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*(B$()*$S$#$$'8/*(B?$.,$.(*$1533,8,*$$
08,(+$ ,:2+/2)(>$ 1+8,11$ @(1$ ,9/*,)-,*$$
;B$ .,:(+/*821/1C?$ (;()*2):,)+$ ;B$$

./1$->21,1+$38/,)*1$@+.,$*/1-/D>,1C?$()*$$
($ D.B1/-(>$ ;,(+/)0$ @(3+,8$ +.,$ 3/81+$$
4,=/1.$+8/(>CG$I>12?$/)$+.,$1,++/)0$23$($$
+8(5:(+/-$()*$1>,,D>,11$)/0.+?$.,$.(*$$
;,,)$ 328-,*$ +2$ =(>E$ :28,$ +.()$ PGW$$
:/>,1$@MGN$E:C$+2$()*$382:$+.,$1/+,1$23$$
+.,$9(8/251$+8/(>1$@'/0$LCG$!.,1,$D.B1F$
/-(>$ ()*$,:2+/2)(>$ 3(-+281$:(B$.(9,$$
8,)*,8,*$4,151$D(8+/-5>(8>B$95>),8(F$
;>,$ +2$ +.,$ (*9,81,$ .,:2*B)(:/-$$
,33,-+1$23$+.,$1-2580/)0G$
!

!)/GH@FJ@(
!

!$*,7L%-L(17&$.%$#3(
!

'>200/)0$=(1$($>,0(>$D8,>/:/)(8B$+2$$
,9,8B$ V2:()$ ,H,-5+/2)?PY$ ()*$ 2)>B$$
=2:,)$ ()*$ V2:()$ 1,)(+281$ 28$ 12>F$
*/,81$ @,H-,D+$ /)$ -(1,1$ 23$ *,1,8+/2)C$$
=,8,$,H,:D+GLL$!.,$515(>$/)1+85:,)+$$
=(1$($1.28+$=./D$@3>(0,>>5:$28$3>(0,>F$
>5:C$ =/+.$ 1,9,8(>$ 1/)0>,$ 28$ ;8(/*,*$$
>,(+.,8$+.2)01$23$9(8/(;>,$>,)0+.1?$/)$$
=./-.$1:(>>$/82)$;(>>1$28$1.(8D$D/,-,1$$
23$1.,,D$;2),1$=,8,$+/,*$(+$/)+,89(>1$$
@'/0$ PCGW?Q?LL$ ^--(1/2)(>>B?$ 1+(9,1$ (>12$$
=,8,$51,*GY?LP$'28$1-2580/)0?$+.,$:()$$
=(1$1+8/DD,*$23$./1$->2+./)0?$()*$./1$$
.()*1$ =,8,$ +/,*$ +2$ ()$ 5D8/0.+$ D21+$$
@'/0$PCGLL$!.,$;(-E?$;5++2-E1?$()*$>,01$$
=,8,$ 3>200,*$ ,/+.,8$ ;B$ +=2$ 12>*/,81$$

@>/-+281C$ 28$ ;B$ 2),$ =.2$ (>+,8)(+,*$$
D21/+/2)1GW?Q?LL?PY$ !.,$ 1,9,8/+B$ 23$ +.,$$
1-2580/)0$*,D,)*,*$2)$+.,$*/1D21/+/2)$$
23$ +.,$ >/-+281$ ()*$ =(1$ /)+,)*,*$ +2$$
=,(E,)$ +.,$ 9/-+/:$ +2$ ($ 1+(+,$ <51+$$
1.28+$23$-2>>(D1,$28$*,(+.GY$I3+,8$ +.,$$
1-2580/)0?$+.,$12>*/,81$23+,)$+(5)+,*$$
+.,/8$9/-+/:GLL$
!

>#;%$&'(E3"#$.3(*5(!$*,7L%-L(
!

I1$ +.,$ V2:()$ 12>*/,81$ 8,D,(+,*>B$$
1+85-E$ +.,$ 9/-+/:J1$ ;(-E$ =/+.$ 35>>$$
328-,?$+.,$/82)$;(>>1$=25>*$-(51,$*,,D$$
-2)+51/2)1?$ ()*$ +.,$ >,(+.,8$ +.2)01$$
()*$ 1.,,D$ ;2),1$ =25>*$ -5+$ /)+2$ +.,$$
1E/)$()*$15;-5+(),251$+/115,1GQ$!.,)?$$
(1$+.,$3>200/)0$-2)+/)5,*?$+.,$>(-,8(F$
+/2)1$=25>*$ +,(8$ /)+2$ +.,$5)*,8>B/)0$$
1E,>,+(>$:51->,1$()*$D82*5-,$d5/9,8F$
/)0$8/;;2)1$23$;>,,*/)0$3>,1.GP?Q?PW$X(/)$$
()*$;>22*$>211$0,),8(>>B$1,+$+.,$1+(0,$$
328$ -/8-5>(+28B$1.2-EGLP$!.,$,H+,)+$23$$
;>22*$>211$:(B$=,>>$.(9,$*,+,8:/),*$$
.2=$>2)0$+.,$9/-+/:$=25>*$1589/9,$2)$$
+.,$-8211GY$
!

!$*,7L%-L(*5(6#3,3(
!

I+$ +.,$ X8(,+28/5:?$ 4,151$ =(1$$
1,9,8,>B$ =./DD,*G$ @I>+.250.$ +.,$ 1,F$
9,8/+B$$23$$+.,$$1-2580/)0$$/1$$)2+$$$*/1F$

$
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!

$'*D(:
$(1*&(

$'*D(:

R#'"#\#7'
@N]\#'"#P]S#,B

>%'*26&6,

!*'6&6:

M#'"#R#7'###@N]M#'"#N]\#,B

TM#'"#NPM#&2###@QS#'"#MT#X?B

5=Y8
ZN[\M
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!
":1![4S?#$--!+,6!&:&D0D-4!_(.&>!W:;&:%!;+##2:,1!;#$--G+#!3*+&:GD0D%8!&$!-:&(!$.!D*#:1'&!*$-&!3-&:*(-84!?(,&(#!_$7!!
Z+D!;#$--!3;#D\!;$%%:--+8>!;$%%$,02!D-(6!G2!@$%+,-!+&!&:%(!$.!?'#:-&4!B**(#!#:1'&>!@(,6:&:$,!$.!M(-D-Y!&:&D0D-!!
7:&'!,+%(!+,6!;#:%(SM(-D-!$.!I+a+#(&'>!b:,1!$.!&'(!M(7-S7#:&&(,!:,!=(G#(7>!_+&:,>!+,6!<#((U4!_$7(#!#:1'&!!
/$--:G0(!%(&'$6-!.$#!+&&+;':,1!&:&&0(-!&$!Z+D!;#$--!30(.&8!+,6!_+&:,!;#$--!3#:1'&84!
!

$
T+#:+&:$,-!:,!?#$--(-!
B-(6!.$#!?#D;:.:\:$,!

^&.%-(
4#3%L-&.%*-! )0&7&$.#7%3.%$3!

`,.(0:\!0:1,D%! Z#((!
?#D\!-:%*0(\>! B*#:1'&!*$-&!
! ?#D\!+;D&+! !
?#D\!;$%*$-:&+! X&:*(-!+,6!*+&:GD0D%!
! ?#D\!'D%:0:-! _$7!;#$--!
! ?#D\!-DG0:%:-! Z+00!;#$--!
! ?#D\!;$%%:--+! ZC-'+*(6!3Z+D8!;#$--!

!
?#D\!:%%:--+! cC-'+*(6!3_+&:,8!!

!!!;#$--!

!
?#D\!;+*:&+&+! cC-'+*(6!3_+&:,8!!

!!!;#$--!
! ?#D\!6(;D--+&+! dC-'+*(6!;#$--!
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!
-511,*$/)$+.,$3258$021D,>$(--25)+1?$/+$$
/1$ /:D>/,*$ /)$ 2),$ 23$ +.,$ ,D/1+>,1$ aL$$
X,+,8$PePMbG$I$*,+(/>,*$=28*$1+5*B$23$$
+.,$()-/,)+$c8,,E$+,H+$328$+./1$9,81,$$
/)*/-(+,1$+.(+$+.,$1-2580/)0$23$4,151$$
=(1$ D(8+/-5>(8>B$ .(81.GTTC$ &+$ /1$ )2+$$
E)2=)$=.,+.,8$+.,$)5:;,8$23$>(1.,1$$
=(1$>/:/+,*$+2$TS?$/)$(--28*()-,$=/+.$$
4,=/1.$ >(=GW$ !.,$ V2:()$ 12>*/,81?$$
(:51,*$+.(+$+./1$=,(E,),*$:()$.(*$$
->(/:,*$ +2$;,$($E/)0?$;,0()$ +2$:2-E$$
./:$ ;B$ D>(-/)0$ ($ 82;,$ 2)$ ./1$ 1.25>F$
*,81?$ ($ -82=)$23$ +.28)1$ 2)$./1$.,(*?$$
()*$($=22*,)$1+(33$(1$($1-,D+,8$/)$./1$$
8/0.+$.()*GL$6,H+?$+.,B$1D(+$2)$4,151$$

()*$1+85-E$./:$2)$+.,$.,(*$=/+.$+.,$$
=22*,)$ 1+(33GL$ U28,29,8?$ =.,)$ +.,$$
12>*/,81$ +28,$ +.,$ 82;,$ 382:$ 4,151J$$
;(-E?$ +.,B$ D82;(;>B$ 8,2D,),*$ +.,$$
1-2580/)0$=25)*1GQ$
!.,$ 1,9,8,$ 1-2580/)0?$ =/+.$ /+1$$

/)+,)1,$ D(/)$ ()*$ (DD8,-/(;>,$ ;>22*$$
>211?$ :21+$ D82;(;>B$ >,3+$ 4,151$ /)$ ($$
D8,1.2-E$1+(+,G$U28,29,8?$.,:(+/*82F$
1/1$.(*$8,)*,8,*$./1$1E/)$D(8+/-5>(8>B$$
+,)*,8G$ !.,$ D.B1/-(>$ ()*$ :,)+(>$$
(;51,$:,+,*$25+$;B$+.,$4,=1$()*$+.,$$
V2:()1?$ (1$=,>>$ (1$ +.,$ >(-E$ 23$ 322*?$$
=(+,8?$()*$1>,,D?$(>12$-2)+8/;5+,*$+2$$
./1$0,),8(>>B$=,(E,),*$1+(+,G$!.,8,F$
328,?$ ,9,)$ ;,328,$ +.,$ (-+5(>$ -85-/3/HF$
/2)?$4,151J$D.B1/-(>$ -2)*/+/2)$=(1$(+$$
>,(1+$1,8/251$()*$D211/;>B$-8/+/-(>G$
!

)HG)FCF_F/J(
)7,$%5%M%*-(17&$.%$#3(

(

A85-/3/H/2)$ D82;(;>B$ 3/81+$ ;,0()$$
(:2)0$+.,$X,81/()1GTM$I>,H()*,8$+.,$$
c8,(+$ /)+82*5-,*$ +.,$ D8(-+/-,$ +2$$
#0BD+$()*$A(8+.(0,?$()*$+.,$V2:()1$$
(DD,(8$+2$.(9,$>,(8),*$23$/+$382:$+.,$$
A(8+.(0/)/()1GLL$ I>+.250.$ +.,$ V2F$
:()1$*/*$)2+$/)9,)+$-85-/3/H/2)1$+.,B$$
D,83,-+,*$ /+$(1$($ 328:$23$ +28+58,$()*$$
-(D/+(>$D5)/1.:,)+$+.(+$=(1$*,1/0),*$$
+2$ D82*5-,$ ($ 1>2=$ *,(+.$ =/+.$ :(H/F$

:5:$D(/)$()*$1533,8/)0GLN?LQ$&+$=(1$2),$$
23$ +.,$ :21+$ */108(-,35>$ ()*$ -85,>$$
:,+.2*1$23$,H,-5+/2)$()*$515(>>B$=(1$$
8,1,89,*$ 2)>B$ 328$ 1>(9,1?$ 328,/0),81?$$
8,92>5+/2)(8/,1?$ ()*$ +.,$ 9/>,1+$ 23$$
-8/:/)(>1GT?PW?PY$V2:()$>(=$515(>>B$D82F$
+,-+,*$ V2:()$ -/+/7,)1$ 382:$ -85-/3/HF$
/2)?W$ ,H-,D+$ D,8.(D1$ /)$ +.,$ ,(1,$ 23$$
*,1,8+/2)$;B$12>*/,81G$
&)$ /+1$ ,(8>/,1+$ 328:$ /)$ X,81/(?$ +.,$$

9/-+/:$=(1$,/+.,8$+/,*$+2$($+8,,$28$=(1$$
+/,*$+2$28$/:D(>,*$2)$()$5D8/0.+$D21+?$$
515(>>B$+2$E,,D$+.,$05/>+B$9/-+/:J1$3,,+$$
382:$ +25-./)0$ .2>B$ 0825)*GY?LL?TN?TM?TY$$
^)>B$ >(+,8$=(1$ ($ +85,$ -8211$ 51,*]$ /+$$
=(1$-.(8(-+,8/7,*$;B$()$5D8/0.+$D21+$$
@1+/D,1C$ ()*$ ($ .28/72)+(>$ -8211;(8$$
@D(+/;5>5:C?$()*$/+$.(*$1,9,8(>$9(8/(F$
+/2)1$ @!(;>,CGLL$I>+.250.$(8-.(,2>20BF$
-(>$ ()*$ ./1+28/-(>$ ,9/*,)-,$ 1+82)0>B$$
/)*/-(+,1$+.(+$+.,$>2=$!(5$-8211$=(1$$
D8,3,88,*$;B$+.,$V2:()1$/)$X(>,1+/),$$
(+$ +.,$ +/:,$ 23$ A.8/1+$ @'/0$ TC?P?Q?LL$$
-85-/3/H/2)$D8(-+/-,1$23+,)$9(8/,*$/)$($$
0/9,)$ 0,208(D./-$ 8,0/2)$ ()*$ /)$ (-F$
-28*()-,$=/+.$+.,$/:(0/)(+/2)$23$+.,$$
,H,-5+/2),81?$()*$+.,$%(+/)$-8211$()*$$
2+.,8$ 328:1$ (>12$ :(B$ .(9,$ ;,,)$$
51,*GPY$

&+$ =(1$ -51+2:(8B$ 328$ +.,$ -2)F$
*,:),*$:()$+2$$-(88B$$./1$$2=)$-8211$

$
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M#'"#T#*+
@NQ#'"#N\#F,B
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!
$
382:$ +.,$ 3>200/)0$ D21+$ +2$ +.,$ 1/+,$ 23$$
-85-/3/H/2)$ 25+1/*,$ +.,$ -/+B$ =(>>1GY?LL?TN$$
",$=(1$515(>>B$)(E,*?$5)>,11$+./1$=(1$$
D82./;/+,*$ ;B$ >2-(>$ -51+2:1GLL$ K/)-,$$
+.,$ =,/0.+$ 23$ +.,$ ,)+/8,$ -8211$ =(1$$
D82;(;>B$ =,>>$ 29,8$ TNN$ >;$ @LTR$ E0C?$$
2)>B$ +.,$ -8211;(8$ =(1$ -(88/,*$ @'/0$$
TCGLL$ !.,$ D(+/;5>5:?$ =,/0./)0$ QW$ +2$$
LPW$ >;G$ @TM$ +2$ WQ$ E0C?LL?TN$ =(1$ D>(-,*$$
(-8211$ +.,$ )(D,$ 23$ +.,$ 9/-+/:J1$ ),-E$$
()*$ ;(>()-,*$ (>2)0$ ;2+.$ 1.25>*,81G$$
O15(>>B?$ +.,$ 25+1+8,+-.,*$(8:1$ +.,)$$
=,8,$+/,*$+2$+.,$-8211;(8GQ?LL$!.,$D82F$
-,11/2)(>$+2$+.,$1/+,$23$-85-/3/H/2)$=(1$$
>,*$ ;B$ ($ -2:D>,+,$ V2:()$ :/>/+(8B$$
05(8*?$.,(*,*$;B$($-,)+58/2)GT?LL$^),$$
23$+.,$12>*/,81$-(88/,*$($1/0)$@+/+5>51C$$
2)$=./-.$+.,$-2)*,:),*$:()J1$)(:,$$
()*$ -8/:,$=,8,$ */1D>(B,*$ @'/0$ TCGT?LL$$
%(+,8?$+.,$+/+5>51$=25>*$;,$(++(-.,*$+2$$
+.,$ +2D$ 23$ +.,$ -8211GLL$ !.,$ V2:()$$
05(8*$=25>*$)2+$>,(9,$+.,$9/-+/:$5)+/>$$
+.,B$=,8,$158,$23$./1$*,(+.GS?LL$

^5+1/*,$ +.,$-/+B$=(>>1$=(1$D,8:(F$
),)+>B$ >2-(+,*$ +.,$ .,(9B$ 5D8/0.+$$
=22*,)$ 1+/D,1?$ 2)$=./-.$ +.,$ D(+/;5F$
>5:$=25>*$;,$1,-58,*G$&)$+.,$-(1,$23$$
+.,$!(5$-8211?$+./1$=(1$(--2:D>/1.,*$$
;B$ :,()1$ 23$ ($ :28+/1,$ ()*$ +,)2)$$
<2/)+?$ =/+.$ 28$ =/+.25+$ 8,/)328-,:,)+$$

;B$82D,1GLN?LL?TN$!2$D82>2)0$+.,$-85-/3/HF$
/2)$D82-,11?$($.28/72)+(>$=22*,)$;>2-E$$
28$ D>()E?$ 1,89/)0$ (1$ ($ -85*,$ 1,(+$$
@1,*/>,$ 28$ 1,*5>5:C?$ 23+,)$ =(1$ (+F$
+(-.,*$ :/*=(B$ *2=)$ +.,$ 1+/D,1GT?LL?LR$$
^)>B$9,8B$8(8,>B?$()*$D82;(;>B$ >(+,8$$
+.()$ +.,$ +/:,$ 23$ A.8/1+?$ =(1$ ()$$
(**/+/2)(>$ ;>2-E$ @15DD,*(),5:C$ ,:F$
D>2B,*$328$+8()13/H/2)$23$+.,$3,,+GS?LL$
I+$+.,$1/+,$23$,H,-5+/2)?$;B$>(=?$+.,$$

9/-+/:$ =(1$ 0/9,)$ ($ ;/++,8$ *8/)E$ 23$$
=/),$ :/H,*$ =/+.$ :B88.$ @0(>>C$ (1$ ($$
:/>*$ ()(>0,1/-GQ?LQ$ !.,$ -8/:/)(>$ =(1$$
+.,)$ +.82=)$ +2$ +.,$ 0825)*$ 2)$ ./1$$
;(-E?$ =/+.$ ./1$ (8:1$ 25+1+8,+-.,*$$
(>2)0$ +.,$ D(+/;5>5:GLL$ !.,$ .()*1$$
-25>*$;,$)(/>,*$28$+/,*$+2$+.,$-8211;(8?$$
;5+$)(/>/)0$(DD(8,)+>B$=(1$D8,3,88,*$$
;B$ +.,$V2:()1GY?LL$!.,$(8-.(,2>20/-(>$$
8,:(/)1$23$($-85-/3/,*$;2*B?$325)*$/)$$
()$2115(8B$),(8$4,851(>,:$()*$*(+/)0$$
382:$+.,$+/:,$23$A.8/1+?$/)*/-(+,$+.(+$$
+.,$ )(/>1$ =,8,$ +(D,8,*$ /82)$ 1D/E,1$$
(DD82H/:(+,>B$W$+2$Q$/)$@LT$+2$LY$-:C$$
>2)0$=/+.$($1d5(8,$1.(3+$ TfY$ /)$ @L$ -:C$$
(-8211GPT?PM?TN$ '58+.,8:28,?$ 2115(8B$$
3/)*/)01$ ()*$ +.,$ K.825*$ 23$ !58/)$$
.(9,$*2-5:,)+,*$+.(+$+.,$)(/>1$-2:F$
:2)>B$=,8,$*8/9,)$+.8250.$+.,$=8/1+1$$
8(+.,8$+.()$+.,$D(>:1$@'/0$MCGPPFPM?TN$

I3+,8$ ;2+.$ (8:1$=,8,$ 3/H,*$ +2$ +.,$$
-8211;(8?$ +.,$D(+/;5>5:$()*$ +.,$9/-F$
+/:?$ +20,+.,8?$ =,8,$ >/3+,*$ 2)+2$ +.,$$
1+/D,1GLL$ ^)$ +.,$ >2=$ -8211?$ 3258$ 12>F$
*/,81$-25>*$(--2:D>/1.$+./1$8,>(+/9,>B$$
,(1/>BG$"2=,9,8?$2)$+.,$+(>>$-8211?$+.,$$
12>*/,81$51,*$ ,/+.,8$=22*,)$ 328E1$ 28$$
>(**,81GLL$$
6,H+?$ +.,$ 3,,+$ =,8,$ 3/H,*$ +2$ +.,$$

-8211?$,/+.,8$;B$)(/>1$28$82D,1G$^115(F$
8B$ 3/)*/)01$ ()*$ +.,$K.825*$23$!58/)$$
1500,1+$ +.(+$ )(/>/)0$ =(1$ +.,$ D8,F$
3,88,*$V2:()$D8(-+/-,GPT?PM?TN$I>+.250.$$
+.,$3,,+$-25>*$;,$3/H,*$+2$+.,$1/*,1$23$$
+.,$ 1+/D,1$ 28$ +2$ ($ =22*,)$ 322+8,1+$$
@15DD,*(),5:C?$ +.,B$ 515(>>B$ =,8,$$
)(/>,*$ */8,-+>B$ +2$ +.,$ 382)+$ 23$ +.,$$
1+/D,1$ @'/0$ WCGLL$ !2$ (--2:D>/1.$ +./1?$$
3>,H/2)$ 23$ +.,$ E),,1$ :(B$ .(9,$ ;,,)$$
d5/+,$ D82:/),)+?$ ()*$ +.,$ ;,)+$ >,01$$
:(B$.(9,$;,,)$82+(+,*$>(+,8(>>B$@'/0$
RCGPTFPW?TN$

[.,)$ +.,$ )(/>/)0$ =(1$ -2:D>,+,*?$
+.,$+/+5>51$=(1$(++(-.,*$+2$+.,$-8211?$
;B$ )(/>1$ 28$ -28*1?$ <51+$ (;29,$ +.,$
9/-+/:J1$.,(*GLL$!.,$12>*/,81$()*$ +.,$
-/9/>/()$ -82=*$ 23+,)$ +(5)+,*$ ()*$
<,,8,*$ +.,$ -2)*,:),*$:()?$ ()*$ +.,$
12>*/,81$ -51+2:(8/>B$ */9/*,*$ 5D$ ./1$
->2+.,1$$(:2)0$$+.,:1,>9,1LL?PW$$!.,$

!
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>,)0+.$ 23$ 1589/9(>$ 0,),8(>>B$ 8()0,*$$
382:$ +.8,,$ 28$ 3258$ .2581$ +2$ +.8,,$ 28$$
3258$ *(B1$ ()*$ (DD,(81$ +2$ .(9,$ ;,,)$$
/)9,81,>B$ 8,>(+,*$ +2$ +.,$ 1,9,8/+B$ 23$
+.,$1-2580/)0GY?LL$"2=,9,8?$,9,)$/3$+.,$$
1-2580/)0$ .(*$ ;,,)$ 8,>(+/9,>B$ :/>*?$$
+.,$ V2:()$ 12>*/,81$ -25>*$ .(1+,)$$
*,(+.$;B$;8,(E/)0$+.,$>,01$;,>2=$+.,$$
E),,1$@-858/38(0/5:$28$1E,>2E2D/(CGY?LL$
62+$ 5)-2::2)>B?$ /)1,-+1$ =25>*$$

>/0.+$ 5D2)$ 28$ ;5882=$ /)+2$ +.,$ 2D,)$$
=25)*1$28$+.,$,B,1?$,(81?$()*$)21,$23$$
+.,$ *B/)0$ ()*$ .,>D>,11$ 9/-+/:?$ ()*$$
;/8*1$ 23$ D8,B$ =25>*$ +,(8$ (+$ +.,1,$$
1/+,1GLR$U28,29,8?$/+$=(1$-51+2:(8B$+2$$
>,(9,$ +.,$ -28D1,$ 2)$ +.,$ -8211$ +2$ ;,$$
*,9258,*$ ;B$ D8,*(+28B$ ()/:(>1GY?LL?LP?PY$$
"2=,9,8?$ ;B$V2:()$ >(=?$ +.,$ 3(:/>B$$
23$+.,$-2)*,:),*$-25>*$+(E,$+.,$;2*B$$

328$;58/(>?$(3+,8$2;+(/)/)0$D,8:/11/2)$$
382:$+.,$V2:()$<5*0,GLL$
K/)-,$)2$ 2),$=(1$ /)+,)*,*$ +2$ 158F$

9/9,$ -85-/3/H/2)?$ +.,$ ;2*B$ =(1$ )2+$$
8,>,(1,*$ +2$ +.,$ 3(:/>B$ 5)+/>$ +.,$ 12>F$
*/,81$=,8,$ 158,$ +.(+$ +.,$ 9/-+/:$=(1$$
*,(*G$ _B$ -51+2:?$ 2),$ 23$ +.,$ V2:()$$
05(8*1$=25>*$D/,8-,$+.,$;2*B$=/+.$($$
1=28*$ 28$ >()-,GY?LL$ !8(*/+/2)(>>B?$ +./1$$
.(*$;,,)$-2)1/*,8,*$($1D,(8$=25)*$+2$$
+.,$ .,(8+$ +.8250.$ +.,$ 8/0.+$ 1/*,$ 23$$
+.,$ -.,1+\($ 3(+(>$ =25)*$ D82;(;>B$$
+(50.+$+2$:21+$V2:()$12>*/,81GLL$!.,$$
K.825*$23$!58/)$*2-5:,)+1$+./1$328:$$
23$ /)<58BGW?LL?PP$U28,29,8?$ +.,$ 1+()*(8*$$
/)3()+8B$ 1D,(8?$ =./-.$ =(1$ W$ +2$ R$ 3+$$
@LGW$+2$LGY$:C$>2)0?TN$-25>*$,(1/>B$.(9,$$
8,(-.,*$+.,$-.,1+$23$($:()$-85-/3/,*$$
2)$+.,$-51+2:(8B$>2=$-8211GLL$
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!
":1! J4SI+:0:,1! $.! .((&4! _(.&>! /$-:&:$,! $.! .((&! +&$*! $,(! +,$&'(#! +,6! +1+:,-&! -&:*(-4! B**(#! #:1'&>!!
_$;+&:$,! $.! ,+:0! :,! -(;$,6! :,&(#%(&+&+#-+0! -*+;(4! _$7(#! #:1'&>! ?#$--! -(;&:$,! $.! .$$&>! +&! *0+,(!!
:,6:;+&(6!+&!0(.&>!-'$7:,1!*+&'!$.!,+:04!

!
[/+.$ E)2=>,*0,$ 23$ ;2+.$ ()(+2:B$$

()*$()-/,)+$-85-/3/H/2)$D8(-+/-,1?$2),$$
:(B$8,-2)1+85-+$+.,$D82;(;>,$:,*/-(>$$
(1D,-+1$23$+./1$328:$23$1>2=$,H,-5+/2)G$$
#(-.$=25)*$(DD(8,)+>B$=(1$/)+,)*,*$$
+2$ D82*5-,$ /)+,)1,$ (02)B?$ ()*$ +.,$$
-2)+8/;5+/)0$ -(51,1$ 23$ *,(+.$ =,8,$$
)5:,8251G$
!.,$ 1-2580/)0$ D8/28$ +2$ -85-/3/H/2)$$

1,89,*$+2$=,(E,)$+.,$-2)*,:),*$:()$$
()*?$/3$;>22*$>211$=(1$-2)1/*,8(;>,?$+2$$
D82*5-,$ 28+.21+(+/-$ .BD2+,)1/2)$ ()*$$
,9,)$.BD292>,:/-$ 1.2-EGY?LP$[.,)$ +.,$$
9/-+/:$=(1$ +.82=)$ +2$ +.,$ 0825)*$ 2)$$
./1$;(-E?$/)$D8,D(8(+/2)$328$+8()13/HF$
/2)$ 23$ +.,$ .()*1?$ ./1$ 1-2580/)0$$
=25)*1$ :21+$ >/E,>B$ =25>*$ ;,-2:,$$
+28)$ 2D,)$ (0(/)$ ()*$ -2)+(:/)(+,*$$
=/+.$*/8+GP?LR$'58+.,8:28,?$=/+.$ ,(-.$$
8,1D/8(+/2)?$ +.,$ D(/)35>$ 1-2580/)0$$
=25)*1$=25>*$;,$1-8(D,*$(0(/)1+$+.,$$
8250.$=22*$23$+.,$1+/D,1GQ$I1$($8,15>+?$$
;>22*$ >211$ 382:$ +.,$ ;(-E$ D82;(;>B$$
=25>*$-2)+/)5,$+.8250.25+$+.,$-85-/F$
3/H/2)$28*,(>G$
[/+.$ (8:1$ 25+1+8,+-.,*$ ;5+$ )2+$$

+(5+?$ +.,$ =8/1+1$ =,8,$ )(/>,*$ +2$ +.,$$
D(+/;5>5:GQ?LL$&+$.(1$;,,)$1.2=)$+.(+$$
+.,$>/0(:,)+1$()*$;2),1$23$+.,$=8/1+$$
-()$ 15DD28+$ +.,$ =,/0.+$ 23$ ($ ;2*B$$
.()0/)0$ 382:$ +.,:?$ ;5+$ +.,$ D(>:1$$
-())2+GLL$I--28*/)0>B?$+.,$/82)$1D/E,1$$
D82;(;>B$ =,8,$ *8/9,)$ ;,+=,,)$ +.,$$
8(*/51$()*$+.,$-(8D(>1$28$;,+=,,)$+.,$$
+=2$82=1$23$-(8D(>$;2),1?P?LN?LL?TN$,/+.,8$$
D82H/:(>$ +2$ 28$ +.8250.$ +.,$ 1+82)0$$
;()*>/E,$ 3>,H28$ 8,+/)(-5>5:$ ()*$ +.,$$
9(8/251$/)+,8-(8D(>$>/0(:,)+1$@'/0$MCG$$
I>+.250.$($)(/>$ /)$,/+.,8$ >2-(+/2)$ /)$$
+.,$ =8/1+$ :/0.+$ D(11$ ;,+=,,)$ +.,$$
;2)B$ ,>,:,)+1$ ()*$ +.,8,;B$ D82*5-,$$
)2$38(-+58,1?$+.,$>/E,>/.22*$23$D(/)35>$$
D,8/21+,(>$ /)<58B$ =25>*$ 1,,:$ 08,(+G$$
'58+.,8:28,?$ +.,$ *8/9,)$ )(/>$ =25>*$$
-851.$28$1,9,8$+.,$8(+.,8$>(80,$1,)12F$
8/:2+28$:,*/()$),89,$@'/0$MCGP?Q?LL$!.,$$
1+/:5>(+,*$ ),89,$ =25>*$ D82*5-,$ ,HF$
-85-/(+/)0$;2>+1$ 23$ 3/,8B$D(/)$ /)$;2+.$$
(8:1GQ?S$I>+.250.$+.,$1,9,8,*$:,*/()$$
),89,$ =25>*$ 8,15>+$ /)$ D(8(>B1/1$ 23$ ($$
D28+/2)$23$+.,$.()*?$/1-.,:/-$-2)+8(-F$
+58,1$()*$/:D(>,:,)+$23$9(8/251$>/0(F$
:,)+1$ ;B$ +.,$ /82)$ 1D/E,$ :/0.+$ D82F$
*5-,$($->(=>/E,$08(1DG$
U21+$-2::2)>B?$+.,$3,,+$=,8,$3/H,*$$

+2$ +.,$ 382)+$ 23$ +.,$ 1+/D,1$ ;B$ :,()1$$
23$ ()$ /82)$ 1D/E,$ *8/9,)$ +.8250.$ +.,$$
3/81+$28$1,-2)*$/)+,8:,+(+(81(>$1D(-,?$$
<51+$ */1+(>$ +2$ +.,$ +(812:,+(+(81(>$$
<2/)+GP?W?Y?LL?TN$ &+$ /1$ >/E,>B$ +.(+$ +.,$*,,D$$
D,82),(>$ ),89,$ ()*$ ;8()-.,1$ 23$ +.,$
$
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$
:,*/(>$ ()*$ >(+,8(>$ D>()+(8$ ),89,1$$
=25>*$.(9,$;,,)$/)<58,*$;B$+.,$)(/>1$$
@'/0$WCG$I>+.250.$1-2580/)0$:(B$.(9,$$
8,15>+,*$ /)$ -2)1/*,8(;>,$ ;>22*$ >211?$$
-85-/3/H/2)$ D,8$ 1,$ =(1$ ($ 8,>(+/9,>B$$
;>22*>,11$ D82-,*58,?$ 1/)-,$ )2$ :(<28$$
(8+,8/,1?$ 2+.,8$ +.()$ D,8.(D1$ +.,$$
*,,D$ D>()+(8$ (8-.?$ D(11$ +.8250.$ +.,$$
3(928,*$ ()(+2:/-$ 1/+,1$ 23$ +8()13/HF$
/2)GP?LN?LL$
!.,$ :(<28$ D(+.2D.B1/2>20/-$ ,33,-+$$

23$-85-/3/H/2)?$;,B2)*$+.,$,H-85-/(+,F$
/)0$D(/)?$=(1$($:(8E,*$ /)+,83,8,)-,$$
=/+.$)28:(>$8,1D/8(+/2)?$D(8+/-5>(8>B$$
,H.(>(+/2)$@'/0$RCG$!.,$=,/0.+$23$+.,$$
;2*B?$ D5>>/)0$ *2=)$ 2)$ +.,$ 25+F$
1+8,+-.,*$(8:1$()*$1.25>*,81?$=25>*$$
+,)*$+2$3/H$+.,$/)+,8-21+(>$:51->,1$/)$$
()$ /).(>(+/2)$1+(+,$()*$+.,8,;B$./)F$
*,8$ D(11/9,$ ,H.(>(+/2)GP?LN?LL$ I--28*/)0F$
>B?$ ,H.(>(+/2)$ =(1$ D8/:(8/>B$ */(F$
D.8(0:(+/-?$()*$;8,(+./)0$=(1$1.(>F$
>2=G$ &+$ /1$ >/E,>B$ +.(+$ +./1$ 328:$ 23$$
8,1D/8(+/2)$=25>*$)2+$1533/-,$()*$+.(+$$
.BD,8-(8;/($ =25>*$ 122)$ 8,15>+G$ !.,$$
2)1,+$ 23$ :51->,$ -8(:D1$ 28$ +,+()/-$$

-2)+8(-+/2)1?$ *5,$ +2$ 3(+/05,$ ()*$$
.BD,8-(8;/(?$=25>*$./)*,8$8,1D/8(+/2)$$
,9,)$358+.,8GLL$
I*,d5(+,$ ,H.(>(+/2)$ 8,d5/8,*$ >/3+F$

/)0$+.,$;2*B$;B$D51./)0$5D$2)$+.,$3,,+$$
()*$;B$3>,H/)0$+.,$,>;2=1$()*$(**5-+F$
/)0$ +.,$ 1.25>*,81$ @'/0$ RCGP$"2=,9,8?$$
+./1$:(),59,8$=25>*$D>(-,$+.,$,)+/8,$$
=,/0.+$23$+.,$;2*B$2)$+.,$+(81(>1$()*$$
=25>*$D82*5-,$1,(8/)0$D(/)GQ$'58+.,8F$
:28,?$ 3>,H/2)$ 23$ +.,$ ,>;2=1$ =25>*$$
-(51,$82+(+/2)$23$+.,$=8/1+1$(;25+$+.,$$
/82)$)(/>1$()*$-(51,$3/,8B$D(/)$(>2)0$$
+.,$*(:(0,*$:,*/()$),89,1GQ$%/3+/)0$$
23$ +.,$ ;2*B$ =25>*$ (>12$ D(/)35>>B$$
1-8(D,$+.,$1-2580,*$;(-E$(0(/)1+$+.,$$
8250.$=22*,)$1+/D,1GP?Q$U51->,$-8(:D1$$
()*$D(8,1+.,1/(1$23$ +.,$25+1+8,+-.,*$$
()*$ 5D>/3+,*$ (8:1$ =25>*$ (**$ +2$ +.,$$
*/1-2:328+GQ$I1$($8,15>+?$,(-.$8,1D/8,F$
+28B$ ,3328+$ =25>*$ ;,-2:,$ (02)/7/)0$$
()*$ +/8/)0$ ()*$ >,(*$ ,9,)+5(>>B$ +2$$
(1D.BH/(GP?T?Q?LN$
!.,$(-+5(>$-(51,$23$*,(+.$;B$-85-/F$

3/H/2)$ =(1$ :5>+/3(-+28/(>$ ()*$ 9(8/,*$$
12:,=.(+$=/+.$,(-.$-(1,?$;5+$+.,$+=2$$

:21+$D82:/),)+$-(51,1$D82;(;>B$=,8,$$
.BD292>,:/-$ 1.2-E$ ()*$ ,H.(51+/2)$$
(1D.BH/(GP?T?Q?LN$ ^+.,8$ D211/;>,$ -2)+8/;F$
5+/)0$ 3(-+281$ /)->5*,*$*,.B*8(+/2)?Q?LR$$
1+8,11F/)*5-,*$(88.B+.:/(1?T$()*$-2)F$
0,1+/9,$ .,(8+$ 3(/>58,$ =/+.$ +.,$ 8(D/*$$
(--5:5>(+/2)$23$D,8/-(8*/(>$ ()*$D,8F$
.(D1$D>,58(>$ ,3351/2)1GP?Q?LL$A85-/38(-F$
+58,$ @;8,(E/)0$ +.,$ >,01$ ;,>2=$ +.,$$
E),,1C?$ /3$ D,8328:,*?$ >,*$ +2$ ()$$
(1D.BH/-$ *,(+.$ =/+./)$ :/)5+,1GLL$$
`,(+.$ ;B$ -85-/3/H/2)$ =(1?$ /)$ ,9F$
,8B$ 1,)1,$ 23$ +.,$ =28*?$ ,H-85-/(+/)0$$
@%(+/)?$ !"#$%#&'(%)?$ 28$ g25+$ 23$ +.,$$
-8211hCG$
!

)7,$%5%M%*-(*5(6#3,3(
!

I3+,8$+.,$1-2580/)0$()*$+.,$:2-EF$
/)0?$(+$(;25+$S$#$?$+.,$V2:()$12>*/,81$$
D5+$ 4,151J$ ->2+.,1$ ;(-E$ 2)$ ./:$ ()*$$
+.,)$ >,*$ ./:$ ()*$ +=2$ +./,9,1$ +2$ ;,$$
-85-/3/,*GL$ 4,151$ (DD(8,)+>B$ =(1$ 12$$
=,(E,),*$;B$+.,$1,9,8,$3>200/)0$+.(+$$
.,$ -25>*$ )2+$ -(88B$ +.,$ D(+/;5>5:$$
382:$ +.,$ X8(,+28/5:$ +2$ +.,$ 1/+,$ 23$$
-85-/3/H/2)$2),$+./8*$23$($:/>,$@RNN$+2$
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$
RWN$:C$(=(BGL?T?W?Q$K/:2)$23$AB8,),$=(1$$
15::2),*$ +2$ -(88B$ A.8/1+J1$ -8211?$$
()*$ +.,$ D82-,11/2)(>$ +.,)$ :(*,$ /+1$$
=(B$ +2$ c2>02+.($ @28$ A(>9(8BC?$ ()$$
,1+(;>/1.,*$-85-/3/H/2)$1/+,G$
",8,?$ 4,151J$ ->2+.,1?$ ,H-,D+$ 328$ ($$

>/),)$ >2/)->2+.?$ (0(/)$=,8,$ 8,:29,*?$$
+.,8,;B$ D82;(;>B$ 8,2D,)/)0$ +.,$$
1-2580/)0$ =25)*1G$ ",$ +.,)$ =(1$$
233,8,*$ ($ *8/)E$ 23$ =/),$ :/H,*$ =/+.$$
:B88.$ @0(>>C$ ;5+?$ (3+,8$ +(1+/)0$ /+?$$
8,351,*$+.,$*8/)EGL$'/)(>>B?$4,151$()*$$
+.,$ +=2$ +./,9,1$ =,8,$ -85-/3/,*G$ I>F$
+.250.$ 1-8/D+58(>$ 8,3,8,)-,1$ (8,$$
:(*,$+2$)(/>1$/)$+.,$.()*1?L$+.,1,$(8,$$
)2+$ (+$ 2**1$ =/+.$ +.,$ (8-.(,2>20/-(>$$
,9/*,)-,$ 23$ =8/1+$ =25)*1?$ 1/)-,$ +.,$$
()-/,)+1$ -51+2:(8/>B$ -2)1/*,8,*$ +.,$$
=8/1+$+2$;,$($D(8+$23$+.,$.()*GQ?LL$!.,$$
+/+5>51$ @'/0$ TC$ =(1$ (++(-.,*$ (;29,$$
4,151J$ .,(*G$ &+$ /1$ 5)->,(8$ =.,+.,8$$
4,151$=(1$-85-/3/,*$2)$+.,$!(5$-8211$$
28$ +.,$ %(+/)$ -8211]$ (8-.(,2>20/-(>$$
3/)*/)01$3(928$+.,$328:,8LL$()*$,(8>B$$
+8(*/+/2)$ +.,$ >(++,8GTY$ !.,$ 3(-+$ +.(+$$
4,151$ >(+,8$ =(1$ 233,8,*$ ($ *8/)E$ 23$$
=/),$9/),0(8$382:$($1D2)0,$D>(-,*$2)$$
+.,$1+(>E$23$+.,$.B112D$D>()+L$@(DD82HF$
/:(+,>B$PN$/)?$28$WN$-:?$>2)0C$1+82)0>B$$
15DD28+1$ +.,$ ;,>/,3$ +.(+$ 4,151$ =(1$$
-85-/3/,*$2)$+.,$1.28+$-8211GR$
!.,$12>*/,81$()*$+.,$-/9/>/()$-82=*$$

+(5)+,*$ 4,151$ +.8250.25+$ +.,$ -85-/F$
3/H/2)$ 28*,(>?$ ()*$ +.,$ 12>*/,81$$
-(1+$>2+1$328$./1$->2+./)0GL$A.8/1+$1D2E,$$
1,9,)$ +/:,1$ 382:$ +.,$ -8211GL$ K/)-,$$
1D,,-.$ 2--581$ *58/)0$ ,H.(>(+/2)?$$
+.,1,$ 1.28+?$ +,81,$ 5++,8()-,1$ :51+$$
.(9,$ ;,,)$ D(8+/-5>(8>B$ */33/-5>+$ ()*$$
D(/)35>G$ I+$ (;25+$ T$ %$$ +.(+$ '8/*(B?$$
4,151$-8/,*$25+$/)$($>25*$92/-,?$;2=,*$$
./1$.,(*?$()*$*/,*GL$!.,$V2:()$12>F$
*/,81$ ()*$ 2)>22E,81$ 8,-20)/7,*$ ./1$$
:2:,)+$23$*,(+.GL$
K/)-,$ +.,$ 4,=1$ */*$ )2+$ =()+$ +.,$$

;2*/,1$+2$8,:(/)$2)$+.,$-8211,1$(3+,8$$
15)1,+?$+.,$;,0/))/)0$23$+.,$K(;;(+.?$$
+.,B$ (1E,*$ X2)+/51$ X/>(+,$ +2$ 28*,8$$
-85-/38(-+58,$+2$.(1+,)$+.,$*,(+.1$23$$
+.,$+.8,,$-85-/3/,*$:,)GL$!.,$12>*/,81$$
;82E,$+.,$>,01$23$+.,$+=2$+./,9,1?$;5+$$
=.,)$+.,B$-(:,$+2$4,151$()*$1(=$+.(+$$
.,$ =(1$ (>8,(*B$ *,(*?$ +.,B$ */*$ )2+$$
;8,(E$ ./1$ >,01GL$ V(+.,8?$ 2),$ 23$ +.,$$
12>*/,81$ D/,8-,*$ ./1$ 1/*,?$ D82;(;>B$$
=/+.$()$/)3()+8B$1D,(8?$()*$D82*5-,*$$
($ 15**,)$ 3>2=$ 23$ ;>22*$ ()*$ =(+,8GL$$
%(+,8$+.(+$*(B?$4,151J$;2*B$=(1$+(E,)$$
*2=)$382:$+.,$-8211$()*$D>(-,*$ /)$($$
+2:;GL!
!

4:END(/C(6:!G!(
!

!=2$ (1D,-+1$ 23$ 4,151J$ *,(+.$ .(9,$$
;,,)$+.,$1258-,$23$08,(+$-2)+829,81B?$$

)(:,>B?$+.,$)(+58,$23$+.,$=25)*$/)$./1$$
1/*,M?R$ ()*$ +.,$ -(51,$ 23$ ./1$ *,(+.$$
(3+,8$ 2)>B$ 1,9,8(>$ .2581$ 2)$ +.,$$
-8211GLTFLQ$
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