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$/1-)+,0(1'!%,#(%&()-'+&-(0,$(D-%-/&'(%&#1'&(-%&6-'(#$
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%&!-'&)&(-)&#+-(",($-($"(#&-/-(#1&)$3$)$+-+&-((),0+,'$$
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,"(/!%&0;$";%$-#1!'-9($"()-'&()!/1!"&"+$$(#,"+(#&(-30-
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-1'!3,"%-+&(#,"+(-)&#+&(/!%&0&(),0+,'-0&($"(/-$(#,#
-/$"+$+&0&(#+,%$$9(#$()-'&(#,"+()!"#&)$"+&0&(1'!1-7-'$$
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-,+!',0,$9(,/:'-(:$:0$!+&)$0!'(1'$"()-'&(-(,/:0-+9
$/1-)+,0(#!)$&+-+$$($"()-'&(+'-$&#+&9(+!-+&(-)&#+&()!"+&-2-
$"+';(0,/&($"()-'&(+&.+,0(&#+&('&-0$+-'&-9("&/-$-6-"%("$)$
,"(!'$2!"+(+'-"#)&"%&"+9(%&)-+(0-("$6&0(1'!:-:$0(1&';
#!"-04(Q-)-(+&.+,0(&#+&('&-0$+-'&-9(1,+&/(#1,"&()-(-/
%&1'$"#(#-(+&.+,-0$2-/('&-0$+-+&-9(1&"+',(-(!(-/&"-8-
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"!-#+'&9($-'(,"-(%$"(-)&#+&-(&#+&()$+$+,04(W&6$"(0-(#)'$#,0
&#&$#+$)(-0()-',$(/!%&0(&#+&(&#+&(0$+&'-+,'-(#$()'&%()-($%&&-
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0&7-+,'-(),(+&'/&",0(3!0!#$+(%&(B-'!0%(S0!!/($"(95&
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/&+!%-($)!"!%,0-4(?$($"(-)&#+(#&"#('&$-,(%&(3-1+(!
%&#)'$&'&(/-$(6&)*&9(3-),+-(0-(#3-'#$+,0(?$#+&/,0,$
$%&-0$#/,0,$(+'-"#)&%&"+-09(%&()-+'&(?)*&00$"7JO

@(X&"+',(3$0!#!3(-'+-(&#+&(#,1'&/-9(+!)/-$($"+',)-+
1-')-($$(%&#)*$%&(+-'-/,0()&0(/-$(#3-"+9(,"%&(-'%&()-
$"+'!(#$"7,'-(30-)-'-9($"(6&#"$)-(#$(!'$7$"-'-('&,"$'&9()&&-
)&(&#+&(#&1-'-+($"("-+,'-(#$($"($#+!'$&(#$()&&-()&(+'&:,$&(#-
#&(&6$+&(&+&'"(-+-+($"(6$-+-(#$($"(-)+$,"&()-+(#$($"
7-"%$'&4[\]4(E&&-()&(",/$/("-+,'-(&#+&(,"(1!&/
$")*$#($"+';(+-$"$)-(#$(/$'-:$0-(#)'$&'&(@(A:%'*&)1,
%3&/,%')1,1%+*(/#'!&#3&#*/,9(B,/-"$+-#9(NTT^9(14(VI_C4

N)%O(@:-.%9;4%74@:;9-.A9-..

W&0-+$-(%$"+'&(/!%&0(),0+,'-0(#$(#&),0-'$2-'&(&#+&
!:#&'6-:$0-($"()-+&6-(+!1!#,'$(),0+,'-0&9(1&()-'&(0&(6-%
-+-#-+&(,"&$(-",/$+&(!'%$"$(%&($"-$"+-'&(-(#&),0-'$2-'$$4
M#+3&0(1!'"$"%(%&(-0+-'(A-/6!"C9(+'&)&/(0-(#)&"-9(-1!$(0-
#-0-9(1&"+',(-("&(!1'$(0-(&)'-"4(W&0-+$-(%$"+'&(/!%&0,0
),0+,'-0(1'!1'$,;2$#(#$(#&),0-'$2-'&("&(-1-'&()!-7,0-+-
-#+3&0(($"(0!),'$0&(/-$($"-$"+&(-/$"+$+&9(3$.-+-(%&('$+,-0,'$
#1&)$3$)&4(?&(/-$(1!-+-(!:#&'6-($"(-)&#+(1,")+()-

#&),0-'$2-'&-(",(&#+&(,"$3!'/-9()$(%$#)!"+$",-(#$()-(&-
-+$"7&(/-$(),'-"%(#+'-+,'$0&(#,1&'3$)$-0&(-0&(,"!'(),0+,'$
/-$(%&7'-:-(%&)-+(1&()&0&(1'!3,"%&4(a#+&(#&/"$3$)-+$6-
'&2$#+&"+-(0-(#&),0-'$2-'&9(1&()-'&(),0+,'$0&(1'&/!%&'"&(!
1,"($"(6-0!-'&(/-#,'-"%('$#),'$0&(/!%&'"$2-'$$4(Q-'
&#+&(!'$)&(/!%&'"$2-'&(!(#&),0-'$2-'&JP(D&!7'-3$-(,"!'
0!),'$(-0&(#&),0-'$2-'$$(",()!$")$%&(),()&-(-(,"!'-(-0&
/!%&'"$2-'$$4(K,(6!/(-%-")$(-$)$(()&&-()&("$(#&(1-'&
,"-(%$"(%$#)!"+$",$+-+$0&(/-8!'&(-0&(#&),0-'$2-'$$9(-",/&
'&0-+$-(),(/!%&'"$2-'&-9((),()&&-()&(",/$/
"!'/-0$2-'&9()!"#+',)+$-()!"#&"#,0,9(3&0,0($"()-'&(#&
)'&-2-(&)*$0$:',(%&(1,+&'&4

F;-/('&3&'$+(0-(-0+-'()-(0!)(-0(#&),0-'$2-'$$($"(#&"#,0$"
)-'&("!'/&(-0&(6$&+$$('&0$7$!-#&('&7$!"-0&(-,()'&-+($"()&0&
%$"(,'/-(%$3&'&"+&(()-'&(&.$#+-($"+'&(%&"!/$"-+$$0&
/-8!'&(-0&()'&#+$"-+-+$$(-2$4(X&(%&(-0+-(1-'+&((-0+-',0()-
/&+-3!'-(1&"+',()&0&0-0+&('&0$7$$($/1!'+-"+&()-'&(%!/$"-
-2$(0,/&-9(&#+&(,"(0!)(-0(%$#1,+&$4((?$(($"+';,"()-2(#$($"
)&0-0-0+(%&#1-'+$'&-(%&(,"(+',")*$()!/,"(-0(&.1&'$&"+&$
'&0$7$!-#&(-'*-$)&(-(%,#(0-(%&26!0+-'&-(,"!'(#!)$&+-+$
%$6&'#(#+'-+$3$)-+&9($"()-'&(/!%&0,0(+&!)'-+$)(&#+&(#-,(-
3!#+(%&1-#$+4(5&0,0($"()-'&(-(3!#+(%&1-#$+(-)&#+(/!%&0
&#+&(%&/"(%&(-(3$(#+,%$-+9($-'(($"(/!%&0&0&(),0+,'-0&(($"
)-'&(",(-(3!#+(%&1-#$+9(),/(#,"+(,"&0&(#!)$&+-+$($#0-/$)&9
$"+'&:-'&-(%&#1'&($/1-)+,0(:',+-0(-0(/!%&'"$2-'$$(1!-+&
%-$",$4(E&&-()&($"+&0&7(1'$"((-0+-'((&#+&)-(&#+&(,"(+!1!#
-0(/-"$3&#+-'$$()'&%$"+&$(-)&0-#$()-(#$()!")&1+(,"$6&'#-09
%-'(%$3&'$+($"('&1'&2&"+-'$0&(0,$('&7$!"-0&4(="
*&'/&"&,+$)-('&7$!"-0-(-(1'!+&#+-"+$#/,0,$(#&(1!+
%&!#&:$(/-$(/,0+&(),'&"+&()-'&(-,()!"),'-+(0-
%&26!0+-'&-(),0+,'-0-(-(0,/$$(-"70!;#-.!"&9($-'()-"%
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#1,"(-)&-#+-(/-(7-"%&#)(0-(,"-(%$"(),)&'$'$0&()&0&(/-$
#1&)$3$)&(-0&(0,/$$(!))$%&"+-0&9(),/(-'(3$(#&1-'-+$-
1,+&'$0!'4(Q&#$7,'(-)&-#+-(-(3!#+(-","+-+-(%&(1!0$+$)-
#,:#$%$-'$+-+$$(1&()-'&(S$#&'$)-(E-+!0$)-($0(-10$)-($"-$"+&-
W&3!'/&$(0,$(<,+*&'9(%,1-(),/(#$(F-7"-(E*-'+-(#$(B-;
:&-#(E!'1,#(M)+(1!+(3$(#!)!+$+&()-(1'&0,%$,(0-(#&1-'-+$-#
1,+&'$0!'9(!'$(0-()!"7'&7-'&-(,"$&(3$0!#!3$$(0$:&'-0&4

(((?)&"-(-1-'+$"&(#!)$&+-+$$((,':-"&9($"()-'&(+&-+',0
&#+&(!($"#+$+,+$&(-0()-',$($/1-)+(&#+&()6-#$;'&0$7$!#4(X&
#)&"-()-(0!)(-0(#&),0-'$2-'$$(#&(%&#3-#!-'-
)!/1'&*&"#$,"&-(6$&+$$()-('&1'&2&"+-'&(",(-('&-0$+-+$$
),/(#;-'()'&%&9(#$(1'!:-:$0(),/(#;-(/-$((#1,#9()$(%,1-
),/(-'-+-(M'$#+!+&0(($"(H"&*%!/8(-(!-/&"$0!'(-30-+$($"
-)+$,"&4(f&-+',09(1'$"+';,"($%&-0(%&(3-1+(3$0!#!3$)(%&
*&/*("#+$/1,"&("&6!$-(%&(6$2$:$0$+-+&9(,"$3$)-"%((-,%$&"+-
$"()&$()-'&()-,+-(+&'-1$-(1'$"()!/&%$&(!'$(+'-7&%$&4(L
/!%$3$)-'&($/1!'+-"+-(1&"+',()-(#1&)+-+!'$$(",(/-$
-)+$!"&-2-($/1'&,"-()-($"(',7-)$,"&9(0-(#0,8:-
&6-"7*&0$&$9()$(#,"+($/1'&,"-(%!-'(1&"+',(-(#+-(3$&)-'&
),(&0($"#,#$4(?&"#,0()!/,"$+-+$$(1&'/$+&9()*$-'()&'&
3$)+$!"-'&-(%&(#$"&4(?1&)+-+!',0(&#+&(1'!$&)+-+($"+';!
0,/&(%&(1&'#!"-8&(3$)+$6&9($"()-'&(#$(6&)$",0(#-,(%&('-"%
1!-+&(3$(%!-'(!(/-#)-9(6&2$()-'"-6-0,0(#+'-%-0(()-
#1&)+-)!0(%&(+&-+',()&(),1'$"%&($"+'&7,0(!'-#4
Q$6$"$+-+&-(&#+&($"0!),$+-(),(1&'#!"-4(="-$"+&-(-0+-',0,$
+!+,0(#;-(#1,#(%&/,0+(%-'(&.$#+-(-),/9($"(-)&-#+-
#1,"&'&(#-)'-/&"+-0-(1'$"(/$#+&',0(&,*-'$#+$)4
E!/,"$)-'&-(&#+&()!/,"$,"&9($-'(#-06-'&-(&#+&
-)+,-0$2-+-()'&%$")$!#$0!'()-'!'-(0$(#&()&'&(%!-'(#-
)'&-%-4(X&(#)&"-(+&.+,0(&#+&(-0&7!'$)9(&0(8!-)-(!(#1,"&'&9
$")*$1,$&(+!+-0$+-+&-(6$&+$$9()-)$(#$"&)%!)-(+&.+,0,$(3-)&

)-(-)&0(1-'#(1'!(+!+!(#-(3$&()!"+&/10-+(3-'-("$)$(!
)'&%$"+-9(%!-'(1&"+',(10-)&'&-(7,#+,0,$4(<$:&'+-+&-
7,#+,0,$()!"),'&-2-()'&%$"+-4(W!0,0($"(3!'/-'&-
$%&"+$+-+$$(&#+&(1'$6$0&7$-+9(#$(%,1-(/!%&0,0(#)&"&$
+&-+'-0&9()&-($"+&'$!-'-(/,+-(+&-+',0($"+'&(!-/&"$(%$")!0!
%&(2$%,'$0&($"#+$+,+$&$(1'!1'$,;2$#&4(="+&'$!'$+-+&-
$"%$6$%,0,$(&#+&('&#)'$#-()!"3!'/(#)&"&0!'(%&(+&-+',9(%-'
%&(-#&/&"&-(('&0-+$-(%$"+'&(6$2$:$0(#$($"6$2$:$0(&#+&(+!+
/-$(3&'/()!"+,'-+-4(f&-+',0(",(#1,"&()&&-()&(+'&:,$&(#-
3$&(6-2,+9(%-'(3!'+-(%&(#,7&#+$&(-(-)&#+&$($"%$'&)+$$(&#+&
#!)!+$-(,"&!'$(#,:6&'#$6-4(X,'$+-"$$(-,(2-6!'-+(+&-+'&0&9
&7$/,'$0&(+!+-0$+-'&(0&;-,(,'-+;!(%$"+!+%&-,"-9($-'()&0&
0$:&'-0&(0&(+'-+&-2-(%'&1+()-:-'&+&4

?-0-()-(0!)(-0(#&),0-'$2-'$$(&#+&(0-(-"+$1!%,0()&0!'
%!,-(+!1!#,'$(/-$($"-$"+&(1!/&"$+&4(a#+&(-"!"$/-4(?-0-
%&(#&/$"-'9(%&(:$0$-'%9('&#+-,'-"+(!'$('&)&1+$$9(#-0-(%&
/-#$"$9(%$#&)+$&9()-:-'&+9()!")&'+&9(/,2&,9(&#+&($")$"+-
)-'&(#&(-/&"-8&-2-(%,1-(,"(#)!1(-0&-+!'4(B-2-'%,0
,/-"(#&()$+&#+&(-%&#&-(1&(1&'&+$$('&6!1#$+$(#$
/,0+$3,")+$!"-0$(-$(,"!'($")-1&'$()&(-,($#+!'$&4(="
-#&/&"&-(#-0$9($"%$6$%,0(",(-'&(+'-"#3$7,'-'$('&0$7$!-#&9(#$
"$)$()-+-'#$#9()$(),"!-#+&(&3!'+,0(%&(-(-1'!1$-('&-0$+-+&-9
),(,"(),6-"+(1&()-'&(0;-/(/-$(3!0!#$+9(%&(-(!(+&.+,-0$2-44
E,'#,0(1&"+',((#+,%$!#9(8!),0(1&"+',(8,)-+!'9('&)&1+$-
1&"+',(!/,0(1!0$+$)9(+-:0!,0(%&()!/&"2$(1&"+',(!1&'-;
+!'9()-%-6',0(1&"+',(/&%$)$"$#+9(/,2$)-(1&"+',
/&0!/-"9()!0&)+$-(%&(+-:0!,'$9(1&"+',()!0&)+$!"-'4(E&&-
)&(1!-+&(3$('&/-')-+(1&"+',(-)&#+(+!1!#(&#+&(,#,'$"+-(),
)-'&(#$/:!0,'$0&(#-0$$(1!+(3$($"0!),$+&(),(-0+&0&($"(-)&&-#$
#-0-9()-)$($")$"+-(",(&(#-)'-9("$)$(/-)-'(()!"#+',$+-
-",/&(1&"+',(-(3$(-#+3&0(3!0!#$+-(1&"+',(,"(#)!1(,"$)4
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)*&0"&',0(-/-:$0($"+';,"($"3!'/-+!'(-0(6$&+$$(#&)'&+&(-
!'-#,0,$9(%$'$8!',0($"+';,"(1'&!+(-0(-'+&$()-'&((/-$
3-#)$"&-2-(%!-'((#"!:$$4

a)'-",0(A%&()$"&/-+!7'-39(+69(()!/1,+&'C(('&1'&2$"+-
+!1!#,0(#&),0-'$2-'$$()&0&$(/-$('&)&"+&4(E,(-)&#+(+$1(%&
+!1!#((%&(#&),0-'$2-'&9((1'&2&"+-(,/-"-(%&6$"&(6$'+,-0-4
a#+&(!(/!%$3$)-'&()-1$+-0-9()-'&('&1,"&($"(8!)(,"(3&0(%&
#$")'&+$#/(-0(#&"2-+$$0!'4(X&"+',(-(#&#$2-(/-$()!/10&+9
,+$0$2-+!',0(%&(&)'-"(-'&("&6!$&(%&(#,"&+9(+&.+9(,"&!'$(%&
+'$%$/&"#$!"-0$+-+&4(a)'-",0(#&1-'-()!"6&"+$!"-0()-(#$
#)&"-(#1&)+-+!',0(%&('&-0$+-+&(%-'($"(+$/1()&(#)&"-($0
/&"+$"&(1&(#1&)+-+!'('&0-+$6(-1'!1$-+(%&(&-9(&)'-",0
)'&&-2-(!(%$#+-"+-(-()!/,"$)-'$$($"(#&"#,0(-#$7,'-'$$(,",$
)!"3!'+(3-'-(1'&)&%&"+4(b"()!"3!'+(-0($2!0-'$$(#1,"(,"$$9
,"()!"3!'+(-0(1,+&'$$(#1,"()&$0-0+$4(>$'+,-0$+-+&-(&)'-",0,$
1!-+&(&6!)-($"+'&-7-(0,/&9($/-7$"-(!(-0+-(),(!(6$+&2-
'&%,+-:$0-4(="(-)&0-#$(+$/19(8!),0(%&(1&(#)&"-9(#;-
+'-"#3!'/-+(($"(1'$")$1$,(!'7-"$2-+!'(-0(1'!7'-/&0!'4
Q$"(-)&#+(1,")+%&(6&%&'&(&)'-",0(1'!%,)&()&-(/-$(1'!;
3,"%-(%$#0!)-'&($"(#$',0(%&(0!),'$(-0&(#&),0-'$2-'$$9
6!'+,-0$2-"%()&&-()&(-'(3$(1,+,+($"#&/"-(1'&2&"+-4

P)%"4@:;9-.A9-4%7.%4-(.%@:;6:-9;.

5-)(!(%$#+$")+$&($"+'&(-)+!'$$(#&),0-'$2-'$$((#$(&'!$$
),0+,'-0$9(-)&-#+-("&3$$"%(%&('&#!'+,0(-'+&$(%'-/-+$)&9(!'$
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%,)&4(Q&!#&:$'&-(%$"+'&(-)+!'(-0(#&),0-'$2-'$$(#$(&'!,(),0;
+,'-0(($"(-)&-#+-(1'$6$"+-(("&(%&/!"#+'&2-()-(",(+!-+&
&1!)$0&(),0+,'-0&(-,(-6,+(1&"+',(",/-',0(-)+!'$0!'
#&),0-'$2-'$$((,"(",/-'('&1'&2&"+-+$6(%&(&'!$(),0+,'-0$4
>-%($"(-)&#+(%&+-0$,(!(1'!:-(1&"+',($")!"#$#+&"+-
1'&6-0&"+&$((/&+!%&$()-"+$+-+$6&($"(#+,%$,0(),0+,'$$4
Q$")!0!(%&(-)&-#+-(+'&:,$&(!:#&'6-+($"#-()-(+$1!0!7$-
&'!,0,$(),0+,'-0(-'&(!($"30,&"+-(/-$(1&'#$#+&"+-(%&)-+
/!%,(0$"()-'&(-)+!'$$(#!)$-0$(#,"+(1&')&1,+$(0-(,"(/!;
/&"+(%-+()-(3$$"%('&0&6-"+$(1&"+',(!(-",/$+-(1&'$!-%-4
Q$#+$")+$-()!"#+-(%&(-#&/&"&-($"(3-1+,0()-(-)+!'$$(#!)$-0$
-)+$!"&-2-(-%&#&-(1'$"(/-"$1,0-'&9(!'$($"+';,"(7'-%(%&
)!"#+$$"+-(%&(#$"&(%$/$",-+9(1&()-"%(&'!$$(),0+,'-0$
:&"&3$)$-2-(%&(,"(-+'$:,+((/-')-+(%&($"%$6$%,-0$+-+&4
M)+!'$$(#&),0-'$2-'$$('-/-"%(%&()&0&(/-$(/,0+&(!'$
-"!"$/$9(-"!"$/-+,0(0!'(3$$"%((6-0,0(1'!+&)+!'(-0
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%&)0$"&($%&"+$+-+&-9(#-,(#-(!()!"#+',$-#)-($"(#1-+$,0(1,:;
0$)4(M)+!'$$(#&),0-'$2-'$$(#,"+(/-$('&1&%&($"0!),$+$(%&)-+
#&(#)*$/:-(+$1!0!7$-(&'!$0!'(),0+,'-0$9(#+&'&!+$1$-
/!%&0&0!'(),0+,'-0&(1'&2&'6-"%,;$(1&()&$(%$"(,'/-(!
6'&/&($"%&0,"7-+-($"('!0,0(%&8-(-#,/-+9(!'$(-"+$)$1-+4
?+&'&!+$1$-(&'!$0!'(),0+,'-0$(3!'/&-2-(,"(#+'-+()!"#&'6-;
+!'(-0(+'-%$+$&$(),0+,'-0&(1&()-'&(8,%&)-+-(:,",0,$(#$/+(!
-'-+-(0-(,"(/!/&"+(%-+()-(@"-+,'-0-R4(X'&!),1-'$0&(,"!'
+&!'&+$)$"&"$(-$(),0+,'$$(%&(0-($")&1,+,0(#&)!0,0,$(+'&),+
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-'&-0,0(3$0!#!3$&$(),0+,'$$(#$(#&(/$#)-($"(-'$-(-"+'!1!0!7$&$
),0+,'-0&9()-'&(1'&$-(!(#&'$&(%$"()!/&"%-/&"+&0&(-)&#+&$
)&')&+-'$9(-()&')&+-'$$(),0+,'-0&($"(#1&+-(%,1-(),/(-'-+-
F$)*&0(5!,)-,0+(($"(1'&0&7&'$0&(#-0&(+$",+&(0-(E!00j7&(%&
5'-")&9(+$1-'$+&($"(NT_k4(a#+&((#&/"$3$)-+$6(#-(!:#&'6-/
),/(+!",0(1'&%!/$"-"+()-'&(-"-0$2&-2-('&-0$+-+&-
),0+,'-0-(&#+&(/-$(),(#&-/-(#+$0,0(%&(6$-+-(A,%$&'*E,&C(1&
)-'&(&'!,0(),0+,'-0($0($/1,"&(%&)-+(-(-"-0$2-
%&+&'/$"$#/,0(#!)$-0()&(/$#)-(-)+!'$$(#!)$-09(&.1'$/-+-
)-"+$+-+$64(="(3,"%-0,0(1'!:0&/&$(1,+&/(!:#&'6-(%&(3-1+
'-3$"-'&-(+&2&0!'(/-'.$#+&9(*$:'$%-'&-(0!'(),(%$6&'#&
+&!'$$(),0+,'-0&9(1#$*-"-0$2-9(&#+&+$)-9(%&)$(!($"6&#+$'&
),0+,'-0-(-(/-'.$#/,0,$9(),(-0+-(),6$"+&($"6&#+$'&-
1'-7/-+$#/,0,$(/-'.$#+($"+';!((!1&'-+$&($"+&'1'&+-+$6-
%&(-/10!-'&4(Q-'(/-$(),(#&-/-(1'$"($/1!'+-"+-
-))&"+,-+-()-'&'&6$"&(*&'/&"&,+$)$$(,"$6&'#-0&9()-+(#$(-
#)*$/:-'$0!'()-'&(#&(1&+'&)(),(6$+&2-($"()&0&('&7$!"-0&4

?+$0,0(%&(6$-+-(-0(&'!,0,$(),0+,'-0(&#+&(#,#+$",+(1&(%&
!(1-'+&(%&('&3,2,0(%&(-(-))&1+-(,+$0$+-'$#/,0(#!)$&+-+$$(%&
)!"#,/9()-'&(1&(%&(-0+-(1-'+&()'&&-2-(:,"-#+-'&(#$
)!"3!'+(+&*"!0!7$)9($-'(1&(%&(-0+-(1-'+&(-0$&"&-2-(1'$"
!/!7&"$2-'&-(#!)$-0-()-'&(3-)&()-($"%$6$%,0(#-(#$/+-
1'&#$,"&-(-"!"$/-+,0,$(#!)$-09(%'&1+(1&"+',()-'&((#&
$"%&1-'+&-2-(%&(#+-"%-'%&0&(%&("!'/-0$2-'&(!3&'$+&(%&
#!)$&+-+&4(=-,($"(%$#),+$&()-2,0((#!)$&+-+$$(!))$%&"+-0&9
0$:&'-0&(1&((%&0!)(1-'-%!.-09(+&!'&+$)(!(),"!-#+&/(/-$
:$"&(%&)-+(1'!1'$-("!-#+'-(#!)$&+-+&4(Q&/&'#,0(1!-+&(3$
$"#-(%&(3&0,0(,'/-+!'JO(1&(/-#,'-()&(#&(6!'(),"!-#+&(+!+
/-$(/,0+&(%-+&(%&#1'&(#!)$&+-+&-(!))$%&"+-0-9(1'$"
-"-0!7$#/,0(8,%&)-+$0!'("!-#+'&9(6!/('&),1&'-(#1-+$,0
-,+!*+!"9('-/-#(%&!)-/%-+-($"+';!(#+'-"$&(#+-'&(%&
-:-"%!"-'&(-"-0$+$)-4(W&6&"$"%(0-(#+$0,0(%&(6$-+-(-0
&'!,0,$(),0+,'-09(1&()-'&($0('&),"!-#+&/(/-$(),(#&-/-
%$"(1&'$!-%-('!/-"+$#/,0,$(&,'!1&-"9(/&'$+-(#-
'&/-')-/('-1$%$+-+&-(),()-'&(#&(1'!1,"(-),/((-0+&
+$1,'$(%&(&'!$(),0+,'-0$9()-'&(#,"+(%$#&/$"-+$(1'$"
/$80!-)&0&(/-##(/&%$&$9(/-$(),(#&-/-(1'$"(),0+,'-
1!1,0-'-4(E-1-)$+-+&-(%&('&#+',)+,'-'&(-(#+&'&!+$1$$0!'
),0+,'-0&(&#+&(/,0+(/-$(/-'&(%&)-+(1&(+$/1,0(0,$(f*!;
/-#(E-'0c0&9(#&(1!-+&(!:#&'6-(1'&-(0&#"&9(%-'(",(-)&#+
:&"&3$)$,(%&(6$+&2-()!"+&-2-($"()&0&(%$"(,'/-9()$
#+',)+,'-(0$)*$%-(),/(#1,"&(lc7/,"+(S-,/-"(-(#+$0,0,$
%&(6$-+-9()-'&(-70,+$"&-2-(/-$(%&7'-:-(%&)-+(#+',)+,'&-2-
)!/1!'+-/&"+&(),0+,'-0&4(Q$3&'&"+-(%$"+'&(#-(2$)&/
#+$0,0()!0&)+$!"-'(-0(!/,0,$(1!#+/!%&'"9(#$()&0(%&
%&#)!1&'$+!'(-0(!/,0,$(%&($&'$(&#+&()'&%($/1!'+-"+-4
E!0&)+$!"-',09(1&"+',(-(,'/-(-)&-#+-(+$1!0!7$&(&#+&(,"
)!"#,/-+!'9()-'&()-,+-(1,"&'&-($"(-)+$,"&(-(,"&$(+&'-1$$
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&.$#+&"+$-0&9(%&#)!1&'$+!',0(($"6&#+&#+&($"(!'$2!",0(#-,
%&(-#+&1+-'&($0,2$-(,"&$()!"#+',)+$$(%&(#$"&4
Q&#)!1&'$+!',0()-'&(-:!'%&-2-(,"(#+$0(%&(6$-+-
-6&"+,'$&'9($"(/-"$&'-($"()-'&(-6&"+,'-(&#+&(%&#)'$#-(%&
D&!'7(?$//&0()-(&.1&'$&"+-(%&(),"!-#+&'&9(%!'&#+&(#-
$#$(&.!')$2&2&(1-'-%!.,0(-/:$7,$+-+$$(1'$"+';!(-)+$,"&
'&6&0-+!'$&4(@K$(:m+&9("$(-"7&R9(),/(#1,"&(X-#)-09(+$1,0
%&#)!1&'$+!',0,$(-/:$+$!"&-2-(#-(%&1-#&-#)-(%,-0$#/,0
#-,(&.$#+&"+$-0(1'$"(-)+$,"&4(M)&-#+-(+'-#-+,'-(",(!
7-#$/(%!-'(($"(/$+,0(3-,#+$)9(!'$(70!'$-(#,1'-!/,0,$9()$(#$
$"(-/:$7,$+-+&-(&'!+$)$$(/!%&'"&()-'&(7-#&#+&($/10$"$'&-
$"(8!),0(-#,/-'$$(%&('!0,'$9(%&()-+($"(#,#+$"&'&-(-)&#+!'-
1&"+',(!(1&'$!-%-4(Q&#)!1&'$+!',0($"#+$+,$&("!,+-+&-(,0;
+$/-9()-'&(+$"%&(#-(#&(($"6&)*&-#)-(!%-+-($"#+$+,$+-4(Q&
)&-0-0+-(1-'+&()!0&)+$!"-',0(",()!"#$%&'-()-((+'&:,$&(#-
$#$(%&1-#&-#)-9(!'$('&1'$/&(%-+,09()$(%$/1!+'$6-(#-($0
),0+$6&()-(!(&0$:&'-'&(%&($&'-'*$-(,"&$(#$"7,'&($%&"+$+-+$4
=%&"+$+-+$0&(#-0&(/,0+$10&(#,"+(6-'$-+&9(%-'(($"(-)&0-#$
+$/1(3'-7$0&9(&6-"+-$,0(%&(1!#$:$0$+-+$(&.$#+&"+$-0&("&3$$"%
)!"#,/-+(1'!1'$,;2$#("$)$!%-+-9()$(3$$"%(%!-'(,"(-'7,;
/&"+(1&"+',(+'-$(6$'+,-0(#)*$/:-'&-()-'&(&#+&(-/-"-+-
/&'&,4(E!0&)+$!"-',0(-70,+$"&-2-(&.1&'$&"+&0&(3-'-(#-
)-,+&(!(#+',)+,'-'&-(!-'&)-'&9(1&"+',()-($&'-'*$$0&(#,"+
%&1-#$+&(1&"+',(&04(Q&#)!1&'$+!',0(1!-+&(3$(,"('-%$)-09
)!0&)+$!"-',0(,"(0$:&'-09(!'$(/-$(%&7'-:-(,"(0$:&'+-'$-"
0,1+-"%(1&"+',(/$"$/-0$2-'&-(#+-+,0,$(!'$(-(!'$)-',$
)!"#+'-"7&'$(),0+,'-0&(/-8!'&4(Q&#)!1&'$+!',0(+-"8&#+&
%,1-(/&+-2$3$)-9()!0&)+$!"-',0(%,1-("!$(1$&+&(%&
%&#3-)&'&4

="()&0&()&(,'/&-2-('&$-,('&0-+$-(%$"+'&(/!%&0(),0+,'-0
#$(#&),0-'$2-'&(%$"(1&'#1&)+$6-(-(+'&$(+$1,'$(%&(&'!$

),0+,'-0$9(-",/&()&-(-(7&"+0&/-",0,$9(!'$(7&"+$0*!/&;
,0,$(%$"($0,/$"$#$/9(-(%-"%c;,0,$(%&(0-(#3-'#$+,0(#&)!0,0,$
NT9(#$(-(:'$)!0&,',0,$9(+&'/&"(3!0!#$+((%&(%&(E0-,%&(<&6c
?+'-,##4(X'$"(&6!0,+$-9(!'$(/-$(%&7'-:-(+'-"#0-+$-(%&(0-(,"
&'!,(),0+,'-0(-0(-0+,09(%!'&#)(#-(%!6&%&#)(),'#,0
#&),0-'$2-'$$9(1'$"()-#+$7-'&-(,"&$(+!+(/-$(-/10&
-,+!"!/$$(%&()!"#+',)+$&(-()-"!",0,$(),0+,'-09
1'!%,)&'&-(%&("!,+-+&9('&3,2(!'$(1'!+&#+(%&(-(#&
-)!/!%-(0-(#)*$/:-'$0&(#!)$-0&(!'$(1!0$+$)&4(f$1,'$0&(%&
&'!$(),0+,'-0$(/&"+$!"-+&(#,"+('&#1!"#-:$0&(1&"+',
'&-0$2-'&-(,",$(-",/&(/!%&0(),0+,'-0(#$(%$#&/$"-'&-
-)&#+,$-4

M#+3&0(%&(1$0%-9(7&"+0&/-",04(E'&-+(%&($0,/$"$#/
+$1,0(%&(&'!,(),0+,'-0(&#+&('&0-+$6(-/:$6-0&"+9(),/(&#+&
%&(3-1+(#$(&1!)-1&()-'&(!('&1'&2$"+-4(Q-)-(#,"+&/
&%$3$)-+$(%&(6-0!'$0&('-+$!"-0$#+&(-0&($0,/$"$#/,0,$9(#+$/
%&#+,0(%&(1,+$"&(%&#1'&(0,/$"$#/9(-%$)-(%&#1'&
),"!-#+&'&-('&0$7$!-#-9(1$&+$#+-(#$()*$-'(&2!+&'$)-()-'&(#&
%&26!0+-($"(1-'-0&0(),((1&'3!'/-"+&0&(#+$$"+&0!'("!$(#$(-0&
),'#,0,$(%&((,"$6&'#-0$2-'&(-('-+$!"-0$2-'$0!'4(M)&-#+-
%,:0-()!"%$+$!"'&(-(&'!,0,$("!#+',(),0+,'-0(#&(!:#&'6-($"
-"+-7!"$#/,0(%$"+'&()-0$+-+$0&(#-0&(#$(-)+$,"$0&(#-0&(1'-);
+$)&4(E-0$+-+$0&(#,"+(%&(1$0%-9(+!0&'-"+-9(-/-:$0$+-+&9
A7&"+0&"&##9(7&"+$00&##&C9(,':-"$+-+&9('&#1&)+-:$0$+-+&9
'&#1!"#-:$0$+-+&(#!)$-0-(%-'(#$(1&'#!"-0-9(+&'/&"()-'&
&.$#+-(/-$(),(#&-/-($"(0,/&-(-"70!;#-.!"-9(%&#&/"-+
1'$"(/!!"1#*/=%,%*EI(?&(1!+(!:#&'6-(,"&0&(('-1!'+,'$(-%;
6&'#&()*$-'(%&(0-($")&1,+9(),/(-'(3$()&0&($"+'&(+!0&'-"+-(#$
'&#1&)+-:$0$+-+&9(%&(!'$)&(3&0(%-'(/-$(-0&#(&)!"!/$)-(9(%&
-#&/&"&-($"+'&()!"#+',)+$-(,"&$(-0+&'$+-+$(#$($/1,"&'&-
,",$(/!%&0(),0+,'-0()!0!"$-09(-#-(),/(#;-($"+-/10-+(%&
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3-1+($"(1&'$!-%-($0,/$"$#/,0,$9()-"%(1!'+'&+,0(:,",0,$
#-0:-+&)(&#+&(%&#)'$#(%&()!0!"$4(<-(3&091&"+',()-(#1-+$,0
",("&(1&'/$+&9(-/$"+$/(1&(#),'+9()*&#+$,"&-
'&#1!"#-:$0$+-+$$()-'&(&#+&(%&("-+,'-(%-+!'$&$('&0$7$!-#&
+'-"#3&'-+&($"(#1-+$,0(1,:0$)9($"($"#+$+,+$-(('&#1&)+$6-
,"%&(&#+&(&.&'#-+-(+'$:,"-09(,"$6&'#$+-+&9(#1$+-04
W&0$7$!2$+-+&-(3-+-(%&("!$0&($"#+$+,+$$(,"%&(#&
)!")&"+'&-2-(1,+&'&-9(),/(-'(3$(:-")$0&(!'$(#+',)+,'$0&
%&(1-'+$%9(#,"+(,"(1'&0,%$,(-0(,+$0$+-'$#/,0,$(#$
/&')-"+$0$#/,0,$(3&'!)&()-'&(",(-'&("$/$)(),(7&"+$0&+&-
-3$#-+-(%&('&0-+$$0&(#!)$-0&(1'&+$"#("!$4(D&"+0&/-",0(&#+&
+!+,#$($"(/,0+&(1'$6$"+&(,"()!"+'-)+,-0$#+9(1&"+',()-
1'-)+$)-()!6&"-"+,0,$(1&"+',(&"70&2$(!'$(-/&'$)-"$
)'&&-2-(!("!,-(#+',)+,'-(),0+,'-0-9(&0(%&6$"&(,"(:$'!)'-+9
#$('&3!'/&-2-(:$'!)'-+$-9(3-)-"%(%$"(-)&-#+-(!()0-#-(%&
#&'6-"+$(1,:0$)$9(%&+'!"-"%(/-"%-'$"-+,0(1,+&'$$()-'&
&#+&($"(3-2-((30!'$%-(0-("!$4(D&"+0&/-",0(&#+&(+$1,0(#!)$-0
+'-"#1-'&"+(1'$"(&.)&0&"+-9(%&!-'&)&(&0(#&(!:0$7-(#-(%&-
#&-/-(%&(-)+$,"$0&(#-0&($"(/!%(1,:0$)9(1'$"
-,+!0&7$+$/-'&-(#-(%&(-('&#+-,'-(1'$"(6$!0&"+-(%'&1+,04
f'-#-+,'$0&(,"&$(6$&+$(-'$#+!)'-+$)&(#,"+(1&'/$#&($"#-(),
/!%&'-+$&(#$(3-'-(&.)&#&4(Q-'(",(-)&#+&-()!"+&-2-(%&
3-1+4(D&"+0&/-",0(%&/!"#+'&-2-()-(1'$"(&%,)-+$&(#&
1!-+&(1&'3!'/-(/!:$0$+-+&-(#!)$-0-4(M)&#+(+$1(%&(&'!,
),0+,'-0(&#+&('&#1!"#-:$0(%&(-#&/&"&-(1&"+',(-(-",/$+-
$"+&0&7&'&(1&"+',(-'/!"$-(#!)$-0-(#$('&3,2-(-)+&0&
6$!0&"+&9(1'-)+$)-"%($"#-(!(6$!0&"+-(-(%'&1+,0,$4(W&0,-'&-
/!%&0,0,$(8,#+$+$-'($"()*$1(%&(7&"+0&/-"(#-06-+!'(&#+&
6-%$+-(/-$(-0&#($"(),0+,'-(1!1,0-'-9(),(-)&$(7&"+0&/-"$(-$
1'&&'$&$9(&+)9(,"%&(1'!)&%&&0&(%&(*$:'$%-'&(),0+,'-0-(#,"+
%$6&'#&4(Q&(3-1+(-/:$6-0&"+-(-)&#+,$(/!%&0(&#+&

)!"+$",+-($"(+&"%$"+-(%&(-('&1'&2&"+-(,"(#+$0(%&(6$-+-(!';
7-"$)$#+9(1'$"(-1'!1$&'&-(#3&'&$($"+$/$+-+$$(%&()&-(1,:0$)-4
f!+,#$(-)&#+&-('-/-"($"%&1-'+-+&9(-"+-7!"$)&()*$-'9(),/
&#+&()-2,0(/!%&0,0,$(),0+,'-0(6$)+!'$-"9(-()&0,$(:'$+-"$)
!'$(-/&'$)-"4

(((Q-"%c;,0('&1'&2$"+-(6$)+!'$-(&#+&+$#/,0,$
#3-'#$+,0,$(%&((#&)!0(NT9(%-'(-)&-#+-(6$)+!'$&()!"+&-2-(/-$
1,+$"(%-)-(",()&')&+-/(#$(1'&+,0((&$4(X'&+,0()!"#+-($"
*$1&'+'!3$&'&-(&#+&+$),0,$($"(%-,"-(/!'-0,0,$4(a'!,0(),0;
+,'-0(1,"&($"(8!)(($"(-)&#+()-2(,"(#+$0(%&(6$-+-('&%,)+$!";
$#+9()-'&($"#1$'-"%,;#&(%$"('&0$7$!2$+-+&-(3-+-(%&(-'+-9
1,"&($"(/$#)-'&(1'$/&0&(/-"$3&#+-'$(1'!7'-/-+$)&(%&
-"-'*$#/(),0+,'-04(?3$%-'&-(6-0!'$0!'()!"6&"+$!"-0&(#&
3-)&(%&#)*$#9(1'$"+';!(#,$+-(%&(/$80!-)&()-'&(1'!%,)
)!/:,#+$-(&.10!2$6-(-(/-"$3&#+&0!'(-'+$#+$)&(#!)-"+&
-%&#&-4(Q-"%c;,0('&6$"&(-#,1'-(,"!'(+'-#-+,'$
-'$#+!)'-+$)&9(1&()-'&(0&(1'&+$"%&(#&/&"$0!'(#-$9(+'-#-+,'$
1&()-'&(0&(1,"&(1&(#&-/-(6-0!'$0!'(#-0&()'&-+!-'&9(%&#$
-%&6-'-+,0(%-"%c(&#+&(#+&'$09(!(6$7"&+-(,/-"-()-'&
%&)!'&-2-()!"#,/-+!'$#/,0(&1!)$$4(M'$#+!)'-+$#/,0
%-"%c;,0,$(+'-$&#+&(%$"(-0,'-(#-(:!&/-9(%$"(&.+'-6-7-"+-
'&0-+$$0!'(#!)$-0&9(/-'7$"-0&(1&'$3&'$)&9(+'-"#7'&#$6&9(%$"
-+-),'$0&($/1!+'$6-(0$:&'-0$#/,0,$(!'$()!"#&'6-+!'$#/,0,$
:,'7*&29(%$"(()$"$#/,0(#-,()0-/-+(!'$($"%$3&'&"+-(#-()-'&
)&'&(-%/$'-+$&4(b"(-#&/&"&-(+$1(&#+&('&),'&"+9(%&!-'&)&
&0(#&(-%'&#&-2-(,"&$()-+&7!'$$((),0+,'-0&(%&+&'/$"-+&(%&
6-'#+-(#$(#&.4(>-%(!('&0-+$!"-'&($"+'&(+$1,0(%&(%-"%c(#$
:&-+"$)$$(#$(*$11$&#;#$$(%&(/-$(+-'2$,9()-'&(#;-,(-7'&7-+($"
8,',0(,"!'(+&"%$"+&('&3!'/-+!-'&(1&"+',(-(1'!%,)&(%!-'
"!,+-+&9("$)$%&),/(1&"+',(-(3-)&()&6-($"(-)&#+(#&"#4
a#+&+$)-(1'!+&#+,0,$(-()-1-+-+(3!'/&(%$"()&($"()&(/-$
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#!3$#+$)-+&9(1&(/-#,'-()&(/!%&0,0(%-"%c;,0,$(-(3!#+
1!1,0-'$2-+9(#$(%&(3-1+(%$#+',#($"($/-7$"&-(+-"-',0,$
1'!+&#+-+-'()-'&('&3,2-(+!+,0(%!-'(1&"+',(-(-6&-(,"(#1!+
%&(1,:0$)$+-+&4(a#+&(+!+,#$($/1!'+-"+(#-('&/-')-/
)!"#+',)+$-(,"&$(1!#$:$0&($%&"+$+-+$(),0+,'-0&(%!-'(1&
-)&#+(10,#(%&($/-7$"&(1&())-'&(#1-+$,0(1,:0$)($0(!3&'-4
>$'+,-0$+-+&-(%$6&'#&0!'(+$1,'$(%&(&)'-"&(#1!0$-2-
)!")0,%&"+(/!+$6-+$-('&6!0+&$(8,6&"$0&9($2!0-"%;!9
$")-')&'-"%;!($"+';,"(3&0(%&()'$2-(%&()!/,"$)-'&
-:#!':$+-(-1!$(%&(#!)$&+-+&9(6&2$()-2,0(+$"&'$0!'(3,'$!#$
:'$+-"$)$(%&(0-(S&-+0&#(0-(3'&&()$"&/-9(-0('&6!0+&$
)-/1,#,$0!'(-/&'$)-"&(%$"(-"$$(RnU9((-$('&6!0+&0!'(%&
#+-"7-(3'-")&2&(#$(7&'/-"&(%$"(-)&$(-"$9(-$()-'!'
/&/:'$$(%&(-+,")$(#,"+(-2$9(,"$$(%$"+'&(&$(/&/:'$$(-$
X-'0-/&"+,0,$(&,'!1&-"4(Q-)-(%-"%c;,0(%!'&#+&(!
$%&"+$+-+&(%&(3-1+($")0-#$3$)-:$0-9()-(#&/"(-0(0$:&'+-+$$
-"-'*$)&9(&#+&(#$(1&"+',()-('&6!0+-($/1!+'$6-
!'7-"$)$#/,0,$(),0+,'-0(&#+&(+'&)-+!-'&9()*$-'(,"(/!%(%&
-(1'!/!6-(/-$(+-'2$,(+'&1+&0&($&'-'*$&$(#!)$-0&4(W&6!0+-
&#+&+$)-(-()&0!'(%&(0-(#3-'#$+,0(#&)!0,0,$(NT(&'-(%&#$7,'
/,0+(/-$()!"#$#+&"+-9(%-'(1&(%&(-0+-(1-'+&((1'!+&#+,0
1!0$+$)(-0()&0!'(%$"(-"$$(nU(-(%,#(0-(!('&6$2,$'&(-
%'&1+,'$0!'()&+-+&-",0,$9(%&#)*$2-"%(!("!,-(1-7$"-(%&(0-
+!0&'-"+-(0-(&7-0$+-+&($"(%'&1+,'$4(M)+$6$#/,0(1!0$+$)(-
3!#+(%&(-#&/&"&-('&&6-0,-+(1&"+',()-(",(#&(/-$(1,+&-9
-#-(),/(1'!)&%-((!(/-'&(-)+'$+-(:'$+-"$)-9(#-(/-"$3&#+$
$"(3-6!-'&-(0,$(E*&(D,&6-'-(#$($"(-)&0-#$(+$/1((#-(1!2&2$
1&"+',(@X0-c:!cJ@4(Q-"%c;,0((-","+-(1'$"(&.+'-6-7-"+-(#$
-"-'*$#/,0(-0&7&'$0!'(#-0&(1&(:'$)!0&,'4(X'$"(:'$)!0&,'
$"+&0&7(&'!,0(),0+,'-0()-'&('&","+-(#-(/-$()-,+&(,"
/!%&0(-,+!"!/(%&()!"#+',)+$&(-0(%&#+$",0,$(#-,9

%&!-'&)&(%&#+$",0J(#-,(&#+&(-70,+$"-'&-(&3&)+&0!'(1'!%,#&
%&()!+$%$-"$+-+&-(&.$#+&"+&$(#-0&4(E!0&)+$!"-'9(-)&#+(+$1
%&(&'!,(+'-$&#+&(@6-2-"%(#$(3-)-"%4R(5-'-(1'&+&"+$-(%&(-
-6&-(1'&/$#&($%&-+$)&4(M:-"%!"-'&-(!'$)-',$($%&-0$#/
&#+&(3!'/-(%&(#-06-'&(1&(()-'&(:'$)!0&,',0(!(8,#+$3$)-(1'$"
%!'$"+-(%&(-('&)!"#+',$("!'/-0$+-+&-($"+';!(0,/&()-'&
1'!:-:$0(-(1$&'%,+;!9(!'$()&0(1,+$"(!(-#),"%&9(1-"-(0-
)!"#+',)+$-(,",$(-0+()!"#&"#(%&#1'&(-)&-#+-4(a#+&(7'&,
1'-)+$)(#-(#1,"&/()-(:'$)!0&,',0(&#+&(,"(+$1(),0+,'-09
%&-!'&)&(&0('&3,2-(1'$"(6-'$&+-+&-(#-(3$&(%&#)'$#9()$(/-$
%&7'-:-($"#)'$#()-(+$1(),0+,'-04(M/(1-'),'#(-#+3&0(,"
+'-#&,(%&(#&),0-'$2-'&(%&(0-(+$1,0(),0+,'-0()!"#$#+&"+9($"
)-'&(&.$#+-(),(#$7,'-"+-(+&"%$"+&(-%&6&'#&9(7&"+0&/-",09
0-(&'!,0(%&()'$2-9(%-"%c;,09((1&"+',(-8,"7&(0-(+$1,0(%&
&'!,()-'&('&3,2-(+$1!0!7$-4(b"(/!%&0(%&(),0+,'-
'-+$!"-0-(%,:0-+-(%$"(,/:'-(%&(1&'#$#+&"+-(,"&$-
'&0$7$!-#&(-(3!#+($"0!),$+-(%&(,"-(&#+&+$)-9(-'+$#+$)-9
%&6'&/&()&(%-"%c;,0(&#+&(-'+$#+,0(6$&+$$(#-0&4(Q&(0-
#+-+,+,0(%&(-'+-(-8,"7&/((1'-)+$)(0-(+&*"$)$(%&
$"%$6$%,-'&(),0+,'-0-9(($"()-2,0(:'$)!0&,',0,$()-'&
)!0&)+$!"&-2-(!3&'+&(%&(%&#+$"9('&3,2-"%(!($%&"+$+-+&
),0+,'-0-(#+-:$0-9(,"&!'$()*$-'(#$(1&()&-(#&.,-0-4

Q)%R-9@6.@.%9;4%74@:;9-.A9-..S
7./@4-.69649%7.%7:@@47:;

?$")&'$+-+&-(#$(#,))&#,0(&6$%&"+$-2-($"(1'-)+$)$0&
)!/1!'+-/&"+,0,$(),0+,'-0(0&7-+,'-(%$"+'&(/!%&0(),0;
+,'-0(#$(#&),0-'$2-'&9(!'$()&0(1,+$"(6&)$"-+-+&-(-)&#+!'
%!,-()!")&1+&4(M+-+(#$")&'$+-+&-()-+(#$(#,))&#,0()-



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

$2:-"%-9(+'$,/3(1&'#!"-09('&,#$+-9(1!+(3$('&),"!#),+&($"
)!/1!'+-/&"+,0(),0+,'-0(1'&;/!%&'"9('&0$7$!#9(3$$"%
$"#-()!"#+'-"#&(%&("!'/&('$7$%&(-0&(/!'-0&$('&0$7$!-#&4
M+-+(#$")&'$+-+&-($"(/-'+,'$#$'&-(#$(%&)$(&.!')$2-'&-
'-,0,$9(1-)-+,0,$9()-+(#$(#,))&#,0()-('&)!/1&"#-(-
%$6$"$+-+$$(-,(0!)(,:(7*$%-8,09(:&"&%$)+$,"&-(,"&$($/-7$"$
%$6$"&9(-(,"&$(1'&2&"+&(-8,+-+!-'&9(-()!"3&#!',0,$(!'$(-
/-&#+',0,$(#1$'$+,-04(E-/,30-8,0(-)&#+,$(/!%(%&
)-0-,2$'&(&#+&(-+&#+-+(%&(*&'/&",+$)$0&(+&!0!7$)&9()-'&
-"-0$2&-2-('&,#$+-(,/-"-(%,1-(,"()*$1(#$(!(-#&/-"-'&(#$
%$#),+-(1'!:0/&(0$:&'+-+$$(,/-"&()-(-0&7&'&(%-+-4(E,
+!-+&(-)&#+&-(#$")&'$+-+&-(#$(/-$(),(#&-/-($/-7$"&-
#,))&#,0,$()!"+$"(3-)+!'$()-'&(-,(%,#(0-(%&26!0+-'$
#,'1'$"2-+!-+&9(1'!%,)-"%(#&),0-'$2-'&(#$(#)*$/:-'&-
/!%&0,0,$(),0+,'-09($"(1'$/,0('-"%(-0-+,'$(%&(-0+&
&0&/&"+&9(0-(1-'-#$'&-(#!)$&+-+$$(%&(+$1(+&!)'-+$)4
?1!6&%-"$-(#-,()!"3&#$,"&-(-'-+-()-1-)$+-+&-(!/,0,$(%&
$"+'!#1&)+$&9(%-'(#$(),'-8,0(%&(-(-#,/-(-%&6-',0(!%-+-
'&),"!#),+9()&&-()&(1-'-%!.-0()!"#!0$%&-2-(&,0()-'&
)-,+-(1'!+&)+$-(!'$(7'-+$-(%$6$"-4((a,0(&#+&(3!'+$3$)-+($"
)!"3&#$,"&(+!)/-$(1&"+',()-()-#+$7-(1'!1&"#$,"$()!7"$;
+$6&9(!/,0(",(#+$-(%&(&0(1-"-()-"%(",(#;-
#1!6&%$+4&7-+,'-(),()&0-0-0+9(),()!"3&#!',0(&#+&(%&!#&:$+
%&($/1!'+-"+-(1&"+',(-()'&-(#1-+$,0(-0+&'$+-+$$($"()-'&
$"%$6$%,0(#&('&),"!-#+&9(#$(#&($%&"+$3$)-(/&'&,(),(#$"&9
!'$(#&('&$%&"+$3$)-('&0-+$!"-"%,;#&(),(-0+,04(<!),0
)!"3&#!',0,$(-(3!#+(0,-+((%&(+&'-1$#+9(%-'(",(1!-'+&(3$
"&70$8-+("$)$%&),/9(1&"+',()-(!(-#&/&"&-(1'-)+$)-
$"#+$+,$&(),0+,0(&6$%&"+&$4(a#+&($"+&+'&#-"+(1&"+',('!/-"$
)-'&(3!0!#&#)(%!$(+&'/&"$9('."6&3/#%&(%$"(#0-6-9(#$
!"#$&'%1#&(%$"(0-+$"-9()-(1&(0-"7-(#&"#,'$0&()!/,"&(-0&

)&0!'(%!,-(),6$"+&9(&.$#+-(#$(,"&0&('&7$!"-0&(!'$
#&),"%-'&(&0!)6&"+&(1&"+',(#)!1,0("!-#+',4(M#+3&0(-
'."6&3%+&'-(3!0!#$+($"(,"&0&(1-'+$(-0&(F,"+&"$&$(),(#&"#,0
%&(-(+'-")-"$9(%,1-(Q$)+$!"-',0(&+$/!0!7$)(-0(0,$
E$!'-"&#),9($-'(&.1'&#$-(!"#$%*&"'($"#&-/"-(#$(-(6-%$9(-
-'-+-9(-(1,"&($"(&6$%&"+-4(<-(3&0(),/()!"3&#$,"&-
)!"#+',$&#+&(!(1'-)+$)-(-(6$&+$$9(#,))&#,0(1'!)&%&-2-
%&/!"#+'&-2-(1'$"(-:$0$+-+&-9('-:%-'&-9(6$)0&"$-9(),'-8,09
&+)49(1&()-'&(,"($"%$6$%(0&(1,"&($"(6-0!-'&-()-(#$()-0$+-+$
$""-#),+&(%&()&0&(/-$(/,0+&(!'$9()*$-'(%-)-(#,))&#,0(",
&#+&($"+!+%&-,"-(3',)+,0(-)&#+!'()-0$+-+$9()$(,"(&6&"$/&"+
-0(#-"#&$4(?,))&#,0(!'$($2:-"%-(-,(3!#+($"+&'1'&+-+&(%&
/,0+&(!'$()-(#&/"&(-0&(-)&0&$($"(*1#/+,/=%,%'9(/-$(%&7'-:-
%&)-+(-0(,"&$('&+&+&(%&('&,#$+-4(?$")&'$+-+&-(#$(#,))&#,0(-,
3!#+()!"+'!0-+&(%&($%&&-(1'-)+$)-'$$(%&(6$'+,+$9()!"#+'-"#&
%&(!(/!'-0-()'&#+$"-(#-(#&('-0$&2&(,",$(1'!$&)+(%&
/-"+,$'&(1&'#!"-0-9(#$(1&"+',(-(3$(6-0!'$(/!'-0&($"(#$"&4

(((?$")&'$+-+&-(A(<$!"&0(f'$00$"7(:%#!&(%*E+/#3+F1*5&#*%!2
%*E9(NT_kC9((1!-+&(3$(%&3$"$+-()-()!"7',&"+-($"+'&
)!"3&#$,"&(#$(#&"+$/&"+,0(&0$:&'-+!'(-0(-)&#+&$-9(,"(#&";
+$/&"+(1&()-'&($0()!"#$%&'()-(3$$"%(,",0(%&(1!+&"+-'&(-
&,0,$4(?$")&'$+-+&-(&#+&(%&#)'$#-()-(/!/&"+(%&(7'-+$&9(%&
-,+!;+'-"#)&"%&'&(#$(-%&6-'9(/-"$3&#+-+(1'$"($"#-
#,:$&)+$6$+-+&4(E,6-"+,0(0-+$"("&(-'-+-()-0$+-+&-(%&(-(3$
)&6-(3-'-(%&($"6&0$#9()&6-(",%9(-%$)-('%#+!&(/9(3-'-(%&
)&-'-9(),6-"+()-'&(#&(-10$)-(/-$($"+-$($"(0&7-+,'-(),
/-"$1,0-'&-(,"!'(!:$&)+&4(F-$(+-'2$,9($"#&-/"-9(3!0!#$+
$"(0&7-+,'-(),(!-/&"$$('!:,#+9(1,+&'"$)9(#-"-+!#4
K&$"%!$&0"$)9(1'-)+$)-()!"3&#$,"$$(#$")&'&9(-(/-'+,'$&$
#$")&'&($"(3-+-(8,%&)-+!',0,$(!'$(-(1-7$"$$(,"&$()-'+$
'&1'&2$"+-(+!+(-+-+&-(3!'/&(%&(#$")&'$+-+&4(X!-+&()-



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

1&'$!-%-(%&(70!'$&(-(#$")&'$+-+$$(#;-()!"#,/-+($"
'!/-"+$#/9()-"%((3!'+-(-)&#+&$-(&',1&-($"(%&)0-'-+$-(!'$
$"(#,3&'$"+-(1'!6!)-+-(%&(%'-7!#+&9(6-2,+-((7&"$-0$+-+&
"-+,'-0-9(-()&&-(",(#&(1!-+&(&.10$)-(%&)-+(+'-$9(#$(%&
-)&&-("$)$(%&8,)-(%&(0-(10-",0(&$(-#),"#4(="(3&0(-)&#+-
#$")&'($"#&/"-(#-(3$$(-%&)6-+("-+,'$$9(-%$)-("-+,'-04(Q-'
%&(0-(#$")&'$+-+&-()!"3&#$,"$$('&0$7$!-#&()-'&()&'&-(#-(3$$
#$")&'(),(Q,/"&2&,9(/,+-+$-(&#+&($/&"#-9(1&"+',()-($"
#&),0-'$2-'&(1!+$(3$$(#$")&'(,"!'(%$6&'#&()!%,'$(/!'-0&4
?$")&'$+-+&-(-'-+-($"(&1!)-(&$(%&(70!'$&(%&#&",0
$"+&'$!'$+-+$$(%&#)*$#;$")*$#&9()!"+,','$0&(&$(#&)'&+&9()-'&
#&(%&#)*$%(1&"+',()-(-0+3&0(#&)'&+,0(",(-'(3$(1!#$:$04
X-)-+,0(",((/-$(&(1-)-+(-2$9()$(,"(#&)'&+()-'&(-)+$!"&-2-
)-(,"(-3'!%$#$-)(-+,")$()-"%(&#+&(%&26-0,$+4(<$1#-(%&
1,%!-'&(#&(-+-#&-2-(#$")&'$+-+$$()-'&()!"#+',$&#+&(!(-0+-
1&')&1+$&(-(!/,0,$9()!'1,0,$9('&0-+$$0!'(#!)$-0&(&+)4
?$")&'$+-+&-(&#+&(!(1!0$+$)-(1&'#!"-0-9(%-'(1!-+&(3$(!
-'/-('&%,+-:$0-(-(6$&+$$(1,:0$)&4(a-(#&(1!-+&(0&#"&
+'-"#3!'/-($"+';,"()-2(%&()$"$#/9(-+,")$()-"%(0&2&-2-
1'!7'-/-+$)()!"6&"+$$0&(#!)$-0&4(X,+&/(#1,"&()-
#$")&$+-+&-(%&6$"&(,"(%$#),'#()-'&(#&()!"#+',$&#+&(1&
+&/&$,0(,"!'($"+&'&#&9(-%$)-(%,1-(0-+$"&#),0(%#*&(+&''&9
)&&-()&(-1-'&($"(),'#,0(6$&+$$4(?$")&'$+-+&-(&#+&(-%&#&-
1&'#&1,+-()-(!(1'-)+$)-('&#+-,'-+!-'&(%&(#$"&9(/!#+&"$'&
-()!"3&#$,"$$9()-'&('&$"+'&7&#+&(!/,0(#)$"%-+4(Q&(-)&&-9
%&#$($")&-')-(#-(1-'-("&,+'-(-3&)+$6()&0(1,+$"9
#$")&'$+-+&-(",(1!-+&(3$(-#+3&04(="(/!%&'"$+-+&-("!-#+'-
/-$(/,0+(!'$(/-$(1,+$"($"+-'2$-+-9(#$")&'$+-+&-(",(&#+&
%&)-+(+&'-1&,+$)-4(M(3$(#$")&'($"#&-/"-(#-(&6-0,&2$()!";
#+-"+('$#),0((%&(-(-6&-(#&)'&+&()-1$+-0&(1&()-'&(#-(",(0&
/-$(1!+$(#&/"$3$)-9(-%$)-(/-'+,'$#$4

(((?,))&#,0(&#+&($"(1'$/,0('-"%(,"(),6-"+()-'&
-#),"%&(!($/-7$"&9()&-(-($"6$"7-+!',0,$4(5$&(-)&#+-
-#)&+,0()-'&()!"+'!0&-2-(+&"+-+$-9(#!0%-+,0(),)&'$+!'9
#1!'+$6,0(6$)+!'$!#9(#&%,)-+!',0((#-+$#3-),+9($"6&"+-+!',0
'&),"!#),+4(="-1!$-(-)&#+&$($/-7$"$(7-#$/(+!+(-+-+&-
+&*"$)$(%&(&0-:!'-'&(-(#,))&#,0,$9(#+'-+-7&/&9(-"+$)$1-'$9
'&6&'$$(&+)49()-'&(+$"(%&(,"($/-7$"-'(-0(#,))&#,0,$()-
3!'/-(%&(1,+&'&(!'$(%!/$"-'&4(a+$)-(#,))&#,0,$(-(3!#+
1,#-($"(/$#)-'&($"(/!%&'"$+-+&((%&()0-#-(%&(/$80!)9()-'&
1'$"(#1$'$+,0(&$(-"+'&1'&"!'$-09(&.1-#$,"&()!0!"$-0-9
'&3!'/-('&0$7$!-#-(#$('&)!"#+',)+$&(),0+,'-0-9(-()'&-+(,"
#+-+,+(%&(%$6&'#$3$)-'&(-0($"%$6$2$0!'9('&),"!#),+($"()&&-
)&(#&()*&-/-(!1!'+,"$+-+&-(#-"#&$4(X'$"(#,))&#(",
3-)&/(-0+)&6-(%&)-+(#-('&3!'/,0-/(%&(3-1+()!"#+',)+$-
)!"#&"#,0,$(),0+,'-04(?,))&#,0(()-(1'-)+$)-(-(#&),0-'$2-'$$
#3$%&-2-(%&(3-1+('&7,0$0&(#$(+$1!0!7$$0&9(%&!-'&)&(-)&#+&-
#,"+(1'&-(",/&'!-#&(1&"+',(-(/-$(7-"%$("!'/-+$6&9(#$
$/1,"&(#+-"%-'%&(,","$(3&"!/&"((()-(#$
)!"8,")+,'-0$+-+&-(6$&+$$4(>$-+-(&#+&()!"+&.+,-0-9(#$(!'$)&
+&.+,-0$2-'&(-('&-0$+-+$$(+'&:,$&(#-(+$"-(#&-/-(%&(7'-"$+&0&
!#1$+-0$&'&(!'$(",(-(-)&#+!'()!"+&.+&(1&"+',(-(3!'/,0-(!
$1!+&2-(-#,1'-(#,))&#,0,$4(K,)0&,0(+-'&(-0(-)&#+&$
1'-)+$)$(&#+&()&0(1!0$+$)9(-%$)-(%&(1,+&'&9)*$-'(%-)-9(!'$
),(-+-+(/-$(/,0+(%-)-(&#+&(#$(!(1'!:-(%&(#&%,)+$&4
E,/,0-+($"+';!($/-7$"&(/&'&,(#)*$/:-+-(#,))&#,0(&#+&
%&(3-1+(,"(3&0(%&(#3-'#$+(%!'$+9(!(/!-'+&(70!'$!-#-()-'&(#-
'-#),/1&'&(+!-+&(&2$+-'$0&(%$"(+$/1,0(6$&+$$9(%-'(!
/!-'+&($"(-)+9(1'$"(#,#1&"%-'&-(!'$)-'&$(-)+$,"$
,0+&'$!-'&4(Q-)-(#$")&'$+-+&-()&'&(,"(/$"$/,/(%&
:,"-6!$"+-(-%$)-(%&(6!$"+-(:,"-9(-#&'6$+-(,",$(#)!1
:,"9(1&"+',(-('-#+,'"-(+!+,0($"+';!(/-'+,'$#$'&



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

&.1$-+!-'&9(#,))&#,0()&'&(,"(/-.$/,/(%&(-+&"+$&(-0
6!$"+&$(1&"+',(-()!")&"+'-(1,+&'&-(7-"%,0,$(1&"+',(-
)!"+,'-(,"(3$"-0(&.1$-+!'4(F-'+,#$'&-(#$")&'-()-,+-
$"!)&"+-($/1!#$:$0-4(?,))&#,0(-/:$+$!"&-2-(0-(3-)&'&-
0,/$$9(-0,"7-"%(%&(3-1+(/&+-3$2$)-(&$4(?$")&'$+-+&-(&#+&
'&+'!#1&)+$6-9(#,))&#,0(1'!$&)+$64(F-$(/,0+(%&)-+(!'$)&9
$"+';,"(6&-)(($"()-'&()&$(/-$(/,0+$(%$"+'&("!$(-/(,$+-+(%&
+'-"#)&"%&"+-9(#,))&#,0("&(-/$"+&#+&(%&(#3-'#$+4(X&"+',
)-(,"(!/(%&(#,))&#(&#+&(,"(!/(#3-'#$+(%-)-(",(6-()'&-
,"(-0+(#3-'#$+()&0(1,+$"(0-(3&0(%&('-#,"-+!'()-(#$()&0()-'&(0;
-(3-),+(),"!#),+4(=")*&$(),(,"(1-#-8(%$"(J/),&*9(-)+,0(N9
#)&"-(V4(="('&#1&)+$6,0(3'-7/&"+((X!0!"$,#(%-(#3-+,'$(%&
6$-+-(3$,0,$(#-,(<-&'+&9($-'(#$")&'$+-+&-(#$(#,))&#,0($"(6$-+-
#,"+(&0!)6&"+(-0-+,'-+&4(X!0!"$,#(&(,"(1&'#!"-8
-/:$7,,9(&(#$(%&#+&1+(#$(1'!#+9(1-+&+$)(#$($"+&0&1+9(1!0$+$;
)$-"(#$()'&%,09(#+-1-"(#$(#0,7-9(,"(1&'#!"-8()!"+'!6&'#-+9
$"()-'&(-/($/1'&#$-()-(/-'&0&(e$00(-(6',+(#-('-%-(%&()&$
#+$,(1'&-(/,0+&()-(#-(/-$(3-)-()&6-4(M#-(),/(#&(#$/+
)!"3&'&"+$-'$$(%,1-()&(#$;-,($")*&$-+()!"3&'$"+-4

((((((5$$(:,"(),(+!+$9(",($"#-($"*-$+-+JO
((((((X'$&+&"$$($")&-')-;$(/-$($"+-$

((((((?$(+$"&;$(#+'-"#($"()&'),'$(%&(!+&0JO
((((((Q-'(1!%,0(1-0/&$(",;+$(+!)$(%-"%(/-"-
((((((E,(+!+$(:!:!)$$(7!$9(-:$-(!,-+$9
((((((X-2&#+&;+&(%&()&'+,'$9(%-'(%&;")&1$
((((((E,(6'&,",0(*-'+-9(3-;0(+$"-(/$"+&9
((((((E,;!'$)$"&(3$$(,'&)*$(%!-'9(",(#$(70-#o
((((((X!6&+&($-9(%-'(8,%&)-(+,($"#,+$Jo
((((((f&;/:'-)-(#),/19(-#-()-(%,1-(1,"7-
((((((Q-'(3-'-()$,),'$JO(#),/1(",(%&#,)*&-+JO
((((((M%&#&-(*-$"-(#+'$7-()$"&;$(!/,09
((((((?$;"(5'-"+-()&$(%&(#&-/-(#$(%&("&-/
((((((?,"+(0-'7$(#$(3!-'+&(-+&"+$(0-(p/:'-)-/$"+&
((((((S-"$(",(%-9("$)$(",(0,-(),($/1',/,+
((((((=$(1$&'2$(%-"%(:-"$$9(#$(1$&'2$(#$(,"(1'$&+&"9
((((((=-'(0,-"%(-8,"7$(0-("&)*$6&'"$#&-0-4
((((((Q-'(/-$(-0&#(3$$(#$")&'(+,(),(+$"&
((((((b'/&-2-(-1!$9()-("!-1+&-(%,1-(2$
((((((E-(";-$(#-(1!+$(1&("$/&"$(6$)0&"$
((((((W!%&-#)-;"(10$"(1!6-+-(/&-Jq(E,(:$"&4

!


