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E:$*-44$44#$'1*8.,,*'$($44-%.,)*;$*9'.f9$*&.@$'*1:$
45$(.=.(*(:-%-(1$%.41.(4*6=*.'/.@./9-,*(-#594$4!**

NO 2'41.191.6'4*4:69,/*94$*-'*-%%-)*6=*#$-'4*-'/
#$1:6/4*16*/.44$#.'-1$*.'=6%#-1.6'*16*1:$*(-#594
(6##9'.1)*/9%.'&*$#$%&$'(.$4!**A*(-#594*$#$%J
&$'()G*#-44*'61.=.(-1.6'*4)41$#*-'/*5,-'*#941*.'J
(,9/$*#9,1.5,$*#$-'4*6=*4:-%.'&*.'=6%#-1.6'G
.'(,9/.'&*:.&:J1$(:'6,6&)*P.!$!G*#-44*'61.=.(-1.6'
4)41$#Q*-'/*,68J1$(:'6,6&)*P=,)$%4G*,69/*45$-B$%4Q
46,91.6'4!**2'41.191.6'4*4$,$(1.'&*4)41$#4*4:69,/*$'J
49%$*1:$.%*4)41$#4*#$$1*1:$4$*#.'.#9#*(%.1$%.-]*

-! c9,1.J+6.'1*06##9'.(-1.6']*E:$*4$%@.($*4:69,/
$'-;,$*1:$*(-#594*16*'61.=)*1:$*$'1.%$*(-#594
(6##9'.1)*@.-*#9,1.5,$*(:-''$,4!**E:$*4)41$#
4:69,/*;$*(-5-;,$*6=*%$-(:.'&*.14*-9/.$'($
1:%69&:*#9,1.5,$*56.'14*6=*(6'1-(1G*49(:*-4*@6.($
#$44-&$4G*$J#-.,G*-'/*1$L1*#$44-&.'&g<c<!

;! 0-5-(.1)]**E:$*4)41$#*@$'/6%*4:69,/*:-@$*49==.J
(.$'1G*/$#6'41%-1$/*(-5-(.1)*16*/$,.@$%*-,,*#$4J
4-&$4*f9.(B,)*-'/*%$,.-;,)!

(! <$(9%.1)*-'/*3$/9'/-'()]**2=*1:$*.'41.191.6'*94$4
-*1:.%/J5-%1)*@$'/6%G*-(($44*16*5%.@-1$*419/$'1*-'/
$#5,6)$$*/-1-*#941*;$*,.#.1$/*6',)*16*-91:6%.K$/
5$%46''$,!**E:$*4)41$#*#941*:-@$*%$/9'/-'1*(-J
5-;.,.1.$4*.'*-,,*1:$*568$%*.'1$%(6''$(14!

/! HOgC*0,.$'1*0-%$]*A*(6'1%-(1*8.1:*-*1:.%/*5-%1)
@$'/6%*4:69,/*.'(,9/$*1%-.'.'&G*(9416#$%*4$%@.($G
-'/*1$(:'.(-,*49556%1!

$! "L5$%.$'($]*E:$*@$'/6%*4:69,/*:-@$*4.&'.=.(-'1
$L5$%.$'($*/$,.@$%.'&*(-,,4*-1*.'41.191.6'4*6=*@-%.J
694*4.K$4*-(%644*1:$*(69'1%)!

=! A44$44#$'1]*E:$*4$%@.($*4:69,/*:-@$*%$56%1.'&*(-J
5-;.,.1.$4*1:-1*-,,68*1:$*.'41.191.6'*16*#6'.16%G
#-'-&$*-'/*#$-49%$*1:$*4)41$#N4*
$==$(1.@$'$44!

0-#594*59;,.(*4-=$1)*6==.(.-,4*-4*8$,,*-4*61:$%*-55%6J
5%.-1$*-/#.'.41%-16%4*4:69,/*:-@$*1:$*-91:6%.1)*-'/
(-5-;.,.1)*16*4$'/*$#$%&$'()*#$44-&$4*=%6#*6'g6==
(-#594*-'/*=%6#*-')8:$%$*-%69'/*1:$*86%,/!*

0-#594*-/#.'.41%-16%4*4:69,/*(6'4./$%*1:$*=6,,68
(%.1$%.-*;$=6%$*4$'/.'&*$#$%&$'()*#$44-&$4]*FQ*1:$
#$44-&$*4:69,/*;$*1.#$,)V*HQ*1:$*.'=6%#-1.6'*#941
;$*-((9%-1$V*-'/*[Q*1:$*'61.($*#941*;$*94$=9,*16*1:$
%$(.5.$'14!**3$(.5.$'14*6=*$#$%&$'()*#$44-&$4
4:69,/*;$*9%&$/*16*.'=6%#*61:$%4!

*O 2'41.191.6'4*4:69,/*94$*1:$*`-1.6'-,*2'(./$'1
c-'-&$#$'1*<)41$#*P`2c<Q*-4*1:$*=%-#$86%B*16
#-'-&$*$#$%&$'(.$4*-'/*4:69,/*:-@$*-*/$(.4.6'J
#-B.'&*5%6($44*-'/*41%9(19%$*16*=-(.,.1-1$*.'1$%-(J
1.6'*-#6'&*.'41.191.6'-,*,$-/$%4:.5G*.'41.191.6'-,
%$469%($4*-'/*,6(-,*=.%41*%$456'/$%4!

PO12'41.191.6'4*4:69,/*/$@$,65*49((.'(1*$#$%&$'()
%$456'4$*5,-'4*1:-1*-,,68*=6%*-*(66%/.'-1$/G*6%&-'J
.K$/*%$456'4$*16*(%.1.(-,*.'(./$'14*8:.,$*-@6./.'&
(6#5,$L.1)*-'/*6;=94(-1.6'!**E:$*5,-'*4:69,/*(6#J
5,)*8.1:*1:$*`-1.6'-,*2'(./$'1*c-'-&$#$'1*<)41$#
-'/*1:$*2'(./$'1*06##-'/*<)41$#*5$%*R6#$,-'/
<$(9%.1)*+%$4./$'1.-,*U.%$(1.@$*7*PR<+UJ7Q!**2/$-,,)G
49(:*5,-'4*8.,,*45$(.=)*,$@$,4*6=*-'*$#$%&$'()*-'/
1:$*&$'$%-,*%$456'4.;.,.1.$4*6=*1:$*$#$%&$'()*%$J
456'4$*-'/*56,.()*&%6954*-1*$-(:*,$@$,!**A55$'/.($4
#-)*.'(,9/$*.'(./$'1*-(1.6'*5,-'4*=6%*45$(.=.(*(%.1.J
(-,*.'(./$'14*P.!$!G*4'68*416%#4G*;6#;*1:%$-14*6%*@.6J
,$'1*(%.#$Q!**2'41.191.6'4*4:69,/*(6'/9(1*-''9-,
1%-.'.'&*=6%*1:$*$#$%&$'()*65$%-1.6'4*-'/*56,.()
&%695G*-'/*.'(,9/$*(-#594*4$%@.($*5%6@./$%4*.'*-/J
/.1.6'*16*59;,.(*4-=$1)*=.%41*%$456'/$%4!*

8O W'.@$%4.1.$4*-'/*(6,,$&$4*4:69,/*86%B*8.1:*1:$.%
,6(-,*&6@$%'#$'1*5-%1'$%4*16*.#5%6@$*5,-'4*=6%*#9J
19-,*-./*.'*-,,*-%$-4*6=*$#$%&$'()*5,-''.'&*-'/*(%.1.J
(-,*.'(./$'1*%$456'4$G*.'(,9/.'&*1:-1*6=*@.(1.#
4$%@.($4!**E:$*2A0M"A*hX9./$*16*<1%$'&1:$'.'&
06##9'.(-1.6'4*;$18$$'*0-#594*+9;,.(*<-=$1)
U$5-%1#$'14*-'/*>$/$%-,J<1-1$JM6(-,*"#$%&$'()*

4<9=><N; O>J'@>9!II>LM<04!L;
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4<9=><'<./738%8'() '*+#',%$-%.%/'0#1+'0$/-#23

3$456'4$*A&$'(.$4i*(6'1-.'4*#6/$,*56,.(.$4*-'/
5%-(1.($4*=6%*/$@$,65.'&*-'/*'9%19%.'&*1:$4$*
.#56%1-'1*%$,-1.6'4:.54!*E:$*X9./$*.4*-@-.,-;,$*6'
1:$*2A0M"A*8$;*4.1$*-1]*
I##LQRRFFFK)7(937K%$@RD)0)#%$0RSTU,GVR
(L$(R7W%'#(L$(K(<6

XO12'41.191.6'4*4:69,/*(6'4./$%*5%6@./.'&*>.%41*3$J
456'/$%*6%*"cE*1%-.'.'&*16*-*49==.(.$'1*'9#;$%*6=
(-#594*59;,.(*4-=$1)*6==.($%4*16*$'49%$*1:$%$*.4*1:$
(-5-(.1)*6'*1:$*(-#594*16*5%6@./$*561$'1.-,*,.=$J4-@J
.'&*1%$-1#$'1*16*.'\9%$/*5$%46'4*-1*1:$*4($'$*6=*-
(%.1.(-,*.'(./$'1*.'*1:$*$@$'1*1:-1*"cEj4*=%6#*691J
4./$*-&$'(.$4*=-($*/$,-)4*6%*61:$%8.4$*(-''61*&$1*16
1:$*4($'$*.'*-*1.#$,)*#-''$%!*>.%41*3$456'/$%*1%-.'J
.'&*&$'$%-,,)*%$=$%4*16*-*OIJ:69%*(69%4$*6=*1%-.'.'&
-'/*1:$*"cE*(69%4$*1)5.(-,,)*(6'4.414*6=*FHI*:69%4
6=*1%-.'.'&*.'*5%6@./.'&*5%$J:645.1-,*(-%$*=6%*#$/J
.(-,*$#$%&$'(.$4!

.6L%F3$)"@17"&1530%'$()"@1#I31
,76L'01G'W9)(1;7<3#41?'"(#)%"

YO1E:$*(-#594*59;,.(*4-=$1)*$L$(91.@$*#941*%$56%1
/.%$(1,)*16*1:$*4$'.6%*65$%-1.6'4*6==.($%*8.1:*.'41.19J
1.6'-,*/$(.4.6'J#-B.'&*-91:6%.1)!*E:$*(-#594*59;J
,.(*4-=$1)*/.%$(16%*6%*(:.$=*6=*56,.($*4:69,/*;$*5-%1*6=
1:$*$#$%&$'()*65$%-1.6'4*1$-#*/$@$,65.'&*$#$%J
&$'()*%$456'4$*-'/*%$(6@$%)*5,-'4!**A//.1.6'-,,)G
1:$*(-#594*59;,.(*4-=$1)*$L$(91.@$*4:69,/*:-@$*/.J
%$(1*-(($44*16*1:$*#641*4$'.6%*/$(.4.6'*#-B$%4*/9%J
.'&*-'*$#$%&$'()!

:O 2'41.191.6'4*4:69,/*%$&9,-%,)*%$@.$8*5:)4.(-,*4$(9J
%.1)*.'=%-41%9(19%$G*.'(,9/.'&*,6(B.'&*#$(:-'.4#4
6'*-,,*/66%4G*16*$'49%$*651.#-,*4-=$1)*6=*=-(9,1)G
41-==G*419/$'14G*@.4.16%4*-'/*&9$414!

HO1E:$*'-19%$*6=*1:$*$#$%&$'()*4:69,/*/.%$(1*8:-1
-'/*:68*(-#594*-91:6%.1.$4*(6##9'.(-1$*8.1:*1:$
(-#594*-'/*9'/$%*8:-1*1.#$=%-#$!*<$$*$-%,.$%*%$(J
6##$'/-1.6'4*6'*1.#$,)*8-%'.'&*5%6($44!*W'.@$%4.J
1.$4*-'/*(6,,$&$4*#941*(6#5,)*8.1:*1:$*0,$%)*A(1G
8:.(:*%$f9.%$4*1.#$,)*59;,.(*8-%'.'&4*6=*.##.'$'1
/-'&$%!*2'41.191.6'4*#941*:-@$*-*56,.()*1:-1*/$J
4(%.;$4*1:$.%*1.#$,)*8-%'.'&*5%-(1.($*-'/*.'*1:-1*56,J
.()G*1:$)*4:69,/*/$@$,65*-'*.'/.@./9-,*/$=.'.1.6'*6=
k1.#$,)k*.'*%$,-1.6'*16*-@-.,-;,$*1$(:'6,6&)G*-@-.,-;,$
(6##9'.(-1.6'*4)41$#4G*-'/*'-19%$*6=*1:$*(%.4.4!*

=>O 2'1$%65$%-;,$*(6##9'.(-1.6'4*.4*-'*-;46,91$
#941*=6%*$==$(1.@$*(%.1.(-,*.'(./$'1*%$456'4$!**2'1$%J
65$%-;,$*(6##9'.(-1.6'*4)41$#4*-,,68*186*6%*#6%$
%$456'/.'&*-&$'(.$4G*$@$'*1:64$*94.'&*/.45-%-1$
(6##9'.(-1.6'4*4)41$#4G*16*$L(:-'&$*.'=6%#-1.6'
/.%$(1,)!**Z.1:*.'1$%65$%-;.,.1)G*6'J4($'$*5$%46''$,

(-'*f9.(B,)*-(($44*$-(:*61:$%*16*(66%/.'-1$*'$$/$/
%$4(9$*-'/*$#$%&$'()*-(1.@.1.$4!**E:$*+9;,.(*<-=$1)
Z.%$,$44*`$186%B*5%6&%-#*P-*\6.'1*.'.1.-1.@$*6=*1:$
W!<!*/$5-%1#$'14*6=*S941.($*-'/*1:$*E%$-49%)Q*:-4
./$'1.=.$/*1:$*=6,,68.'&*-4*186*.#56%1-'1*1)5$4*6=
.'1$%65$%-;.,.1)]

.Q U-)J16J/-)*.'1$%65$%-;.,.1)*(6@$%4*%691.'$*59;,.(
4-=$1)*65$%-1.6'4G*49(:*-4*-*;9.,/.'&*=.%$*1:-1*%$J
f9.%$4*;-(B95*=%6#*-*'$.&:;6%.'&*=.%$*/$5-%1J
#$'1G*6%*8:$'*-*@$:.(,$*(:-4$*(%644$4*;$18$$'
168'4!

..Q c919-,*-./*.'1$%65$%-;.,.1)*49556%14*-*\6.'1*-'/
.##$/.-1$*%$456'4$*16*(-1-41%65:.(*-((./$'14G
,-%&$J4(-,$*.'(./$'14G*-'/*'-19%-,*/.4-41$%4!*21*495J
56%14*1-(1.(-,*(6##9'.(-1.6'4*.'*%$456'4$*16*-.%J
5,-'$*(%-4:$4G*;6#;.'&4G*=6%$41*=.%$4G
$-%1:f9-B$4G*:9%%.(-'$4G*-'/*4.#.,-%*$@$'14*1:-1
6((9%*8.1:691*8-%'.'&!

==O1"-(:*41-1$*4:69,/*5-44*$'-;,.'&*,$&.4,-1.6'*1:-1
-,,684*1:$.%*(6,,$&$4*-'/*9'.@$%4.1.$4*1:$*(:6.($*16
$#5,6)*-*486%'*56,.($*-&$'()*.'*
,.$9*6=*6%*.'*-//.1.6'*16*'6'J486%'*4$(9%.1)*
5%6=$44.6'-,4!**

=NO10-#594*59;,.(*4-=$1)*-&$'(.$4*4:69,/*$L5,6%$
-((%$/.1-1.6'*1:%69&:*1:$*06##.44.6'*6'*A((%$/.J
1-1.6'*=6%*M-8*"'=6%($#$'1*A&$'(.$4*P0AM"AQ*
-'/*1:$*2'1$%'-1.6'-,*A446(.-1.6'*6=*0-#594*M-8
"'=6%($#$'1*A/#.'.41%-16%4*P2A0M"AQ!

=*O 2=*1:$*.'41.191.6'*$#5,6)4*-*=9,,J4$%@.($G*486%'
,-8*$'=6%($#$'1*-&$'()G*1:$'*1:$*6==.($%4*4:69,/
:-@$*-(($44*16*-*%-'&$*6=*94$*6=*=6%($*651.6'4*.'(,9/J
.'&*,$1:-,*P=.%$-%#4Q*-'/*,$44J1:-'J,$1:-,*P.#5-(1
166,4G*(:$#.(-,G*-'/*$,$(1%6'.(*(6'1%6,*/$@.($4Q!**2'
4:6%1G*486%'*6==.($%4*4:69,/*;$*-%#$/!**0-#594
59;,.(*4-=$1)*5$%46''$,*8:6*-%$*5%6@./$/*-')*/$=$'J
4.@$*8$-56'*4:69,/*;$*1%-.'$/*16*1:$*41-'/-%/4*%$J
f9.%$/*=6%*59;,.(J4$(16%*,-8*$'=6%($#$'1*5$%46''$,
8.1:.'*1:$*56,.1.(-,*49;J/.@.4.6'!*0-#594*,-8*$'J
=6%($#$'1*6%*4$(9%.1)*5$%46''$,*5%6@./$/*8.1:
8$-56'4*4:69,/*#$$1*1:$*41-'/-%/4*$41-;,.4:$/*
=6%*94$*6=*1:64$*8$-56'4*-4*/$1$%#.'$/*;)*1:$*41-1$*
.'*8:.(:*1:$*(6##9'.1)*.4*,6(-1$/!*0,$-%*56,.()
41-1$#$'14*4:69,/*;$*.#5,$#$'1$/*$41-;,.4:.'&
49(:*8$-56'4*-4*/$=$'4.@$*8$-56'4!**
`^E"]*2A0M"A*:-4*-*,6'&J$41-;,.4:$/*+64.1.6'
<1-1$#$'1*1:-1*49556%14*1:.4*%$(6##$'/-1.6'!

=PO 0-#594*59;,.(*4-=$1)*-91:6%.1.$4*#941*(,$-%,)
9'/$%41-'/*1:$.%*-91:6%.1)*.'*-//%$44.'&*.'@6,9'J
1-%)*:645.1-,.K-1.6'*5%6($/9%$4*=6%*#$#;$%4*6=*1:$
(6##9'.1)*1:$)*.'1$%-(1*8.1:*8:6*49==$%*=%6#*-(91$
#$'1-,*:$-,1:*/.46%/$%4!
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4<9=><'<./738%8'() '*+#',%$-%.%/'0#1+'0$/-#23

=8O1E:$*(6#5,$L*'-19%$*6=*,-8*$'=6%($#$'1*/$J
#-'/4*B'68,$/&$G*4B.,,G*1%-.'.'&G*-'/*$L5$%.$'($!
S9/&#$'14*=%$f9$'1,)*%$f9.%$/*-%$*;$)6'/*1:$*1%-.'J
.'&G*5%$5-%-1.6'G*%$456'4.;.,.1)G*6%*-91:6%.1)*6=*5%.J
@-1$*(.1.K$'4!*+$%46''$,*8:6*/6*'61*:-@$*1:$
'$($44-%)*\9/&#$'1*%$49,1.'&*=%6#*1:$*-(f9.4.1.6'
6=*1:.4*B'68,$/&$*-'/*4B.,,*-(f9.%$/*1:%69&:*,-8*$'J
=6%($#$'1*1%-.'.'&*4:69,/*'61*;$*-44.&'$/*16*=9'(J
1.6'4*8:.(:*#-)*%$f9.%$*1:$#*16*f9$41.6'G*/$1-.'G
6%*%$41%-.'*1:$*#6@$#$'14*6=*(.1.K$'4!

G$3D3"#)%"17"&1.&'(7#)%"1G$%@$7601#%1
+&&$3001,76L'01;7<3#415)0Z0

=XO 2'41.191.6'4*4:69,/*.#5,$#$'1*-*5%6($44
8:$%$;)*-,,*#$#;$%4*6=*1:$*(6##9'.1)*956'*-55,.J
(-1.6'*P-/#.44.6'4*-'/*$#5,6)#$'1Q*-%$*-4B$/
8:$1:$%*6%*'61*1:$)*:-@$*;$$'*(:-%&$/*6%*(6'@.(1$/
6=*-*(%.#$*-'/*-,,*%$,-1$/*/$1-.,4!*2'41.191.6'4*4:69,/
(6'/9(1*(%.#.'-,*%$(6%/*(:$(B4*=6%*1:$.%*419/$'14G
=-(9,1)*-'/*41-==*-4*-55%65%.-1$!

=YO 2'41.191.6'4*6=*:.&:$%*$/9(-1.6'*4:69,/*:-@$*-
;$:-@.6%-,*1:%$-1*-44$44#$'1*1$-#*1:-1*.'(,9/$4*%$5J
%$4$'1-1.@$4*=%6#*,-8*$'=6%($#$'1G*:9#-'*%$J
469%($4G*419/$'1*-'/*-(-/$#.(*-==-.%4G*,$&-,*(69'4$,G
-'/*#$'1-,*:$-,1:*=9'(1.6'4!*<5$(.=.(-,,)G*(-#594
59;,.(*4-=$1)*4:69,/*;$*.'(,9/$/*6'*1:$*1$-#!

=:O 2'41.191.6'4*4:69,/*$#5,6)*-*(6#5%$:$'4.@$
5%6&%-#*16*$'/*@.6,$'($*-&-.'41*86#$'*(%.#$4*6'
(-#594!**E:$4$*(%.#$4*.'(,9/$*41-,B.'&G*4$L9-,*-4J
4-9,1*-'/*%$,-1.6'4:.5*@.6,$'($*-'/G*.'*-//.1.6'*16
4$,=J/$=$'4$*=6%*86#$'G*%$f9.%$*5%$@$'1.6'*1%-.'.'&
=6(94$/*45$(.=.(-,,)*6'*#$'*-'/*B$)*(-#594*(6'J
41.19$'(.$4!**E:$4$*-%$-4*.'(,9/$*A1:,$1.(4G*<19/$'1
A==-.%4G*S9/.(.-,*A==-.%4G*A(-/$#.(*<9556%1G*-'/
3$4./$'1.-,*M.=$!**E:$*.'41.191.6'*4:69,/*$41-;,.4:
5%616(6,4*-'/*5%6($/9%$4*1:-1*49556%1*-*86#-'N4
/$(.4.6'*16*'61*5-%1.(.5-1$*.'*-*(%.#.'-,*6%*\9/.(.-,
5%6($$/.'&G*;91*8:.(:*-,,68*1:$*.'41.191.6'*16*1-B$
-(1.6'*-&-.'41*1:$*-((94$/*.'/$5$'/$'1*6=*-*(%.#.J
'-,*.'@$41.&-1.6'!**0-#594*59;,.(*4-=$1)*4:69,/*;$
1%-.'$/*16*(6'/9(1*1:$4$*.'@$41.&-1.6'4*-'/*.'J
f9.%.$4!

=HO1>-(9,1)G*41-==*-'/*419/$'14*4:69,/*;$*1%-.'$/*6'
:68*16*%$456'/*16*@-%.694*$#$%&$'(.$4*-'/*-;691
1:$*'61.=.(-1.6'*4)41$#4*1:-1*8.,,*;$*94$/!*E:.4*1%-.'J
.'&*4:69,/*;$*/$,.@$%$/*1:%69&:*-*'9#;$%*6=*/$,.@J
$%)*651.6'4G*49(:*-4*.'J5$%46'*5%$4$'1-1.6'4*P.!$!G
%$4./$'1.-,*,.=$*5%6&%-##.'&V*6%.$'1-1.6'*4$44.6'4
=6%*419/$'14*-'/*$#5,6)$$4QV*2'1$%'$1J;-4$/*/$,.@$%)V
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