
1$,�¬���/��20�"�00

8,)�78%8)�3*�,347

À"aoK¬�1RK�Pa]]avS_Q�lKialo�v>m�vlSooK_�ilSal�oa�oRK�a_mKo�aP�oRK�GpllK_o�$7��Ä���GlSmSm²��m�oRK
^>ZalSox�aP�oRK�val]IÎm�^alK�oR>_�������FlKvKlSKm�>lK�uKlx�m^>]]�aiKl>oSa_m�lK]S>_o�oa�>�QlK>o
IKQlKK�a_�m>]Km�S_�oRKSl�o>ilaa^m�>_I�apo�oRKSl�Pla_o�Iaalm�m>]Km�vRSGR�>lK�GpllK_o]x�lKIpGKI
al�Gplo>S]KI�So�Sm�iammSF]K�iKlR>im�KuK_�S_KuSo>F]K�oR>o�oRK�S_Ipmolx�>mmp^ioSa_m�pia_�vRSGR
So�v>m�vlSooK_�vS]]�R>uK�>]oKlKI�Ga_mSIKl>F]x�Fx�oRK�oS^K�aP�oRK�Raim�R>luKmo�S_�oRK�_aloRKl_
RK^SmiRKlK²Á

�oÎm�oRK�mK>ma_�aP�oRK�Rai�R>luKmo�S_�oRK�mapoRKl_�RK^SmiRKlK�vRSGR�^>\Km�oRSm�>m�QaaI�>
oS^K�>m�>_x�oa�]aa\�>o�oRK�GR>_QS_Q�P>GK�aP�oRK�Rai�S_Ipmolx�>_I�oRK�Kua]poSa_�aP�oRK�v>x�Raim
>lK�pmKI�S_�FlKvS_Q²��_I�R>uS_Q�Zpmo�Ga^i]KoKI�KwR>pmoSuK�lKmK>lGR�Pal�oRK�oRSlI�KISoSa_�aP
1RK�8al]I��o]>m�aP��KKl�vRSGR���GaÄ>poRal�vSoR�1S^�8KFF�oRK�ova�mpFZKGom�>lK�moS]]�uKlx�^pGR
PlKmR�S_�^x�^S_I²

�aim�>lK�>_�S_oKlKmoS_Q�>QlSGp]opl>]�ilaIpGo�S_�oR>o�oRKx�lK>]]x�a_]x�R>uK�a_K�ipliamK�Pal�pmK
S_�oRK�FlKvS_Q�aP�FKKl²��m�mpGR�xap�^SQRo�vK]]�KwiKGo�oRK�Palop_Km�aP�oRK�Raim�S_Ipmolx�oa
Pa]]av�oRamK�aP�oRK�FlKvS_Q�FpmS_Kmm�>_I�mS_GK�Q]aF>]�FKKl�ilaIpGoSa_�R>m�Qlav_�Fx�>Fapo
����^S]]Sa_�RKGoa]SolKm�auKl�oRK�i>mo�ovK_ox�xK>lm�>_�S_GlK>mK�aP�G]amK�oa���å�xap�^SQRo�vK]]
KwiKGo�oRK�Raim�S_Ipmolx�oa�R>uK�Ia_K�oRK�m>^K²

�_I�xapÎI�FK�vla_Q²

�GGalIS_Q�oa�oRK�>__p>]��>loR�/Kialo�ipF]SmRKI�Fx�oRK��>loRÄ�>>m��lapi�>�Q]aF>]�Raim
Ga^i>_x�oRK�oao>]�>GlK>QK�IKuaoKI�oa�Raim�ilaIpGoSa_�>lap_I�oRK�val]I�Sm�ilKoox�^pGR
p_GR>_QKI�mS_GK������>Gop>]]x�ISiiS_Q�mSQ_S}G>_o]x�S_�oRK�]>oKl�����m�>_I�K>l]x�����m�Fpo
mKoo]S_Q�>o�������RKGo>lKm�S_������>m�Ga^i>lKI�oa�������RKGo>lKm�S_�����²�,>lo�aP�oRSm�mo>FS]Sox
auKl�>�iKlSaI�aP�QlK>o�QlavoR�S_�FKKl�ua]p^Km�G>_�FK�>oolSFpoKI�oa�>Iu>_GKm�S_�Raim
Gp]oSu>oSa_�Ã�ilaIpGoSa_�S_GlK>mKI�>Fapo���å�auKl�oR>o�iKlSaI�>_I��]iR>�]KuK]m�>]ma�lamK
mSQ_S}G>_o]x�Ã�Fpo�So�G>_�FK�Kkp>]]x�>mGlSFKI�oa�GR>_QKm�S_�oRK�v>x�Raim�>lK�pmKI²��_I�RKlK�Sm
vRKlK�oRS_Qm�mo>lo�oa�QKo�S_oKlKmoS_Q²

1RK�}lmo�^>Zal�mRSPo�FKQ>_�vK]]�FKPalK�oRK�FKQS__S_Q�aP�oRK�iKlSaI�apo]S_KI�>FauK�aP�GaplmK
>m�^>Zal�FlKvKlSKm�>lap_I�oRK�val]I�FaoR�Gpo�F>G\�oRK�FSooKl_Kmm�aP�oRKSl�FKKlm�>_I�ilSGS_Q
ilKmmplKm�lKkpSlKI�Rai�QlavKlm�oa�PaGpm�a_�oRK�Gp]oSu>oSa_�aP�RSQRÄ�]iR>�>_I�RSQRÄxSK]I
u>lSKoSKm�lKmp]oS_Q�S_�val]IvSIK�pmK�aP�PKvKl�oa__Km�aP�RSQRKl�KP}GSK_Gx�Raim²�1RK�FlKvKlSKm
vKlK�>F]K�oa�Ia�>]]�oRSm�_ao�a_]x�FKG>pmK�aP�GR>_QS_Q�o>moKm�S_�Kmo>F]SmRKI�^>l\Kom�vSoR�]avKl
FSooKl_Kmm�FKKlm�Fpo�>]ma�oRKSl�>FS]Sox�oa�S_~pK_GK�o>moKm�S_�K^KlQS_Q�^>l\Kom�mpGR�>m��l>{S]
ÀS_�vRSGR�FKKl�ua]p^Km�QlKv���å�FKovKK_������>_I�����Á�!KwSGa�À���åÁ�>_I�KmiKGS>]]x�RS_>
À���å�Fpo�pi�Fx�>m�^pGR�>m����å�S_�����Á²

/� �1���$"02 1�"�
0�/7��0

ą

ą

ą

,31) �"� 396�-27-+,87 �"� 8,)�78%8)�3*�,347

'SRWYPXERXW�XS�XLI�&VI[MRK�-RHYWXV]



Ë�_aoRKl�P>Goal�oR>o�S_~pK_GKI�oRK�lKIpGoSa_�S_�Rai�>]iR>Ä>GSIm�pm>QK�S_�oRK�S_Ipmolx�S_�oRK 
]>mo�ova�IKG>IKm�v>m�QlavoR�S_�oRK�iaip]>lSox�aP�Í>Iu>_GKIÎ�Rai�ilaIpGom�Ã�Pal^p]>oSa_m 
lKmp]oS_Q�Pla^�oRK�Kwol>GoSa_�Pl>GoSa_>oSa_�>_I�mo>_I>lIS{>oSa_�aP�oRK�Ga^ia_K_om�aP�oRK 
Raim�S^ialo>_o�oa�oRK�FlKvKlÌ�_aoKm�1S^��amoK]KG\x�0K_Sal��IuSmal�Ã��aim�Pal��Slmo��Kx 
a_mp]oS_Q²�Ë1RKmK�ilaIpGom�>lK�IKlSuKI�ilS^>lS]x�Pla^�oRK�>]iR>Ä>GSIm�>_I�KmmK_oS>]�aS]m�aP 
Raim�vRSGR�lKmiKGoSuK]x�Ga_olSFpoK�oa�FSooKl_Kmm�>_I�Rai�>la^>�>_I�R>uK�oRK�>Iu>_o>QK�aP 
>]]avS_Q�Raim�oa�FK�IamKI�iamoÄPKl^K_o>oSa_�S^ilauS_Q�oRKSl�poS]S{>oSa_�S_�oRK�}_>]�FKKl�Pla^ 
>Fapo����iKlGK_o�oa�QlK>oKl�oR>_����iKlGK_o�S_�^>_x�S_mo>_GKm²Ì

!alK�lKGK_o]x�>_aoRKl�GR>_QK�S_�oRK�v>x�oR>o�Raim�>lK�pmKI�R>m�R>I�>_�S^i>Go�>_I�_ao 
mplilSmS_Q]x�oRSm�a_K�S_ua]uKm�Gl>Po�FlKvKlm²

,lSal�oa�oRK�����m�RSQR]x�RaiiKI�FKKlm�R>I�FKK_�S_�IKG]S_K�>Glamm�"aloR��^KlSG>�>_I�>]ma�S_ 
i>lom�aP��plaiK�FKKlÎm�ovS_�RK>lo]>_Im�oRlapQR�^amo�aP�oRK���oR�GK_oplx²�1RK_�G>^K�Gl>Po 
FlKvS_QÎm�K^Fl>GK�aP�FaoR�oRK�i>]K�>]K�mox]K�Ã�KuK_op>]]x�Kua]uS_Q�S_oa�oRK��,��Ga]ammpm�Ã�>_I 
oRK�>mG>IK�Rai�>_I�oRS_Qm�mo>loKI�oa�GR>_QK²

8RS]K�Raim�vKlK�ol>ISoSa_>]]x�ISuSIKI�S_oa�FSooKlS_Q�>_I�>la^>�G>^im�Ã�>]oRapQR�_ao�>�]a_Q 
ol>ISoSa_·�>GGalIS_Q�oa�Raim�KwiKlo�0o>_��SKla_x^pm�S_�RSm�Faa\��al�oRK� auK�aP��aim�oRK 
�>loR�/Kialo�ISI_Îo�ISPPKlK_oS>oK�FKovKK_�oRK�ova�p_oS]�oRK�����m�Ã�oRK�v>x�Gl>Po�FlKvKlm 
mo>loKI�oa�pmK�Raim�_K>l�oRK�opl_�aP�oRK�GK_oplx�mK>lGRS_Q�Pal�FSooKl_Kmm�>la^>�>_I�~>uapl 
S_olaIpGKI�>�oRSlI�G]>mmS}G>oSa_�~>uapl�Raim²

$_K�aP�oRK�}lmo�aP�oRKmK�~>uapl�Raim�v>m�oRK�"Kv�<K>]>_IÄFlKI�"K]ma_�0>puS_�_>^KI�Pal�oRK 
GSox�>lap_I�vRSGR�So�Sm�Gp]oSu>oKI�>_I�oRK�0>puSQ_a_��]>_GÄ]S\K�>la^>m�>_I�~>uaplm�So 
ilaIpGKm�>]a_QmSIK�aoRKl�mola_Q]x�PlpSox��SvS�Raim�]S\K�/Sv>\>�>_I�]>oKl�a_�oRK��pmol>]S>_ 
�>]>wx²�1RKmK�Raim�>]]avKI�FlKvKlm�oa�Gl>Po�Fa]I�~>uaplm�>_I�>la^>m�vSoR�al�vSoRapo�oRKSl 
>mmaGS>oKI�FSooKl_Kmm�>_I�miKI�oRK�IKuK]ai^K_o�aP�aoRKl�Rai�u>lSKoSKm�]S\K�oRK^�S_G]pIS_Q 
oRK��Kl^>_�!>_I>lS_>��>u>lS>�>_I��^KlSG>_�Sol>²

Ë�oÎm�S_oKlKmoS_Q�oa�_aoK�oR>o�p_oS]�oRSm�~>uapl�Rai�G]>mmS}G>oSa_�KwSmoKI�Rai�FlKKIKlm�KwG]pIKI 
^>_x�iaoK_oS>]]x�KwGSoS_Q�>la^>�Gp]oSu>lm�Pla^�Ga_mSIKl>oSa_�FKG>pmK�oRKx�vKlK�RSQR�S_ 
>]iR>Ä>GSImÌ�>IIm��amoK]KG\x²�Ë1RK�ilKu>S]S_Q�lKkpSlK^K_o�Pal�oRK�IKuK]ai^K_o�aP�>_�>la^> 
Rai�u>lSKox�v>m�oR>o�So�FK�aP�lK]>oSuK]x�]av�>]iR>�>_I�oR>o�Som�>IISoSa_�R>m�^S_S^>]�S_~pK_GK 
a_�oRK�FKKl�FSooKl_Kmm²Ð��o�v>m�^>S_]x�oRK�IK^>_I�aP�oRK�Gl>Po�FKKl�S_Ipmolx�Pal�^>wS^>]�~>ual 
S^i>Go�Pla^�Raim�FaoR�FSooKl_Kmm�>_I�>la^>�>m�vK]]�>m�oRK�Gl>Po�FlKvKlmÎ�S_ISPPKlK_GK 
oav>lIm�ol>ISoSa_>]�_al^m�oR>o�opl_KI�oRSm�>la^>�uKlmpm�FSooKl�Rai�oRS_\S_Q�a_�Som�RK>I²Ì

8RS]K�~>uapl�Raim�>lK�_av�vSIK]x�Gp]oSu>oKI�oRKSl�miSlSop>]�Ra^K�mKK^m�oa�FK�vRKlK�oRKx�>lK 
moS]]�oRK�FKmo�oRK�mapoRKl_�RK^SmiRKlK�S_�QK_Kl>]�>_I��pmol>]>mS>�S_�i>loSGp]>l²��m�oRKSl�pmK�Sm 
_av�]K>IS_Q�oa�oRK�GlK>oSa_�aP�vRa]K�mox]Km�aP�FKKl�S_G]pIS_Q�oRK�RSQR�>la^>�>_I�aPoK_�kpSoK 
]av�FSooKl_Kmm�"Kv��_Q]>_I��,��oRKSl�Gp]oSu>oSa_�Sm�QlavS_Q²

�KmiSoK�xK>lÄoaÄxK>l�S_GlK>mKm�S_�>GlK>QK�i]>_oKI�>_I�S_�oRK��pmol>]S>_�G>mK�>�IapF]S_Q�aP�oRK 
Raim�S_Ipmolx�auKl�oRK�i>mo�}uK�xK>lm�IK^>_I�Pal�"K]ma_�0>puS_�/Sv>\>�>_I��>]>wx�lKQp]>l]x 
apomolSim�mpii]x²�$oRKl�mapoRKl_�RK^SmiRKlK�Gap_olSKm�R>uK�o>\K_�_aoSGK�vSoR�0apoR��PlSG> 
miKKIS_Q�IKuK]ai^K_o�>_I�ilaIpGoSa_�aP�0apoRKl_�,>mmSa_�>_I��lQK_oS_>�iSuaoS_Q�S_�>�FSQ 
v>x�oav>lIm�~>uapl�Raim�S_G]pIS_Q�oRK�Ga^^KlGS>]�]>p_GR�aP�oRK�GlS^ma_ÄRpKI�,>o>Qa_S> 
/KI²

8RS]K�mapoRKl_�RK^SmiRKlSG�Raim�>lK�moS]]�Fpo�>�oS_x�iSKGK�aP�oRK�Q]aF>]�Raim�ol>IK�oRKSl 
S_~pK_GK�Sm�apomS{KI�>_I�So�vap]I�FK�lK>ma_>F]K�oa�KwiKGo�oR>o�So�vS]]�Qlav�KuK_�^alK�ma�S_�oRK 
Ga^S_Q�xK>lm�>m�_Kv�Rai�u>lSKoSKm�Ga^K�a_]S_K²�1RSm�S_�opl_�mRap]I�FK�R>uS_Q�FlKvKlm 
mK>lGRS_Q�Pal�^alK�_p>_GK�S_�oRK�Rai�ila}]Km�aP�oRKSl�FKKlm�ma^KoRS_Q�a_K�RaiKm�vS]]�Ga^K 
_ao�K_oSlK]x�>o�oRK�KwiK_mK�aP�FSooKl_Kmm²

1RK�8al]I��o]>m�aP��KKl��lI�KISoSa_�Fx�1S^�8KFF�>_I�0oKiRK_��K>p^a_o�vS]]�FK�ipF]SmRKI�S_ 
oRK�P>]]�aP�����²




