
� � � � � � � � 	 � � �

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

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

 ���������� 	������� � ����������

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

������	�



�



��������	���

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

�!� �"#$%&�� ' �� �"()*+�%&

�!� �),"("--.�� �!� �/01+.�"+2��!� �)3"-

4�+-5$565/�)7�8*.-$%-�)7�5*/�9+$3/(-$5.�)7� �",(/#�� �6,)-�"3$"

�/+5("�� �/-/"(%*� �+-5$565/� 7)(�8*.-$%- �
���:':��62";/-5� �� �� 8!�!�!�  ��� �6+,"(.

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

�9������	<=�� :<<	 �
1!$2�,3(� (4+� 4(4�5



�������	�

>?@A@BCDCEF�@GHIF�J@GIKH�CLMH?HICN�ODHPJ?@E@Q?@JCADHICN�BARS�TM@?UIKS�
EQDTA@A� V�/W�$4XWV4:�'5�� ?TLDCGI@Y@�E@EJTAT�A�@ZDTEJC�JHMQH?TJR?� ��:�:	�[!� \EH

EQDTAK�UH??@MTYICJIKH�VS�]�	�':V�C�CMH^J�MCICMRM�E@Q?@JCADHICN� IC_H�JHMQH?T`
JR?K�<	�[!� a@DHH�YDRZ@PCH�MCICMRMK�BTHJ�E?HBINN�GTEJF�@ZDTEJC�CEEDHBRHMKS�E@`
EJTA@A!� bHLRDFJTJK�E?TAICAT^JEN�E�TITD@YCGIKMC�BTIIKMC�BDN�ECEJHMK �
V�/4�$4� � ��	� �	� � �CLcGTHJEN�ALTCM@EANLF� OPEQH?CMHIJTDFIKS�BTIIKS�E�JH@?HJCGH`
EPCMC�M@BHDNMC�� @QCEKAT^dCMC�MCICMRM�E@Q?@JCADHICN!

�������

�",.;)+5)--e,6�/�/f5()0)-� /��/+e��e-01(1-/f/5�31,/g5h+f� f15�fh�i+#igj �
i--g/515/�k� l�/W�$4XWm �� � �� � "+])(4�i53ig/5/+�"g� ��:�:	�[�*j01(-1f�/55"(5)0e+.`
#"+!� �"�"0/++.$�0/,3$g-,e�5�i53ig/5�7/(()0e,+/-/-� lW� ]� 	�':m� 1-� /��/+e��e-`
0$+$060)5�065"5� <	�[�"�"55!� ��0$+$060)f�01�./##/f�"g� i--g/515/�5"(5)0e+.�fi`
g1;-j�(1-g1+!� �(/201+./$+f/5�i--g/*"-)+�n5o6f�"� l�/W�$4XW m,	�')� (/+2-g/(#/+
5"�e�5"ff"��1-�0/,3$g-,e�o6f�"�f$-1(�/5$� /(/201+./f�f";%-)�"5e5�"g� /��/+e�`
�e-�0$+$060��/n(e-e5�%1�g��/�01�/5$�0)2/��/ff/�!



��������

�$,*�;(/%$-$)+�(/-$-5$3$5.�0/"-6(/0/+5-�p/(/� ;/(7)(0/2�)+� -/3/+ �
V�/��$�� �/�/$"� � "��).-� $+�5*/�5/0;/("56(/� ("+,/��!:�:	�!� ���� 5*/ �
"��/.-� "q/7/(()0",+/5$%� VW� ]��	!':V� "+2� /W*$#$5� 5*/�(/-$-5"+%/ �
0$+$0"�#/�)p�<	�!� �*/� (/-$-5"+%/�0$+$0"� "(/�2//;/(� 7)(�5*/� $+5/(`
0/2$"5/�W�3"�6/-!� �*/-/� "+2� )5*/(�(/-6�5-� "(/�%)0;"(/2�p$5*� 5*)-/ �
7)(� V�/��$�� V)+�+	�"��).-� "+2�2$-%6--/2�$+�5/(0-� )7�5*/�5*/)(/`
5$%"��0)2/�-Wp+$%+�"55/0;5� 5)�/W;�"$+�5*/�(/-$-5"+%/�0$+$0"� $+ �
0/5"��$%� ,�"--/-!

�����r9�����

�5� $-�p/��� f+)p+�5*"5� $+� -)0/�0/5"��$%� ,�"--/-�5*/(/� $-� "+ �

6;56(+� $+�5*/� (/-$-5"+%/� "5�5*/� �)p/-5� 5/0;/("56(/-�� $!/!� " �

(/-$-5"+%/�0$+$060�)%%6(-!� ��5*)6,*�5*$-� ;*/+)0/+)+�*"-�#//+ �

$+3/-5$,"5/2�("5*/(� /W5/+-$3/�.�� 5*/(/� $-�+)� ",(//0/+5� -)� 7"( �

/3/+� "-� 5)�p*$%*� V-5(6%56("�� )(�0",+/5$%V� /W%$5"5$)+-� "(/� (/-;)+`

-$#�/� 7)(�5*$-�#/*"3$)6(!� �*$-� $-�+)5� -6(;($-$+,� -$+%/�)6(� f+)p`

�/2,/�)7�5*/� /�/%5()+�5("+-;)(5� $+� "0)(;*)6-�0/5"�-� $-� ("5*/( �

(/-5($%5/2�"+2�)+�5*/�)5*/(� *"+2�5*/� /W;/($0/+5"�� 7"%5-� (/,"(2$+, �

5*/� (/-$-5"+%/�0$+$0"�"(/�%)+5()3/(-$"�� s�t!� �)� $��6-5("5/� 5*$- �

p/�+)5/�5*/� 7)��)p$+,�)#-/(3"5$)+-u

+�+ � �$+$0"�)7�5*$-� 5.;/� "(/�)+�.� )#-/(3/2� $+�5*/�0/5"��$% �

,�"--/-�p*$%*�%)+5"$+�<2�/�/0/+5-� V�+�� �(�� �/�� �)�)(��$V� )(� ("(/ �

/"(5*-!

'!V� �)(/� ;()+)6+%/2�0$+$0"�)%%6(� $+�5*/� "��).-�p$5*�5*/ �

<2�/�/0/+5-�p*$%*� "(/� �/75�7()0��/�$+� 5*/� ;/($)2$%� 5"#�/!

(�+ � ��-0"��� "22$5$)+�)7��(�)(��+�5)� -5()+,� 7/(()0",+/5-� )7 �

5*/� �/,v� '	�5.;/� Vp*/(/���$-� "�%)0#$+"5$)+�)7�0/5"��)$2-V �

-5()+,�.�/+*"+%/-�5*/�6;56(+�$+�5*/�(/-$-5$3$5.!



��'��

 !� V� �$0$�"(�0$+$0"�"(/�)#-/(3/2�$+� -)0/�%(.-5"��$+/� "��).- �

"-�+)+�-5)$%*$)0/5($%� �/4�$� "+2�2$-)(2/(/2� 85�(� "��).-!

:!� V� �*/�6;56(+� $+� (/-$-5$3$5.�2/%(/"-/-� "+2�/3/+56"��. �

2$-";;/"(/-� )+�%(.-5"��$g"5$)+�)7� ,�"--.�"��).-!

3�+� �*/-/�6;56(+-� "(/�;("%5$%"��.�$+2/;/+2/+5� )7�5*/�0",`

+/5$%� 7$/�2� $+�7/(()0"+,/5$%� "��).-�� -*)p�)+�.� -�$,*5� 7$/�2 �

2/;/+2/+%/� $+�5*/�;"("0",+/5$%� -"0;�/-�#65�0".�2/;/+2� ("5*/( �

-5()+,�.�)+�0",+/5$%� 7$/�2�$+�5*/� $+5/(0/2$"5/�%"-/-!

�/(/�p/� ;(/-/+5� 5*/� -.-5/0"5$%� -562.�)7�5*/� �)p�5/0;/("56(/ �

(/-$-5$3$5$/-� )7� �6�7���/7 � ,�"--�� "��).-� "+2�%)0;"(/�p$5* �

)6(�(/-6�5-� )#5"$+/2� )+� V�/W�$$XW V�)�'	� -/($/-� s't!

�w8������������r����9���

�*/� -"0;�/-�p/(/�0/�5� -;6+�($##)+-� )7�";;(!� 	!:�00�p$2/� "+2 �

6;�5)� <	� .0�5*$%f!� �*/� "#-)�65/� (/-$-5$3$5.�3"�6/-�V,$3/+�$+ �

�"#�/� �!� 5),/5*/(�p$5*�)5*/(� (/�/3"+5�2"5"V� p/(/�2/5/(0$+/2�#. �

0/"-6($+,�2/+-$5.�� 0"--� "+2� �/+,5*�)7�)6(� -"0;�/-!� �*/� (/-$-`

5$3$5.�3"�6/-� "(/� "%%6("5/�5)� 'x�� 5*/� "%56"�� (/-$-5"+%/�3"�6/- �

p/(/�0/"-6(/2�p$5*�"� (/-)�65$)+� )7�5p)�;"(5-� ;/(�0$��$)+!

�*/� (/�"5$3/�%*"+,/-� $+�5*/� (/-$-5$3$5.�� 4 �y� l;�;0 4 ;0 �

Vp*/(/� ;0�$-� 5*/�(/-$-5$3$5.�3"�6/� "5� 5*/�0$+$060V� )7� )6(�"��).- �

"(/� -*)p+� $+� 6���� +� � �*/� (/-$-5"+%/�0$+$0"�5/0;/("56(/-�p*$%* �

("+,/� �'�<	�[� "(/� -*)p+� $+��"#�/� �!� �*/�3"�6/-� "(/� ;("%5$%"��. �

%)+-5"+5� 7)(� 	!:� z�W� z� 	!�� "+2�2/%(/"-/� (";$2�.�7)(�W�z� 	!:! �

�/�)p�5*/�0$+$060�5*/� (/-$-5$3$5$/-�3"(.� ";;()W$0"5/�.� �),"`

($5*0$%"��.�p$5*�5/0;/("56(/�� 5*/� -�);/-V� /W;(/--/2� $+� .7$�%0 �

;/(�2/%"2/� )7�5/0;/("56(/V� /W*$#$5� "�#()"2�0"W$060�"()6+2�Wy	!:! �

�+�5*/� "��).-�p$5*� $+5/(0/2$"5/�W�3"�6/-� V	!':� z�W�z� 	!�V� 5*/ �

�),"($5*0$%� -�);/-� -*)p�"� -�$,*5� 5/0;/("56(/�2/;/+2/+%/� "()6+2 �

 �!� �#)3/�5*/�0$+$060�(/-$-5$3$5.�$+%(/"-/-� (";$2�.�p$5*�5/0;/("`

56(/� "5� "� ("5/�p*$%*�2/;/+2-� )+�W!� �*/� (/-$-5$3$5.�3"($"5$)+- �

"#)3/�5*/�0$+$060�"(/� -*)p+� -/;"("5/�.� $+� 6���� 0�

�5�%"+�#/� -//+�5*"5�5*/� 5)5"��%*"+,/� $+�(/-$-5$3$5.�

{?y?�?J�)7�+)+/�)7�5*/-/� "��).-� )#/.-� "� -$0;�/� ;)p/(� �"p�$+�5*$- �

5/0;/("56(/� ("+,/!� �+�5*/�)5*/(�*"+2�� $5�p"-�)75/+�%�"$0/2�5*"5



��<��

�"#�/� �!� r"5"� (/�/3"+5� 5)� V�/W�$$XW V | : � ' : �0/5"��$%� ,�"--/-u

8 � ' � $-�5*/� (/-$26"�� (/-$-5$3$5.4���$-�5*/� �),"($5*0$%

-�);/�� �� $-�5*/�5/0;/("56(/�)7�5*/� (/-$-5"+%/�0$+$060� �
0� <V'\�$-�5*/�%)/77$%$/+5�)7�5*/��� }� (/-$-5$3$5.�3"($"5$)+ �

"#)3/�5*/�0$+$060�"+2��%� $-�5*/� �6($/�5/0;/("56(/

w ; � ]'V.$'%0 V �V.nn%0V2/%"2/V � �� �V+nn%0V�<4'V �� � � �

	!'	 �'	 	!�'� ��!: '!: '� 

	!<< �''!: 	!'	= '	 �!|:  �<

	!: �' !: 	!'�� '� �!� =��

	!=| �':!: 	!'	| '�!: 	!� |�	

	!|: �'= 	!'	= '�!: 	!� ~
	!� �'=!' 	!��< <	 	!�< ~
�!	 �'=!: 	!� : '	 	!|' |<	•

~u� �6($/� ;)$+5�%"++)5�#/�2/5/(0$+/2�#.�%"�)($0/5(.�26/�5)�5*/

;()W$0$5.�)7�%(.-5"��$g"5$)+

•u� r"5"�7()0u� �!� �/01+.�/5!� "�!�� 8*.-!� �/3!� \� '	��  |=� V��|�V



�����

8�����9�� ������� ��� ���� �������9��"� �� �
�8�� 2�+� � :��$;��� �����"� ����"������� �%<=���
������� 7�

6���� +�



�����

6���� 0�� ���� �������9��"� ������� ����6�� 2��>� ��4� 0 ? � ,�@--A� ����"� �
�=�9�� ����<���<%<�� ���� �%<=�� ~� ������� 7 � � � � � �%�9�� �� �
���� ���� ���B�� ���� �������9��"� ���7C)�0?� ����"� ��������� �
���� ���� ��������<��� ������=%�����



��=��

5*/� (/-$-5$3$5.� "#)3/�5*/�0$+$060�7)��)p-� "��� �"p�� p*$%*�p/

#/�$/3/� $-� "+�"(5$7"%5�)7� 5*/� ("5*/(� �)p�"%%6("%.�)7� -)0/�0/"-�
�

6(/0/+5-� "+2� V)(� )7�5*/�6-/� )7�"��� -%"�/�p*$%*�,$3/-�5))�06%* �

p/$,*5� 5)�5*/�*$,*�5/0;/("56(/�;)$+5-!� �7�p/�%)((/%5�*)p/3/(� )6( �

0/"-6(/2�3"�6/-� 7)(�5*/� �),"($5*0$%�%)+5($#65$)+V� /W5(";)�"5/2 �

7()0�5*/� �)p�5/0;/("567/� (/,$)+V� 5*/�2"5"�-//0�5)�7$5�06%*�#/55/( �

5)� "� -$0;�/� ;)p/(� �"p�"-� $��6-5("5/2� 7)(�5*/�Wy	!':� "��).�$+ �

6���� 0� � �6(�0/"-6(/0/+5-� $+� "+� /W5/+2/2�5/0;/("56(/� $+5/(3"�� s't �

$+2$%"5/�5*"5�5*/� (/-$-5$3$5$/-� )7�5*/-/� "��).-�3"(.�()6,*�.� "-
<V'

�� }� V6;�5)�"#)65��% V<�� p*/(/��%�$-� 5*/��6($/�5/0;/("56(/�� -// �

�"#�/� �!V� p$5*�5*/�%)/77$%$/+5�2/%(/"-$+,�p$5*�W� V�"#�/� �!V!

'

r���9�����

�-� ;)$+5/2�)65� /"(�$/(�5*/� /W;/($0/+5"�� 7"%5-� "#)65�5*/� (/-$- �

5"+%/�0$+$060�$+�0/5"��$%� ,�"--/-� "(/� -)0/p*"5�%)+5()3/(-$"�� �

-)0/� )7�5*/0�-//0�5)�7"3)6(�0",+/5$%�p*$�/� 5*/� )5*/(� )+/-�5*/ �

-5(6%56("�� )($,$+�)7�5*/� "+)0"�)6-� (/-$-5$3$5.�#/*"3$)6(!� �5�06-5 �

#/�+)5/2�5*"5�0",+/5$%�0)2/�-� )75/+�%)+5"$+�5*/� -5(6%56("��2$-)(`

2/(� "-� "+�/--/+5$"�� $+,(/2$/+5!

�*/� -5(6%56("��0)2/�-� "(/�#"-/2� )+�5*/� 7"%5�� 5*"5� 5*/�"0)(`

;*)6-� -5"5/�$-�+)5�6+$€6/� V$+�%)+5("-5�5)�5*/�%(.-5"��$+/� )+/V �

"+2�5*/(/7)(/�5*/�56++/�$+,�0".�;()3$2/�5*/� 76+2"0/+5"�� /W%$5"`

5$)+�0/%*"+$-0�$+� "0)(;*)6-� -)�$2-� s<� t!� �+/� )7�5*/� 7$(-5�"+2 �

-5$���0)-5�p$2/�.�6-/2�%"�%6�"5$)+-� )7�5*/� �)p�5/0;/("56(/� (/-$-`

5$3$5.�"�)+,�5*$-� �$+/� s:t� $-�#"-/2�)+�5*/� -%"55/($+,�)7�5*/ �

%)+26%5$)+�/�/%5()+-�)+�56++/�$+,�-5"5/-!� ��5*)6,*�5*$-�%"�%6�"`

5$)+�;()3$2/-� "+� /W;(/--$)+�p*$%*�2/-%($#/2�€6"�$5"5$3/�.�0)-5 �

)7�5*/� /W;/($0/+5"��2"5"�5*/�%"�%6�"5$)+�$5-/�7�0".�#/�%($5$%$-/2 �

)+� -/3/("�� ,()6+2-� s�t!� �/%/+5�%"�%6�"5$)+-� )7�"�0)(/�(/"�$-5$% �

3/(-$)+�)7�5*$-�0)2/��p$5*)65�"+.�$+5/(+"��-;$+�2/,(//�)7� 7(//2)0

s=t� -//0�5)�$+2$%"5/�5*"5�5*/�(/-$-5$3$5.�%)+5($#65$)+-� "($-$+, �

7()0�5*$-�0/%*"+$-0� V5"f$+,�/W;/($0/+5"��2/+-$5$/-�)7�56++/�$+, �

-5"5/-V� p)6�2�#/�+/,�$,"#�/!� �)(/� (/%/+5�%"�%6�"5$)+-� )7�5*/ �

56++/�$+,�0)2/�� 5"f/�$+5)� "%%)6+5�5*/� 7"%5�5*"5�5*/� );/("5)(- �

2/-%($#$+,�5*/� $+5/("%5$)+�#/5p//+�5*/�%)+26%5$)+�/�/%5()+-� "+2 �

5*/� 56++/�$+,�-.-5/0-�2)�+)5�%)0065/� $+�5*/�0)0/+560�-;"%/� s|t!



��|��

��(/-$-5$3$5.�%)+5($#65$)+�$-� ;(/2$%5/2�p*$%*�$-� ;();)(5$)+"�� s|t
'

5)� l�+V�Vm� �� #65� "-� $5-�0",+$562/�2/;/+2-� )+�5*/�%)6;�$+,�%)+-5"+5- �

p*$%*�"(/�+)5�./5� f+)p+�!+)�€6"+5$5"5$3/�2$-%6--$)+�)7�)6(�(/-6�5- �

$-� ;)--$#�/� "�)+,�5*/-/� �$+/-!

�*/� 7"%5�� 5*"5� 5*/�0$+$0"� ";;/"(�)+�.�$+�"��).-�p*$%*�%)+5"$+ �

"�%)0;)+/+5�p$5*�+)+�g/()�0",+/5$%�0)0/+5� V<2�)(� ("(/�/"(5*�/�/0/+5V� �

�/"2�+"56("��.�5)�5*/�6-/�)7� �)+2)�0)2/�� V7)(�"�(/3$/p�-//� s�tV �

7)(�5*/$(� /W;�"+"5$)+!� �5� $-�€6$5/�%�/"(�5*"5�5*/� -$+,�/�$0;6($5. �

�)+2)� /77/%5�%"+� /W;�"$+�("5*/(�p/���5*/� (/-$-5"+%/�0$+$0"�$+ �

82�$� "0)(;*)6-� "��).-�%)+5"$+$+,�"� -0"��� "0)6+5�)7� <2�/�/0/+5-� �

-//�/!,!� s�t�� #65� 5*/�0)2/�� (6+-� $+5)�2$77$%6�5$/-� $+� "� -5()+, �

7/(()0",+/5�"-� �/,	� '�m!� �*/� -;$+�7�$;� -%"55/($+,�p*$%*�$-� (/-;)+`

-$#�/� 7)(�5*/��)+2)� /77/%5�06-5�#/�€6/+%*/2�$+�5*/� -5()+,�$+5/(+"� �

7$/�2-� V�		��V� %*"("%5/($-5$%� 5)� 7/(()0",+/5$%�0"5/($"�-!� �5�p"- �

"(,6/2�*)p/3/(�� 5*"5�5*/� -5(6%56("�� ("+2)0+/--�5),/5*/(�p$5*�5*/ �

-6;/(/W%*"+,/�0/2$"5/2�#.�5*/�0/5"��)$2� "5)0-� ;()26%/�"�2$-5($#6`

5$)+�)7�0)�/%6�"(� 7$/�2-�p*/(/� "� -0"��� ;/(%/+5",/� )7�0",+/5$% �

"5)0-�0".�7$+2�5*/0-/�3/-� $+�3"+$-*$+,�.� -0"���0",+/5$%� 7$/�2 �

s� 	 t!

�5� $-� ";;"(/+5�5*"5�5*$-�0)2/��0".�€6"�$5"5$3/�.�/W;�"$+�)6( �

(/-6�5-!� �--60$+,�5*"5�)+�.� �/� "5)0-�%"((.� "� -$,+$7$%"+5�0)0/+5 �

$+�)6(� "��).-�)+/�p)6�2�/W;/%5�5*"5�2/%(/"-$+,� �/�%)+5/+5� �/"2- �

5)�0)(/� "5)0$%� -$5/-�p$5*�3"+$-*$+,�$+5/(+"�� 7$/�2-�#65� "5�5*/ �

-"0/� 5$0/�5*/(/�p)6�2�#/� "�-)� �/--�0",+/5$%�"5)0-� 5)� )%%6;.�5*)-/ �

-$5/-!� �+/�p)6�2�5*/(/7)(/� /W;/%5�5*/� -5()+,/-5� /77/%5� "5� -)0/ �

$+5/(0/2$"5/� �/�%)+5/+5�"-� $5� $-� )#-/(3/2!� �*/�%)0;"($-)+�)7�5*/ �

;(/-/+5� (/-6�5-�p$5*�5*)-/� )7� V�/W�$$XW V,)�'	�$+2$%"5/-� "�5/+2/+%. �
(/-$-5"+%/�0$+$0"� "(/�6-6"��.�2//;/(�$+�5*/�"��).-�%)+5"$+$+, �

':� "5� x� �!� �*$-� "�-)� $+�",(//0/+5�p$5*�5*/�0)2/��0/+5$)+/2�"#)3/� �

"-� $5�;(/2$%5-�5*"5�5*/�;()#"#$�$5.�)7�3"+$-*$+,�.� -0"���0",+/5$% �

7$/�2-� -*)6�2�$+%(/"-/�p$5*� $+%(/"-$+,�0/5"��)$2�%)+5/+5!

•/� *"3/�)#-/(3/2�5*"5� 5*/� �),"($5*0$%� -�);/-�2/;/+2� -�$,*5�. �

)+�5/0;/("56(/� "()6+2�  � �!� �*/� $+3/-5$,"5$)+-� "(/�6+2/(�p".�5) �

2/%$2/�p*/5*/(�$5�$-�%)++/%5/2�p$5*�5*/� 5("+-$5$)+�#/5p//+�5*/ �

2$77/(/+5�5/0;/("56(/� (/,$0/-� )7�5*/� -;$+�7�$;�-%"55/($+,�;()#�/0 �

s�t� )(� $5� $+2$%"5/-� 5*/�";;/"("+%/�)7�"�2$77/(/+5� -%"55/($+, �

0/%*"+$-0!� �*/� ("5*/(�%)0;�$%"5/2�5/0;/("56(/�2/;/+2/+%/�)7�5*/












