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 !"#$%&'&()'*+*,-!./"0,0((#*+1'-/+&'&!(#2'(3*0,0($'&(4-010.+&(+3'**0(
5.'/%(#7'8*#9(4-!"&+"#(/10+:(/&#.'*&01;
<8*!2'*+=( ,0-*>:( 40-0.( *'( 0/&!9&/=( 40/&0=**>3+?( 80$%@+*/&10( +5(

*+:(40/&'4'**0(40"->1!9&/=(0/>4=3+A(5!-!/&!9&(&-!10B(+("#/&!-*+"!3+A(
*0( '2',0.*0( *!( 8'-',!:( C/&>( 40=1$=9&/=( +( *01>'( 1>:0.>( "0-'**>:(
40-0.A( 0/08'**0( 40/$'( /+$%*>:( 40$010.+B;( <*+( 4030,!9&( -!5-'@+&%(
/&!->'( ,'0$0,+7'/"+'( 5!,!."+( -!B0*!( +( 7!/&0( 5!.!9&( *01>'( 104-0/>;(
D!8$9.!&'$%*>B(,$!5(+(4>&$+1>B(#3(1/',.!(*!B.'&(5.'/%(3*0,0(*010,0(+(
+*&'-'/*0,0;

E-'.+/$01+'
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 !"#$%&$'()%*$+,+*#&$-.+*+%-('+$/#0%1+'+2#&-.+*+%'34+/3

�Åçèê ùê!"# $ê%&%$èùê'(%$% '"!%ê)è* 
+%!%,èù'(%$% !-.%)-

1+'+2#&-.#4% '34+/% '3-5+,3*3$(-0% 2% 5'$6$,38% -$2$'+9:3536/+*+% .'),3%
;+-.+2-.+4%-#/$.,#:)<%02,0="$4-0%+6/+4%#:%.'>5/$4?#8%-('>.(>'%@>-9
-.+4%5,3(A+'B)C%D%-('+$/##%5,3(A+'B)%'3:,#&3=(%.'#-(3,,#&$-.#4%A>/9
63B$/(%#%+-36+&/)4%&$8+,C
E'#-(3,,#&$-.#4%A>/63B$/(%5,3(A+'B)<%-,+F$//)4%*,>!+.+%B$(3B+'9

A#:+23//))#<%-B0()B#%2%-.,36.#%#%5'+'23//)B#%B3*B3(#&$-.#B#%($,3B#%
3'8$0%#%/#F/$*+%5'+($'+:+0%5+'+63B#<%2)8+6#(%/3%6/$2/>=%5+2$'8/+-(G%
2%E3'$,##<%H#/,0/6##<%I2$J##%#%/3%E+,G-.+B%5+,>+-('+2$<%+!'3:>0%(3.%
/3:)23$B)4%13,(#4-.#4%"#(C%H+'B#'+23/#$%.'#-(3,,#&$-.#8%5+'+6%A>/9
63B$/(3%:3.+/&#,+-G%+.+,+%K<7%B,'6%,$(%(+B>%/3:36%2/$6'$/#$B%*'3/#(+2%
«'353.#2#»<%2)8+6)%.+(+')8%B+F/+%/3!,=63(G%!,#:%*C%D)!+'*3C
D%5'$6$,38%;+-.+2-.+4%-#/$.,#:)%A>/63B$/(%5+.')(%!+,$$%#,#%B$/$$%

B+"/)B%&$8,+B%5+:6/$5'+($'+:+4-.#8<%53,$+:+4-.#8%#%&3-(#&/+%B$:+:+49
-.#8<%5'$#B>"$-(2$//+%B+'-.#8<%-+2-$B%/$%B$(3B+'A#:+23//)8%+(,+F$9
/#4C% /#% :3,$*3=(% -5+.+4/+<% &3-(+% 5+&(#% *+'#:+/(3,G/+<% /+% 5+-($5$//+%
5+*'>F3=(-0%2-$%F$%+(%"#(3%.%+-$2+4%:+/$%-#/$.,#:)C%D%L(+4%:+/$<%5'+(09
*#23="$4-0%+(%;+-.2)%.%/#:+2G0B%M>8+/)%#%D)&$*6)<%B+"/+-(G%&$8,3%
6+-(#*3$(%NñO%.BC%P+,+*#4%Q6+,#%*'36>-3R%+!"#/%/3.,+/%5,3-(+2%5,3(A+'9
B$//+*+%&$8,3%.%=*+92+-(+.>%83'3.($'$/%6,0%2-$*+%-$2$'+9:3536/+*+%.'),3%
-#/$.,#:)<%/+%/3%$*+%A+/$%B$-(3B#%#B$=(-0%!+,$$%'$:.#$%,+.3,G/)$%/39
'>?$/#0<%2+,/#-(+-(G%2%:3,$*3/##%5,3-(+2C%S3#!+,$$%.'>5/)B%(3.#B%/39
'>?$/#$B%2!,#:#%+5#-)23$B+*+%'34+/3%02,0$(-0% '?3/-.+9E'$-(J+2-.#4%
5'+*#!%#,#%«32,3.+*$/»%ñ%>:.30<%2)(0/>(30%2%-$2$'+92+-(+&/+B%/35'32,$9
/##%:+/3%+(/+-#($,G/+%*,>!+.+*+%:3,$*3/#0%A>/63B$/(3C%S3!,=63(G%$$%/3%
5+2$'8/+-(#%/$,G:0<%+/3%/3B$&3$(-0%,#?G%5+%63//)B%*,>!+.+*+%!>'$/#0C%
T3.#$%/3'>?$/#0%:3('3*#23=(<%*,32/)B%+!'3:+B<%,#?G%-3B)$%/#:.#$%Q5+:9
6/$5'+($'+:+4-.#$R%&3-(#%5,3(A+'B$//+*+%&$8,3C%D%!+,$$%2)-+.#8%$*+%*+9
'#:+/(38%/3%A+/$%+!"$*+%=*+92+-(+&/+*+%/3.,+/3%B+F/+%/3!,=63(G%,#?G%
+&$/G%-,3!>=%2+,/#-(+-(G%:3,$*3/#0%#%B$-(/)$<%/+%5+'+4%2$-GB3%'$:.#$<%/39
'>?$/#0<%-20:3//)$%+!)&/+%>F$%/$%-%*,>!#//)B#%5'+J$--3B#<%3%-%62#F$/#$B%
,$6/#.+2)8%5+.'+2+2C%U$(2$'(#&/)$%+,$6$/$/#0%+-(32#,#%/3%-$2$'+9:3536$%
@>--.+4%'32/#/)%/$%(+,G.+%6#-,+.3J##%.+'$//)8%5+'+6<%/+%#%'3:/++!'3:/)4%
.+B5,$.-%,$6/#.+2)8%+(,+F$/#4<%/3,$*3="#8%/3%'3:,#&/)$%!+,$$%6'$2/#$%
5+'+6)%#%+!'3:>="#8%/+2)4<%+&$/G%#:B$/&#2)4<%&$8+,%B+'$/%#%2+6/+9,$69
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�Åçèê ùê!"# $ê%&%$èùê'(%$% '"!%ê)è* +%!%,èù'(%$% !-.%)-

)è(%,#/ %"&%0ê)è.1 2%'&ê&ê3)è(%,#ê %"&%0ê)è* 4!ê3'"-,&ê)# -&&5,èê6 
!êù)#/ "ê!!-'7 %9ê!)#6è è Å%&%")#6è %"&%0ê)è*6è1 :-(%,# '-6#ê %Åçèê 
ùê!"# '"!%ê)è* 'ê,ê!%;9-4-3)%$% (!#&- <%'(%,'(%. 'è)ê(&è9#1

='&è 0ê $%,%!è"> % $ê%&%$èùê'(%6 !-9!ê9ê ?%,$%!%3'(%. %Å&-'"è )- $&@Åè;
)@7 "% 93ê'> ')è9@ ,,ê!/ Å@3@" !-'4%&-$-">'* '&ê3@5çèê (%64&ê('# 4%!%3A

B1 C!/ê.'(%;4!%"ê!%9%.'(è. (!è'"-&&èùê'(è. D@)3-6ê)" E$)ê.'#7 
(!è'"-&&èùê'(èê '&-)F#7 4!%!#,-5çèê è/ $!-)è"# è 3!1G1 2%,ê!/)%'"> 
H"%$% D@)3-6ê)"-7 'D%!6è!%,-,I-*'* , "êùê)èê 3&è"ê&>)%. 4%93)ê4!%"ê;
!%9%.'(%. 3ê)@3-Fèè è ,#,ê"!è,-)è*7 3%'"è$)@"- Å@!%,#6è '(,-0è)-6è , 
!-.%)ê J"1 K@''# )- %"6ê"(ê 8LM 67 , !-.%)ê N!ê'"F%, ñ )- $&@Åè)ê BMOO 67 
, !-.%)ê 2ê'"%,- ñ BPQR 6 )è0ê @!%,)* 6%!*1 <%0)% 3@6-">7 ù"% , !-.%)ê 
$1 +%!%,èùè %)- 9-&ê$-ê" )- $&@Åè)ê 4%!*3(- B7O (61

S5Å%9)-"ê&>)#. H('(@!'-)" 6%0ê"7 (%)êù)%7 9-3-"> ,%4!%'A «C ù"% 0ê 
&ê0è" 4%3 -!/ê.'(%;4!%"ê!%9%.'(è6 D@)3-6ê)"%6 è (-(%,- ê$% 6%ç)%'">T» 
?- H"%" ,%4!%' 6%0)% %",ê"è"> &èI> 4!ê34%&%0è"ê&>)%7 '%'&-,Iè'> )- 
3-))#ê $ê%Dè9è(è % '"!%ê)èè 9ê6)%. (%!#1 N!è'"-&&èùê'(èê 4%!%3# D@);
3-6ê)"- ,/%3*" , "-( )-9#,-ê6#. $!-)è")%;6ê"-6%!Dèùê'(è. '&%.7 è6ê;
5çè. 6%ç)%'"> %(%&% UR (67 - 4%3 )è6 ,#3ê&*ê"'* «Å-9-&>"%,#.» '&%. 
6%ç)%'">5 Å%&êê BQ (61 =çê )è0ê &ê0è" 6-)"è* Vê6&è7 4% '%'"-,@7 ,ê!%;
*")%7 Å&è9(-* ( 4ê!è3%"è"-6 ñ 4%!%3-6 @&>"!-%')%,)%$% !*3-1

U1 W@&(-)%$ê))%;"ê!!è$ê))#. (%64&ê(' ,ê!/)ê$% 4!%"ê!%9%* E,%&#)'(-* 
'ê!è*G7 9-4%&)*5çè. �!I-)'(%;N!ê'"F%,'(è. 4!%$èÅ è , !-.%)ê $1 +%!%;
,èùè7 ,ê!%*")%7 %"'@"'",@5çè.1 W N!ê'"F%,'(%. '(,-0è)ê ê$% 6%ç)%'"> 
4%!*3(- ORR 61

X1 2ê'ù-)%;$&è)è'"#. (%64&ê('7 'D%!6è!%,-,Iè.'* , '-6%6 (%)Fê 4%9;
3)ê$% 4!%"ê!%9%* è 4ê!,%. 4%&%,è)ê (ê6Å!è*1 W W-&3-.'(%. '(,-0è)ê ê$% 
6%ç)%'"> %(%&% ORR 61

P1 2!êè6@çê'",ê))% (-!Å%)-")#ê Eè9,ê'")*(%,%;3%&%6è"%,%;6ê!$ê;
&è'"#êG 4%!%3# !-))ê$% è '!ê3)ê$% %!3%,è(-1 Y/ 6%ç)%'"> , W-&3-.'(%. 
'(,-0è)ê %(%&% UPR 67 , 2ê'"%,'(%. ñ XRR 61 W#/%3# è/ )- 4%,ê!/)%'"> 
6%0)% )-Å&53-"> 4%3 Sê)è)$!-3%67 , 2!èÅ-&"è(ê1 W +%!%,èù'(%6 !-.%)ê 
%)è 9-&ê$-5" )- $&@Åè)ê1

�"&%0ê)è* 4%93)ê$% %!3%,è(-7 'è&@!- è !-))ê$% 3ê,%)- , !-''6-"!è,-ê;
6%6 !-.%)ê %"'@"'",@5"1 W H"% ,!ê6* )- Å%&>Iè/ 4&%ç-3*/ K@''(%. 4&-";
D%!6# %'-3(%%Å!-9%,-)è* )ê 4!%è'/%3è&%7 %)- 9-)è6-&- 4!è4%3)*"%ê )-3 
@!%,)ê6 6%!* 4%&%0ê)èê1 

Q1 2ê'ù-)%;$&è)è'"%;(-!Å%)-")-* "%&ç- '!ê3)ê$% è ,ê!/)ê$% 3ê,%)- 3%;
,%&>)% è96ê)ùè,- 4% '%'"-,@1 W )è0)ê. êê ù-'"è '@çê'",ê))@5 !%&> è$;
!-5" 6ê!$ê&è è (!-')%F,ê")#ê 4ê'(è7 , '!ê3)ê. ñ è9,ê'")*(è è 6ê!$ê&è7 , 
,ê!/)ê. ñ 4ê'"!%F,ê")#ê $&è)# è 6ê!$ê&è1 �Åç-* 6%ç)%'"> "%&çè , W-&;
3-.'(%. '(,-0è)ê 3%'"è$-ê" MMR 61 W !-9)#/7 4!êè6@çê'",ê))% )è0)è/7 êê 
ù-'"*/7 %"6êù-ê"'* 4!è'@"'",èê $è4'%,7 -)$è3!è"%,7 '%&ê.1
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�Åçèê ùê!"# $ê%&%$èùê'(%$% '"!%ê)è* +%!%,èù'(%$% !-.%)-

/ !-0!ê0ê 1% 2'"ê3 )è4ê $%!%5- +%!%,èùè3 6%4)% ,è5ê"7 "%&7(% ,ê!8:
);; ù-'"7 5ê,%)'(è8 "%&ç< =!ê5)** %Å)-4-ê"'* , !-.%)ê >&76ê)7:?@5%:
,%3 )è4)** ñ 1%5 Aê)è)$!-5%63

B< C%)"è)ê)"-&7)-* 1ê'ù-)%:$&è)è'"-* @$&ê)%')-* "%&ç- D"@&7'(-*E 
)è4)ê$% (-!Å%)-< �)- %Å)-4-ê"'* )- Åê!ê$-8 2'"# , ùê!"ê $%!%5- è ,#Fê3 
- "-(4ê 1% êê 1!è"%(-6< 2%ç)%'"7 êê (%&êÅ&ê"'* , 1!ê5ê&-8 %" GB 5% HH 
6< / )-èÅ%&êê 1%&)#8 !-0!ê0-8 I"%. "%&çè ')è0@ ,,ê!8 @5-ê"'* !-0&èùè"7 
'&ê5@;çèê 1-ù(è '&%ê,J

-E 1ê'(è Åê&#ê (,-!Kê,#ê D1&#,@)#E è 1ê'ù-)è(èL
ÅE $&è)# %$)ê@1%!)#ê '@8-!)#ê è 1&-'"èù)#ê ' "%)(è6è 1!%'&%.(-6è 

@$&ê. è @$&è'"#8 $&è)L
,E 1ê'(è è&è $&è)è'"#ê 1ê'(è è 1ê'ù-)è'"#ê $&è)# ',ê"&%:'ê!#ê ' (%):

(!êKè*6è 1è!è"- è 'è5ê!è"-3 &è)0%ù(-6è @$&è'"#8 $&è)L
$E @$&ê)%')-* 1-ù(- ñ ùê!ê5%,-)èê $&è)3 @$&ê.L
5E 1ê'(è $&è)è'"#ê ',ê"&%:'ê!#ê3 '&;5è'"#ê 1ê!ê8%5*çèê , $&è)#3 1%:

8%4è )- «,»<
Mê!êùè'&ê))#ê 1-ù(è )ê1%'"%*))#3 0-&ê$-;" &è)0%%Å!-0)%3 $&è)# ù-':

"% 0-6ê"-;"'* 1ê'(-6è è )-%Å%!%"<
N< O%&ç- 1ê!ê'&-è,-)è* è0,ê'")*(%, è $&è) D%('(-*E è è0,ê'")*(%,%:5%:

&%6è"%,-* D'ê!1@8%,'(-*E "%&ç- )è4)ê$% (-!Å%)-< �)è 8%!%F% %Å)-4ê)# 
1% 2'"ê 6ê45@ �1êùê)'(è6 M%'-5%6 è $%!%5%6 +%!%,èùè3 - "-(4ê 1% 1!è:
"%(-6 2'"# DC!@1-3 /ê&7$è* è 5!<E< 2%ç)%'"7 è8 '%'"-,&*ê" %(%&% PQ è 5% 
PR 6 '%%",ê"'",ê))%< / "%&çê 1ê!ê'&-è,-)è*3 , )-èÅ%&êê 1%&)#8 êê !-0:
!ê0-83 )-'ùè"#,-ê"'* 5% 5ê,*"è 1&-'"%, è&è 1-ùê( 1&-'"%, è0,ê'")*(%, ' 
1!%'&%.(-6è $&è) è 1ê'(%, 6ê45@ )è6è< Sè('è!@;"'* '&ê5# 1ê!ê!#,%, , 
%"&%4ê)èè< =ê!1@8%,'(-* "%&ç- ñ )ê1!ê!#,)#. (-!Å%)-")#. !-0!ê03 '%%":
,ê"'",@;çè. 6-('è6-&7)%. "!-)'$!ê''èè , (%)Kê !-))ê$% (-!Å%)-< / )ê. 
)-Å&;5-ê"'* 1% (!-.)ê. 6ê!ê B:(!-")%ê ùê!ê5%,-)èê 5%&%6è"%, è è0,ê'":
)*(%,<

=!ê5)ê: è ,ê!8)ê(-6ê))%@$%&7)#ê 1%!%5# !-'1!%'"!-)ê)# "%&7(% ,%':
"%ù)êê %1è'#,-ê6%$% !-.%)-< M%5 2%'(,%. )- )è8 )-&ê$-;" "ê6)#ê $&è)# 
;!#3 , I"%6 !-.%)ê %"'@"'",@;çèê< T- 2'"ê 1!*6% )- 5ê,%)'(èê è&è )è4:
)ê(-6ê))%@$%&7)#ê 1%!%5# &%4-"'* ùê",ê!"èù)#ê %"&%4ê)è*< �ùê,è5)%3 
, (%)Kê 1-&ê%0%*3 ,ê'7 6ê0%0%. è , "êùê)èê 0)-ùè"ê&7)%. ù-'"è (-.)%0%* 
!-.%) $< +%!%,èùê. 1%5,ê!$-&'* 5ê)@5-Kèè<

Q< C%61&ê(' ùê",ê!"èù)#8 &ê5)è(%,#8 %"&%4ê)è.3 ,(&;ù-;çè. 5,ê 
6%!ê)# è !-0)%%Å!-0)#ê ,%5)%:&ê5)è(%,#ê )-(%1&ê)è*< 2%ç)%'"è &ê5:
)è(%,%$% (%61&ê('- %ùê)7 è06ê)ùè,#3 6ê'"-6è 5%'"è$-;" URñVR è Å%&êê 
6ê"!%,<

9< M%'&ê&ê5)è(%,#ê -&&;,è-&7)#ê3 1!êè6@çê'",ê))% 1ê'ù-)%:$-&êù:
)#ê %"&%4ê)è* !êù)#8 "ê!!-'3 5ê&;,è-&7)#ê3 %0ê!)#ê è %0ê!)%:Å%&%")#ê 
%Å!-0%,-)è*< >8 6%ç)%'"7 !ê5(% 1!ê,#F-ê" PñV 6<
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�Åçèê ùê!"# $ê%&%$èùê'(%$% '"!%ê)è* +%!%,èù'(%$% !-.%)-
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 !"#$%&$'()%*$+,+*#&$-.+*+%-('+$/#0%2+'+3#&-.+*+%'45+/4
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�Åçèê ùê!"# $ê%&%$èùê'(%$% '"!%ê)è* +%!%,èù'(%$% !-.%)-

/-(è0 %Å!-3%04 %'-5%ù)#. ùê6%& 78''(%. 9&-":%!0# , !-.%)ê $; +%!%<
,èùè Å#& ':%!0è!%,-) , !ê38&="-"ê 5&è"ê&=)%. è'"%!èè (%&êÅ-"ê&=)#6 
5,è>ê)è. :8)5-0ê)"-4 , (%"%!#6 9!ê%Å&-5-&- )è'6%5*ç-* '%'"-,&*?ç-*4 
9% ,!ê0ê)-0è @%'%Åê))% , 'è&8!ê ñ !-))ê0 5ê,%)ê è , (%)Aê 9-&ê%3%*B 9!%<
è'6%5è&è %Åçèê 9%5)*"è*4 !-.%) 9!ê5'"-,&*& '%Å%. '8C8 è 9%5,ê!$-&'* 
5ê)85-Aèè; /-(%ê «9!è9%5)*"%ê» 9%&%>ê)èê 9&-":%!0# , 'è&8!ê è , (%)Aê 
9-&ê%3%* ê'"ê'",ê))% ',*3#,-"= ' 9!%Aê''-0è '(&-5ù-"%'"è4 9!%è'6%5*çè<
0è , D"% ,!ê0* , %Å!-0&*?çè6 êê $ê%'è)(&è)-&*6 @E%!,ê$è*4 F!-&B;

G"!%ê)èê ,'ê$% ùê6&-4 0%ç)%'"= (%"%!%$% 5%'"è$-ê" 14H (0 è Å%&êê4 ê'<
"ê'",ê))%4 0%>ê" Å#"= ,#*,&ê)% "%&=(% ' 9%0%ç=? $&8Å%(è6 '(,->è) è&è 
98"ê0 )-5'"!-è,-)è* ù-'")#6 (%&%)%(4 )-Å&?5-ê0#6 )- 5%,%&=)% Å%&=C%. 
9&%ç-5è %" Iê)è)$!-5- 5% +%!%,èùê.; J %(!ê'")%'"*6 9%'&ê5)è6 0%>)% 
)-Å&?5-"= )ê9%'!ê5'",ê))% , %Å)->ê)è*6 !-3!ê3# "%&=(% ,ê!6)ê. ù-'"è 
9&-":%!0ê))%$% ùê6&- @!è'; 1B4 )-ùè)-* ' ,ê!6)ê5ê,%)'(è6 $&è) è 0ê!$ê<
&ê.4 )% 3-"% )-Å&?5-"= è6 ,% ,'ê6 5ê"-&*6 , 9!ê(!-')#6 ê'"ê'",ê))#6 è 
è'(8''",ê))#6 %Å)->ê)è*6;

K'"è)'(è. !-3!ê3 )è>)ê$% (-!Å%)-4 )ê'%0)ê))%4 &8ùCè. !-3!ê3 5&* 
,'ê$% 'ê,ê!%<3-9-5- 78''(%. 9&-":%!0#; L"% %ÅM*')*ê"'* "ê04 ù"% !ê(- 
K'"- ñ )-èÅ%&êê (!89)-* ,%5)-* -!"ê!è*4 9!%!ê3-?ç-* 9%9ê!ê( J-&5-.<
'(8? ,%3,#Cê))%'"= è4 ê'"ê'",ê))%4 5-?ç-* )-èÅ%&êê 9%&)8? (-!"è)8 êê 
'"!%ê)è* è è'"%!èè;
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� Åçèêçùç !ç"#$%"#& & ç'% (Å%&")%*+ç$&&

� Åçèêçùç !ç"#$%"#& & ç'% (Å%&")%*+ç$&&

,ç%è%'&-ç".%ç "#Å%ç$&ç !ç"#$%"#& $/)%+&# #% &è& &$%ç %#Å/*ç$&ç 0 çç 
Åçèêçùç ñ "#/Å/2 &"#&$/4 &50ç"#$/2 +/*ç $/-&$/67ç!8 'ç%è%'89 :% 0;2"<
$&#ê .%$.Åç#$;ç "025& Åçèêçù/ " 'ç%è%'&-ç".&! "#Å%ç$&ç! !ç"#$%"#& $ç 
0"ç'+/ (Å%"#%9 =è2 >#%'% $/+% 5$/#ê $ç #%èê.% 'ç%è%'&-ç".%ç "#Å%ç$&ç & 
ù%Å!; Åçèêçù/4 $% & 'ç%è%'&-ç".86 &"#%Å&6 Å/?%$/4 $/+% 5$/#ê (Å%@ç"";4 
8-/"#0867&ç 0 Åçèêçù%%AÅ/5%0/$&&9 :/&A%èçç (çÅ"(ç.#&0$;? (8#ê &58-ç<
$&2 Åçèêçù/ ñ 0%""#/$%0èç$&ç &"#%Å&& ç'% 0%5$&.$%0ç$&2 & (Åç%AÅ/5%0/<
$&?9 :ç "è8-/?$% B9 C/Å." & D9 E$'çèê" (&"/è&F «C; 5$/ç! #%èê.% %+$8 
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 !"#$%#&#!'#()*+(),!,!#-+!."+,(/+02#*,,

13! 4+$#2*,5+689! :);.3! <"+=,+**89! "#$%#&>! 68?6$?@A,9! ";=$,B,?! 6!
(+();6#! 5+"#**8/!.+"+23! C;$+0#*,#! 5"D.*8/!&+"'!"#$%#&;E!F;$2;9(5+9!
6+=68G#**+(),>!H(),*(5+9!6.;2,*8!,!2"3
I3! J#2*,5+689! :);.3! J#2*,5+6;?! :5=;";K,?! ,! ;55D'D$?K,?3! L*,0#*,#!

+MA#9!:*#"-,,!"#$%#&;3!F+=*,5*+6#*,#!5+*#B*+'+"#**8/!-"?2>!5;'+68/!
/+$'+6!,!2"3
N3! O+($#$#2*,5+689! :);.3!  M";=+6;*,#! )#"";(! (+6"#'#**+9! 2+$,*8!

"3!H()8!,!##!.",)+5+6>!6+=*,5*+6#*,#!+.+$=*#9>!+M6;$+63
F!.+($#2*,#!2#(?),$#),?!,!(!5;028'!-+2+'!6(#!(,$%*##!6!"#$%#&#!'#(P

)*+(),!();$;!."+?6$?)%(?!2#?)#$%*+()%!B#$+6#5;3!Q#)"D2*+!=;'#),)%>!B)+!(!
:)+9!2#?)#$%*+()%@!B;()+!(6?=;*8!,!*#0#$;)#$%*8#!.+($#2()6,?>!D/D2G;P
@A,#!6+='+0*+()%!2;$%*#9G#-+!/+=?9()6#**+-+!,(.+$%=+6;*,,!)#"",)+P
",,3
F!*,=+6%?/!"3!R"D.8>!6!D"+B3!F,)K8>!+5+$+!23!S+M"+6,5!D0#!M+$##!TU!$#)!

)+"B;)!M#=0,=*#**8#!M#$8#!/+$'8!ñ!+)6;$8!();"8/!";=";M+)+5!+-*#D.+"P
*8/!-$,*3! *,!*#!)+$%5+!*#!=;";();@)>!;!*;."+),6>!";(.+$=;@)(?!,!."#6";P
A;@)! 6! .D()8*@! *#5+-2;! .$+2+"+2*8#! =#'$,3!H*+-+B,($#**8#! 5;"%#"8!
.+!2+M8B#! ()"+9';)#",;$+6! V.#(5+6!,! -;$#B*,5+6W! +();6$?@)!.+($#! (#M?!
'#()*+()%!.",-+2*D@!";=6#!B)+!2$?!68.;(;!5+=3!X!B)+!MD2#)!(+!6"#'#*#'!*;!
'#()#!-,-;*)(5+-+!5;"%#";!Y()%PS"8*5,*+!2;0#!)"D2*+!."#2();6,)%3!O+5;!
);'! (+=2;@)(?! «$D**8#»!$;*2G;&)8>!.",B#'!*;!.+6#"/*+()%! =#'$,!+5;P
=86;@)(?! .+2*?)8',!.,",)(+2#"0;A,#!.+"+28>! *;! 5+)+"8/! (+6#"G#**+!
*#6+='+0*+!."+,=";();*,#!5;5+9P$,M+!";(),)#$%*+(),3
Y2+M*8#!2$?!=#'$#2#$,?!.$+A;2,!.+9'#**8/!,!*;2.+9'#**8/!)#"";(!

.+($#!(*?),?!(!*,/!;$$@6,;$%*+-+!($+?!-;$#B*,5+6!,!.#(5+6!2;0#!.+($#!
(.#K,;$%*+-+!68";6*,6;*,?!*#!('+-D)!#()#()6#**8'!.D)#'!6!)#B#*,#!()+P
$#),9!6+(();*+6,)%!.$+2+"+2*89!.+B6#**89!($+93
 B#6,2*+>! B)+! *;B;6G,9(?! )#.#"%! B#)6#")89! :);.! :6+$@K,,! "#$%#&;>!

6#2DA,9!5!+M";=+6;*,@!)#/*+-#**8/!&+"'>!*#!2+$0#*!,2),!);5>!5;5!,2#)!
(#9B;(3!R!:)+'D!*;.";6$#*8!=;5+*8!+M!+/";*#!*#2"!,!+/";*#!+5"D0;@A#9!
("#28>!.",*?)8#!F#"/+6*8'!L+6#)+'!LLLZ3! )6;$8!.D()8/!.+"+2!6!-+"*+P
2+M,6;@A#'!."+,=6+2()6#!ñ!2#$+!*#,=M#0*+#>!*+!'+0*+!,!*D0*+!."#2D(P
'+)"#)%!.",!,/!*;(8.;*,,!+2*+6"#'#**+#!()"+,)#$%()6+!.+2=#'*8/!+6+P
A#/";*,$,A>!(5$;2+6>!-;$#"#9!2$?!68";A,6;*,?!G;'.,*%+*+6>!;!6*#G*,#!
&+"'8!+)6;$+6!.",(.+(+M,)%!2$?!2;$%*#9G#-+!,(.+$%=+6;*,?!6!*;"+2*+'!
/+=?9()6#3
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�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

-%ç, . ùù' !ùç/ !0 &2&0&30 &0%ê4ç5 è#ç !&Åçèêùç6!è&è+ê,2 ù'!,!&è3
ù&,ù&)!Å&!+ %%ç+&%çê27ù&)$!Å%çù9çÅ$:!ê!ù !Å&!+ )ê+ç5 è#&)$;!<&ù#% +ù' !
+ )ê+ç5 è#ç !"#è#$%èçç!)&0$+!='+7!, è7)ê!%ê>ù&&=%ê>ù')ç!,!>ê,çèç)&è+ç!
&+!è&è+ê,ê!"#è#$%èêù+&,:!ç) ?@ 0&è6!,!ç(!%êèÅ&%6/ ùçç!,% ) ùç:!>ê.ê5:!
#&+&%' ! è+ê,6+è6!Å % .! .êùù&A! "#è#$%èç A;!-&"+&)$!)ê%*%$+'!#&ù#% +3
ù'(! "#è#$%èçA! )&0$+! ='+7! è#&)=çùç%&,êù'! ç>! 5êè+ A! .êùù'(! &ÅçèêùçA!
ç2ç!.ê/ !)&0$+!='+7!Å&è,6@ ù'!&+. 27ù')!&=ùê/ ùç6)!ç2ç!ù =&27*ç)!
$5êè+#ê);

Bè+ è+, ùù&:!,!Å%ç,&.ç)'(!&Åçèêùç6(!&(,ê5 ù'!ù !,è !&=C #+':!#&+&3
%' !,è+% +6+!"#è#$%èêù+':!ç!)'!ù !)&/ )!='+7!$, % ù':!5+&!,è !&Åçèêùù' !
>. è7!&=C #+'!)&0$+!='+7!ç)ç!&=ùê%$/ ù':!ç=&!&=ùê/ ùù&è+7!= % 0&,'(!
è#2&ù&,!='è+%&!) ù6 +è6!D&.ùç!&=ùê/ ùç6!>ê,ê2ç,ê?+è6:!.%$0ç !&+#%',ê3
?+è6E:!ê!&=@ê6!+ ù. ù9ç6!,!Å&è2 .ùç !. è6+ç2 +ç6!ùêÅ%ê,2 ùê!,!è+&%&ù$!
$($.* ùç6!&=ùê/ ùù&è+ç:!5+&!è,6>êù&:!Å&3,ç.ç)&)$:!è!&è2ê=2 ùç )!Å&2&3
,&.çA!ç!&=@ç)!$) ù7* ùç )!è+&#ê!,!% #ê(;

�Åçèêù Å !" #$%&'#( !)*#+.#,êÅêè-/-
-#01 / 2%3-(#�ê%ç)ê(

- %,')!&=C #+&)!ùê!"+&)!Å$+ç!=$. +!&=ùê/ ùç !#&% ùù'(!Å&%&.!,!&=3
%', ! +% +7 A! ùê.Å&A) ùù&A! + %%êè'! Å%&+ç,! -&%&/è#&A! $2ç9'! D%çè;! F:!
&=ù;!1E;!G&,&27ù&!)ù&0&5çè2 ùù' !,'(&.'!Å&.> )ù'(!,&.!èÅ&è&=è+,$?+!
&Å&2>ù ,')!Å%&9 èèê):!$0%&/ê?@ç)!Å%&(&.6@ A!ùê.!&=ùê/ ùç )!.&%&0 !
ç!Å&è+%&A#ê);!H!ùêè+&6@  !,% )6!&ù&!,!Å2&(&)!è&è+&6ùçç:!Å&5+ç!Å&2ù&3
è+7?!>ê#%'+&!&Å&2>ù6)ç!ç!)$è&%&);!H!"+&)!&=ùê/ ùçç!Å%çè$+è+,$?+!.,ê!
#&)Å2 #èê!Å&%&.!D%çè;!IEJ!Å è5êù&302çùçè+ê6!$02 ù&èùê6!+&2@ê!D+$27è#ê6E!
ç!ù è&02êèù&!ùê!ù  !ùê2 0ê?@çA!ê22?,çA!+% +7 A!ùê.Å&A) ùù&A!+ %%êè'!
%;!Kè+';!-&%&.'!+$27è#&A!+&2@ç!2 /ê+!è!>ê) +ù')!D.&!L°E!Åê. ùç )!#!?0&3
,&è+&#$!,, %(!Å&!% # ;!M22?,çA!/ !2 /ç+!Å&5+ç!0&%ç>&ù+ê27ù&!ç!ùê2 0ê +!ùê!
%ê>ù' !0&%ç>&ù+'!+$27è#&A!+&2@ç;!H!&=ùê/ ùçç!èùç>$!,, %(!,'. 26?+è6J

1;!N2çù'!#ê&2çù&,' :!è, +2&3è %' :!Å2êè+ç5ù' :!è!+% )6!Å%&è2&A#ê)ç!
$02çè+'(!02çù:!Å % (&.6@ç !çù&0.ê!,!$02ç;!H'(&.'!ç(!ùê(&.6+è6!,!!ùç/ù A!!
Å&!!+ 5 ùç?!!5êè+ç!!&=ùê/ ùç6:!!0. !&ùç!Å&.ùç)ê?+è6!ùê!1!)!ùê.!,&.&A!ç!
$(&.6+!Å&5+ç!ùê!F!)!ùç/ !$% >ê!,&.'!DÅ%&, % ù&!%$5ù')!=$%&)E;!H %&6+ù&:!
,'#2çùç,ê?+è6!,, %(!Å&!+ 5 ùç?!% #ç!$/ !,!Å% . 2ê(!&=ùê/ ùç6;!
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�Åç. 2.  !"#$% &$'()*)+",-.% )/,$+",-0% 2% &$0),"% 34% 5)&)2-6-:% 1% ñ% )/,$+",-.7%
8()#-,$"#;"% 2% <"='<">% ?% ñ% =&8<)0% /"&"3>% @% ñ% &8'*$% &"=% -% #)'<;>% A% ñ% B)&)3->% C% ñ%

,$'"*",,;"%(8,=<;>%D%ñ%+"*"E,$.%B)&)3$>%F%ñ%=*$B/-G"

�Åçèêù Å !" #$%&'#( !)*#+.#,êÅêè-/-#-#01 / 2%3-(#�ê%ç)ê(
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�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,
2.! -/çù'! #ê&/çù&,' 1! Å è3ê4

ùçè+' 1! 5 /' ! ç! è, +/&4è %' 1!
è/ê5&! Å/êè+ç3ù' 1! è! &5$6/ ù4
ù')ç! &è+ê+#ê)ç! #&%ù ,'(! èçè4
+ )! %êè+ ùç7.! 8'* ! Å % (&9:+!
,! è, +/&4è %' !5&/  !Å/&+ù' !ç!
5&/  ! Å/êè+ç3ù' ! 6/çù'! è! Å%&4
è/&7#ê)ç! $6/çè+'(! ç! Å è3êùçè4
+'(! 6/çù1! è&9 %;ê<ç(! #&ù#% 4
=çç! Åç%ç+ê! ç! èç9 %ç+ê.! �5<ê:!
)&<ù&è+>! &#&/&! ?! ).! 8! #%&,/ !
è&9 %;ê+! 6&%ç@&ù+! Åç%ç+4èç9 4
%ç+&,'(! #&ù#% =ç7! 3êè+&! &#çè4
/ ùù'(1!/ç)&ùç+ç@ç%&,êùù'(.

A.!-/çù'!è %' 1!Å è3êùçè+' 1!
è/B9çè+' .!C&<ù&è+>!2!).

D.!E,&7ù&7!Å/êè+!$6/:!5$%&6&1!
è! Å%&è/&7#ê)ç! 6/çù'! Å&è% 9ç4
ù !ç!è!)ù&6&3çè/ ùù')ç!Åç%ç+4
)ê%#ê@ç+&,')ç! #&ù#% =ç:)ç.!
C&<ù&è+>!&#&/&!F!).

G.! -/çù'! è %' ! Å/êè+ç3ù' 1!
ç(!)&<ù&è+>!è&è+ê,/: +!F!).

H.! I è#ç! è/B9çè+' 1! çù&69ê!
6/çùçè+' 1! ,&9&ù&èù' 1! )&<4
ù&è+>B! 9&! 2!).!I%çè$+è+,$B+! ,!
, %(ù 7! JÅ&! + 3 ùçBK! 3êè+ç! &54
ùê; ùç:.

?.! L//B,çê/>ù' ! 6ê/ 3ùç#ç!!
ç! !Å % #%',êB<ç !ç(!Å è#ç!A47!
ùê9Å&7) ùù&7!+ %%êè'!%.!Cè+'.!
C è+ê)ç! /ç)&ùç+ç@ç%&,êù'! @ê!
è3 +! %ê@/&; ùç:! Å%çè$+è+,$B4
< 6&! ,! 6ê/># ! Åç%ç+ê! ç! ç) B+!
%;ê,&4; /+'7! =, +.! C&<ù&è+>!
&#&/&!2!).

8!, %(ù 7!JÅ&!+ 3 ùçBK!3êè+ç!
&5ùê; ùç:! $! ,&9'! ,è+% 3êB+è:!
#%$Åù' ! #$è#ç! Å è3êùç#ê! è! Åç4
%ç+&,')! ç/ç! èç9 %ç+&,')! = 4
) ù+&).! M9 è>! ; ! / ;ç+! )ù&6&!
Åç%ç+4)ê%#ê@ç+&,'(! #&ù#% =ç71!
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 !"!#!$%&'%()&*.%+*,(-/% %*&$%",0*,%*/3#&%45&6#/))!%(/)7*&#/% 8PbS9:%
&*,(-/%(/)7*&#%; );7#6;%<7"7*#,"%=76>/*&4/.%?&)@*!3%'754/)@*!3%A)764%
=),64,6#73% 6=/3*,6#&:% ,A5/'BCD&$% (5/*&% 4BA/:% =,' ,);7#% ,#)&>&#@% E#,#%
"&*75/)%,#%=&5&#/%&%"/54/'&#/:%=5&6B#6# BCD&$%'-76@% %&',A&)&&:%>/6#,% %
 &-7%=67 -,",5F,'%=,%,6#/#4/"%5/6#7*&3.

?% !$,-/"&%=,-'7"*!$% ,-%&'%=/>4&%G%&%>/6#&>*,%&'%*&07)70/D&$%=/>74%
6 ;'/*!%; )7*&;%=,-4/=! /*&;%64),*/%86BFF,'&&9%&%,=,)'/*&;% %57'B)@#/#7%
E#,(,% !H7)70/D&$%=,5,-.%IA&)@*!7% !$,-!% ,-%'/#5B-*;C#%-7#/)@*!3%
,6",#5%,A*/07*&;.

J5&%=5,$,-47% ,-,=5, ,-*,3%#5/*H7&%*/-%E#&"%,A*/07*&7"%8'/%-,5,K
(,39%A!)&% 6#57>7*!%6)7(4/%6=,)'H&7%A),4&%&' 76#*;4, %&%()&*%6%,A&)@*,3%
",564,3%F/B*,3:%  % >/6#*,6#&% 6% ,-&*,>*!"&% 4,5/))/"&% 8Rugosa9:% =5&*/K
-)70/D&"&%B07%*&'/"%,464,3%#,)D&.%?)7-, /#7)@*,:% %*764,)@4&$%"7#5/$%
 !H7% 5/66"/#5& /7",(,% ,A*/07*&;% B07% 5/6=,)/(/7#6;% 45, );% #B)@64,3%
4,*#&*7*#/)@*,3%=76>/*,K()&*&6#,3%#,)D&.%L"76#7%6%#7":%76)&%B>76#@:%>#,%
=,-%()/ *!"%A,5, &>64&"%",6#,"%&'K=,-% ,-!% !6#B=/C#%B07%*&07)70/K
D&7%=76#5!7%()&*!:%*/-,%'/4)C>&#@:%>#,% %*764,)@4&$%"7#5/$%=,-%5/66"/#K
5& /7"!"% ,A*/07*&7"% -,)0*/% 5/6=,)/(/#@6;% =,-,H /% #B)@64,3% #,)D&.%
L%,-*,"%,A*/07*&&%E#/%#,)D/% %,4576#*,6#;$%M,5, &>73%=,)*,6#@C%*&(-7%
*7%*/A)C-/7#6;.%J,>#&%=,)*!3%8'/%&64)C>7*&7"%6/",3%*&0*73%>/6#&9%77%
5/'57'%",0*,%*/A)C-/#@%#,)@4,% %4/5@757%M5!*4&*,.%J,%-/**!"%AB5, !$%
64 /0&*%77%",D*,6#@%&%-7#/)&%5/'57'/%-, ,)@*,%6&)@*,%"7*;C#6;%,#%"76#/%
4%"76#B.%IA!>*,%",D*,6#@%,<7*& /7#6;%<&F5/"&%=,5;-4/%1Nñ2G%".

L%,A*/07*&&%=,-%J,5,064,3%B)&<73%=57-6#/ )7*/%'*/>&#7)@*/;%>/6#@%
#B)@64,3%#,)D&:% %4,#,5,3%6,657-,#,>7*!%()/ *!7%=,)7'*!7%&64,=/7"!7%
5/3,*/O%4/,)&*, !7%()&*!:%B()&:%4 /5<7 !7%=764&.%Q%E#,3%07%#,)D7% %5/3,K
*7%(.%R&$ &*/%=5&B5,>7*!%'/)70&%A,46&#, .%L67%E#&%=,)7'*!7%&64,=/7"!7:%
5/ *,% 4/4% &% =5&6B#6# BCD&7% '-76@% 6&-75&#!:% =&5&#!:% 5B-,=5,; )7*&;%
6 &*</% &% <&*4/:% ,A5/'BC#% $/5/4#75*!3% 4,"=)746:% 6 &-7#7)@6# BCD&3% ,%
()BA,4,"% $&"&>764,"%  ! 7#5& /*&&%  % 4,*#&*7*#/)@*!$% B6), &;$:% >#,%
A! /7#%  ,'",0*,% #,)@4,% =5&%0/54,"%  )/0*,"% 4)&"/#7% &% ,#*,6&#7)@*,"%
#74#,*&>764,"%=,4,7.%R,)@4,%=5&%#/4&$%B6), &;$%45&6#/))&>764&7%=,5,-!:%
6)/(/CD&7%=5&=,-*;#!3% %E#,% 57";%M/)#&364&3%D&#%&%7(,%64),*!:%",()&%
A!#@%$&"&>764&%5/'),07*!%-,%#/4,3%6#7=7*&:%>#,% %=5&)7(/CD&7%*&'"7*K
*!7%5/3,*!%#74B>&7% ,-!%6#/)&%6*,6&#@%)&H@%>&6#,%4 /5<7 !3:%)&H7**!3%
=,)7 !$%H=/#, %&%< 7#*!$%"&*75/), %=76,4:%/% %,'75*,KA,),#*!$%A/6673K
*/$%*/>/),6@%*/4,=)7*&7%4/,)&*, %&%A,46&#, .

T7'4BC% 6"7*B% =76#5,% &% ;54,,45/H7**!$% 8'7)7*!$:%"/)&*, !$9% =,5,-%
-7 ,*/%*/% 6 7#)!7% 675!7:%&*,(-/%>75*!7:%=,5,-!%#B)@64,3% #,)D&%*B0*,%
=570-7% 67(,%6 ;'! /#@%6%4)&"/#&>764&"&%&'"7*7*&;"&%&:%()/ *!"%,A5/K
',":% 6% =757$,-,"% ,#% '/6BH)& ,(,% 4)&"/#/% -7 ,*/% 4%  )/0*,"B%&% #7=),"B%
4)&"/#B%4/5A,*/:%6%=,; )7*&7"%=!H*,3%5/6#&#7)@*,6#&.

 !"#$%&!&'(&)*+,-).&'/0)12)3$!$#454)4)67&5&8+94.) $+"/$.
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�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

�Åç. 4.!-ê.% .!&/ùê0 ùç1!Å&3!,&3&Å%&,&3ù&4!è+êù5ç 4!6$è78!&/&.ùê9 ùç1:!#ê#!ùê!%çè8!;<

=%ç!ç.$9 ùçç!3êùù&>&!&/ùê0 ùç1!è7 3$ +!&/%ê+ç+?!,ùç)êùç !ùê!%ê.% .!
ê77@,çê7?ù'(! &+7&0 ùç48! A+&! 3&,&7?ù&! +çÅç9ù'4! ç(! %ê.% .B! %$è7&,' !
6>ê7 9ù' !ç!,ê7$ùù&C>ê7 9ù' !ùê#&Å7 ùç1<!ñ!,ùç.$:!Å è9êù' !ç!è$Å è9êù' !
6Å&4) ùù' !Dê5çç<!ñ!,, %($8!E!>ê7?# !ñ!(&%&*&!&#ê+êùù' !%ê.ù&&/%ê.ù' !
Å&%&3':!,')'+' !ç.!7 3ùç#&,'(!&+7&0 ùç4:!ç!) ù  !&#%$>7 ùù' !&/7&)#ç!
) è+ù'(!ç., è+ù1#&,:! &/ùê0ê@Fç(è1!,'* !Å&! + 9 ùç@!Gè+'8!-$è7&,' !
Dê5çç! &/&>êF ù'! +10 7')ç! )çù %ê7ê)ç! 6è$7?Dç3'<8! E! +ê#ç(! $è7&,ç1(!
&/%ê.$@+è1!%&èè'Åù' !) è+&%&03 ùç18!Hç%#$715ç1!Å&3. )ù'(!,&3:!&/&C
>êF ùù'(!0 7 .çè+')ç!è& 3çù ùç1)ç:!Å%ç,&3ç+!#!ù %ê,ù&) %ù&4!5 ) ùC
+ê5çç!>ê7 9ùç#&,:!Å% ,%êF ùç@!ç(!çù&>3ê!,!#&ù>7&) %ê+'8

I&,&7?ù&!9 +#&!.ê) +ùê!,!"+&)!&/ùê0 ùçç!+ê#0 !è+%$#+$%ê!$>7&,&>&!ù C
è&>7êèç1!,!&èù&,êùçç!ê77@,çê7?ù'(!&+7&0 ùç48!J&% ùù' !Å&%&3'!.3 è?!
.ê) +ù&!ùê#7&ù ù'!#!@>&C,&è+&#$:!+&>3ê!#ê#!ê77@,ç4!7 0ç+!Å&9+ç!>&%ç.&ùC
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,(. 9#'#%; %"#"!+*!#' !;-&!*+&#$%#'!-*.19(< %6#*-!E. !#'#./'!+* &1?#%D>
-9/:&#-!;1:)#;(&#%+9;%C 02#$%-%;#;961%$%;%D :)#F%-":#/9(!,9 .&7#G*9#
« !$*: .C!+19&#;9619»#."!!*#'# .B !6#C9+*.#"%E %+*<#H?I#"#.#'01(. .>
'9!*+&#$%#'%++*9 .)7

47#J:,(. %1#'9(:  06?#K%1%(9; %>1%-.C !'067#L%E %+*<#H?3#"7
M7# N(()'.9(< 0!# ,9(!C .1.?# $!-!2%;&E.!# ''!-2# $%# -9/-!/:# '# $!+1.7#

L%E %+*<#I?O#"7
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Bè<ç!ç?+ç!?ê<  !,?&<:!. % ;ê!$!,&?'-!+&!ùê!Å&?(&? !#!?/!C&,ù& !)&7ù&!
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9. !""#$%&"'()* +&"*,(%-% /0*/'*1 2?3 /*00&6). 78:(86/' ; <.
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6$%/&3.

�Åçèêù Å !" #$%&'#( !)*#+.#,êÅêè-/-#-#01 / 2%3-(#�ê%ç)ê(



46

 !"#$%"&'()#)*+#",%%-.'/$+0+*1,2

35'7$8)$'92&1%-.' :;&<1-.=' #&+-.=')+$#%-.>'?,<,/"1,2'"'?,<,/"1"@"A
+,2$%%-.'"@2&#1%B),2'/,C%,#1DE'F=6G'/5'H";%BB'8$#1D'&&'"/&&1';&<1,A
,+$%;&2-I'92&1='2&+.%BB'ñ')+$#%-I5'J#1+&8$E1#B'),<,%""'),+$<<,2='K"K$A
%1,!+,?*)1*#-='"%,K?$',)+&/%&%%-&5
45'7$8)"'#&+-.'"'#2&1<,A#&+-.'?,<,/"1,2'"'"@2&#1%B),2'#'/%,K,8"#<&%A

%-/"' :,),<,' #&/">'!+,#<,I)$/"=' #<,;&%%-/"')+&/%&2-/"'),%)+&9"B/"'
+$@%,,L+$@%,I'M,+/-5
J' ?,<,/"1$.' /&#1$/"' ?,2,<D%,' /%,K,' B?&+' L+$.",!,?5' N,C%,#1D'

?,'4'/5'O$/"'+$),2"%-',L-8%,'%&'#,.+$%BE1#B='1$)')$)')$+L,%$1')$<D9"B'
+$#12,+B&1#B'<&K8&='8&/'?,<,/"15
G5'7<$#1'/$##"2%,K,='2-?&<BEC&K,#B'8$#1,'2'2"?&')$+%"@$='),+"8%&2$1,A

#&+,K,'?,<,/"1$'#')+&/%&2-/"'1+*L)$/"5' 1<"8$&1#B',1'?+*K".'!,?,L%-.'
#<,&2' 1$);&' !+"#*1#12"&/' L,<D0,K,' ),<"8&#12$' ),#-.' :"%,K?$' !*8),,LA
+$@%-.>'.,?,2'"<,&?,2='.,+,0,'@$/&1%-.'%$'!,!&+&8%,/'"@<,/&'!<$#1$'"'
!,@2,<BEC".',!,@%$2$1D'&K,'2'+$@%-.',L%$;&%"B.5'P5Q5'R&))&+=',!"#$20"I'
(1"'.,?-='?$<'"/'+,?,2,&'%$@2$%"&'Desmichnus' :,1' K+&85'desme' ñ'!*8,)>5'
N,;%,'%$@2$1D'(1,1'!<$#1'«/$+)"+*EC"/»='.,1B'%$?,'"/&1D'2'2"?*='81,'"'
2'2-0&<&;$C".'?,<,/"1$.'2#1+&8$E1#B'!,?,L%-&'),#-&'%,+-='%,'2'/&%DA
0&/'),<"8&#12&5'N,C%,#1D'F=SñT=U'/5
65'V&+&?,2$%"&'/$##"2%-.'#&+-.'?,<,/"1,2'"'!<"18$1-.'L&<-.'"@2&#A

1%B),25'N,C%,#1D'L,<&&'G'/5'W1*'!$8)*'"'2-0&<&;$C"&'#<,"'*?,L%&&'"@*A
8$1D'2',L%5'US'2'*+,85'R2X+#1)$5'J'Y<E8)$.',%"'1+*?%,?,#1*!%-='1$)')$)'
#<$K$E1'2&+.%"&'8$#1"'%&*#1,I8"2,K,',L+-2$5
Z2"K$B#D'2'Y<E8)$.'!,?'"@2&#1%B),2,A?,<,/"1,2,I'#1&%,I='%&'%$?,'1&A

+B1D'"@'2"?$'!<$#1'/$+)"+*EC&K,'?,<,/"1$'#'),#-/"'.,?$/"='!+,#<&;"2$B'
&K,'!,'!+,#1"+$%"E5'[?&#D'2',#-!B.'"'2'%";%&I'8$#1"'#1&%-'/,;%,'%$I1"'
.,+,0,' #,.+$%"20"&#B' ),<,%""' ),+$<<,2' :.&1&1&#-=' <,%#?$<&"=' <"1,#1A
+,9",%-=' #"+"%K,!,+->' "' ?+*K*E'M$*%*5'N,;%,' %$I1"' 1$)"&' L<&#1BC"&'
«C&1)"»'/&<)".')+"#1$<<,2')2$+9$='"@*8"1D'#2,&,L+$@%-&'M,+/-'"')+$#"A
2-&')$/&%%-&'*@,+-')+&/%&2-.'),%)+&9"I5'[?&#D';&'/,;%,'@$/&1"1D='81,'
!<$#1'/$##"2%,K,'?,<,/"1$='<&;$C"I'2-0&'/$+)"+*EC&K,='"/&&1'#2,&,LA
+$@%*E'M,+/*'!,?,02-='"#!&C+&%%*E'#<&!)$/"'#<&?,2'!,<@$%"B')$)".A1,'
;"2,1%-.':/,;&1'L-1D='8&+2&I>5'W1"'#<&!)"',L-8%,'%$@-2$E1'"&+,K<"M$A
/"'"<"'K"&+,K<"M$/"5' %"'!,/,K$E1'K&,<,K$/',1<"8$1D'!,?,02*'#<,B',1'
&K,')+,2<"='81,'"%,K?$'L-2$&1'1+*?%,'#?&<$1D'2'+$I,%$.='K?&'!<$#1-'#<,;%,'
?"#<,9"+,2$%-5
N,;%,' ,#/,1+&1D' #1$+-&' !&8"' ñ' !,<*)+*K<-&' *K<*L<&%"B' 2' #)<,%$.'

?,<"%-=' K?&' ,L;"K$<"#D' "@2&#1%B)"' ?<B' !,<*8&%"B' !,K$0&%%,I' "@2&#1"'
:\a\]3'^'\ U'_'\a]>5'W1"'+$L,1-'2&<"#D'@?&#D')*#1$+%-/'#!,#,L,/'?,'
#&+&?"%-'T`UFA.' K,?,25'O&I8$#'".' @$/&%BE1')+*!%-&'/&.$%"@"+,2$%%-&'
!&8"'bK<,2)"5



47

 !"#$%&'()*+% ñ% ,-./01*!% ñ% #2+$% +3%5+-#6+0$8"9+:% ;<#'*#-% 2#'+$=%
/>%?01=@%+%6#08A8$+8%8<#%$8+3B8$$#%2#01!-'C81%D*0*;/0!$1!B%D0181+)80E
*#8%;2#-#'F01-+8>%G'82#-!'#%H=%6/+$C1F%B8/=%2'C%#:/!$=%0-#8#H/!3$#"%
6/+/#2=%D1#<#%;<#'*!>

I2#H$#8%B801#%2'C%+3;)8$+C%-8/:$8"%)!01+%/!3/83!%08/6;:#-0*#"%1#'A+%
$!:#2+10C%-%;/#)>%,-./01*!%6/CB#%6/#1+-%0;:#"%2#'+$=%/>%J#$8/.1*+%K0B>%
/+0>%LM@%#H$>%NOP>%Q280F%-8/:$CC%)!01F%#H/=-!%2#6#'$C810C%$8H#'F9+B%*!/FE
8/#B@%-%*#1#/#B%H/!'+%*!B8$F%2'C%B801$=:%$;52%K0B>%/+0>%LM@%#H$>%NOP>%R!%
-=0#18%NñS%B%$!2%-#2#"@%$!2%#0=6CB+%-=01;6!81%;58%3$!*#B="%$!B%B!/*+E
/;(A+"%2#'#B+1%0%*#0=B+%:#2!B+%)8/-8"@%!%$!2%$+B%3!'8<!(1%K/+0>%LTPU

L>%J!)*!%)8/82#-!$+C% 08/=:%+%58'1#-!1#E08/=:%B!00+-$=:%2#'#B+1#-%
+% H8'=:% 6'+1)!1=:% +3-801$C*#->%&/8B$+% -% $+5$8"% 6#'#-+$8% D1#"% 6!)*+%
#10;101-;(1@%-%-8/:$8"%ñ%6/8201!-'8$=%<#/+3#$1!'F$=B+%1/;H*!B+@%/858%
ñ%<#/+3#$1!B+%*!/!-!8-%+%*#$*/8V+"%$86/!-+'F$#"%W#/B=>%X%6!)*8%0$+3;%
--8/:%-=28'C(10CU

Y>%Z3-801$C*%H8'="@%6'+1)!1="%+%1/8A+$#-!1="@%B8'#6#2#H$=">%?#AE
$#01F%M@[%B>

\>%]#'#B+1%08/="@%B!00+-$="@%+0*/+01="@%0%6;01#1!B+@%#H/!3#-!$$=B+%
-%/83;'F1!18%/!01-#/8$+C%*!'FV+1#-=:%/!*#-+$%H/!:+#6#2@%<!01/#6#2@%68'8E

�Åçèêù Å !" #$%&'#( !)*#+.#,êÅêè-/-#-#01 / 2%3-(#�ê%ç)ê(



48

�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

-çÅ&./!0'è+$Åê +!#ê%ùç1&)/!0!&èù&,êùçç!ñ!ç %&23ç5'/!6&7ù&è+9!:;8!)/
0/!<1, è+ù=#!> 3'?;!Å&(&@ç?!ùê!è3&?!A/!6&7ù&è+9!:;B!)/
C/!D&3&)ç+;! Å&(&@ç?!ùê! è3&?!E;! ù&! è&. %@ê7ç?!&+. 39ù' ! +%$>Fê+' !

#&ù#% -çç!#% )ù ?/!0è+% FêG+è=!#&è' !(&.'!ç3& .&,/!D&,&39ù&!)ù&2&!5êH
$ù'!ñ!=.%ê!%çù(&ù 33;!2ç2êù+&Å%&.$#+$è&,;!#&3&ùç?!%ê1ù&&>%ê1ù'(!#&%ê3H
3&,/!6&7ù&è+9!I;I!)/

D/!<1, è+ù=#!@ 3+&,ê+&Hè, +3&Hè %'?;!.&3&)ç+ç1ç%&,êùù'?;!è3&çè+'?;!
è!.,$)=!2&%ç1&ù+ê)ç!#% )ù ,'(!#&ù#% -ç?/!6&7ù&è+9!I;B!)/

0/!D&3&)ç+!è!#% )ù=)ç/!6&7ù&è+9!:;J!)/
�>7ê=!)&7ù&è+9!ÅêF#ç!B;K!)/
L/! E 3'?! )êèèç,ù'?! ç1, è+ù=#! è&! è+ç3&3ç+ê)ç;! +&!  è+9! è,& &>%ê1ù')ç!

*,ê)ç;!è&è+&=7ç)ç!#ê#!>'!ç1!,(&.=7ç(!.%$2!,!.%$2ê!+&ù#ç(!è+&3>ç#&,!ç3ç!
-ç3çù.%&,;!ùêÅ&)çùêG7ç(!,ù *ù !#&3&ùçç!+&ù#&=F çè+'(!#&%ê33&,;!ù&!ç) H
G7ç(!ù &%2êùçF è#& !Å%&çè(&@. ùç ;!è,=1êùù& !è!.,ç@ ùç )!,!&èê.# !#&3H
3&ç.ù'(!%êè+,&%&,/!M&. %@ç+!.&,&39ù&!Fêè+&!#&3&ùçç!#&%ê33&,!N( + + è&,O;!
è+,&%#ç!#%$Åù'(!>%ê(ç&Å&.!Nè+%çê+ç5 %O!ç!.%$2$G!5ê$ù$/!6&7ù&è+9!I;I!)/

P/!D&3&)ç+'!ê5êùç+&,' !N)ç#%&#%çè+ê33çF è#ç O!è3&çè+' !ç!.&3&)çH
+ç1ç%&,êùù' !ç1, è+ù=#ç!è!Å3&è#ç)ç!#%$Åù')ç!#&ù#% -ç=)ç!#% )ù ?!ç!
)ù&@ è+,&)!5ê$ù';!è% .ç!#&+&%&?!&è&> ùù&!)ù&2&!è+%çê+ç5 %;!%êèÅ&3ê2êH
G7ç(è=!,! è+ è+, ùù&)!Å&3&@ ùçç!N,'Å$#3&è+9G!,ùç1O/!6&7ù&è+9!&#&3&!
P!)/!Q+ê!ÅêF#ê!1. è9!Å % #%'+ê!)ê3&)&7ù')!#%êèù'?!,ê3$ùù')!è$23çù#&)!
N)&% ùêO/

�+. 39ù' !Fêè+ç!%ê1% 1ê!è %Å$(&,è#&?!è,ç+'!Å%&è3 @ç,êG+è=!&+!$%&F/!
C,R%è+#ê! Å&F+ç! ù Å% %',ù&! ,Å3&+9! .&! ./!6ê3'?!S&%&2! ç! ù )ù&2&! ,'* !
ù  /! T. è9! &>ùê@êG+è=! èê)' ! ,'è&#ç ! 2&%ç1&ù+'! è,ç+';! &+3çFêG7ç è=!
&>ç3ç )!#&%ê33&,&?!5ê$ù'!Nè)/!%çè/!I:;!&>ù/!LJO!ç!Å&,'* ùù&?!çù+ ùèç,H
ù&è+9G!&#% )ù ùç=! Nè)/!%çè/!I:;!&>ù/!P:O/!S%ç!ùç1#&?!,&. !$.&>ù&!ç!çùH
+ % èù&!Å%&?+ç! &+!C,R%è+#ç!Å&.! &>%',ê)ç;! ùê>3G.ê=! Å&, . ùç ! Å3êè+&,!
Å&!Å%&è+ç%êùçG;! èçè+ )'! +% 7çù! ,!ç1, è+ù=#ê(;! (&%&*&!,ç.ù' !ùê! .ù !
.&3çù';!è&>ç%ê=!.&,&39ù&!&>ç39ù$G!5ê$ù$/!0!Å&3$#ç3&) +% !,'* !C,R%H
è+#ç!ùê!Å%&+ç,&Å&3&@ù&)!> % 2$!6è+'!,ç. ù!,'(&.!ç1!> % 2&,&2&!&>%',ê!
#ê%è+&,&?!% F#ç!S&ù %R+#ç/

<1! .,$(! *ç%&#ç(;! ù&! ù ,'è&#ç(! N) ù  ! ) +%êO! Å 7 %;! Å%&. 3êùù'(!
Å&.1 )ù')ç!,&.ê)ç!,!&.ù&)!ç1!Å%&è3& ,!ç1, è+ù=#ê!N#%&,3 ?!ç!.ù&)!Å H
7 %!è3$@ê+!Å3êè+'!.&3&)ç+êO!1. è9!,'%',êG+è=!.&,&39ù&!)&7ù' !Å&+&#ç!
,&.';!#êè#ê.&)!ùçèÅê.êG7ç !,&!6è+$/!Uê%è+&,ê=!% F#ê!S&ù %R+#ê!$(&.ç+!
Å&.!1 )3G!,!L;B!#)!&+!,'(&.ê!  !,!> % 2&,&)!&>%', !%/!6è+'/!M %Å$(&,è#ê=!
è,ç+ê!1ê#ê%è+&,êùê/!Vê!Å%ê,&)!#&% ùù&)!> % 2$!6è+'!,!#$è+ê(!ù è#&39#&!
,'* !Å 7 %!S&ù %R+#ç!+ê#@ !ç)  +è=!#ê%è+&,ê=!,&%&ù#ê;!«,'Åç,êG7ê=»!
,&.$!ù >&39*&2&!%$F9=/!Uê%>&ùê+ùê=!+&37ê!è %Å$(&,è#&?!è,ç+'!Å % #%'H
,ê +è=;!è!Å % %',&);!-, +ù')ç!23çùê)ç!è% .ù 2&!#ê%>&ùê;!ù&!ç(!,'(&.&,!
ùê!6è+ !ù +/!0!�Å F ùè#&)!S&èê. !ç!,'* !Å&!6è+ !è#3&ù'!.&3çù'!è3&@ H



49

 !"#$%&$'%(# !)("*%+*,$ (-)(."%*+/0*"&"*1 *)")$2%$"35+(6"17"8:*; *<"
2'$1(" (=":'*>+-1!&?@%"(6&$2% -0(" (, $>*"0?'5* ?7

A+(6"6?:?1 *B"*0'?( !"17"C?+!B"D*'*>")*, *"&(1$%/"0* $# *E)*'$ E
 !$">'-1!."%- FG($2-" ?"6?:?1"&"2%*'* F"17"C?'/( 20*$7"H)(."0?0"("I(E
5*%*&20()(">'-1?)(."*%)$#$ ?"*1 ?"(6"2%?1(B"*%2%F:? (-":*2+$1 $>*"3&?+E
1?B20*>*<"*+$1$ $ (-7

J""J""J
H%?0.")!":'*;+("1*&*+/ *"1+(  !B")?';'F%."(6F#?-"*5 ?,$ (-":'?E

&*5$'$,/-" C2%!" )$,1F" >7" A*'*&(#(" (" 8:$#$ 20()" D*2?1*)7" 81 ()" (6"
>+?& !=" '$6F+/%?%*&")?';'F%?" -&(%2-" 2&*1 ?-" 2%'?%(>'?K(#$20?-" 0*+* E
0?" (, $>*"0?'5* ?"A*'*&(#20*>*"'?B* ?"32)7"'(27"L<7"M%?"0*+* 0?"-&+-$%E
2-">+?& !)"2'$12%&*)."2":*)*G/@"0*%*'*>*">$*+*>(")*>F%"«1*2%(>?%/"&*"
>+F5( F" 6$) F@" '?6F)*)»4."  $" %*+/0*" F2%? ?&+(&?%/" :*2+$1*&?%$+/ *2%/"
>$*+*>(#$20(="2*5!%(B":'*;+*>*"(">$*>'?K(#$20($"+? 1;?K%!."2FG$2%E
&*&?&;($"61$2/"2*% (")(++(* *&"+$%" ?6?1." *"("'$;?%/"'-1":'?0%(#$20(="
6?1?#":*":*(20F":*+$6 !="(20*:?$)!=7

N2+(" ?)" ?1*"'$;(%/." ?:'()$'." ?"0?0*B">+F5( $")*, *"(20?%/"6?+$E
,("*> $F:*' !=">+( "&"17"O*& *$." F, *"5F1$%":'*2F))('*&?%/":*"0*+* 0$"
)*G *2%(":+?2%*&")$,1F"1$&-%!)"(6&$2% -0*)."*5 ?,?@G()2-"&"17"O*& *$."
(" (, $B"#?2%/@"%F+/20*B"%*+G(."2*1$',?G$B"6?+$,("*> $F:*' !=">+( 7"P?"
Q%F">+F5( F" ?1*"6?:'*$0%('*&?%/":*(20*&!$"("'?6&$1*# !$"20&?,( !7

N2+(")!." ?:'()$'."F2%? *&(+(."#%*"&"17"D$'$10("*5 ?,?$%2-" (, --"
#?2%/"2$':F=*&20*B"2&(%!."%*":*"2%'?%(>'?K(#$20*B"0*+* 0$")*,$)"2F1(%/"
*"%*)."0?0($":+?2%!"("&"0?0*B":*2+$1*&?%$+/ *2%("5F1F%"6?+$>?%/":*1"6$)E
+$B"&"Q%*B"1$'$& $." ?"0?0*B">+F5( $"5F1F%" ?=*1(%/2-"&*1* *2 !$">*'(E
6* %!.":+?2%!"F>+$B."*> $F:*' !=">+( "("%7:7"N2%$2%&$  *.")!"5F1$)"(2E
0?%/" ?")$2% *2%("%$")$2%?.">1$" F, !B" ?)":+?2%"5F1$%"+$,?%/":*5+(,$"0"
:*&$'= *2%(."#%*5!"$>*")*, *"5!+*"1*5!&?%/"2")$ /;()("6?%'?%?)("2(+"
("2'$12%&7"R%*5!"'$;(%/"Q%*%"&*:'*2." F, *"6 ?%/"1+-"&2$B"(22+$1F$)*B"
:+*G?1(S"0?0($"(">1$":+?2%!"*5 ?,?@%2-" ?":*&$'= *2%("(+("+$,?%":'-)*"
:*1"#$%&$'%(# !)("*%+*,$ (-)(7"T"Q%("2&$1$ (-")*,$%"1?%/" ?)"%*+/0*"
>$*+*>(#$20*$"0?'%('*&? ($7

U?0")!":'(=*1()"0"&!&*1FS"#%*5!"'?65('?%/2-"&">$*+*>(#$20*)"2%'*$ ((."
#%*5!"6 ?%/"#%*.">1$"("0?0">+F5*0*"6?+$>?$%":*1"6$)+$B." F, *":'$,1$"&2$E
>*":*"+F#;()"*5 ?,$ (-)"2*2%?&(%/"2%'?%(>'?K(#$20F@"0*+* 0F."?"6?%$)."
*:('?-2/" ?" $$."2*2%?&(%/">$*+*>(#$20F@"0?'%F"'?B* ?7"H"F,$"&"2+$1F@G(="
)?';'F%?=")*, *"*:('?%/2-" ?"2%'?%(>'?K(#$20F@"0*+* 0F." ?"6 ? ($"*5E
+(0?"("=?'?0%$' !=":'(6 ?0*&"*%1$+/ !=":+?2%*&"(":*2+$1*&?%$+/ *2%("(="
6?+$>? (-."#%*5!"*:*6 ?&?%/."F6 ?&?%/"(="&"+(V*"1?,$"&")?+$ /0(="*5 ?,$E
 (-=7"A$6"Q%(="6 ? (B">$*+*>(#$20*$"0?'%('*&? ($" $&*6)*, *7

4"�ÅçÅèÅêÅù !."."8"2+*-="W$) !="XX"!.". �ÅçÅèÅêÅù7"Y*#7"U7"Z7"ñ"[7."L9\47"Y7"L]\7

#$%ùÅ&'$'()' !ê*+ ç'(,- /. 0Å$Åù121 1 34'2'èê51ç #Åê%,Åç



50

 !"#$%"&'()#)*+#",%%-.'/$+1+*2,3

�ÅçèêÅùÅ !Å"#$%&"'Å ()"*."+èùèç,-,","(."/0(è1

4,26'7&3,8&+&9:&';#2-'%&#),7:),'/&%&&',8%$9&%,<'=&/'!+$3,8&+&9:&<'
"'/&%&&'>,#2*!%,'"?@?$',2#*2#23"6'$32,8*#%,A,'>3"9&%"6'3>,7:'+&)"<'3#&'
9&'"'?>&#:'"/&&2#6'+6>'"%2&+&#%&B1".',8C&)2,3'>76'A&,7,A"=&#)".'%$87D@
>&%"B<'$'/$7$6'?$#&7&%%,#2:'"'8ó7:1$6'#,.+$%%,#2:'!+"+,>-'>&7$D2'()#@
)*+#""'!,'7&3,8&+&9:D'3&#:/$'!+"37&)$2&7:%-/"'%&'2,7:),'>76'A&,7,A,3<'
%,'"'>76'2*+"#2,3'"'1),7:%"),3E
 8%$9&%"6' %$' 7&3,8&+&9:&' %$="%$D2#6' *9&' 3' =&+2&' A,+,>$E' F#7"' /-'

!+,B>&/',2'#+&>%&B'1),7-'G'H<'+$#!,7,9&%%,B'%$'I@B'%$>!,B/&%%,B'2&+@
+$#&<'!+6/,')'+&)&<'2,'3',8+-3&'J@B'2&++$#-<'3-1&'7&#,!"7:%,A,'?$3,>$'K#/E'
+"#E'H<',8%E'LM<'*3">"/'.$+$)2&+%-B'),/!7&)#'3,>%,@7&>%"),3-.',27,9&@
%"BE' #%,3$%"6'(2,A,'),/!7&)#$'?>&#:'%&'3">%,<'2$)')$)',%,'+$#!,7$A$&2#6'
%"9&'*+&?$'3,>-E'N&+3-&'HñI'/'%$>'*+&?,/'#7,9&%-'O7D3",A76P"$7:%-/"'
),%A7,/&+$2$/"'#'+$?%,,8+$?%,B'A$7:),B')+"#2$77"=&#)".'!,+,>'"'"?3&#@
2%6),3<' #P&/&%2"+,3$%%,B' A">+,,)"#7$/"'9&7&?$<' 3,?%")1"/"<' A7$3%-/'
,8+$?,/<'?$'#=&2'+$?7,9&%"6'!"+"2$<'!&+&,27,9&%%-&'),%)+&P""'),2,+,A,'
!+"#*2#23*D2'#+&>"'A$7&)E'Q,%A7,/&+$2-'?$/&2%,'>"#7,P"+,3$%-<'"/&D2'
%$)7,%%,&'?$7&A$%"&'#'*A7$/"'!$>&%"6'>,'H5°E'R-1&'?$7&A$D2'#&+-&'"'?&7&@
%,3$2,@#&+-&'A7"%-<'$'&S&'3-1&'ñ'3$7*%%-&')+$#%,3$2-&'#*A7"%)"<'7"1&%@
%-&'#7,"#2,#2"'K/,+&%$ME'T77D3"$7:%-&'A$7&=%")"'J@B'2&++$#-'%&#,A7$#@
%,'!&+&)+-3$D2'3,>%,@7&>%"),3-&',27,9&%"6<'%,',8%$9&%-'!7,.,E
U' 8+,3)"' J@B' 2&++$#-'/,9%,' .,+,1,' +$##/,2+&2:' 2&++$#-' +E';#2-' 3'

=&+2&'A,+,>$E'N,B/&%%$6<'?$7"3$&/$6'3'!,7,3,>:&<'2&++$#$'3">%$'%$'7&3,@
8&+&9:&'!+,2"3'N,+,9#),B'*7"P-'"'%"9&'/,#2$<'$'2$)9&'%$'!+$3,8&+&9:&'
!+,2"3'+-%)$E'N&+3$6'%$>!,B/&%%$6'2&++$#$',2=&27"3,'3">%$'%$'7&3,8&@
+&9:&'3-1&'/,#2$'"'3,?3-1$&2#6'3#&A,'%$'H<5ñJ'/'%$>'*+,3%&/'3,>-E'R2,@
+$6'2&++$#$'3-+$9&%$'#7$8,<'#7&>-'&&'/,9%,'3">&2:'%$'!+$3,8&+&9:&'%"9&'
/,#2$'%$'3-#,2&'5ñL'/'%$>'+&),BE'V+&2:6'KW0ñWH'/M'2&++$#$'ñ',=&%:'=&2)$6<'
%$'%&B'+$#!,7,9&%,'?>$%"&'/*?&6<'7&#,!"7:%-B'?$3,>E'X&23&+2$6'%$>!,B@
/&%%$6'2&++$#$'3">%$'#'3-8+$%%,B'%$/"'2,=)"'%$87D>&%"6'!7,.,<'%,'.,@
+,1,'3">%,'+$#!,7,9&%%,&'%$'%&B'?>$%"&'A,+,>#),A,'2&$2+$'"'A,+#,3&2$E'
F&'3-#,2$'>,#2"A$&2'3'=&+2&'A,+,>$'HHñH5'/'%$>'*+,3%&/';#2-E'R>$7"<'*'
3,>,!+,3,>%,B'#2$%P""<'3">&%'),+&%%,B'8&+&A<'3,?3-1$DS"B#6'%$>'+&),B'
%$'J0ñJ5'/E'Y$'%&/'+$#!,7,9&%'!$+)',2>-.$<'A,+,>#)$6'8,7:%"P$<'2&7&3"@
?",%%$6'/$=2$E'FS&'3-1&'%$>'!,3&+.%,#2:D'),+&%%,A,'8&+&A$'ñ')$/,3-&'
.,7@/-'Z,8+,3#)".'A,+E'[.'3-#,2$'%$>'+&),B'#,#2$376&2'I0ñ\0'"'>$9&'8,@
7&&'/&2+,3E
 #/,2+&3'+&7:&O'3'=&+2&'A,+,>$<'/,9%,',2!+$3762:#6'3'/$+1+*2'33&+.'

!,'2&=&%"D'+&)"<'#2$+$6#:'%&'!+,!*#2"2:'>$9&'%&8,7:1"&'3-.,>-'),+&%%-.'
!,+,>E'F#7"'*+,3&%:'3,>-'!,';#2&'%"?,)<'/,9%,'!+,B2"'!,>'/,#2,/E']>&#:'



51

 !"#$%&!'%()!*%(!$%"+%$!,!-.$-%/%!')0.!,!-,2.!$%"+#!*%!+.3.-,4!$%2-%!
6#$.+,+7! ')8%()! 9:;%<;:#"-)8=! $#>,-%')8=! "! ?>.(-%<6.>.-)$,! *9+-#$,!
*>#"+,3-)8!/>,-@!A!"+.-;#8!+:#-0.,=!;%+%:#9!'!-#3#>.!".$,(."9+)8!/%(%'!
?)>#!');%*#-#!-,2.!$%"+#!*:,!*:%;>#(;.!/#6%*:%'%(#=!?)>%!',(-%=!3+%!B+,!
/>,-)!*%(-,$#4+"9!(%!C!$!-#(! :%'-.$!'%()!'!:@!D"+.@!A!B+,8!/>,-#8!?)>,!
"(.>#-)!.(,-,3-).!-#8%(;,!6 ?%'!:)?@!E%<',(,$%$ =!B+%!"#$).!'.:8-,.!
*>#"+)!$%F-%&!" F."+'.--%!/>,-,"+%&!+%>F,!'.:8-./%!(.'%-#=!%?-#2#4<
F.&"9!G8%+9!,!">#?%H!'!?.:./#8!D"+)!-,2.!/@!I%:%',3,@!J">,! 3."+7!+#;2.!
+%+!K#;+=!3+%!-#!*:#'%$!?%:+ !(%>,-)!*%(!E%:%2";%&! >,L.&=! ! :.6#!'%()!
,!(#2.!-,2.! :.6#!-#!M!$=!6#>./#4+!".:).!/>,-)!+ >7";%&!"',+)=!+%!- 2-%!
? (.+!6#;>43,+7=!3+%!-,2-99!/:#-,L#!B+%&!"',+)=!";:)+#9!3.+'.:+,3-)$,!
%+>%2.-,9$,=!*.:.".;#.+"9!:.;%&!D"+%&!'!1NNñCNN!$!')0.!$%"+#@

E:%8%(9!B+%!$."+%=!$)!$%2.$!%6-#;%$,+7"9!'*>%+- 4!+%>7;%!"!#>>4',<
.$!*.:'%&!-#(*%&$.--%&!+.::#")=!6#$.+,'=!3+%!'!-,2-.&!3#"+,!%-!">%2.-!
/#>.3-,;%$!"!(%'%>7-%!;: *-)$,!'#> -#$,!/:#-,+%'=!/-.&"%'=!;:,"+#>>,<
3.";,8! ">#-L.'=! *%*#'0,8! "4(#=! %3.',(-%=! ,6! :#6$)+)8!$%:.-@!A.:8-99!
3#"+7!/#>.3-,;%'!"%(.:2,+!$.-..!;: *- 4!/#>7; =!#!*>%F#(;#!+.::#")!">%<
2.-#! 2.!" F."+'.--%!*."3#-)$!$#+.:,#>%$@!A!B+%$!:#6:.6.!$%2-%!',(.+7!
8#:#;+.:- 4!"$.- !''.:8!: ">%')8!K#L,&!K#L,9$,!*%&$)@!O:.(,!%"#(%3<
-)8!*%:%(!'!/#>.3-,;#8!:.6;%!*:.%?>#(#4+!/#>7;,!,6'."+-9;%'!,!;:.$-.&!
%;";%&!,!".:* 8%'";%&!"',+=!%?-#2#4F,8"9!')0.!*%!D"+.@

E.:' 4!-#(*%&$.-- 4!+.::#" !$)!$%2.$!%+-."+,!;!+,* !#>>4',#>7<
-)8!+.::#"=!+#;!;#;!'!..!:#6:.6.!')"+ *#4+!+%>7;%!#>>4',#>7-).!%+>%2.<
-,9@!P%=!*%"$%+:.'!-#!*:%+,'%*%>%2-)&!?.:./!:.;,=!$%2-%! ',(.+7=!3+%!
+:.+79!+.::#"#!? (.+!*:,-#(>.2#+7! 2.!;!+,* !L%;%>7-)8!+.::#"Q!'!%?:)'.!
..!')"+ *#4+=!/>#'-)$!%?:#6%$=!;%:.--).!*%:%()!,!>,07!"#$#9!'.:8-99!
3#"+7!%?:)'#!">%2.-#!#>>4',#>7-)$,!/#>.3-,;#$,!,!*.";#$,@

R',/#9"7!(#>..=!*:%8%(,$!*%!*%&$.--%&!+.::#".@!S#>.3-,;,=!*%;:)'#<
4F,.! ..! '! 6-#3,+.>7-%&! 3#"+,=! "-9+)! B;";#'#+%:%$! ,! ,"*%>76%'#-)! (>9!
"+:%,+.>7"+'#! (%:%/@! A! %?:#6%'#'0,8"9! 9$#8! ')"+ *#4+! *.";,! ,! />,-)!
+ >7";%&!"',+)=!-%!+#$=!/(.!/#>.3-,;,!"%8:#-,>,"7=!8%:%0%!',(-%=!3+%!%-,!
%?%/#F.-)!;%-;:.L,9$,!*,:,+#!,!",(.:,+#=!')$)+)$,!,6!%?-#2#4F,8"9!
')0.!*%!+.3.-,4!/>,-@

T(."7! $."+-)$!? (.+!:#6/%'%:!%?!%?:#6%'#-,,!#>>4',#>7-)8!:%"")<
*.&=!%!;%-L.-+:#L,,!+92.>)8!$,-.:#>%'!'!-,2-.&!3#"+,!:#6:.6#!#>>4',<
#>7-)8!%+>%2.-,&=!%!0>,8%'%$!%*:%?%'#-,,!;#;!$.+%(.!*%,";%'!*%>.6-)8!
,";%*#.$)8=!%"%?.--%!: (-)8@

A! *%&$.--%$! #>>4',,!$%2-%! ',(.+7! +#;2.=! ;#;! ?)"+:%! :#6>#/#4+"9=!
%;,">94+"9!'!*%'.:8-%"+-)8! ">%',98!" >7K,()!2.>.6#U!'%;: /!,8!;%-;<
:.L,&!-#!"'.+>)8!/#>7;#8!,6'."+-9;%'!8%:%0%!',(-)!:#"*%>6#4F,."9!:2#<
').!*9+-#!/,(:%%;,">%'!2.>.6#=!$."+#$,!(#2.!L.$.-+,: 4F,.!/#>.3-,;!,!
*:.':#F#4F,.!./%!'!;%-/>%$.:#+@

�ÅçèêÅùÅ !Å"#$%&"'Å ()"*."+èùèç,-,","(."/0(è1



52

 !"#$%"&'()#)*+#",%%-.'/$+0+*1,3

46&7*&1'8$/&1"19:';1,')+,/&'!"+"1</$+)$8"1,3-.'"'#"7&+"1,3-.'#1=>&<
%"?'87&#9'3'!,?/&%%-.'"'+*#6,3-.'@$6&;%")$.'"'3'!,7#1"6$AB".'),+&%%-.'
3-.,7$.'C&6-.')$+C,%,3-.'!&#),3'3#1+&;$A1#='1$)>&:'.,1='"'+&7),:'!&#;$<
%,<@$6&%"1,3-&'#1=>&%"=D'4*69E"7'#3"%F$'F&/&%1"+*&1'3'%".')3$+F&3-&'
8&+%$'1*69#)".'!&#),3D' 7%,'"8'%$?7&%%-.'87&#9'#1=>&%"?'!,7,C%,@,'1"!$'
7,#1"@$&1'25'#/'3'!,!&+&;%")&D'G&,6,@"'!+"3-)6"'3"7&19'@$6&%"1'3'>"6$.'
@"7+,1&+/$69%,@,'!+,"#.,>7&%"=:'"'),%F&%1+$F"='&@,'3';"#1,',#$7,;%,?'
!6$1E,+/&%%,?',C#1$%,3)&'!+&7#1$36=&1'%&#,/%&%%-?'%$*;%-?'"%1&+&#D
H$'#)6,%&'%$7'+$##/,1+&%%,?'!,?/&%%,?'1&++$#,?'3'IJKL'@,7*'#,,+*>&%'

,1#1,?%")D'M,@7$'C-6',1+-1'),16,3$%:'87&#9'C-6"'#%"8*'33&+.'3#)+-1-N
ID'G6"%-';&+%-&:'*@6"#1-&:'!6$#1";%-&'#'!"+"1,3-/"'"'!"+"1<@$6&%"<

1,3-/"'),%)+&F"=/"D'H&!,6%$='/,B%,#19'O:5'/D
2D'G6"%-'#&+-&:'!6$#1";%-&D'P,B%,#19'I'/D
QD'R&#)"'C&6-&:')3$+F&3-&:'"'>&61-&'S*;$#1)$/"T:'#'#"7&+"1,3-/"'),%<

)+&F"=/"'3'%">%&?';$#1"'"'#'7&E,+/"+,3$%%-/"'S#/=1-/"'"'+$8,+3$%%-<
/"T'6"%8$/"'*@6&?'ñ'3'#+&7%&?D'U'3&+.%&?';$#1"'8$/&1%$'),#$='#6,"#1,#19D'
P,B%,#19'Vñ5'/D
VD'G$6&;%")"'"'!&#)"'E6A3",@6=F"$69%-&:'7"#6,F"+,3$%%-&D'P,B%,#19'

2ñV'/D' %"'%$6&@$A1'%$'!$;)*'Q'1*69#),?'#3"1-'#'%&#,@6$#"&/D
5D'W66A3"$69%-&'@$6&;%")"'1+&19&?'%$7!,?/&%%,?'1&++$#-D'P,B%,#19'

7,'Q'/D
H$)6,%%-&'8$6&@$%"='"'/&6)"&'#6,>%-&'7&E,+/$F""'3'3&+.%&?';$#1"'

),+&%%-.'!,+,7'"'3,'E6A3",@6=F"$69%-.',16,>&%"=.:',;&3"7%,:'#3=8$%-'
#'3,87&?#13"&/'6&7%")$D
4&?;$#'),16,3$%'8$#-!$%:'%,'%$'#)6,%&'#,.+$%"6"#9',13$6-:'3'),1,+-.'

/,>%,'%$?1"')+$#"3-&',C+$8F-'@$6&%"1<!"+"1,3-.'),%)+&F"?D'X)#)*+#$%<
1,3',C-;%,'1+*7%,',1,+3$19',1'!,"#)$'(1".',C+$8F,3:'%,'%$/'%$7,'73"@$19#='
7$690&D'R+,?7='!,?/*:'3-.,7"/'%$'!,3,+,1'+&)"'"'3"7"/'#!+$3$'!+,1=>&%<
%,&'S,),6,'25O'/T'#6,>%,&',C%$>&%"&:'%$7'),1,+-/'!+,.,7"1'3"#=;"?'!&<
0&.,7%-?'/,#1")'S,C%$>&%"&'!+,1"3'F&.$'Y'5'),/C"%$1$'« @%&*!,+-»TD'
 C%$>&%"&' S#/D'+"#D'2:',C%D'ZT',#6,>%&%,'7"#6,)$F"=/":',!,68%=/":',C<
3$6$/"'7+&3%".'+$8+$C,1,):',1'),1,+-.',#1$6"#9'6"09'),&<@7&' 1,+;$B"&'
)+&!&>%-&'#1,?)"D'[*7&/'8%$),/"19#='#'(1"/',C%$>&%"&/:'73"@$=#9'37,69'
+&)"' "' 3+&/&%$/"' !,7%"/$=#9' %$' ,C+-3"#1-?' #)6,%:' ;1,C-' *#1$%,3"19'
!,#6&7,3$1&69%,#19'%$!6$#1,3$'%"='!,+,7D'U' 8$3"#"/,#1"',1' 8$!$#$' 3+&<
/&%"'/,>%,'!+,3&#1"'6"C,',!"#$%"&'#&+"?'!&+&#&;&%"?'#'!,#6&7*AB"/'
,CB"/',!"#$%"&/:'6"C,',@+$%";"19#='6"09'!,#6&7%"/D'\6=',CB&?'8$+"<
#,3)"',C%$>&%"='/,>%,'!&+&?1"'%$'!+$3-?'C&+&@'+&)"D
U'%">%&?'S!,'1&;&%"AT';$#1"',C%$>&%"='/,>%,'3"7&19'6"09'#+&7%AA'

;$#19'3#)+-1,@,'3'%&/'+$8+&8$:'#$/-&'%">%"&'"'#$/-&'3&+.%"&'@,+"8,%1-'
3-#1*!$A1'3'3&+.%&?'S!,'1&;&%"AT'&@,';$#1":'3-0&'/,#1$D']$6&@$%"&'!,+,7'
%&'@,+"8,%1$69%,&:'$'3,6%"#1,&D'^/&&1#='%&#),69),'#)6$7,;&)'3-#,1,?'7,'



53

2ñ3 !. " #$%&!, '()*+ --&/0 *1&'4 *67&8
96:; </)'. =>?@

=. A*-&';(BC '-&;7#8'&/DE )7) F&78
;#-6;#8'&/DE <C/&!#-DE?, G7#;(DE, 
6H6();#-DE, !6'')-(DE, 1#7#!);)*)8
/#-6((DE, ' C/)';677)I&'C)!) G/#8
F)7C6!), '# '7&16!) (6;&I(#9# ';/#8
&()B (6 -&/0(&E G#-&/0(#';). J6+(D 
(& '#1&/F);, )!&:;'B ;#74C# (&B'(D& 
#';6;C) #/96()C). K&G#7(6B !#%(#';4 
<G#1#L-D (& -)1(#? = !. J#/!6 *67&968
()B ñ C+G#7#-)1(6B. K6G/#;)- #G)'D8
-6&!#9# #$(6F&()B (6 G/6-#! $&/&9+ 
/. M';D, C#916 ;6! - =NOP 9#1+ /D7) 
C#;7#-6( G#1 Q7&C;/#';6(R):, $D7) 
-)1(D $#7&& '7#F(D&, 16F& 9/)$#-)18
(D&, H#/!D G#-&/0(#';) Q;#9# )*-&';8
(BC6.

S#G#';6-7&()& &9# ' G#/#16!) 7)08
-)('C#E '-);D <T=lh? U#1!#'C#-4B -D8
97B1); 1#-#74(# +'7#-(#.

2. U&'#C $&7DE, 97)()';DE, C-6/R&8
-DE. M#%(#';4 P,5 !.

3. U&'I6()C «/DF)E». U&'I6()C 
C-6/R&-DE, - '-&F&! )*7#!& '-&;7#8
'&/DE, /DF&&; G/) -D-&;/)-6()), ;6C 
C6C )!&&; #$DI(# ')1&/);#-DE R&!&(;. 
M&';6!), 91& R&!&(;6 !(#9#, G&/&0#8
1); - «)C/B(#E C6!&(4», ;6C C6C G&/&8
G#7(&( !&7C)!) /61)674(#87+I)';D!) 
C#(C/&R)B!) ')1&/);6. A(#916 ')74(# 
*6#0/&( ) ';6(#-);'B /D07D!. M#%8
(#';4 =ñ=,5 !. "D'#;6 *67&96()B Q;#9# 
G&'I6()C6 C#7&$7&;'B. V( ;# +0#1); 
G#1 -#1+, ;# G#1()!6&;'B (6 =,5ñ2 ! (61 
-#1#E.

O. U&'#C C-6/R&-DE, $&7DE. K&G#'8
;#B((DE G76'; 1# = ! !#%(#';4:.

5. W7)(D '-&;7#8'&/D&, C6#7)(#-D&, 
G&'I6()';D&, ' !(#9#I)'7&((D!) !&78
C)!) #$+97&((D!) #';6;C6!) /6';&8
()E, - ;#! I)'7& #';6;C6!) C#/(&-D0 

�ÅçèêÅùÅ !Å"#$%&"'Å ()"*."+èùèç,-,","(."/0(è1



54

�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

èçè+ )-!ùê(&./0ç(è/!,!Å %,ç1ù&)!2ê3 6êùçç-!1+&!è,ç. + 37è+,$ +!&!#&ù+ç8
ù ù+ê37ù&9!&:è+êù&,# !&:%ê2&,êùç/!63çù;!<2% .#ê!,è+% 1ê=+è/!Åç%ç+8)ê%8
#ê2ç+&,' !#&ù#% >çç-!Åè ,.&)&%?&2'!Åç%ç+ê!Å&!%êè+ç+ 37ù')!&è+ê+#ê);!
@&0ù&è+7!A-5!);!B3êè+!ù Å&è+&/ùù'9;

C;!D3çùê!$63çè+ê/-!1 %ùê/!ç3ç!+ )ù&8è %ê/-!Å % (&./0ê/!) è+ê)ç!,!63ç8
ùçè+'9!$6&37!è!)ù&6&1çè3 ùù')ç!#&ù#% >ç/)ç!Åç%ç+ê!ç!)ê%#ê2ç+ê-!2ê) 8
0ê=0ç)ç!%êè+ç+ 37ù' !&è+ê+#ç;!@&0ù&è+7!E-A5ñE-5!);

F;!D3çù'!+ )ù&8è %' !ç!è %' -!è!%êè+ç+ 37ù')ç!&è+ê+#ê)ç-!6&%ç2&ù+&)!
3 Å *#&,ç.ù'(!ç!ù Å%ê,ç37ù'(!Å&!?&%) !#&ù#% >ç9!èç. %ç+ê;!@&0ù&è+7!
A-5!);

G&ù#% >çç!èç. %ç+ê!,è+% 1ê=+è/!ç!,!ùçH 3 Hê0ç(!Å3êè+ê(-!ù&!2. è7!ç(!
&è&: ùù&!)ù&6&;!I!Å&Å % 1ùç# !&ùç!.&è+ç6ê=+!E-AñE-J!);!K$.$1ç!,')'+'8
)ç!ç2!63çù-!&ùç!&:%ê2$=+!,!ùçHù 9!LÅ&!+ 1 ùç=M!1êè+ç!&:ùêH ùç/!ùê!: 1 ,8
ùç# !2ùê1ç+ 37ù' !è#&Å3 ùç/;!Nê!Å&, %(ù&è+ç!&ùç!#&%ç1ù ,' !L% 2$37+ê+!
,', +%ç,êùç/M-!,!è, H )!ç23&) !ñ!è %' -!,!è % .çù !çù&6.ê!ç) =+!Å$è+&+$-!
ùêÅ&)çùê/! +&3è+&è+ ùù'9!Å&%+èç6ê%;!�1 ù7! 1êè+&! èç. %ç+! ,! #&ù#% >ç/(!
è&. %Hç+! Hç3#ç! ç3ç! 6ù 2.ê! Åç%ç+ê! è! #%êèç,&9! Å&: Hê3&è+7=;! B$è+&+'!
èç37ù&!2ê&(% ù'-!ç!è% .ç!+ )ù&8#&%ç1ù ,'(!&(%!çù&6.ê!)&Hù&!,è+% +ç+7!
) 3#ç !+ )ù' !&#+ê".%'!ç3ç!:&3  !è3&Hù' !?&%)'!#%çè+ê33&,!è?ê3 %ç+ê!
LZnSM!è!èç37ù')!ê3)ê2ù')!:3 è#&);!<2% .#ê!Å$è+&+'!,!#&ù#% >ç/(!2êÅ&38
ù ù'!#%çè+ê33ç1 è#ç)!#ê37>ç+&);

I!èç. %ç+&,'(!ç!Åç%ç+&,'(!#&ù#% >ç/(!,è+% 1ê=+è/!+ê#H !&+. 37ù' !
#%çè+ê33'!ç!ù :&37*ç !è#&Å3 ùç/!6ê3 ùç+ê-!#&+&%' !3 6#&!$2ùê+7!Å&!2 %8
#ê37ù&)$!:3 è#$!ç!èÅê9ù&è+ç!Å&!#$:$;

O;!B è#ç!#,ê%> ,' -!) è+ê)ç!èç37ù&!3ç)&ùç+ç2ç%&,êùù' ;!@&0ù&è+7!
A-5!);

P;! D3çù'! è %' ! ç! 6%ê,ç9ùç#ç! ,&.ù&83 .ùç#&,' ;!�:%ê2$=+! ù Å&è% .8
è+, ùù'9!6&%ç2&ù+!&+!E!.&!Q!)!)&0ù&è+7=;

AE;!B è1êùç#ç!?3=,ç&63/>çê37ù' -!) è+ê)ç!èç37ù&!3ç)&ùç+ç2ç%&,êù8
ù' -!Å% ,%ê0 ùù' !,!#&ù63&) %ê+';!@&0ù&è+7!&+!E!.&!4!);

AA;!Iê3$ùù'9!è$63çù&#!#ç%Åç1ù&8#%êèù'9!L)&% ùêM;!@&0ù&è+7!&+!E!.&!
4!);

I!&èù&,êùçç!ç!,ù$+%ç!#&)Å3 #èê!1 +, %+ç1ù'(!&+3&H ùç9!ùê:3=.ê=+è/!
ù è&63êèç/-!è!#&+&%')ç!è,/2êù'!,'#3çùç,êùç/!Åê1 #!è3& ,;!I'* !Å&!+ 1 8
ùç=!&+!&:ùêH ùç/!ùê!è#3&ù !%ê2,ç,ê=+è/!&Å&32ùç;!B&32 +!)&% ùê-!.&è+ç8
6ê=0ê/!2. è7!2ùê1ç+ 37ù&9!)&0ù&è+ç;

Rê3  ! Å&! )ê%*%$+$! (&%&*&! ,'%êH ùê! ,+&%ê/! ùê.Å&9) ùùê/! + %%êèê!
@è+';!B%&9./!  -!,!&èù&,êùçç!è#3&ùê!,è+% 1ê )!,'(&.!èç37ù&!2ê&(% ùù&6&!
èç. %ç+&,&6&! «%'H 6&»!Å è1êùç#ê-! ê!  0 ! .ê3  ! Å%ç!ùç2#&9! ,&. ! ,! %$è3 !
@è+'!,'è+$Åê=+!) 3#ç !#$Å&3ê!$H !2ùê#&)&6&!ùê)!3ç(,çùè#&6&!LTM!ç2, è8
+ù/#ê;!Rê3  !&:ùêH ùç/!ùê!Å%&+/H ùçç!Å&1+ç!Å&3$#ç3&) +%ê!&+è$+è+,$=+;!
R,ç6ê/è7! Å&! 2ê:&3&1 ùù&)$! : % 6$-! )&Hù&! ùê! Å%&+ç,&Å&3&Hù&9! è+&%&ù !



55

 !"#$%&'()*&+,$-'.#/$0#*$1-' -02"-3-$"&4&$0$ &6 !6!$7248$ #28$59:$;& &"<
+! %=!$>- 4=$-?-(6%!0-3-$ !(,!>&:$&"+#0%-$ &60#0&).#/2@$-0 &38

A -/*@$ 6&" =+=/$ BC&2+-":$ 0$ -' =0!$ + !+,!/$ %&*?-/4!%%-/$ +!  &2=$
%#D!$%-0-3-$4-2+&:$0#*#4$? -+@D!%%-!$-'%&D!%#!:$0$"-+- -4$4!2+&4#$-+<
" =+$ &6%--' &6%=/$"-4?(!"2$C!+0! +#C%=;$-+(-D!%#/8$E2!3-$FG$(!+$+-4B$
%&6&*$H+-$-'%&D!%#!$'=(-$2?(-I%=4$" B+=4$-' =0-4:$3*!$'=(#$? !" &2%-$
0#*%=$2--+%-I!%#@$ !6"-$*#2(-J# -0&%%=;$4- !%$#$>()0#-3(@J#&(,%=;$
-+(-D!%#/$2$ !6"-$%!2-3(&2%-$?! !" =0&).#4#$#;$&(()0#&(,%=4#$-+(-<
D!%#@4#$+ !+,!/$+!  &2=$7248$ #28$K:$-'%8$FGL$ #28$FM98$E$%&2+-@.!!$0 !4@$
#6<6&$-+2B+2+0#@$2#(,%=;$?-(-0-*#/$2#(,%-$ &60#(#2,$-2=?#$#$-+" =+=4#$
-2+&(#2,$%!'-(,I#!$BC&2+"#$-' =0&:$%-$#$?-$%#4$4-D%-$ &6-' &+,2@$0$?-2<
(!*-0&+!(,%-2+#$#$>- 4&;$6&(!3&%#@$?- -*8$N*!2,:$%!$2C#+&@$2-0 !4!%%-3-$
*!()0#@:$? #2B+2+0B)+$+ #$ &6(#C%=;$?-$? -#2;-D*!%#)$"-4?(!"2&$C!+<
0! +#C%=;$-+(-D!%#/$7 #28$FM98

F8$OB3(#%"#$4&22#0%=!$7%!2(-#2+=!9:$I-"-(&*%-<"- #C%!0=!:$2$ !*"-/$
3&(,"-/$#$!.!$'-(!!$ !*"#4#$0&(B%&4#$ &6(#C%=;$4&34&+#C!2"#;:$4!+&<
4- >#C!2"#;$#$-2&*-C%=;$?- -*8$P+-$BD!$6%&"-4&@$%&4$?-$1-' -02"-4B$
"&4B$%#D%@@$4- !%&8$A-*-I0&$!!$6*!2,$%!$0#*%&:$-%&$ &2?-(&3&!+2@$%#D!$
B !6&$0-*=:$&$" -0(@$ !6"-$%! -0%&@$#6<6&$ &64=0&$#$ !6"#;$*#2(-"&J#/8$
Q%&$+-$?(&0%-$-?B2"&!+2@$*-$0-*=:$+-$ !6"-$?-*%#4&!+2@$%&$0=2-+B$*-$M$4$
%&*$ !"-/8

K8$R-%3(-4! &+=:$3&(!C%#"#$#$3 &0#/%#"#$20!+(-<2! =!$#(#$D!(+-0&+=!:$
>()0#-3(@J#&(,%=!:$?! !;-*@.#!$4!2+&4#$0$?!2-"$#$*&D!$3(#%#2+=/$?!<
2-"8$P+-$C!+"-$2(-#2+=/$"-4?(!"2:$#$?-$?-(-D!%#)$2(-!0$(!3"-$B2+&%-0#+,:$
C+-$-%$? !+! ?!($*-0-(,%-$ !6"#!$%& BI!%#@$?! 0#C%-3-$6&(!3&%#@8$N*!2,$
4-D%-$02+ !+#+,$B3(=$%&"(-%&$?(&2+-0$*-$SG°$#$'-(!!$" B+=!8$T&"#!$%&"(-<
%=$%!$4-3B+$'=+,$?! 0#C%=4#8$U!2+&4#$0#*%-:$C+-$?(&2+=$ !6"-$? #+=<
"&)+2@$"$?-C+#$0! +#"&(,%-4B$"-%+&"+B$2$4- !%-/:$6&*# &@2,$-"-(-$H+-3-$
"-%+&"+&8$T&"#!$"-%+&"+=$4-3B+$0-6%#"%B+,$0$ !6B(,+&+!$ &6 =0&$#$-+%-2#<
+!(,%-3-$?-*%@+#@$4- !%=$?-$" B+-/$?(-2"-2+#$2"-(,D!%#@8

V&.!$ 02!3-$ >()0#-3(@J#&(,%=!$ -+(-D!%#@$ -' &6B)+$ 6*!2,$ @*! %=!$
C&2+#$0-3%B+=;$72#%"(#%&(,%=;9$2"(&*-":$&$4&22#0%=!$4- !%=$0=2+B?&)+$
0$@* &;$&%+#"(#%&(!/:$#%-3*&$-2(-D%!%%=;$" B+=4#$ &6 =0&4#8$W2(#$4=$
02?-4%#4:$C+-$-' &6-0&%#!$H+#;$?- -*$I(-$0$? !*!(&;$(!*@%=;$4&22#0-0:$
+-$?-*-'%=!$>- 4=$6&(!3&%#@$%&/*B+$!2+!2+0!%%-!$-'X@2%!%#!8$Y;$-'=C%-$
%&6=0&)+$3(@J#-*#2(-"&J#@4#:$(!*%#"-0=4#$*#2(-"&J#@4#:$0$-+(#C#!$-+$
+!"+-%#C!2"#;$*#2(-"&J#/:$0=60&%%=;$0%B+ !%%#4#$2#(&4#$N!4(#8

U-.%-2+,$>()0#-3(@J#&(,%-3-$"-4?(!"2&$*-2+#3&!+$6*!2,$MñFG$#$'-<
(!!$4!+ -08$Y%+! !2%-:$C+-$2 !*#$H+#;$3&(!C%#"-0$!2+,$?(&2+=:$2(-D!%%=!$
?-C+#$%&J!(-$3&(,"&4#$'B -3-$B3(@8$QC!0#*%-:$(!*%#"-0&@$ !"&:$-+(-D#0<
I&@$H+#$?- -*=:$ &64=0&(&$3*!<+-$'(#6"-$"- !%%=!$0=;-*=$#(#$(!*%#"-<
0=/$-++- D!%!J$B3(!%-2%-/$+B(,2"-/$+-(.#8

�ÅçèêÅùÅ !Å"#$%&"'Å ()"*."+èùèç,-,","(."/0(è1



56

 !"#$%"&'()#)*+#",%%-.'/$+0+*1,2

34' 78892"$8:%-&' ;$8&<=
%")"'"'!&#)"'1+&1:&>'1&++$=
#-' #8$;$91' 2&+.%99' <$#1:'
,?%$@&%"AB'"/&A'/,C%,#1:'
Dñ3' /4'  %"' %$8&;$91' %$'
E892",;8AF"$8:%-&' ,1=
8,@&%"A' ,?-<%,' #' <&1)"/'
*;8,2-/' %&#,;8$#"&/B' %,'
1$/' ;G&' E892",;8AF"$8:=
%-&' ;$8&<%")"' %&' !,G2&+=
;8"#:' G"#8,)$F""B' ?-2$&1'
1+*G%,' +&0"1:' 2,!+,#B' ;G&'
),%<$91#A' ,G%"' "' %$<"%$=
91#A'G+*;"&' ;$8&<%")"4'H,'
#!,#,?*',?+$I,2$%"A'2'+*#=
8&'!,1,)$',%"',G"%$),2-B'"'
;8$2%,&' 2%&0%&&' +$I8"<"&'
ñ' ;,+"I,%1$8:%,&B' %&G"#=
8,F"+,2$%%,&' I$8&;$%"&'
$8892"A' "' %$+*0&%%-&' I$=
8&;$%"A' 2,G%,=8&G%"),2-.'
,?+$I,=2$%">4' 78892">'
1+&1:&>' 1&++$#-' "/&&1' .$=
+$)1&+%,&' G8A' 2#&.' $889=
2"$8:%-.',18,@&%">'#1+,&=
%"&J'2%"I*'8&@$1';$8&<%")"B'
!&+&.,GAC"&'2-0&'2'!&#)"'
"' #*!&#"B' 2' ),1,+-.' ?&+&=
;,2-&'8$#1,<)"'#1+,A1'#2,"'
;%&IG$4
K-0&' !,' +&)&B' 2' +$>,%&'

*#1:A' L+*!-B' 8&2->' ?&+&;'
,?%$@&%' #8$?,4' M$##/,1=
+&1:' &;,' #1+,&%"&' /,@%,'
8"0:'!&+&>GA'L+*!*' N/,@=
%,' !,' /,#1*' 2' G4' O#1:&P' "'
2->GA' %$' ?&+&;' Q#1-' 2' G4'
H,8-%,2)$B'!+"/&+%,'2'RBS'
)/' 2-0&'2!$G&%"A' 2'%&&' +4'
L+*!-4' TG&#:B' %$' #)8,%&B' 2'
I%$<"1&8:%,>' <$#1"' I$)+-=
1,/' )*#1$+%"),/B' "/&&1#A'



57

 !"#$%&!'()*+#,%-.,(/(-%0("!&&.,%1("(/%2 34%"# 4%68%('&4%99:4%;!"!/% <=>
/!&<?3#>1"?0<#0?&<?3#%&?%@<(3%=A? <0!%3(B&(%1( <?-#<*%/(-()*&(%A? <(%
- <"!A?CD=C $%-%1"?0<#A! 0(E%"?'(<!%F!()(F?%G?/?A=H%1(%(</!)*&.3%&!>
'()*+#3%-.,(/?3%0("!&&.,%1("(/% ( <?-#<*% -(/&.E%"?G"!G%=A? <0?4%I?>
/?A?%@<?8%! )#%=A! <*%( )(B&!&#$8%-&! !&&.!%(1()G&$3#8%&!% <()*%1"( <?4%
J%&#B&!E%A? <#% 0)(&?%G/! *%-. <=1?!<%-!",&$$%A? <*%1! A?&(>F)#&# <(E%
=F)!&( &(E%<()D#% %/(-()*&(%3(D&.3%2/(%K87%3:%1)? <(3%=F)$4%J%F)#&?,%
- <"!A?C< $%0"=1&.!%0(&0"!L##% #/!"#<?8%-%=F)$,%3&(F(%1#"#<(-.,%2#&(F>
/?% %F?)!&#<(3:%0(&0"!L#E8%A? <(%&? )!/=CD#,%M("3.%"? <#<!)*&.,%( >
<?<0(-4%N"!/&$$%A? <*% 0)(&?% #)*&(%G?0".<?%(1()G&$3#4%OG>1(/%&#,%3! <?>
3#%-. <=1?C<%1! A?&# <.!%F)#&.%#%1! 0#%-!",&!E%A? <#%<=)* 0(E%<()D#4%
N%&#3#% -$G?&.%-.,(/.%1(/G!3&.,%-(/4

J%-!",&!E%A? <#%('&?B!&#$%3(B&(%"?G. 0?<*%-.,(/.%/-=,%&#B&#,%#G>
-! <&$0(-% (0 0(E%  -#<.%  % 1()=3!<"(-.3%1"( )(!3% <!3&(E% F)#&.%3!B/=%
&#3#4%P?/%-<(".3%#G-! <&$0(3%G?)!F?C<%3! <?3#%0"? &(>0("#A&!-.!8% !>
".!%#%B!)<.!%F)#&.%2/(%/-=,%3!<"(-:8%?%!D!%-.+!%1(-!",&( <*%0("!&&(F(%
'!"!F?%1(0".<?%M)C-#(F)$L#?)*&.3#%1! 0?3#%#%F"?-#!34

Q1.<%"?'(<.% (% <=/!&<?3#>F!()(F?3#%9%0=" ?%RST%1(0?G.-?!<8%A<(%/?>
)!0(%&!% - !3%=/?!< $%  % 1!"-(F(% "?G?%  ('"?<*%1()&=C% <"?<#F"?M#A! 0=C%
0()(&0=%@<(F(%=A? <0?4%U?'(<?%#3!!<%(1"!/!)!&&.E%3!<(/#A! 0#E%#&<!"! 4

V-#F?$ *%/?)!!%1(%)!-(3=%'("<=%W <.8%&?%G&?A#<!)*&(3%=A? <0!%1(A<#%
&!%- <"!A?!3%G&?A#<!)*&.,%('&?B!&#E4%P(%(<-?).%/"!-&#,%"?G"?'(<(0%#%
&!'()*+#!%-.,(/.%0("!&&.,%1("(/% -#/!<!)* <-=C<%(%1"# =< <-##%G/! *%
1(%0"?E&!E%3!"!%3! <?3#8%1! A?&(>F)#&# <.,%=F)!&( &.,%(<)(B!&#E%<=)*>
 0(E% -#<.4

X"=1&.E% -.,(/% 0("!&&.,% 1("(/% #3!!< $% <()*0(% -% 685% 03% -.+!% = <*$%
X"=1.8%-%="(A4%J#<L.%2 34%"# 4%68%('&4%96Y%"# 4%9Z:4%P?%@<(3%=A? <0!%1("(>
/.%1! A?&(>F)#&# <(E%=F)!&( &(E%<()D#%-% -$G#% %('D#3%1(F"=B!&#!3%0%
CF(>-( <(0=%=B!%1(A<#%L!)#0(3% 0".)# *%1(/%-(/?3#%"4%W <.4%J%&#B&!E%
21(%<!A!&#C:%A? <#%0"=1&(F(8%&(% #)*&(%G?0".<(F(%(1()G&$3#8%('&?B!&#$%
 &#G=%--!",%(<%="!G?%-(/.%- <"!A?!3H

94%S)#&.%-!",&!E%A? <#%<=)* 0(E%<()D#8%1! A?&# <.!4%W(D&( <*%9ñ985%34
64%;!"-.E%#G-! <&$0%(0 0(E% -#<.4%W(D&( <*%K8[%34
\4%S)#&?%A!"&?$8% %( <?<0?3#%M?=&.4%W(D&( <*%K8]%34
]4%J<("(E%#G-! <&$0%(0 0(E% -#<.4%W(D&( <*%/(%685ñ687%34%J%@<(3%#G-! >

<&$0!%3(B&(%&?E<#% )!/.%<?(&="= (-8%( <?<0#%F='(08%'"?,#(1(/4%J!",&$$%
A? <*%-<("(F(%#G-! <&$0?% (/!"B#<%G/! *%1"( )(E0=%A!"&(E%F)#&.%2K895%3:8%
-.+!%0(<("(E%G?)!F?!<%<(&0#E%2K89%3:%1)? <%#G-! <&$0?% %F? <"(1(/?3#8%1!>
"!,(/$D#E%-%1! A?&#0% %)#3(&#<(-.3%L!3!&<(38%F?)*0(E%F)#&8%#G-! <&$>
0(-8%(()#<?3#%'="(F(%B!)!G&$0?%2 )!/.%1!"!".-?%-%(<)(B!&##:4

54% (̂)D?%1! 0(-%  % 1"( )($3#%1! A?&#0(-%#% (/&#3>/-=3$% F("#G(&<?3#%
'=".,% B!)!G&$0(-% 0(&0"!L#(&&(F(%  <"(!&#$4% _<?% &!('.A&?$% /)$% (0 0(E%

�ÅçèêÅùÅ !Å"#$%&"'Å ()"*."+èùèç,-,","(."/0(è1



58

�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

è,ç+'!+&-.ê/!0%$1ù&!è#ê2ê+34!2ê- 6ê7+!-ç!"+ç!Å è#ç!,!Å%&)&çù 4!!,')'+&9!!
,!!&#è#ç(!!&+-&: ùç;(4!ç-ç!21 è3!,!&#è#& !,% );!%êèÅ&-ê6ê-è;!#%ê9!1 -3+'!
#ê#&6&<+&!,&1&+&#ê!+&6&!,% ) ùç/!=&è+ Å ùù& !Å&;,- ùç !Å è>êù'(!+&-.!
?>+&!)&:ù&!,ç1 +3@!,!%ê9&ù !1/!=$+-çù&4!è,ç1 + -3è+,$ +!&!+&)4!>+&!,+&%&9!
,ê%çêù+!A&-  !, %&;+ ù/!B!"+&9!+&-. !èùç2$!,, %(!2ê- 6ê7+C

D/!= è#ç!: -+' 4!) è+ê)ç!6-çùçè+' /!E&.ù&è+3!FñGH!)/
I/!J-&9!#&ù#% Kç&ùù'94!: - 2çè+'9/!E&.ù&è+3!G45!)/
L/!= è#ç!6-çùçè+' !)&.ù&è+37!G45!)4!çù&61ê!è&1 %:ê+!è+ç6)ê%çç/
M/!= è>êùç#!è!-ç)&ùç+&,')!K ) ù+&)/!E&.ù&è+3!H45!)/!
N/!= è#ç!ç!Å % è-êç,êùç !6-çù!ç!Å è#&,/!E&.ù&è+3!O45!)/!
B!, %(ù )!Å&!+ > ùç7!#&ùK !&Aùê: ùç;!Bç+K'!ùê1!,+&%')!ç2, è+ù;#&)!

&#è#&9!è,ç+'4!,'è+$Åê7.ç)!ùê1!,&1&9!,è 6&!ùê!G45!)4!- :ê+C
D/!= è#ç!è, +-' !: -+&,ê+' 4!#,ê%K ,' /!E&.ù&è+3!F45!)/
I/!= è>êùç#!#,ê%K ,'94!çù&61ê!#,ê%Kç+&,ç1ù'94!è!#&ù#% Kç;)ç!-ç)&<

ùç+ê!ç!èç1 %ç+ê/!E&.ù&è+3!G4P!)/
L/!= è#ç!A -' !ç!: -+' !è!&è+ê+#ê)ç!&A$6- ùù'(!%êè+ ùç9!ç!: - 2çè<

+')ç!6ù 21ê)ç/!E&.ù&è+3!Q4Q!)/!
M/!M-çùê!è %ê;/!E&.ù&è+3!H4G!)/



59

 .! "#$%&'()(! )*&+,(-/*(0'1#2! $! 3+/$4/67(2! '&$18#''17(! 7#4)(7(!
4(7/'(-/*17(! )/')+#,(67(.!:#$-&7(! *(0'&! )/$&6! $4/($-/$-;.!<! 3#$%&=
'()#!'&>0#'&!)/4/'(6!)/+&44/*!?$(+('@/3/+1A2!B)&C1*&D8&6!'&!7/+$)BD!
/E$-&'/*)B!'&)/34#'(6!3#$)/*.!:/8'/$-;!F25!7.
G.!H#0'()/*1#! *&4B''1#! $B@4(')(! 0/! 5ñ9!7!7/8'/$-;D.!<$6! $+#0'66!

%&$-;!/E'&I#'(6!$(4;'/!/$4/I'#'&!/3/4C'67(.!J0#$;!*!/$136K!*$-+#%&D-=
$6!K/+/L/!$/K+&'(*L(#$6!/$-&-)(!)&7#''/B@/4;'1K!+&$-#'(>!ñ!)&4&7(-12!
$-(@7&+((!(!0+.
"#+*1>!(C*#$-'6)!/)$)/>!$*(-1!*!B+/%.!<(-,1!$)+1*&#-$6!3/0!*/0/>2!

/E+&CB6!'&!:$-#!%#-)(>!3/+/@.!<-/+/>!(C*#$-'6)!+&$3/4&@&#-$6!*1L#!3/!
+#)#!BI#!'&!B+/*'#!*/01!(2!-/!3/6*466$;2!-/!$)+1*&6$;!3/0!*/0/>!?C&4#@&'(#!
ñ!3/4/@/*/4'($-/#A2!$/C0&#-!'#E/4;L(#!3/+/@(!(!3#+#)&-12!3+/$4#I(*&#-=
$6!3/%-(!0/!"B-4('$)/>!(C4B%('1.
H#*/E#+#I;#!:$-1!7#I0B!B+/%.!<(-,1!(!0.!"B-4('/!/E'&I#'/!$4&E/2!C&=

+/$4/!)B$-&+'()&7(!(!@#/4/@(%#$)(!34/K/!(CB%#'/.!"+(!*1$/)/>!*/0#!/'/!
0&I#!-+B0'/!3+/K/0(7/.!M!B+#C&!*/01!C0#$;!7/I'/!*(0#-;!+&C+/C'#''1#!
*1K/01!*-/+/@/!(C*#$-'6)&2! *1L#4#I&8(K!@4('!$! $(0#+(-/*17(!)/')+#=
,(67(.!N#7'/@/!*1L#!*!)B$-&K!*$-+#%&D-$6!/-0#4;'1#!@41E1!«)/')+#,(=
/''/@/!$4/6»2!C'&)/7/@/!BI#!'&7!3/!*1K/0&7!*!<(-,&K2!(!/3/4CL(#!@41E1!
)&)/@/=-/!?7/I#-!E1-;2!-+#-;#@/A!(C*#$-'6)&.!<!*#+K'#>!%&$-(!E#+#@&!*!/0=
'/7!7#$-#!*(0'1!O4D*(/@46,(&4;'1#2!$4&E/!$,#7#'-(+/*&''1#2!)/'@4/7#=
+&-12!/E+&CBD8(#!'#E/4;LBD!/C/3/0/E'BD!*/C*1L#''/$-;.
"+/-(*!0.!"B-4('/!'&!+#C)/7!3/*/+/-#!+#)(!?$7.!+($.!P2!/E'.!GA!BI#!'&!!

*1$/-#!Qñ5!7!'&0!B+#C/7!*/01!*1$-B3&#-!%#-*#+-1>!(C*#$-'6)!7/8'/$-;D!
/)/4/!R2G!7.!"/0!'(7!ñ!%#+'1#!(!-#7'/=$#+1#!@4('1S!'&0!'(7!ñ!,*#-'1#!
?)+&$'1#!(!$#+1#A!@4('1!?/)/4/!T!7!7/8'/$-;DA2!&!#8#!*1L#!ñ!34(-%&-1>!
3/+($-1>!36-1>!(C*#$-'6)!/)/4/!P!7!7/8'/$-;D.!U$4(!B%#$-;!-/-!O&)-2!%-/!
'&!3+/-(*/3/4/I'/7!E#+#@B!+#)(!3/0/L*&!36-/@/!(C*#$-'6)&!+&$3/4&@&#-=
$6!*1L#2!'&!*1$/-#!'#!7#'##!9!7!'&0!+#)/>2!-/!3+#03/4/I#'(#!/!'&4(%((!*!
+&>/'#!"B-4('$)/>!(C4B%('1!'&+BL#'(6!*!#$-#$-*#''/72!3/%-(!@/+(C/'=
-&4;'/72!C&4#@&'((!34&$-/*!$-&'/*(-$6!*#$;7&!*#+/6-'17.!J0#$;2!'&!4#*/7!
E#+#@B2!'&!71$B2!*!/0'/7!7#$-#!71!*(0(7!0&I#!'&)4/''1#!3/4/I#'(6!(C=
*#$-'6)&!$!B@4&7(!'&)4/'&!0/!PR°!)!D@/=*/$-/)B2!'/!'#!($)4D%#'/2!%-/!V-/!
+#CB4;-&-!/3/4C'#*1K!3+/,#$$/*.
M%&$-/)!4#*/E#+#I;6!:$-1!*!3+#0#4&K!(C4B%('1!*1L#!0.!"B-4('/!$+&*=

'(-#4;'/!K/+/L/!/E'&I#'!(!3+#0$-&*46#-$6!('-#+#$'17!7#$-/72!3/-/7B!
%-/! C0#$;!7/I'/!/-%#-4(*/!3+/$4#0(-;!3/4'/#!*1)4('(*&'(#!%#-*#+-/@/!
(C*#$-'6)&2! %&$-(%'/#! *1)4('(*&'(#! 3/0$-(4&D8#@/! #@/! 34&$-&! B@46! (!
0+B@(#!(C7#'#'(6!*!+&C+#C#!'&!$+&*'(-#4;'/!)/+/-)/7!+&$$-/6'((!?$7.!+($.!
P2!/E'.!TFA.
W&)2!'&!*1$/-#!TRR!7!'&0!'(I'(7!)/',/7!(C4B%('1!:$-1!$'(CB!**#+K!

3+($B-$-*BD-!?+($.!PRAX
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�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

1.!-/çù'!è %' !ç!è, +/&2è %' 3!è!èç4 %ç+&,')ç!#&ù#% 5ç7)ç!ç!è Å+ê%ç2
7)ç.!8&9ù&è+:!136!).

;.!< è#ç!è, +/&2è %' 3!) è+ê)ç!=/çùçè+' .!8&9ù&è+:!;!).
>.!-/çù'!è, +/&2è %' 3!Å è?êùçè+' .!8&9ù&è+:!1!).
@.!A=&/:!B$%'C3!Å/ç+?ê+'C.!8&9ù&è+:!031D!).
D.!-/çùê!? %ùê73!$=/çè+ê7.!8&9ù&è+:!031!).
6.!EF, è+ù7#! Gê@H! )êèèç,ù'C3! è&! è+ç=)ê%ç7)ç! ç! =ç=êù+&Å%&4$#+$èê)ç.!

8&9ù&è+:!03D!).
I!;00!)!,'* !Å&!+ ? ùçJ!%êèÅ&/&K ù'L
1.!-/çù'!è %' 3!Å/êè+ç?ù' .!8&9ù&è+:!>3>!).
;.!< è#ç!è, +/&2è %' 3!K /+' 3!çù&=4ê!&%êùK ,' 3!è!&è+ê+#ê)ç!#&%ù 2

,'(!èçè+ )!%êè+ ùçC.!8&9ù&è+:!>3>!).
>.!< è?êùç#!è, +/&2è %'C3!Å&?+ç!B /'C3!Å/&+ù'C.!< % Å&/ù ù!&+Å ?ê+2

#ê)ç!%êè+ç+ /:ù'(!&è+ê+#&,3!=/ê,ù')!&B%êF&)!#&%ù ,'(!ç(!èçè+ ).!8&92
ù&è+:!03;!).

@.!A=&/:!%'(/'C3!&#çè/ ùù'C!ç!Fê=çÅè&,êùù'C.!8&9ù&è+:!031!).
D.!EF, è+ù7#! Ga@H!#%êèù&,ê+&=&!5, +ê!è! Fê) +ù&!$) ù:* ùù&C!)&9ù&è2

+:J!G03>D!)H.
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6. !"#$% &'()*%' +,*-($%'/ ('*%'0. 234$3()5 7/8 9.
:. ;<='()$>, +-?0 &"#)@-)%A. 234$3()5 B 9.
8. C-"D$$%A (DE"#$3, +93*'$-0. 234$3()5 F/? 9.
C ("'GDH4'9 3I$-J'$## +&*#9'*$3 = 1?7 9 =='*K &3 )'@'$#H0 =#G$3/ 

@)3 @')='*)%A #<='()$>, =%,"#$#=-')(>. LG'(5 K3*3M3 &*'G()-="'$ &>)%A 
#<='()$>,/ *-(&-G-H4#A(> $- G=- ("3>/ *-<G'"'$$%' &*3("3A,3A "#"3=3E3 
9'*E'"> 3,3"3 17 (9 934$3()5H. C &3G3M=' N)3E3 #<='()$>,- #9'H)(> GDO
E33I*-<$%' K3G% #"3'G3=/ &*3$#,-H4#' = $#J'"'J-4#' &'()*3 3,*-M'$O
$%' &'(,# # E"#$% $- E"DI#$D G3 ? (9.

C3<$#,$3='$#' PD)"#$(,3A #<"D@#$% 93J$3 (=><-)5 ( E*>G3A ,3$'@$3O
93*'$$%K (DE"#$,3=/ &'*'E3*3G#=M'A <G'(5 G3"#$D 2()% # <-()-=#=M'A 
*',D *'<,3 3),"3$#)(> =&*-=3. P*#D*3@'$$3()5 , N)39D J' D@-(),D <$-@#O
)'"5$%K #<9'$'$#A *-<*'<- ,3*'$$%K &3*3G # #K &3=%M'$$-> G#("3Q#*3O
=-$$3()5 )-,J' =*>G "# >=">H)(> ("D@-A$%9#.

R=#E->(5 G-"5M' =='*K &3 )'@'$#H 2()% 3) PD)"#$(,3A #<"D@#$% &3 
"'=3I'*'J5H/ 9% &*3K3G#9 <-,*%)%A/ &3*3(M#A ,D()-*$#,39/ D@-()3, 
+3,3"3 1 ,90 # =$3=5 =()*'@-'9(> ( =%K3G-9# ,3*'$$%K &3*3G )3"5,3 &*3O
)#= D()5> *. C-*DM'$,#. LG'(5/ = 7/? ,9 $#J' &3*3E- SE"-/ $- (,"3$' G3"#O
$%/ 3)@')"#=3 =%*-J'$% )*# $-G&3A9'$$%' )'**-(%/ &*#@'9 = $'=%(3,39 
+B/?ñF 90 3I*%=@#,' &'*=3A +Q3,3"5$3A0 )'**-(% K3*3M3 3I$-J'$ @')='*O
)%A #<='()$>, 3,(,3A (=#)%/ - )-,J' +9'()-9#0 &3G()#"-H4#' # &'*',*%O
=-H4#' 'E3 E"#$%. C #<='()$>,' &*#(D)()=DH) 3I#"5$%' 3()-),# ()#E9-O
*#A ñ ,3*$'=#4 &"-D$3=#G$%K *-()'$#A/ $-K3G>4#K(> )3 = ='*)#,-"5$39/ 
)3 $-,"3$$39 #"# &3@)# E3*#<3$)-"5$39 &3"3J'$##. T3*3M3 (3K*-$#=M#O
'(> )3$,#' 3)*3(),#/ = #<3I#"## 3)K3G>4#' 3) ,3*$'=#4 &3@)# &3G &*>9%9 
DE"39 +*#<3#G%0/ # (-93 &3"3J'$#' ()#E9-*#A (=#G')'"5()=DH) 3 )39/ @)3 
,3EG-O)3 <G'(5 &*>93 $- #<='(),3=39 #"' &*3#<*-()-"- Q'"-> *34- *-$$'O
,-*I3$3=%K $-<'9$%K *-()'$#A. U3 = #<='()$>,' &*#(D)()=D') # ='(59- 
3I#"5$-> 93*(,-> V-D$- +V3*-9#$#V'*%/ E#E-$)3&*3GD,)D(%/ E-()*3&3G% 
# G*.0. W@'=#G$3/ #<='()$>,/ #9'H4#A 3*E-$3E'$$3O3I"393@$3' ()*3'$#'/ 
3I*-<3=-"(> = 9'",3=3G$%K D("3=#>K/ - =3<93J$3/ =*'9'$-9# '4' $' 3,-O
9'$'=M#A #<='()$>, G-J' I%" &*#&3G$>) $-G D*3=$'9 93*>.

W@'$5 #$)'*'($3' 3I$-J'$#' $-K3G#)(> $- "'=39 I'*'ED 2()% 3,3"3 
(-93E3 &3*3E- SE"- +*#(. B10. LG'(5/ = 6O9')*3=39 3I*%=' BOA $-G&3A9'$O
$3A )'**-(%/ *-<*'< ,3*'$$%K &3*3G/ <-"'E-H4#K &3@)# E3*#<3$)-"5$3 # 
$- 3G$3A # )3A J' =%(3)'/ 9'$>')(> @*'<=%@-A$3 *'<,3. U#J' &3*3E- SE"- D 
=3G% 93J$3 =#G')5 ?OA #<='()$>, +3,3"3 B 9 934$3()5H0/ &'*',*%=-H4#' 
'E3 Q=')$%' E"#$% # &'(,# +1/? 90/ - =%M' ñ 6OA/ (#"5$3 =%=')*'$$%A +,-O
='*$3<$%A0 #<='()$>, +I3"'' B 9 934$3()5H0. U3 D (-93E3 &3*3E- # =%M' 
$'E3 $- ?O9 #<='()$>,'/ 3I*-<DH4'9 D()D& &3*3E-/ "'J#) (3='*M'$$3 #$-> 
)3"4- @'*$%K ("-$Q'=-)%K E"#$ ( ,3$,*'Q#>9# &#*#)-/ - = ='*K$'A @-()# ñ 
&*3("3A,-9#O&"#),-9# ('*3E3 #<='()$>,- ( J'3G-9# ,-"5Q#)- # -*-E3$#)-. 
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 !"#$%&'()!"#*+,&'&-$."#'/012'!&!4$&-!"#57!&4/'*7&(.!"8&$#"9#"#)91#&
-$/*$"#81:& 5!(,$&$;57)0+"8& )&*!",$/8,'<&.!"+#,0<&=!#5$)&*'>!&-$5$40?&
@$&)&"$#*!&=!#5$)&)7A!&-$5$40&$*'&$-+#8&-$+)/+1#"+:&'&50(5!(&-5'$;5!B
#0!#&")$%&$;7C*7%&$;/',?&D$/20&C!5*7<&"/0*E!)0#7<&4/'*&)&$;*0>!*''&
'=!!#&/'*($)'.*91&F$5=9?&G*0&(0-$/*+!#&.5!)*11&.$/'*9B-5$=$'*9:&$;B
50($)0)A91"+&-$"/!&$#/$>!*'+&6B4$&'()!"#*+,0&'&(0-$/*!**91&$"0.,0=':&
)&#$=&C'"/!&=$5",'=':&-$B)'.'=$=9:&.$&$#/$>!*'+&HB4$&'()!"#*+,0&$,",$%&
")'#7?&I!.8=$%&'()!"#*+,&$#/040/"+&)&,$*E!&(0-$/*!*'+&-5$=$'*7&'&50"B
-5$"#50*!*&-$J#$=9&#$>!&/$,0/8*$?&K$/'*7&,05;$*$)7<&5!,&;7/'&(.!"8:&
)!5$+#*$:&'()'/'"#7:&50()!#)/!*7?&@0&-5$#')$-$/$>*$=&L-50)$=M&;!5!49&
N"#7&F',"'591#"+:&,0,&9>!&9,0(7)0/$"8&50*!!:&.)!&-5$=$'*7&#0,$4$&>!&
#'-0O& '& )7A!&'& *'>!& -$5$40?& P/04$.05+& C!5*$=9&E)!#9& (0-$/*+12'<&'<&
-$5$.:&$*'&<$5$A$&)'.*7&.0>!&*0&50""#$+*''&*!",$/8,'<&"$#!*&=!#5$)?
Q!)7%&;!5!4&N"#7&)&50%$*!&-$5$40&$;*0>!*&<9>!:&C!=&-50)7%:&-$J#$=9&

'($;50>!**7!&*0&5'"?&RS&"$$#*$A!*'+&-$5$.&.01#&/'A8&-5'*E'-'0/8*91&
,05#'*9?&G;5020!#&*0&"!;+&)*'=0*'!&-5$=$'*0&)&C!#)!5#'C*7<&$#/$>!*'+<&
ñ&40/!C*',0<:&(0-$/*!**0+&$4/!!**7='&4/'*0='&'&#$5F+*',$=&L"#05'C*0+&
F0E'+&0//1)'+M:&50"-$/$>!**0+&-$C#'&-5+=$&*0.&50**!,0=!**$94$/8*$%&
-5$=$'*$%?
K0/!!&))!5<&-$&#!C!*'1&Nc#7&)-/$#8&.$&9"#8+&5!C,'&T9.'<'&/!)7%&;!5!4&

$;*0>!*&"/0;$:&<$#+&#!550"7&L,5$=!&9(,$%&(0;$/$C!**$%&=!"#0='&-$%=7M&
'"C!(01#:&'&*0&",/$*!&,59#$4$&,$5!**$4$&;!5!40&)&)'.!&9"#9-$)&'&*!;$/8B
A'<&)7<$.$)&-5$"=0#5')01#"+&A!"#$%&'&)$"8=$%:&0&(0#!=&'&.!)+#7%&'()!"B
#*+,'&#$/2'&-!5!"/0')0*'+?& !"#$%&'()!"#*+,&-$"#!-!**$:&*$&)$/*'"#$:&
"-9",0!#"+&,&95!(9&)$.7:&'&)&-5'9"#8!)$%&C0"#'&5?&T9.'<'&)&"50)*'#!/8*$&
<$5$A'<&$;*0>!*'+<&=$>*$&)'.!#8&"*'(9&))!5<&L5'"?&RRMO
S?&U/'*7&,50"*7!&'&"!57!:&-!"C0*'"#7!:&$,$/$&R&=&=$2*$"#81?
R?&V!",'&F'$/!#$)7!:&"/!4,0&4/'*'"#7!?&N$2*$"#8&W:X&=?
3?&Y()!"#*+,&)$"8=$%:&F$50='*'F!5$)7%:&"'/8*$&,0)!5*$(*7%:&>!/)0B

,$)'.*7%:&,50"*7%&'(B(0&/'=$*'#$)7<&,$5$,:&-$,57)012'<&-$)!5<*$"#'&
>!/)0,$)& '& "#!*,'& -9"#$#& )72!/0C')0*'+& L-5!'=92!"#)!**$& )!5#',0/8B
*7!M?&N$2*$"#8&$,$/$&R&=?
Z?&U/'*0&+5,$B,50"*0+&'/'&F'$/!#$)0+?&N$2*$"#8&!!&(.!"8&"'/8*$&9=!*8B

A0!#"+:&"$"#0)/++&=!"#0='&/'A8&XñH&=?
X?&Y()!"#*+,&.!)+#7%&L5$)!*",'%M:&$#/'C012'%"+&")!#/7=&E)!#$=:&(0B

=!#*$%&"/$'"#$"#81?&N$2*$"#8&.$&Z&=?&@0&!4$&*!5$)*91&-$)!5<*$"#8&/$B
>0#"+& )0/9**7!& "94/'*,':& -!5!,57#7!& F/1)'$4/+E'0/8*7='& -!",0='& "&
-5$"/$%,0='&450)'+&'&=!/,$4$&40/!C*',0?
["/'&-5$%#'&))!5<&-$&5?&T9.'<!&W:ZñW:X&,=:&#$&=$>*$&*0&$,50'*!&.?&\*9FB

5'!)$&9)'.!#8&-!"C0*7!&;!5!4$)7!&)0/7&'&.1*7&-$(.*!/!.*',$)$4$&$(!50:&
"92!"#)$)0)A!4$&1>*!!?&]#'&-!",'&C0"#'C*$&50()!)01#"+&'&)&*0"#$+2!!&
)5!=+?
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�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

-ê!. ,&)!/ % 0$!1è+'2!,'* !$è+35!7$8ç(ç2!ç)  +è5!9ê) +ù& !&/ùê: ùç !
8 ,5+&0&!ç!,&è3)&0&!ç9, è+ù5#&,2!&+#%',*  è5!,!% 9$.3+ê+ !&/,ê.&,;&Å&.;
9ù <!,!=>6>ñ=>?@!0&8ê(A!B&8&/ù& !: !&/ùê: ùç !&+#%',ê +è5!,!ùêè+&5C  !
,% )5!ç!,!&8ù&)!#)!,'* !Å&!. ,&)$!/&%+$!1è+'2!ùç: !8A!D&.&+&,&A!E!%ê<&;
ù !"+&<!8 % ,ùç!/ % 0!1è+'!&/ùê: ù!è.ê/&2!ç2!+&.3#&!Å%&<85!  2!,!$%&FA!
G&.Cê!)'!,ù&,3!,è+% +ç)!8&,&.3ù&!#%$Åù& !&/ùê: ùç !#&% ùù'(!Å&%&8!
Hè)A!%çèA!=@2!&/ùA!I4JA!D8 è3!$!,&8'!&/ùê:ê +è5!,&è3)&<!ç9, è+ù5#2!9ê. 0ê;
KCç<!,&.ùçè+&A!Gê)2!08 !&ù!Å%çÅ&8ùç)ê +è52!,!)ê.$K!,&8$!,'è+$ÅêK+!ùê!
Å&, %(ù&è+3!Å&8è+ç.êKCç !Å è#ç!ç!0.çù'A!L+ç!0.çù'2!9ê. 0êKCç !) :8$!
6;)!ç!M;)!ç9, è+ù5#ê)ç2!&/%ê9$K+2!Å&;,ç8ç)&)$2!8&,&.3ù&!)&Cù$K!ÅêF#$!
H/&.  !N!)J2! 5,ç,*$Kè5!&8ù&<!ç9!Å%çFçù!,&9ùç#ù&, ùç5! 98 è3! 0.$/&#&0&!
Hù !) ù  !6!)J! &)$+ê2! ,Å.&+ù$K!Å%ç:ê+&0&!#! . ,&)$!/ % 0$!1è+'A!-ê8&!
9ê) +ç+32!F+&!)êèèç,ù'<!#ê, %ù&9ù'<!,&è3)&<!ç9, è+ù5#!,!$%&FA!G&.Cê!ç!
Å%&+ç,!8A!D&.&+&,&!çù&08ê!&/%ê9$ +!ùê,çèêKCç !Å&8,&8ù' !#ê%ùç9'2!F+&!
8 .ê +!ù / 9&Åêèù')!#$Åêùç !ç2!&è&/ ùù&2!ù'%5ùç !,!"+ç(!) è+ê(2!&!F )!
"#è#$%è&,&8!8&.: ù!Å% 8$Å% 8ç+3! è,&ç(! èÅ$+ùç#&,A!1&Cù&è+3! ,&è3)&0&!
ç9, è+ù5#ê! ,! $%&FA! G&.Cê! è&#%êCê +è5! 8&! @2?!)! H&/'Fù&! &ùê! Å% ,'*ê +!
O!)JA!-ê8!ùç)!98 è3!. :ç+!Pç&. +&,&;#%êèùê5!0.çùê!H8&!=!)!)&Cù&è+3KJ!ç!
9ùêFç+ .3ùê5!Fêè+3!8 ,5+&0&!H%&, ùè#&0&J!ç9, è+ù5#ê2!8&è+ç0êKC 0&!98 è3!
6!)!Å&!)&Cù&è+çA!Q, +.'<2!è.&çè+'<2!Fêè+&!êPêùç+&,'<2!%&, ùè#ç<!ç9, è;
+ù5#!è!#% )ù5)ç!ùê!&Åçè',ê )&)!$Fêè+# !8&,&.3ù&!èç.3ù&!8çè.&Rç%&,êù2!
F+&!è,59êù&2!è#&%  !,è 0&2!è!8,ç: ùç )!. 8ùç#&,'(!)êèèA

B&.ù$K!)&Cù&è+3!%&, ùè#&0&!ç9, è+ù5#ê!ç!Å&.ù'<! 0&!%ê9% 9!)'2!#!è&;
:ê. ùçK2!ùê!1è+ !,!&8ù&)!&/ùê: ùçç!ùê/.K8ê+3!ù !)&: )S!,!T0. !Å%ç;
è$+è+,$ +!+&.3#&!ùç:ù55! 0&!Fêè+32!,!8A!7&,ù& !ñ!è% 8ù552!ê!, %(ù55!ñ!+&.3#&!
,'* !8A!7&,ù& A

U,ç0ê5è3! 8ê.  ! ,, %(! Å&! . ,&)$! / % 0$!1è+'2! "#è#$%èç5! Å%&(&8ç+!
&#&.&!èê)&0&!#%$Åù&0&!Å&%&0ê!ñ!V .çA!E&8'!1è+'!98 è3!Åê8êK+!è!8,&<;
ù&0&! $è+$Åê2! &/%ê9&,êùù&0&! /&.  ! Å.&+ù')ç! Å.êè+ê)ç! è% 8ù <! Fêè+ç!
%&, ùè#&0&!ç9, è+ù5#êA!Wê#! "+&! Fêè+&! /',ê +!Å % 8! #%$Åù')ç!Å&%&0ê;
)ç!ç.ç!,&8&Åê8ê)ç2!% Fù' !,&8'2!Å&8Å%$: ùù' !Å.&+ù')!$è+&<Fç,')!
Å.êè+&)2!çC$+!&/(&8ù' !Å$+ç!ç!Fêè+3!ç(!$è+% ).5 +è5!,!è+&%&ù$2!&/%ê;
9$5!Å%&+&#ç2!%ê98 . ùù' !&è+%&,ê)ç2!ç9;9ê!"+&0&2!ê!+ê#: !,!èç.$!Å5+5;
C <è5!"%&9çç!ç!è) C ùç5!Å&%&0&,!,, %(!Å&!+ F ùçK!% #ç2!&/.ç#!8&.çù'!
ùê! "+&)! $Fêè+# ! Å% + %Å ,ê +! ùê! 0.ê9ê(! $! .K8 <! 9ê) +ù' ! ç9) ù ùç5A!
7$è.&!% #ç!ùê!"+&)!$Fêè+# !è.&: ù&!H,')&C ù&J!ç9, è+ù5#&,')ç!Å.ç;
+ê)ç2!ê..K,çê.3ù' !0ê. Fùç#ç!&/%ê9$K+!&è+%&,ê2!Å % ) Cê5è3!ùê!è+% ;
: ùç!+%êù9ç+&)2!Å&F+ç!/ 9!9ê8 %:#çA!Xè.ç!Å&/%&8ç+3!) :8$!&è+%&,ê)ç!
Å&!ç9, è+ù5#ê)2!&/%ê9$KCç)!Å&%&0!V .ç2!)&:ù&!9ê) +ç+3!Hçù&08ê!8ê: !
Å&8!% Fù')ç!,&8ê)çJ2!F+&!ç9!#%$Åù'(!+% Cçù2!è #$Cç(!"+ç!ç9, è+ù5#ç2!
) è+ê)ç!/3K+!8&,&.3ù&!èç.3ù' !,&è(&85Cç !çè+&Fùç#ç!#ê%è+&,'(!,&8A!
7&, ùè#ç<! ç9, è+ù5#2! ùêç/&.  ! #%$Åù'<! ç! ùêç/&.  ! +% Cçù&,ê+'<! ,!
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 !"#$%&$'$(")*+),*-.%&'$/( )+"-$ .% )0*1%!2')3!1.%/!+!"4,!%0'7&,89%
+!/!,!(,89%:!'*3!, ;

<%XVIIIñXIX%( !"$ *-=.%0!:/)%&!%>( $%(&7(0)"*(4%2)'0*%(%:'73)1*.%*%+%
,)?)"$%XX%+$0).%0!:/)%&!%,$9%@$"%*, $,(*+,89%"$(!(&")+.%&!'!:%A$"*%28"%
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'$,,!1%2$'$:7.%&!%@*'!0!9%)""B+*)"4,!9% $'')($%/!=!/*1%/!%&!'!:)%L!H
3*9%A!';%M/$(4%';%>( )%&'$!/!"$+)$ %0'!+"B%/$+- !:!%F'!+$,(0!:!G%*3+$(H
 ,-0);%<8=!/8%$:!%,$+$"*0*.%,!%+%,*=%1!E,!%,)9 *%/!+!"4,!%=!'!@!%(!H
='),*+@*$(-%( $2"*%1!'(0*=%"*"*9% F0'*,!*/$9G%*%/'7:*$%!0)1$,$"!( *;%
<% 7'!?;%L"B?0*%,)% &'! *+!&!"!E,!1%&')+!1%2$'$:7% '$0*%1!E,!% +*/$ 4%
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(+-3*%(%!2#*1%,)0"!,!1%&")( !+%0%B:!H+!( !07.% )0%*%*3H3)%!2#$:!%70"!,)%
'7(")%>( 8%0%($+$'!H3)&)/7;%M/$(4%E$%1!E,!%+*/$ 4%1!#,8$%'!/,*0*.%+8H
 $0)B#*$%*3%,*E,$9%?)( *%0)'2!,) ,!9% !"#*;%>$( ,81%+!/!7&!'!1%/"-%
,*=%("7E* .%&!H+*/*1!17.%!/*,%*3%&")( !+%/!"!1* ).%*1$B#*=%1)((*+,!$%
("!E$,*$;%<!/8%C *=%'!/,*0!+%+%,)?)"$%+$0)%! +!/*"*(4%0),)+!9%*%&'*+!H
/*"*%+%/+*E$,*$%E$',!+)%1$"4,*D8%7%&$'$+!3)%+%/;%K!+,!$;

<8@$%7'!?;%L"B?0*%"$+89%2$'$:%>( 8%&'$/( )+"-$ %(!2!9%0'7 !9%!2H
'8+.%("!E$,,89%/!"!1* )1*%*%*3+$( ,-0)1*%($'&7=!+(0!9%(+* 8%F(1;%'*(;%
NO.%!2,;%S5G;%J'!9 *%&!/%C *1%!2'8+!1%&'*%+8(!0!9%+!/$%3) '7/,* $"4,!;%
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($'&7=!+(0!9%(+* 8%F(1;%'*(;%NO.%!2,;%S6G;%<%&'*7( 4$+!9%?)( *%C )%/!"*,)%
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/$(- *"$ *-%!,)%(*"4,!%3)'!(")%07( )',*0!1%*%"$(!1.% )0%0)0%+'$1$,,8$%
+!/! !0*%&!%,$9%("7?)B (-%+($%'$E$;
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+&)/*,8.%!/*,!?,8$%*"*%+8 -,7 8$%+%'-/;%K7(")%0)0% )0!+!:!%+%C !9%/!H
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�Åçèêùç !"#è#$%èç&ùù'(!)ê%*%$+&,

Å&ù&%ê)ç.!- /0 1!"+&2&!$3êè+#ê!) è+ù&è+ç!4&,&/0ù&!(ê%ê#+ % ù.!5&/çùê!
% 3#ç7!+ #$8 9!ù Å% %',ù&!ç!Å&è+ Å ùù&!ç:!&: %ê!;&ù<,&!ùê!Å%&+=> ùçç!
&#&/&!6!#)7!&3 ù0!) /#ê=.!?!%ê9&ù !Å&ù&%!% 3#ê!Å%&% :ê +!&:&,$@!2%=4$7!
4ùç8 ! 4&/çù'! :4 è0! ù è#&/0#&! %êè*ç%= +è=! ç! +$Å&! :ê)'#ê +è=! $è+$Å&)!
,'è&+&@!&#&/&!A!).!5ê/0* !4&/çùê!è$(ê=7!&+/ç3ê +è=!è/êB&!,'%ê> ùù')ç!
1&%)ê)ç!ç!#ê#!B'!Å%çÅ&4ù=+ê!Å&!&+ù&* ùç@!#!&B,&4ù ùù&9!  !3êè+ç.!?&4ê!
,!"+&+!$3êè+&#!4&/çù'!Å&Åê4ê +!+&/0#&!,!èç/0ù' !Å&/&,&40=!,!è/$3ê !:ê+&ÅC
/ ùç=!ç!Å % Å&/ù ùç=!#&+/&,êùê.!Dê!$3êè+# !Å&ù&%!4ù&!4&/çù'!Å/&è#& !ç!
%$è/&!% 3#ç7!$Åç%ê@8 9è=!,!$è+$Å7!&Åçè',ê +!,!Å/êù !4$2$7!4ê,ê=!) /#ç !
&+, +,/ ùç=!,!Å&ù&%'7!%êèÅ&/&> ùù' !ùê!,è )!  !Å%&+=> ùçç.!E%ç!"+&)!
,&4&+&#! 4&,&/0ù&! B'è+%&! è/êB  +! ç! çè3 :ê +! ,&,è 7! ù ! 4&è+ç2ê=! / +&)!
4ê> !#&ùFê!"+&9!4$2ç.!Gê)ç!Å&ù&%'7!#ê#!Å%ê,ç/&7!:êç/ ù'7!ù&!,!ù #&+&C
%'(!ç:!ùç(!)&>ù&!,ç4 +0!ù B&/0*ç !,'(&4'!B /'(!ç/ç!> /+&,ê+'(!ç:C
, è+ù=#&,!è!(ê%ê#+ %ù')ç!&#%$2/')ç!=)#ê)ç!ç!&+, %è+ç=)ç!H#ê, %ùê)çI7!
,&:ùç#ê@8ç)ç!,!% :$/0+ê+ !%êè+,&% ùç=!ç:, è+ù=#ê!Å&, %(ù&è+ù')ç!,&C
4ê)ç.!J$è#ç!ç:, è+ù=#ê7!&è+ê@8ç è=! 8 !ù !%êè+,&% ùù')ç7!ç) @+!, è0C
)ê!Å%ç3$4/ç,' 7!ç:K 4 ùù' !1&%)'7!çù&24ê!Å&#%'+'!3 %ù')ç!Å=+ùê)ç!
&#% )ù ùù&2&!ç/ç!Å%&Åç+êùù&2&!> / :çè+&C)ê%2êùF ,')ç!è& 4çù ùç=)ç!
ç:, è+ù=#ê.

5,ç2ê=è0!,, %(!Å&!/ ,&)$!B % 2$!Lè+'!&+!$è+0=!G$(&9!E&ù %<+#ç7!)&>C
ù&!,ç4 +0!(&%&*ç !&Bùê> ùç=!è %Å$(&,è#&9!è,ç+'!ç! :êB%&* ùù' !Å 3ç7!
24 !%êù  !Å%&ç:,&4ç/è=!&B>ç2!ç:, è+ù=#&,!ç!4&/&)ç+&,.!5ù&!% #ç!:4 è0!ùê!
Å%&+=> ùçç!ù è#&/0#ç(!#ç/&) +%&,!è/&> ù&!&Bùê> ùù')ç!Å/êè+ê)ç!ç:C
, è+ù=#&,!ç!Å%ç!)ê/&9!,&4 !Å&!ùç)!)&>ù&!Å%&9+ç7!#ê#!Å&!êè1ê/0+$.!E&9)ê!
&+è$+è+,$ +7!ê!ùê!Å%&+ç,&Å&/&>ù&)!B % 2$!% #ç!(&%&*&!,'%ê> ùê!+&/0#&!
Å=+ç) +%&,ê=!F&#&/0ùê=!+ %%êèê7!è&&+, +è+,$@8ê=!,!M&%&,ç3ê(7!Å&C,ç4çC
)&)$7!+% +0 9!ùê4Å&9) ùù&9.!E&Å % 3ù'9!Å%&1ç/0!4&/çù'!:4 è0!=8ç#&C
&B%ê:ù'9.

?!Å&/$#ç/&) +% !,'* !$è+0=!G$(&9!E&ù %<+#ç!Å&4(&4ç)!,!,'(&4$!ç:!
Å 8 %!ç!,Åê4 ùç@!,&!Lè+$!#êè#ê4&)!Å&4: )ù&9!% 3#ç!E&ù %<+#ç!H&Bù.!NOI.!
- 3#ê!,'+ #ê +!ç:!4,$(!*ç%&#ç(7!ù&!ùç:#ç(!H&#&/&!P7Q!)I!Å 8 %7!#%&,/ 9!
#&+&%'(!è/$>ç+!$> !:ùê#&)'9!ùê)!)êèèç,ù'9!Å/êè+!4&/&)ç+ê!è!4 è)ç(ù$C
èê)ç.!R% 8çù&,ê+' !ç:, è+ù=#ç!,!&B8 )!%êè+,&%=@+è=!ç!#ê%è+$@+è=!/ 23 7!
3 )!4&/&)ç+'7!ç!Å&"+&)$!Å&4: )ùê=!% 3#ê!%ê:%êB&+ê/ê!è,&ç!(&4'!2/ê,ù')!
&B%ê:&)!Å&!è/&=)!ç:, è+ù=#&,.

D è)&+%=!ùê!)ê/$@!,'è&+$!ùêÅ&/&,çù$!:ê+&Å/ ùù'(!Å&4: )ù'(!(&4&,7!
2%$ÅÅê!/ ùçù2%ê4è#ç(!èÅ / &/&2&,!HR.!S/$(&,ê7!T.!M&> #$7!U.!;=(ùçF#ç9!ç!
4%.I!:ç)&9!VWONñVWOX!2&4ê(!Å%ç!)çùç)ê/0ù&)!,&4&+&# !Å%&ùç#/ê!,!Å&4: )C
ù' !(&4'!E&ù %<+#ç!ùê!%êèè+&=ùç !4&!NPP!)!&+!,(&4ê!,!Å 8 %$!ç!Å%&ç:, /ê!
èK )#$!,è 9!èçè+ )'!Å&4: )ù'(!%$è /7!&#ê:ê,* 9è=!èç/0ù&!%ê:, +,/ ùù&97!
) è+ê)ç! 4,$("+ê>ù&97! çù&24ê! :ê,ê/ ùù&9.!5,ç2ê+0è=! Å&! +ê#ç)! (&4ê)7! ù !
Å% ,'*ê@8ç)!Å&!,'è&+ !V7A!)7!3êè+&!Å%ç(&4ç/&è0!,!,&4 7!ùê!èÅçù 7!Å&3+ç!
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 !"!#"$%&'"'(% )'*+,.%-! '/%,""+/0'*!&,/1% '&/2&'1%*'3('4&'%5'+$ '%8),%
&!+,2,,%"8/9,!+$&':'%';')<0'*!&,#%,%3&!2,5/+$&':'%'8=5!.

>=?/%<"5$#%@/A/)&'B%@'&/)C5 ,%&!%).%D"5/%/A/%&/0!*&'%E*%FG6HIJ%:'I
0!JK% "<A/"5*'*!+%LC( ,&% '"5)'*1% &=&/% 8'25,% "'*"/(% )!3(=5=B.%M"5)'*%
;=+%"+'4/&%" '8+/&,/(%*!+<&'*% ),"5!++,2/" ,J%8')'01%*'3&, ?,(1%8'I
*,0,('(<1%*%)/3<+$5!5/%)!3(=*!% '&/2&'I(')/&&'B%D!)$,&" 'B%:)#0=1%*=I
5#&<5'B%*%"/*/)'I*'"5'2&'(%&!8)!*+/&,,%,%8)')/3!&&'B%0'+,&'B%).%D"5=%
*%)!B'&/%8')':!%>=8.

N*,:!#"$%<%<)/3!%*'0=%**/)J%8'%+/*'(<%;/)/:<%D"5=%*=?/%<"5$#%).%@/I
A/)&'B% @'&/)C5 ,% ('4&'% *,0/5$% 8'25,% &/8)/)=*&=/% ';&!4/&,#% ,3*/"I
5&# '*%,%0'+'(,5'*%")/0&/B1% !% 3!5/(%*/)J&/B%2!"5,%"/)8<J'*" 'B%"*,5=.%
>%8'"+/0&/B%0'*'+$&'%2!"5'%*"5)/2!O5"#%'"5!5 ,1%!%,&':0!%" '8+/&,#%'"I
5!5 '*% ')!++'*%,%;)!J,'8'0.%>=?/%LC( ,&!%'"5)'*!%*'%D"5<%'5 )=*!/5"#%
"<J!#%0'+,&!%(!+/&$ ':'%)<2$#1%8)'*!+,*?/:'"#%*% !)"5'*<O%*')'& <%*"/I
:'%*%&/" '+$ ,J%0/"#5 !J%(/5)'*%'5%<"5$#.%L+/0=%3! !)"5'*!&&'"5,%('4&'%
*,0/5$%,%*=?/%8')':!%>=8%*%*,0/%&/;'+$?':'%:)'5!%*%,3*/"5&# !J.%N!+//1%
<%8')':!%P= 1%;+,3%*'0=%('4&'%*,0/5$%*=J'0=%' )/(&/&&=J%,3*/"5&# '*%
"%Q!<&'B%*/)J&/B%2!"5,%"/)8<J'*" 'B%"*,5=.%>=?/%8'%5/2/&,O%+/*=B%
;/)/:%D"5=% ';&!4/&% "+!;'1%  ')/&&=/%8')'0=%8':)<4!O5"#% 8'0% )<"+'%
)/ ,%,%*%;' '*=J%'*)!4 !J%E;+,3%? '+=%*%>/+, '(%@')':/1%&!8),(/)K%
';&!4!O5"#%5'+$ '%*!+<&&=/%"<:+,& ,.%>%0.%P#0' %,%M8/2/&" '(%@'"!0/%
*=J'0'*%  ')/&&=J% 8')'0% &/5.% R0/"$%D"5!% &!," '"$% 8/)/"/ !/5% 0'+/0I
&, '*<O% 0'+,&<1% 3!8'+&/&&<O% +/0&, '*=(,% '5+'4/&,#(,.% S5'5% Q! 5%
&!J'0,5% *=)!4/&,/% *% )/3 '(% ,3(/&/&,,% J!)! 5/)!% "!('B% )/ ,%D"5=.%
@')':,%,"2/3!O51%:+<;,&!%)/ ,%*'3)!"5!/51%5/2/&,/%"5!&'*,5"#%(/0+/&I
&=(1%8+!*&=(.%T/;'+$?,/%*=J'0=% ')/&&=J%,3*/"5&# '*%&!%+/*'(%;')I
5<%D"5=%8'#*+#O5"#%*&'*$%5'+$ '%*=?/%M8/2/&" ':'%@'"!0!%ñ%*%)!B'&/%
0/)/*/&$%U!0,&=% ,%M8'2&'.%M&,% "''5*/5"5*<O5% "!('B% */)J&/B% 2!"5,%
"/)8<J'*" 'B%"*,5=.

�Åçè êù!"è

L)!*&,5/+$&'% &/;'+$?!#% E' '+'% VV%  (% 0+,&'OK% ).% W)<8!% &!2,&!/5"#%
&!% " +'&/% >!+0!B" 'B% *'3*=?/&&'"5,% *'"5'2&//% "5.% X:+'* !% ,% *8!0!/5%
*%).%D"5<%"+/*!%*%F% (%O4&//%:.%Y')'*,2,.%@'25,%&!%*"/(%"*'/(%8)'5#4/&,,%
).%W)<8!%5/2/5%8'%+/0&, '*=(%'5+'4/&,#(%,%5'+$ '%&!%8'"+/0&,J%ZIJ% ,+'I
(/5)!J%*%)!B'&/%"/+/&,B%@'+=&'* !1%[,8,&'1%X"5$/%*)/3!/5"#%*% ')/&&=/%
8')'0=.%R0/"$%&!%//%;/)/:!J%('4&'%8'3&! '(,5$"#%"%*/)J&/B%2!"5$O%' " 'B%
5'+A,%8/)/"+!,*!&,#%,3*/"5&# '*%,%:+,&.

S5'5%<2!"5' %+/: '%0'"5<8/&%;+!:'0!)#%:')'0" '(<%!*5';<"&'(<%0*,4/I
&,O%,%('4/5% ;=5$% ,"8'+$3'*!&% 0+#%  )!5 '*)/(/&&'B% \ " <)",,%,+,% 0+#%
'0&'0&/*&':'%(!)?)<5!.

�Åçè êù!"è



68

 !"#$%"&'()#)*+#",%%-.'/$+0+*1,2
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3$%,I>;"%"#1,4'*>;&%,#%,4' 1,;B"'#";D%,',#;,E%&%-'#1$+-/"'+$@+$5,1I
)$/"?'".',12$;$/"'"',!,;@%</"G'R%$),/#12,'#'2-.,=$/"'),+&%%-.'!,+,='
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S#/G'+"#G'T?',5%G'9UVG
R=&#D'#%"@*'22&+.',1'*+&@$'2,=-',5%$E$A1#<'S+"#G'TWVX
9G' C>,;D' 3&+%,I5*+-4?' !;"13$1-4G' Y,B%,#1D' !;$#1$' ,),;,' Z?U' /G' Q@'
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1&3&%"AV'3$#1"',5%$E&%"<G
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WG':&#)"'#2&1;,I#&+-&'"')+$#%,2$1-&?';"/,%"1"@"+,2$%%-&?'#;A="#1-&?'

/&;),@&+%"#1-&?'"%,>=$'>;"%"#1-&G'Y,B%,#1D'9'/G'O',#%,2$%""'!;$#1$'ñ'
/%,>,3"#;&%%-&'2-.,=-'2,=G
UG':&#)"'5&;-&?'*!;,1%&%%-&?'#'!+,#;,</"'!&#1+-.'>;"%G'Y,B%,#1D'9?J'/G
JG'[;"%-'#&+-&?'!;$#1"3%-&?'#',5*>;&%%-/"',#1$1)$/"'+$#1&%"4G
6G':&#,)'>;"%"#1-4?'#&+-4?'2,=,%,#%-4G'Y,B%,#1D'Z?ZW'/G
\G'Q@2&#1%<)'#&+-4?'!;,1%-4?'/$##"2%-4'Sa9VG'Y,B%,#1D'Z?8'/G
8G'[;"%$'1&/%,I#&+$<?'/&#1$/"')+$#%$<?'!&#3$%"#1$<?'#',#1$1)$/"'#&13$I

1-.'/0$%,)?'">;$/"'5+$.",!,=?'3;&%")$/"')+"%,"=&4G'Y,B%,#1D'Z?8'/G
]G'Q@2&#1%<)'#2&1;,IE&;1-4?'2'2-2&1+&;,/'2"=&'#+$2%"1&;D%,'+-.;-4?'

!;"13$1-4'S$TVG'Y,B%,#1D'S%&!,;%$<V'9?J'/G
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10. !"#$%%&' ($)#*%+* ,-'/2%33 45/'%"78 5:&;%5 5<5#=>*'8 %5 - ="<"?@
%5A ;"(B* 5:%"C'%*3 *=@<5? 5<5#=%'A8 %"? *=-'(B%3+54 "D -&(B$<"EB F*5@
#'B5-&' <'(+* * <'(B/&' )#*%&.

! 5<*("%%54 /"=/'=' <";+* 1ñG </*%"?#'C"B B$#H(+5A B5#I'8 " <";+* 
Jñ9 ñ 5+(+5A.

K-*)"3(H ?"#'' --'/2 <5 B';'%*E /. L/$<&8 </525?*4 ;"(B*;%5 /"=@
4&B&' 5B-"#& (B"/&2 /"=/":5B5+ 5)%'$<5/%&2 )#*%. M" %*2 - 4*%*"BE/' 
45C%5 %":#E?"BH +"+ :& 45?'#H )5/%5A 5:#"(B*8 <5?-'/)"EI'A(3 /"=4&-$ 
-&<"?"EI*4* 5("?+"4*8 ( F5/4*/5-"%*'4 #5C:*% (B5+"8 N/5=*A%5A ('B*8 
+5%$(5- -&%5(". O#'?$'B 5:/"B*BH -%*4"%*' %" B5B F"+B8 ;B58 %'(45B/3 %" 
4%5)5#'B%'' ,:5#'' 60 #'B7 ($I'(B-5-"%*'8 NB* 5B-"#& %' B5#H+5 %' ="/"(@
B"EB8 "8 %"</5B*- B5)58 ?"C' /"(<5#="EB(3 <5 <#5I"?*. P/5A?3 5B-"#&8 %" 
#'-54 :5/B$ ?5#*%& <5? ?. Q*<*%5 45C%5 -*?'BH %':5#H>*' 5(#5C%'%@
%&' 5<5#=%34* 5:%"C'%*38 <5=-5#3EI*' </'?<5#5C*BH %"#')"%*' F*5#'@
B5-&2 <'(+5- %" %*C'#'C"I*' <5/5?& ( /"=4&-54 ,45I%5(BH *=-'(B%3+" "D 
$4'%H>"'B(3R7. M5 - :5#'' ="4'B%54 5:%"C'%**8 %"25?3I'4(3 (/"=$ %*C' 
-<"?'%*3 /$;H3 !HE%8 %" #'-54 :5/B$ L/$<& 45C%5 *%5)?" -*?'BH <5#%$E 
,D8S 47 45I%5(BH -B5/5)5 <#"(B" *=-'(B%3+" ( B5%+*4 </5(#5'4 )#*% - -'/@
2%'A ')5 ;"(B*8 " -&>' ñ <'(B/&'8 )#"-%&4 5:/"=54 4"#*%5-&' )#*%& * 
<'(+* F*5#'B5-&' 45I%5(BHE 1 * 18G 4 (55B-'B(B-'%%58 ( %'(5)#"(*'4 <'@
/'+/&B&' F#E-*5)#3T*"#H%&4* <'(+"4* * -"#$%%&4 ($)#*%+54 ,/*(. DU7. 
! <5(#'?%*' )5?& NB5 5:%"C'%*' <5;B* <5#%5(BHE ="(&<"%5.
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 !"#$%"&'()#)*+#",%%-.'/$+1+*2,3

4"#5'685'9+,:";<',=%$>&%"?'%$'!+$3,/'=&+&@*'+5'A+*!-'!,B'B5'9,;-%,3),C'
D*#;5',=,E%$F&%"?G')$)'%$'+"#5'HI

4*#;,'+*F<?'J<K%$G'3!$B$KL&@,'3'A+*!*'#;&3$G'*'B5'M"!"%,G'!,#;&BN
%"&'@,B-'B,3,;<%,'"%2&%#"3%,'!,B3&+@$&2#?'@;*="%%,C'(+,E""G'"=,'),;"N
F&#23,'3,B-'3'%&/'3%&E$!%,'*3&;"F";,#<'E$'#F&2'#;"3$'3'&@,'B,;"%*'3,BG'
,2)$F"3$&/-.'"E')$+<&+$'«O+-%)"%,»5'9,(2,/*',=%$>&%"?G'"/&KL"&#?'3'
B,;"%&'J<K%$'3'80ñ600'/',2'&@,'*#2<?G'"/&K2'.,2?'"'%&=,;<1"&'+$E/&+-G'
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 !"#!$!%& !"'$()*+"$*#",'-."/*'."20"!3 ."154."6#('&0"!'!3(  !"$"8/9$!-"3!/:
;<"#!%* =0"-!) !" 93%>#9;&"$(/? >>"@9';&";<%&'A!+"8('@9 !:B%* *';!+"
;!%C*0"8(/$=+"*"$;!/!+"*D$('; EA*"!A'A!+";!%C*"*"/9D#(%E>C*+"*?"8%9';"
B%* =0"8(/(8!% (  =+"!/B9 *@('A*-*"!';9;A9-*"*"'%<)9C*+0";9A*-"!3/9:
D!-0"-9/A*/<>C*-"B!/*D! ;!-.

F9"8(/$!-"-9''*$ !-"*D$('; EA("/<@(+"G&> "!3/9D<(;"-(;/!$=+"$!#!:
89#0"9" 9"$;!/!-",<"-!';*A94"ñ"A9'A9#"-(%A*?"$!#!89#!$0"@;!"'$ED9 !"'" (!#:
 !/!# !';&>"';/!( *E"H;!B!"*D$('; EA90"'%!)(  !B!"@(/(#!$9 *(-";!"8%!;:
 =?0";!"/=?%=?0" 98!-* 9>C*?"/=?%=+"8('@9 *A0"8%9';!$"*D$('; EA9.

I/!#!%)9E"-9/J/<;"8!"K/<8(0" 9"(("%($!-"3!/;<0"$'(B!"$"5Lñ1LL"-"$=J("
<';&E"G&> 90"$';/(@9(-"#!$!%& !"?!/!J(("!3 9)( *(",'-."/*'."20"!3 ."1M4"
 *) (+"@9';*"!A'A!+";!%C*."ND$('; EA"a1"-!C !';&>"!A!%!"1"-0"-9''*$:
 =+"*"8%!; =+0"D9%(B9(;"D#('&"<"'9-!+"$!#=."G" (-"-!) !" 9+;*"#!$!%& !"
?!/!J*("!';9;A*"3/9?*!8!#"*"A!/9%%!$."69%(B9>C*+"$=J("8%9';"B%* ="'"
O9< !+"#!';*B9(;"D#('&"-!C !';*"8!@;*"1"-."G;!/!+"*D$('; EA"/9'89#9(;:
'E" 9"8%!; =("*"/=?%=("'%!*"!3C(+"-!C !';&>"20P"-."G=J("D9%(B9>C*("
8(';/!:"*"E/A!!A/9J(  =("B%* ="'!#(/)9;""8/!'%!+A*""$!#! !' =?""8('A!$""
*""'*%& !""!8%=$9>;."N?"-!C !';&"#!"205"-."Q9-<>"$(/? >>"@9';&"!3 9:
)( *E"*"/9'8!%!)(  =+"-()#<"K/<8!+"*"G&> !-"A!/(  !+"3(/(B"'%9B9>;"
8!D# (%(# *A!$=("8!%*-*A;!$=("8('A*"*"B/9$*+0"@9';*@ !"/9D/939;=$9$:
J*+'E."N?"-!C !';&"#!"105"-.

F9"8/!;*$!8!%!) !-",8/9$!-4"3(/(B<"K/<8="$"5Lñ1LL"-"$=J(",'-."/*'."
20"!3 ."174"*-((;'E"(C("!# !"!3 9)( *(";(?")("'%!($",/*'."254."R3 9)( *("
8!'%(# (("$/(-E"8!%<D9'=89 !0" !"*"$" (-"-!) !"<';9 !$*;&"8!'%(#!$9:
;(%& !';&"D9%(B9 *E"8%9';!$0"9"$"!' !$9 **"$;!/!B!"*D$('; EA9" 93%>#9;&"
?9/9A;(/ =("?!#="@(/$(+",«%98J9»40"A/<8 =("A!%! **"'(;@9;=?"-J9 !A0"
!';9;A*"/<B!D."G" *) (+",8!";(@( *>4"@9';*"H;!B!"!3 9)( *E"$'A/=$9(;'E"
/9D/(D"';9/=?"$=?!#!$"A!B#9:;!"'<C(';$!$9$J(B!"D#('&",$"A! S("8/!J%!B!"
';!%(;*E4"'(/ !A*'%!; !B!"D9$!#*A90"/93!;9$J(B!" 9"-('; !-"8*/*;(0"A!:
;!/=+"#!3=$9%'E"B%9$ =-"!3/9D!-"*D"9%%>$*9%& =?"B9%(@ *A!$"K/<8="*"
T';=.

G=J("8!"K/<8("!3 9)(  !';&"'%939E."I!"!;#(%& =-"$=?!#9-"*D$('; E:
A!$"$*# !0"@;!"! *"8!';(8(  !"D9%(B9>;"$'("3%*)("A"</(D<"$!#=0"9"$"L07"A-"
$=J("8(J(?!# !B!"-!';*A9"$"#."I!%= !$A9"<)("*"$;!/!+"*D$('; EA"'A/=:
$9(;'E"8!#"/<'%!-"/(A*."6#('&",'-."/*'."20"!3 ."1P4" 9"8/9$!-"3(/(B<"/(@A*"
$=J("$;!/!B!"*D$('; EA9" 9"1ñ105"-"!3 9)9>;'EU

1."I('@9 *A"'$(;%!:'(/=+0"'"/9';*;(%& =-*"!';9;A9-*.
2."I('A*";(- !:'(/=(0"B%* *';=(.
V."W%* 9"'(/9E.
X."I('A*")(%;!:'(/=(0"$!#! !' =(.
5."W%* *"'(/=(.
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-&.ù&è+/!"+&0!Åê1#ç!&#&3&!4!)5!689Å&:!Å % #%',ê;.ç(!  !1 +, %+ç19
ù'(!&+3&< ùç0!) è+ê)ç!è'Å3;+è=!#$è#ç!è, +3&>&!: +%ç+&,&>&!ç8, è+ù=#ê5!
? !=,3=;+è=!3ç!&ùç!&è+ê+#ê)ç!+% +/ >&!ç8, è+ù=#ê!&#è#&0!è,ç+'@

A% :ç! 1 +, %+ç1ù'(! &+3&< ùç0B! è3ê>ê;.ç(! C&%+ê! :&3çù'! %5! D%$Å'!
,'* !:5!E&3'ù&,#çB!8ùê1ç+ 3/ùê=!%&3/!Å%çùê:3 <ç+!F3;,ç&>3=Gçê3/ù')!
Å è#ê)!ç!>%ê,ç;5
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H 1#ê!Dê) ù#ê!ñ!Å%ê,'0!Å%ç+&#!%5!I'è+%çG'B!,Åê:ê;. 0!,!%5!J 3/>ç;!
&#&3&!:5!Kçùç!Lè)5!%çè5!2M5!J!è,&ç(!ùç8&,/=(!I'è+%çGê!ç!J 3/>ç=!Å%&+ #ê;+!
,:&3/!è , %ù&>&!#%ê=!#%$Åù&0!:&3 :ùç#&,&0!,Åê:çù'B!,!Å% : 3ê(!#&+&%&0!
Å&, %(ù&è+/!#&% ùù'(!Å&%&:!8ê3 >ê +!) è+ê)ç!ùê!4N!ç!C&3  !) +%&,!ùç< !
è&,% ) ùù&>&! % 3/ Fê5! JÅê:çùê! C'3ê! 8êÅ&3ù ùê! 3 :ùç#&,')çB! ,! 8ùê1ç9
+ 3/ù&0!1êè+ç!F3;,ç&>3=Gçê3/ù')ç!ç!3ç)ù&9>3=Gçê3/ù')ç!&+3&< ùç=)ç!
L>%ê,ç0B!Å è&#B!>3çùçè+'0!Å è&#MB!1êè+ç1ù&!8ê#%'+')ç!!ê33;,çê3/ù')çB!
,!+&)!1çè3 !è+ê%ç1ù')ç!&+3&< ùç=)ç!èê)&0!, %(ù 0!L1 +, %+&0M!+ %%êè'!
-è+'5!H 1#ê!Dê) ù#êB! + #$.ê=!,!;<ù&)!ùêÅ%ê,3 ùççB!Å%&% 8ê3ê!:&3çù$!
Å&Å % #!è , %ù&>&!C&%+ê!J 3/>ç0è#&0!,Åê:çù'5!E%ç!"+&0B!,!%ê0&ù !:5!O è9
+ùç#&,&B! +&!  è+/! ùê! %êèè+&=ùçç! PñPBQ! #)! &+! $è+/=B! &ùê! Å%&% 8ê +! ,'è+$Å!
#&% ùù'(!Å&%&:B!&>%êùç1ç,ê,*ç0!J 3/>ç0è#$;!,Åê:çù$B!ê!:ê3  !Å&1+ç!ùê!
,è )!&è+ê3/ù&)!Å%&+=< ùçç!è,& 0!:&3çù'!+ 1 +!è% :ç!3 :ùç#&,'(!&+3&9
< ùç05!R+&+! ù C&3/*&0! Lù ! C&3  ! NBQ! #)M! $1êè+&#! :&3çù'B! èç3/ù&! 8ê%&è!
#$è+ê%ùç#ê)çB! è% :ç! #&+&%'(!Å%&>3=:',ê;+!3ç*/!)çùçê+;%ù' ! ,'(&:'!
#&% ùù'(!Å&%&:5!?&B!ù è)&+%=!ùê!"+&B!&ù!Å% :è+ê,3= +!8ùê1ç+ 3/ù'0!> &3&9
>ç1 è#ç0!çù+ % èB!#ê#!:3=!è&è+ê,3 ùç=!è+%ê+ç>%êFç1 è#&>&!%ê8% 8ê!&#è#&0!
è,ç+'!Lùç>: !,!:%$>ç(!) è+ê(!ù !,ç:ù'!,! :çù&)!%ê8% 8 !,è !Å=+/!)è+çù9
è#ç(!ç8, è+ù=#&,!"+&0!è,ç+'MB!+ê#!ç!:3=!+% ùç%&,#ç!è+$: ù+&,!,!è&è+ê,3 9
ùçç!è,&:ù&>&!%ê8% 8ê!Å&!&+: 3/ù')!ù C&3/*ç)! >&!&+% 8#ê)5

S&C%ê+/è=!:&!çù+ % è$;. >&!ùêè!$1êè+#ê!Lè)5!%çè5!2B!&Cù5!PTM!ç8!>5!I&%&9
,ç1ç!Å%&. !,è >&!Å *#&)B!:,ç>ê=è/!Å&!$35!S #êC%çè+&,!ùê!:5!KçùçB!ç!:ê3  !
Å&!:&%&> !ùê!:5!J3êèç($!:&!èê%ê=!è!)çù %ê3/ù')ç!$:&C% ùç=)çB!>: !Å&, %9
ù$+/!ùê!:5!O è+ùç#&,&!L,è >&!&#&3&!4!#)M5

AÅ$è+ç,*çè/!,!O è+ùç#&, !,!:&3çù$!%5!Dê) ù#çB!Å&Åê:ê )!Lùç< !Cêù/M!
#!,'(&:ê)!P9>&!ç!29>&!ç8, è+ù=#ê!&#è#&0!è,ç+'!L%çè5!2UB!&Cù5!PM5!V: è/!èùç8$!
,, %(!LÅ%ç!ù &C(&:ç)&è+çB!è!Å&)&./;!%êè1çè+&#M!$è+êùê,3ç,ê +è=!è3 :$9
;.ê=!Å&è3 :&,ê+ 3/ù&è+/!è3& ,W

P5!X3çù'!Å è+%&9&#%ê* ùù' !L#%êèù' B!8 3 ù&,ê+&9è %' M!, %(ù 0!1êè+ç!
+$3/è#&0!Å è1êù&9>3çùçè+&0!+&3.ç5!? C&3/*ç !,'(&:'!"+&0!+&3.ç!çù&>:ê!
)&<ù&!&Cùê%$<ç+/!ç!ùç< !:êùù&>&!&Cùê< ùç=5

25!68, è+ù=#!è %'0B!Å3&+ù'0!LêPM5!-&.ù&è+/!NB4Q!)5
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3.!-/çùê!+ )ù&0è %ê12!Å/êè+ç5ùê12!è!&è+ê+#ê)ç!è +5ê+'(!)*êù&#2!ç6/ê)ç!
ç!+&ù#ç)ç!è+,&%#ê)ç!8%ê(ç&Å&92!5/ ùç#ê)ç!)&%è#ç(!/ç/ç:.!;!"+&:!6/çù !
ù +%$9ù&!$<ùê+=!$> !<ùê#&)':!ùê)!Å/êè+2!/ >ê?ç:!ùê!@è+ !ç!A%$Å !) >9$!
B0)!ç!C0)!ç<, è+ù1#&)!&#è#&:!è,ç+'.!@&?ù&è+=!D24!).

4.!E<, è+ù1#!FêCG!è/&çè+':2!#&%ç5ù ,ê+':!ç/ç!> /+&,ê+&0è %':2!9 +%ç0
+$è&,':.!E<, è+ù1#!è%ê,ùç+ /=ù&!%'(/':2!Å&%çè+':2!ù&!) è+ê)ç!è&9 %>ç+!
Å%&è/&ç! Å/&+ù&! èH ) ù+ç%&,êùù&6&! è %&6&! ç<, è+ù1#ê.! Iê! Å&, %(ù&è+ç!
Å/êè+&,2!&è&8 ùù&!, %(ùç(!ñ!&8ç/ç !è/ 9&,!>ç<ù 9 1+ /=ù&è+ç!Å%ç#% Å0
/ ùù&6&!5 %,1!<&&Jç#$èê!ç/ç!+ê&ù$%$èê.

;!, %(ù :!5êè+ç!"+&6&!&8ùê> ùç1!&è&8 ùù&!&+5 +/ç,&!,ç9ù&2!5+&!Å/êè+'!
<9 è=!/ >ê+!ùê#/&ùù&!è!Åê9 ùç )!Å&!ê<ç)$+$!BD°!Å&9!$6/&)!&#&/&!K°.!@&?0
ù&è+=!ç<, è+ù1#ê!êC!&#&/&!C!).

L.!-/çù'!Å è+%&0&#%ê* ùù' !F> /+' 2!è %' 2!#%êèù' G.!@&?ù&è+=!ù 0
Å&/ùê1!B!).!M % #%'+'!&Å&/<êN?ç)ç!,ê/$ùù')ç!è$6/çù#ê)ç.

;!, %(ù :!5êè+ç!/ ,&6&!è#/&ùê!9&/çù'!ù è#&/=#&!ùç> !Å&!+ 5 ùçN!&Åç0
èêùù&6&!&8ùê> ùç1!,!Å%ç9&%&>ù&:!,' )# !,ç9ù&2!5+&!,!è% 9ù :!5êè+ç!/ 90
ùç#&,'(!&+/&> ùç:2!è/ê6êN?ç(!8ó/=*$N!, %(ùNN!5êè+=!8&%+&,!9&/çù'2!
<ê/ 6êN+!,&9ù&0/ 9ùç#&,' !Å è#ç2!&8%ê<$N?ç !Åê5#$!9&!4!)!)&?ù&è+=N.!
;ê/$ùù' !è$6/çù#ç!ç!Å&9è+ç/êN+!ç!Å % #%',êN+!"+$!Åê5#$.

O,ç6ê1è=!,, %(!Å&!+ 5 ùçN!%.!Aê) ù#ç!&+!9.!P è+ùç#&,&!Fè).!%çè.!CQ2!
&8ù.!BG2!$> !,!3DñLD!)!&#&/&!#êÅ+ç%&,êùù&6&!çè+&5ùç#ê!Fè).!%çè.!CQ2!&8ù.!
CG!,ç9ç)2!5+&!Å %,':!ç<, è+ù1#!èÅ$è+ç/è1!#!èê)&:!,&9 !ç!Å&6%$>ê +è1!Å&9!
%$è/&!% 5#ç2!ê! ? !,'* 2!&#&/&!8êù #2!9ù&!  !ç!ù 8&/=*ç !&8ùê> ùç1!è/&0
> ù'!,+&%')!Å/ç+5ê+')!ç<, è+ù1#&)!Fè).!%çè.!CQ2!&8ù.!3G2!#&+&%':!+ê#> !
9&,&/=ù&!8'è+%&!Å&6%$>ê +è1!#!è , %$!Å&9!%$è/&!% 5#ç.!R9 è=!,ç9ù&2!5+&!
 6&!Å % #%',êN+!+ )ù&0è %' !ç!è %' !6/çù'!è!Jê$ù&:!F6/ê,ù')!&8%ê<&)!
Å / HçÅ&9'G!,!ùç>ù :!5êè+ç2!è!Å%&è/&:#ê)ç!Å è#ê!ñ!,!è% 9ù :!ç!è!#&ù#% 0
Hç1)ç!/ç)&ùç+ê!ñ!,!, %(ù :.!�Å% 9 /ç+=!çè+çùù$N!)&?ù&è+=!"+ç(!6/çù!
+%$9ù&2!+ê#!#ê#!Å&9&*,$!ç!#%&,/N!ç(!)&>ù&!ùê8/N9ê+=!+&/=#&!,!%ê<ù'(!
&8ùê> ùç1(.!; %&1+ù&2!&ùê!è&è+ê,/1 +!C2Lñ3!).

S!)ê/&6&!,&9&Åê9ê!Fè).!%çè.!CQ2!&8ù.!4G!(&%&*&!&8ùê> ùê!, %(ù11!5êè+=!
6/çù2!+% +ç:!ç<, è+ù1#!FD2L!)G!ç!ùç>ù11!5êè+=!Å % #%',êN?ç(! 6&!è %'(!
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/+A"M)*H8":/$AI$8"V%<UG$"$"/S@'"@/B5$%."V,$"THG$"</5',$W<3',H"-/<\
Y+))</<U"M.`."a,$I+3)A$U."M,<5$+"$W")*B@+,*<38"-/<%<@$G$"*'U",+"*<GR\
A<"<TBP+,$+"<),<3'U")-+_$'GR,<)*$8",<"$"@+G'G$"-+/3H+"I'5$"3")'U<)*<S\
*+GR,H%"$))G+@<3',$S%"X*<5<"/+5$<,'."b,*+/+),H+"@',,H+"-<"</5',$W'_$$"
-/'A*$A8"<")<)*'3+"BP+T,H%"5/B--"$",+A<*</H+",'BP,H+"/+WBGR*'*H")<%/'\
,$G$)R"3"'/%$3+"D<))$&)A<&"JA'@+U$$",'BA"3"E',A*\:+*+/TB/5+"cY<,@"9218"
<-$)R"1d1.

E*B@+,P+)A$+"-/'A*$A$"-/<3<@$G$)R"3"<A/+)*,<)*S%";</<3$P+&"-<"A/'&\
,+&"U+/+")"1942"-<"1949"5<@H."

 "'/%$3+"E:Tef")<%/',$G)S":/$A'W"g"49=h4^"!bi"-<"Nef"<*"2L"U'S"
1946"5<@'C"

«§"1."f*3+/@$*R")G+@BOZ$+"XA)-+@$_$$8",'BP,H+"A<U',@$/<3A$"$"XA)\
AB/)$$"-<"e:e 2"Y'ABGR*+*B"$"…")/+@)*3'"…C

j…k
6."!'BP,BO"XA)-+@$_$O"3"]<,T')"$"/'&<,";</<3$P+&8"-<@"/BA<3<@)*3<U"

-/<Y."M.`."a,$I+3)A<5<"$"-/<Y."i+/,HI<3'8")"=4")*B@+,*'U$8")"<-G'*<&"$W"
XA)-+@$_$<,,H%")/+@)*3"Y'ABGR*+*'"…"L4>2"/BT.",'"1"U+)S_?

j…k

1"l@+)R"$"@'G++"))HGA$",'"+@$,$_H"%/',+,$S"$",<U+/'"G$)*<3"3"X*<U"@+G+"-/$3+@+,H"
3"A3'@/'*,H%")A<TA'%."V/Y<5/'Y$S"$"-B,A*B'_$S"3"_$*$/B+UH%"@<ABU+,*'%")<%/',+,'."
E<A/'Z+,$S"3<))*',<3G+,H"3"B5G<3H%")A<TA'%.

2"e+<G<5<\-<P3+,,<\5+<5/'Y$P+)A$&"Y'ABGR*+*.

VT"'3*</'%"X*<&"A,$5$8"$WBP+,$$"U)*$,)A<5<"/'W/+W'"$",+"*<GRA<
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10. !"#$%#& '()*)'+$(,-#& -)/"%2+3)5-# 63)7. 8.9. :%+;(5,-)') 5 
<+=5+%,-+> + ?)3)5+$,-+> 3">)%@A , 1 ,B#2(%B)/A , 2)6)*%+B(*C%@/ 7+D
%"%,+3)5"%+(/ 5 3"E/(3( FG0 3#H.A 1 /(,IJ».

K )B$(B( 6) /"B(3+"*"/ ,B#2(%$(,-)> L-,-#3,++ %" 3. 8,B" 1MNO ')2" 
[(2. =3. P1A 14P *+,B)5] ,)2(3Q"B,IR

– ,B3"B+'3"7+$(,-+( -)*)%-+ %+Q%(-"/(%%)#')*C%)') 3"E3(E" 6) 8,B( 
SH3+'"2@ T.U. <#/"2QI%" [*+,B F]A V.W. T%B)%)5"A ,B#2(%B" XY -#3," [*+,D
B@ PA Z]A \.T. K)*-)5" [*+,B M]^_

– 2"%%@( )H3"H)B-+ ,)H3"%%@= 5) 53(/I *(B%(> 63"-B+-+ 6"*()%B)*)'+D
$(,-+= /"B(3+"*)5 S`#B)5 a.A FO '3. [*+,B@ FZ–NM]^_ 

– )Hb+> )B$(B ) *(B%(> 6"*()%B)*)'+$(,-)> 63"-B+-( H3+'"2@ ,B#D
2(%B)5 XXX -#3," FG '3. '()*)')5 5 ,),B"5(R a. c/+3%)5"A d. `(*C6I-)5"A 
:. `"73"%)5,-"IA d. e"$"B#3)5"A !. e"%@-)5" [*+,B@ 41–O4]. 

K B)/ Q( )B$(B( #6)/+%"(B,I )H%"Q(%+( 6)2 %)/(3)/ P" %" 63"5)/ H(3(D
'# 3. 8,B" # 2. W#B*+%)A '2( )6+,"% H)*C;)> )6)*E(%CA + )H%"3#Q(%) /%)') 
3",B+B(*C%@= ),B"B-)5A 5 B)/ $+,*( figillhrih [*+,B 4P] S$",BC LB+= )H3"EJ)5 
=3"%+B,I 5 %",B)Ib(( 53(/I 5 -)**(-J++ W"*()%B)*)'+$(,-)') /#E(I cWHD
jk^. T H3+'"2)> ,B#2(%B" K. a"B@;(5" 5 3"E3(E( %",$+B"%) 2) FG 6*",B)5 
+E5(,B%I-)5 [*+,B@ 1F1–1N1]. 

K LB+= Q( /"B(3+"*"= /)*)2)> ,6(J+"*+,BA %) (b( ,B#2(%B ?.c. c)-)*)5 
,),B"5+* ,=(/# -)33(*IJ++ +E5(,B%I-)5 ?)3)5+$,-)') 3">)%" [*+,B 1NF]R

 
c6#,BI ')2@ ?)3+, c(3'((5+$ H#2(B 5)E53"b"BC,I - B(/( -"3H)%" ?)3)D

5+$(>A + 3I2 (') 3"H)B I5*I(B,I 6) ,+& 6)3# -*",,+$(,-+/+ [c)-)*)5A 1M44A 
1M4ZA 1MGM + 23.].

\B)'+ 63"-B+-+ 1MNP ')2" 5 -3"B-)> E"6+,-( %" +/I 2(-"%" '()*)')D6)$D
5(%%)D'()'3"7+$(,-)') 7"-#*CB(B" 6)25(*" 6)/)b%+J" 8.9. :%+;(5,-)')A 
(') «63"5"I 3#-"» T*C2)%"D8"3+I V3+23+=)5%" SV(2)3)5%"^ a(,%+-)5" 
[*+,B 140_ #')* )H)35"%A 6)LB)/# $",BC B(-,B" %( ,)=3"%+*",C]R 

mH "5B)3"= LB)> -%+'+A +E#$(%++ /,B+%,-)') 3"E3(E" + %( B)*C-)
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« ! "#$%&%'! ()(.!  ! *'+"#&,#*-
$/2! 3$*$+4<*66>! 7#'/8! <19:;! =.>!
…! ?46&68%76! +,%*'6#! *'+"#<&'@>!
…!A*'4%'/BC!D4#E&#B%C!(#4F%!<(/-
7/F#B6,G>C! H/7I&6&C! )#'4/B*$%JC!
)#'6F<J&K>! <)+F$/B>C! L+8J&-
K#B%C! L'6M#B%! 6! =#/N68<6$6>! …!
AI%$+8/BC! HE#8#7#BC! O/P@4#BC!
<Q>%P+'<$6&>C! R6N%27/BC! R6N%2-
7/B%C!L#?6&%C!S%K.!O4/8#!'/=/!+,%*-
'B/B%76!*'+"#&'@!TV=/!$+4*%!S86"'!
6!U/86&%.! /!B4#8J!3'/2!3$*$+4*66C!
"76BF#2*J!*!1W!?/!XW!6Y&J!…! *#!
*'+"#&'@!4%I/'%76!*! I/7ZF68!<3&-
'+P6%P8/8>! …! <6*$>7Y,#&6#! */-
*'%B7J76!…!6!O/P@4#BC!$/'/4@#!…!
?/B6"68/8+C!&#!<*,6'%76!"7J!*#IJ>!
/IJP%'#7Z&@8! ?46&6<8%'Z>! "#J-
'#7Z&/#! +,%*'6#! B! 4%I/'#…! X[T\!
19:;!=.!<)/"?6*Z>!!!!R.].!^&6F#B-
*$62».

 !19:9!=/"+!?4%$'6$%!B!D/4/B6,%N!?4/N/"67%C!*$/4##!B*#=/C!B!?/*7#"&62!
4%P!?#4#"! #76$/2!_'#,#*'B#&&/2!B/2&/2.!`P!8%'#46%7/B!a#".!N4.!;Xb!B6"-
&/C!,'/!B/!8&/=6N!B/?4/*%N!?/! /4=%&6P%K66!6!?4/B#"#&6Y!?4%$'6$6!R6-
N%67+!]4%*'/B6,+!"#J'#7Z&/!?/8/=%7!c.d.!)/4F&J$/B.! !#=/!?6*Z8#!R.].!
^&6F#B*$/8+!a76*'@!5W–5;b!/'!11.0W.19:9!=.!*&%,%7%!4#,Z!6"#'!/!B/?4/*%N!
4%P8#M#&6J!=4+??@!*'+"#&'/B!B!D/4/B6,%N!6!"#4#B&JN!?/!4#$%8!4%2/&%C!%!
"%7##!c.d.!)/4F&J$/B!/'8#,%#'e

«…!c!:0[V!?/!:[VT!I@7!&%!R*'#!L.U.!(#$$#4!*!3$*$+4*6#2!)%7#/&'/7/-
=6,#*$/=/!6&*'6'+'%!A$%"#866!d%+$C!*/*'/JBF#2!6P!X0!,#7.!fB!,6*7#!$/6N!
I@7%!g.(.!c%4@,#B%h.!d6,#=/!/*/I/!&/B/=/!&#!B&#*76!B!*N#8+!4%P4#P%.!i%"%-
,6!I@76!+!&6N!?4#68+M#*'B#&&/-8#'/"/7/=6,#*$6#e!?/*8/'4#'ZC!$%$!?46-
8#&68!?%7#/3$/7/=6,#*$62!8#'/"!$!6P+,#&6Y!R*'6&*$/=/!4%P4#P%!…»: .

)/?+'&/!*!+,#I&@86!"#7%86!R.].!^&6F#B*$62!%$'6B&/!P%&68%7*J!"#-
'%7Z&@8!6P+,#&6#8!=#/7/=6,#*$/=/!*'4/#&6J!D/4/B6,*$/=/!$%4I/&%!–!I7%-

: ! O! */E%7#&6YC! B4#8J! ?/"=/'/B$6! &%*'/JM#2! *'%'Z6! $! ?+I76$%K66! */B?%7/! *!
?#4##P"/8! c%&$'-)#'#4I+4=*$/=/! /'"#7#&6J! A4N6B%! LAd! 6P! ?/8#M#&62! &%! *'4#7$#!
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 !"#$%&'"()*)+)",-)'!+.!+/$2+3#&'"(/42+ +"'57#+"+8,#9:+9.)*#&+;!..<&:+");&-=!>#&"5+
'+?-@#'&:+'+.!",)5>&&+'-&95+.&;)",/A.<2+B!#C)$%D#E+#.,&-&":+A)9#9)+/A)95./,<@+
'<D&:+A-&;",!'$54,F+

12+G!,&-#!$<+A)+#7/H&.#4+",-!,#*-!I##+.#=.&*)+(!-C).!+J&.#.*-!;"()E+)C$!",#+
KA)+ --2+ L/,)(!:+ M!*/D!:+ M&,&D!:+ N@)9$5:+ O-#(D!+ #+ ;-2P:+ 1QRS–1QRT+ **2+ [&;2+ @-2+ RT]F+
H&-.)'#(+O-&;'!-#,&$%.)*)+ ),H&,!+G2U2+V.#D&'"()*)+ )+ -!C),!@+1QR6+*2+ [$#",+R]+K'+
.#@+ A-#.#9!$+ ;&5,&$%.)&+ /H!",#&+ ",/;2+ JWX+ ?.!,)$#E+ Y$%#H+ 3/("Z+ A-&;<;/>#&+
#""$&;)'!.#5+\-D)')E+.&+;!$#+H&,()E+(!-,#.<+",-!,#*-!I##+8,)*)+-!E).!PZ+(-!,(#E+
),H&,+G2U2+V.#D&'"()*)+)+-!C),!@+1QR^+*2+")'9&",.)+")+",/;&.,!9#+JWX+_&-'#7+L2J2:+
G!@!&'<9+ 2B2:+O)$&.)')E+\2B2:+`)()$)'<9+a2`2+#+8(",&-.)9+/.#'&-"#,&,!+3!7!()')E+
N2 2+[$#",<+b0+#+;!$&&]Z+9.)=&",')+A)$&'<@+;.&'.#()':+-!7-&7)':+()$).)(:+),H&,)'+A)+
.#=.&9/+(!-C)./+J&.#.*-!;"()E+)C$!",#+KJ4C<,#.):+a)-)'#H#:+G;!P2+

S2+[\;2+@-2+c^]F+A#"%9)+G2U2+V.#D&'"()9/+),+`2B2+O)-D.5()'!+K!;-&"F+ !"2+N",-)':+
1R+$#.#5:+;2+cc:+('2+^Z+.!+().'&-,&+D,&9A&$%F+S1+;&(!C-5+1QR^+*2P+[$#",+1b0]Z+A#"%9!+G2U2+
V.#D&'"()9/+),+a2`2+`)()$)'!+K1QR^+*2P+[$#",<+S1S–S1R]Z+A#"%9)+G2U2+V.#D&'"()9/+
),+`2B2+O)-D.5()'!+K«…A-#'&,+),+G/-<+d&;)-)'.<+#+e-<…»Z+#9&4,"5+'+'#;/+=&.!+
A)"$&;.&*)+G!'-!+d&;)-)'.!+#+&*)+"<.+W&)-*#EP+[$#",+S1c]Z+«O-#(D!:+-!79<D$&.#5+)+
*&)$)*##»+K1R2fg2R^+*2P+[$#",+S1^]2+

R2+«`,-!,#*-!I#H&"(#E+)H&-(+ .#=.&*)+ (!-C).!+A)+-2+G",&+9&=;/+a)-)'#H!9#+)+
NA&H&."(#9+ O)"!;)9»+ KH&-.)'#(#+ )A/C$#()'!..)*)P+ [&;2+ @-2+ 6T+ #+ 6QZ+ S1T+ $#",)'+ #+
1^b+$#",)'+")),'&,",'&..)]F+I),)*-!I##+A)+C&-&*!9+-2+G",!+–+G2U2+V.#D&'"(#E+")+
",/;&.,!9#+.!+-!7.<@+-!7-&7!@+[$#",<+11R–1Sc]2+

c2+«O$!.+-!C),:+),H&,+)+A)&7;(&+.!+-2+G",/+$&,)9+1QRQ+*2»+[&;2+@-2+TS:+S1^+$#",)']F+
I),)*-!I#5+H&,<-&@+H&$)'&(+–+"$&'!+9)$);)E+a2`2+`)()$)':+;!$&&+9/=H#.!:+=&.>#.!+#+
9/=H#.!+"+C)-);)E+'+)H(!@+[$#",+^S]Z+A-)"A&(,+;)($!;!+`2B2+O)-D.5()'!+«N+(!-",)'<@+
5'$&.#5@+.!+ !$;!E"()E+')7'<D&..)",#»+[$#",<+60–6S]2

*):+ "-&;#+&*)+9)$);<@+'<A/"(.#()'+#+",/;&.,)'+C<$)+9.)*)+7!9&H!,&$%h
.<@+ A)9)>.#()'+ [V.#D&'"(#E:+ 1QR^:+ 1QR6:+ 1QRT!–*:+ 1QRQ:+ 1Qc1:+ 1Qc6:+
1Qcb:+ 1Q^c:+ 1Q60Z+ V.#D&'"(#E+ #+ ;-2:+ 1QR^Z+ W&)$)*#H&"(!5+ (!-,!…:+ 1QRTZ+
W&)$)*#5…:+1Qcb]2+O-&;$)=&..!5+#9+"@&9!+",-!,#*-!I#H&"()*)+-!"H$&.&h
.#5+(!9&..)/*)$%.<@+),$)=&.#E+C!""&E.!+-2+G",!+5'#$!"%+);.)E+#7+"!9<@+
;&,!$%.<@2+O).5,.):+H,)+)".)'<+;$5+8,)*)+A);-!7;&$&.#5+9",#."()*)+(!-h
C).!+7!($!;<'!$#"%+,-/;!9#+'"&*)+C)$%D)*)+()$$&(,#'!+(!I&;-<:+-!C),!'h
D&*)+.!+G",&+;)",!,)H.)+;)$*)&+'-&952

3!(+*$!"#,+$&*&.;!:+A-!';!:+.#(!(#9#+;)(/9&.,!9#+.&+A);,'&-=;&..!5:+
A-#H#.)E+)().H!.#5+*&)$)*#H&"(#@+-!C),+.!+G",&:+!+,!(=&+A-&(-!>&.#5+
/H&C.<@+A-!(,#(+'+8,)9+-&*#).&:+A)"$/=#$)+);.)+()9#H&"()&+A-)#"D&",h
'#&2+_$5+-!79&>&.#5+",/;&.,)'+#+A-)'&;&.#5+(!9&-!$%.<@+-!C),+G#@!#$+
U-!",)'#H+V.#D&'"(#E+".#9!$+;)9+'+;&-&'.&+O/,$#.)+/+9&",.)E+=#,&$%h
.#i<:+#95+(),)-)E+;)+.!"+.&+;)D$)2+a!C/$5+.&+,)$%()+A-&;)",!'$5$!+(-)':+
.)+#+*),)'#$!+&;/+.!+'"&@+",/;&.,)'Z+"()-&&+'"&*):+A-);/(,<+;$5+A#,!.#5+
A)",!'$5$#"%+&4+=&+")+"')&*)+A-#/"!;&C.)*)+@)75E",'!2+  + );#.+ -)()')E+
;&.%+ A-!(,#(!.,!9+ #+ A-&A);!'!,&$59+ C<$!+ A-#*),)'$&.!+ 5#H.#i!2+ a&;!+
7!($4H!$!"%+'+,)9:+H,)+.&(),)-<&+5Ei!+)(!7!$#"%+;'/@=&$,()'<9#…+O-#+

NC+!',)-!@+8,)E+(.#*#:+#7/H&.##+9",#."()*)+-!7-&7!+#+.&+,)$%()



107

 !"#$%$&''(!)*+$,"#( !$% !''-+'#).(/"2.34)(#5*,)#'6)(*+$,(2)(8,'(%#9/:
;$6,4"#5$(.3<)(#(%#"3&"-(!)2-$!$=(,"($*,>(4);%"$(,)4"$(.3<"(?56"( "*:
+',)&"(2)(%#)…(@"2&'4A'3(#(*#.2'(*(8,'-(4"&B6'4,(&$(&)A$6(!)2!$A$&'.=(
'(&)(*6$%9CD'3(E"%(?56"(!$A$&"(",4)2),>*.(",( !";'#)&'.(#(*,)#A$-(&)(
E"%5(?)2"3( !)4,'4'(%"-'4$(#(%$!$#&$(F9,6'&"(9(+$!$*+9!(,!$?"#),$6>&"3(
/"2.34'G(H)4(2)4"&+'6*.( !$%#"$&&53(8,) (9+$?&5/( "6$#5/( !)4,'4(E$":
6"E"#('( )6$"&,"6"E"#(&)(!$4$(I*,$G

J%&)4"( 6C?"#>( I'/)'6)( K!)*,"#'+)( 4( 4)-$&&"9E"6>&5-( ",6";$&'.-(
?56)(4!$ 4)=("(+$-(*#'%$,$6>*,#9$,(*"/!)&'#A).*.(%"-)A&..(2) '*4)($E"(
;$&$(@)6$&,'&$(F$,!"#&$(L&'A$#*4"3M(«@)6.=( "4"!-'(N)!?"&)»G(H)4'-(
?56"('-.($E"(%"-)A&$E"( ',"-<)G

@(1OP0:$(E"%5(8,'(  !)4,'4'(?56'(#"2"?&"#6$&5(9*'6'.-'(QGRG(F"!A:
&.4"#)=(4","!53(4( ,"-9(#!$-$&'( *,)6( )#,"!',$,&5-(  "6$#5-(E$"6"E"-( '(
%"<$&,"-(SQTG(N);%).(*,9%$&+$*4).(E!9  )(1(49!*)( "("+$!$%'(#5$2;)6)(
'2(R)?6'&"( "%(S$&'&E!)%"-(U#"(#!$-.("*&"#&"3(9+$?&"3(E$"6"E'+$*4"3(
 !)4,'4'V('( !"#"%'6)(&$%$6C(#(W"!"#'+)/G(X)?6C%$&'.(&)+'&)6'*>(*(*$!:
 9/"#*4'/('2#$*,&.4"#(#(4)!>$!$(&)(*,)&<''(TE6"#4)=(%)6>A$(#$6'*>(##$!/(
",( "%"A#5(4)!?"&)(#(+$!,$(E"!"%)=()(,)4;$(&)( !',"4)/(I*,5(–(N)-$&4$(
'(N!9 $G(Y(2),$-(E!9  )(  $!$?'!)6)*>(##$!/(  "( I*,$(#(*$6"(Z"#&"$=(E%$(
*,9%$&,5( '(  !$ "%)#),$6'( &"+$#)6'( &)(  "69( #( 2%)&''( -$*,&"3( A4"65=( )(
%&$-(" '*5#)6'(#$!/&CC(+)*,>(!)2!$2)(&';&$E"(4)!?"&)(# 6",>(%"(%$!$#:
&'( [E65G(J%&"-9( '2( )#,"!"#(UQGRG(W'*48V(Q$"!E'3(R$!E$$#'+(  "4)2)6(8,'(
"?&);$&'.(#(1OP\(E"%9('(2),$-("*,)#'6($E"(*"(*,9%$&,)-'=()(%!9E"-9(URGIG(
R&'E'!$#*4"-9V( "*+)*,6'#'6"*>( !"/"%',>(9+$?&9C( !)4,'49(#(W"!"#':
+)/(&$ "*!$%*,#$&&"( "%(!94"#"%*,#"-( !"B$**"!)(QGRG(F"!A&.4"#)('(%":
<$&,)(@G]G(@"6E'&)G(X$('-$.( "*,".&&"3(?)25=(*,9%$&,5( !";'#)6'(,"E%)(#(
"?D$;',''()#,",!)&* "!,&"E"(,$/&'49-)(&)("4!)'&$(E"!"%)G(K,"(?56(1O^7(
E"%G

_((_((_
••••• •!"•#•$%& '!((!# ( U1O00–1OO1V( –( E$"6"E( '(  )6$"&,"6"E=( %"4,"!(

?'"6"E'+$*4'/(&)94=(  !"B$**"!=( '*,"!'4(E$"6"E''=( "*&"#" "6";&'4( ",$:
+$*,#$&&"3( )6$"84"6"E''G(`E"(&)9+&5$(-"&"E!)B''(+',)C,*.(4)4(2)/#):
,5#)CD'$( !"-)&5( '(  !'( 8,"-( "*&"#)&5( &)( %$,)6>&$3A'/( &)?6C%$&'./(
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