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=''-80-=-8*; r KMMTtXXLKTESJ 1'-'2G( 96'5
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^0<=-89B:,; DZ& +, 420642*;-** 8+0620+,J 
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')0=40F*8,0- 1,F0=-80++'0 8G4'/+0+*0 @'='5
)'2'+7,1,7,E 
H KMS[ @'69 4'6@'-'8/0+ * 42'8060+ *+=4015
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42'*78'6=-8, ')'2'++'< 42'691>** +, =''-5
80-=-8*0 -20)'8,+*;( #dD] AH MMSL5MMK5KMSK 
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*78'6=-8' 8'0++'< -03+*1*E D*=-0(G (0+065
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1,F0=-8, 420642*;-*; 4'6-802I60+, 4'5
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+'@' ,96*-, =02-*\*1,-'( =''-80-=-8*; 
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KSEMSEKMSg @'6,E
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   DNA]Q"Q&h]y D.ZJ DZ& 



'4,=+G3 * 76'2'8G3 9=/'8*< -296, 8 4'65
2,760/0+*;3 1'()*+,-, '=9:0=-8/;0-=; +, 
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'-3'6'8 1 2,6*',1-*8+G( '-3'6,(J 12*-02*;3 
'-+0=0+*; 2,6*',1-*8+G3 '-3'6'8 1 '=')G( 
2,6*',1-*8+G( '-3'6,( * 1 96,/;0(G( 2,6*5
',1-*8+G( '-3'6,( * 12*-02*;3 1/,==*\*1,5
>** 96,/;0(G3 2,6*',1-*8+G3 '-3'6'8»E

 %'=-,+'8/0+*0 #/,8+'@' @'=96,2=-80++'@' 
=,+*-,2+'@' 82,F, A'==*<=1'< "0602,>** '- 
S[EMTEKMSX r UX «d 8+0=0+** *7(0+0+*< 8 '-5
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-02*08 '-+0=0+*; ')e01-'8J '1,7G8,B:*3 +05
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-0/R=-8, A'==*<=1'< "0602,>**»E
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'=9:0=-8/;B:*3 8'6''-8060+*0J +'2(,-*8'8 
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 %2*1,7 Z*+42*2'6G A'==** '- KLEMVEKMSU @E 
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=-8'( * '129I,B:0< 42*2'6+'< =206'<»E

 A,=4'2;I0+*0 A'=42*2'6+,67'2, '- 
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=-80++G< 9F0- ')e01-'8J '1,7G8,B:*3 +0@,5
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-'8J 42'*78'6=-80++G3 42'>0=='8J )G-'8G3 * 
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:*-+G0 7'+G * =,+*-,2+,; 1/,==*\*1,>*; 
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^*,@2,((, UE H,/'8G0 =)2'=G 7,@2;7+;B:*3 
80:0=-8J -'++t@'6

],)/*>, KE HG)2'=G '=+'8+G3 7,@2;7+;B:*3 80:0=-8 "#$% «&'()*+,- «./01-2'3*(42*)'2» 8 KMS[ @'69E



8 -,)/*>0 KE
P,*)'/RW*< 81/,6 8 7,@2;7+0+*0 ,-('=\02G 

u4' ')e0(9 8G)2'='8v 8+'=;- 1'-0/R+G0E P, 
),/,+=0 1'()*+,-, +,3'6;-=; [ 1'-0/R+G3E P, 
*3 6'/B 42*3'6*-=; [VJ[ Y '- '):0@' 8G)2'=, 
1'()*+,-, 8 ,-('=\029E XX Y 8G2,),-G8,0('5
@' 1'-0/R+G(* 4,2, +,42,8/;0-=; 6/; =+,)5
I0+*; -04/'( * @'2;F0< 8'6'< '):0=-80++G3 
76,+*< * I*/'@' =01-'2, @'2'6,E 
H1/,6 1'-0/R+G3J '=+'8+'@' * 8=4'('@,-0/R5

+'@' 42'*78'6=-8, 8 =9((,2+G< 8G)2'= 7,5
@2;7+;B:*3 80:0=-8 1'()*+,-, 4206=-,8/0+ 
+, 6*,@2,((0 LE

D-291-92, 8G)2'='8 4' 1/,==,( '4,=+'=-* 
4206=-,8/0+, +, 6*,@2,((0 [E

 Q7 4'=-94*8W*3 +, 'F*=-19 SVUJ[Ug -'++ 7,5
@2;7+;B:*3 80:0=-8 9/'8/0+' * ')07820I0+' 
SXXJXVV -'++E %2'>0+- 9/,8/*8,+*; ='=-,8*/ 
V[JUY
H >0/'( 4' 1'()*+,-9 =9((,2+G< ')e0( 8G5

)2'='8 7,@2;7+;B:*3 80:0=-8 8 ,-('=\029 7, 

'-F0-+G< 402*'6 9(0+RW*/=; +, S[JXUV -'++ 
uKJS Yv '-+'=*-0/R+' ,+,/'@*F+G3 4'1,7,-05
/0< 7, KMSL @'6E $(0+RW0+*0 ')e0(, 8G)2'=, 
7,@2;7+;B:*3 80:0=-8 8 KMS[ @'69J '-+'=*5
-0/R+' KMSL @'6,J 42'*7'W/' 8 =8;7* = 9(0+R5
W0+*0( ')e0('8 '=+'8+'@' -'4/*8, u42*2'65
+'@' @,7,v +, XLLSJTVT -G=E(XE
^*+,(*1, 8,/'8G3 8G)2'='8 7,@2;7+;B5

:*3 80:0=-8 7, 4'=/06+*0 L /0- '-')2,I0+,  
+, 6*,@2,((0 VE

 [EXEK HG)2'=G 2,6*'+91/*6'8
&'()*+,- '=9:0=-8/;0- 8G)2'=G 2,6*',15

-*8+G3 80:0=-8 8 ,-('=\029 8 2,(1,3 A,75
20W0+*; +, 8G)2'= 2,6*',1-*8+G3 80:0=-8  
8 ,-('=\02+G< 8'7693 r $d5H5MMKS =2'1'( 
60<=-8*; 6' KgEMKEKMKS @E
D206+0@'6'8,; =9((,2+,; ')e0(+,; 

¡5,1-*8+'=-R x5KXg 8 8'76930 =,+*-,2+'5
7,:*-+'< 7'+G 7, KMS[ @'6_ LJKU¢SM5U w1t(X 
uMJMSX^dh+,=x5KXgvE
D206+0@'6'8,; =9((,2+,; ')e£(+,; 

¡5,1-*8+'=-R x5KXg 8 8'76930 7'+G +,5
)/B60+*; 7, KMS[ @'6_ XJUK¢SM5U w1t(X 

u¤MJMMT^dh+,=
x5KXgvJ

@60 ^dh+,=
x5KXg ± 6'49=-*(,; =206+05

@'6'8,; ')e0(+,; ,1-*8+'=-R 6/; +,=0/05
+*; u='@/,=+' 42*/'I0+*B K 1 PAw5TTtKMMT 
^dh +,=

x5KXg 2,8+, UJM´SM5K w1t(XvE
D206+0@'6'8,; (':+'=-R ?18*8,/0+-5

+'< 6'7G 8+0W+0@' *7/9F0+*; +, @2,+*5
>0 =,+*-,2+'57,:*-+'< 7'+G ='=-,8/;0-  
MJMT (1c8tFJ F-' =''-80-=-890- 0=-0=-80+5
+'(9 \'+9E A,6*,>*'++,; ')=-,+'81, +, 
2,6*,>*'++'5'4,=+G3 ')e01-,3 * 8 7'+0 
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^*,@2,((, LE H1/,6 4'62,760/0+*< 
"#$% «&'()*+,- «./01-2'3*(42*)'2» 

8 =9((,2+G< 8G)2'= 8 KMS[ @EJ Y 

^*,@2,((, [E D-291-92, 8G)2'='8 
4' 1/,==,( '4,=+'=-*J Y

^*,@2,((, VE 
H,/'8G0 8G)2'=G 7,@2;7+;B:*3 80:0=-8J -'++t@'6



8/*;+*; 1'()*+,-, =-,)*/R+,;E D/9F,08 
,8,2*<+G3 * 7,/4'8G3 8G)2'='8 2,6*',15
-*8+G3 80:0=-8 +0 7,20@*=-2*2'8,+'E %205
8GW0+*< 2,6*,>*'++G3 4'1,7,-0/0< 8 Dcc 
* cP +0 9=-,+'8/0+'E

A,6*,>*'++,; )07'4,=+'=-R +, "#$% 
«&'()*+,- «./01-2'3*(42*)'2» ')0=40F05
+, 8 =''-80-=-8** = 60<=-89B:*( 7,1'+'5
6,-0/R=-8'( A'==*<=1'< "0602,>**E 

c, KMS[ @'6 4208GW0+*< \,1-*F0=1*3 8G)2'5
='8 2,6*'+91/*6'8 +,6 42060/R+' 6'49=-*5
(G(* 8G)2'=,(* +0 '-(0F,/'=RE D/9F,08 ,8,5
2*<+G3 * 7,/4'8G3 8G)2'='8 2,6*',1-*8+G3 
80:0=-8 +0 7,20@*=-2*2'8,+'E

 [EUE d-3'6G
 [EUES d)2,:0+*0 = '-3'6,(* 42'*78'6=-8, 

* 4'-20)/0+*;
P, 1'()*+,-0 8 KMS[ @'69 8 2079/R-,-0 42'*75

8'6=-80++'< 60;-0/R+'=-* ')2,7'8,/'=R SMU 
8*6, '-3'6'8 42'*78'6=-8, * 4'-20)/0+*; S5L 
1/,=='8 '4,=+'=-* 8 1'/*F0=-80 gLTXJgVK -'++J 
42* ?-'( '=+'8+,; (,==, '-3'6'8 1'()*+,-, 
uTVJKL Y '- '):0< (,==G '-3'6'8v ;8/;B-=; 
(,/''4,=+G(* * 42,1-*F0=1* +0'4,=+G(* 
6/; '129I,B:0< =206G '-3'6,(* U5@' * L5@' 
1/,=='8 '4,=+'=-*E 
A,=42060/0+*0 ')2,7'8,8W*3=; '-3'6'8 4' 

1/,==,( '4,=+'=-* 42*8060+G +, 6*,@2,((0 gE
H =2,8+0+** = KMSL @'6'( =9((,2+'0 1'/*F05

=-8' ')2,7'8,++G3 +, 1'()*+,-0 7, KMS[ @'6 

'-3'6'8 42'*78'6=-8, * 4'-20)/0+*; 9(0+R5
W*/'=R +, Sgg[VJMUL -'++GE $(0+RW0+*0 42'5
*7'W/' 8 '=+'8+'( *757, =+*I0+*; ')2,7'5
8,+*; '-3'6'8 UJ L 1/,=='8 '4,=+'=-* u(9='2, 
=-2'*-0/R+'@' '- 2,7)'21* 76,+*< * =''295
I0+*<v 8 =8;7* = 9(0+RW0+*0( ')e0('8 '-3'5
6'8 '- 20,/*7,>** 42'@2,((G 201'+=-291>** 
42'(GW/0++G3 4/':,6'1 4' 4/,+9 -0340205
8''29I0+*;E
D''-+'W0+*0 *=4'/R7'8,++G3J ')07820I0+5

+G3J 40206,++G3 * 2,7(0:0++G3 '-3'6'8J 4' 
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^*,@2,((, gE A,=42060/0+*0 ')2,7'8,8W*3=;
'-3'6'8 4' 1/,==,( '4,=+'=-*J Y

",1-*F0=1*0 8G)2'=G 2,6*'+91/*6'8 7, KMS[ ='=-,8*/* XgJgKY '- %^HJ VXJggY '- 2,720W0+5
+'@' 6'49=-*('@' 8G)2'=,E 

H KMS[ @'69 *7(0+*/*=R 7+,F0+*; %^H * ^HE



6,++G( '-F0-, 4' \'2(0 K5-4 u'-3'6GvJ 42*805
60+' +, 6*,@2,((0 TE

^*+,(*1, ')2,7'8,+*; '-3'6'8 7, 4'=/065
+*0 L /0- '-')2,I0+, +, 6*,@2,((0 SME

 [EUEK d)2,:0+*0 = 2,6*',1-*8+G(* '-3'5
6,(*
H 2079/R-,-0 '=+'8+'< 60;-0/R+'=-* 42065

42*;-*; ')2,79B-=; +*71',1-*8+G0 I*61*0 * 
'F0+R +*71',1-*8+G0 -8026G0 2,6*',1-*8+G0 
'-3'6G u•Ad * ]AdvE Q=-'F+*1'( ')2,7'8,+*; 
+*71',1-*8+G3 •Ad ;8/;B-=; -03+'/'@*F05
=1*0 42'>0==G * -03+*F0=1'0 ')=/9I*8,+*0 
')'296'8,+*;E
D)'2J 32,+0+*0J -2,+=4'2-*2'8,+*0J 1'+5

-2'/R * 42'(0I9-'F+'0 32,+0+*0 2,6*'5
,1-*8+G3 '-3'6'8 uAhdv +, "#$% «&'()*+,- 
«./01-2'3*(42*)'2» '=9:0=-8/;0-=; 8 =''-5
80-=-8** = D,+*-,2+G(* 42,8*/,(* ')2,:05
+*; = 2,6*',1-*8+G(* '-3'6,(* D%dAd5KMMK 
* 8+9-20++*(* 6'19(0+-,(* 420642*;-*;E
d):00 1'/*F0=-8' 2,6*',1-*8+G3 '-3'6'8 

•Ad * ]Ad 8 KMS[ @'69 ='=-,8*/' UKJV[V -'++t
@'6 ugKJV[ (Xt@'6vE d)'):0++G0 6,++G0 ' 4,5
2,(0-2,3 AhdJ ')2,7'8,8W*3=; +, "#$% «&'(5
)*+,- «./01-2'3*(42*)'2» 8 KMS[ @'69 42065
=-,8/0+G 8 -,)/*>0 XE
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^*,@2,((, TE D''-+'W0+*0 6'/* 
*=4'/R7'8,++G3J ')07820I0++G3J 40206,++G3 

* 2,7(0:0++G3 '-3'6'8J Y

],)/*>, X 5 d)'):0++G0 6,++G0 ' 4,2,(0-2,3 AhdJ ')2,7'8,8W*3=; 
+, "#$% «&'()*+,- «./01-2'3*(42*)'2» 7, KMS[ @'6E

^*,@2,((, SME d)2,7'8,+*0 '-3'6'8 
42'*78'6=-8, * 4'-20)/0+*;J -'++t@'6
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H =8;7* = -0(J F-' 8 KMSL @'69 I*61*0 2,6*'5
,1-*8+G< '-3'6G u•Adv 20@*=-2*2'8,/*=R 1,1 
9I0 '-802I60++G0J -,1 1,1 ?-' ')/0@F,/' 2,=5
F0-G ')2,7'8,++G3 Ahd u'):*< ')e0(vE H KMS[ 
@'69J 4'=/0 4020@'8'2'8 = ‚Qh‚ D#$& AH * Ahd 
u>0+-2,/R+G< *+\'2(,>*'++'5,+,/*-*F0=1*< 
>0+-2 =*=-0(G @'=96,2=-80++'@' 9F0-, * 1'+5
-2'/; 2,6*',1-*8+G3 80:0=-8 * 2,6*',1-*85
+G3 '-3'6'8vJ , -,1 I0 = '-6E MLU )G/' 20W0+' 
4028*F+' 20@*=-2*2'8,-R •Ad 6' *3 '-802I605
+*;E ^,++'0 20W0+*0 6,/' 8'7('I+'=-R )'/00 
-'F+' 2,==F*-,-R 2,=3'6GJ =8;7,++G0 = 94,2*5
8,+*0( •AdJ , -,1 I0 ?-' )'/00 42,8*/R+' = -'F5
1* 720+*; D#$& AH * AhdE
H KMS[ @'69 4028*F+' 7,20@*=-2*2'8,+' SUJSg - 

uSMJgg (Xv ')2,7'8,+*0 I*61*3 +*71',1-*85
+G3 AhdE $(0+RW0+*0 ')e0(, ]Ad 8 KMS[ @'69 
42'*7'W/' 8=/06=-8*0 ='12,:0+*; 4/,+, *75
@'-'8/0+*; '=+'8+'< 42'691>** * 2,>*'+,/R5
+'@' 4'63'6, 1 4/,+*2'8,+*B 42'*78'6=-8,E 
H=0 2,6*',1-*8+G0 '-3'6GJ -8026G0 * 405

202,)'-,++G0 I*61*0J )G/* 7,/'I0+G +, 
6'/@'=2'F+'0 32,+0+*0 8 )0-'++G0 1,2-G +, 
4'/*@'+0 32,+0+*; 2,6*',1-*8+G3 '-3'6'8 
«D'=+,»J 42*+,6/0I,:0@' 420642*;-*BE NI05
@'6+' "#$% «&'()*+,- «./01-2'3*(42*)'2» 
4'/9F,0- D,+*-,2+'5?4*60(*'/'@*F0=1'0 7,5
1/BF0+*0 +, 8G4'/+0+*0 2,)'- 42* '=9:0=-5
8/0+** 60;-0/R+'=-* 8 ')/,=-* *=4'/R7'8,5
+*; *=-'F+*1'8 *'+*7*29B:0@' *7/9F0+*; 
u')2,:0+*; = 2,6*',1-*8+G(* '-3'6,(* +, 
%cAd «D'=+,»vE
H KMS[ @'69 8G4'/+0+G 6'@'8'2+G0 2,)'-G 4' 

*78/0F0+*BJ 402094,1'810 * 40206,F0 +, 7,3'5
2'+0+*0 8 =40>*,/*7*2'8,++9B '2@,+*7,>*B 
D8026/'8=1'0 '-60/0+*0 \*/*,/, «$2,/R=1*< 
-022*-'2*,/R+G< '129@» "#$% «A'=Ahd» 2,+00 
+,1'4/0++G3 '-2,)'-,8W*3 7,12G-G3 2,6*'+95
1/*6+G3 *=-'F+*1'8 udcAQv 8 1'/*F0=-80 K LVL 
W-91J '):0< (,=='< ]Ad SVJ[VL -'++ uS[Jg (Xv 
 = =9((,2+'< ,1-*8+'=-RB KJTM¥SMSXw1E
%'2;6'1 =)'2,J 9F0-,J -2,+=4'2-*2'8,+*;  

* 32,+0+*; 2,6*',1-*8+G3 '-3'6'8 42'8'6*-=; 
8 =''-80-=-8** = -20)'8,+*;(* 291'8'6;:*3  
* +'2(,-*8+G3 6'19(0+-'8E |2,+0+*0 ]Ad  

* •Ad 42'*78'6*-=; 8 =''-80-=-8** = =,+*5
-,2+'5?4*60(*'/'@*F0=1*(* 7,1/BF0+*;(*E 
|2,+0+*0 ^ZJ AH * ='=-,8+G3 F,=-0< }cJ }w% 
'=9:0=-8/;0-=; 8 =''-80-=-8** = -20)'8,+*;(* 
+'2(,-*8+G3 6'19(0+-'8 4' )07'4,=+'=-* * \*5
7*F0=1'< 7,:*-G }AddE d2@,+*7,>*; 2,)'- 4' 
')0=40F0+*B 2,6*,>*'++'< )07'4,=+'=-* 42* 
*7@'-'8/0+**J 32,+0+**J -2,+=4'2-*2'8,+** 
=40>*760/*< +, "#$% «&'()*+,- «./01-2'3*(5
42*)'2» =''-80-=-890- -20)'8,+*;( 291'8'6;:*3  
* +'2(,-*8+G3 6'19(0+-'8E w07'4,=+'=-R 42* 
-2,+=4'2-*2'8,+** =40>@297'8 ,8-'(')*/R5
+G( * I0/07+'6'2'I+G( -2,+=4'2-'( ')0=405
F*8,0-=; 8 =''-80-=-8** = 60<=-89B:*(* +'25
(,-*8+G(* * '2@,+*7,>*'++G(* 6'19(0+-,(*E 
$1'(4/01-'8,++'=-R -03+*1'< * 402='+,/'( 
4'78'/;0- '=9:0=-8/;-R 1,1 8+9-20++*0J -,1  
* (0I69@'2'6+*0 40208'71*E 
 D8060+*; 4' ')2,7'8,+*BJ 40202,)'-10J 2,75

(0:0+*B Ahd 1'()*+,-, 8 6*+,(*10 7, L /0- 
4206=-,8/0+G +, 6*,@2,((0 SSE

 [ELE $60/R+G< 80= 8G)2'='8J =)2'='8 * '-5
3'6'8 "#$% «&'()*+,- «./01-2'3*(42*)'2» 
8 '):0( ')e0(0 4' -022*-'2** D8026/'8=1'< 
')/,=-*E
A,760/ ='=-,8/0+ +, '=+'8,+** 6,++G3 «#'=95

6,2=-80++'@' 6'1/,6, ' ='=-';+** '129I,B5
:0< =206G * 8/*;+** \,1-'2'8 =206G ')*-,+*; 
+, 76'2'8R0 +,=0/0+*; D8026/'8=1'< ')/,=-*»E
H1/,6 8G)2'='8J =)2'='8 * '-3'6'8 420642*5

;-*; 4206=-,8/0+ +, 6*,@2,((,3 SKJ SX * SUE
 [E[E D'=-';+*0 -022*-'2** 2,=4'/'I0+*; 

"#$% «&'()*+,- «./01-2'3*(42*)'2»
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^*,@2,((, SSE D8060+*; 4' ')2,7'8,+*BJ 
40202,)'-10J 2,7(0:0+*B Ahd 1'()*+,-, 

8 6*+,(*10 7, L /0-J -'++



"#$% «&'()*+,- «./01-2'3*(42*)'2» 42'8'5
6*- ('+*-'2*+@ ='602I,+*; 2,6*'+91/*6'8  
8 4'F8,3 7'+G +,)/B60+*; * Dcc 42065
42*;-*;E .h‚ "#$% «&'()*+,- «./015
-2'3*(42*)'2» 42'8'6*-=; 1'+-2'/R 
='602I,+*; 7,@2;7+;B:*3 80:0=-8 
8 4'F8,3 8 7'+0 8/*;+*; 1'()*+,-,  
* (0=-,3 2,7(0:0+*; '-3'6'8E 
D'=-';+*0 -022*-'2** 2,=4'/'I0+*; "#$% 

«&'()*+,- «./01-2'3*(42*)'2» * 8 7'+0 0@' 
8/*;+*; 96'8/0-8'2;0- -20)'8,+*;( 60<5
=-89B:*3 +'2(,-*8+G3 6'19(0+-'8E
D'=-';+*0 * ?1=4/9,-,>*; 42'(GW/0++G3 
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4/':,6'1 * 76,+*<J =''-80-=-89B- -20)'5
8,+*;( +'2(,-*8+G3 6'19(0+-'8 4' )075
'4,=+'=-* 42* 2,)'-,3 = 2,6*',1-*8+G5
(* (,-02*,/,(* * ='=-,8+G(* F,=-;(* }cJ  
='602I,:*(* AZE
%2'8060+*0 2019/R-*8,>** 6,++G3 -022*5

-'2*< +0 -20)90-=;E
c, '-F0-+G< KMS[ @'6 8 3'60 =-2'*-0/R+G3 

2,)'- 4' ')e01-,( 1'()*+,-, +,29W0+' 705
(0/R 8 [ 2,7 (0+RW0J F0( 7, 42'W/G< KMSL 
@'6E %2*F*+'< 9(0+RW0+*; 6,++'@' 4'1,7,5
-0/; 8 KMS[ @'69 ;8/;0-=; 9(0+RW0+*0 ')e05
('8 70(/;+G3 2,)'- 4' ')e01-,( 1'()*+,-,E

^*,@2,((, SKE 
HG)2'=G 8 ,-('=\029J Y

^*,@2,((, SXE 
D)2'= =-'F+G3 8'6J Y

^*,@2,((, SUE 
d-3'6G 42'*78'6=-8, * 4'-20)/0+*;J Y

(+$1,=$>,%&
8) 1 4,9+-) ?

&6 1,*,),&
/& *9+*. 7&4 05
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 H' *=4'/+0+*0 ');7,-0/R=-8J 42*+;-G3 
"#$% «&'()*+,- «./01-2'3*(42*)'2» 8 ='5
'-80-=-8** = 9-802I60++'< ?1'/'@*F0=1'< 
4'/*-*1'<J 420642*;-*0 4/,+*290- * 20,/*5
790- (02'42*;-*;J +,42,8/0++G0 +, ='12,5
:0+*0 +0@,-*8+'@' 8'760<=-8*; +, '129I,5
B:9B =2069E
H KMS[ @'69 )G/* 42'8060+G 42*2'6''32,+5

+G0 (02'42*;-*; +, =9((9 gXM [MTJKS -G=;F 
29)/0<E
D-291-92, 7,-2,- '-2,I0+, +, 6*,@2,((0 SLE 
H KMSV @'69 8 2,(1,3 20,/*7,>** ?1'/'@*F05

=1'< 4'/*-*1* 4/,+*290-=;_
 42'8060+*0 (02'42*;-*<J 81/BF0++G3 

8 6'/@'=2'F+9B 42'@2,((9 +, '=+'8,+** 7,5
1/BF0++'@' D'@/,W0+*; = %2,8*-0/R=-8'( 
D8026/'8=1'< ')/,=-* 4' =+*I0+*B 8'760<5
=-8*; +, '129I,B:9B =2069 60;-0/R+'=-* 

"#$% «&'()*+,- «./01-2'3*(42*)'2»f
 42'6'/I0+*0 2,)'- 4' 8+0620+*B *+5

-0@2*2'8,++'< =*=-0(G (0+06I(0+-, 1,F05
=-8, * ?1'/'@*F0=1'@' (0+06I(0+-, 8 =''-80-5
=-8** = -20)'8,+*;(* #dD] A QDd TMMS5KMMgJ 
#dD] A QDd SUMMS5KMMVf
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"*+,+=*2'8,+*0 "#$% &'()*+,- «./01-2'3*(42*)'2» 42*2'6'5'32,++G3 
(02'42*;-*< 8 KMS[ @'69
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 42*')20-0+*0 ')'296'8,+*; * 42*)'5
2'8 6/; ('+*-'2*+@, ')e01-'8 '129I,B:0< 
=206G +02,6*,>*'++'@' * 2,6*,>*'++'@' 
1'+-2'/;f

 =-2'*-0/R=-8' 4'2-,/R+'< ('<1* (,5
W*+ ,8-'-2,+=4'2-+'@' >03, ')'296'8,++'< 
')'2'-+'< =*=-0('< 8'6'=+,)I0+*;f

 42'6'/I0+*0 2,)'- 4' =-2'*-0/R=-89 
/'1,/R+G3 'F*=-+G3 =''29I0+*< 6/; 'F*=-1* 

42'(/*8+08G3 =-'F+G3 8'6 1'()*+,-,f
 88'6 8 ?1=4/9,-,>*B 4/':,6'1 Vh * Vwf
 42'6'/I0+*0 2,)'- 4' ('602+*7,>** 

hD&Adf 
 42'6'/I0+*0 2,)'- 4' 8G8'69 *7 ?1=5

4/9,-,>** }Add * 62E

%/,-0I* 7, +0@,-*8+'0 8'760<=-8*0 +, '1295
I,B:9B =2069 8 KMS[ @'69 ='=-,8*/*_

 7, 8G)2'=G 8 ,-('=\02+G< 8'7693 ± 
XTJ[ -G=E 29)EJ 8 -'( F*=/0_

 7, =)2'=G 8 4'8023+'=-+G0 8'6+G0 
')e01-G ± X TTUJX -G=E 29)f

 7, 2,7(0:0+*0 '-3'6'8 ± SU KgMJV -G=E 
29)E
D-291-92, 4/,-0I0< 7, +0@,-*8+'0 8'760<5

=-8*0 +, '129I,B:9B =2069 4'1,7,+, +, 6*,5
@2,((0 S[E
H =''-80-=-8** = "0602,/R+G( 7,1'+'(  

r V5"c «d) '32,+0 '129I,B:0< =206G» = MS 
;+8,2; KMS[ @'6, 4/,-0/R:*1,(* 4/,-G 7, +05
@,-*8+'0 8'760<=-8*0 +, '129I,B:9B =2069 

^*,@2,((, SLE D-291-92, 7,-2,-  
"#$% « &'()*+,- «./01-2'3*(42*)'2»

+, 42*2'6''32,++G0 (02'42*;-*; 8 KMS[ @'69J Y
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42* 2,7(0:0+** '-3'6'8J 7, *=1/BF0+*0( 
-8026G3 1'((9+,/R+G3 '-3'6'8J ;8/;B-=; 

B2*6*F0=1*0 /*>, * *+6*8*69,/R+G0 42065
42*+*(,-0/*J 42* '=9:0=-8/0+** 1'-'2G(* 
3'7;<=-80++'< * u*/*v *+'< 60;-0/R+'=-* ')5
2,7'8,/*=R '-3'6GE
^' MSESKEKMS[ 4/,-, 7, +0@,-*8+'0 8'760<5

=-8*0 '-3'6'8 42'*78'6=-8, * 4'-20)/0+*;J 
2,7(0:0++G3 +, 4'/*@'+,3 -8026G3 )G-'8G3 
* 42'(GW/0++G3 '-3'6'8J 81/BF,/,=R 8 =-'5
*('=-R 6'@'8'2, +, =)'2 * 1'+0F+'0 2,7(05
:0+*0 u7,3'2'+0+*0v '-3'6'8E c, =F0- ?-'@' 
8 KMS[ @'69 42'*7'W/' 980/*F0+*0 2,7(02, 
4/,-G 7, +0@,-*8+'0 8'760<=-8*0 +, '129I,B5
:9B =2069 +, SXK[SJT -G=E 29)/0<E

 gESE H7,*('60<=-8*0 = '2@,+,(* @'=96,25
=-80++'< 8/,=-* * (0=-+'@' =,('942,8/0+*;E
.1'/'@*F0=1,; =/9I), "#$% «&'()*+,- «./015

-2'3*(42*)'2» 42* '=9:0=-8/0+** 42*2'5
6''32,++'< 60;-0/R+'=-* 87,*('60<=-890- = 
Z*+*=-02=-8'( 42*2'6+G3 20=92='8 * ?1'5
/'@** D8026/'8=1'< ')/,=-*J ^04,2-,(0+-'( 
A'=42*2'6+,67'2, 4' $2,/R=1'(9 \0602,/R5
+'(9 '129@9J P*I+05d)=1*( -022*-'2*,/R+G( 
942,8/0+*0( A'=2G)'/'8=-8,J P*I+05d)=1*( 
),==0<+'8G( 8'6+G( 942,8/0+*0(J «D80265
/'8=1*( >0+-2'( 4' @*62'(0-0'2'/'@**  
* ('+*-'2*+@9 '129I,B:0< =206G = 20@*'5
+,/R+G(* \9+1>*;(*»J A0@*'+,/R+G( 942,8/05
+*0( "Zwh A'==** rTSJ 42'192,-92'< @'2'6, 
C0=+'@'J ,6(*+*=-2,>*;(* @'2'6, C0=+'@' * 
P*I+0< ]92GE

H=0( 1'+-2'/*29B:*( '2@,+,( * 7,*+-05
20='8,++G( =-'2'+,( 0I0@'6+' +,42,8/;5
B-=; =8060+*; ' 8G)2'=,3J =)2'=,3 7,@2;75
+;B:*3 80:0=-8J ')2,7'8,+** '-3'6'8 * 
?1'/'@*F0=1'< ')=-,+'810 8 2,<'+0 2,=4'/'I0+*;  
"#$% «&'()*+,- «./01-2'3*(42*)'2»E
H KMS[ @'69 ^04,2-,(0+-'( 4' +,67'29 8 =\05

20 42*2'6'4'/R7'8,+*; 4' $2,/R=1'(9 \05
602,/R+'(9 '129@9 42'8060+, 42'8021, = >05
/RB 9=-,+'8/0+*; =''-80-=-8*; 4/,+*290('< 
60;-0/R+'=-*J ='=-,8/;B:*3 /*>0+7*290(G0 
8*6G 60;-0/R+'=-* 4' =)'29J -2,+=4'2-*2'5
8,+*BJ ')2,)'-10J 9-*/*7,>**J ')07820I*8,5
+*BJ 2,7(0:0+*B '-3'6'8 o ± os 1/,=='8 '4,=5
+'=-* "#$% «&'()*+,- «./01-2'3*(42*)'2»E 
%' 2079/R-,-,( 42'8021* 8G6,+, /*>0+7*;  
+, '=9:0=-8/0+*0 60;-0/R+'=-* 4' =)'29J -2,+=5

.&dCd#Q€ND&h} 
Q QP"dAZh‚QdPPd5
%AdDHN]Q]NC~D&h} 

^N}]NC~PdD]~ 

^*,@2,((, S[E D-291-92, 4/,-0I0< 7, +0@,-*8+'0
 8'760<=-8*0 +, '129I,B:9B =2069J Y

08

-8026G3 1'((9+,/R+G3  '
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4'2-*2'8,+*BJ ')2,)'-10J 9-*/*7,>**J ')075
820I*8,+*BJ 2,7(0:0+*B '-3'6'8 o5os 1/,=='8 
'4,=+'=-*E
H %2,8*-0/R=-8' D8026/'8=1'< ')/,=-* +,5

42,8/0+ '-F0- ' 20,/*7,>** 42'@2,(( =+*5
I0+*; 8'760<=-8*; +, 8'6+G0 ')e01-G  
'- 60;-0/R+'=-* 1'()*+,-, 8 =''-80-=-8**  
= 7,1/BF0++G( D'@/,W0+*0( (0I69 %2,8*-0/R5
=-8'( D8026/'8=1'< ')/,=-* * "#$% «&'()*+,- 
«./01-2'3*(42*)'2»E

 gEKE H7,*('60<=-8*0 = '):0=-80++G(* ?1'5
/'@*F0=1*(* '2@,+*7,>*;(*J +,9F+G(* * ='>*5
,/R+G(* *+=-*-9-,(* * +,=0/0+*0(E
.1'/'@*F0=1'0 ')2,7'8,+*0 ;8/;0-=; F,5

=-RB 42'@2,(( ')9F0+*; 2,)'-+*1'8E H 2,(5
1,3 \9+1>*'+*29B:0< +, 1'()*+,-0 =*=-0(G 
?1'/'@*F0=1'@' (0+06I(0+-,J +,F*+,; = KMSM 
@'6,J 8' 8=0 9F0)+G0 42'@2,((G 402='+,/, 
1'()*+,-, 8=03 92'8+0< u8 -'( F*=/0 291'8'5
6*-0/0< * =40>*,/*=-'8 1'()*+,-,J ('/'6G3 
=40>*,/*=-'8v 81/BF0+G -0(G «.1'/'@*F0=1,; 
)07'4,=+'=-RE D*=-0(, ?1'/'@*F0=1'@' (0+065
I(0+-,»E D'-296+*1* 4'62,760/0+*< 42'3'5
6;- ')9F0+*0 8 ')/,=-* '32,+G '129I,B:0< 
=206G  * ?1'/'@*F0=1'< )07'4,=+'=-*J 8 -'( 
F*=/0J * +, ),70 $F0)+'58G=-,8'F+G< >0+-2E  
H KMS[ @'69 ')9F0+' KMT F0/'801J *7 +*3 SMM 2,5
)'F*3E 
H KMS[ @E /,)'2,-'2** .h‚ 42*+;/* 9F,=-*0 

(0I/,)'2,-'2+G3 =2,8+*-0/R+G3 *=4G-,5
+*< uZDQvJ 42'8'6*(G3 ,+,/*-*F0=1*( >0+5
-2'( «A'=,» @E Z'=18, = >0/RB 42'8021* -035

+*F0=1'< 1'(40-0+-+'=-* /,)'2,-'2*< .h‚E  
%' 2079/R-,-,( 4'/9F0+G =8*60-0/R=-8, 9F,=-5
+*1'8 ZDQJ 96'=-'802;B:*0J F-' /,)'2,-'2** 
.h‚ 4'/9F*/* 96'8/0-8'2*-0/R+G0 2079/R-,-G 
1'+-2'/R+G3 42') 4' KM 4'1,7,-0/;(J F-' =8*5
60-0/R=-890- ' 8G='1'( 1,F0=-80 *7(020+*< 
/,)'2,-'2*< .h‚J , /,)'2,-'2*; \*7*1'53*(*5
F0=1*3 (0-'6'8 *=4G-,+*< DDC 8'W/, 8 F*=/' 
SM /,)'2,-'2*<J 1'-'2G0 4'/9F*/* +,*)'/00 
-'F+G0 2079/R-,-G ,+,/*7'8E
H KMS[ @'69 )G/ 42'8060+ =0(*+,2 4' *+-0@2*5

2'8,++G( =*=-0(,( 942,8/0+*; uD.ZJ DZ&vJ +, 
1'-'2'( 42'W/* ')9F0+*0 XM 291'8'6*-0/0< * 
=40>*,/*=-'8 4'62,760/0+*<E 
H >0/;3 4'6602I,+*; =8;7* = '):0=-80++'5

=-RB 0I0@'6+' ,1-9,/*7*290-=; +,4'/+0+*0 
2,760/, «.1'/'@*F0=1,; 4'/*-*1,» +, =,<-0 
1'()*+,-, 8 Q+-02+0-0E 

 gEXE .1'/'@*F0=1,; 60;-0/R+'=-R * 60;-0/R5
+'=-R 4' *+\'2(*2'8,+*B +,=0/0+*;E
H+9-20++*0 *+\'2(,>*'++G0 =8;7* 420642*5

;-*; 8 ')/,=-* ?1'/'@** * '32,+G '129I,B:0< 
=206G 20,/*79B-=; F0207 802-*1,/R+G0 1,+,/G 
68*I0+*; '2@,+*7,>*'++'52,=4'2;6*-0/R+G3 
6'19(0+-'8 * '-F0-'8 ') *3 *=4'/+0+**J , -,1I0 
F0207 @'2*7'+-,/R+G0 *+\'2(,>*'++G0 1,+,/GJ 
9=-,+'8/0++G0 (0I69 4'62,760/0+*;(* * 6'/I5
+'=-+G(* /*>,(* 420642*;-*;J '-80-=-80++G(* 
7, 20W0+*0 ?1'/'@*F0=1*3 8'42'='8E H 2079/R5
-,-0 1,I6G< ='-296+*1 4'/9F,0- *+\'2(,>*BJ 
+0')3'6*(9B 0(9 6/; 8G4'/+0+*; 2,)'- 8 =*=-05
(0 ?1'/'@*F0=1'@' (0+06I(0+-,E H 6'4'/+0+*0  
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1 ?-'(9 *=4'/R79B-=; *+\'25
(,>*'++G0 =-0+6G 8 4'62,75
60/0+*;3 420642*;-*;E ^/; 
'2@,+*7,>** ')2,-+'< =8;7* = 
402='+,/'( *(00-=; «•92+,/ 
20@*=-2,>** I,/') * 4206/'I0+*<  
8 ')/,=-* '32,+G '129I,B5
:0< =206G»J '2@,+*7'8,+, 
29)2*1, 8 1'24'2,-*8+'< @,5
70-0 «H'42'= @0+02,/R+'(9 
6*201-'29»E
H '-60/0 2,>*'+,/R+'@' 

42*2'6'4'/R7'8,+*; * ?1'5

/'@**J * >0+-2,/R+'< /,)'2,-'2** 1'()*+,-, 
8 2,(1,3 W0\=1'< 2,)'-G )G/, 42'8060+G 
?1=192=*; 9F,:*3=; W1'/ @'2'6, * =-960+-'8  
]Q PQ}$ ZQ"Q +, -0(9 «^+* 1,2R02G»E
H -0F0+*0 =0(* /0- 20,/*790-=; 4,2-+02=-8' 

?1',+,/*-*F0=1'@' >0+-2, "#$% «&'()*+,- 
«.|%» * )*'/,)'2,-'2** Zhd$ DdO rV[  
*(0+* ^ENE H,=*/R08,E 
 H KMSL5KMS[ 9F0)+'( @'69J 9F,:*(*=; W1'/G 

8G4'/+0+G *==/06'8,-0/R=1*0 2,)'-GJ 1'-'5
2G0 192*2'8,/* * 20>0+7*2'8,/* =40>*,/*5
=-G 4'62,760/0+*; M[K Z,/GW1*+, QEPEJ D-95
1'8, PEhEJ C'),+'8 DEHEE 
D,(G0 =02R07+G0 6'=-*I0+*; 9 D0/*3'8'< D'5

\R*5^*,+G ± 9F0+*>G T 1/,==,J 1'-'2,; 42065
=-,8*/, 2,)'-9 «D'=-';+*0 >0+'4'49/;>*< 
p„•„–„’‰Œ Š¦’‘ƒ„…‹ 8 )*'-'4,3 = 2,7+G(* 92'85
+;(* -03+'@0++'@' 7,@2;7+0+*; @'2'6, C0=+'5

@'» +, +,9F+'542,1-*F0=1*3 1'+\020+>*5
;3 20@*'+,/R+'@' * A'==*<=1'@' 92'8+;E 
d+, =-,/, %')06*-0/0( H=02'==*<=1*3 
B+'W0=1*< F-0+*< *(0+* HEPEH02+,6=1'@' 
1'-'2G< 42'3'6*/ 8 2,(1,3 (0I69+,2'65
+'@' ('/'60I+'@' +,9F+'@' \'29(, «C'5
('+'='8» +, ),70 Z#$E €-0+*; 81/BF0+G 
8 %020F0+R (02'42*;-*<J 4' *-'@,( 1'-'5
2G3 42*=9I6,B-=; 420(** 6/; 4'6602I5
1* -,/,+-/*8'< ('/'60I*E
D0/*3'8, D'+; )G/, '-(0F0+, 8 +'(*+,5

>*;3_ «C9FW*< 6'1/,6»J «C9FW00 ?1=402*5
(0+-,/R+'0 *==/06'8,+*0»E N0 2,)'-, 8'5
W/, 8 =)'2+*1 *==/06'8,-0/R=1*3 2,)'-J 

1,1 ')2,70> '6+'@' *7 /9FW*3 *==/06'8,+*< 
8 +,42,8/0+** «c,@2;7+0+*0 =206 ')*-,+*;»E 
D'\R;5^*,+, )G/, 96'=-'0+, %207*60+-=1'< 
420(** 4028'< =-040+*E 
&2'(0 -'@'J D'+; 5 %')06*-0/R H-'2'@' '-5

12G-'@' H=02'==*<=1'@' ?1'/'@*F0=1'@' 1'+5
192=, B+G3 *==/06'8,-0/0< '129I,B:0< 
=206G @'2'6'8 A'==** «.1'54'*=1 KMS[» u@E N1,5
-02*+)92@v * %')06*-0/R ')/,=-+'@' ?1'/'@*5
F0=1'@' \'29(,J 7, F-' '+, )G/, 96'=-'0+, #95
)02+,-'2=1'< 420(**E
P, 42,1-*F0=1'( -920 20@*'+,/R+'@' ?-,5

4, H=02'==*<=1'< '/*(4*,6G 4' ?1'/'@** 
*==/06'8,-0/R=1,; 2,)'-, P0207'8'< z/**  
uSM 1/,==v «.1'/'@*F0=1'0 ='=-';+*0 * 201205
,>*'++G< 4'-0+>*,/ P*I+0-92*+=1'@' 8'6'5
32,+*/*:,»J 8G4'/+0++,; 42* 1'+=9/R-,>** 
=40>*,/*=-'8 '-60/, M[KJ 4'/9F*/, 8G='19B 
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  %'F-'8G< ,620= 420642*;-*;_
[KUKMMJ @E C0=+'<J D8026/'8=1,; ')/,=-RJ  
&'((9+*=-*F0=1*< 42'=401-J [,

  ./01-2'++G< ,620= 420642*;-*;_
•ˆˆ˜t™™™E‹•˜5„ˆŠŒE•‰

 *E'E #0+02,/R+'@' 6*201-'2,
•hZQCdH D02@0< h/R)02-'8*F
-0/0\'+t\,1= uXUXUKv TLM[K

 #/,8+G< *+I0+02
^•NP•NA$|h h+620< H*-,/R08*F
-0/0\'+t\,1= uXUXUKv TLXVU

 c,(0=-*-0/R @/,8+'@' *+I0+02,  
4' ?+02@0-*10J 2,>*'+,/R+'(9  
42*2'6'4'/R7'8,+*B * ?1'/'@**
ChAQdPdH P*1'/,< H,=*/R08*F
-0/0\'+ uXUXUKv TLMKL

 c,(0=-*-0/R @/,8+'@' *+I0+02, 
4' DwJ %w * d]
&$c~ZNP&d h/01=,+62 H*1-'2'8*F
-0/0\'+ uXUXUKv TLKVg

 P,F,/R+*1 '-60/, 2,>*'+,/R+'@' 42*2'6'5 
4'/R7'8,+*; * ?1'/'@** uA%*.vJ +,F,/R+*1  
.1',+,/*-*F0=1'@' >0+-2, u.h‚v
&$O&QP H*1-'2 P*1'/,08*F
-0/0\'+t\,1= uXUXUKv TSUT[

 A91'8'6*-0/R @2944G ?1'/'@*F0=1'@'  
+'2(*2'8,+*; '-60/, A%*. 
&dAd]€Q&dHh Z,2*+, #0++,6R08+, 
-0/0\'+t\,1= uXUXUKv TSUTX

 P,F,/R+*1 1'+-2'/R+'5*=4G-,-0/R+'<  
/,)'2,-'2** '-60/, A%*.
DdwdCNHh ],-R;+, D-04,+'8+, 
-0/0\'+t\,1= uXUXUKv TSLMT

h^ANDh 
Q &dP]h&]y

'>0+19 * =-,/, 42*702'(E
P0207'8, z/*; =-,/, 42*702'( H-'2'@'  

'-12G-'@' H=02'==*<=1'@' ?1'/'@*F0=1'5
@' 1'+192=, B+G3 *==/06'8,-0/0< '129I,B5
:0< =206G @'2'6'8 A'==** «.1'54'*=1 KMS[»  
@E N1,-02*+)92@E 
P, ),70 .h‚ )G/* 42'8060+G ?1=192=** 6/; 

@2944G 9F,:*3=; g5T 1/,=='8 4' '7+,1'(/0+*B 
= \*7*F0=1*(* * 3*(*F0=1*(* (0-'6,(* '>0+5
1* 1,F0=-8, 8'6GE 
D-91'8, PE hEJ 8069:*< *+I0+025?1'/'@ ?1',+,5

/*-*F0=1'@' >0+-2, "#$% «&'()*+,- «./01-2'5
3*(42*)'2»J ;8/;0-=; ?1=402-'( 8 ='=-,80 1'5
(*==** @'2'6=1*3 P%& 6/; =-,2W*3 * (/,6W*3 
W1'/R+*1'8 8 +,42,8/0+** «€0/'801 * '1295
I,B:,; =206,» 8 2,(1,3 ')/,=-+'@' "0=-*8,/; 
«z+G0 *+-0//01-9,/G D206+0@' $2,/,»
]2,6*>*'++' 4206=-,8*-0/* '-60/, M[K 4'('5

@,B- 8 42'8060+** @'2'6=1'@' *+-0//01-9,/R5
+'@' *+-0@2*2'8,++'@' )*'3*(*F0=1'@' -925
+*2, 6/; 9F,:*3=; SS 1/,=='8J 83'6;- 8 ='=-,8 
?1=402-+'< 1'(*==**E
d)e01-*8+,; *+\'2(,>*; ' ='=-';+** '1295

I,B:0< =206G 6'8'6*-=; 6' (0=-+'@' =''):05
=-8, F0207 =206=-8, (,=='8'< *+\'2(,>**_ 
0I018,2-,/R+' 49)/*190-=; '-F0- ' 8G4'/+05
+** @2,\*1'8 1'+-2'/; * 2079/R-,-,3 42'805
60+*; 1'+-2'/; ')e01-'8 '129I,B:0< =206G 
8 @,70-0 «H0=-*» "#$% «&'()*+,- «./01-2'3*(5
42*)'2» * «%2' C0=+'<»E
c, KMS[ @'6 '49)/*1'8,+' X =-,-R* 8 @,70-0 «H05

=-*» "#$% «&'()*+,- ./01-2'3*(42*)'2»_
 «D0-* 8 @'2'6» 5 ' 40206,F0 ?+02@0-*F0=1'@' 

3'7;<=-8, '- 1'()*+,-, @'2'69f
 «H=0@6, -'F+G< 2079/R-,-» 5 1 6+B '32,+G 

'129I,B:0< =206G ' 2,)'-0 /,)'2,-'2** '-5
60/, M[Kf
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