?12(.5-4=,�A??)*2<H*�Q81-302E*�d.%

?14=E*��(,�.+.=,�,+.--BD)0,*�8146?.�,-2C8B�,+.0+,089*E*��.�+1-2.%

-208B:�(E*�,+.4158,(2*H*�(8)86(E*�>2>,0<,?=,:�():�1??)*2<3:��)�,+.5%

0=,�1*2,=.5�0;1>2,08./�,+B�(.�R�'�A�T��,+B�+1-=.>.�01�+1-=.>.�<,2�)

8)�5+.>.83�(E*�,+.0+,089*E*�42,�K.)C)(2<B�9-4.�01�1<(1(,89*)�<?=%

8,<,��A+2+?9.*��)�81?9()�(E*�>1>.89*E*�9>12F1�B(2�0(,>2,<3�81(,(B%

+20)�(E*�9-4.5�(E*�,+.0+,089*E*�,+B�K.)C)(2<B%05*(.*20(2<B�01�>2%

>,<(2<B�� 5+,4.-1/()<1� ,+B� +,-64.*(1:� B+E:� (,� ,2(38,(,� (E*

D.-9E*�1??)*.86C12,:�<,2�2>2,=(1-,�(E*�Q81-302E*�d.?14=E*�<,2�A*.%

-2,<H*�<,2�d.2*.(2<H*�0;.?1=E*�42,�(.+.C9()0)�,+.0+,089*E*�1<%

+,2>15(2<H*� 0(.*� D.-9,� (.5:�� )� .+.=,� 05*1+64.*(,*� .2<.*.82<6

.D9?)�<,2�</-.:�,+9*,*(2�0(.5:�4.*1=:�

T1�K60)�(,�+-.)4./81*,�4=*1(,2�D,*1-B�B(2�.�C108B:�(E*�1<+,2>15(2<H*

(.5�R�'�A�T��05*9K,?1�0(-,()42<6�0()*�,*(281(H+20)�(E*�+-.K?)86%

(E*�():�1??)*.86C12,:��'(.�89??.*�B8E:�(.�9-4.�(E*�,+.0+,089*E*

.D1=?12�*,�1*,-8.*=71(,2�81�(2:�*91:�05*C3<1:�1??)*.86C12,:�<,2�*,�0()-=%

71(,2�0()*�,??)?1+=>-,0)�(E*�A�A�J���(E*�D.-9E*�1??)*.86C12,:�<,2
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ÄéÜãñáììá 5: Åßäïò Ýñãïõ áðïóðáóìÝíùí áíÜ ðåñßïäï

x�_2>,<(2<B�9-4.

x�I.)C)(2<B�9-4.

x�A-4,0=,�01

R-,D1=.
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(E*�1+=0)8E*�,50(-,?2,*H*�,-;H*��'(.�+?,=02.�,5(B�.2�+-.(6012:�8,:

?,8K6*.5*�5+��BG)�,P�()�4?E002<3�+.?2(2<3�(E*�A�A�J��0(.�;H-.�():

A??)*2<3:�>2,0+.-6:��B+E:�,5(3�>2,<)-/001(,2�0(.�*B8.�nq@mpNO�<,2

KP� (2:� 0/4;-.*1:� 2>2,2(1-B()(1:� ():� 1??)*B4?E00):� 1<+,=>150):

0()�I2<(H-2,�01�0;90)�81�()�4?E002<3�+.?2(2<3�(E*�1<+,2>15(2<H*�,-%

;H*�0()�I2<(H-2,��

d1*(-2<B�73()8,�(.�.+.=.�0;1(=71(,2�81�(.�9-4.�(E*�,+.0+,089*E*

,+B�()*�A??6>,�1<+,2>15(2<H*�,+.(1?1=�)�05*1;3:�<,2�)�,+-B0<.+()

,*,(-.D.>B()0)�(.5�C108./�'5*(.*20(3�A<+,=>150):��.�.+.=.:�E:�1+2%

<1D,?3:�():�.86>,:�(E*�,+.0+,089*E*�+,=712�(.*�+-E(1/.*(,�-B?.

0(.�05*(.*208B�(.5�9-4.5�(.5:�

A+2+?9.*��.2�81??.*(2<9:�,*64<1:�():�1??)*.86C12,:�1+2K6??.5*�()*

,*6+(5F)� 1*B:� ,+.(1?108,(2<./� 0;1>=.5� +,-.50=,:� <,2� >26C10):

(E*� ,+.0+,089*E*�� >.8)89*.5� 0()� 05*1-4,0=,� <,2� 1<+,2>15(2<3

,??)?1+=>-,0)� ,+.0+,089*E*� Y� .8.41*H*� 1<+,2>15(2<H*�� '(.

+?,=02.�(.5�0;1>=.5�,5(./�,+,2(1=(,2�21-6-;)0)�<,2�.-2.C9()0)�(E*

+-.(1-,2.(3(E*�0(.*�(-B+.�,+,0;B?)0):�<,2�>26C10):�(E*�1<+,2>15%

(2<H*� (.5� R-,D1=.5�� ,*6� D.-9,� 1??)*.86C12,:�� ,D./� 05*1<(28)%

C./*� .2� ,*64<1:� (.5:� 81� K6012� (2:� 2>2,=(1-1:� 05*C3<1:� 1??)*.86%

C12,:�+.5�1+2<-,(./*�0(.5:�D.-1=:��

J<B8,�� )� 1+28B-DE0)� (E*� ,+.0+,089*E*� 1<+,2>15(2<H*� (B0.

0(.*� 1??,>2<B� ;H-.�� B0.� <,2� 01� (.+2<B� 1+=+1>.�� C,� 8+.-./01� *,

+,=F12�0)8,*(2<B�-B?.�0()*�1+20()8.*2<3�(.5:�1(.28B()(,�81�K60)�(2:

2>2,=(1-1:� 05*C3<1:� 1-4,0=,:� (.5:�� ].� R�'�A�T�� 01� 05*1-4,0=,� 81

(.5:�(.+2<./:�1+20()8.*2<./:�D.-1=:��8+.-1=�*,�>H012�*9.�+1-21;B81%

*.�0()*�1+28B-DE03�(.5:�

]9?.:��(.�R�'�A�T���890,�,+B�(.�0(1?1;2,<B�(.5�+-.0E+2<B�9;12�()�>5*,(B%

()(,�*,�058K6?12�+2.�1<(1(,89*,�0()�0/0D2F)�(E*�0;901E*�1<+,=>15%

0): Y�+,-.2<2,<3:�7E3:��'(.�+?,=02.�,5(B�8+.-./*�*,�050()8,(.+.2)C./*

.2�8,C)(2<.=�>2,4E*208.=��*,�1<+.*)C./*�1<+,2>15(2<6�+,<9(,�81�+.?2(2%

0(2<9:� >-,0()-2B()(1:�� S,-6??)?,�� )� +,-.50=,� (E*� 1<+,2>15(2<H*

,+B� ()*� A??6>,� 0()*� 15-/(1-)� +.?2(20(2<3� <,2� +*158,(2<3� 7E3� ():

+,-.2<=,:�8+.-1=�*,�1*20;5C1=�81�()�>)82.5-4=,�<,(6??)?E*�<2*3(-E*�
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R2,� ()*� 5?.+.=)0)� (E*� +-.)4./81*E*� 1=*,2� ,+,-,=()()� )

,*,K6C820)�(.5�-B?.5�(.5�R�'�A�T���)�.+.=,�C,�1+2(-9G12�()*�15;1-9%

0(1-)� 1D,-8.43� (E*� >2,(6F1E*� (.5� ZB8.5� nq@mpNO� 0(.� 2>2,=(1-.

1<+,2>15(2<B�+1-2K6??.*� ():�I2<(H-2,:��H0(1� *,�,*(281(E+20C./*

,+.(1?108,(2<6�(,�+-.K?38,(,�():�1??)*.86C12,:��Q�+,-,+9-,�,*,K6C%

820)� (.5� -B?.5� (.5� R�'�A�T�� 0(.5:� (.81=:� +.5� +-.>2,(5+HC)<,*�

8+.-1=�*,�1+2(15;C1=�890,�,+B�>2,>2<,0=1:�.502,0(2<./�>2,?B4.5�81�(.5:

D.-1=:�1??)*.86C12,:��(.�1??)*2<B�<9*(-.��(2:�1<+,2>15(2<9:�,-;9:�():

I2<(H-2,:�<,2�(,�6??,�R�'�A��0()*�J50(-,?=,��01�05*1-4,(2<3�K60)��

Q�;-)028B()(,�():�1-15*)(2<3:�8,:�1-4,0=,:�94<12(,2�0(.�414.*B:

B(2�,+.(1?1=�()*�+-H()�+-.0+6C12,�1+20()8.*2<3:�81?9():�(.5�9-4.5

(E*�1<+,2>15(2<H*�(.5�R�'�A�T��8+.-1=�*,�,+.(1?9012�(.�9*,508,�1+,%

*,(-.D.>B()0):�(.5�9-4.5�(.5:�0()�I2<(H-2,�<,2�*,�(-.D.>.(3012�()*

1+20()8.*2<3� 0<9G)� 42,� +,-B8.21:� 9-15*1:� 0(.� ,50(-,?2,*B� <,2

>21C*3�;H-.�

`D1=?.581�1+=0):�*,�(.*=0.581�B(2�)�9-15*6�8,:�0;1(2<6�81�(.5:�,+.%

0+,089*.5:�1<+,2>15(2<./:�5+B<12(,2�01�+1-2.-208./:�+.5�,+.--9.5*

,+B�(.�8146?.�C18,(2<B�1/-.:�():�9-15*,:��414.*B:�+.5�>50;9-,2*1�()

050;9(20)�(E*�>1>.89*E*�81�(.�9-4.�(E*�,+.0+,089*E*�<,2�0(,�5+B%

?.2+,�R-,D1=,�'5*(.*20(H*�A<+,=>150):�():�J50(-,?=,:��A51?+20(./%

81�.2�+1-2.-208.=�,5(.=�*,�,-C./*�81�()*�,*6?)G)�15-/(1-):�1-15*)%

(2<3:� 1-4,0=,:� )� .+.=,� C,� ,D.-6� (.� 0/*.?.� (.5� ,50(-,?2,*./

;H-.5�

5�������	��	

+���������-�����-�

'5*1*(1/F12:�81�mn�+-B0E+,�(.5�1<+,2>15(2<./�;H-.5�+.5�0;1(=0C)<,*�<,2�0;1(=%

7.*(,2�81�(.�9-4.�(.5�R�'�A�T�
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++���	��-�����-�

J��J-;1=.�R�'�A�T�

I��J-;1=,�(E*�(-2H*�A??)*2<H*�Q81-302E*�d.?14=E*�0()�I2<(H-2,��,P�e~42.2�J*6-%

45-.2f��KP�e~42.:�gE6**):f�<,2�4P�e{����	�
�	��������f�

R��S-.0E+2<6�J-;1=,�A<+,2>15(2<H*�

+++�&�*�	�!������	�

{���	�
����nlll�

A��{���	�
���������������� ?������� ���@�����������A����	� ����A�������� ��

�����������������B�������������}���������w"��|	������
���

b���������@NVc

���b���������C���������D���������?�������	����
����|	������
��������

M�������@NNO�

}��M�������EDD�F�����������?�������F���������������M�	�������{����

M���	��@NNW�

w��M���	�����G���H���I���������E�����������J|	������
��M���������	��	��|�U�

_,8,*6<):��@NVN�

T��_,8,*6<):��K1#'3,"#1."8�(')�(6'&71."8��K��9<>.0)��JC3*,����
��������

_,8,*6<):��@NNW�

T��_,8,*6<):��eJ*,73()0)�82,:�1<+,2>15(2<3:�+.?2(2<3:�42,�(,�+,2>26�(E*

81(,*,0(H*�0()*�A5-H+)f��0(.�J*C.?B42.�� �/<L"")(4�5(6'&71."8�#L3�5<M

<43L3�K1#'3'"#>3�"#83�5.%>68��JC3*,��A??)*2<3�_)8.<-,(=,��d9*(-.�A?%

?)*2<3:�R?H00,:��

_,8,*6<):��@NNN

T��_,8,*6<):��*')71&'�N-$+13>3J�O1L%8#)(P9�(')�*%'(#)(P9�*%$"1++&"1)9J

2.3$<)(4�Q(R1"8�M�K1<P#8�#89�56)"#8-$3)(49�56)#%$649�#$.�*'316)"#8-&$.

S%4#89��A�_gJ�TA��h9C58*.��

d,76<.:��S��<,2�1-15*)(2<3�.86>,��@NNc

S��d,76<.:��<,2�1-15*)(2<3�.86>,��N�5<<83)"-T9�"#)9�U>%19�#89�5.%L6'VM

(49�Q3L"89W a+.5-41=.�AFE(1-2<H*��R1*2<3�R-,88,(1=,�J+B>)8.5�A??)*2%

08./��JC3*,��

U���	
&����M������������@NVN�

��U���	
&����b��M�������}���������X������	�B��F��F�������H�D��������������

E�������
���������J�������D��������?������Y���	����	��	�������������������

d,(0=<,:��<,2�81?1()(2<3:�.86>,:��@NNc

'��d,(0=<,:��<,2�81?1()(2<3:�.86>,:��N�Z6T78-$9�5<<83)"-T9J�[,(1<$9��Z.M

"#%'<&'W� W*WZWJ�S'3'7,J�\P'�]8<'37&'��a+.5-41=.�AFE(1-2<H*��R1*2<3
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R-,88,(1=,�J+B>)8.5�A??)*208./�

U������	����@NVN�

U��U������	����E�����D������
����������A�����^���������
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|	������
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������@NNW�

{��U�
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���	�
��	��	��
���}�������f���	������������F����

?I�����F�������������������J�E������	J�A���������M��"��		�����L��P�����������

������������{������
���

d.(726:��@NNV�

Z��d.(726:��eQ�C1E-=,�():�>2,0+.-6:�<,2�():�81(,*60(150):�L1**.2.?.42<3

,+.0,D3*20)P�<,2�)�+.?2(2<3�():�A5-E+,k<3:�o*E0):f��0(.�Z3R$<T+)$��N�5<M

<83)"-T9�#89�_)'"6$%,9J�*%$`<4-'#'�(')�*%$$6#)(P9��JC3*,��Z9,�'/*.-,�

\67.:��@NNW�

r��\67.:��eQ�A<+,=>150)�(E*�T1(,*,0(H*�0()*�A5-E+,k<3�o*E0)f��0(.�J*%

C.?B42.�� �/<L"")(4�5(6'&71."8�#L3�5<<43L3�K1#'3'"#>3�"#83�5.%>68��JC3%

*,��A??)*2<3�_)8.<-,(=,��d9*(-.�A??)*2<3:�R?H00,:�

]���������	
��
����
�����@NNm�

{��]������������	
��
��������
�����a�������F����������b��B��F��F��A���������
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���c�	�B��F��F�����������������������
��	�����	�����������
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�����{��
�������M�	������

r,?<2H():��@NNN�

_��r,?<2H():��e$� ??)*B4?E00)�1<+,=>150)�0(.�1FE(1-2<Bf��A<+,2>15(2<B

'5*9>-2.�0(.�'/>*1v��WY@lY@NNN��

5�	'
��	���

A�A�J� A??)*2<9:�A<+,2>15(2<9:�J-;9:

R�'�A�T� R-,D1=.�'5*(.*20(3�A<+,=>150):�(.5�R1*2<./�S-.F1*1=.5�():�A??6>,:

0()�T1?K./-*)

R�'�A� R-,D1=,�'5*(.*20(H*�A<+,=>150):�():�A??6>,:�0(.�1FE(1-2<B

'�A� '5*(.*20(9:�A<+,=>150)�
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