
�
� �� ����	 ����


�� ���������� �� ������ ������ ���� �������	 ��
 �	�

� ����� �� ����� �
� ���
�	��
 �



"�(�	� /A=

 9A &��& &�� ���&&�$ � &�� ��$
0<97 �+<.3 �<+= 2+= 038+66C =/>>6/.�
A/ -+8 +66 >+5/ + -966/->3@/ =312 90
</63/0�
&2/ /009<> >2+> >2/ 9>�+83=+>398

:?>= 38 +<9?8. �+<.3 �<+= 3=
:2/897/8+6� &23= C/+< A+= >2/ 03<=>
>37/ � 2+. 9,=/<@/. 03<=> 2+8.
"�(�	�. =?::9<> +->3@3>3/= 09<
�+<.3 �<+=� � 7?=> =+C >2+> 7C 2/+.
3= =>366 =:388381 2+@381 A+>-2/.
�6+?./ +8. �</1 A23<6 +<9?8. >2/
9003-/ 635/ ./<@3=2/= -99<.38+>381
@96?8>//<=� +8=A/<381 :298/= +8.
8/19>3+>381 A3>2 -3@3- +?>29<3>3/=
A236=> </7+38381 -2//<C +8. 2/6:0?6�
!?< +-23/@/7/8>= +> �+<.3 �<+=�

2+@381 �

 :+<>C >3-5/>= =:98=9</.�
,/381 +,6/ >9 2+@/ ��
 :/9:6/ @3/A
>2/ :+<+./ 0<97 <997= +8. >2/ <990�
>2/ A98./<0?6 ��*.$/$1 �-0.�� �
069+> >2+> &/<3 (+66 ./=318/.� 9:/<E
+>381 >A9 &37/ !?> <997= +> >2/
:+<>C� /=:/-3+66C += >2/ 7+49< =:+-/
+669-+>/. >9 ?= A+= -2+81/. .+C=
,/09</ >2/ :+<>C� $/7+<5+,6/ 38.//.
09< +8 9<1+83=+>398 A3>2 =9 0/A
</=9?<-/=�
� 2?1/ &2+85 *9? >9 +66 >2/ :/9E

:6/� >99 8?7/<9?= >9 38.3@3.?+66C
8+7/ 2/</� A29 2/6:/. >9 7+5/ >23=
+66 :9==3,6/�  9A ,/63/@/ 3> 9< 89>�
>2381= 9>2/< >2+8 �+<.3 �<+= 2+@/
,//8 </;?3<381 >2/ 38@96@/7/8> 90
>2/ "�(�	� -9773>>// +8. =>+00�
�> >2/ 9:/8381 90 >2/ 8/A �+2366

�� A+<. +> %> '38-/8>�= 3> A+= /@3./8>
>2+> >29?12 >2/ A+<.� 38 >2/ A9<.=
90 $98 "/88C� �./798=><+>/. >2/
:+<>8/<=23: 90 >2/ 29=:3>+6 +8. >2/
�+00/->/.� -977?83>C� 89> 98/
"�(�� A+= +=5/. >9 :+<>3-3:+>/ 38
>2/ -/</798C� &9 7/ >23= ./798E
=><+>/= 29A 0+< A/ 2+@/ C/> >9 19
,/09</ A/ +</ :<9:/<6C +-589A6E
/.1/. 9003-3+66C� �6=9 A236=> 98 >2/
>9:3- 90 >2/ 8/A �+2366 �� A+<.� A/
2+@/ ,//8 </-/3@381 </:9<>= >2+>
:/9:6/ +</ ������ .3003-?6>3/= ��
,/381 +.73>>/. >9 >2/ A+<.� .?/ >9
3> +6</+.C ,/381 0?66� %9 +6>29?12 A
7+C ���� 
�� 90 ��� ��
� ���%

�

A+<.= 38 >2/ A9<6. 3> 7+C 89> ,/
,31 /89?12� �0 C9? 9< +8C98/ C9?
589A 0+-/= >23= :<9,6/7 >2/8 :6/+=/
6/> ?= 589A += A/ A366 ,/ 7983>9<E
381 >2/ =3>?+>398�
"�(�	� +6=9 -98@/8/. + 09<?7

98 �������
�� 38 -984?8->398 A3>2
>2/ #?//< %-<//8 =29A381 90 �# 
��./ ������� ���� ��
��� ��69<39?=
A/+>2/< +8. �#*+ �*0-. '! �/0+$�
A+= 2+::/8381 9?>=3./ 90 >2/ >2/+E
></ +,9?> 

 :/9:6/ -+7/ >9 2/+<
0<97 >2/ :+8/6 90 =:/+5/<=� (236=>
89 =:/-303- 9?>-97/= -9?6. ,/
./<3@/. 0<97 >2/ 09<?7 3> A+= 199.
>9 ,/138 :?,63- .3=-?==398 90 + >9:3-
>2+> 2+= ,//8 >+,99 09< >99 6981�
�3==381 0<97 �+<.3 �<+= >23=

���� ��
 ����� ��		���
 ��

�����
����� "�(�	� +> >2/ �69,+6
 />A9<5 90 "9=3>3@/ "/9:6/ �98E
0/</8-/ 2/6. 38 �+:/ &9A8� %9?>2
�0<3-+� �>>/8./. ,C ��� ./6/1+>/=
0<97 �
 -9?8><3/= �+<<C </:9<>= >2+>
>2/ -980/</8-/ A+= 6+<1/6C =?--/==E
0?6 �� >/<7= 90 8/>A9<5381 A3>2
9>2/< "�(��� /=:/-3+66C 38 >2/
�=3+	"+-303- </1398� � </:9<> 90 >2/
-980/</8-/ A366 ,/ +::/+<381 38 >2/
8/B> 3==?/ 90 ��'&��*0/�
�8 -69=381 3> =//7= +::<9:<3+>/

>2+> >23= �

�� �� +,9?> -97:6/7/8E
>+<C >2/<+:3/= 13@/8 7C 9A8 :9=>
�+<.3 �<+= /B:/<3/8-/� �0>/< /2
:+<>C � A+= </>?<8381 6312>=� 1/8/<+E
>9<= +8. 9>2/< /;?3:7/8> ?=/. 98
>2/ 069+> +8. =?--/==0?66C 7+8+1/.
-9 384?</ >2/ 631+7/8>= 38 7C 69A/<
,+-5� �+@381 6+38 06+> 98 7C ,+-5
?8+,6/ >9 79@/ 09< + �*0+' 90 .+C=
� =2?006/. 900 .9A8 >9 7C 69-+6 �"�
A+= =/8> 90 09< )�$+C=� :</=-<3,/.
'+63?7 +8. +8>3�3806+77+>9<C .<?1=
+8. A+= >96. >9 </=> 3> 09< + A//5� �
+6=9 =9?12> + �=/-98. 9:38398� +8.
A+= 13@/8 7?-2 >2/ =+7/ +.@3-/� �>
>2/ A3>�= /8. 90 + A//5 +8. + 2+60 90
</=>� A3>29?> 0//6381 +8C ,/>>/<� �
><9>>/. 900 09< +-?:?8->?</ +8. +>
>2/ /8. 90 98/ =/==398 � 2+@/ ,//8
+,6/ >9 79@/ +1+38 A3>29?> :+38� �
73<+-6/� � 986C A3=2 >2+> � 2+. 198/

>9 >2/ +-?:?8->?<3=> 03<=> 38=>/+. 90
A+=>381 + A//5 38 + @+63?7 2+D/
�</=>381�� &2/ 79<+6 90 >2/ >+6/� �� +8C�
3= >9 ;?/=>398 C9?< .9->9<� ;?/=>398
+1+38 +8. >2/8 �� 3>�= 89> A9<5381 09<
C9? 
���� �
���� +<9?8. +8. =//5
+6>/<8+>3@/= ?8>36 C9? +</ =+>3=03/.
>2+> �������� ��������� C9? ./-3./
98 A366 A9<5 09< C9?� �0>/< +66� >2/
038+6 ></+>7/8> ./-3=398 </=>= A3>2
C9?�

�������� �����
�����
 ����
��


� *+' �$1%)" '��1�$/# ����
��
� ����� �)��

.:����� 
,�9��������
	����� �9<.� .�������
�928 05����7, &</+=?</<
�759 �5���, 	�
���5�<
��5� -���������� ��������
2:���� �366 $318/C� �5��<

��������
�6+?./ �+,3+8�

��.���7��5��� %(# ("$%
0��� �4��, ���79�� ����

%(# ("##
1��� 	����5����5:� .5�����,

��'&��*0/ /7�����5�
.���7��5���� %(# ()'"

�+B� %(" %'"&
����, -�; *%#� �5������:���

�	� $"#"
3���
�, 	:��� '� ����� #�
�
 3;���7 %>� �5������:���

������
�����	

���	�� ������
������ �*.+$/�'
���,0�-$ �/ ������

2!:��� �'$�/ �������
!*- �)� �++*$)�(/

*- $)/*-(�/$*)
��	 ����

��� 		����� �� ����
!0-�� � ����������

���
�

��1$( +-*1$� �

�������
� /'./' 	)� 2�

�����������
���
 ����� /-$�/(/)/ 	)�$

$)3*-				/$*)
�����636� �! '/.'' �)�

93--38��398=
�
��������

�.�!� 
�� ���� ��!��
	���� ������
 � ��	 �


�2!!�����9� �330:<�����"33 �
(><:8�<< =/<>3?=

������ 	������� '(/�! '


5�856�:� ����� #++'



�98>/8>=


��6:���, �5��7 /����6��
��� A5��

����D 	���8�� � �������� ��9��#�
.�������
� �� .5�
� $$ �� @:�:��

�����6������� �� .������ ���6�� ��� =
������
� �� .������� B�:� 
���5�< ��

���:�� �������, ��9���5��< �

�5�7�� ���� .5�� $$ ���� �� 0���

��� 0��� 0���8� $' 0���5��,
25;�9��� 
�� 1�< $( ��5� 
�:�� $*

�5:��� <�: -��
� #"
����	��"

������ ���� � ���� � ������� �
3��5�� ������5�� � 	����
� 4�75��, 
��

���"  
!#��" �
$�� 	5�
�:5�< �� 	:6�
�������� ��
� �
� �������� ����� �� �������? 
58� <�:� ��
8! ����� ��9� ���� 
�9���9���5�<

����5���� 5� C:5
8��<� ������ ���7 ���9 9��� 6�����
�5�� 5�7 �5���� ��5� 
���������5�
������� >5����5���
� 9�7�
���! 
��� 9����� ��'&��*0/ �58�� 5 ���8 5� ��9� �� ��� 95�< ��

�����! �� 5��� �����7� 5 ��� ���� �� ��� �� ���5�� �5�� ��� �5��6�� �:�7 7������� 5�7 ���7
��� ����5�< >5�7 ��5
��������� ��5� �:��� <�: 6���!

�0 C9?< @98?9	9<1983A>398 3� 38>/</=>/. 38 .366<3,?>381 �*�&*�*0/� -98>9-6 >29 /.3>9<3+6

���7��5���!
�966 >2/ /.3>9<3+6 <998�6 389>98 *) GH� H��
 ��� >29 .9>/ +8. >37/ 90 >29 89B6  !(K69�>9<
(9<5381 �<9?: 79+>381�
�*'&��*0/ 3� :?,63=2/.�5 79932 ,C "/9:6/ L����81 (3>2 ��'	���% �8-� � %(�� �66 @3/AK

� /B:<9=�9. 9<9 >2/ 9:38398= 90 >2/ </=:/->3@/ 9?>29<� +8. 89> 89-/?+<36C ��
$
 90 "�(�� � 3>�
79891/7/8> 9< 7/7,/8��

	

�*'&*�*0/ A/6-97/ = ?8=963-3>/. -98><3,?>398=� �9A����N �
 -98896 +--/:> </=:98 =3,363>C 09< �*'&��*0/ 3= :<9.?-/. 6< >29  9A� 696>9< (9<5381 �<99: 90 "�(�� 68-� F %(� 98. :<3869.
7+8?J3:8 99. :29>91<+:2� !0 ��� 79�9<396 ��!� E� -6+7919. 38 	�� :966� 6< �</+59? > "<38>381 :2� ��� �� 

� �9:C<31 2> 0
I +66 <89>9<396 �� 	*�&�'44�/� >/B>� 1<?:2 3+
�9>>98 =?,73>>/. 69 �*'&��*0/*- 3>= 9.3>9<396 -99<.38+>9< 9<9 7A7/. 69 ,9 09< :?,63-+>398 38 +8. :29�9� � </=3./= A362 >29 �

����� �
 -+86<3,?69<� �98>+-> >29 9.369<396 -99<.38+>9< ���
A296/ 9< 38 :9<> ?8398 =:/-303/. 9>2/<A3=/� 3809<7+>398 "## </:<9.?-381 9<03-6/= 9< 366?66<+ >39<? �
�
I 0?<>2/< 3869�79>398 98 ����
���	!�������
 
����
� �366 %/<1/+8> M������.+C� �����
��� 
I �*�&*#�2/ 3= 79./ :9==3,6/ ,C =?,=-<3:>398=� .98+>398� +8. + 1<+8> ?8.9< 629 %>+6/	
�<3.+C�� 09< ���
!�������
��� -9869-> "+?6 �988381� �97798A/+ 6>2 ���% "<91<+7� ���� ����� 3= +6=9 1<+>/0?6 09< ��� 9?3=>98-/ 90 ��� ���% �998-3 6
%���. -98><3,?>398� >9� "! -�; �G� �9<638A2?<�>�  %( �
�
� 90  %( +8. >298, >29 7+8C @96?8>//<= A3>29? > A297 333 :?,63-+>398 ��� �. 89> � :9==3,6/�
����	�!� �
� #�� !�%# �""��� 
������ ���� ��	
 ����

%�	���
��


5�856�:� ����� #++' G



(����"� ) &2/ 09<7/< :</=3./8> 90 Q+7,3+�
P/88/>2 P+?8.+ 2+= ,/-+7/ >2/
03<=> 8+>398+6 6/+./< >9 +889?8-/

>2+> 2/ 3= ��' "9=3>3@/� �/ -+7/ 9?> +>
>2/ %/@/8>2 �8>/<8+>398+6 "�(�� �98E
0/</8-/ 2/6. 38 �+� &9A8� %9?>2 �0<3-+�
/+<6C 6+=> 798>2� ��'&��*�' A366 -+<<C +
0?66 </:9<> �!� >2/ �+C /.3>398�
& �?=> .9 3>� �9669A381 >2/ ><+36 ,6+D/. ,C
�/88/>>98� 7?6>38+>398+6 =:9<>= =29/
-97:+8C  35/ 2+= +..</==/. �6�% 38 >2/3<
+.@/<>3=381� &2/3< -977/<-3+6 0/+>?<381
��' "9=3>3@/ +>26/>/ $3- �?89D 3= -?<E
</8>6C =-<//8381 38 �7/<3-+� ' *���
=:95/=7+8 =+3. 7/ </=:98=/ >2/C 29:/ <2/
+-6 :<9@95/= 3= 98/ 90 �?8.-<=-+8-6381 +,9?>
A2+> ./>/<738+>398 </+66C 3=�� �+<63/< 38
�+<-2 >2/ !6C7:3- -2+7:398 .3@/< �</1
�9?1+83= -+7/ 9?- += ��' "9=3>3@/ 38 +
23D2 "�?,63-3>C -+7:+318 +<9?8. >2/ 6+?8-2
90 23= +?-9,391<+:2C� �9@/<+1/ 90
�9?1+83= 38 �?=><+63+ 09-?=/. 98 23= 0/+<
>2+> 63/ -9?6. 2+@/ :+==/. 98 >2/ @3<?= .?<E
381 + ,699. =:366 .3@381 +--3./8> +> >2/ ����
!0C7:3-=� !8/ �?=><+63+8 +>26/>/ +8.
/@/<+6 =:9<>= -977/8>+>9<= -+66/. 09<
"9=3>3@/ +>26/>/= >9 ,/ ,+88/. 0<97 -9<8E
F�SS/>381� 29A/@/< >2/ �8>/<8+>398+6 !6C7:3-
�9773>>// =+3. 2/ �A+=8�> 9,631+>/. >9
.3=-69=/ 23= -98.3>398�� �6-*/# - �$./ -�
& "9=3>3@/ =/B A9<5/<= 38 �8.98/=3+ 63@/
�635/ + 2?8>/. +837+6� A3>2 :9=>�>/=> -9?8�
/66381 +8. =?::�<- </:6+-/. �<
?<@-366+8-/� +--9<.<81 >9 + </:9<> #"
�).$� �)�*) .$�� �+66= 09< 1?+<+8-38381 +</
0</;?/8>6C 2/+<.� �8. +�6.3�9?12 380/->398
<+>/= +</ ,/63/@/. >9 ,/ -637,381� ��'	
���% 3= 89> + :<39<3<C 09< >2/ %? 2+<-9
1S9@/<87/8>� $/-/8>6C >2/ ���% �->398
�9?8-36 90 >2/ ��& ,/-+7/ -2- 03<=>
�?=><+63+8 ���% 9<1+83=+>398 >9 6385 ?:
A3>2 +8 �8.98/=3+8 1+C 1<9?:� &2-*���� 2/6:
�+C+ �-6/,<-=� ,+=/. 38 -2/ -+:3>+6 90 <2/
3=6+8. 90 %?6+A/=3� A3>2 /.?-+>398 +8. �/<
=?::9<>� %+C= �+>>2/A �366/>> 90 ���
�->398� ��8.98/=3+�= /:3./73- 3= 98 <2
@/<1/ 9> /B:9./8>3+6 1<9A>2�� &2/C�</ +6=9
29:381 -9 <+3=/ 0?8.= 09< + A9<5/< >+<1/>E
381 .3/ 69-+6 =/B 38.?=><C� A2/</� �0/A
A9<5/<= -+8 +009<. -98.97= � +8. 0/A
-63/8>= -+</�� ���)����
& �8 M+:+8�= 03<=> /?>2+8+=3+ -9?<> -+=/ +
.9-<93� ��=+23�9�&95?8+1+6 3�= 0+-3��1 >2<//
C/+<= �+�� 09< 1�@71 + 6/>03+ 603�/-898 -9 +
-+8-/< :+>3/8>� �� ('*�& �$( '$) .�
'(�* �34	��0 �G31/.


�� ����� ���� = 57��
� 56�:
�:6��
 ��:����� �� �5���
:�5�,
5

������ �������< ��:����F

��5�����F 5�7 ��� ���
�5� ����5� �:6��7<
5� ���� 5� ��:���� 7��
��9��5����� �5�I
5��9��� 5�7 ��9���������

�� ��:���� ���H�
� 5��� �5� 5 �:96�
�� ��:��� 5�7 :���� 5�5��56�� �� 
������
��� 5�� �5����� ��� �:6��
 ��:����! B�:
9:�� 6� �����6�� ��� �������< ��:���� 5�7
�� ��� ���
��� �� 5���<���


��� $���� �� %��� ��
�&' �&���� ��� ����&

�''�����������!"���!!!�#�#

&'�
������


�����
�
&$��&�� &� ��$� � � %L""!$& �!$
:9=3>3@/ �,9<3138+6 :/9:6/ +</ >2/
5/C ./7+8.= ,/381 7+./ += �,9E
<3138+6 "�(�� ,/138 >9 9<1+83=/
98 + 8+>398+6 ,+=3=�
%+C= �928 �<9==� + ��' �,9<313E

8+6 /.?-+>9< 38 �/8><+6 �?=><+63+ +8.
+ 7/7,/< 90 >2/ �?=><+63+8 +>398+6
�9?8-36 98 ���% F� ���� �A/
+6</+.C 2+@/ + "9=3>3@/ :9:?6+>398
90 �,9<3138+6 :/9:6/ +<9?8. >2/
-9?8><C� ,?< A/ .98�> 2+@/ ></+>E
7/8>� -+</ +8. =?::9<> :963-C 38
:6+-/� (2C +</ :/9:6/ .C381 +698/O
(2C+</8�>A/ 38@96@/. 38 ></+>7/8>
><3+6=O� �,9<3138/= +</ 89> 8/-/==+<E
36C +--/==381 >2/ �7+38=></+7�
=/<@3-/=� 2/ =+C=� ,/-+?=/ 90 <+-3=7
A3>238 -29=/ =/<@3-/= 9< ,/-+?=/ >2/C
+</ 89> +::<9:<3+>/ >9 ���� �&2/
.C8+73-= 90 �,9<3138+6 -?6>?</ </E
+66C 8//.= >9 ,/ 9?>638/. + 69> 79</�
>9 898 �,9<3138+6 :/9:6/ A9<5381
38 >2/ ���% +</+� =9 >2/</ 3= + ,/>>/<
?8./<=>+8.381 90 M3>R� &2/</ +</ 89
=/<@3-/= +<9?8. >2+> +</ -+>/<381 >9E
A+<.= �,9<3138+6 "9=3>3@/ :/9:6/
M,?>R >2/ .966+<= +</ .A38.6381� =9
A/ 8//. >9 =>+<> A9<5381 >91/>2/<
98 +66 >23= =>?00� �,9<3138+6 :/9:6/
8//. >9 ,/ 38@96@/. 0<97 >2/ 9?>=/>
38 +8C =><+>/1C� &2/C 8//. >9 0//6 +
:+<> 90 >2/ 9A8/<=23: 90 >2/ ���%
3==?/� 898/ 90 >23= >95/83=>3- =>?00
+�C (*- � (/�</ ;?3>/ /.?-+>/.
:/9:6/� A/ -+8 :<9@3./ >2/=/ =/<@3-/=
09< 9?< :/9:6/ 38 + 79</ -?6>?<+66C
+::<9:<3+>/ 7+88/<� (2+> A/�</
=+C381 >9 >2/ 69-+6 -977?83>C
9<1+83=+>398= +8. >2/ 8+>398+6� ! � � ! � ��9<1+<?=+?98= 3= 13@/ ?= + 19 �
�<9== :938>= 9?> >2+> >2/ /B3=>381

�,9<3138+6 2/+6>2 
������
 +</ �4?=>
<?8 06+> A3>2 ��� ��� >9 .+C �,9E
<3138+6 2/+6>2 3==?/=T +8. 38=3=>= >2+>
���% 9<1+83=+>398= +</ "9381 >9
2+@/ >9 ,/-97/ =/<39?=6C 38@96@/.�
�M�?>R 38 >2/7/+8>37/�S:<9,+,6C >2/
(*

	
./ .3=�<,381 >23S81 �= >2+> A236/

A/ </ .9381 +66 >23= :6+88381 +8.
><C381 >9 1/> >2381= =9<>/. 9?>� )
+79?8> 90 �,9<3138+6 :/9:6/ +</ :9=E
=3,6C ,/-97381 380/->/.� �>�= + ,3149,��
�/>>381 >29=/ +6</+.C 38@96@/. 38

69-+6 A9<5 6385/. ?: 8+>398+66C ��
8/>2/< 5/C :<39<3>C ,/ =+C=� &2/
03<=> -980/</8-/ 90 1+C +8. ><+8=1/8�

./< 38.31/89?= �?=><+63+8= A+= 2/6.
38 �63-/ %:<381= 6+>/ 6+=> C/+<� �
09669A�?: 7//>381 2/6. 38 %C.8/C
.?<381 �+<.3 �<+= 2+= ,/1?8 >2/
:<9-/== 90 09<7+6 9<1+83=+>398� ��<�=
+66 +,9?> 8/>A9<5381� +8. 3>�= +L
+,9?> 1/>>381 >2/=/ 69-+6 8/>A9<5=
?: +8. <?88381 +8. =+C381 C/= A/�</
><C381 >9 -9�O<.38+>/ >2381= + 2/66 90
+ 69> ,/>>/<�

(���
	�� 
����
�

&�� �L%&$���� ��&�!��� ��%�!"�%
�980/</8-/ 2+= -+66/. 09< -+</ 09<
"�(�� >9 ,/ 7+38=></+7/. 38>9
>2/ �1/8/<+6 29=:3>+6 =C=>/7� +8.
=+C= >2+> �>2/ =+7/ �7+38=></+7381�
=29?6. ,/ 5/:> ?8./< -98=3./<+>398
09< >2/ 038+8-381 90 ></+>7/8> +8.
.<?1=��
&2/ -+66 -+7/ 38 >2/ 1<9?:�=

=?,73==398 >9 >2/ �/./<+6 �9@/<8E
7/8>�= 8/B> 8+>398+6 ��'	���%
=><+>/1C� %?11/=>381 :9==3,6/ 0?8.E
381 -?>=� >2/C =+3. >2+>� �+6>29?12 3>
3= ?8./<=>+8.+,6/ >2+> ��� ��'	���%
=29?6. +>><+-> </=9?<-/= 9?> 90 :<9E
:9<>398 >9 >2/ 8?7,/<= 90 :/9:6/
A29 2+@/ -98><+->/. 3>� +0>/< +
>37/ >2+> 38/;?+63>C ,/-97/= +8 38E
4?=>3-/�� �8. >2/C -6+37 >2+> ��'
/.?-+>9<= <3=5 ,/381 63+,6/ 09<
�,</+-2 90 >2/3< .?>C 90 -+ </ �
>2<9?12 :<979>381 -98.97= >2/C
=+C 986C �.37383=2 >2/ <3=5=��
%/>>381 + :9==3,6/ :</-/./8> 09<

69-+6 �+>2963- 29=:3>+6= ��� += 6995
635/6C� + /?>2+8+=3+ ,366 3= :?> 09<E
A+<. 38  %(� �7/<3-+8 ,3=29:=
2+@/ ./-6+</. >2+> =>+00 A366 ,
=+-5/. 30 >2/C +==3=>�

%�� )���� *�+
�= &�� �L&�� �%�� ����&� �!&% L"
38 �?=><+63+� A3>2 + ,366 38><9.?-/.
38 %9?>2 �?=><+63+ +8. + 8?7,/< 90
'3->9<3+8 .9->9<= ./-6+<381 >2+>
>2/C�@/ +==3=>/.� >2/ ��?>-2 79./6�
09< 6+A </09<7 2+= -97/ ?8./< -69=/
=-<?>38C ,C ,9>2 =3./=� ���"</=3E
./8> �</8.+8  /6=98 2+= -3>/.
:<9,6/7= A3>2 >2/ 6+A�= +::63-+>398
��� &2/  />2/<6+8.= += 98/� </+=98
09< 23= 9::9=3>398 >9 ./E
-<3738+63=+>398� �?> �84/8
�<?352?3D/8� /.3>9< 90 ��'	���%
����+��� ���� ��
 �$! � >96. ��'&�7
�*0/ .?<381 + �+<.3 �<+= @3=3> >2+>
>2/ �?>-2 =3>?+>398 3= =/<39?=6C
06+A/. +8. �?=><+63+ 7+C 2+@/ �+

& 
5�856�:� ����� #++'



:<9:/< /?>2+8+=3+ 6+A 7?-2 /+<63/<
>2+8 A/ 2+@/��
&2/</� /?>2+8+=3+ </7+38= 366/1+6
� 29A/@/< +8 +1<//7/8> ,/>A//8
>2/ 6/1+6 =C=>/7 +8. .9->9<= /8=?</=
89 :<9=/-?>398=� %+0/1?+<.= 38-6?./
=/-98. 9:38398=� +8. .9->9<= -+8 ,
:<9=/-?>/. �� >2/C </0?=/ + :+>3/8>=
</;?/=> >2/8 0+36 >9 </0/< -2/7 98�
$/-/8>6C + :=C-23+><3=> A29 /8./.
>2/ 630/ 90 98/ 90 23= :+>3/8>= 98
:=C-296913-+6 1<9?8.=�A+= -6/+</.
,C + -9?<>� �3<</@/<=3,6/ =?00/<381�
F+= 9::9=/. -9 �>/<738+6 3668/==��
,/381 /89?12 >9 ><311/< >2/ 6/1+6
�2+8.=�900�� ��0>/< 2/< -236.</8 +8.
2?=,+8. .3/.�� =+C= �<?352?3D/8�
�M&23= :+>3/8>R A+= 38 + .//: +8.
-98=>+8> ./:</==398� 4?=> .3.8�>
A+8> >9 �3@/ +8C 79</� ,?> .3.8�>
A+8> >9 -9773> =?3-3./ � =2/
A+8>/. /?>2+8+=3+�� �--9<.381 >9 +
:+:/< :</=/8>/. >9 >2/ �/<638 ���%
�980/</8-/ +,9?> H
U 90:/9:6/ 38
�7=>/<.+7 A29 .3/. 90 ���%
+->?+66C .3/. 90 /?>2+8+=3+�
�&2/ =3>?+>398 �� �966+8. 3= >2/

:<+->3-/ -97/= ,/09</ >2/ >2/9<C��
=+C= �<?352?3D/8� $/=:98.381 >9
-6+37= ,C =97/ �?=><+63+8= >2+>
>2/</ 2+@/ ,//8 38-</+=/. -+=/= 90
:/9:6/ �900381 >2/3< <3-2 1<+883/=��
2/ 89>/= >2+>� �>2/</�= + ,+=3- <312>
38@96@/.� &2+>�= >2/ A+C A/ 6995 +>
3>� &2/ 986C -<3>3-3=7 ��@/ 19> 3= >2+>�
0<97 + .9->9<�= S:938> 90 @3/A� 3>�= =>366
366/1+6� � ����8 3>�= + ,3> �?>-2 �� +

�JA+C�
�/ :938>/. 9?> >2+> >2/ 7/.3+

37+1/ 90 + 0<//�63@381� :9>�=<89538�
:+<+.3=/ 986C @+1?/6C +::<9B37+>/=
</+63>C� �+8C �?>-2 "�(�� 63@/
98 @/<C 69A 38-97/= 09669A381
A/60+</ -?>,+-5= ,C + -98=/<@+>3@/
19@/<87/8> +8. >2/C�</ ?8:<9E
>/->/. ,C +8C +8>3�.3=-<3738+>398
6+A� �<9?:= >2+> A9?6. 0312> >23=�
635/ ��&�L" 8/@/< 1/> 900 >2/
1<9?8.� �>2/</ 3= +,=96?>/6C 89
><+.3>398 90 +->3@3=7 38 &2/
 />2/<6+8.= +> +66 � 381/8/<+6��
�*9?�@/ >+5/8 ?= 9@/<� (/ A/</
;?3>/ 63,/<+6 +8. =9:23=>3-+>/. +
-9?:6/ 90 C/+<= ��
, ,?> 7/+8A236/
C9?�@/ -+?12> ?: A3>2 0. +8.
C9?�@/ 9@/<>+5/8 ?=��
� �8 >2/  9<>2/<8 &/<<3>9<C +->3@E
�*�* 98 >2/ 1<9?8. +</ A+<<?81 >2+>
>2/ 7?-2 :?,63-3=/. /?>2+8+=3+ ,366
7+C 89> ,/ :+==/.� += 9::9=3>398 >9

��
�)  ��)

 $. � ��
��'()�%
	� )�%)%)
�� (���
��&
 �(��
 %(�)	)
��- *�

��'

�� 
! �(
 $
��)% �& %�))�+�
� �(
� �(
 ����� � %�**����, '
��+� ��
�)

� �*( . + 1*'0)/  - ��- - >9 6*� �'�-'� � + (��� ��� �*.$/$1 �
&�
�,��*
�(��' 9*-$./ +��) + '0($)*0. + -.*)�'$/5 �)� + +�..$*) !*-

��%%���� "� $
'��� �
� +)�, ��� (����, 	
�%
�$
	 �� ��(
 &

) '��	 �(�� �&
����� ��	 
�����' �� #(
  
)���
 "� #(
��

 ����) �+
�) ��� �(���� -�#��

�)
�� ��	 !
���&

 !�� �� %�� (���� ! ��> -98>38?/= >9 79?8>�
V �7981 >29=/ 638/. ?: +1+38=> +</
7+8C  & �,9<3138/= A29 �A+3>
09< ./+>2 >9 2+::/8 += + 8+>?<+6 :<9E
1</==398 +8. -9:/ A3>2 3> A3>2 >2/3<
=9<<C >37/ -/</7983/=�� +--9<.381
>9 �366 �-�+298 90 69-+6 "�(��
9<1+83=+>398 �<3/8.=  &� �&2/C
</1+<. +8C +==3=>+8-/ += ,+. +8.
=?,4/-> >9 :+C ,+-5 6+A=� �0 + :/<=98
5366= >2/7=/6@/= >23= =>?00= ?: >2/
A296/ :<9-/== += >2/C -+889> .9
:+C,+-5� %���� :9=3>398 3= =3736+<
>9 ��� <312>�>9�630/<=�� �-�+298
=+C= >2+> >23= 3= 3806?/8-381 7+8C
-.
 ���� 6+<1/ -977?<?>3/= 90
�,9<3138+6 -98=>3>?/8>=� +6981 A3>2
+ =:63> 38 >2/ <?6381 :+�>C A2/</
7+8C =// >2/ ,366 += 6/+./< �+<=2+66
"/<98�= ,3. 09< + :6+-/ 38 >2/ 23=E
>9<C ,995=� !8 >2/ 9>2/< 2+8.�
69-+6 8/A=:+:/< :966= =29A �
U
38 0+@9?<�
L8./< >2/ :<9:9=/. 6/13=6+>398

.9->9<= 7?=> 7//> �
 -98.3>398=
,/09</ +==3=>381� 38-6?.381 >2+> +
:+>3/8> 3= =?00/<381 0<97 + �>/<73E
8+6 3668/==�A3>2 + C/+< 9< 6/== >9 63@/�
�-�+298 89>/= >2+> /@/8 �� >2/ ,366
0+36=�� �,9>2 =3./= +</ =?::9<>381
37:<9@/. :+663+>3@/ ���� +8. >2/
/=>+,63=27/8> 90 + 29=:3-/� A23-2

A9?6. ,/ + ,31 :6?=��
��! $. 296.381 + 09<?7 >9 .3=E

-?== + .<+0> �?>2+8+=3+ ,366 98 �:<36
�
 0<97 H�G
:7 +> ��! � � �97E
798A/+6>2 %>� %?<<C �366=�

,."��" ���
���
� $�'��( !� &��  %( ����&�
�/:+<>7/8>�= :963-C 98 >+5/+A+C
7/>2+.98/ 2/+@36C .3=-<3738+>/=
+1+38=> ��' "9=3>3@/ ?=/<= +--9<.E
381 >9 A9<5/<= 38 >2/ 03/6.� �8.
>2/C�</ -+66381 09< =?,=>+8>3+6
-2+81/= ,/09</ >2/ -?<</8>
:963-C 3= </@3=/.�
&2/ :963-C </@3/A� + -9:C

90 A23-2 2+= ,//8 9,>+38/. ,C
��'&��*0/� 0+36= >9 >+5/ >2/ .300/</8>
8//.= 90 "9=3>3@/ ?=/<= 38>9 +--9?8>�
3> 3= +<1?/.� 98 >/8 5/C :938>=� !8/
=?11/=>398 � >2+> /+-2 .9=/ ,/
�@96?7/ /B:+8./. >9 �

76= A3>2 +
.36? -+8>� � A+= ./=-<3,/. +=
�:9>/8>3+66C 6/>2+6� 09< "9=3>3@/��L�
!>2/< :938>= </1+<./. += .3=-<373E
8+>9<C 38-6?./ .3=</1+<. ;?/=>398=
+,9?> -9803./8>3+63>C� >2/ 8//. 09<
"�(�� >9 90>/8 ><+@/6 09< ></+>E
7/8>� +8. + 8//. 09< 2312/< :9==3,6/
.9=/= 09< :+38 </63/0� &2/ .9-?7/8>
+6=9 =?11/=>= >2/ ?=/ 90 :2+<7+-C


5�856�:� ����� #++' 8



(����"

/

& !<1+83=+>398 09< �+8.6/6312>
���� 2+::/8381 �+C �
�

V 2+= ,/1?8�  +7/= >9 ,/
�� </7/<8,/</. � +8. 900/>= 90

+==3=>+8-/ -+8 ,/ 7+./ >8<9?12 >2/ ��'
(9 �38/� GG� 



�
&�--9<.381 >9 ��! �9?=381 "<94/->�=
�</. !,/<1� += +--9779.+>398 ,/-97/=
2+<./< >9 038. �� >2/ 6/+. ?: >2/ !6C7:3-=
>2/ 8/> 90 </+6 /=>+>/ :<9:/<>C 7+8+1/<=
>2+> :/9:6/ -+8 ,/ </0/<</. >9 8//.= >9 ,/
A3./8/.� � 09<?7 98 �+<-2 �� +> ��! 
+37= >9 38-</+=/ >2/3< ?8./<=>�7.381 90 >2/
=:/-303- 8//.= 90 "�(��� >2/ :<9@3=398=
90 >2/ +8>3�.3=-<3738+>398 6+A += A/66 +=
>2/ </8>+6 =?,=3.C =-2/7/� �/�= +6=9
29:� >2+> + 38.?=><C -9./ 90 :<+->3=/
A366 ,/ +8 9?>-97/ 90 >2/ 383>3+>3@/� �9</
3809 0<97 �</. !,/<1 98 �
H �


� �6=9�
$/-/8>6C >2/ �/=,3+8 +8. �+C �8>3�'39E
6/8-/ :<94/-> </-/3@/. + 1<+8> 09< 5
</=/+<-2/< 38>9 >2/ =3>?+>398 >9< "�(��
38 :?,63- 29?=381�
��
, C9?�@/ -97:6/>/. C9?< %?SS::9<-
�<9?: +8. +<- 6995381 0?<>2/<O 8 C9?
2+@/ =97/ %"�+</ >37/ >2/8 2+@/ >2/ ��'
%?::9<> "<94/-> +> ��! 19> +8 900/<
09< ���!L� &2/ %?::9<> "<94/-> 3= +6A+C=
6995381 09< 8/A @96?8>//<= +8. 98/ A+C
C9? -+8 2/6: 3= ,CS ,/-97381 + %?::9<>
�<9?: 0+-363>+>9<� L C9?�</ 38>/</=-/+� >2
8/B> ><+38381 A366 ,/ 2/6. 98 >2/ A//5E
/8.= ��	�G +8. ��	G
 �:<36� �+66 �6+3< 98
�
H �
�
 >9 .3=-?== C9?< 38@96@/7/8>� �
1?+<+8>//= >2+> C9? A366 ,/ =>37?6+>/.�
-2+66/81/.� 7+5/ 8/A 0<3/8.=� 6/+<8 =97/E
>2381 +8. :/<2+:= /@/8 2+@/ + 63>>6/ 0?8�
& � 8+>398+6 8/>A9<5 90 ��' "9=3>3@/
(97/8 A+= 09<7/. +> >2/ /8. 90 >2/
%/-98.  +>398+6 "9=3>3@/ (97/8�=
�980/</8-/ 2/6. 38 %C.8/C 38 �/,<?+<C�
�9< 79</ 98 >2/ -98Y/</8-/ >?7 >9 :+1/
���
& !--?:+>398+6 >2/<+:C 
������
 09<
"�(�� 63@381 38  9<>2/<8 %C.8/C +<
?8./<A+C� �7981 >2/ =/<@3-/= A��� ,/
297/ @3=33=� 0+>31?/ 7+8+1/7/8> /.?-+>398
+8. :<9@3=398 90 /;?3:7/8>� �9< 79</ 3809

5�� ��-5 �+-5=98 98 ��H ��
G &?� �� &2�
@��� �8. >369<>2=3./ "�(�� 2+@/ +89>2/<
8/A =/<@3-/ 38 >2/ =2+:/ 90 >2/  9<>2=3./
 />A9<5� + >/6/:298/ 2/6:638/ >2+> -+8
:<9@3./ +.@3-/ +8. >/66 BK4 A2/</ >9 038.
3�2/ <312> 
������ 09< C9?�  %��%�= �<+2+7
%>98/ ./=-<3,/= 3> 0� + �98/�=>/: =29:��
�+66 ��H �����
1
��� �6,398 %><//> �/8></�= 8/A A/3+2>
� -995,995 2+= >+5/8 900 635/ + <9-5/<
+8. 3= =/66381 9?> 0+=>� &2/ ,995 2+=
:<+->3-+6 238>= 98 +..381 79</ -+69<3/= >9
/@/<C.+C 099.=� 3809 98 8?><3>398+6 =?::6/E
7/8>=� >37/ 
����� 238>= +6981=3./ >2/
</-3:/=� �69==C :3->33</= F-9?<>/=C 90 =:98E
=9< >2/ �?=><+63+8 �+3<C �9<:9<+>398�
0383=2 3> 900� (/66 A9<>2 >63/ W���

FXW� :9=>+1/�� 3>�= +@+36+,6/ �!J�
0<97 3�2/ �6,398 %> �/8></� �01 �.
��
 �6,398 %>� %?<<C �366= N
�
�
� -��� +66 -2/;?/=
9?> >9 &2/ �3/>3-3+8=
�==9-3+>398 90 �?=><+63+
F����  %(

H

:3-5�?:= +8. + 297/ ./63@/<C =/<@E
3-/� += A/66 += -?>>381 ,+-5 >+5/+A+C=
09< ><+@/6�
�97:6+38>= >9� "<90/==9< �37

$+8538� �3</->9<� �<?1 +8. �6-9E
296 �3</->9<+>/�  %(��� �9-5/.
�+1 �H��  9<>2 %C.8/C �
���

����# �!# 0�#�"
�"�(�� �L%& $� �( &���$
./.3-+>398 >9 >2/ ,+>>6/� (/�</ +66
>3</.� ,?<8/. ?: +8. 9@/< 3>� �?>
A2+>�= >2/ +6>/<8+>3@/O� %9 +<1?/=
���% &</+>7/8>= �->398 �<9?:
F�&��� +->3@3=> "/>/< �9<8,C 38 +
2+<.�23>>381 +<>3-6/ >9 ,/ :?,63=2/.
38 >2/ �+C /.3>398 90 >2/ ��/$*)�'
��
� 60'' /$)�
�8 >2/ :3/-/�97,C 9?>638/= 09?<

-6/+< +</+= A2/</ ,+>>6/ =29?6. ,/
A+1/.� �8 +8>3</><9@3<+6= FA29=/ ?=/
2+= ,//8 ./-638381 </-/8>6C�� >2/ -?<E
</8> =C=>/7 F38><9.?-/. 38 >2/ 6+>/
��
�=�� A2/</ .9->9<= +</ </;?3</. >9
.9 + =:/-3+6 :</=-<3,/<= -9?<=/ ,/09</

>2/C -+8 ./+6 ���� .<?1= 635/�Q�
3= �,/381 ?=/. >9 </=><3-> +--/== >9
8/A .<?1=� �� =+C=� �89>2/< +--/==
:<9,6/7 $.A2+> 2/ 6+,/6= >2/ �2/+6>2
.3=-<3738+>398� 90 7+5381"�(��
@3=3> 29=:3>+6 :2+<7+-3/= 09< .<?1=�
�-9898?-= +</ 635/6C >9 ,/-97/ +
37:9<>+8> -<3>/<3+ 09< +--/== >9 8/A
.<?1=� A3>2 +@+36+,6/ 798/C +6</+.C
�89> +6A+C= =:/8> A3=/6C�� �8. 2
:938>= 9?> >2+> 7+8C :/9:6/ +</ 89>
1/>>381 >/=>/. ,/-+?=/ �>2/C +</
=-+</. 90 >2/ =3./�/00/->= 90 .<?1=��

/����� 98 9?< >23<.� +8. � ,/63/@/�
A23-2/@/< A+C 3> 19/=� 6+=> A+@/ 90
���% +->3@3=7�� 2/ 7+38>+38=� &23=
A+@/ 89A 38-6?./= �/6,9?<8/�=
8/A6C 09<7/. &</+>7/8> �->398
�<9?: ,�$/-# �&�� 2+= +6</+.C
=-9</.@3->9<3/= 38 +--/== >9 G&�� 9<+6
1+8-C-69@3< +8. <30+,?>38� ,?> 3=
6995381 09< 5�� 3==?/= 90.<?1 +@+36+,36E
3>C� +::<9@+6 +8. 0?8.71 >9 ,/
+..</==/. ?<1/8>6C� ,/09</ 3>�= �>99
6+>/��

���', "�$& �$% � � ��$�$% �$�
	�
�� >9 -97/ +8. ,<9A=/ 9<

��� =:/-303- 3809<7+>398 38 >2/
��! �3,<+<C� &2/ 63,<+<C -966/-E
>398 2+= ,//8 ./@/69:381 09< =97/
+<= +8. -98>+38= ;?3>/ +A/+6>2 90

7+>/<3+6= � ,995= +8. :/<39.3-+6=
98 ���	���% ></+>7/8>=� :963-C�
23=>9<C� =9-3+6 +8. :=C-296913-+6 +=E
:/->=� =>+>3=>3-= 98 /:3./739691C�
:/<=98+6 =>9<3/=� "�(�� 7+1+E
D38/= +8. 8/A=6/>>/<=� 0<97
�?=><+63+ +8. +,<9+.� (/ +6=9 2+@/
3./9= A23-2 -+8 ,/ @3/A/. �� >2/
63,<+<C� 7/.3+ </:9<>=� +8. ,+-5
V ==?/= 90 %C.8/C�= 1+C 8/A=:+:/<=�
"/9:6/ +</ =97/>37/= </6?->+8> >9
+65 38>9 63,<+<3/= ,/-+?=/ >2/C
98�> 589A 29A >9 ?=/ >29=/
,/A36./<381 -+>+691?/=� �> ��! 
63,<+<C A/ .9 2+@/ + -+>+691?/ 98
-97:?>/< +8. A/�66 =29A C9? 29A
>9 ?=/ 3> >9 038. =:/-303- =?,4/->= ��
>2+>�= C9?< ./=3</� $�*�� 09< =:/-303-
9< 6/81>2C 38;?3<3/= 3>�= ,/=> >9 7+5/
+8 +::938>7/8> >9 /8=?</ C9?�66 1/>
9?< ?8.3@3./. +>>/8>398�
!>2/<A3=/� �� C9? 4?=> A+8> >9

,<9A=/ +8. </+.� -97/ �� +8C >37/

A/�</ 9S:/8 +8. A/�66 .3</-> C9? /*
>2/ =2/6@/=�
'3=3>9<= �-+8 :29>9-9:C 7+>/<3+6

FA3>238 -9:C<312> :<9@3=398=�� (/
+=5 09< + -9=> </-9@/<C 90 �� -/8>=
:/< :+1/ ��C9? +</ +,6/ >9 +009<. 3>�
&2/ 63,<+<C 3= + 7/7,/< 90 >2/

 %(��'����% �3,<+<C8/>A9<5�
A23-2 3= 5 -9�9:/<+>3@/ @/8>?</
F0?8./. ,C >2/  %( �/:>� 9
�/+6>2� 90 03@/ 63,<+<3/= ���� =:/E
-3+63=>��'	���% -966/->398=� (/
38:?> .+>+ >9 + -/8><+6 .+>+,+=/ +
>2/�6,398 %><//>�/8></ >2+>�� -+8
.3+6 38>9 0<97 ��! � %9� 09<
/B+7:6/� �� C9?�</ 6995381 09< =97/E
>2381 -6383-+6 -2+> A/ .98�> 2+@/ +>
��! A/ -+8 :<9,+,6C >/66 C9? �
>2/ �6,398 %><//> 63,<+<C 2+= 3>�

����� @/<C 0<3/8.6C� ���		 7+5/
C9? >/+ 9< -900// +8. A/ A98�> 0691
C9? 30 C9? .98�> 5//: =36/8-/ 38 ��
63,<+<C F?86/== C9? :+<>3-?6+<�
A+8> ?= >9�� �97/ +8. @3=3> ?=�
(2/</� � �97798A/+6>2 %>�

%?<<C �366= �
�
 F4?=> 8/+< $/-/:
>398��(29� �/<C6 "+88+-3F0?66�>37
63,<+<3+8� :298/ �
H �

� �� 
V< %?=+8
�-�?-5�38 F:+<>�>37/ 63,<+<3+8�
:298/ �
H �

��� (2/8� �98.+C�
&?/=.+C� &2?<=.+C 2!+7�%:7�
(/.8/=.+C ��G
+7���:7 �

./

,) �����%�

&+65+,9?> ����� #++'


