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'$-(%+$%+%.-$-+.4"%1-&"0(=%P"#8-%$-8-4&#57%
&"-% .-$-+.4"% $+1,8-<% 505@,.06+6#8#$&#4<%
,'.,0$-/'8%$+1,8#57%&),-%*+$%4"0$-5=%!"-%
4.#&-.#05% $+1,8#57% 1-&"0(% *+$% +,,8#-(%
6+$-(%05%&"-%$-8-4&#05%0/%,-0,8-%*#&"%4-.&+#5%
A'+8#/#4+&#05$% VKaX% VKJX=% Y5% 8#5-% *#&"% &"#$%
#5/0.1+&#05<% &"-% .-$-+.4"% ,0,'8+&#05% *+$%
(-&-.1#5-(%+$% &"-% 8-5&#8%1+.;-&% #5%!'.;-)<%
+5(% &"-% $+1,8-% *+$% (-&-.1#5-(% +$% 8-5&#8%
405$'1-.$%8#9#57%#5%!'.;-)=%
%

C440.(#57% &0% &"-% (-&-.1#5-(%
$+1,8-<% &"-% $'//#4#-5&% 5'16-.% 0/%
,+.&#4#,+5&$% /0.% &"-% $'.9-)% *+$% 4+84'8+&-(%
6)% !+6+4"5#4;% +5(% U#(-88% BK33ZG%
405$#(-.#57% &"+&% &"-.-% $"0'8(% 6-% a% k% O3%
,+.&#4#,+5&$% ,-.% $&+&-1-5&=% !"-% /0.1'8+%
BWOlaG%k%O3%*+$%'$-(%/0.%&"-%WO%$&+&-1-5&$%
#5%&"-%$'.9-)%V23X=%Y5%&"#$%*+)<%&"-%5'16-.%
0/%,+.&#4#,+5&$%*+$%4+84'8+&-(%+$%WN3=%!"-%
$'.9-)%.-+4"-(%223%,+.&#4#,+5&$=%
%
2$*$(3+11"&*4+-(5++1(+6(*'"(!"#"$%&'(
(

Y5% 0.(-.% &0% (-&-.1#5-% &"-% $'.9-)%
A'-$&#05$% &0% 6-% '$-(% #5% &"-% .-$-+.4"<% +%
8#&-.+&'.-% .-9#-*%*+$%1+(-<% .-$-+.4"-$% 05%
$#1#8+.% $'6m-4&$% +5(% 1-+$'.-1-5&% &008$%
*-.-% -:+1#5-(=% !"-% $'.9-)% /0.1% *+$%
,.-,+.-(%05%&"-%#5&-.5-&%+5(%,.-$-5&-(%&0%&"-%
405$'1-.$=% ?+.-%*+$% &+;-5% &0% -5$'.-% &"+&%
&"-%$'.9-)%/.01%*+$%'5(-.$&+5(+68-%+5(%2K%
A'-$&#05$%*-.-%+$;-(=%!"-%,.-,+.-(%$'.9-)%
/0.1%405$#$&$%0/%&".--%,+.&$=%Y5%&"-%/#.$&%,+.&<%
*"#8-%(-$4.#,&#9-%#5/0.1+&#05%B+7-<%7-5(-.<%
1+.#&+8% $&+&'$G% *+$% (#.-4&-(% &0% &"-%
405$'1-.$%,+.&#4#,+&#57%#5%&"-%.-$-+.4"H%Y5%
&"-% $-405(% ,+.&<% A'-$&#05$% *-.-% +$;-(% #5%
0.(-.% &0% 1-+$'.-% &"-% 8-5&#8% 405$'1,&#05%
+&&#&'(-$% +5(% 6-"+9#0.$% 0/% &"-% 405$'1-.$<%
+5(% #5% &"-% &"#.(% ,+.&% &0% 1-+$'.-% &"-%
;50*8-(7-% 8-9-8% 0/% &"-% 405$'1-.$% +60'&%
8-5&#8$=% Y5% &"-% /#.$&% WN%A'-$&#05$<% A'-$&#05$%
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#548'(#57% &"-% (-107.+,"#4% 4"+.+4&-.#$&#4$%
0/% &"-% ,+.&#4#,+5&$% +5(% &"-#.% ;50*8-(7-%
+60'&% 8-5&#8$% *-.-% +$;-(=% !"-% 0&"-.% WO%
A'-$&#05$%*-.-%,.-,+.-(%05%+%O@,0#5&%Q#;-.&%
&),-% $4+8-% BWnI&.0578)% g#$+7.--<%
Kng#$+7.--<% 2nj5(-4#(-(<% MnC7.--<%
OnI&.0578)%C7.--G=%
%
78$19$*4+-(+6(!"#"$%&'(2$*$(
(

?"#@$A'+.-% &-$&<% &@&-$&% +5(% 05-@*+)%
+5+8)$#$% 0/% 9+.#+54-% &-$&% BCDEFCG% #5% &"-%
-9+8'+&#05% 0/% (+&+H% !"-% I4"-//-% &-$&% *+$%
'$-(% &0% (-&-.1#5-% &"-% (#.-4&#05% 0/% &"-%
(#//-.-54-=% Ye[@ISII% I&+&#$&#4$% KK%
,.07.+1%*+$%'$-(%/0.%$&+&#$&#4+8%+5+8)$#$%0/%
&"-%$'.9-)%(+&+=%g'.#57%&"-%+5+8)$#$%0/%&"-%
.-$'8&$<%/.-A'-54)%+5(%,-.4-5&+7-%/.-A'-54)%
&+68-$% 0/% &"-% .-$,05$-$% *-.-% 4.-+&-(<% &"-%
.-$'8&$% *-.-% -9+8'+&-(% +5(% #5&-.,.-&-(=% Y5%
0.(-.% &0% 1-+$'.-% &"-% .-8#+6#8#&)% 0/% &"-%
,.-,+.-(% $'.9-)% /0.1<% ?.056+4"d$% C8,"+%
+5+8)$#$%*+$%+,,8#-(%+5(%+%9+8'-%0/%3=N32%
*+$%06&+#5-(%+$%+%.-$'8&%0/%&"-%+5+8)$#$=%!0%
&-$&% &"-% (#//-.-54-$% +5(% .-8+&#05$"#,$<%
,o3=3O% *+$% +44-,&-(% +$% $#75#/#4+5&% +&% &"-%
JO=3L% 405/#(-54-% #5&-.9+8=% ?"#@$A'+.-%
+5+8)$#$% 1-&"0(% #$% +% 401105% +5+8)$#$%
1-&"0(% '$-(% &0% 1-+$'.-% &"-% .-8+&#05$"#,%
6-&*--5% &*0% 9+.#+68-$% V2WX=% _A'+8#&)% 0/%
.+&#0$%#$%&-$&-(%'$#57%&"-%4"#@$A'+.-%+5+8)$#$%
1-&"0(% V2KX% V22X=% !"-% &@&-$&<% 05% &"-% 0&"-.%
"+5(<%#$%'$-(%&0%#59-$&#7+&-%*"-&"-.%&"-.-%#$%

+% $#75#/#4+5&% (#//-.-54-% 6-&*--5% &"-% &*0%
$+1,8-%7.0',$%#5%&-.1$%0/%1-+5$%V2MX%V22X=%
CDEFC%+5+8)$#$%B+5+8)$#$%0/%9+.#+54-G%#$%+%
1-&"0(% '$-(% &0% 401,+.-% &*0% 0.% 10.-%
7.0',$<%0.%&0%-:+1#5-%4"+57-$%09-.%&#1-%6)%
405$#(-.#57%+%$#578-%7.0',%V2KX%V22X=%
%
K&'2&'3-*('2*!&-8.--&)'*
*
3+-#9/"%(:,"-*464$;1"(:-6+%/$*4+-(
(

Y5%8#5-%*#&"%&"-%(+&+%06&+#5-(%#5%&"-%
$&'()<%&"-%/#5(#57$%0/%&"-%+5+8)>-$%.-7+.(#57%
&"-%(-107.+,"#4%4"+.+4&-.#$&#4$%+.-%7#9-5%#5%
!+68-%2=%C%&0&+8%0/%223%,-0,8-%,+.&#4#,+&-(%
#5% &"-% $'.9-)=% !"-% 1+m0.#&)% 0/% &"-%
,+.&#4#,+5&$%+.-%6-&*--5%&"-%+7-$%0/%Wa@KM=%
S+.&#4#,+5&% ,-.4-5&+7-$H% Wa@KM% +7-% MJ=KL<%
KO@KJ% +7-% WJ=WL<% 23@2O% +7-% WML<% 2Z% +7-%
+5(% 09-.% WN=ZL=% OJ=JL% 0/% &"-% $'.9-)%
,+.&#4#,+5&$% *-.-% /-1+8-% +5(% M3=WL% *-.-%
1+8-=%!"-%5'16-.%0/%/-1+8-%,+.&#4#,+5&$%#$%
WJ=aL% 10.-% &"+5% &"-% 5'16-.% 0/% 1+8-%
,+.&#4#,+5&$=%P"-5%*-%800;%+&%&"-%+5$*-.$%
&0% &"-% 1+.#&+8% $&+&'$% 0/% &"-% ,+.&#4#,+5&$H%
P"-5%&"-%1+.#&+8%$&+&'$%0/%&"-%,+.&#4#,+5&$%
#$%-:+1#5-(H%Y&%#$%$--5%&"+&%NO=WL%0/%&"-1%
+.-%$#578-%+5(%KM=JL%0/%&"-1%+.-%1+..#-(=%
%
:(@1"*S*g-$4.#,&#9-%4"+.+4&-.#$&#4$%0/%
$'.9-)%,+.&#4#,+5&$%B5n223G%
%

2"#&%40*48"( <-$1=#4#( +6( >+/4-$1( 2$*$(
24%"&*",(*+(3+-#9/"%#(
(

!'.;-)% "+$% "0$&-(% 1+5)% (#//-.-5&%
4'8&'.-$%&".0'7"0'&%"#$&0.)=%C8057%*#&"%&"#$%
4'8&'.+8%(#9-.$#&)<%&"-%9+.#-&)%0/%/00(%#$%+8$0%
A'#&-% "#7"=% U0.% -:+1,8-<% #&% #$% $--5% &"+&%
1'4-((-.<%*"#4"%#$%9-.)%401105%#5%p#8#$<%
+4&'+88)%401-$%/.01%C.+6#+5%8+5($%+5(%#$%+%
,+.&%0/%C.+6%/00(%4'8&'.-=%V2OX=%Y5%&"-%$&'()<%
&"-% ,+.&#4#,+5&$% *-.-% +$;-(% "0*% 1+5)%
5'16-.%0/% 8-5&#8%9+.#-&#-$% &"-)%;50*<%"0*%
1+5)% 5'16-.% 0/% 8-5&#8% (#$"-$% &"-)% ;50*<%
+5(% &"-#.% +*+.-5-$$% 0/% 6-8'7+% 8-5&#8$=%!"-%

+5$*-.$% 06&+#5-(% +.-% 7#9-5% #5% !+68-% M<%
&+;#57% #5&0% +440'5&% &"-% 7-5(-.% 0/% &"-%
,+.&#4#,+5&$=% !"-.-% *-.-% 50% $#75#/#4+5&%
(#//-.-54-$% 6-&*--5% &"-% 7-5(-.$% 0/% &"-%
$'.9-)%,+.&#4#,+5&$%#5%8#5-%*#&"%&"-%+5$*-.$%
06&+#5-(=%!"-%,%9+8'-%0/%+88%&".--%A'-$&#05$%
*+$%7.-+&-.%&"+5%3=3O=%
%
:(@1"*T*g+&+%05%&"-%8-9-8%0/%;50*8-(7-%0/%
&"-%$'.9-)%,+.&#4#,+5&$%+60'&%8-5&#8$%
+440.(#57%&0%&"-#.%7-5(-.*
*
%

!"-% 8-9-8% 0/% ;50*8-(7-% 0/% &"-% $'.9-)%
,+.&#4#,+5&$%+60'&%8-5&#8$%#$%7#9-5%#5%!+68-%O%
#5%8#5-%*#&"%&"-#.%1+.#&+8%$&+&'$=%!"-%1+.#&+8%

$&+&'$%0/%&"-%,+.&#4#,+5&$H%$"0*%+%$#75#/#4+5&%
(#//-.-54-%#5%&"-%5'16-.%0/% 8-5&#8%9+.#-&#-$%
&"-)% ;50*=% !"-% $#75#/#4+54-% B,G% 9+8'-% #$%
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3=3KK%+5(%#$%8-$$%&"+5%3=3O=%!"-%5'16-.%0/%
8-5&#8% (#$"-$% &"+&% &"-% ,+.&#4#,+5&$% ;5-*%
$"0*-(%+%$#75#/#4+5&%(#//-.-54-%#5%8#5-%*#&"%
&"-#.%1+.#&+8%$&+&'$=%I#75#/#4+54-%B,G%9+8'-%#$%
3=3KM%+5(% #$% 8-$$% &"+5%3=3O=% Y5% &"-%4+$-%0/%
6-8'7+% 8-5&#8% +*+.-5-$$<% &"-.-% *+$% 50%

$#75#/#4+5&% (#//-.-54-% 6-&*--5% 1+.#&+8%
$&+&'$=%
*
:(@1"*UI***g+&+%05%&"-%8-9-8%0/%;50*8-(7-%
0/%&"-%$'.9-)%,+.&#4#,+5&$%+60'&%8-5&#8$%
+440.(#57%&0%&"-#.%1+.#&+8%$&+&'$%
%

!"-% .-8+&#05$"#,% 6-&*--5% &"-% 8-9-8%
0/% ;50*8-(7-% 0/% &"-% $'.9-)% ,+.&#4#,+5&$%
+60'&%8-5&#8$%+5(%&"-#.%+7-%7.0',$%#$%7#9-5%#5%
!+68-% Z=% !"-% 5'16-.% 0/% 8-5&#8% 9+.#-&#-$%
;50*5% 6)% &"-% ,+.&#4#,+5&$% +5(% &"-%
+*+.-5-$$% 0/% 6-8'7+% 8-5&#8$% (0% 50&% (#//-.%
$#75#/#4+5&8)% +440.(#57% &0% +7-% 7.0',$=%
T0*-9-.<% &"-% 5'16-.% 0/% 8-5&#8% (#$"-$% &"+&%
&"-%,+.&#4#,+5&$%;5-*%(#//-.-(%$#75#/#4+5&8)%
6-&*--5%+7-%7.0',$=%!"-%$#75#/#4+54-%9+8'-%
#$%3=33K=%
%
:(@1"*VI***g+&+%05%&"-%8-9-8%0/%;50*8-(7-%
0/%&"-%$'.9-)%,+.&#4#,+5&$%+60'&%8-5&#8$%
+440.(#57%&0%+7-%7.0',$*
*
%

?05$#(-.#57% &"-% 405$'1,&#05%
/.-A'-54)% 0/% 8-5&#8$<% &"-% 5'16-.% 0/% &"0$-%
*"0% 405$'1-% 054-% 0.% &*#4-% +% *--;% #$%
22=ML<% &"-%5'16-.%0/% &"0$-%*"0%405$'1-%
054-%#5%K%*--;$%#$%2J=KL<%+5(%&"-%5'16-.%
0/% &"0$-%*"0% 405$'1-%10.-% &"+5% &*#4-% +%
*--;% #$% O=KL=% P"#8-% KW=2L% 405$'1-% #&%
054-%+%105&"<%&"-%5'16-.%0/%&"0$-%*"0%(0%
50&% 405$'1-% #$% 3=ZL=% P"-5% +% 7-5-.+8%
-9+8'+&#05% #$% 1+(-<% #&% #$% $--5% &"+&% 8-5&#8%
405$'1,&#05% #$% A'#&-% 401105% +5(%
$'//#4#-5&=%
%

P"-5% &"-% $'.9-)% ,+.&#4#,+5&$%*-.-%
+$;-(% +60'&% &"-% 10$&% 405$'1-(% 8-5&#8%
9+.#-&#-$<%#&%*+$%$--5%&"+&%.-(%8-5&#8$%*-.-%&"-%
10$&% 405$'1-(% 8-5&#8$%*#&"% ZK=KL=%R.--5%
8-5&#8$% &+;-% &"-% $-405(% ,8+4-% *#&"% 2W=JL=%
!"-% 80*-$&% ,-.4-5&+7-% 6-8057$% &0% 6-8'7+%
8-5&#8$%*#&"%3=2L=%C8&"0'7"%&"-%*0.8(*#(-%
+*+.-5-$$% +5(% 405$'1,&#05% 0/% e-8'7+%
8-5&#8$% #$% "#7"<% #&% #$% 50&% ,.-/-..-(%1'4"% #5%
!'.;-)=%!"-%405$'1-.%#$%50&%9-.)%/+1#8#+.%
*#&"%&"-%,.0('4&=%
*

P#&"#5% &"-% $40,-% 0/% &"-% $'.9-)<%
405$'1-.$% *-.-% +$;-(% *"#4"% 8-5&#8%
405$'1,&#05%,.-/-.-54-%#$%&"-%10$&<%+5(%&"-%
+5$*-.% 0/% NN=OL% 0/% &"-% ,+.&#4#,+5&$% *+$%
8-5&#8% $0',=% P"-5% &"-% $&'()% 0/% dI0',$% #5%
!'.;#$"%?'#$#5-%?'8&'.-d%6)%[#5-%C.8^%+5(%
Tq$-)#5%Rq1qr%#$%-:+1#5-(<%#&%#$%$--5%&"+&%
&"-.-% +.-% WN% $0',$% 405&+#5#57% 8-5&#8$% V2ZX=%
!"-%/+4&%&"+&%8-5&#8$%+.-%'$-(%$0%1'4"%-9-5%
'5(-.%&"-%&#&8-%0/%$0',%#5(#4+&-$%&"-%9+8'-%0/%
8-5&#8$% #5% !'.;#$"% 4'#$#5-% 4'8&'.-=% Q-5&#8%
$0',%#$%/0880*-(%6)%8-5&#8%(#$"%*#&"%W2=WL=%
!"-%&0&+8%,-.4-5&+7-%0/%&"-$-%&*0%(#$"-$%#$%
J3=ZL<%&"#$%.-$'8&%$"0*$%&"+&%058)%J=ML%0/%
&"-% ,+.&#4#,+5&$% (0% 50&% 405$'1-% $0',% +5(%
1-+8=% E&"-.% (+&+% +.-% +$% /0880*$H% 1-+&6+88%
ML<% $+8+(% K=NL<% sC/)05% 6q;1-$#t% 3=JL<%
s!0;+&% e+&^t% 3=2L<% s[q4-((-.-t% W=KL<%
se+)6'.&% 7+8+40rt% 3=2L=% D05-% 0/% &"-%
,+.&#4#,+5&$%,.-/-..-(%s[+8"^&+8^%Crt=%
*

P"-5% &"-% ,+.&#4#,+5&$% *-.-% +$;-(%
+60'&% &"-#.% 8-5&#8% 405$'1,&#05% .-+$05$<% O%
+5$*-.$%*-.-%(-&-.1#5-(H%4"-+,<%(-8#4#0'$<%
$+&#$/)#57<% "-+8&")<% -+$)% &0% ,.-,+.-=%
C8&"0'7"%8-5&#8$%,.09#(-(%+88%&"-$-%+5$*-.$<%
#&% *+$% +$;-(% &0% (-&-.1#5-% &"-% ,.#0.#&)% 0/%
405$'1-.$=%MW=ZL%0/%&"-%,+.&#4#,+5&$%$&+&-(%
&"+&% &"-)% 405$'1-(% #&% 6-4+'$-% #&% *+$%
(-8#4#0'$=% 2a=ZL% 0/% &"-1% 405$'1-% #&%
6-4+'$-% #&% #$% "-+8&")=% !"-% /+4&% &"+&% #&% #$%
$+&#$/)#57<%4"-+,%+5(%-+$)%&0%,.-,+.-<%"+$%+%
80*%,-.4-5&+7-%0/%6-#57% &"-% /#.$&% /+4&0.% #5%
405$'1-.$d%,.-/-.-54-%/0.%8-5&#8$=%
*

!"-%$'.9-)%,+.&#4#,+5&$%*-.-%+$;-(%
+60'&% &"-#.% 8-5&#8% 405$'1,&#05% /.-A'-54)<%
&"-#.% ,.-/-..-(% 8-5&#8% 9+.#-&#-$<% &"-#.% 8-5&#8%
405$'1,&#05%,.-/-.-54-$%+5(%&"-#.%,.#0.#&#-$%
#5% 8-5&#8% 405$'1,&#05=% Q-5&#8% 405$'1,&#05%
"+6#&$% *-.-% -9+8'+&-(% +440.(#57% &0% &"-%
7-5(-.% 0/% &"-% ,+.&#4#,+5&$=% !"-% .-$,05$-$%
.-4-#9-(% +.-% 8#$&-(% #5% !+68-% N=% P#&"% &"-%
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7-5(-.% 0/% &"-% ,+.&#4#,+5&$H% !"-.-% #$% 50%
$#75#/#4+5&% (#//-.-54-% 6-&*--5% &"-#.%
,.-/-..-(% 8-5&#8% 9+.#-&#-$<% &"-#.% 8-5&#8%
405$'1,&#05%,.-/-.-54-$%+5(%&"-#.%,.#0.#&#-$%
#5% 8-5&#8% 405$'1,&#05=% !"-.-% *+$% +%
$#75#/#4+5&% (#//-.-54-% 6-&*--5% &"-% 8-5&#8%
405$'1,&#05% /.-A'-54)% +5(% 7-5(-.% 0/% &"-%

,+.&#4#,+5&$=% !"-% $#75#/#4+54-% 9+8'-% B,G%
06&+#5-(%#$%3=32K%+5(%#$%8-$$%&"+5%3=3O=%
%
:(@1"*WI((g+&+%05%8-5&#8%405$'1,&#05%"+6#&$%
0/%&"-%$'.9-)%,+.&#4#,+5&$%+440.(#57%&0%&"-#.%
7-5(-.%
%

!"-%8-5&#8%405$'1,&#05%"+6#&$%0/%&"-%$'.9-)%
,+.&#4#,+5&$%+440.(#57%&0%&"-#.%1+.#&+8%$&+&'$%
+.-% 7#9-5% #5% !+68-% a<% +5(% &"-% 8-5&#8%
405$'1,&#05%"+6#&$%6)%+7-%7.0',$%+.-%7#9-5%
#5% !+68-% J=% !"-.-% *+$% +% $#75#/#4+5&%
(#//-.-54-%6-&*--5%&"-%1+.#&+8%$&+&'$%0/%&"-%
,+.&#4#,+5&$% +5(% &"-#.% ,.#0.#&#-$% #5% 8-5&#8%
405$'1,&#05=% !"-% $#75#/#4+5&% (#//-.-54-%
06$-.9-(%#$%3=33J=%!"-.-%*+$%50%$#75#/#4+5&%
(#//-.-54-% 6-&*--5% &"-% +7-% 7.0',$% 0/% &"-%

,+.&#4#,+5&$% +5(% &"-#.% 8-5&#8% 405$'1,&#05%
"+6#&$=%
*
:(@1"*XI(%g+&+%05%8-5&#8%405$'1,&#05%
"+6#&$%0/%&"-%$'.9-)%,+.&#4#,+5&$%+440.(#57%
&0%&"-#.%1+.#&+8%$&+&'$*
*
:(@1"*YI((g+&+%05%8-5&#8%405$'1,&#05%"+6#&$%
0/%&"-%$'.9-)%,+.&#4#,+5&$%+440.(#57%&0%+7-%
7.0',$*

Y5%!+68-%W3<%!+68-%WW%+5(%!+68-%WK<%
(+&+% 05% &"-% 8-9-8% 0/% ;50*8-(7-% 0/% &"-%
,+.&#4#,+5&$%+60'&%&"-%,.0('4&#05%.-7#05$%0/%
.-(%+5(%7.--5%8-5&#8$%+5(%&"-%*0.8(%8-+(-.%#5%
8-5&#8% ,.0('4&#05% +.-% 7#9-5=% C440.(#57% &0%
&"-%(+&+%06&+#5-(<% &"-.-%*+$%50%$#75#/#4+5&%
(#//-.-54-% 6-&*--5% &"-% 7-5(-.$% 0/% &"-%
,+.&#4#,+5&$=% P"-5% &"-% 1+.#&+8% $&+&'$% +5(%
+5$*-.$%0/%&"-%,+.&#4#,+5&$%*-.-%-:+1#5-(<%
+% $#75#/#4+5&% (#//-.-54-%*+$% /0'5(%058)% #5%
&"-% +5$*-.$% 7#9-5% &0% &"-% A'-$&#05% 0/%
,.0('4&#05% .-7#05% 0/% .-(% 8-5&#8=% !"-%
$#75#/#4+54-%9+8'-%06&+#5-(%*+$%/0'5(%&0%6-%
3=3KZ=%
%

P"-5% &"-% 7.--5@.-(% 8-5&#8%
,.0('4&#05% .-7#05$% 0/% &"-% ,+.&#4#,+5&$% +5(%
&"-%40'5&.)%&"+&%#$%&"-%*0.8(%8-+(-.%#5%8-5&#8%
,.0('4&#05% *-.-% +$;-(<% &"-.-% *-.-%
$#75#/#4+5&% (#//-.-54-$% 6-&*--5% &"-% +7-%
7.0',$%0/%&"-%,+.&#4#,+5&$%#5%-+4"%A'-$&#05%
#5% 8#5-% *#&"% &"-% +5$*-.$% .-4-#9-(=%
I#75#/#4+5&% (#//-.-54-% 9+8'-$% +.-% #5(#4+&-(%
#5%!+68-%WK=%Y5%8#5-%*#&"%&"-%+5$*-.$%7#9-5%
6)%&"-%,+.&#4#,+5&$<% &"-.-%*+$%+%$#75#/#4+5&%
(#//-.-54-% 6-&*--5% +7-% 7.0',$% #5% &"-%
A'-$&#05% 0/% &"-% *0.8(% 8-+(-.% #5% 8-5&#8%
,.0('4&#05=% !"-% $#75#/#4+5&% (#//-.-54-% B,G%
9+8'-%#$%3=33K=%
%
:(@1"*HZI*g+&+%05%&"-%8-9-8%0/%;50*8-(7-%
0/%&"-%$'.9-)%,+.&#4#,+5&$%+60'&%&"-%

,.0('4&#05%.-7#05$%0/%.-(@7.--5%8-5&#8$%+5(%
&"-%*0.8(%8-+(-.%#5%8-5&#8%,.0('4&#05%
+440.(#57%&0%&"-#.%7-5(-.%
*
:(@1"*HHI*g+&+%05%&"-%8-9-8%0/%;50*8-(7-%0/%
&"-%$'.9-)%,+.&#4#,+5&$%+60'&%&"-%,.0('4&#05%
.-7#05$% 0/% .-(@7.--5% 8-5&#8$% +5(% &"-%*0.8(%
8-+(-.%#5%8-5&#8%,.0('4&#05%+440.(#57%&0%&"-#.%
1+.#&+8%$&+&'$%
%
:(@1"*HQI*g+&+%05%&"-%8-9-8%0/%;50*8-(7-%0/%
&"-%$'.9-)%,+.&#4#,+5&$%+60'&%&"-%,.0('4&#05%
.-7#05$% 0/% .-(@7.--5% 8-5&#8$% +5(% &"-%*0.8(%
8-+(-.% #5% 8-5&#8% ,.0('4&#05% +440.(#57% &0% &0%
+7-%7.0',$%
%

S+.&#4#,+5&$%*-.-%+$;-(%&"-%A'-$&#05%
#5% *"#4"% .-7#05% 0/% !'.;-)% 7.--5% +5(% .-(%
8-5&#8$% +.-% ,.0('4-(% #5&-5$#9-8)=% P"-5% #&%
401-$% &0% 7.--5% 8-5&#8$<% O3=OL% 0/% &"-%
,+.&#4#,+5&$%+5$*-.-(%&"-%?-5&.+8%C5+&08#+%
`-7#05=% !"-% +5$*-.$% 0/% &"-% .-1+#5#57%
,+.&#4#,+5&$%*-.-%+810$&%-A'+88)%(#$&.#6'&-(%
#5% &"-% 0&"-.% Z% .-7#05$=% MJ=OL% 0/% &"-%
,+.&#4#,+5&$% ;50*% &"-% .-7#05% *"-.-% 7.--5%
8-5&#8$%+.-%,.0('4-(%#5&-5$#9-8)%V2NX=%Y5%&"-%
$+1-% (#.-4&#05<% &"-% A'-$&#05% 0/% &"-%
,.0('4&#05%.-7#05%0/%.-(%8-5&#8$%*+$%+$;-(%&0%
&"-% ,+.&#4#,+5&$% #5% 0.(-.% &0% 1-+$'.-%
#5/0.1+&#05=% Y5% &"#$% A'-$&#05<% &"-%
,+.&#4#,+5&$%*-.-%7-5-.+88)%(#9#(-(%#5&0%&*0%
7.0',$=%M3=NL%0/%&"-%,+.&#4#,+5&$%7+9-%&"-%
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+5$*-.%0/%?-5&.+8%C5+&08#+<%M3=ML%0/%&"-1%
7+9-% &"-%+5$*-.%0/%I0'&"-+$&-.5%C5+&08#+=%
Y5%&"#$%4+$-<%&"-%,+.&#4#,+5&$%*"0%;50*%&"+&%
.-(%8-5&#8%,.0('4&#05%#$%#5&-5$-%#5%I0'&"-+$&%
C5+&08#+% 409-.$% M3=ML=% ?05$#(-.#57% &"-%
(-107.+,"#4%4"+.+4&-.#$&#4$%#5%&"-%+5$*-.$%
7#9-5% /0.% &"-% .-(% 8-5&#8% ,.0('4&#05% .-7#05<%
&"-.-%*+$%+% $#75#/#4+5&%(#//-.-54-%6-&*--5%
1+.#&+8% $&+&'$=% I#75#/#4+54-% B,G% 9+8'-% *+$%
06&+#5-(%+$%3=3KZ=%C8&"0'7"%!'.;-)%$--1$%
&0%6-%&"-%8-+(-.%0/%8-5&#8%,.0('4&#05<%?+5+(+%
"+$% +4&'+88)% &+;-5% &"-% 8-+(% VK3X=%P#&"% &"-%
$--($%#&%6.0'7"&%/.01%!'.;-)%#5%WJN2<%#&%"+$%
6-401-%&"-%*0.8(%8-+(-.%#5%8-5&#8%-:,0.&$%/0.%
+810$&%"+8/%+%4-5&'.)=%Y5%&"-%.-$'8&$%0/%&"#$%
405$'1-.%+&&#&'(-%$'.9-)<%&"-%+5$*-.$%7#9-5%
6)% &"-% ,+.&#4#,+5&$% +.-% +$% /0880*$H% KK=KL%
?+5+(+<% 23=NL% Y5(#+<% a=OL% jIC<% 2K=KL%
!'.;-)<%Z=ML%C'$&.+8#+=%
%
,)'81.-&)'*('2*["8)%%"'2(#&)'-*
*

C$%+%.-$'8&%0/%&"#$%$&'()%4+..#-(%0'&%
05%223%405$'1-.$%#5%0.(-.%&0%(-&-.1#5-%&"-%
;50*8-(7-<% +&&#&'(-$% +5(% 6-"+9#0.$% 0/%
405$'1-.$% +60'&% 8-5&#8$H% !"-.-% *-.-%
(#//-.-54-$%#5%$01-%0/%&"-%+5$*-.$%7#9-5%6)%
&"-%,+.&#4#,+5&$%+5(%$#1#8+.#&#-$%#5%$01-%0/%
&"-1=%!"-%1+m0.#&)%0/%&"-%,+.&#4#,+5&$%*-.-%
+*+.-% &"+&% 8-5&#8$% +.-% +% /'54&#05+8% ,.0('4&%
+5(% .-/8-4&-(% &"#$% $#&'+&#05% #5% &"-#.%
405$'1,&#05=% P"-5% &"-% ,+.&#4#,+5&$% *-.-%
+$;-(% +60'&% &"-% .-+$05$% /0.% 8-5&#8%
405$'1,&#05<% 2a=ZL% 0/% &"-% ,+.&#4#,+5&$%
-1,"+$#>-(% &"+&% &"-)% 405$'1-% 8-5&#8$%
6-4+'$-% #&% #$% "-+8&")=% !"-% .-+$05% /0.%
,.-/-.-54-% &"+&% 401-$% 6-/0.-% &"-% "-+8&"%
0,&#05%#$%$&+&-(%6)%MW=ZL%0/%&"-%,+.&#4#,+5&$%
6-4+'$-% #&% #$%(-8#4#0'$=%[+..#-(%+5(%$#578-%
,+.&#4#,+5&$H% !"-.-% *-.-% $#75#/#4+5&%
(#//-.-54-$%#5%&"-%5'16-.%0/%8-5&#8%9+.#-&#-$%
&"-)% ;5-*<% &"-#.% +5$*-.$% &0% &"-% .-7#05%
*"-.-% .-(% 8-5&#8$% *-.-% 7.0*5<% +5(% &"-#.%
,.#0.#&#-$% #5% 8-5&#8% 405$'1,&#05% B,u3=3OG=%
?05$#(-.#57% &"-% +7-% 7.0',$% 0/% &"-%
,+.&#4#,+5&$H% !"-.-% *-.-% $#75#/#4+5&%
(#//-.-54-$% #5% &"-% +5$*-.$% 7#9-5% &0% &"-%
5'16-.% 0/% 8-5&#8% (#$"-$% &"-)% ;50*<% &"-%
.-7#05% *"-.-% .-(% 8-5&#8$% +.-% ,.0('4-(% #5%
!'.;-)<% &"-% .-7#05%*"-.-%7.--5% 8-5&#8$% +.-%

,.0('4-(%#5%!'.;-)<%+5(%&"-%40'5&.)%&"+&%#$%
&"-% *0.8(% 8-+(-.% #5% 8-5&#8% ,.0('4&#05%
B,u3=3OG=% P"-5% &"-% ,+.&#4#,+5&$% *-.-%
-9+8'+&-(%6)%7-5(-.<%&"-.-%*+$%+%$#75#/#4+5&%
(#//-.-54-% #5% &"-% /.-A'-54)% 0/% 8-5&#8%
405$'1,&#05%B,u3=3OG=%
%

C8&"0'7"%&"-%405$'1-.$%$&+&-(%&"+&%
8-5&#8%#$%+%/'54&#05+8%,.0('4&<%&"-%/.-A'-54)%
0/%405$'1,&#05%*+$%/0'5(%&0%6-%#5/.-A'-5&%
+$% +% .-$'8&% 0/% &"-% $&'()=% g-$,#&-% &"-% 80*%
405$'1,&#05% /.-A'-54)% +5(% &"-% /+4&% &"+&%
&"-.-% +.-% (0>-5$% 0/% 8-5&#8@6+$-(% (#$"-$% #5%
!'.;-)<%10.-% &"+5%"+8/% 0/% &"-%,+.&#4#,+5&$%
$&+&-(%&"+&%&"-)%;50*%W@2%9+.#-&#-$%0/%8-5&#8%
(#$"-$=% D-4#,% e'v.+% _57#5% d$% $&'()% &#&8-(%
d_:+1#5+&#05% 0/% ?05$'1-.% C&&#&'(-$%
&0*+.($%!+."+5+%?05$'1,&#05%d%405('4&-(%
*#&"%23K%,+.&#4#,+5&$%#5%K3WJ<%aM=ML%0/%&"-%
,+.&#4#,+5&$% $&+&-(% &"+&% !+."+5+% #$% +%
/'54&#05+8%,.0('4&% V2aX=%C&% &"-%$+1-% &#1-<%
aM=aL%0/% &"-%,+.&#4#,+5&$% #5%_57#5d$% $&'()%
8#;-% &"-% &+$&-% 0/% 8-5&#8$=% ?05$'1-.$d%
+,,.0+4"-$% &0% 8-5&#8$% +5(% !+."+5+% +.-%
$#1#8+.%#5%&-.1$%0/%6-#57%/'54&#05+8=%
%

aJ=JL%0/%&"-%,+.&#4#,+5&$%0/%_57#5d$%
$&'()% ,.-/-.% &0% 405$'1-%!+."+5+% +$% $0',=%
NN=OL%0/%&"-%8-5&#8%405$'1-.%+&&#&'(-%$'.9-)%
,+.&#4#,+5&$%$&+&-(%&"+&%&"-)%405$'1-%8-5&#8$%
+$%$0',%B,u3=3OG=%Y5%&-.1$%0/%405$'1,&#05<%
60&"%,.0('4&$%+.-%,.-/-..-(%6)%405$'1-.$%#5%
&"-%/0.1%0/%$0',=%
%

!"-% ,+.&#4#,+5&$% *-.-% +$;-(% +60'&%
&"-% /.-A'-54)% 0/% 405$'1,&#05% 0/% 8-5&#8$<%
*"#4"% #$% +5% #1,0.&+5&% 9-7-&+68-% ,.0&-#5%
$0'.4-=% !"-% 405$'1,&#05% /.-A'-54)% 0/%
8-5&#8$<% *"#4"% #$% +5% -+$#8)% +44-$$#68-<%
4059-5#-5&<% "-+8&")% +5(% /'54&#05+8% /00(<%
(#//-.$% 6-&*--5% 1+8-% +5(% /-1+8-%
,+.&#4#,+5&$=% Y5% &"-% 7.+('+&-% $&'()% 0/%
dg-9-80,1-5&% 0/% +% U00(% ?05$'1,&#05%
U.-A'-54)% c'-$&#055+#.-% /0.% F-7+5% +5(%
F-7-&+.#+5%Y5(#9#('+8$%Q#9#57%#5%!'.;-)d%6)%
!'vw-% D'.% e+84^<% *"0% #$% $&'(-5&% +&%
T+4-&&-,-%j5#9-.$#&)<%&"-%,+.&#4#,+5&$%*-.-%
+$;-(%+60'&% &"-%/.-A'-54)%0/%405$'1,&#05%
0/% 7.--5% +5(% .-(% 8-5&#8$=% KaO% 9-7+5% +5(%
9-7-&+.#+5% #5(#9#('+8$% ,+.&#4#,+&-(% #5% &"-%
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$&'()=%O2=ZL%0/%&"-%,+.&#4#,+5&$%K@M%&#1-$%+%
105&"<%22=2L%0/%&"-%,+.&#4#,+5&$%K@2%&#1-$%
+%*--;<%W=KL%0/%&"-%,+.&#4#,+5&$%M@Z%&#1-$%+%
*--;<%K=ML%0/%&"-%,+.&#4#,+5&$%054-%+%(+)<%
W<KL% 0/% &"-% ,+.&#4#,+5&$% 405$'1-% 7.--5%
8-5&#8$%K@2%&#1-$%+%(+)%0.%10.-=%O3L%0/%&"-%
,+.&#4#,+5&$%K@M%&#1-$%+%105&"<%KJ=aL%0/%&"-%
,+.&#4#,+5&$%K@2%&#1-$%+%*--;<%M=ZL%0/%&"-%
,+.&#4#,+5&$%M@Z%&#1-$%+%*--;<%W=KL%0/%&"-%
,+.&#4#,+5&$% 054-% +% (+)<% W=KL% 0/% &"-%
,+.&#4#,+5&$%405$'1-$%.-(%8-5&#8$%K@2%&#1-$%
0.%10.-%+%(+)% V2JX=%P"-5% &"-% &*0%$&'(#-$%
+.-% 401,+.-(<% &"-% .-$'8&$% 06&+#5-(% (#//-.<%
6-4+'$-%e+84^d$%$&'()%*+$%405('4&-(%+1057%
9-7+5% 0.% 9-7-&+.#+5% #5(#9#('+8$=% Q-5&#8$%
"+9-% +5% #1,0.&+5&% ,8+4-% #5% 9-7+5% +5(%
9-7-&+.#+5% (#-&$% ('-% &0% 6-#57% +% /'54&#05+8%
,.0('4&=%P"-5%&"-%8-5&#8%405$'1-.%+&&#&'(-%
$'.9-)%+5(%e+84^d$%$&'()%+.-%401,+.-(<%#&%#$%
$--5%&"+&%9-7+5%+5(%9-7-&+.#+5%#5(#9#('+8$%
#548'(-%8-5&#8$%10.-%/.-A'-5&8)%#5%&"-#.%(+#8)%
(#-&$=%
%

?05$'1-.$% $&+&-(% &"+&% &"-% *0.8(%
8-+(-.% #5% 8-5&#8% ,.0('4&#05% #$% !'.;-)<% 50&%
?+5+(+=% P"-5% &"-% 8-5&#8% ,.0('4&#05% #5%
!'.;-)% #$% -9+8'+&-(% 05% +% &05% 6+$#$<% #&% #$%
(-4.-+$#57%(+)%6)%(+)<%+5(%#1,0.&-(%8-5&#8$%
+.-%05%&"-%$"-89-$%#5%!'.;-)=%S.010&#57%&"-%
,.0('4&#05% +5(% 405$'1,&#05% 0/% 8-5&#8$H%
I&'(#-$% $"0'8(% 6-% 1+(-% &0% 1+;-% &"#$%
"-+8&")<% /'54&#05+8<% $+&#$/)#57<% 4"-+,% +5(%
(-8#4#0'$% ,.0('4&% -+$#8)% +44-$$#68-% &0%
405$'1-.$=% !"-% $'$&+#5+6#8#&)% 0/% 8-5&#8%
(#$"-$<% *"#4"% "+9-% +% 9-.)% .#4"% ,8+4-% #5%
!'.;#$"%/00(%4'8&'.-<%$"0'8(%6-%-5$'.-(%+5(%
.-40.(-(%+5(%&.+5$/-..-(=%
%

g'-%&0%&"-%.+,#(8)%#54.-+$#57%*0.8(%
,0,'8+&#05<% &"-% /00(% #5('$&.)% #$% +8$0%
(-9-80,#57%.+,#(8)=%!"#$%-1-.7#57%#5('$&.)%
+#1$% &0%1--&% 5--($% +5(% 4.-+&-% +8&-.5+&#9-%
/00($=%P"#8-%(-9-80,#57%+8&-.5+&#9-%/00($<%
4+.-%#$%&+;-5%&0%-5$'.-%&"+&%/00($%1--&%&"-%
5'&.#&#05+8% 5--($% 0/% ,-0,8-<% +.-% -+$#8)%
+44-$$#68-<% 40$&@-//-4&#9-<% $+&#$/)#57% +5(%
4-.&+#58)% /'54&#05+8=% ?05$'1-.$% +.-%
6-401#57% 10.-% 405$4#0'$% +60'&% "-+8&")%
5'&.#&#05%+5(%&"-%(-1+5(%/0.%"-+8&")%/00(%#$%
#54.-+$#57%+440.(#578)%VM3X=%

Q-5&#8%#$%+%/00(%&"+&%4+5%6-%(-9-80,-(%*#&"%
#&$% .#4"% 5'&.#&#05+8% 405&-5&<% -+$)% $&0.+7-<%
4"-+,5-$$%+5(%+44-$$#6#8#&)=%!"-%/+4&%&"+&%#&%
#$% +% 9-7-&+68-% $0'.4-% &"+&% 0//-.$% +5%
+8&-.5+&#9-% &0% +5#1+8% /00($% #5% &-.1$% 0/% #&$%
"#7"% ,.0&-#5% 405&-5&% 1+;-$% 8-5&#8$% -9-5%
10.-% 9+8'+68-=%P"#8-% &"-% 405$'1,&#05% 0/%
+5#1+8%/00($%"+$%(-4.-+$-(%#5%.-4-5&%)-+.$<%
&"-%405$'1,&#05%0/%9-7-&+68-%,.0&-#5$%"+$%
#54.-+$-(%VKMX%VKOX=%Q-5&#8<%*"#4"%#$%$'4"%+%
/'54&#05+8% /00(<% 4+5% 6-% 405$#(-.-(% +$% +5%
#1,0.&+5&% 9-7-&+68-% ,.0&-#5% $0'.4-% 0/% &"-%
/'&'.-=%
%

!0(+)<%,.0('4&%(-9-80,1-5&%$&'(#-$%
+.-%4+..#-(%0'&%'$#57%8-5&#8$=%!"-%,'.,0$-%0/%
'$#57% 8-5&#8$%*"#8-%4.-+&#57% /00(%,.0('4&$H%
-5.#4"#57%&"-%/00($<%(-9-80,#57%+8&-.5+&#9-%
,.0('4&$% 6+$-(% 05% 8-5&#8$% 6-$#(-$% &"-%
48+$$#4+8% .-4#,-$<% $',,0.&#57% &"-%
405$'1,&#05% 0/% &"-% 405$'1-.$=% C&% &"-%
6-7#55#57% 0/% &"-% (-9-80,-(% ,.0('4&$% +.-%
,+$&+<%40'$40'$<%6.-+(%+5(%4"#,$%,.0('4-(%
6+$-(%05% 8-5&#8% /80'.=%P#&"% &"-% #54.-+$-% #5%
,.0('4&% (-9-80,1-5&% +5(% .-$-+.4"% +5(%
(-9-80,1-5&% $&'(#-$<% (#9-.$#/#4+&#05% #$%
-:,-4&-(%#5%&"-$-%,.0('4&$=%
%

Y5%8#5-%*#&"%&"-%$&'(#-$%&0%6-%4+..#-(%
0'&<%"-+8&")%/00($%+5(%$5+4;$%&0%6-%06&+#5-(%
/.01% 8-5&#8$% 4+5% ,.-9-5&% 405$'1-.$% /.01%
405$'1#57% '5"-+8&")% $5+4;$<% +5(% &"'$%
.-('4-% &"-% 06-$#&)% .+&-$<% *"#4"% "+9-%
6-401-% +%1+m0.% .#$;% &0(+)=%j$-% 0/% 8-5&#8$%
+5(%8-5&#8@6+$-(%,.0('4&$H%j$-%0/%8-5&#8$%+5(%
8-5&#8@6+$-(% ,.0('4&$H% *#88% #54.-+$-% *#&"%
/'.&"-.% *0.;=% U0.% &"#$% .-+$05<% $&'(#-$% 05%
8-5&#8$<% *"#4"% 1+)% 6-% +5% #1,0.&+5&%
9-7-&+68-% ,.0&-#5% $0'.4-% 0/% &"-% /'&'.-<%
$"0'8(% 6-% -:,+5(-(% +5(% $',,0.&-(=% Y5% &"-%
$+1-% (#.-4&#05<% ,-0,8-% $"0'8(% 6-%
-540'.+7-(% &0% 405$'1-% 8-5&#8$% +5(% &"-#.%
+*+.-5-$$%$"0'8(%6-%.+#$-(=%
*
,)%>1&('8"*0&#<*#<"*B#<&8(1*A#('2($2*
*
3+-614&*( +6( 4-*"%"#*x% !"-% +'&"0.$% (-48+.-(%
&"+&% &"-.-% +.-% 50% +4&'+8<% ,0&-5&#+8<% 0.%
,-.4-#9-(% 405/8#4&$% 0/% #5&-.-$&% /0.% &"#$%
+.&#48-=
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"#$!! %&!'()(*!!"#$%#&'($)*$&+%,(-&./#%0(,1%&!%2(32(4(/%*&5),6&7%48(0%#&9%3(2/%4(*(*&
5(/%3(0/%4(*(*&5%/(4/%*0%$(:&+,(-(*!./012)34!5616078(!9-2830:2;3:2!<3-!=2>2?>302!
%-:;2;/:/&!@A,(!B/C3-,2:>2D2!+-(E2>2?!F(>A*!GH#H&!!

"G$!! %&!I31J3-!83!K&!+0;A1*!;*2(<%$(*$%/&7)11%/%4&=%&!%0%#/(#&+)*%&5)#/)>(//%4(*&5%$/%?(8(&
@%A%4/%4(:&L(?:6-*!./012)34!M-,716N?()A:!9-2830:2;3:2!O20((;!<(1/>;3:2!.(0>(!=2;12>302!
=P>/?/*!GHHQ&!!

"R$!! S&!<&!KC3-T!83!U&!=C(;*!V<6-W;27-(>*!XC):2W7WC3?2W(>!(-,!:3-:70)!X07X30;23:!7Y!-783>!
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