
�

��������	
�
�

����������	
���
��

	��������������������

�������	
��� ����������

��
��������

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

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

	�������
��������������

��
���������������	�

���������	�
�
����������


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







�

!"#�$"%�&'(%�)*+',"-.�/�0-+#/%.1�(+02#3#(#�-#4%'+56#7$3#6#7
8%!*-3#(#�39%:%-'� ;-"9'6'�<#"*9.+'�:'�<#-+*)6%*�(#)=�2#+**
<#+#/%6=�#2>*8'�-/#*(#�<9#8=&+*66#(#�<9#%:/#)-"/'�%�<#!"%
)/*�"9*"%�<9#%:/#)-"/'�/=-#3#"*16#+#(%!6=1�#"9'-+*?@A

�%"0'4%,�)#<#+6%"*+56#�0-0(02+.*"�%�#"-0"-"/%*�!*"3#?
8#)*+%� 9'-<9*)*+*6%.� <#+6#8#!%?� %� #"/*"-"/*66#-"%� 8*B)0
C*)*9'+56=8%D�9*(%#6'+56=8%D�806%4%<'+56=8%�#9('6'8%�/+'7
-"%�%�0<9'/+*6%.D�/3+,!'.�%�#-0E*-"/+*6%*�<#+%"%3%�<#))*97
B3%�8'+#(#�<9*)<9%6%8'"*+5-"/'A�
�9*:0+5"'"*�$"'�<#+%"%3'
F�/�4*+#8�%�/�!'-"%D�6'<9'/+*66#?�6'�9*(0+%9#/'6%*�%�<#))*97
B30�<9*)<9%6%8'"*+5-"/'�F�#3':=/'*"-.�<#)/*9B*66#?�!'-7
"=8�%�-+'2#�'9(08*6"%9#/'66=8�<*9*8*6'8A��9%6%8'*8=*�/�$"#?
-/.:%�6'�9':+%!6=1�09#/6.1�0<9'/+*6!*-3%*�9*&*6%.D�#-#2*67
6#D� *-+%� #6%� 3'-',"-.� /=)*+*6%.� 2,)B*"6=1� '--%(6#/'6%?D
/=<#+6.,"-.�/*-58'�!'-"#�-�2#+5&#?�:')*9B3#?�%+%�/�:6'!%7
"*+56#�8*65&*8D�!*8�<9*)<#+'('+#-5�#2>*8*A


-*�$"#�-0B'*"�9'83%�)+.�#<%-'6%.�%�'6'+%:'�"'3�6':=/'7
*8#?�G<#:%"%/6#?H�%�)'B*�G6*('"%/6#?H�<9'3"%3%D�"A3A�-%"0'7
4%.� 8*6.*"-.� #!*65� 2=-"9#� %� !'E*� /-*(#� <9#-"#� 6*� %8**"-.
)#-"'"#!6#(#�/9*8*6%�%�#!*/%)6=1�9*:0+5"'"#/�)+.�9':)*+*6%.
%"#(#/�<9*)<9%6%8'"*+5-"/'�6'�<#+#B%"*+56=*�%�#"9%4'"*+57
6=*A��*8�6*�8*6**D�/�36%(*D�<9*)+'('*8#?�
'&*80�/6%8'6%,D
'/"#9=� )',"� '6'+%:� 2#+**� %+%� 8*6**� 0-"#./&*?-.� <9'3"%3%
9':/%"%.�%�(#-0)'9-"/*66#?�<#))*9B3%�9#--%?-3#(#�<9*)<9%7
6%8'"*+5-"/'�6'9.)0�-�#<%-'6%*8�%6-"%"0"#/�%�%6-"908*6"#/D
3#"#9=*� /-*� *E*� #-"',"-.� 6*#21#)%8=8%� )+.� 6'4%#6'+56#?
<#+%"%3%�/�#2+'-"%�8'+#(#�2%:6*-'A�	':9'2'"=/'.�"*#9%,�-9*)7
6*(#�3+'--'D�#6%�/�<*9/0,�#!*9*)5�9'--8'"9%/',"�9#+5�(#-07
)'9-"/'�/�9':/%"%%�<9*)<9%6%8'"*+5-"/'D�!"#�%8**"�)+.�	#-7
-%%�#-#2#*�:6'!*6%*A

��	��	��������
�

I+*6�J3-<*9"6#(#�-#/*"'�<9%��9'/%"*+5-"/*�	�
�'-+0B*66=?�)*."*+5�6'03%�	#--%?-3#?��*)*9'4%%D
)#3"#9� $3#6#8%!*-3%1�6'03D�<9#C*--#9



 

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

��	���!����"�	� ���#�


��������

�%9#/#?�#<="�<#)"/*9B)'*"K�<9*)<9%6%8'"*+5-"/#�F�/'B7
6=?�-*3"#9�9=6#!6#?�$3#6#8%3%D� 2*:�3#"#9#(#�6*�8#B*"� ('97
8#6%!6#�9':/%/'"5-.�(#-0)'9-"/#A��6�/#�86#(#8�#<9*)*+.*"�"*87
<=� $3#6#8%!*-3#(#� 9#-"'D� -"903"090� %� 3'!*-"/#� /'+#/#(#� 6'7
4%#6'+56#(#�<9#)03"'D�C#98%90.�*(#��L7 L�<9#4*6"#/A��#�)*+#
6*� "#+53#� /� 3#+%!*-"/*66=1� <#3':'"*+.1�F� $"#"� -*3"#9� <#
-/#*?� -0"%� ./+.*"-.� %88'6*6"6=8� $+*8*6"#8� 9=6#!6#?� %67
C9'-"903"09=A


=-#3%?�09#/*65�9':/%"%.�<9*)<9%6%8'"*+5-"/'�/=-"0<'7
*"�6*#21#)%8=8�-+'('*8=8�-#/9*8*66#?�8#)*+%�9=6#!6#73#67
309*6"6#(#�1#:.?-"/'A��-+%�<9*B6..�$3#6#8%!*-3'.�-%-"*8'�/
	#--%%�)*+'+'�#"!*"+%/=?�'34*6"�6'�9':/%"%*�390<6=1�%�)'B*
(%('6"-3%1� <9*)<9%."%?D� "#� /� 6'-"#.E**� /9*8.� <9*#)#+*6%*
!9*:8*96#?�3#64*6"9'4%%�<9#%:/#)-"/'�%�3'<%"'+'D�9':0390<7
6*6%*� -"903"09=� $3#6#8%3%� /=-"0<'*"� #)6#?� %:� /'B6*?&%1
-#-"'/+.,E%1�<9#4*--'�<9%/'"%:'4%%D�/-*?�$3#6#8%!*-3#?�9*7
C#98=�/�4*+#8A

�9*)<9%6%8'"*+5-"/#�3'3�%88'6*6"6'.�-#-"'/+.,E'.�-#7
/9*8*66#(#�<9#%:/#)-"/'�/#�86#(#8�-<#-#2-"/0*"�<#))*9B'6%,
3#6309*6"6#(#� "#60-'� /� $3#6#8%3*D� -#:)'*"� *-"*-"/*660,� -#7
4%'+560,�#<#90� #2E*-"/*66#80�0-"9#?-"/0D� #9('6%:#/'66#80
6'�6'!'+'1�9=63'D�%�'3"%/6#�0!'-"/0*"�/�C#98%9#/'6%%�6#/#(#
-#4%'+56#(#�-+#.�6'-*+*6%.�F�-9*)6*(#�3+'--'A

	':/%"%*�<9*)<9%6%8'"*+5-"/'�/�2=/&*8����	�6'!'+#-5D
<#�-0E*-"/0D�-�<#./+*6%*8��'3#6'�#�3##<*9'4%%�;�MNO@D�3#"#7
9=?�-#:)'+�<9'/#/0,�#-6#/0�)+.�+*('+56#?�"90)#/#?�)*."*+57
6#-"%� /�6*(#-0)'9-"/*66#8� -*3"#9*� $3#6#8%3%D� %� /#:6%36#/*7
6%*8�!'-"6=1�8'+=1�<9*)<9%."%?�;/�"*6*/#?�$3#6#8%3*�8'+=?
2%:6*-�/�-"9#%"*+5-"/*D�2="#/=1�%�"9'6-<#9"6=1�0-+0('1�-07



P

E*-"/#/'+�%�<9#4/*"'+�%�/�0-+#/%.1�<#+6#(#�(#-<#)-"/'�<+'7
6#/#(#� 1#:.?-"/'@A� �)6'3#� <#6')#2%+#-5� *E*� #3#+#� <."%� +*"D
!"#2=�-+#B%+'-5�-3#+53#76%20)5�8'--#/'.�2':'�<9*)<9%6%8'7
"*+5-"/'A

�*(#)6.�<9*)<9%6%8'"*+5-"/#�/�	#--%%D�6*-8#"9.�6'�<9#7
/#:(+'&*66=?�**�<#+%"%!*-3%8�903#/#)-"/#8�%�<#))*9B%/'*7
8=?�2#+5&%6-"/#8�'3"%/6#(#�6'-*+*6%.�309-�6'�9=6#!60,�$3#7
6#8%30D�9':/%/'*"-.�:'8*)+*66#�%�<9#"%/#9*!%/#A

�'�9'66%1�-"')%.1�9':/%"%.�9=6#!6=1�#"6#&*6%?�<9*)7
<9%6%8'"*+5-"/#�60B)'*"-.�/�-*95*:6#?�(#-0)'9-"/*66#?�<#)7
)*9B3*A��#)*?-"/%*�<9*)<9%6%8'"*+5-"/0�)#+B6=�#3':=/'"5�3'3
(#-0)'9-"/*66=*�#9('6=�/+'-"%D�"'3�%�#2E*-"/*66=*�#9('6%:'7
4%%� -'8%1� <9*)<9%6%8'"*+*?� ;-#,:=D� '--#4%'4%%D� '(*6"-"/'D
"#9(#/#7<9#8=&+*66=*�<'+'"=@A��+.� $"#(#� 6*#21#)%8#� -C#97
80+%9#/'"5�!*"30,D�*)%60,�(#-0)'9-"/*660,�<#+%"%30�/�#"6#7
&*6%%�<9*)<9%6%8'"*+5-"/'A��'66'.�<9#2+*8'�8#B*"�2="5�9*7
&*6'�6'�#-6#/*�9':9'2#"'66#?�-%-"*8=�-<*4%'+56=1�<9#(9'88D
<9*)0-8'"9%/',E%1�<#))*9B30�<9*)<9%6%8'"*+5-"/'�6'�9*(%7
#6'+56#8�09#/6*D�6'�09#/6*�-02>*3"#/�	��%�8*-"6#(#�-'8#0<7
9'/+*6%.D� -� !*"3%8� /=)*+*6%*8� 4*+*?D� :')'!� %� <9%#9%"*"#/
3'B)#(#� 09#/6.A

�#-0)'9-"/*660,�<#+%"%30�6*#21#)%8#�6'<9'/+."5�6*�6'
')8%6%-"9'"%/6#7)%9*3"%/6#*�9*(0+%9#/'6%*�<9*)<9%6%8'"*+57
-"/'D� '� 6'� -#:)'6%*� 6*#21#)%8#?� 9=6#!6#?� %6C9'-"903"09=D
-%-"*8=�(#-0)'9-"/*66#?�%�#2E*-"/*66#?�<#))*9B3%�*(#�9':7
/%"%.A

�*+5,�6'-"#.E*?�36%(%�./%+#-5�#2#-6#/'6%*�$3#6#8%!*-7
3%1�9=!'(#/�/#:)*?-"/%.�6'�<9*)<9%6%8'"*+5-3%*�-"903"09=�/
4*+.1�%1�0-3#9*66#(#�9':/%"%.A

�4*63'�9*'+56#(#�-#-"#.6%.�)*+�/�-C*9*�8'+#(#�<9*)<9%7
6%8'"*+5-"/'�/�	#--%%�/*-58'�:'"90)6*6'�%:7:'�-30)6#(#�1'7
9'3"*9'�%�6%:3#?�)#-"#/*96#-"%�-/*)*6%?�#�)*."*+56#-"%�<9*)7
<9%6%8'"*+5-3%1�-"903"09A��9%2+%B*66=*�#4*63%�9':+%!6=1
$3-<*9"#/�"'3#?�/*+%!%6=D�3'3�3#+%!*-"/#�<9*)<9%."%?�8'+#7
(#� %� -9*)6*(#� 2%:6*-'D� )*?-"/0,E%1� 6'� -*(#)6.&6%?� )*65� /
	#--%%D�9'-1#)."-.�<#9#?�/�6*-3#+53#�9':A��+.�/=9'2#"3%�/=/*7
9*66#(#�309-'�$3#6#8%!*-3#?�<#+%"%3%�/�#"6#&*6%%�<9*)<9%7
6%8'"*+5-"/'�60B6'�-%-"*8'�6')*B6#(#�-"'"%-"%!*-3#(#�8#6%7
"#9%6('A��*6"9'+560,�9#+5�/�$"#?�-%-"*8*�8#B*"�%�)#+B*6�-=(7
9'"5��#-0)'9-"/*66=?�3#8%"*"�	��<#�-"'"%-"%3*D�9'-<#+'(',7



O

E%?�-##"/*"-"/0,E%8%�<#+6#8#!%.8%�%�/#:8#B6#-".8%�<#�-2#90
%6C#98'4%%�#�)*."*+56#-"%�-02>*3"#/�<9*)<9%6%8'"*+5-3#(#
-*3"#9'�9#--%?-3#?�$3#6#8%3%A


� <9*)+'('*8#?� 36%(*� 9'-39=/',"-.� -0E6#-"5D� C#98=D
/%)=� %� -"')%%� 9':/%"%.� <9*)<9%6%8'"*+5-3#?� )*."*+56#-"%D
)'*"-.�#4*63'�9#+%�%�:6'!*6%.�<9*)<9%6%8'"*+5-"/'�/�9':/%7
"%%�%6)0-"9%'+56=1�-"9'6�-�$3#6#8%3#?�9=6#!6#(#�"%<'A��#6.7
"%.�G<9*)<9%6%8'"*+5H�%�G8'+#*�<9*)<9%6%8'"*+5-"/#H�/�	#-7
-%%�*E*�6*)#-"'"#!6#�!*"3#�#<9*)*+*6=�/�,9%)%!*-3#8�%�$3#7
6#8%!*-3#8� <+'6*A� �!*/%)6#D� !"#� 39%"*9%.8%� )+.� #"6*-*6%.
<9*)<9%."%?�3�3'"*(#9%%�8'+=1�/�0-+#/%.1�#(9#86#?�%6C+.4%%
%�/*-58'�<9%2+%:%"*+56#(#�0!*"'�9*'+56#?�1#:.?-"/*66#?�)*.7
"*+56#-"%�6*�8#(0"�2="5�6%� (#)#/#?�#2>*8�#2#9#"#/D�6%�<9%7
2=+5D�6%�09#/*65�)#1#)6#-"%A��-"'*"-.�*)%6-"/*66=?�<#3':'"*+5
F�!%-+*66#-"5�:'6."=1D�<9%!*8�#6�)#+B*6�2="5�-%+56#�/'95%7
90*8=8�<#�#"9'-+.8�;/�:'/%-%8#-"%�#"�09#/6.�C#6)#/##90B*67
6#-"%D�-"*<*6%�8#6#<#+%:'4%%�9=63'�%�)90(%1�C'3"#9#/@A

�#()'�(#/#9%"-.�#�G8'+#8�<9*)<9%6%8'"*+5-"/*HD�"#�9*!5
%)*"�#�"'3#8�<9#4*--*�1#:.?-"/*66#?�)*."*+56#-"%D�/�3#"#9#8
C0634%%�3#6"9#+.�:'�"*30E%8%�)*+'8%�<9*)<9%."%.�#-0E*-"/7
+.*"�C%:%!*-3#*�+%4#A��#$"#80�6*#21#)%8#�0!%"=/'"5�9#+5�-#27
-"/*66%3'�/�<9#4*--*�<9#%:/#)-"/'�%�0<9'/+*6%.�C%98#?A��/"#7
9=�<9*)+'(',"�0/.:'"5�$3#6#8%3#7,9%)%!*-3#*�<#6."%*�G8'7
+#*�<9*)<9%."%*H�-�-#4%'+56#7$3#6#8%!*-3%8�./+*6%*8�%�/=)7
/%(',"�6#/#*�#<9*)*+*6%*�8'+=1�C#98�<9*)<9%6%8'"*+5-3#?
)*."*+56#-"%�3'3�%88'6*6"6#?�-#-"'/+.,E*?�9=6#!6#?�$3#6#7
8%3%�%6)0-"9%'+56#(#�"%<'D�#<9*)*+.,E*?�**�%66#/'4%#660,
'3"%/6#-"5�%�<#))*9B'6%*�3#6309*6"6#?�-9*)=A


�36%(*�<9#'6'+%:%9#/'6'D�9#+5�8'+#(#�2%:6*-'�/�$3#6#7
8%3*�9':+%!6=1�-"9'6D�/=./+*6=�"*6)*64%%�9':/%"%.�8'+#(#
<9*)<9%6%8'"*+5-"/'� /� 9#--%?-3#?� $3#6#8%3*D� -/.:'66=*� -#
-3+')=/',E%8-.�9=6#!6=8�3+%8'"#8�/�-C*9*�<9#%:/#)-"/'A

�<="�8%9#/#(#�9':/%"%.�<#3':=/'*"D�!"#�/�0-+#/%.1�$3#7
6#8%!*-3#(#� 39%:%-'� <#+%"%3'D� #9%*6"%9#/'66'.� 6'� #3':'6%*
<#8#E%�%�-#)*?-"/%*�9':/%"%,�<9*)<9%6%8'"*+5-"/'D�)'*"�#E07
"%8=*� 9*:0+5"'"=� /� )#-"%B*6%%� -2'+'6-%9#/'66#(#� $3#6#7
8%!*-3#(#�9#-"'A��#))*9B3'�<9*)<9%6%8'"*+5-"/'�./+.*"-.�/
<*9/0,�#!*9*)5�:')'!*?�9*(%#6#/�%�(#9#)#/A��#+0!%/�2#+5&0,
-'8#-"#."*+56#-"5D�9*(%#6=�/=&+%�%:7<#)�#<*3%�4*6"9'+56=1
#9('6#/D�<#$"#80�:')'!'�-#4%'+56#(#D�$3#6#8%!*-3#(#�%�$3#+#7



N

(%!*-3#(#� 9':/%"%.� "*99%"#9%%� /� 0-+#/%.1�C#98%90,E*(#-.
9=63'� <#+6#-"5,� +*(+'� 6'� ')8%6%-"9'4%,� 9*(%#6'� %� (#9#)'A
JCC*3"%/6#*�9=6#!6#*�1#:.?-"/#�/�9*(%#6'1�;(#9#)*@�/#:8#B6#
+%&5�/�"#8�-+0!'*D�*-+%�6'�9=63'1�"#/'9#/�%�0-+0(�8#6#<#+%-7
"%!*-3%*� -"903"09=� 09'/6#/*&%/',"-.� 6*#21#)%8=8� !%-+#8
<9*)<9%."%?�8'+#(#�<9*)<9%6%8'"*+5-"/'D�3#"#9=*�/�9*&',7
E*?�-"*<*6%�#2*-<*!%/',"�-#19'6*6%*�9=63'�%�<#:/#+.,"�9*7
&'"5�-#4%'+56=*�%�$3#6#8%!*-3%*�<9#2+*8=A��#$"#80�9':6#7
-"#9#66..�<#))*9B3'�-C*9=�<9*)<9%6%8'"*+5-"/'�/�9*(%#6'1�%
(#9#)'1�)#+B6'�2="5�#"6*-*6'�3�!%-+0�/*)0E%1�4*+*?�(#-0)'97
-"/*66#?�<#+%"%3%D�#-0E*-"/+.*8#?�6'�(#9#)-3#8D�9*(%#6'+57
6#8�%�C*)*9'+56#8�09#/6.1A


�36%(*�<9*)+#B*6'�3#64*<4%.�-#4%'+56#(#D�$3#6#8%!*-7
3#(#�%�$3#+#(%!*-3#(#�9':/%"%.�<9*)<9%6%8'"*+5-"/'�/�9*(%#7
6*�;(#9#)*@�/�0-+#/%.1�<*9*1#)'�3�9=6#!6#?�$3#6#8%3*A�
�1#)*
9':9'2#"3%� 9*&*6=� -+*)0,E%*� :')'!%K� #<9*)*+*6'� $3#6#8%7
!*-3'.�-0E6#-"5�<9*)<9%6%8'"*+5-"/'�3'3�./+*6%.D�<9#'6'+%7
:%9#/'6=� /� %-"#9%!*-3#8� %� +#(%!*-3#8� '-<*3"*� -"903"09'� %
)%6'8%3'�<9*)<9%6%8'"*+5-3#?�)*."*+56#-"%D� #2#2E*6=� -%-7
"*8=�(#-0)'9-"/*66#?�<#))*9B3%�<9*)<9%6%8'"*+5-"/'�/�-"9'7
6'1�-�9':/%"#?�9=6#!6#?�$3#6#8%3#?D�<9#%:/*)*6'�#4*63'�:'7
902*B6=1�"*#9%?�<9#(6#:%9#/'6%.�"*99%"#9%'+56=1�<9#(9'88
<#))*9B3%�<9*)<9%6%8'"*+5-"/'D�9':9'2#"'6'�8*"#)#+#(%.�C#97
8%9#/'6%.�9*(%#6'+56=1�<9#(9'88�<#))*9B3%�<9*)<9%6%8'"*+57
-"/'D�/3+,!',E%1�-#:)'6%*�C#6)#/�%�)90(%1�C%6'6-#/=1�%67
-"%"0"#/�<#))*9B3%�<9*)<9%6%8'"*+5-"/'D�4*6"9#/�<#))*9B7
3%D� "*16#<#+%-#/� %� "*16#<'93#/D� 9':9'2#"'6'� 8*"#)#+#(%.
C#98%9#/'6%.�9*(%#6'+56=1�<9#(9'88�<#))*9B3%�<9*)<9%6%7
8'"*+5-"/'D�$3#6#8%3#78'"*8'"%!*-3'.�8#)*+5�"*99%"#9%'+56=1
<9#(9'88�<#))*9B3%�<9*)<9%6%8'"*+5-"/'A

�/"#9=�<9%8*6%+%�-%-"*86=?�<#)1#)�3�'6'+%:0�8*1'6%:7
8#/�-"%80+%9#/'6%.�)*."*+56#-"%�<9*)<9%6%8'"*+5-3%1�-"9037
"09D� %-<#+5:0.� #"*!*-"/*66=?� %� :'902*B6=?� #<="A� �9%� <#7
-"'6#/3*�%�9*&*6%%�<#-"'/+*66=1�/�%--+*)#/'6%%�<9#2+*8�0!7
"*6=�"90)=�9#--%?-3%1�%�:'902*B6=1�0!*6=1D�:'3#6#)'"*+57
6=*�'3"=D�<#-"'6#/+*6%.��9'/%"*+5-"/'�	#--%?-3#?��*)*9'7
4%%D�03':=��9*:%)*6"'�	�A

�%9#3#� %-<#+5:#/'6� :'902*B6=?� #<="� (#-0)'9-"/*66#?
<#))*9B3%� <9*)<9%6%8'"*+5-"/'� ;���D� �<#6%%D� �*98'6%%D
�9'64%%D��"'+%%�%�)90(%1�-"9'6@A



M

�6C#98'4%#66#?�2':#?�<#-+0B%+%�)'66=*�#�8*1'6%:8'1
9*(0+%9#/'6%.�)*."*+56#-"%�8'+#(#�<9*)<9%6%8'"*+5-"/'�/�	#-7
-%?-3#?��*)*9'4%%�%�C'3"#+#(%!*-3%?�%�-"'"%-"%!*-3%?�8'"*7
9%'+D�-#)*9B'E%?-.�/�9':+%!6=1�%-"#!6%3'1D�<02+%30*8=?�/
<*9%#)%!*-3#?�<*!'"%D�<9#-<*3"'1�:'902*B6=1�%�#"*!*-"/*67
6=1�C%98D�2'63#/D�/�'6'+%"%!*-3%1�8'"*9%'+'1��*)*9'+56#(#
C#6)'�<#))*9B3%�8'+#(#�<9*)<9%6%8'"*+5-"/'A

�'66'.�36%('�8#B*"�2="5�%-<#+5:#/'6'�<9%�6'0!6#?�%�<9'37
"%!*-3#?�9':9'2#"3*�/#<9#-#/�/#:)*?-"/%.�$3#6#8%!*-3%1�9=7
!'(#/�-"%80+%9#/'6%.�9':/%"%.�8'+=1�<9*)<9%."%?�6'�1#:.?7
-"/*660,�)*."*+56#-"5�<#-+*)6%1D�'�"'3B*�/�9'2#"*�%-<#+6%7
"*+56=1�%�<9*)-"'/%"*+56=1�#9('6#/�/+'-"%�	�D�C%6'6-#/=1
#9('6#/D� 2'63#/� %D� 9':08**"-.D� 3'3� <9'3"%!*-3#*� %� 0!*26#*
<#-#2%*�)+.�<9*)<9%6%8'"*+*?D�-"0)*6"#/D�<9*<#)'/'"*+*?�$3#7
6#8%!*-3%1�/0:#/�%�+%4D�-'8#-"#."*+56#�%:0!',E%1�$3#6#8%7
!*-30,�"*#9%,A

�#)*9B'E%?-.�/�36%(*�8'"*9%'+�8#B*"�2="5�%-<#+5:#/'6
<9%�<9#/*)*6%%�3#6-0+5"'4%?D�'�"'3B*�/�<9*<#)'/'6%%�309-#/
<#�/#<9#-'8�-#:)'6%.�%�)*."*+56#-"%�8'+=1�<9*)<9%."%?A

�/"#9=�/=9'B',"�%-39*66,,�2+'(#)'96#-"5�9*3"#90��/*97
-3#(#�%6-"%"0"0�$3#6#8%3%�%�8*6*)B8*6"'D�)#3"#90�$3#6#8%7
!*-3%1� 6'03D� <9#C*--#90� �'2*+%6#?��A� 
A� %� 3#6-0+5"'6"0� <#
6'+#('8�	'?CC'?:*62'63'��'6%+5!030��A�
A�:'�0!'-"%*�/�<#)(#7
"#/3*�/"#9#?�%�!*"/*9"#?�(+'/�36%(%A

�-#2'.�<9%:6'"*+56#-"5�<9#9*3"#90��#-0)'9-"/*66#?�'3'7
)*8%%�<9#C*--%#6'+56#?�<*9*<#)(#"#/3%�%�<#/=&*6%.�3/'+%7
C%3'4%%�903#/#).E%1�9'2#"6%3#/�%�-<*4%'+%-"#/�%6/*-"%4%#67
6#?�-C*9=�;�����@D�)#3"#90�$3#6#8%!*-3%1�6'03D�<9#C*--#90
�29%43#80��A��A� :'�<#-"#.660,�<#))*9B30�<9%�<#)(#"#/3*�%
/=1#)*�903#<%-%�36%(%�/�-/*"A

�/"#9=� 20)0"� <9%:6'"*+56=� :'� 39%"%!*-3%*� :'8*!'6%.D
/=-3':'66=*�!%"'"*+.8%A



�L

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

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

	%8-3#*�<9'/#�"9'3"#/'+#�<#6."%*�G<9*)<9%6%8'"*+5-"/#H
3'3�:'6."%*D�)*+#D�3#88*9!*-30,�)*."*+56#-"5A��*98%6�G<9*)7
<9%6%8'"*+5H�#"6#-%+-.�3�'9*6)'"#90D�!*+#/*30D�/*)0E*80�#27
E*-"/*66#*� -"9#%"*+5-"/#A� 
� -9*)6%*� /*3'� (9'6%4=� "*98%6'
G<9*)<9%6%8'"*+5H�9'-&%9.,"-.K�3�6*80�#"6#-."-.�+,)%D�:'7
6%8',E%*-.� /6*&6*?� "#9(#/+*?� ;6'<9%8*9D��'93#��#+#D� 307
<*47<0"*&*-"/*66%3D� -"#./&%?� 0� %-"#3#/� 9':/%"%.� "#9(#/+%
8*B)0��/9#<#?�%��%"'*8@A��"<9'/+..-5�/�<0"*&*-"/%*D�"#9(#7
/*4�;<9*)<9%6%8'"*+5@�<#)<%-=/'+�3#6"9'3"�-�30<4#8�;2'63#8@
6'�<9#)'B0�"#/'9#/A�
#�/9*8.�<0"*&*-"/%.�6'�)#+,�<9*)<9%7
6%8'"*+.�/=<')'+%�9':+%!6=*�C%:%!*-3%*�%�<-%1#+#(%!*-3%*
%-<="'6%.A���<#�#3#6!'6%%�<0"*&*-"/%.�#6�2=+�/=60B)*6�O Q
-/#*?�<9%2=+%�#")'/'"5�30<40�;2'630@A���<9*)<9%6%8'"*+.8�"'37
B*�#"6#-%+%�#9('6%:'"#9#/�<'9')#/D�2'+'('6#/�%�<9*)-"'/+*7
6%?A��9#8*�"#(#D�$"#�<#6."%*�%-<#+5:#/'+#-5�<9%8*6%"*+56#�3
903#/#)%"*+.8�390<6=1�<9#%:/#)-"/*66=1�%+%�-"9#%"*+56=1
<9#*3"#/A�	03#/#).�9*'+%:'4%*?�<9#*3"'D�%-<#+5:0.�<9*)#-"'/7
+*66=*� *80�C%6'6-#/=*AD� 8'"*9%'+56=*� %� "#9(#/=*� 9*-09-=D
#6�6%!*8�6*�9%-3#/'+A��'3�#"8*!'*"�*9"��#:*+%4D�G"%<%!6=8
<9*)<9%6%8'"*+*8�/�-9*)6%*�/*3'�2=+#�)01#/6#*�+%4#D�3#"#7
9#*�#-0E*-"/+.+#�2#+5&#?�#2>*8�'91%"*3"096=1�9'2#"K�/#:/*7
)*6%*�:'83#/D�-"9#%"*+5-"/#�C#9"%C%3'4%#66=1�-##90B*6%?D
#2E*-"/*66=1�:)'6%?D�8#6'-"=9*?D�3'C*)9'+56=1�-#2#9#/HA


�RSTT�/AD�3#()'�<9*)<9%6%8'"*+*8�-"'+%�6':=/'"5�!*+#/*7
3'D�:'3+,!%/&*(#�-�(#-0)'9-"/#8�3#6"9'3"�6'�/=<#+6*6%*�9'7
2#"�%+%�6'�<#-"'/30�#<9*)*+*66#?�<9#)034%%D�<#6."%*�G<9*)7
<9%6%8'"*+5-"/#�9%-3'H�<#+0!'*"�-/#*�9':/%"%*A��#-3#+530�-"#7
%8#-"5�3#6"9'3"'�2=+'�:'9'6**�#(#/#9*6'D�9':8*9=�<9%2=+*?
%+%�02="3#/�#<9*)*+.+'�%-3+,!%"*+56#�0)'!+%/#-"5�-'8%1�<9*)7
<9%6%8'"*+*?A



��


�$3#6#8%!*-3#?�+%"*9'"09*�<#6."%*�G<9*)<9%6%8'"*+5H
/<*9/=*�<#./%+#-5�/#�
-*#2E*8�-+#/'9*�3#88*94%%D�%:)'66#8
/��'9%B*�/��OUV�(AD�()*�<#)�6%8�<#6%8'+-.�!*+#/*3D�2*90E%?
6'�-*2.�G#2.:'"*+5-"/#�<#�<9#%:/#)-"/0�%+%�-"9#%"*+5-"/0�#2>*37
"'HA


�3'!*-"/*�6'0!6#(#�"*98%6'�<#6."%*�G<9*)<9%6%8'"*+5H
<#./%+#-5�/�9'2#"'1�%:/*-"6#(#�'6(+%?-3#(#�$3#6#8%-"'�6'!'+'
RSTTT�/A�	%!'9)'��'6"%+5#6'A��6�9':9'2#"'+�<*9/0,�3#64*<4%,
<9*)<9%6%8'"*+5-"/'�%�)'+�!*"3#*�#<9*)*+*6%*�"*98%6'�G<9*)7
<9%6%8'"*+5HA��#)�$"%8�"*98%6#8�	A��'6"%+5#6�<#6%8'+�!*+#7
/*3'D�)*?-"/0,E*(#�/�0-+#/%.1�9%-3'�/�-/.:%�-�"*8D�!"#�"#97
(#/4=D�C*98*9=D�9*8*-+*66%3%�%�<9#!%*�8*+3%*�-#2-"/*66%3%
<#30<',"�<#�#<9*)*+*66#?�4*6*D�'�<9#)',"�<#�6*%:/*-"6#?A

�A�#)#�;C%:%#39'"@�<#&*+�)'+5&*�	A��'6"%+5#6'A��6�#"7
8*!'+D� !"#� <9*)<9%6%8'"*+5� )#+B*6� #2+')'"5� #<9*)*+*66=8
%6"*++*3"#8D�9':+%!6#?�%6C#98'4%*?�%�:6'6%.8%A��90(#?�C9'67
40:-3%?�$3#6#8%-"D��,9(#D�-!%"'+D�!"#�<9*)<9%6%8'"*+5�)#+7
B*6�#2+')'"5�6*�"#+53#�#<9*)*+*66#?�%6C#98'4%*?D�6#�%�3'7
<%"'+#8A��6�#"8*!'+D�!"#�3'<%"'+�-+0B%"�#-6#/#?�/-*?�$3#6#7
8%3%D� !"#� <9%2=+5�F� 4*+5� 0-<*1'� <9*)<9%6%8'"*+.D� #-6#/'
9':/%"%.� <9#%:/#)-"/'A� 
� RSTTT� /A� <9#%:#&+#� 9':(9'6%!*6%*
<#6."%?K�-"'+%�9':+%!'"5�C0634%,�<9*)#-"'/+*6%.�3'<%"'+'
;<#-+0B%/&0,�#-6#/#?�)+.�9':/%"%.�-#/9*8*66#(#�/*6!096#(#
3'<%"'+'@�%�<9*)<9%6%8'"*+5-30,�C0634%,A��)6#?�%:�<9%!%6
<#)#26#(#�9':(9'6%!*6%.�<#-+0B%+'�%6)0-"9%'+56'.�9*/#+,7
4%.A��'%2#+5&%?�/3+')�/�"*#9%,�<9*)<9%6%8'"*+5-"/'�/6*-+%
�A��8%"�%�WA7A��$?A��'3D��A��8%"�<#)�"*98%6#8�G<9*)<9%6%8'7
"*+5H�<#6%8'+�-#2-"/*66%3'D�%)0E*(#�6'�$3#6#8%!*-3%?�9%-3
9')%�9*'+%:'4%%�3'3#?7+%2#�3#88*9!*-3#?�%)*%�%�<#+0!*6%.
<9%2=+%A��6�-'8�<+'6%90*"D�#9('6%:0*"�<9#%:/#)-"/#D�9'-<#7
9.B'*"-.�*(#�9*:0+5"'"'8%A

��"#!3%�:9*6%.�WA7A��$.D�<#)�$"%8�"*98%6#8�<#6%8'*"-.
!*+#/*3D�3#"#9=?�2*9*"-.�:'�-/#?�-!*"�%�9%-3�%�/�-/#,�<#+5:0
<9#%:/*-"%�3'3#?7+%2#�<9#)03"A�WA7A��$?�<%-'+D�!"#�/�C0637
4%%�<9*)<9%6%8'"*+.�/1#)."�-#!*"'6%*�C'3"#9#/�<9#%:/#)-"/'
;3'<%"'+'�%�"90)'@D�-2#9�%6C#98'4%%�%�6'3#<+*6%*�6*#21#)%7
8#(#� #<="'D� 3#"#9=8�8#B6#�/#-<#+5:#/'"5-.�/� #<9*)*+*66=1
-%"0'4%.1�<9%�6*)#-"'"#!6#?�%6C#98'4%%D�<9%6."%*�9*&*6%.
%�#9('6%:'4%.�<9#%:/#)-"/*66#(#�<9#4*--'A��6�-"9*8%+-.�%:07
!%"5�8#"%/=�<#/*)*6%.�<9*)<9%6%8'"*+.D�9':9'2#"'"5�-##"/*"7



�U

-"/0,E%?�3#)*3-�/�:'/%-%8#-"%�#"�+%!6#-"%�<9*)<9%6%8'"*+.D
#"9'-+%D�-"9'6=D�(*#(9'C%!*-3#?�:#6=A

�A��'9&'++�%�*(#�<#-+*)#/'"*+%�2#+5&#*�/6%8'6%*�0)*7
+.+%�#9('6%:'"#9-3#?�C0634%%�<9*)<9%6%8'"*+.�%�#"8*!'+%D
!"#�6*�3'B)=?�B*+',E%?�8#B*"�%8�2="5A

�'3�/%)6#�%:�<9%/*)*66=1�/=&*�#<9*)*+*6%?D�<9*)<9%7
6%8'"*+*?�6*9*)3#�#"#B)*-"/+.+%�-�903#/#)%"*+.8%�<9*)<9%7
."%?�F�8*6*)B*9'8%D�%�#29'E'+%�/6%8'6%*�/�#-6#/6#8�6'�$3#7
6#8%!*-3%?�'-<*3"�%1�)*."*+56#-"%K

�A��0634%.�<9*)<9%6%8'"*+5-"/'�-#-"#%"�(+'/6=8�#29':#8
/�9*/#+,4%#6%9#/'6%%�%�9*C#98%9#/'6%%�<9#%:/#)-"/'�<0"*8
%-<#+5:#/'6%.�%:#29*"*6%?D�9':6##29':6=1�/#:8#B6#-"*?�)+.
/=<0-3'� 6#/=1�%+%� -"'9=1� ;6#� 6#/=8� -<#-#2#8@� "#/'9#/D� #"7
39="%.�6#/=1�%-"#!6%3#/�-=95.D�9=63#/�-2="'D�9*#9('6%:'4%%
<9#%:/#)-"/'�%�"A�)A

UA� �9*)<9%6%8'"*+5-"/#�F� 06%/*9-'+56'.� #2E*$3#6#8%7
!*-3'.�C0634%.�+,2#?�#2E*$3#6#8%!*-3#?�C#98'4%%A��6'�#2=!6#
-#!*"'*"-.�-�/=<#+6*6%*8�%6=1�/%)#/�)*."*+56#-"%A��"'"0-�-#27
-"/*66%3'� 6*� ./+.*"-.� #<9*)*+.,E%8� %� #2.:'"*+56=8� -/#?7
-"/#8�<9*)<9%6%8'"*+.A

VA��-#2#*�:6'!*6%*�)+.�<9*)<9%6%8'"*+5-"/'�%8**"�-#-"#7
.6%*�1#:.?-"/*66#7<#+%"%!*-3#?�-9*)=A��9#2+*8=�<9*)<9%6%7
8'"*+5-"/'�%--+*)#/'+%-5�/�0-+#/%.1�9=6#!6#73#6309*6"6#?�%
')8%6%-"9'"%/6#73#8'6)6#?�$3#6#8%!*-3%1�-%-"*8A


:(+.)=�6'�<9*)<9%6%8'"*+5-"/#�<9#)#+B%+�%�9':/%+�'/7
-"9%?-3%?� 0!*6=?7$3#6#8%-"D� +'09*'"� �#2*+*/-3#?� <9*8%%
�A�C#6��'?*3A��#�C#6��'?*30D�3�<9*)<9%6%8'"*+.8�#"6#-."-.
+%4'D� 3#"#9=*� /� 0-+#/%.1� 6*#(9'6%!*66#-"%� "#?� -9*)=D� ()*
9':/%/'*"-.�3#6309*64%.D�-"9*8."-.�)#-"%!5�6'%2#+**�$CC*37
"%/6#(#�-%82%#:'�-/#%1�06%3'+56=1�:6'6%?�-�9=6#!6#?�-%"0'7
4%*?�%�"*8�-'8=8�#2*-<*!%"5�<*9/*6-"/#�/�3#6309*64%%�%�2#+57
&#?�)#1#)A� �+'/6'.� :'-+0('��A��08<*"*9'�%��A�C#6��'?*3'
:'3+,!'*"-.�/�9':9'2#"3*�"*#9%%�<9*)<9%6%8'"*+5-"/'�%�<9*)7
/#-1%E*6%%�-#/9*8*66#?�$3#6#8%!*-3#?�8=-+%A


:(+.)=�3+'--%3#/�"*#9%%�<9*)<9%6%8'"*+5-"/'�%�3+'--%7
3#/�8'93-%:8'7+*6%6%:8'�9'-1#)."-.�/�!'-"%�#"6#&*6%.�3�9=67
30A�
�"90)'1��A��'93-'D��A�J6(*+5-'�%�
A�A��*6%6'�/-"9*!'*"-.
6*8'+#� 0"/*9B)*6%?� #� 9=63*� %� <9*)<9%6%8'"*+5-"/*� 3'3� #
G/*+%!'?&%1�:'/*"'1�$3#6#8%!*-3#?�-"'9#-"%HD�#)6'3#�%1�0-7
"'6#/3'�<#�#"6#&*6%,�3�9=630�%�<9*)<9%6%8'"*+5-"/0�#)6#7



�V

:6'!6#�6*('"%/6'�;%-3+,!*6%*�<9*)-"'/+.*"�//*)*6%*��J�'�

	#--%%@A


�"'2+A���#"9'B*6'�$/#+,4%.�<#6."%?�G<9*)<9%6%8'"*+5H�%
G<9*)<9%6%8'"*+5-"/#HA

$����%�	&

��������������������������� !���"#
������������ !���"$���#



��

����������������������� ����!�
"���"����#���$%�� �

�"*!*-"/*66#*�<9*)<9%6%8'"*+5-"/#�%8**"�-/#,�%-"#9%,D
3#"#9'.�2=+'�<9*9/'6'�2#+**�!*8�6'�OL�+*"A��8*66#�<#$"#80
2=+#� 2=� 6*/*96#� (#/#9%"5� #� /#:8#B6#-".1� *(#� /#:9#B)*6%.X
6*+5:.�/*960"5�3�B%:6%�./+*6%*D�%8*/&**�8*-"#�/�6'!'+*�/*3'D
-0E*-"/#/'/&**�/�)'/6#�%-!*:60/&*?�%-"#9%!*-3#?�#2-"'6#/7
3*A��#B6#�+%&5�9'--!%"=/'"5�6'�<#./+*6%*�6#/#(#�<9*)<9%6%7
8'"*+5-"/'D�3#"#9#*�6'!%6'*"�/#:6%3'"5�%�9':/%/'"5-.�/�6=7
6*&6%1�#!*65�6*<9#-"=1�#2E*-"/*66=1�0-+#/%.1A

�9')%4%%�#"*!*-"/*66#(#�<9*)<9%6%8'"*+5-"/'�#-"'+%-5�/
<9#&+#8D�%�#2*-<*!%"5�<9**8-"/*66#-"5�*(#�%-"#9%!*-3#(#�9':7
/%"%.�<9'3"%!*-3%�6*/#:8#B6#A

�-"#9%.�/#:6%36#/*6%.�%�9':/%"%.�<9*)<9%6%8'"*+5-"/'�/
	#--%%� %8**"� 9.)� !*"3#� 9':+%!%8=1� $"'<#/A� �'!'+#� 8#B6#
#"6*-"%�3�TR�/AD�/9*8*6'8�	,9%3'D�3#()'�/�#-6#/6#8�&+'�8*B7
<+*8*66'.D�G8*B)06'9#)6'.H�"#9(#/+.A�
�$"#�/9*8.�(#-<#)-"/#7
/'+#�6'"09'+56#*�1#:.?-"/#A��#�RTT�/A�"#9(#/+.�6'�	0-%�2=+'
9':/%"'�-+'2#A��*+3%*�"#9(#/4=�/*-58'�9*)3#�<9#6%3'+%�/�)*7
9*/*6-3%*�#2E%6=D�<9#%:/#)%/&%*�/-*�6*#21#)%8#*�)+.�B%:7
6%A��#9(#/+*?�:'6%8'+'-5�/�#-6#/6#8�<+*8*66'.�/*910&3'A

�90<6=8�"#9(#/4*8�/=-"0<'+�/*+%3%?�36.:5A��+'/60,�9#+5
/#�/60"9*66*?�"#9(#/+*�%(9'+%�2#.9*D� !%6#/6%3%D�8#6'-"=9%A
G�#�-/%)*"*+5-"/0�%6#-"9'64*/D�F�<%-'+�%-"#9%3��A�A��#-"#7
8'9#/D�F�90--3%*�!9*:/=!'?6#�+,2%+%�"#9(#/+,A��/9#<*?4=D
2=/'/&%*�0�6'-�<#-+'8%D�0)%/+.+%-5D�!"#�/�	#--%%�/-*�/'B7
6=*�+%4'�2*:�%:>."%.AAA�:'6%8',"-.�"#9(#/+*?HA

	0--3%*�)90B%6=�#-/'%/'+%�<0"%�/�
%:'6"%,D��9*)6,,
�:%,A��#/'9=�90--3%1�30<4#/�:6'+%�/��3'6)%6'/%%D��'<')6#?
�/9#<*D� /� '()')*D� /� �#6-"'6"%6#<#+*� %� �+*3-'6)9%%A� �0)'
90-%!*?�<+'/'+%�<#��':'9-3#80�;�'-<%?-3#80@�%�	0--3#80�;I*97
6#80@�8#9.8A��#9(#/=*�<0"%�<9#1#)%+%�<#�
'9.B-3#80�;'+7
"%?-3#80@� 8#9,� %� )'+**� /#390(� �/9#<=� /��C9%30D� /� 	%8� %
�C%6=A

�'<')6#*/9#<*?-3%*�9=4'9%�#1#"6#�-30<'+%�&*+3#/=*�"3'7
6%D�<9.6#-"%�%�9':+%!6#*�G0:#9#!5*H�0�90--3%1�30<4#/�;G90:'7
9%*/H@D� <#30<'+%� "'3B*� #90B%*D� 8*1'D� /#-3D� %:)*+%.� :+'"#7
30:6*4#/A��*!'-"=8�90--3%8�$3-<*)%4%.8�%6#-"9'66=*�(#-0)'7
9%�<9*)#-"'/+.+%�86#(#!%-+*66=*�+5(#"=�%�('9'6"%9#/'+%�-/#*



� 

<#39#/%"*+5-"/#A�	':08**"-.D�90--3%1�30<4#/7<*9/#<9#1#)4*/
/*-58'�0-+#/6#�8#B6#�#"6*-"%�3�<9*)<9%6%8'"*+.8A�J"#�2=+%
-8*+=*�+,)%D�6#�%1�)*."*+56#-"5�6*�./+.+'-5�#<9*)*+.,E*?
/� $3#6#8%3*� "#(#� /9*8*6%A� �"9#(#� (#/#9.D� #6%� *E*� 6*� 2=+%
<9*)<9%6%8'"*+.8%�/�203/'+56#8�-8=-+*�-+#/'A

�3"%/6#*�9':/%"%*�9*8*-*+�%�%-30--"/'�/�<*9%#)�C*#)'+57
6#?� 9':)9#2+*66#-"%� %� :#+#"##9)=6-3#(#� %('D� /#:6%36#/*6%*
30<*!*-3%1�29'"!%6� ;"'3%1D�3'3� (9*!6%3%�/��%*/*D� G�/'6#/-7
3#*�-"#H�/��#/(#9#)*@D�9#-"�/60"9%(#9#)-3#?�"#9(#/+%�6*�/6*7
-+%�-0E*-"/*66=1�%:8*6*6%?�/�1'9'3"*9�)*."*+56#-"%�30<*!*7
-"/'A

�#-+*� #2>*)%6*6%.� 90--3%1� :*8*+5� /#390(� �#-3/=
;RTS�/A@�%�#29*"*6%.�%8%�<#+%"%!*-3#?�6*:'/%-%8#-"%�;RS�/A@
<#./+.,"-.�$+*8*6"=�4*1#/#?�#9('6%:'4%%�9*8*-+'�;/�#-6#/6#8
6'� -*/*9#7:'<')*� 	0-%@D� 9'-"*"� 3#+%!*-"/#� 30<*!*-3%1� #2>*7
)%6*6%?D�C#98%90,"-.�390<6=*�"#9(#/=*�4*6"9=�;�/*95D��#/7
(#9#)D��%B6%?��#/(#9#)D��#-"9#8'@A��#� /60"9*66..� "#9(#/+.
<#7<9*B6*80�9':/%"'�-+'2**D�!*8�8*B)06'9#)6'.A

�#-3#/-3#*�<9'/%"*+5-"/#�'3"%/6#�-<#-#2-"/#/'+#�%6#-"7
9'66#?�3#88*94%%A��9%��/'6*�TS�;�9#:6#8@�0-"'6#/%+%-5�"#9(#7
/=*� -/.:%� -�
*+%3#29%"'6%*?A�
� �  V� (A� 2=+� #"39="�8#9-3#?
<0"5�/�
*+%3#29%"'6%,�!*9*:�*+#*�8#9*A��6(+%?-3%*�30<4=
#9('6%:#/'+%� "#9(#/0,� G�#-3#/-30,� 3#8<'6%,HD� 3#"#9#?
�/'6�TSD�'�:'"*8�%�*(#�-=6��*)#9�)'+%�#(9#86=*�<9%/%+*(%%A
�'!'+'�9':/%/'"5-.�<9*)<9%6%8'"*+5-3'.�)*."*+56#-"5A��*3#7
"#9=*�30<4=�-"'6#/%+%-5�<9#8=&+*66%3'8%A��'3D�/=1#)*4�%:
9':2#('"*/&%1�-/#2#)6=1�<#8#9-3%1�39*-"5.6��6%3*?��"9#('7
6#/�;��MOF� OL@�2=+�<#B'+#/'6�/��  N�(A�:*8+.8%�6'��9'+*D�()*
#6�#9('6%:#/'+�)#2=!0�-#+%D�8*)%D�B*+*:'A��#8%8#�<9#8=&7
+*66#?�)*."*+56#-"%D��"9#('6#/=�<9%6%8'+%�0!'-"%*�/�-02-%7
)%9#/'6%%� %� #9('6%:'4%%� <#1#)'� �98'3'� /��%2%95D� <#39#/%7
"*+5-"/#/'+%�B%/#<%-%�%�"A)A��"9#('6#/=1�8#B6#�6':/'"5�<*97
/=8%�9#--%?-3%8%�<9*)<9%6%8'"*+.8%A


� RSTT� /A� 6'!%6'*"-.� 8*)+*66=?� 9#-"� 8'60C'3"096#(#
<9#%:/#)-"/'A�
��PV��(A�2=+�-#:)'6�<*9/=?�:'/#)�F��%4%6-3%?
8*)*<+'/%+56=?D�:'"*8�F�B*+*:#)*+'"*+56=?�
%6%0-'�%�
%+57
3%6-#6'�2+%:��0+=D�:'/#)��'/9%+#/'�/��+#6*43#8�39'*A

�9%� 4'9*��+*3-**��%1'?+#/%!*� ;�P� F�POP@� <#-"*<*66#
6'!%6'*"�-3+')=/'"5-.�/-*9#--%?-3%?�9=6#3A�
��PPO�(A�G<#�!*7
+#2%"5,� 8#-3#/-3#(#� (#-0)'9-"/'� (#-"*?� %� (#-"%6=1� -#"*6� %



�P

!*96=1�-+#2#)�"#9(#/=1�+,)*?H�4'9*8�0"/*9B)'*"-.��#/#"#97
(#/=?� 0-"'/D� 3#"#9=?� 06%C%4%90*"� <#&+%6=� %� -0E*-"/*66#
+%2*9'+%:0*"�0-+#/%.�"#9(#/+%�)+.�#"*!*-"/*66#(#�30<*!*-"/'A
�#� )#�C#98%9#/'6%.� 3+'--'� <9*)<9%6%8'"*+*?� 	#--%%� 2=+#
*E*�)'+*3#A��'3�/*96#�:'8*"%+�90--3%?�$3#6#8%-"�"#(#�/9*8*7
6%��A�A��0('67'9'6#/-3%?D�)#�$<#1%��*"9'�
*+%3#(#�6'&�9#-7
-%?-3%?�"#9(#/*4�G6*�#26'90B%/'+�6'3+#66#-"%�)*+'"5-.�-'8#7
-"#."*+56=8�<9*)<9%6%8'"*+*8HA

�#)+%66#*� -"'6#/+*6%*� <9*)<9%6%8'"*+5-"/'� <9#%:#&+#
/�(#)=�<9'/+*6%.��*"9'�T�;�PNM7�OU @A�	#--%.�C#9-%9#/'66#�9':7
/%/'+'� <9#8=&+*66#*� <9#%:/#)-"/#D� #-#2*66#� #"9'-+%D� #2*-7
<*!%/',E%*�60B)=�'98%%�%�C+#"'K� (#960,D� #90B*?60,D� -07
3#660,D�<#+#"6.60,�%�"A)A

�-6#/6#?�0<#9��*"9�-)*+'+�6'�9':/%"%*�8*"'++09(%%A�
%7
6%0-�F�6'!'+56%3��0&3'9-3#(#�<9%3':'�F�6'!'+�-#2%9'"5�-/*7
)*6%.�#2�09'+5-3%1�90)'1A�
��PMN�(A�2=+�<#-"9#*6�:'/#)�6'�9*3*
�*?/'A�
��OLU�(A��*?/%6-3%?�:'/#)�2=+�<#B'+#/'6��%3%"*��*7
8%)#/0A�
=1#)*4�%:�"0+5-3%1�30:6*4#/�2=+�0)#-"#*6�)/#9.6-7
3#(#�"%"0+'�:'�#9('6%:'4%,�!0(066#(#�<9#%:/#)-"/'�/�	#--%%A
�*85.��*8%)#/=1�6'�<9#".B*6%%�� L�+*"�2=+'�390<6*?&*?�)%7
6'-"%*?�<9#8=&+*66%3#/�/�	#--%%A��6'�%8*+'�2#+**� L�:'/#7
)#/D�3#6"9#+%9#/'+'�)#�� Q�<9#%:/#)-"/'�!0(06'�/�-"9'6*A

�#8%8#�2=-"9#(#�9#-"'�)#8*66#(#�<9#%:/#)-"/'�;)#� �:'7
/#)#/�/�(A@D�9'-&%9.*"-.�%�-"9#%"*+5-"/#�8*)*<+'/%+56=1�:'7
/#)#/A�
�#)6#8�"#+53#��OU �(A�2=+#�<#-"9#*6#����:'/#)#/A��':*67
6=*�<9*)<9%."%.�/�"#�/9*8.�<9#%:/#)%+%��VQ�8*)%D�'�!'-"6=*
F�NOQA�	#-+'�)#2=!'�-*9*29'�%�-/%64'A���3#640�4'9-"/#/'6%.
�*"9'�
*+%3#(#�)*?-"/#/'+#�� �390<6=1�8*"'++09(%!*-3%1�:'7
/#)#/A

J3#6#8%!*-3'.� <#+%"%3'��*"9'� 3'-'+'-5� 6*� "#+53#� <9#7
8=&+*66#-"%D�6#�%�-*+5-3#(#�1#:.?-"/'A�
6*)9.+%-5�6#/=*�)+.
-"9'6=�30+5"09=K�"'2'3D�/%6#(9')D�3'9"#C*+5A��3"%/6#�<##E7
9.+#-5�9':/*)*6%*�6#/=1�<#9#)�-3#"'A

�#4%'+56=*�-+#%D�%:�3#"#9=1�G9*390"%9#/'+%-5H�<9*)<9%7
6%8'"*+%D�2=+%�/*-58'�9':+%!6=D�6#�#-6#/6#?�3#-".3�-#-"#.+
%:�390<6#(#�30<*!*-"/'A��0<4'8%��*9%3#/=8�%��029#/-3%8�/
�PMN�(A�2=+%�#"39="=�<*9/=*�-03#66=*�C'29%3%D�/��OU��(A�6'!'7
+%�9'2#"'"5�<*9/=?�%(#+56=?�:'/#)��#8%+%6'�%�	,8%6'�%�<*97
/'.�<#+#"6.6'.�8'60C'3"09'��09!'6%6#/'A�
-+*)�:'�30<4'8%
-"'+%�#"39=/'"5�<9*)<9%."%.�%�"#9(#/4=�F��/9*%6#/D��"'97



�O

4*/D��'/+#/D��=+56%3#/D��9'64#/D��*(#+%6D��%3+**/�%�)9A
	':6#!%64=�-9*)%�<9*)<9%6%8'"*+*?�/�$"#�/9*8.�39'?6*

9*)3%A��'%2#+**�%:/*-"6=��%+,"%6D� 2=/&%?�4'9-3%?�%-"#<7
6%3D�%��'2+=3%6A��*9/=?�#"39=+�&*+3#/0,�8'60C'3"090D�/"#7
9#?�F�3#B*/*66=?�:'/#)A


�)/#9.6-3#?�-9*)*�<9*)<9%6%8'"*+*?�2=+#�"'3B*�6*86#7
(#A��'%2#+**�%:/*-"6=�&*+3#/'.�%�2'91'"6'.�8#6#<#+%.��'C%7
9#/'�F� �#+-"#(#7�<9'3-%6'D� <9#%:/#)-"/#� <'90-%6=� 36.:.
�*6&%3#/'D�/#9#6*B-3%*�-03#66=*�:'/#)=�
*6*/%"%6#/'A

�9'3"%!*-3%�/-.�<*"9#/-3'.�<9#8=&+*66#-"5�2=+'�#-6#7
/'6'�6'�39*<#-"6#8�"90)*A��*�-0E*-"/#/'+#�6'*86=1�9'2#!%1A
�#-0)'9-"/#�<9%<%-=/'+#�39*<#-"6=1�39*-"5.6�3�C'29%3'8D�"A
*A�#-0E*-"/+.+#�<#+6=?�3#6"9#+5�:'�9':/%"%*8�<9#8=&+*66#-"%
%�<9*)<9%6%8'"*+5-"/'A

�+.� 9#--%?-3%1� 8'60C'3"09� 1'9'3"*96#� "#D� !"#� 6'� 6%1
9'2#"'+%�6*�9*8*-+*66%3%708*+54=D�'�-+0!'?6=*�+,)%A�#+**
"#(#D�6'�8'60C'3"09=�-"'+%�#")'/'"5�29#).(�;�3':�#"�OAL�A�OVP@D
6%E%1� ;�3':� #"� UMALVA�O V@D� G<9':)6#&'"',E%1-.H� ;�3':� #"
UPALVA�OPU@D�<9#-"%"0"#3�;�*6'"-3%?�03':D�-*6".295��OO�@A��#/'7
9=�2=+%�6%:3#(#�3'!*-"/'�%�39'?6*�)#9#(%A

�'9#)%/&**-.�/�	#--%%�39*<#-"6#*�<9#%:/#)-"/#�-�<9%607
)%"*+56=8�"90)#8�-3#/=/'+#�%6%4%'"%/0�)*+#/=1�+,)*?A��9*)7
<9%6%8'"*+5�%:6'!'+56#�6*�8#(�#-0E*-"/+."5�<*9*+%/�3'<%"'7
+'�F�39*-"5.6*�2=+%�<9%39*<+*6=�3�:*8+*D�'�:*8+.�<9%6')+*B'7
+'�<#8*E%3'8A

��-�����.�����!��$'�,�!� 
�$�%�$���&'!�()�/�"�%� !�()���!�

,�01222�,�

�'�<*9%#)�-��OU �<#��NLL�((A�<9*)<9%6%8'"*+5-"/#�/�	#-7
-%?-3#?��8<*9%%�:6'!%"*+56#�9'-&%9%+#-5�%�#39*<+#A��B*�3
�OPL� (A� 3#+%!*-"/#� <9#8=&+*66=1� <9*)<9%."%?� /=9#-+#� /
VD �9':'�<#�-9'/6*6%,�-�$<#1#?��*"9'�TA��-#2*66#�6'29'+%�"*8<
#"9'-+%�+*(3#?�<9#8=&+*66#-"%� ;-03#66#?D�<#+#"6.6#?@D�)#(7
6'/�<#�$"#80�<#3':'"*+,�".B*+0,�<9#8=&+*66#-"5D�/�3#"#9#?
3� �NLL� (A� #2E**�3#+%!*-"/#� :'/#)#/�)#-"%(+#� NVD� 6*-8#"9.�6'
"#D� !"#� :'� (9'6%40� /=/#:%+#-5� )#�  LQ� (#)#/#(#� <9#%:/#)-"/'
B*+*:'X�<#-"*<*66#�9'-&%9.+-.�%�/60"9*66%?�9=6#3A��B%/+*7



�N

6%,�<9*)<9%6%8'"*+5-3#?�)*."*+56#-"%�#-#2*66#�-<#-#2-"/#7
/'+%�<#39#/%"*+5-"/*66=?�"'9%C��OPP�(A�%��3':��OO �(A�#�-/#7
2#)6#?�#9('6%:'4%%�:'/#)#/A

�#9(#/+.�<9#8=&+*66=8%�"#/'9'8%�/�	#--%%�0/*+%!%+'-5
6'-"#+53#D�!"#��3':#8��O V�(A�2=+%�#"8*6*6=�/60"9*66%*�"'8#7
B*66=*� -2#9=D� 06%!"#B*6'� 90--3#7039'%6-3'.� "'8#B*66'.
!*9"'A���-*9*)%6*�RSTTT�/A�/#:6%3+#�6*-3#+53#�30<*!*-3%1�3#87
<'6%?D�#2+')'/&%1�8#6#<#+56=8%�<9'/'8%�<#�/-*?�"*99%"#9%%
	#--%%A��'3D�6'<9%8*9D�30<*4��*8.3%6�<#+0!%+�6'�#"30<�(#7
-0)'9-"/*66=*� "'8#B6%� -� #2.:'"*+5-"/#8� /6#-%"5� *B*(#)6#
-0880�-2#9#/D�9'/60,�-9*)6*?�<9*)&*-"/0,E%1�+*"A


� �O N� (A� /� �*"*9209(*� %��#-3/*� 2=+%� #"39="=� <*9/=*
2'63#/-3%*�3#6"#9=D�)'/'/&%*�--0)=�<#)�/*3-*+.�%�)*+'/&%*
)*6*B6=*�<*9*/#)=A�
#�/"#9#?�<#+#/%6*�RSTTT�/A�6'2+,)'*"-.
:6'!%"*+56=?�9#-"�!'-"6#?�/6*&6*?�"#9(#/+%A��2E'.�-088'�#2#7
9#"'�/#:9#-+'�-�U��8+6A�902A�/��OPU�(A�)#�VL�8+6A�902A�/��OON�(A
�-#2*66#�1'9'3"*9*6�)+.�$"#(#�<*9%#)'�9#-"�/=/#:'�1+*2'�:'
902*BD� /=:/'66=?� :6'!%"*+56=8� <#)>*8#8� -*+5-3#(#� 1#:.?7
-"/'A

�)6'3#� <#)� <#/*916#-"6#?� C#98#?� /6*&6*� -<#3#?6#(#D
$/#+,4%#66#(#�9':/%"%.�9#--%?-3#?�$3#6#8%3%�6'3'<+%/'+#-5
-*95*:6#*� /60"9*66**� 6'<9.B*6%*D� #3':=/',E**� -0E*-"/*67
6#*�/+%.6%*�6'�1'9'3"*9�90--3#(#�<9*)<9%6%8'"*+5-"/'A�
*-5
RSTTT�/*3D�-�3#64'�4'9-"/#/'6%.��*"9'�
*+%3#(#�)#�/#4'9*6%.
�+*3-'6)9'� TD� )+.� 90--3%1�C'29%3'6"#/� <9#&*+� /� 2#952*� :'
9'-&%9*6%*�/#:8#B6#-"*?�:'6%8'"5-.�%:29'66#?�)*."*+56#-7
"5,A��#9*65�3#6C+%3"'�:'3+,!'+-.�/�"#8D�!"#�#-6#/6'.�<9#%:7
/#)%"*+56'.�-%+'�F�39*<#-"6#*�39*-"5.6-"/#�F�<9%6')+*B'7
+'�%�8#(+'�<9%6')+*B'"5�"#+53#�)/#9.6'8A��'/#)!%3'8�*E*�<#
�3':0��*"9'�T�:'<9*E'+#-5�%8*"5�39*<#-"6=1A��#-+*)6%*�8#(7
+%�2="5�"#+53#�<9%<%-'6=�3�C'29%3*D�6*�<*9*1#).�/�-#2-"/*67
6#-"5�3�**�/+')*+540A�
-*�#"6#&*6%.�/�$"#?�-C*9*�2=+%�-3#/'7
6=�-"9#B'?&%8�%�8*+#!6=8�9*(+'8*6"#8A��'3D�6'<9%8*9D��3':
�O U�(A�#<9*)*+.+�8'3-%8'+56#*�!%-+#�39*-"5.6D�3#"#9#*�9':7
9*&'+#-5�<9%<%-=/'"5�3�:'/#)0K�/�-9*)6*8�U �)0&�6'�#)%6�-"'6A
�/#9.6-"/#�6*�B*+'+#�<#-"0<%"5-.�1#".�2=�!'-"5,�-/#%1�<9'/A
��6'�%1�-"#9#6*D�3'3�<9'/%+#D�2=+#�(#-0)'9-"/#A��'3D�)'B*�/
�'3':*��'60C'3"0973#++*(%%�-+=&6=�1'9'3"*96=*�#":/03%�"*1
/9*8*6K�G-#)*9B'"*+%�/*+%3%1�C'29%3�6*6'/%-"6=�-)*+'+%-5
#2E*-"/0HA��9#2+*80� G9':9*&%+H��3':� �3'"*9%6=� TT� �OPU� (AD



�M

/##2E*�:'<9*"%/&%?�<#30<30�39*<#-"6=1�39*-"5.6�)+.�8'607
C'3"096#(#�<9#%:/#)-"/'A��+*)-"/%*8�$"#(#�03':'�-"'+�2=-"7
9=?�9#-"�!%-+'�)/#9.6-3%1�;/#"!%66=1@�8'60C'3"09D�3#"#9=*
-"'+%�/="*-6."5�30<*!*-3%*A��#�/*)#8#-".8�8'60C'3"0973#+7
+*(%%�:'��OOV�(A�/�	#--%%�6'-!%"=/'+#-5�VUN�C'29%3D�%:�6%1�PP
F�)/#9.6-3%1A��':'+#-5�2=�6*86#(#D�6#�6'�)/#9.6-3%1�8'607
C'3"09'1D�-#-"'/+./&%1��Y �#2E*(#�!%-+'�<9*)<9%."%?D�<9#7
%:/#)%+#-5�2#+**��YV�/-*?�<9#)034%%A

�9*)<#-=+3'8%� )+.� 9':/%"%.� 90--3#(#� -/#2#)6#(#� <9*)7
<9%6%8'"*+5-"/'�<#-+0B%+%�<9%64%<%'+56=*�%:8*6*6%.D� 3#7
"#9=*� -"'+%� <9#%-1#)%"5� <9*B)*� /-*(#� /� 1+#<!'"#208'B6#?
<9#8=&+*66#-"%A�+'(#)'9.�:'/*:*66#?�%:�
*+%3#29%"'6%%�"*17
6#+#(%%�6'2#?3%�"3'6%�4%+%6)9'8%�<9%2=+5�/�$"#?�#"9'-+%�-#7
-"'/+.+'�G0<."*9*66=?�902+5�6'�902+5HA��9*<#-"6=*�39*-"5.7
6*D�9'2#"'/&%*�6'2#?E%3'8%�6'�"'3%1�C'29%3'1D�8#(+%�:'�6*7
-3#+53#�+*"�-3#<%"5�)*65(%�)+.�/=30<'A��'<9%8*9D��'//'��#7
9#:#/D�39*<#-"6#?�<#8*E%3'�	,8%6'D�9'2#"'.�6'�*(#�8'60C'37
"09*D� /� �NUL� (A� -08*+�/=30<%"5-.D� :'<%-'"5-.�/�30<*!*-"/#�%
-#:)'"5�/��/'6#/*�-#2-"/*66#*�<9*)<9%."%*A��#1#B%*�-0)52=
2=+%�0�86#(%1�)90(%1�%8*6%"=1�"*3-"%+56=1�C'29%3'6"#/�F
�0!3#/'D��#6#/'+#/'D�	.20&%6-3#(#D��9*-"#/6%3#/'�%�)9A

�9*-"5.6*D�:'<%-'/&%*-.�/�30<*!*-"/#D�-"'+%�<9#%:/#)%"5
"#/'9=�8'--#/#(#�<#"9*2+*6%.�2*:�<9#"*34%%�(#-0)'9-"/'A��'7
!'+-.�<*9*1#)�#"�39*<#-"6%!*-3#?�8'60C'3"09=D�()*�9'2#"6%3
6*� 2=+�'3"%/6#� :'%6"*9*-#/'6� /�9*:0+5"'"'1� -/#*(#� "90)'D� 3
3'<%"'+%-"%!*-3#?�C'29%3*D�-"%80+%9#/'/&*?�<9#%:/#)-"/*67
60,�)*."*+56#-"5�9'2#!*(#A�
��NU �(A�2#+**�<#+#/%6=�/-*1�%6)07
-"9%'+56=1�9'2#!%1�6'�"'3%1�C'29%3'1�2=+%�/#+56#6'*86=8%D
2=-"9#�9#-+'�<9#%:/#)%"*+56#-"5�"90)'A

�#-0)'9-"/*66=*� C'29%3%D� /#"!%66=*� %� <#-*--%#66=*D
6'!%6',"�<#-"*<*66#�<*9*1#)%"5�/�!'-"60,�-#2-"/*66#-"5D�8*)7
+*66#�/="*-6..�39*<#-"6%!*-30,�-%-"*80�%:�<9#8=&+*66#-"%A

	.)�-)/%(#/�6'8*"%+-.�%�/�9':/%"%%�".B*+#?�<9#8=&+*67
6#-"%D� 6#� (#-0)'9-"/*66'.� #<*3'� #-6#/'"*+56#� "#98#:%+'� **
-#/*9&*6-"/#/'6%*�%�9#-"A��'3D�*-+%�/��NVP�(A�	#--%.�<9#%:/#7
)%+'��UQ�!0(06'�/�8%9*D�"#�/��N M�(A�F"#+53#��QA�#+**�0-<*&6#
)*+'�&+%�/�:'9#B)'/&*8-.�8'&%6#-"9#*6%%A����NL��(A�6'!'+-.
/=<0-3�<'9#/=1�)/%('"*+*?�6'�<*9/#8�!'-"6#8�8'&%6#-"9#%7
"*+56#8�<9*)<9%."%%��A�*9)'�/��*"*9209(*A����NUL�(A�$"#"�:'7
/#)� %8*+� V� <'9#/=1� )/%('"*+.� #2E*?� 8#E6#-"5,� �U� +A-A� %



UL

OL� 8*"'++#9*B0E%1� -"'63#/A� �'/#)� /=<0-3'+� *B*(#)6#� )#
�L�<'9#/=1�8'&%6D�<9*%80E*-"/*66#�)+.�<'9#1#)#/A���/-*�B*D
6*-8#"9.�6'�/-*�0-%+%.D�9#--%?-3#*�<9'/%"*+5-"/#�<9%(+'&'7
+#�'6(+%?-3%1�8*1'6%3#/�%�%6B*6*9#/A


�#2E*8D�9#-"�9':/%"%.�".B*+=1�#"9'-+*?�<#�-9'/6*6%,�-
+*(3#?� <9#8=&+*66#-"5,� 2=+� 6*:6'!%"*+*6D� #-#2*66#� *-+%
0!*-"5�#(9#86=?�-<9#-�<#-+*)6*?�6'�6#/#*�#2#90)#/'6%*A��'+7
+%'"%/6=*�9*&*6%.�6*�-<'-'+%�%�6*�8#(+%�9*&%"5�<9#2+*80
3'9)%6'+56=8�#29':#8A��*3#"#9=*�-)/%(%D�/=:/'66=*�6*1/'"7
3#?�-/#2#)6=1�#2#9#"6=1�-9*)-"/D�<9#%:#&+%�/�-%-"*8*�39*)%7
"#/'6%.�30<*!*-"/'A��9#%-1#)%+%D�3#6*!6#D�3'3%*7"#�<#)/%B7
3%� /� )90(%1� -"903"09'1D� 6#� $"#� 2=+%� %8*66#� <#)/%B3%D� 6*
2#+5&*A�
��N�N�(A�/��*"*9209(*�2=+�#"39="�<*9/=?�3#88*9!*-7
3%?�2'63D�%8*/&%?�/�&*-"%�(#9#)'1�	#--%%�-/#%�#")*+*6%.A��6
<9%6%8'+� /3+')=� %� /=)'/'+� --0)=� G<#)� "#/'9=� 9#--%?-3#(#
<9#%:/*)*6%.HA��)6'3#�3#88*9!*-3%?�2'63�%-<="=/'+�)'/+*7
6%*�39*<#-"6=1�<#9.)3#/�%�2=+�/=60B)*6�/=)'/'"5�39*)%"=�/
<*9/0,�#!*9*)5�(#96#<9#8=&+*66%3'8D�/+')*+54'8�<#-*--%#67
6=1�<9*)<9%."%?�%�30<4'8�<*9/#?�(%+5)%%A

�+.� -"%80+%9#/'6%.� <9#8=&+*66#-"%� <9*)<9%6%8'"*+%
-#:)'+%��'60C'3"096=?�%��#88*9!*-3%?�-#/*E'"*+56=*�3#7
8%"*"=� ;-#/*"=@D� <9%6%8'/&%*� 0!'-"%*� /� <#)(#"#/3*� :'3#6#7
<9#*3"#/� <#� $3#6#8%!*-3#?� <#+%"%3*� <9'/%"*+5-"/'D� <#<0+.7
9%:%9#/'+%�"*16%!*-3%*�6#/&*-"/'D�)'/'+%�<9'3"%!*-3%*�9*7
3#8*6)'4%%A

�'3%8�#29':#8D�/�6'!'+*�RTR�/A�%:7:'�#"-0"-"/%.�-/#2#)7
6#?�9'2#!*?� -%+=D� 3'<%"'+#/D� :*8+%D� #<="'� -"'6#/+*6%*� -/#7
2#)6#(#� <9*)<9%6%8'"*+5-"/'� /� 	#--%%� "#98#:%+#-5A� �+'/6#*
<9*<."-"/%*�)+.�9':/%"%.�$3#6#8%3%�:'3+,!'+#-5�/�39*<#-"7
6#8�<9'/*A

��3���4�,(���������%5�&
�$�%�$���&'!�()�/�"�%� !�()���!�

,���$��%��67�8�69��::�

��#"8*6#?�39*<#-"6#(#�<9'/'�%�'(9'96#?�9*C#98#?��NP��(A
6'!'+-.�6#/=?�$"'<�9':/%"%.�<9*)<9%6%8'"*+5-"/'�/�	#--%%A
�*+#/=*� +,)%� /� -C*9*� <9#8=&+*66#-"%� <#+0!%+%D� 6'3#6*4D
/#:8#B6#-"5� )#-"'"#!6#� -/#2#)6#� 9':/%/'"5-.A� �B*� -� �NPN� (A
6'!%6'*"-.�#B%/+*6%*D�'�/��NNN�(A�F�<#)>*8A



U�

�9#8=&+*66=?� <*9*/#9#"� <9%/*+� 3� #"8%9'6%,� -%-"*8=
.98'9#3�3'3�#-6#/6#(#�8*-"'�-)*+#3A�
#:9#-+'�9#+5�<9.8=1�3#67
"'3"#/D�!"#�/=./%+#�6*1/'"30�"9'6-<#9"6=1�<0"*?A


��NPN7�NOU�((A�6'!'+'-5�"9'6-<#9"6'.�9*/#+,4%.�/�	#--%%K
-"9#%+%-5�B*+*:6=*�)#9#(%D�<9#3+')=/'+%-5�-0)#1#)6=*�<0"%D
!"#�/=:/'+#�6#/0,�/#+60�<9*)<9%6%8'"*+*?K�%:�)/#9.6�F�C#6
�*9/%:D�C#6��*33D�'&8'3#/D�%:�#"30<E%3#/�%�30<4#/�F��07
2#6%6D��'8#6"#/D� +%#:D� �#+.3#/A

�'9'3"*96'�)+.�$"%1�/9*8*6�3'95*9'��A�A��#+.3#/'�;�NVO7
�NNN@D�6'!'/&*(#�-/#,�<9*)<9%6%8'"*+5-30,�)*."*+56#-"5�8*+7
3%8�/%66=8�#"30<E%3#8A��'"*8�#6�-"'+�0<9'/+.,E%8�/%66=8
:'/#)#8�/�%8*6%%�(9'C'��A�A��#+-"#(#D�<9%�-#)*?-"/%%�3#"#9#7
(#�<#+0!%+�/=(#)6#*�8*-"#�<#)9.)!%3'�6'�-"9#%"*+5-"/*��#:7
+#/#7
#9#6*B-3#?�)#9#(%A�
�<#-+*)0,E%*�(#)=�)%6'-"%.��#7
+.3#/=1�/=-"0<'+'�/�9#+%�/+')*+54*/�)*/."%�B*+*:6#)#9#B6=1
8'(%-"9'+*?�%�3#6"9#+%9#/'+'�2#+**�U Q�B*+*:6#)#9#B6#?�-*"%
-"9'6=A

	*:3#� #B%/+.*"-.� /� $"%� (#)=�'34%#6*96'.�)*."*+56#-"5A
�'!%6'*"-.�<*9*0-"9#?-"/#�".B*+#?�<9#8=&+*66#-"%D�()*�3+,7
!*/=*�<#:%4%%�2=+%�:'1/'!*6=�%6#-"9'66=8�3'<%"'+#8A��'3D
6'<9%8*9D�:6'8*6%"=*�ZB6#90--3%*�:'/#)=�-"9#%+%�2*+5(%?7
4=D�6*84=D�'6(+%!'6*A�
�$"#8�9*(%#6*�%:�90--3%1�<9*)<9%."%?
/#:6%3+%�"#+53#��0+%6-3%?�:'/#)��'-"01#/'�%��+*3-'6)9#/-7
3%?�:'/#)�9.6-3#(#�'34%#6*96#(#�#2E*-"/'A�#+**�"#(#D�/��NO 
(A�MLQ�-"'6#!6#(#�<'93'�	#--%%�2=+#�%6#-"9'66#(#�<9#%-1#B7
)*6%.D�'�#-"'+56=*�<#-"9#*6=�/�#-6#/6#8�<#�%6#-"9'66=8�!*97
"*B'8A

�29':#/'6%*�/��NPL�(A�<*9/#(#�(#-0)'9-"/*66#(#�2'63'�3'7
<%"'+%-"%!*-3#(#� 39*)%"'� <#+#B%+#� 6'!'+#� -#/*9&*6-"/#/'7
6%,�-%-"*8=�39*)%"'�/�-"9'6*A��9#%-1#)%"�4*+=?�9.)�-+%.6%?
8*+3%1�3#88*9!*-3%1�2'63#/�%�#29':#/'6%*�390<6=1�-"#+%!7
6=1�%�9*(%#6'+56=1�2'63#/D�"'3%1D�3'3��'63"7�*"*9209(-3%?
0!*"6#7--0)6=?D� �'63"7�*"*9209(-3%?� 8*B)06'9#)6=?D� 	0-7
-3%?�2'63�/6*&6*?�"#9(#/+%D�
#+B-3#7�'8-3%?D�	0--3%?�"#97
(#/#7<9#8=&+*66=?A


��NOL�(A�<9#1#)%"��*9/=?�
-*9#--%?-3%?�"#9(#/#7<9#8=&7
+*66=?�->*:)�6'�
-*9#--%?-3#?�8'60C'3"096#?�/=-"'/3*A��'
->*:)*� <9#:/0!'+%� <9#(9'886=*� -+#/'� 9#--%?-3#(#� <9*)<9%7
6%8'"*+5-"/'K�G�=6*�-/#2#)'�"90)'D�-/#2#)'�<9#8=&+*66#-"%
-)*+'+%-5�)*/%:#8�-#/9*8*66#(#�<9#8=&+*66#(#�<9#(9*--'HA



UU

�*-8#"9.�6'�/<*!'"+.,E%*�0-<*1%�9#--%?-3#(#�<9*)<9%7
6%8'"*+5-"/'�/�<#-+*)6*?�"9*"%�RTR�/AD�9':/%/'+#-5�#6#�/-*7
"'3%�*E*�6*)#-"'"#!6#�$CC*3"%/6#A��+.�86#(#!%-+*66=1�9#-7
-%?-3%1�C'29%3�#-"9#�-"#.+'�<9#2+*8'�3/'+%C%4%9#/'66#?�9'2#7
!*?�-%+=A��%:3'.�:'9'2#"6'.�<+'"'�9'2#!%1�6*�-"%80+%9#/'+'
<9#8=&+*66%3#/�3�'3"%/6=8�"*16%!*-3%8�%�"*16#+#(%!*-3%8
6#/&*-"/'8A��'9'-"'+'�-#4%'+56'.�6'<9.B*66#-"5�6'�#2#%1�<#7
+,-'1�<9#%:/#)-"/'A

V�%,+.��NNP�(A�2=+�<9%6."�:'3#6D�"E'"*+56=8�#29':#8�9*(7
+'8*6"%9#/'/&%?�#"6#&*6%.�9'2#!%1�%�<9*)<9%6%8'"*+*?A��'
%-<#+6*6%*8�:'3#6'�-+*)%+%�-<*4%'+56#�6':6'!'*8=*�C'29%!7
6=*�%6-<*3"#9=A�
�<9'3"%30�2=+%�//*)*6=�#2.:'"*+56=*�"90)#7
/=*�)#(#/#9=�#�6'?8*�6'�9'2#"0A�
-*�$"#�#(9'6%!%/'+#�-/#*/#7
+%*�<9*)<9%6%8'"*+*?�;/=)'!'�:'9<+'"=�"#/'9#8D�:'6%B*66'.
#<+'"'�-/*9109#!6=1�!'-#/�%�)9A@A��'3#6��NNP�(A�2=+�/<#+6*�6'
09#/6*�8*B)06'9#)6#(#�"90)#/#(#�<9'/'D�#)6'3#�!*9*:�6*-3#+57
3#�+*"�9.)�*(#�-"'"*?D�3'-',E%1-.�<9'/�9'2#!%1D�2=+�09*:'6A
��/-*�B*�<#-+*�0!9*)%"*+5-3#?�G(#9.!3%H��NM��(A�3�<9#8=&7
+*66#80�-<')0�ML71�((A�	#--%.�<#)#&+'�-�/<#+6*�-+#B%/&*?-.
-%-"*8#?�!'-"6#(#�-/#2#)6#(#�<9*)<9%6%8'"*+5-"/'A

��;����$��%�$'�,�!� ���%<�!$�'()��"�.'�=
�$�%�$���&'!�()�!,'


�ML7*�((A�RTR�/A�"*16%!*-3'.�9*/#+,4%.�<9%/*+'�3�"#80D
!"#�"*8<=�9':/%"%.�+*(3#?�<9#8=&+*66#-"%�6*-3#+53#�:'8*)7
+%+%-5A�
6*)9*6%*�<'9#/#?�$6*9(*"%3%�0-3#9%+#�3'!*-"/*66#*
-#/*9&*6-"/#/'6%*�".B*+=1�#"9'-+*?A�
�$"#"�<*9%#)�#3#6!'7
"*+56#�-+#B%+'-5�%6)0-"9%'+56'.�2':'�<9*)<9%6%8'"*+5-"/'A
�'!'+-.�**�9'-4/*"A


��NM 7�NMO�((A�/�9*:0+5"'"*�9*C#98��AZA
%""*�;�N�M7�M� @D
-)*+'/&%1�902+5�3#6/*9"%90*8=8D�	#--%,�<#(+#"%+�<#"#3�%6#7
-"9'66#(#�3'<%"'+'A�	.)�6#/=1�#"9'-+*?�F�$+*3"9#8'&%6#-"7
9#*6%*D� 1%8%.�F� -#:)'/'+%-5� %-3+,!%"*+56#� %6#-"9'64'8%D
<9*B)*�/-*(#�6*84'8%A��8*66#�"#()'�/�	#--%%�-C#98%9#/'+-.
9=6#3�-#�/-*8%�<9%-0E%8%�*80�<9%:6'3'8%K�2=+�4*+#-"6=8D
-/#2#)6=8�%�3#6309*6"6=8A

�"3'B%-5�	#--%.�#"�%-<#+5:#/'6%.�3'<%"'+#/D�0?)%�#6'�/
%:#+.4%,D�*?�<9%&+#-5�2=�<#/"#9%"5�<0"5�<9#8=&+*66#(#�9':7



UV

/%"%.��/9#<=K�39#1#2#9!*-3#*�-#2%9'6%*�9*8*-+*66%3#8�3#<*7
*3D�(9%/*66%3#/D�:'"*8�902+*?D�!"#2=�#"39="5�8*+30,�+'/!#67
30D� %� "#+53#�!*9*:�)*-."%+*"%.D� /� -+0!'*�0-<*1'�3#88*9!*-7
3#?�)*."*+56#-"%D�F�:'/#)A��'3#?�<0"5�2=+�2=�-+%&3#8�)#+#(A
�9%8*!'"*+56#D�!"#�/�-/#*8�-"9*8+*6%%�3�0-3#9*66#80�9':/%7
"%,� -� <#8#E5,� %6#-"9'66#(#� 3'<%"'+'D� 9#--%?-3#*� <9*)<9%7
6%8'"*+5-"/#� <#<')'+#� /� #2E0,� :'/%-%8#-"5� #"� /-*8#(0E*(#
(#-0)'9-"/*66#(#�'<<'9'"'A��6#-"9'64=�)'/'+%�39*)%"=�90-7
-3%8�C'29%3'6"'8�<#)�('9'6"%%�4'9-3#(#�<9'/%"*+5-"/'A


��MLL7�MLV�((AD�3#()'�	#--%,�<#-"%(�<9#8=&+*66=?�39%7
:%-D� <9#%:#&+'�)#/#+56#� #-6#/'"*+56'.�<*9*(90<<%9#/3'�9.7
)#/�90--3%1�<9*)<9%6%8'"*+*?A��'!%6',"�-#:)'/'"5-.�-�9':9*7
&*6%.�<9'/%"*+5-"/'�8#6#<#+%-"%!*-3%*�#2>*)%6*6%.A�
��ML��(A
<#./%+-.�3'9"*+5�<'9#/#:#-"9#%"*+56=1�:'/#)#/D�/��MLU�(A�F
-%6)%3'"=�G�9#)0(#+5HD�G�9#)/'(#6HD�G�/#:)5H�%�"A)A

�+*)0,E%?�$"'<�8#6#<#+%:'4%%�<9%1#)%"-.�6'�(#)=�<9#7
8=&+*66#(#�<#)>*8'�;�MLM7�M��@A��#./%+%-5D�6'<9%8*9D�-%6)%7
3'"=�G�9#/#+#3'H�;�MLM@D�GJ+*3"9#<9%/#)H�;�M�U@A��"'+%�#29'7
:#/=/'"5-.�"9*-"=D�3#64*96=D�C%6'6-#/#7<9#8=&+*66=*�(90<7
<=D�#2>*)%6.,E%*�)#2="!%3#/�-=95.D�<9#%:/#)%"*+*?�%�9'-7
<9#-"9'6%"*+*?�(#"#/#?�<9#)034%%A

�9#8=&+*66=?� <#)>*8� %� 9'-4/*"� <9*)<9%6%8'"*+5-"/'
6*-3#+53#�-#39'"%+�#"-"'/'6%*�#"�9':/%"=1�-"9'6A�	#--%.�<9#7
%:/#)%+'�"#/'9#/�6'�)0&0�6'-*+*6%.�/��VD����%�U��9':�8*65&*D
!*8�-##"/*"-"/*66#��*98'6%.D�
*+%3#29%"'6%.�%����A���$"#
<9%�0-+#/%%D�!"#�/�<*9%#)�8*B)0��NML�%��M�V�((A�90--3'.�<9#7
8=&+*66#-"5�0!*"/*9%+'�-/#,�<9#%:/#)%"*+56#-"5A��*8�6*�8*7
6**D� #6'� 0)#/+*"/#9.+'� �Y � /60"9*66*(#� -<9#-'� 6'� <9#7
8=&+*66=*�%:)*+%.D�'�**�9#-"�<9#)#+B'+-.A��'�!*"=9*� (#)'
)#�<*9/#?�8%9#/#?�/#?6=�3#+%!*-"/#�/6#/5�-#:)'66=1�'34%#7
6*96=1�#2E*-"/�/#:9#-+#�6'��VUQD�'�%1�3'<%"'+�F�6'��LLQA


� <*9/#*� )*-."%+*"%*� RR� /A� <9*)<9%6%8'"*+5-"/#� -"'+#
8'--#/=8�./+*6%*8�/�B%:6%�	#--%%D�!"#�6*<#-9*)-"/*66#�-/.7
:'6#�-�9#-"#8�6'0!6#7"*16%!*-3%1�#"39="%?�%�%1�/6*)9*6%*8�/
<9#%:/#)-"/#A

�6'!%"*+56#*�/#:)*?-"/%*�6'�-"'6#/+*6%*�-*+5-3#(#�<9*)7
<9%6%8'"*+5-"/'�#3':'+'��"#+=<%6-3'.�9*C#98'��MLP�(A��*�3#7
6*!6#?�4*+5,�2=+#�-#:)'6%*�#<"%8'+56=1�0-+#/%?�)+.�-3#9*?7
&*(#�/#:6%36#/*6%.�6'�-*+*�<9%64%<%'+56#�6#/#(#�-+#.�<9*)7
<9%6%8'"*+*?�F�C*98*9#/�F�#-6#/=�20)0E*(#�-*+5-3#1#:.?7



U�

-"/*66#(#�<9#%:/#)-"/'�	#--%%A�
�9*:0+5"'"*�4*+*6'<9'/+*67
6#(#� /#:)*?-"/%.� 4*+#(#� 3#8<+*3-'� 8*9#<9%."%?D� #-6#/6=8%
%:�3#"#9=1�2=+%�9':90&*6%*�-*+5-3#(#�#2E%66#(#�:*8+*<#+57
:#/'6%.D� 39*)%"6'.� <#))*9B3'� -*+5-3#1#:.?-"/*66#(#� <9#%:7
/#)-"/'�%�<*9*-*+*6%*�39*-"5.6�6'�6#/=*�:*8+%D�)#/#+56#�2=7
-"9#�<#./%+%-5�#26')*B%/',E%*�9*:0+5"'"=A��B*�/��M�V�(A�09#7
B'?�:*96#/=1�2=+�6'��YV�/=&*�09#B'.��9(*6"%6=D��'6')=�%
����/8*-"*�/:."=1A�
�)90(%1�#2+'-".1�-*+5-3#1#:.?-"/*66#(#
<9#%:/#)-"/'�9*:0+5"'"=�2=+%�6*�8*6**�/<*!'"+.,E%8%A��'3D
3�$"#80�/9*8*6%�	#--%.�#2*-<*!%/'+'� LQ�8%9#/#(#�<9#%:/#)7
-"/'�.%4D�NLQ�+56'D�<#+6#-"5,�0)#/+*"/#9.+'�/60"9*66%*�<#7
"9*26#-"%�/�1+#<3*D�-'1'9*D�8#+#3*�%�8.-*A

�#-"0<'"*+56#*�9':/%"%*�9#--%?-3#(#�<9*)<9%6%8'"*+5-"/'D
)#-"%(&*(#�/��MLL7�M�V�((A�-/#*(#�%-"#9%!*-3#(#�9'-4/*"'D�2=+#
<9*9/'6#�-6'!'+'�8%9#/#?D�'�:'"*8�(9'B)'6-3#?�/#?6#?A

��7���$�%�$���&'!�()�!,��,�<�(�,� >
��,�"�?/���&�@��/�"���(�!�/��A�?�B

A�9C�8�9C7B

�3".295� 390"#� <#/*960+� -0)520� 9#--%?-3#(#� <9*)<9%6%7
8'"*+5-"/'A�#+5&*/%3%�#"3':'+%-5�#"�0-+0(�)*+#/=1�+,)*?�%
/:.+%� G<9*)<9%6%8'"*+5-3%*� #2.:'66#-"%H� 6'� -*2.A��'!'+#-5
-"'6#/+*6%*�)*C%4%"6#?�$3#6#8%3%A

�#-+*�!*"=9*1�+*"�2*:0-<*&6=1�<#<="#3�6'+')%"5�$3#6#7
8%!*-30,�B%:65�6'�6#/=1�3#8806%-"%!*-3%1�#-6#/'6%.1D�<9'7
/%"*+5-"/#D�/#�%8.�-#19'6*6%.�8#6#<#+%%�-/#*?�/+'-"%D�9*&%7
+#�<9%2*(60"5�3�/9*8*66#80�/#:9#B)*6%,�!'-"6#?�%6%4%'"%/=
/�-*+5-3#8�1#:.?-"/*D�-C*9*�<9#%:/#)-"/'�<9#8=&+*66#?�<9#7
)034%%�8'--#/#(#�-<9#-'�%�"#9(#/+*A


��MU��(A�6'�R�->*:)*�	��;2@�2=+�<9#/#:(+'&*6�<*9*1#)�3
6#/#?�$3#6#8%!*-3#?�<#+%"%3*�;�J�@D�-"*9B6*8�3#"#9#?�./%7
+'-5�6'�-*+*�F�#"8*6'�<9#)9':/*9-"3%�%�:'8*6'�**�<9#)6'+#7
(#8D�/�<9#8=&+*66#-"%�F�9':/%"%*�G(#-0)'9-"/*66#(#�3'<%"'7
+%:8'H�-�<#8#E5,�-%-"*8=�3#64*--%?�)+.�!'-"6#(#�3'<%"'+'D
<9*B)*� /-*(#� %6#-"9'66#(#A� 
� "#9(#/+*� "'3B*� 2=+'� #"39="'
)#9#('�!'-"6#80�-*3"#90A��)6%�(#-0)'9-"/*66=*�<9*)<9%."%.
2=+%�)*6'4%#6'+%:%9#/'6=D�)90(%*�-)'/'+%-5�/�'9*6)0A��9'/%7
"*+5-"/#�9':9*&%+#�-#:)'6%*�!'-"6=1�<9*)<9%."%?�-�!%-+#8
:'6."=1�6*�2#+**�UL�!*+#/*3�;<#:B*�G<#"#+#3H�6*-3#+53#�<#)7



U 

6.+%@A�
�4*+#8�6'�)#+,�!'-"6#(#�-*3"#9'�/�<*9%#)��J�'�<9%1#7
)%+%-5��Y��#2>*8'�<9#8=&+*66#(#�<9#%:/#)-"/'�%�)#�VY��9#:7
6%!6#?�"#9(#/+%A

�6#-"9'66=*�3#64*--%%D�6'�3#"#9=*�)*+'+'�-"'/30�<9'/.7
E'.�	��;2@D�#1/'"%+%�"#+53#���O�<9*)<9%."%?�-�!%-+#8�:'6.7
"=1��N�"=-A�!*+#/*3�%�<9#%:/#)%+%�3��MUO�!�	6*86#(%8�2#+**��Q
<9#8=&+*66#?�<9#)034%%A�I'-"6=?�-*3"#9�9':/%/'+-.�/�$"#"
<*9%#)�/�-+#B6*?&%1�0-+#/%.1K�6*('"%/6#*�#2E*-"/*66#*�#"7
6#&*6%*D� #(9'6%!*6%.� /� 9*-09-'1D� )%3"'"� 4*6D� <#/=&*66=*
6'+#(%D�-%-"*8'"%!*-3#*�G<*9*9'-<9*)*+*6%*�<9%2=+%�/�<#+5:0
<9#+*"'9-3#(#� (#-0)'9-"/'HA

�'�#<9*)*+*66#8�$"'<*�903#/#)-"/0�-"9'6=�-"'+#�#!*/%)7
6#K�*-+%�<9*)<9%6%8'"*+5-"/#�6*�#(9'6%!%"5D�"#�<#-+*�<#"*9%
$3#6#8%!*-3#?�/+'-"%�<9%)*"-.�0-"0<%"5�%�<#+%"%!*-30,A��*97
/=8�-<9#(6#:%9#/'+�$"0�-%"0'4%,�%�:'./%+�#�6*?��A�A��9*#29'7
B*6-3%?�/�9'2#"*�G�#/'.�$3#6#8%3'HA

�6�<%-'+K�G�+.�(#-0)'9-"/*66#(#�1#:.?-"/'�<9#+*"'9%'"'
2=+#�<#+6*?&%8�;%�(+0<*?&%8@�-'8#02%?-"/#8�<="'"5-.�2%"5
3'<%"'+%:8�6'�'9*6*�-/#2#)6#?�3#6309*6"6#?�2#952=AAAHA��'�/##7
90B*6%*�2=+%�/:."=�%6=*�8*"#)=K�#(9'6%!*6%*�3#6309*64%%D
//*)*6%*� (#-0)'9-"/*66=1� 8#6#<#+%?D� G'8'+5(%9#/'6%*H� $3#7
6#8%3%�-�<#+%"%!*-3#?�/+'-"5,D�4*6=D�39*)%"D�:'9'2#"6'.�<+'"'A
�9*#29'B*6-3%?� #-0E*-"/%"5� $"#"� <+'6� 6*� 8#(D� <#"#80� !"#
*E*�/��MU��(A�2=+�#"-"9'6*6�#"�9*'+56#?�<#+%"%!*-3#?�/+'-"%D
6#�<9*)-3':'+�#6�-%"0'4%,�/*96#A

�9#"%/#9*!%.��J�'�#C#98%+%�#3#6!'"*+56#�<9#4*--�-"'7
6#/+*6%.�$3#6#8%3%�)*C%4%"'A����MU �(A�<9#/#:(+'&'*"-.�%�#-07
E*-"/+.*"-.�<#+%"%3'�G-#4%'+%-"%!*-3#?�%6)0-"9%'+%:'4%%HD
'�-��MUO�(A�F�<#+%"%3'�G-#4%'+%-"%!*-3#?�3#++*3"%/%:'4%%HA
�-6#/6=8�8#"%/#8�)*."*+56#-"%�1#:.?-"/*66%3#/�-"'+'�G#9%7
*6"'4%.� 6'� 9'<#9"HD� '� 6*� 6'� 60B)=� <#"9*2%"*+*?A� 	*C#98=
�MUM7�MVV� ((A� #3#6!'"*+56#� <#1#9#6%+%� <9*)<9%6%8'"*+5-"/#A
J3#6#8%3'�2=+'�<#(+#E*6'�(#-0)'9-"/*66#?�%)*#+#(%*?A

��D����(�,� ��!'��,(��� 
�$�%�$���&'!�()�!,'

,���$��%��96;8�99C�::�

�#�86*6%,�'/"#9#/D�/�(#)=�29*B6*/-3#(#�<9'/+*6%.�<#./7
+.+%-5�%�9'-&%9.+%-5�<0"%�)+.�'+5"*96'"%/6#?�$3#6#8%!*-3#?



UP

)*."*+56#-"%�/6*�-%-"*8=�(#-0)'9-"/*66#(#�<+'6%9#/'6%.D�"A*A
9':/#9'!%/'+'-5�<9*)<9%6%8'"*+5-3'.�$3#6#8%3'�3'3�/�+*('+57
6=1D�"'3�%�/�6*+*('+56=1�C#98'1A�J"#�./+*6%*�./%+#-5�#)6#?
%:�<9%!%6�<9%6."%.�<#:)6**D�/��MON�(AD�:'3#6'�G�2�%6)%/%)07
'+56#?� "90)#/#?� )*."*+56#-"%� (9'B)'6� /� ���	HD� +*('7
+%:%90,E*(#�%6)%/%)0'+56#*�<9*)<9%6%8'"*+5-"/#A�
�$"#�/9*8.
<#./%+%-5�"'3%*�-<*4%C%!*-3%*�-#/*"-3%*�<9*)<9%6%8'"*+5-7
3%*�-"903"09=D�3'3�-*:#66=*�-"9#%"*+56=*�29%(')=�;G&'2'&7
6%3%H@D� -"'9'"*+5-3%*�'9"*+%D� 3#8-#8#+5-3%*�4*6"9=�"/#9!*7
-"/'�8#+#)*B%D�2=-"9#�8#)%C%4%90,E%*-.�/�<#-9*)6%!*-3%*
3#88*9!*-3%*�-"903"09=A


��MN �(A�3#8806%-"%!*-3#*�903#/#)-"/#�6'&*?�-"9'6=�<9#7
/#:(+'-%+#�6#/0,�<#+%"%30�F�<*9*-"9#?30A��)6'3#� /#<9#-� #
9':/%"%%� %+%� <9%:6'6%%� !'-"6#(#� <9*)<9%6%8'"*+5-"/'� 6%� /
<'9"%?6=1�)#308*6"'1�����D�6%�/�)#308*6"'1�<9'/%"*+5-"/'
6*�-"'/%+-.A��*8�6*�8*6**�<9#4*--�)9*?C'�)*C%4%"6#?�$3#6#7
8%3%� /� -"#9#60� 2#+**� +%2*9'+56#(#� $3#6#8%!*-3#(#� 9*B%8'
-"'6#/%+-.�/-*�2#+**�#!*/%)6=8�%�"90)6##-"'6#/%8=8A

��%,6.��MNN�(A�/-"0<%+�/�)*?-"/%*��'3#6�G��3##<*9'4%%�/
���	HA���$"#80�/9*8*6%�#3#+#�ULL�"=-A�!*+#/*3�6'!'+%�:'6%7
8'"5-.�<9*)<9%6%8'"*+5-"/#8�<#)�/=/*-3#?�%6)%/%)0'+56#(#
!'-"6#(#�<9*)<9%6%8'"*+5-"/'A��'!'"3%�-/#2#)6#?�$3#6#8%3%�/
�MNN7�MM��((A�-3+')=/'+%-5�/�0-+#/%.1�!'-"%!6=1�<#+#/%6!'"=1
9*C#98�(#--*3"#9'D�3#"#9=?�<9#)#+B'+�)#8%6%9#/'"5�/�-#/*"-7
3#?�$3#6#8%3*�%�3#6"9#+%9#/'"5�<9'3"%!*-3%�/-,�<9*)<9%6%7
8'"*+5-30,�'3"%/6#-"5A

�"*!*-"/*66=*�<9*)<9%6%8'"*+%�C#98%9#/'+%-5�3'3�/�-9*7
)*�<'9"%?6#7<9#%:/#)-"/*66#(#�903#/#)-"/'D�#2+')',E*(#�9*7
'+56=8�3#6"9#+*8�<9#%:/#)-"/'D�"'3�%�-9*)%�"'3�6':=/'*8=1
"*6*/%3#/�%� -<*30+.6"#/D�0�3#"#9=1�2=+%�-/#2#)6=*�#2#9#"7
6=*�-9*)-"/'A��:�3#6309*6"6=1�-##29'B*6%?�G"*6*/%3#/H�-"'7
9'+%-5�6*�)#<0-3'"5�3�390<6#80�<9#%:/#)-"/0A��0"*8�'9*6)=
%+%�'34%#6%9#/'6%.�-#2-"/*66#-"%�9'2#!%8%�3#++*3"%/'8%�#6%
-'8%�/:.+%�<#)�3#6"9#+5�G3#8'6)6=*�/=-#"=�$3#6#8%3%HA��(7
9#86#*� 3#+%!*-"/#� 3##<*9'"%/#/D� 8'+=1� <9*)<9%."%?� %� 9':7
+%!6=1�'--#4%'4%?�6'!'+%�%(9'"5�#<9*)*+*660,�9#+5�/�2=/&*?
-#/*"-3#?� $3#6#8%3*A��6%� :'6.+%�<0-"#"=D� G"#/'96=*� 6%&%HD
)#�3#"#9=1�(#-0)'9-"/*66#?�<9#8=&+*66#-"%�6*�2=+#�)*+'A

�#/9*8*66=*�#"*!*-"/*66=*�<9*)<9%6%8'"*+%�<9#)#+B'7
,"�)*?-"/#/'"5�"9')%4%#66=8%�G-#4%'+%-"%!*-3%8%H�8*"#)'7



UO

8%D�"A�*A�/-.�#"9%4'"*+56'.�G6'(90:3'H�#"�<9%2=+56=1�-)*+#3
+#B%"-.�6'�#390B',E0,�<9%9#)60,�-9*)0D�3'3�9'6**� ;/�VL7
 L7*�(A@�6'�9'2#!0,�-%+0A��6'!*�(#/#9.D�%)*"�9'-<9#)'B'�<9%7
9#)6=1�9*-09-#/K�8*"'++'D�+*-'D�6*C"%D�9=2=D�'�<9%2=+5�)*7
+%"-.�"*<*95�6*�<+'6#/=8�#9('6#8D�'�6#/#9#B)*66=8%�G<9*)7
<9%6%8'"*+.8%HA

�)6'3#� <#-"*<*66#� -� "90)#8� :'9#B)',"-.� <9%:6'3%� 6'7
-"#.E*(#�<9*)<9%6%8'"*+5-"/'A��)*"�9':9'2#"3'�%�/6*)9*6%*
%66#/'4%?� /� <9#%:/#)-"/#D� 8*)+*66#D� 6#� <9#%-1#)%"� -)/%(� /
-"#9#60� %6/*-"%9#/'6%.D� '� 6*� G<9#*)'6%.H� <9%2=+%A� �'B*
6*-<*4%'+%-"'8�-"'6#/%"-.�#!*/%)6#D�!"#�)+.�2#+**�'3"%/6#(#
9':/%"%.�<9*)<9%6%8'"*+5-"/'� (#-0)'9-"/0�6*#21#)%8#�#2*-7
<*!%"5�%-"%660,�-/#2#)0�<9*)<9%6%8'"*+5-"/'D�<#+6#-"5,�<*7
9*-"9#%"5�(#-0)'9-"/*66=*�#"9'-+%D�//*-"%�-%-"*80�<'9'++*+57
6#(#�)*6*B6#(#�#29'E*6%.D�6'!%6'.�-�9=63'�%6/*-"%4%#66=1
"#/'9#/D�-<#-#2-"/#/'"5�9':/%"%,�9=6#!6#?�%6C9'-"903"09=A
�#$"#80�#2E*$3#6#8%!*-3'.�-%"0'4%.�/�	#--%%�-��MMU�(A�-"'+'
-3+')=/'"5-.�<#)�/+%.6%*8�-+*)0,E%1�"9*1�(90<<�C'3"#9#/K

�A� �'3"#9=� )#+(#/9*8*66#(#� 1'9'3"*9'D� #20-+#/+*66=*
<9*%80E*-"/*66#� -"903"096#?�)*C#98%9#/'66#-"5,�%�"*16#7
+#(%!*-3#?�#"-"'+#-"5,�9#--%?-3#?�$3#6#8%3%�-�**�#9%*6"'4%7
*?� 6'� $3-"*6-%/6#*� %-<#+5:#/'6%*� 9*-09-#/� ;$6*9(#*83#-"5
#2E*-"/*66#(#�<9#%:/#)-"/'D�6'<9%8*9D�/�	#--%%�/�U�9':'�/=&*D
!*8�/����D�%�/�V�9':'D�!*8�/��<#6%%@�%�-#19'6*6%*8�/=-#3#?
/6*&6*$3#6#8%!*-3#?�6'(90:3%A

UA��'3"#9=D�6'%2#+**�'3"%/6#�<9#./%/&%*-.�/�3#64*�NL71�F
6'!'+*� ML71� ((A� %� 6'<9'/+*66=*� 6'� 9':90&*6%*� %� <*9*-"9#?30
-"'9=1�(#-0)'9-"/*66#7<#+%"%!*-3%1�%�$3#6#8%!*-3%1�-"903"09A

VA��'3"#9=D�#"9'B',E%*�8*9#<9%."%.�+%2*9'+%:'4%#66#7
(#�%�#)6#/9*8*66#�-"'2%+%:'4%#66#(#�1'9'3"*9'�6'!'+'�9')%7
3'+56#?�9*C#98=A��9*)%�6%1�#-#2#*�8*-"#�:'6.+%�9'-&%9*6%*
39*)%"#/'6%.�6'9#)6#(#�1#:.?-"/'D�9*C#98=�/6*&6*$3#6#8%!*7
-3#?�)*."*+56#-"%D�<9#4*--=�0-3#9*6%.�<9%/'"%:'4%%�%�'34%#7
6%9#/'6%.A

�-+%�<*9/'.�(90<<'�C'3"#9#/�/�#-6#/6#8�3#6-*9/%9#/'+'
)*<9*--%/6=*� 39%:%-6=*� ./+*6%.� /� $3#6#8%3*D� "#� #-"'+56=*
2#+**�'3"%/6#�/#:)*?-"/#/'+%�6'�%:8*6*6%*�$3#6#8%!*-3#?�-%7
"0'4%%A

	':90&*6%*� -#,:6=1� <+'6#/#70<9'/+*6!*-3%1� -"903"09D
-#4%'+56#7<#+%"%!*-3'.�6*-"'2%+56#-"5D�4*6"9#2*B6=*�"*6)*67



UN

4%%D�0-3#9*6%*�C%6'6-#/#(#�%�/'+,"6#(#�39%:%-'� -"9'6=�<#7
-"'/%+%�**�<*9*)�0(9#:#?�C%6'6-#/#7$3#6#8%!*-3#(#�39'1'A

	*&%"*+56=*�8*9=�<9'/%"*+5-"/'D�<9*B)*�/-*(#�/�#2+'-7
"%� +%2*9'+%:'4%%� 4*6##29':#/'6%.D� #:6'!'/&%*� <#� -0E*-"/0
6'!'+#�9*'+56#(#�<*9*1#)'�3�9=6#!6#?�$3#6#8%3*D�<#:/#+%+%
%:2*B'"5�9':/'+'�2,)B*"6#?�-%-"*8=�-"9'6=D�-6."5�9':90&'7
,E%?�<#"9*2%"*+5-3%?�9=6#3�G)*6*B6=?�6'/*-H�%�#)6#/9*8*67
6#�%:2*B'"5�0(9#:=�(%<*9%6C+.4%%A��%6'6-#/#*�-#-"#.6%*�6*7
-3#+53#� 6#98'+%:#/'+#-5� :'� -!*"� -0E*-"/*66#(#� -#39'E*6%.
-#/#30<6#(#�-<9#-'D�-6%B*6%.�%6/*-"%4%#66#?�'3"%/6#-"%A��#7
./%+%-5�<9%:6'3%�6#98'+%:'4%%�-%"0'4%%�6'�<#"9*2%"*+5-3#8
9=63*�:'�-!*"�)/%B*6%.�4*6�3�9'/6#/*-6#80�09#/6,A��-+%�*E*
3#6*4��MM��(A�2=+�#"8*!*6�/-*#2E%8�G2*(-"/#8�)*6*(HD�"#�6'!%7
6'.�-��MMU�(A�)#-"%(60"#�(+'/6#*K�/-*8�%�3'B)#80�-"'+�60B*6
902+5A


8*-"*� -� "*8D� 0!%"=/'.� %-"#E*6%*� /'+,"6#(#� 9*:*9/'D
9':9=/�1#:.?-"/*66=1�%�"*16#+#(%!*-3%1�-/.:*?�;%�$"#�/�0-+#7
/%.1�-%+56*?&*?�%6"*(9%9#/'66#-"%�$3#6#8%3%�<9'3"%!*-3%�/-*1
9*(%#6#/� 2=/&*(#� �#,:'� ��	D� ()*D� 6'<9%8*9D� 8*B9*-<02+%7
3'6-3%?� #28*6� -#-"'/+.+� ULQ� <9#"%/� �PQ� /� �J�@D� /=-#30,
8#6#<#+%:'4%,� <9#8=&+*66#-"%D� #"-0"-"/%*� 3#6309*6"6=1
9=63#/�"#/'9#/�%�0-+0(D�9=63'�"90)'�%�#<="'�C%6'6-#/#71#7
:.?-"/*66#?�)*."*+56#-"%�/�9=6#!6=1�0-+#/%.1D�"90)6#�2=+#
6')*."5-.�6'�2=-"9#*�%�(+')3#*�9*&*6%*�<9#2+*8=�<*9*1#)'�3
9=630A

�6)*3-�#<"#/=1�4*6�/�<9#8=&+*66#-"%�/�T�3/'9"'+*��MMU�(A
9#-� 2#+**� -"9*8%"*+56#D� !*8� <9*)<#+'('+#� <9'/%"*+5-"/#D� %
-#-"'/%+�/�8'9"*���DU�9':'�<#�#"6#&*6%,�3�3#640��MM��(A��-#7
2*66#�-%+56#�/#:9#-+%�4*6=�6'�<9#)034%,�8'"*9%'+#<9#%:/#7
).E%1�#"9'-+*?D�!"#�#2>.-6.*"-.�-#19'6./&*?-.�)*C%4%"6#-7
"5,�<9#)034%%�$"%1�#"9'-+*?�%�:6'!%"*+56#?�%1�0)'+*66#-"5,
#"�#(9'6%!%/',E*(#�/#:)*?-"/%.�3#6*!6#(#�-<9#-'A


� <#-+*)0,E%*�8*-.4=D� 1#".� /� 4*+#8� 6'2+,)'+'-5� "*67
)*64%.�3�:'8*)+*6%,�"*8<'�9#-"'�4*6D�#2E**�<#/=&*6%*�4*6
:'��MMU�(A�<#�#"6#&*6%,�3��MM��(A�-#-"'/%+#�/�<9#8=&+*66#-"%
�PD �9':'X�/�-*+5-3#8�1#:.?-"/*�:'30<#!6=*�4*6=�/=9#-+%�2#7
+**�!*8�/�N�9':A


� 9*:0+5"'"*� 9*:3#(#� 9#-"'� 8'-&"'2#/� 4*6D� <#/=&*6%.
<9#4*6"6=1�-"'/#3�:'�39*)%"D�//*)*6%.�6#/#?�<9'3"%3%�6'+#(#7
#2+#B*6%.D� B*-"3#?� 2,)B*"6#?� <#+%"%3%D� -#2-"/*66=*� #2#7



UM

9#"6=*�-9*)-"/'�<9*)<9%."%?�#3':'+%-5�6*)#-"'"#!6=8%�)+.
#-0E*-"/+*6%.� 6#98'+56#(#� <9#4*--'� /#-<9#%:/#)-"/'A��'907
&*6%.� )#(#/#96#?� %� <+'"*B6#?� )%-4%<+%6=D� 3#8<*6-%9#/'67
6=*�9'6**�')8%6%-"9'"%/6=8%�8*"#)'8%�/#:)*?-"/%.D�/�0-+#7
/%.1�+%2*9'+%:'4%%�1#:.?-"/*66#?�)*."*+56#-"%�<9%/*+%�3�39%7
:%-0� -%-"*8=� )*6*B6#(#� #29'E*6%.� 3'3� /� 6'+%!6#?D� "'3� %� /
2*:6'+%!6#?�C#98*A

�B*�/�6'!'+*�/"#9#(#�<#+0(#)%.��MMU�(A�/:'%86'.�:')#+7
B*66#-"5�<9*)<9%."%?�-#-"'/%+'�<9%8*96#�VDU�"9+6A�902A�%�<9*7
/=-%+'�/�ML�9':�**�09#/*65�6'�6'!'+#�(#)'A��*)#-"'"#3�-9*)-"/
<9%/*+�3�<*9*2#.8�/�8'"*9%'+56#7"*16%!*-3#8�#2*-<*!*6%%D�3
6'90&*6%,�6#98'+56#(#�<9#%:/#)-"/*66#(#�4%3+'�%�<9#4*--'
/#-<9#%:/#)-"/'�/�4*+#8A

�'9'-"',E'.�:')#+B*66#-"5�2=+'�<9*)/*-"6%3#8�)*?-"/%7
"*+56#(#�39%:%-'D�3#"#9=?�)#+B*6�2=+�<9%�-#19'6*6%%�B*-"7
3#(#�309-'�<9%/*-"%�3�8'--#/=8�2'639#"-"/'8D�2*:9'2#"%4*�%
/=60B)*66#?�9*3#6-"9034%%A�J"#(#�6*�<9#%:#&+#K�39%:%-�2=+
G#"#)/%60"H�:6'!%"*+56#?�39*)%"6#?�<#)<%"3#?�<9#8=&+*66#7
-"%�%�-*+5-3#(#�1#:.?-"/'A

�)6'3#�/=)*+*6%*�-9*)-"/�)+.�<#('&*6%.�39*)%"6#?�:'7
)#+B*66#-"%D�39*)%"#/'6%*�#2#9#"6=1�-9*)-"/�%�//*)*6%*�"9*7
2#/'6%.�<9*)#<+'"=�<9#)034%%�6*�8#(+%�9*&%"5�<9#2+*8=�39%7
:%-'�<+'"*B*?�3'9)%6'+56=8�#29':#8A��#�-0E*-"/0�39%:%-�<+'"*7
B*?�+%&5�/=9'B*6%*�#2E*(#�-"903"096#(#�39%:%-'�$3#6#8%3%
%�8#(�2="5�9':9*&*6�"#+53#�/�9*:0+5"'"*�**�9*-"903"09%:'7
4%%K�<*9*<9#C%+%9#/'6%.D�-'6'4%%�%�2'639#"-"/'�9.)'�<9*)7
<9%."%?A

�)6%8�%:�-*95*:6=1�<9#./+*6%?�39%:%-6#?�-%"0'4%%�/�$3#7
6#8%3*�./+.+-.�6*�<9%#-"'6'/+%/',E%?-.D�'D�6'<9#"%/D�6'9'7
-"',E%?�-<')�<9#%:/#)-"/'A��'��MMU�(A�<9#%:/*)*66=?�6'4%#7
6'+56=?�)#1#)�08*65&%+-.�<#�-9'/6*6%,�-��MM��(A�6'�ULQA�
#
/-*1� #"9'-+.1� 6'9#)6#(#� 1#:.?-"/'� <9#%-1#)%"� -#39'E*6%*
#2>*8#/� !%-"#?� <9#)034%%A� �6#� -#<9#/#B)'*"-.� )'+56*?&%8
<')*6%*8�$CC*3"%/6#-"%�%-<#+5:#/'6%.�<9#%:/#)-"/*66=1�9*7
-09-#/D�#<*9*B',E%8�9#-"#8�%:)*9B*3�<9#%:/#)-"/'�<#�-9'/7
6*6%,�-�<9%2=+5,A��2>*8�<9#8=&+*66#?�<9#)034%%�:'��MMU�(A
08*65&%+-.�<#�-9'/6*6%,�-��MM��(A�6'��PDPQA�J"#�2=+#�/=:/'6#
<9*B)*�/-*(#�//*)*6%*8�<#9.)3'�#"<0-3'�"#/'9#/�%�<9#)034%%
<#"9*2%"*+.8�"#+53#�<#-+*�<9*)#<+'"=A


�0-+#/%.1�-<')'�<9#%:/#)-"/'�/#�/-*1�-C*9'1�%�#"9'-+.1
6'9#)6#(#� 1#:.?-"/'� <9#%:#&+#� 9*:3#*� -6%B*6%*� %6/*-"%4%7



VL

#66#?�'3"%/6#-"%A��0E*-"/*66#�-#39'"%+#-5�-#4%'+56#*�-"9#%7
"*+5-"/#A��"9#%"*+5-"/#�B%+5.�08*65&%+#-5�2#+**�!*8�6'�#)60
!*"/*9"5A

	*:3#*�#(9'6%!*6%*�2,)B*"6#(#�C%6'6-%9#/'6%.�3'<%"'+57
6=1�/+#B*6%?D�:6'!%"*+56#*�0)#9#B'6%*�-"9#%"*+56=1�8'"*7
9%'+#/D�9'2#"�%�0-+0(D�6*-2'+'6-%9#/'66#-"5�8'"*9%'+56#7"*17
6%!*-3#(#�#2*-<*!*6%.�-"9#*3D�<#/=&*6%*�<+'"=�:'�<#+5:#/'7
6%*�39*)%"#8�F�/-*�$"#�<9%/*+#�3�-/*9"=/'6%,�-"9#%"*+56=1
<9#(9'88�3'3�/�<9#%:/#)-"/*66#?D�"'3�%�/�6*<9#%:/#)-"/*66#?
-C*9*A��*#<9*)*+*66#-"5�$3#6#8%!*-3#?�-%"0'4%%�:'"90)6.+'
<#%-3�6'<9'/+*6%?�-"%80+%9#/'6%.�<9#%:/#)-"/'�6'�09#/6*�3#67
39*"6=1�<9*)<9%."%?A��9%�"*16#+#(%!*-3#?�#"-"'+#-"%�2#+57
&%6-"/'� #"9'-+*?� -/*9"=/'6%*� %6/*-"%4%?�8#(+#� %8*"5� 6*#7
29'"%8=*�<#-+*)-"/%.A��"'6#/%+'-5�/-*�2#+**�#!*/%)6#?�6*#27
1#)%8#-"5�)%CC*9*64%9#/'66#?�<#�-*3"#9'8�$3#6#8%3%�;-�0!*7
"#8�%1�<9%#9%"*"6#-"%@�<#))*9B3%�%6/*-"%4%#66#?�'3"%/6#-7
"%D�<9*B)*�/-*(#�:'�-!*"�/6*2,)B*"6=1�%-"#!6%3#/�C%6'6-%7
9#/'6%.A

�#/=&*6%*�09#/6.�9#:6%!6=1�4*6�<9%/*+#�3�9*:3#80�08*657
&*6%,�C%:%!*-3#(#�#2>*8'�<#"9*2%"*+5-3#(#�-<9#-'K�:'��MMU�(A
9#:6%!6=?�"#/'9##2#9#"�/�-#<#-"'/%8=1�4*6'1�-#39'"%+-.�6'
�UQ�<#�-9'/6*6%,�-��MM��(A�
�3#64*��MMU�(A�<9#%:#&*+�9*:3%?
-3'!#3�9#-"'�<#"9*2%"*+5-3%1�4*6A��%2*9'+%:'4%.�4*6�/=:/'+'
-)/%(�/�-"903"09*�<#"9*2+*6%.D�:'3+,!',E%?-.�/�-#39'E*6%%
<9%#29*"*6%.�6*<9#)#/#+5-"/*66=1�"#/'9#/�%�0-+0(�%�9#-"*�9'-7
1#)#/�;-/=&*�#)6#?�"9*"%@�6'�<9#)#/#+5-"/*66=*�"#/'9=A�
8*-7
"*�-�"*8D�%6C+.4%#66=*�#B%)'6%.�/+%.+%�6'�9#-"�!%-+'�<#307
<#3�'B%#"'B6#(#�1'9'3"*9'A

�9#/*65�B%:6%�6'-*+*6%.D�)'B*�*-+%�0!*-"5�#-6#/6=*�%-7
"#!6%3%�<#"9*2+*6%.� "#/'9#/�%� 0-+0(� %� 6'3#<+*66#*� %80E*7
-"/#D�/�-*9*)%6*��MMU�(A�-6%:%+-.�<#�#"6#&*6%,�3��MM��(A�<9%7
8*96#�6'�UL7U QA


� 4*+#8� -"903"096=*� %:8*6*6%.� /� #2E*-"/*66#8� <9#%:7
/#)-"/*� �MMU� (AD� <9#%-1#)%/&%*� <#)� /#:)*?-"/%*8� %:8*6*6%.
4*6D� -#39'E*6%.� 2,)B*"6=1� '--%(6#/'6%?D� 6*)#-"'"3'� 8'"*7
9%'+56#7"*16%!*-3%1�%�C%6'6-#/=1�9*-09-#/D�6#-%+%�/�#-6#/*
-/#*?�<'--%/6=?D�/=60B)*66=?D�'�/�9.)*�-+0!'*/�9*(9*--%/7
6=?� 1'9'3"*9A� �9'/%"*+5-"/#� 6*� <9*)<9%6%8'+#� 3'3%17+%2#
:'8*"6=1�4*+*6'<9'/+*66=1�)*?-"/%?�/�#2+'-"%�-"903"096=1
<9*#29':#/'6%?K�3#6/*9-%.�#2#9#66#(#�<9#%:/#)-"/'D�/�"#8�3+,7



V�

!*D�3'3�#6'�2=+'�:')08'6'D�<9#1#)%+'�-#�:6'!%"*+56=8%�"90)7
6#-".8%�%�6*�)'+'�9*:0+5"'"#/A�	*#9('6%:'4%.�)90(%1�#"9'-+*?
<9'3"%!*-3%�2=+'�<'9'+%:#/'6'�6*1/'"3#?�8'"*9%'+56#7"*16%7
!*-3%1�%�C%6'6-#/=1�9*-09-#/A��6%B*6%*�#2>*8#/�<9#%:/#)7
-"/'�#-6#/6=1�$3-<#9"6=1�"#/'9#/�0)'+#-5�-"'2%+%:%9#/'"5�/
#-6#/6#8�/�"#<+%/6#7-=95*/#8�-*3"#9*D�#2>*8�3#"#9#(#�-#-"'/7
+.+�V�8+9)A�)#++'9#/�*B*8*-.!6#A


��MMU�(A�$3#6#8%3'�	#--%%�<#)#&+'�3�"'3#80�902*B0D�3#(7
)'�!%-"#�8#6*"'96=*D�8'39#$3#6#8%!*-3%*�-<#-#2=�/#:)*?-"/%.
6'�6'9#)6#*�1#:.?-"/#�-/*910�%-!*9<'+%�-*2.�%�)#+B6=�2=+%
2="5�:'8*6*6=�3#639*"6=8%D�G8%39#$3#6#8%!*-3%8%H�9*&*6%7
.8%�/�-C*9*�(#-0)'9-"/*66#(#�9*(0+%9#/'6%.D�0!%"=/',E%8%
#-#2*66#-"%�#")*+56=1�#"9'-+*?D�3#639*"6=1�<9#%:/#)-"/D�9*7
(%#6#/D�F� 9*&*6%.8%D� #9%*6"%90,E%8%-.� 6'� <9%#9%"*"6=*
6'<9'/+*6%.�-"903"096=1�<9*#29':#/'6%?�/�6'9#)6#8�1#:.?7
-"/*A��9%�"'3#8�<#)1#)*�6'�<*9/=?�<+'6�/-"'+'�:')'!'�C#98%7
9#/'6%.�*)%6#?�/:'%8#-/.:'66#?�<#+%"%3%�/�#2+'-"%�$3#6#8%3%
	#--%%A

��6���$�,'!��'E� ����$�%�$���&'!�()�!,��

�#/#9#"�3�9=6#!6#?�$3#6#8%3*�6*%:2*B6#�)#+B*6�2=+�/6*7
-"%�<*9*8*6=�/�-"903"090�C#98�-#2-"/*66#-"%D�"'3�3'3�#)%6�%:
#-6#/#<#+'(',E%1�<9%64%<#/�9=6#!6=1�#"6#&*6%?�:'3+,!'*"7
-.�/�%1�9':6##29':%%�%�9'/6#<9'/%%A

�!%"=/'.D� !"#� /� -#/*"-3#?� $3#6#8%3*� -/=&*� MLQ� <9*)7
<9%."%?�%�%1�<9#%:/#)-"/*66=1�C#6)#/�6'1#)%+#-5�/�(#-0)'97
-"/*66#?�-#2-"/*66#-"%D�<*9*1#)�3�9=6#!6=8�#"6#&*6%.8�<#7
"9*2#/'+�9':(#-0)'9-"/+*6%.�$3#6#8%3%D�<9%/'"%:'4%%�:6'!%7
"*+56#?� !'-"%� (#-0)'9-"/*66#?� -#2-"/*66#-"%D� <9*B)*� /-*(#
-9*)-"/�<9#%:/#)-"/'D�"A*A�<*9*1#)'�3�!'-"6#?�-#2-"/*66#-"%A

�*98%6�G<9%/'"%:'4%.H�#:6'!'*"�<*9*1#)�#"�(#-0)'9-"/*67
6#?�3�6*(#-0)'9-"/*66=8�C#98'8�-#2-"/*66#-"%�%�/�$"#8�-8=-7
+*�%)*6"%!*6�-+#/0�G9':(#-0)'9-"/+*6%*HA��)6'3#�<9%/'"%:'7
4%,�-+*)0*"�<#6%8'"5�3'3�2#+**�(+02#30,�"9'6-C#98'4%,�C#98
%�#"6#&*6%?�-#2-"/*66#-"%D�:'�3#"#9#?�-"#%"�6*�"#+53#�:'8*6'
(#-0)'9-"/*66#?�C#98=�-#2-"/*66#-"%D�6#�%�/="*-6*6%*�**�!'7
-"6#?�C#98#?� %+%�C#98#?D� 2+%:3#?� 3� 6*?D� "'3#?D� 6'<9%8*9D
3'3�'34%#6*96'.A



VU

I"#�B*�./+.*"-.�(+'/6#?�#<9*)*+.,E*?�4*+5,�<9%/'"%7
:'4%%[��9*B)*� /-*(#�F� -#:)'6%*� $CC*3"%/6#� )*?-"/0,E%1
!'-"6=1�%�'34%#6*96=1�<9*)<9%."%?�%�6*%:2*B6#�-#<0"-"/0,7
E*(#�%8�-+#.�!'-"6=1�-#2-"/*66%3#/A

�9%/'"%:'4%.�-<#-#26'�<#(+#"%"5�%�%:+*!%"5�02="#!6=*D
6%:3#9*6"'2*+56=*� (#-0)'9-"/*66=*� <9*)<9%."%.A� J"#� )#+B7
6#�-"'"5�**�/3+')#8�6'�<0"%�/=/#)'�-"9'6=�%:�39%:%-6#(#�-#7
-"#.6%.A

�!%"=/'.D�!"#�<9%/'"%:'4%.�<#-9*)-"/#8�!'-"%!6#(#�/=7
30<'�(#-0)'9-"/*66=1�<9*)<9%."%?�-<#-#26'�/#/+*!5�/�#2#9#"
-#"6%�8%++%'9)#/�902AD�#6'�-<#-#2-"/0*"�-/.:=/'6%,�%:2="#!7
6=1� )*6*(D� -"'2%+%:'4%%�C%6'6-#/#?� -%-"*8=D� <#-"0<+*6%,
:6'!%"*+56=1�-9*)-"/�/�(#-0)'9-"/*66=?�2,)B*"A

I*9*:� 3'6'+� %6#-"9'66#(#� %6/*-"%9#/'6%.� <9%/'"%:'4%.
)'*"�/#:8#B6#-"5�#2*-<*!%"5�<9%"#3�/�-"9'60�#-"9#�6*#21#)%7
8=1�/'+,"6=1�-9*)-"/A

�+*)0,E'.�<9%/+*3'"*+56'.�-"#9#6'�<9%/'"%:'4%%�:'3+,7
!'*"-.�/�"#8D�!"#�#6'�/#:20B)'*"�-#-".:'"*+56#-"5D�3#6309*67
4%,D�2*:�3#"#9#?�6*�%8**"�-8=-+'�(#/#9%"5�#�9=6#!6#?�$3#6#7
8%3*A

�9#8*� (#-0)'9-"/*66=1�%6"*9*-#/D�6*#21#)%8#-"5�<9%/'7
"%:'4%%�)%3"0*"-.�%�<9*)<9%6%8'"*+5-3%8%�%6"*9*-'8%A��6'
<#:/#+.*"�<#/=-%"5�8'"*9%'+560,�%�8#9'+560,�:'%6"*9*-#/'67
6#-"5�/�<9#)03"%/6#8�"90)*D�"'3�3'3�+,)%�#-#:6',"D�!"#�"907
)."-.�6'�-*2.A��9*)<9%."%.�%:2'/+.,"-.�#"�)%3"'"'�(#-0)'97
-"/*66=1�#9('6#/�3'3�<9*)-"'/%"*+*?�-#2-"/*66%3#/D�/#:6%3'*"
<9#-"#9� )+.� %6%4%'"%/=D� /#:8#B6#-"%� -"'"5� 1#:.%6#8� -/#*?
-0)52=A

�#".� -#4%'+56=*�<#-+*)-"/%.�<9%/'"%:'4%%�6*#)6#:6'!7
6=D�/�6*?�-#)*9B%"-.�:6'!%"*+56=?�<#+#B%"*+56=?�-#4%'+56=?
:'9.)A��9*)-"/'�#"�<9%/'"%:'4%%�%)0"�/�#-6#/6#8�6'�-#4%'+56=*
60B)=A��#$"#80�#6'�%�-#:)'*"�39'?6*�60B6=?�-#4%'+56=?�3+%7
8'"� <9*)<9%%8!%/#-"%D� /#:6'(9'B)'*"� +,)*?D� 6*� 2#.E%1-.
/:."5�6'�-*2.�29*8.�#"/*"-"/*66#-"%�%�:'2#"A

�#$"#80D� 3'3� 2=� 3� 6*?� 6%� #"6#-%+%-5D� 8#B6#� -8*+#� 0"7
/*9B)'"5D�!"#�<9%/'"%:'4%.�*)/'�+%�6%�*)%6-"/*66'.�-"9037
"096'.� 9*C#98'D� 9*'+56#� #-0E*-"/+.*8'.� /� <#-"7
-#4%'+%-"%!*-3#?�	#--%%A��*�3#639*"6=*�C#98=�%�9*:0+5"'"=
#<9*)*+.+%-5�%�/�6'-"#.E**�/9*8.�#<9*)*+.,"-.�/�6'<9.B*67
6#?�2#952*D�/�3#"#9#?�/�9':+%!6#?�-"*<*6%�<9%-0"-"/0,"�%6"*7



VV

9*-=�2#+5&%1�-#4%'+56=1�(90<<K�1#:.?-"/*66#72,9#39'"%!*-7
3#(#�'<<'9'"'D� "90)#/=1�3#++*3"%/#/�<9*)<9%."%?D�<9*)<9%7
6%8'"*+*?�%�9'2#"6%3#/�2,)B*"6#?�-C*9=A

�#/#9.� #� <9%/'"%:'4%%� /� 	#--%%D� -+*)0*"� #"8*"%"5D� !"#
**� -"'9"� 2=+� ./6#� :'".60"� <#� 4*+#80� 9.)0� <9%!%6A� �+'/6'.
<9%!%6'� 2=+'� /� "#8D� !"#� 9#--%?-3'.� #2E*-"/*66'.� -9*)'� 6'
/-*1�**�09#/6.1�6*�-#:9*+'�)+.�C#9-%9#/'66#?D�(+02#3#?�<9%7
/'"%:'4%%� (#-0)'9-"/*66#?� -#2-"/*66#-"%D� 20)5� "#� <9#%:/#)7
-"/*66=*�C#6)=�%+%�B%+5*A��#)#26'.�3'9"%6'�/�6'-"#.E**�/9*8.
6'2+,)'*"-.�%�/�#"6#&*6%%�30<+%7<9#)'B%�:*8+%A��2�$"#8�6'7
(+.)6#� -/%)*"*+5-"/0*"� #2-0B)*6%*� <9#2+*8� <9%/'"%:'4%%� /
:'3#6#)'"*+56=1�#9('6'1�%�0!*6=8%7$3#6#8%-"'8%A

�*-#86*66#D�!"#�3#8806%-"%!*-3'.�%)*#+#(%.�/=9'2#"'+'
/� +,).1� -"#?3%*� -"*9*#"%<=A� �9%64%<� 09'/6%"*+56#-"%� 3'3
/=-&*?�C#98=�-#4%'+56#?�-<9'/*)+%/#-"%�(+02#3#�03#9*6%+-.
/�-#:6'6%%�+,)*?D�%�+,2'.�<#+.9%:'4%.�2#('"-"/'�/#-<9%6%8'7
*"-.�3'3�:+#D�/#:9#B)*6%*�6*6'/%-"6#(#�3'<%"'+%:8'A

�,)*?�<0('+'�#<'-6#-"5�G6#8*63+'"096#?H�<9%/'"%:'4%%D
"A*A�<#<')'6%.�-#2-"/*66#-"%�/�903%�(#-0)'9-"/*66=1�!%6#/6%7
3#/D�<9*)-"'/%"*+*?�/+'-"%A�
�"#?�B*�-"*<*6%�+,)%�2=+%�#2*-7
<#3#*6=D�!"#�6#/#./+*66=*�<9*)<9%6%8'"*+%�%�<9*)-"'/%"*+%
8'C%#:6=1�-"903"09�"'3B*�<9%2*90"�(#-0)'9-"/*660,�-#2-"/*67
6#-"5�3�-/#%8�903'8A


-*�/8*-"*�/:."#*�<9%/*+#�3�"#98#B*6%,�<9#4*--'�<9%/'7
"%:'4%%D�3#"#9#*�8#B6#�2=+#�<9*#)#+*"5�"#+53#�)+%"*+56=8
<*9*02*B)*6%*8A


"#9=8�-)*9B%/',E%8�C'3"#9#8�:'".60/&*?-.�<9%/'"%7
:'4%%�2=+'�-+'2#-"5�:'3#6#)'"*+56#(#�%�6#98'"%/6#7)#308*67
"'+56#(#� #2*-<*!*6%.A� �-6#/#<#+'(',E%?� :'3#6� G�� -#2-"/*67
6#-"%� /� 	#--%?-3#?��*)*9'4%%H� <9%� /-*?� *(#� %:6'!'+56#?
<9#(9*--%/6#-"%�2=+�39'?6*�)*3+'9'"%/6=8�%�6*�8#(�-"'"5�%67
-"908*6"#8�<9%/'"%:'4%%A

�#6')#2%+-.�-<*4%'+56=?�:'3#6�#�<9%/'"%:'4%%D�/�#3#67
!'"*+56#8�/%)*�<9%6."=?�/�%,+*��MMU�(AD�3#"#9=?�%�0-"'6#/%+
#9('6%:'4%#66#7<9'/#/=*�#-6#/=�<9*#29':#/'6%.�C#98�-#2-"/*67
6#-"%�6'�-9*)-"/'�<9#%:/#)-"/'�<0"*8�%1�!'-"%!6#?�<9%/'"%7
:'4%%A��'3#6�#"39=+�)#9#(0�9':(#-0)'9-"/+*6%,�$3#6#8%3%D�1#".
/6*� *(#� #-"'+%-5� "'3%*� /'B6=*� #2>*3"=� <9%/'"%:'4%%D� 3'3
:*8+.D� <9%9#)6=*� 9*-09-=D� -#4%'+56#730+5"096=*� 0!9*B)*7
6%.D�B%+#?�C#6)A



V�


8*-"*�-�"*8D�:'3#6�#3':'+-.�"90)6=8�)+.�/#-<9%."%.�"*1D
3"#�)#+B*6�2=+�<9#/#)%"5�<9%/'"%:'4%,�%�3"#�/�6*?�2=+�:'%67
"*9*-#/'6A� �9#8*� "#(#D� <#+#B*6%.� :'3#6'� 6*� %8*+%� <9.8#(#
)*?-"/%.� %� )+.� 9*'+56#(#� *(#� <9%+#B*6%.� 6*#21#)%8=� 2=+%
)#<#+6%"*+56=*�6#98'"%/6=*�'3"=D�%6-"9034%%A

�-6#/#?�<9'3"%!*-3#?�)*."*+56#-"%�/�#2+'-"%�<9%/'"%:'7
4%%�-"'+%�(#-0)'9-"/*66=*�<9#(9'88=�<9%/'"%:'4%%A��9#(9'87
8=�#<9*)*+.+%�#2>*3"=�<9%/'"%:'4%%D�#9%*6"%90,E%*�<#3'7
:'"*+%D�-<#-#2=�%�+5(#"=�<9%/'"%:'4%%D�9'-<9*)*+*6%*�/=907
!*66=1� -9*)-"/D� %-"#!6%3%� /=30<'D� %-<#+5:#/'6%*� %6#-"9'67
6=1�%6/*-"%4%?A

�2>*3"%/6#?� "90)6#-"5,� <9%/'"%:'4%%� (#-0)'9-"/*66#?
-#2-"/*66#-"%�2=+'�6'<9.B*66'.�-#4%'+56#7$3#6#8%!*-3'.�#27
-"'6#/3'D�/�3#"#9#?�6'!'+'-5�%�<9#"*3'+'�<9%/'"%:'4%.A��%"0'7
4%.�"9*2#/'+'�0-3#9*66#?�<9%/'"%:'4%%D�6#�<#�-/#*?�<9%9#)*
$"#�<9#4*--�:'".B6#?D�"9*20,E%?�:6'!%"*+56#(#�/9*8*6%�)+.
#9('6%:'4%%�<#)(#"#/3%�%�#-0E*-"/+*6%.A��9#8*�"#(#D�/�-"9'6*
<9'3"%!*-3%�#"-0"-"/#/'+�#<="�-"#+5�(+02#3#?�%�8'-&"'26#?
9'2#"=�<#�<9%/'"%:'4%%A

�'".60/&%?-.�-"'9"�<9%/'"%:'4%%�/�	#--%%�!'-"%!6#�#20-7
+#/+*6�%�2#952#?�"9*1�9':6=1�<#)1#)#/�3�**�#-0E*-"/+*6%,A
�#)1#)=�#"+%!'+%-5�<9*B)*�/-*(#�/%)'8%D�8*"#)'8%�<9%/'"%7
:'4%%D�"A�*A�"*8�6'�3'3#?�#-6#/*�(#-0)'9-"/*66'.�-#2-"/*66#-"5
)#+B6'�<*9*?"%�/�!'-"60,A

I"#�B*�/�#2E%1�!*9"'1�<9*)-"'/+.+%�-#2#?�$"%�"9%�<#)1#7
)'D�"9%�3#64*<4%%�<9%/'"%:'4%%[

�#(+'-6#� <*9/#?� %:� 6%1D� (#-0)'9-"/*660,� -#2-"/*66#-"5
<9*)<#+'('+#-5�<*9*)'"5�6*<#-9*)-"/*66#�3'B)#80�B%"*+,�-"9'7
6=D�9'-<9*)*+%/�-#2-"/*66#-"5�<#9#/60A��2#-6#/'6%*�2=+#�-+*7
)0,E%8K�6'9#)6#*�)#29#�)#+B6#�<9%6')+*B'"5�+,).8�%D�!"#7
2=�%:2*B'"5�9':)#9#/�<9%�)*+*B*D� -+*)0*"�9':)'"5�*(#�/-*8
<#9#/60A

�-"*-"/*66#D� !"#� C%:%!*-3%� -)*+'"5� $"#� 6*� <9*)-"'/+.7
+#-5�/#:8#B6=8A��"#9#66%3%�$"#?�3#64*<4%%�"#()'�<9*)+#B%+%
#4*6%"5� /-*� <9%/'"%:%90*8#*� (#-0)'9-"/*66#*� %80E*-"/#� /
902+.1�%�0B*�$"0� -0880�9':)*+%"5�<#9#/60D� /=)'/�3'B)#80
!*3D� )*6*B6=?� -*9"%C%3'"� 6'� *(#� )#+,A� 
#"� <#!*80� /� -/#*
/9*8.�/=)'+%�/-*8�<#�<9%/'"%:'4%#66#80�!*30�6'��L�LLL�902A�%
3'B)=?�-'8�9*&'+D�30)'�*(#�<9%-"9#%"5A

�!*/%)6=?�6*)#-"'"#3�"'3#(#�<#)1#)'D�/#7<*9/=1D�/�"#8D
!"#� #6� /9.)� +%� -<9'/*)+%/A� �E*� 6*� 9#)%/&*80-.� 9*2*630� %



V 

"90)%/&*80-.�/-,�B%:65�<*6-%#6*90�)#+B6'�2=+'�)#-"'"5-.
#)%6'3#/'.�)#+.�-"#%8#-"%�<9%/'"%:%90*8#(#�%80E*-"/'A


#7/"#9=1D� -#:6'6%*� +,)*?� 6*� 2=+#� (#"#/#� 3� 9*&*6%,
/#<9#-#/�$CC*3"%/6#(#�%-<#+5:#/'6%.�<#+0!*66=1�!*3#/�%D�3'3
-+*)-"/%*D� '2-#+,"6#*� 2#+5&%6-"/#� 6*� -08*+#� %8%� /=(#)6#
9'-<#9.)%"5-.A�
=)'!'�B*�6'-*+*6%,�/:'8*6�!*3#/�)*6*(�6*#7
"/9'"%8#�<9%/*+'�2=�3�6#/#?�/#+6*�%6C+.4%%A


7"9*"5%1D�(#-0)'9-"/#D�20)0!%�6#8%6'+56=8�-#2-"/*66%7
3#8� <9%/'"%:%90*8#(#� %80E*-"/'D� 6%!*(#� :'� 6*(#� /� )'66#8
-+0!'*�6*�<#+0!%+#D�'�+%&5�<#6*-+#�6*8'+=*�9'-1#)=�6'�#-07
E*-"/+*6%*�<9%/'"%:'4%%A


"#9#?�<#)1#)�3�<9#/*)*6%,�<9%/'"%:'4%%�2=+�#-6#/'6�6'
6*-3#+53#�%6#?�3#64*<4%%A��9*)+'('+#-5�<*9*)'"5�2*:/#:8*:)7
6#�%80E*-"/#�<9*)<9%."%?�"90)#/=8�3#++*3"%/'8A�
#�%8.�<9%67
4%<'�-<9'/*)+%/#-"%�2=+#�<9*)+#B*6#�-!%"'"5�!+*6'8%�"90)#7
/=1�3#++*3"%/#/�<*6-%#6*9#/D�0&*)&%1�6'�<*6-%,�-�)'66#(#
<9*)<9%."%.�%�+%4D�0/#+%/&%1-.D�6#�#2+')',E%1�<9'/#8�/*97
60"5-.�6'�9'2#"0�6'�$"#�B*�<9*)<9%."%*A

J"#"�/'9%'6"�6'&*+�-"#9#66%3#/�/�+%4*�"90)#/=1�3#++*37
"%/#/�<9*)<9%."%?�%�<#))*9B%/',E%1�%1�+,)*?A

�#+#B%"*+56'.�-"#9#6'�$"#(#�<#)1#)'�2=+'�/�"#8D�!"#�<9*)7
<9%."%*�<#<')'+#�/�903%�"*1D�3"#�6'�6*8�9'2#"'+A��*8�2#+**D
!"#� /� -#/*"-3%?�<*9%#)� /-*()'�C#98'+56#�0"/*9B)'+#-5D� !"#
9'2#"6%3%�<9*)<9%."%.�%�*-"5�*(#�6'-"#.E%*�1#:.*/'A

�)6'3#� 0� $"#(#� <#)1#)'� 2=+%� %� -/#%�8%60-=A��#B6#� +%
(#/#9%"5�#�-<9'/*)+%/#8�)*+*B*D�*-+%�)/#96%30�)#-"'+'-5�2=
8*"+'D�'�)#8*6E%30�F�)#86'A

�#+.�-"#%8#-"%�#-6#/6=1�C#6)#/D�<9%1#).E%1-.�6'�#)6#7
(#�9'2#"6%3'�3#+*2'+'-5�6'�9':6=1�<9*)<9%."%.1�/�<9*)*+'1�#"
�LLL�)#��LL�LLL�902A���(#-0)'9-"/#D�3'3�%�<9%�<*9/#8�<#)1#)*D
6*�<#+0!%+#�2=�#"�<9%/'"%:'4%%�6%�3#<*?3%A

�9*"%?�<#)1#)�3�<9%/'"%:'4%%�(#-0)'9-"/*66#?�-#2-"/*67
6#-"%�2=+�#-6#/'6�6'�%)**�!'-"%!6#?�<9#)'B%�<9%/'"%:%90*8#7
(#�%80E*-"/'�%�<*9*)'!%�#<9*)*+*66#?�!'-"%�*(#�-"#%8#-"%�/
2*:/#:8*:)6#*�/+')*6%*�"90)#/=1�3#++*3"%/#/�<9*)<9%."%?�%
(9'B)'6A��#� *-"5� $"#"� <#)1#)� 2=+�3#82%6'4%*?�)/01�<*9/=1
/'9%'6"#/D�6#�6*�/�%1�<9*)*+56#?�C#98*D�'�)#<#+6*66=?�/#:7
8#B6#-"5,�<9#)'B%�#<9*)*+*66#?�!'-"%�%80E*-"/*66#(#�3#87
<+*3-'�<9*)<9%."%?�%D�-+*)#/'"*+56#D�<#-"0<+*6%*8�/=90!*67
6=1�-9*)-"/�/#�/-*�09#/6%�2,)B*"'A



VP

J"'�3#64*<4%.�%�2=+'�<#+#B*6'�/�#-6#/0�6#98'"%/6#7<9'7
/#/=1�'3"#/�#�<9%/'"%:'4%%�(#-0)'9-"/*66=1�%�806%4%<'+56=1
<9*)<9%."%?�/�	#--%%A

*-<9*4*)*6"6#�2=-"9'.�<9%/'"%:'4%.D�3'3�2=+#�-3':'6#
/=&*D�)#+B6'�2=+'�<#8*&'"5�9'-1%E*6%,�(#-0)'9-"/*66#?�-#27
-"/*66#-"%�6#8*63+'"09#?D�:'39*<+*6%,�**�:'�"*8%�0<9'/+*67
4'8%D�3#"#9=*�<#�)#+B6#-"%�9'-<#9.B'+%-5�*,A��'�-'8#8�)*+*
$"#(#�6*�<9#%:#&+#A��9%/'"%:'4%.�F�#)6'�%:�-'8=1�9')%3'+57
6=1�9*C#98�F�+*(+'�/�#-6#/6#*�90-+#�$/#+,4%%�/�	#--%%�<#
<0"%�(#-0)'9-"/*66#78#6#<#+%-"%7!*-3#(#�3'<%"'+%:8'A��*�0)'7
+#-5�-C#98%9#/'"5�G&%9#3%?�-+#?�!'-"6=1�-#2-"/*66%3#/HA�

9*:0+5"'"*�<9%/'"%:'4%%�6*�2=+�<9*#)#+*6�39'?6%?�8#6#<#7
+%:8�9#--%?-3#?�$3#6#8%3%A��'3+')3'�C06)'8*6"'�(9'B)'6-3#7
(#�#2E*-"/'�#2*960+'-5�9':(0+#8�39%8%6'+56=1�-"9'-"*?D�2*7
:0)*9B6#?�-<*30+.4%*?�%�3#990<4%*?A

�'3#*�9':/%"%*�9*C#98=�2=+#�#20-+#/+*6#D�3'3�2=+#�-3'7
:'6#�/=&*D�-##"6#&*6%*8�-%+�%�#2>*3"%/6=8%�0-+#/%.8%D�:'7
)'66=8%�-#/9*8*66=8�-#-"#.6%*8�<#-"-#/*"-3#(#�#2E*-"/'A��
&%9#3%1�-+#*/�6'-*+*6%.�6*)#-"'/'+#�6%�/#:8#B6#-"*?D�6%�08*7
6%.D�6%�.-6#�#-#:6'66#(#�-"9*8+*6%.�)#2%"5-.�)*8#39'"%!*-7
3#(#� /#<+#E*6%.�<9%/'"%:'4%%A��� "#80�B*D� -'8%�0-+#/%.�%1
-0E*-"/#/'6%.�%�9.)�<'9'8*"9#/�9*C#98=�9'-3#+#+%�%1�6'�)/*
(90<<=�F� G<9#%:/#)-"/*66%3#/H� %� G2,)B*"6%3#/HD� %6"*9*-=
3#"#9=1�/#�86#(#8�2=+%�<9#"%/#<#+#B6=A���-#:)'6%%�G&%9#3#7
(#�-+#.�-#2-"/*66%3#/H�6*�8#(+#�2="5�%�9*!%�F�6'�<9'3"%3*
/-*�-/*+#-5�3�)*3#9'"%/6#7<9#<'('6)%-"-3%8�+#:06('8A

J"#�<#)"/*9B)'*"�#<="�<*9/#(#�$"'<'�<9%/'"%:'4%%�/�	#-7
-%%A�
+')*+54'8%�'34%?�-"'+%�#3#+#�PL�8+6A�!*+#/*3A�
�)*?-"/%7
"*+56#-"%D� 6*-8#"9.�6'�%:8*6*6%.� /� 1'9'3"*9*� 3#6"9#+.�6')
$3#6#8%3#?D�#"6#&*6%.�3�!'-"6#?�-#2-"/*66#-"%�/�:6'!%"*+57
6#?�8*9*�6*�9*'+%:#/'6=D�'�'2-#+,"6#*�2#+5&%6-"/#�6'-*+*7
6%.�#-"'*"-.�6'�<#+#B*6%%�<#!"%�2*-<9'/6=1�6'*86%3#/A


� 0-+#/%.1� <*9*1#)6#(#� <*9%#)'D� <*9*B%/'*8#(#� 6'&*?
-"9'6#?D�<#+0!%+#-5�"'3D�!"#�/�3'!*-"/*�9*-09-'�/=-"0<%+�6*
3'<%"'+�;8'-&"'2=�+%!6=1�6'3#<+*6%?�<#�-9'/6*6%,�-�'034%7
#66#?� -"#%8#-"5,� <9*)<9%."%?� #"6#-%"*+56#� 6*/*+%3%@� %� 6*
%6"*++*3"� ;/#:8#B6#-"%� <9%8*6*6%.� 6'0!6=1� %� "*16%!*-3%1
:6'6%?�/�0-+#/%.1�"*16%!*-3#?�)*(9')'4%%�<9#%:/#)-"/'�#(9'7
6%!*6=@D�'�/#:8#B6#-"5�9'-<#9.B*6%.�2=/&*?�(#-0)'9-"/*66#?
-#2-"/*66#-"5,A



VO


�9*:0+5"'"*�<9#4*--'�%:8*6*6%.�-%-"*8=�-#2-"/*66#-"%
/#:6%3+'�8#6#<#+%.�#")*+56=1�(90<<�/60"9%�1#:.?-"/*66#72,7
9#39'"%!*-3#(#�'<<'9'"'D�3#"#9=*�:'6.+%�3+,!*/=*�<#:%4%%D
<#:/#+.,E%*�3#6"9#+%9#/'"5�:6'!%"*+560,�!'-"5�#-"'/&*?-.
0�(#-0)'9-"/'�%�<9%/'"%:%9#/'66#?�-#2-"/*66#-"%A

�'3"%!*-3%?�<*9*1#)�(#-0)'9-"/*66#?�-#2-"/*66#-"%�<#)
3#6"9#+5�1#:.?-"/*66#72,9#39'"%!*-3#(#�'<<'9'"'�"*-6#�-/.7
:'6�-�<9#4*--#8�<9.8#(#�<9%-/#*6%.�%8�!'-"%�$"#?�-#2-"/*66#7
-"%A� �*('+56=*� C#98=� "'3#(#� <9%-/#*6%.� F� <#+0!*6%*
903#/#)%"*+.8%����/�-#2-"/*66#-"5�390<6=1�<'3*"#/�'34%?�-/#7
%1� <9*)<9%."%?A� �'3B*� %8*+%� 8*-"#� %� 6*+*('+56=*�C#98=K
2*:/#:8*:)6'.�<*9*)'!'�(#-0)'9-"/*66#(#�%80E*-"/'�6'�2'+'6-
6*(#-0)'9-"/*66=1�-"903"09D�-#:)'66=1�903#/#)%"*+.8%�<9*)7
<9%."%?D�-30<3'�<9%/'"%:'4%#66=1�!*3#/�6'�-9*)-"/'D�/=)*+.7
*8=*�(#-0)'9-"/#8�6'�9':/%"%*�<9#%:/#)-"/'D�<#30<3'�:'�2*-7
4*6#3�<9%6')+*B'E*?�(#-0)'9-"/0�6*)/%B%8#-"%D�#"39="%*�6'
<9*)<9%."%.1� 6*-3#+53%1� 9'-!*"6=1� -!*"#/D� <#:/#+.,E%1
-39="5�<9%2=+5A

�'3'.�6#8*63+'"096'.�<9%/'"%:'4%.�2=+'�2=�6*/#:8#B6'
2*:� '3"%/6#?� <#8#E%� <9*)-"'/%"*+*?� /+'-"*?D� 3#"#9=*� 6*
2*:/#:8*:)6#� #C#98+.+%�<*9*!%-+*66=*�/=&*� -)*+3%�%� #-07
E*-"/+.+%�%1�<9%39="%*A��'3%8�#29':#8D�<*9/=?�$"'<�<9%/'"%7
:'4%%� -"'+� #)6%8�%:�C'3"#9#/D� -<#-#2-"/#/'/&%1�<#./+*6%,
3#990<4%%D�3#"#9'.�<#)9=/'*"�/#:8#B6#-"%�-"'6#/+*6%.�4%/%7
+%:#/'66#(#�9=63'�%�<9'/#/#(#�(#-0)'9-"/'A

�-+'2+*6%*� (#-0)'9-"/#8�C0634%?�3#6"9#+.�6')�2=/&*?
-/#*?�-#2-"/*66#-"5,�<9*)#<9*)*+%+#�-+'20,�9*'+%:'4%,�)*7
8#39'"%!*-3#?� -#-"'/+.,E*?� 9*C#98=A� �#-+*� "#(#� 3'3� ONQ
<9*)<9%."%?�2=+%�<9%/'"%:%9#/'6=�<#�/"#9#?�8#)*+%�; �Q�'37
4%?�F�
	 -#2-"/*66#-"%�')8%6%-"9'4%%�%�"90)#/#(#�3#++*3"%7
/'@D�6'�6%1�6'!'+-.�G/*+%3%?�<*9*)*+H�-#2-"/*66#-"%�/�<#+5:0
')8%6%-"9'4%%A�	.)#/=1�9'2#"6%3#/�/=60B)'+%�%+%�-#:)'/'+%
"'3%*�0-+#/%.D�!"#2=�#6%�<*9*)'+%�-/#%�'34%%�903#/#)%"*+.8
<9*)<9%."%?A�J"#80�/#�86#(#8�-<#-#2-"/#/'+#�%:8*6*6%*�-##"7
6#&*6%.�-%+�6'�<9*)<9%."%%A��#�8*9*�/#:9'-"'6%.�0(9#:=�2*:7
9'2#"%4=�0�')8%6%-"9'4%%�0/*+%!%+%-5�/#:8#B6#-"%�)*9B'"5
"90)#/#?�3#++*3"%/�/�<#/%6#/*6%%A��"-,)'�F�<9'/#/#?�2*-<9*7
)*+�%�9*:3#*�<#/=&*6%*�#3+')#/�903#/#)%"*+*?�<9*)<9%."%?A

I"#�3'-'*"-.�%)*%�<9%#2E*6%.�6'-*+*6%.�3�-#2-"/*66#-"%
!*9*:� /'0!*9=D� "#� #6'� #3':'+'-5� %++,:#96#?� <9*B)*� /-*(#



VN

<#"#80D� !"#� #2E%*� 9':8*9=� (#-0)'9-"/*66#?� -#2-"/*66#-"%D
<#)+*B'E*?�<9%/'"%:'4%%�!*9*:�/'0!*9=D�2=+%�39'?6*�-0B*7
6=D� '� #4*63'� **� -"#%8#-"%D� <9#/*)*66'.� 6'� #-6#/*� )#9*C#97
8*66=1�2'+'6-#/D�6*�%8*,E%1�6%!*(#�#2E*(#�-�9*'+56#?�9=7
6#!6#?�4*6#?D�/#�86#(#�9':�2=+'�:'6%B*6'A��9#8*�"#(#D�#"3':
#"�//*)*6%.�%8*66=1�<9%/'"%:%9#/'66=1�!*3#/�<#:/#+%+�-#-9*7
)#"#!%"5�#-6#/60,�8'--0�/'0!*9#/�/�903'1�6*:6'!%"*+56#?�!'-7
"%�60/#9%&*?�%�903#/#)%"*+*?�<9*)<9%."%?A�
�9*:0+5"'"*�$"%1
<9#4*--#/�%:8*6%+'-5�-#4%'+56'.�-"903"09'�6'-*+*6%.D�)%6'7
8%3'�3#"#9#?�/�6'-"#.E**�/9*8.�1'9'3"*9%:0*"-.�39'?6*�#<'-7
6=8%�"*6)*64%.8%A

��-#B'+*6%,D�6')*B)=�6'�"#D�!"#�/�9*:0+5"'"*�/'0!*96#?
<9%/'"%:'4%%�39#8*�0:3#(#�-+#.�390<6=1�3'<%"'+%-"#/�-C#97
8%90*"-.� 8#E6=?� -9*)6%?� 3+'--D� 6*� #<9'/)'+%-5A� �!*/%)6#D
)+.�$"#(#�6*#21#)%8#�2=+#D�!"#2=�/�903%�)#-"'"#!6#�&%9#3#7
(#�-+#.�6'-*+*6%.�<*9*&+'�-#2-"/*66#-"5�/�/%)*�'34%?D�:*8+%
%�"A�)A

�#$"#80�%�8'-&"'2=�8'+#(#�<9*)<9%6%8'"*+5-"/'�/�	#-7
-%%�#-"',"-.�)#/#+56#�-39#86=8%A��6=8%�-+#/'8%�$"'<�/'07
!*96#?�<9%/'"%:'4%%�6*�-<#-#2-"/#/'+�-"'6#/+*6%,�)#-"'"#!7
6#�&%9#3#(#� -9*)6*(#� 3+'--'A

�*-8#"9.�6'�:6'!%"*+56=*�9':+%!%.D�6'-"0<%/&%?�-���%,+.
�MM��(A�/"#9#?�$"'<�<9%/'"%:'4%%�-"'+�+#(%!*-3%8�:'/*9&*6%*8
<*9/#(#�;/'0!*96#(#@�$"'<'A


8*-"#�%)*#+#(%%�<*9/#(#� $"'<'D�<9#/#:(+'&'/&*?�-#4%7
'+560,�-<9'/*)+%/#-"5D�%)*#+#(%*?�/"#9#(#�-"'+'�$3#6#8%!*-7
3'.�$CC*3"%/6#-"5A�*-<+'"6#*�<9*)#-"'/+*6%*�-#2-"/*66#-"%
:'8*6.*"-.�<9#)'B*?�**�!*9*:�3#6309-=�%�'034%#6=A��9*)-"/'D
<#+0!*66=*�/�9*:0+5"'"*�<9%/'"%:'4%%D�)#+B6=�2=+%�<#-"07
<'"5�6*<#-9*)-"/*66#�6'�-!*"'�-'8%1�<9%/'"%:%9#/'66=1�<9*)7
<9%."%?�F�6'�C%6'6-%9#/'6%*�3'<%"'+#/+#B*6%?�%+%�6'�<#7
<#+6*6%*�#2#9#"6=1�-9*)-"/A

�#(+'-6#�3#64*<4%%�/"#9#(#�$"'<'�<9%/'"%:'4%%D�<9%�<9#7
/*)*6%%� '034%#6#/� %� 3#6309-#/� <9*)0-8'"9%/'+#-5� -#:)'6%*
<9*%80E*-"/�)+.�390<6=1�%6/*-"#9#/D�<#30<',E%1�<'3*"=�'37
4%?�-/=&*� �Q�0-"'/6#(#�3'<%"'+'A��)6'3#�<9%�$"#8�6*�8*6**
VLQ�'34%?�)#+B6#�2="5�<9#)'6#�8*+3%8�%6/*-"#9'8A��4*63'
%80E*-"/'�<9%/'"%:%90*8=1�<9*)<9%."%?�<9#%:/#)%"-.�<#�2'7
+'6-#/#?�-"#%8#-"%A���0!*"#8�<*9*#4*63%�%80E*-"/#�<9*)<9%7
."%?72'639#"#/�<#)+*B%"�9'-<9#)'B*�/�#2.:'"*+56#8�<#9.)3*
<#�"9*2#/'6%,�39*)%"#9#/A



VM

�#64*<4%.� "'3B*� -0B'+'� <*9*!*65� +5(#"D� <9*)#-"'/+.*7
8=1�<9%�<#30<3*�'34%?�')8%6%-"9'4%*?�%�"90)#/=8�3#++*3"%7
/#8�<9*)<9%."%.A


8*-"*�-�"*8�2,)B*"6#*�:')'6%*�<#�<#-"0<+*6%,�/�2,)7
B*"�<#-"#.66#�6*�/=<#+6.*"-.A

�-6#/6=8%�<9%!%6'8%�6*/=<#+6*6%.�./+.,"-.K
F�-)*9B%/'6%*�<9#)'B�%�-6%B*6%*�'3"%/6#-"%�C#6)#/#7

(#�9=63'�%:7:'�-+#B6#?�<#+%"%!*-3#?�#2-"'6#/3%X
F�<9%#-"'6#/3'�<9#)'B�<'3*"#/�'34%?�:6'!%"*+56#(#�!%-7

+'�'34%#6*96=1�#2E*-"/D�#"6#-.E%1-.�3�#2#9#66=8�#"9'-+.8
<9#8=&+*66#-"%X

F�/=-#3'.�)#1#)6#-"5�<#�(#-0)'9-"/*66=8�4*66=8�208'7
('8D�3#"#9'.�-)*9B%/'+'�<9%"#3�%6/*-"%4%?�/�9*'+56=?�-*3"#9
$3#6#8%3%X

F�<9%#-"'6#/3'�<9#)'B�<'3*"#/�'34%?�9.)'�'34%#6*96=1
#2E*-"/�0(#+56#?�<9#8=&+*66#-"%�/�-/.:%�-#�-"903"096#?�<*7
9*-"9#?3#?�/�#"9'-+%X

F�6*#"9'2#"'66#-"5�-%-"*8=�<9*)<9#)'B6#?�<#)(#"#/3%�%
-#:)'6%.�$CC*3"%/6=1�8*1'6%:8#/�%6/*-"%4%#66#?�)*."*+56#7
-"%�/�9*(%#6'1�%�)9A


�6'-"#.E**�/9*8.�$"#"�$"'<�:'/*9&*6�%�-"9'6'�<*9*&+'�3
"9*"5*80�$"'<0�<9%/'"%:'4%%�F�<#�%6)%/%)0'+56=8�<9#*3"'8D
-�<*9*1#)#8�3�$CC*3"%/6#80�0<9'/+*6%,�(#-0)'9-"/*66#?�-#27
-"/*66#-"5,�%�#"3':#8�#"�9'--8#"9*6%.�<9#4*--'�<9%/'"%:'4%%
3'3�-9*)-"/'�<#<#+6*6%.�)#1#)#/�2,)B*"'A


�1#)*�<9%/'"%:'4%%�#<9*)*+%+%-5�)/'�/#:8#B6=1�/'9%'67
"'� "9'6-C#98'4%%� -#4%'+56#?� -"903"09=�	#--%%� /� 20)0E*8K
%+%� )'+56*?&**� 0(+02+*6%*� -#4%'+56#?� <#+.9%:'4%%D� !9*/'7
"#*�-#4%'+56=8%�<#"9.-*6%.8%D�%+%�B*�**�<#-"*<*66#*�-(+'7
B%/'6%*�/�9*:0+5"'"*�-"'6#/+*6%.�%�039*<+*6%.�<#:%4%?�-9*)7
6*(#�3+'--'�3'3�#-6#/6#(#�C'3"#9'�-#4%'+56#?�-"'2%+56#-"%A

�#� 3'3#80� 6'<9'/+*6%,� <#?)*"� "9'6-C#98'4%.D� /#� 86#7
(#8�:'/%-%"�#"�"#(#D�3'3�20)*"�9':/%/'"5-.�<9#4*--�<9%/'"%:'7
4%%�%�F�/�2#+**�&%9#3#8�<+'6*�F�/�3'3#8�6'<9'/+*6%%�20)*"
%:8*6."5-.�-%-"*8'�-#4%'+56#7$3#6#8%!*-3%1�#"6#&*6%?�/�-"9'6*A

�+.�"#(#D�!"#2=�<9%�<9#/*)*6%%�"9*"5*(#�$"'<'�<9%/'"%:'7
4%%�4*+%D�6'<9'/+*66=*�6'�<#/=&*6%*�$3#6#8%!*-3#?�$CC*37
"%/6#-"%�$3#6#8%3%D�6*�-"'+%�%++,:#96=8%D�6*#21#)%8#K

F� 6'� %6/*-"%4%#66=*� 3#6309-=� <9*)-"'/+."5� /-*� <9*)7
<9%."%.D� -#-"'/+.,E%*� #-6#/0� 9#--%?-3#(#� <9#8=&+*66#(#
<#"*64%'+'X



�L

F�-"%80+%9#/'"5�<9%"#3�3'3�#"*!*-"/*66=1D�"'3�%�%6#-"7
9'66=1� %6/*-"%4%?� /� 6'03#*83%*� <9#%:/#)-"/'� %� #2*-<*!%"5
8*9=D� <9*)0<9*B)',E%*� -"903"0960,� )*(9')'4%,� <9#8=&7
+*66#-"%X

F�0(+02%"5�<9#4*--�)*8#6#<#+%:'4%%�$3#6#8%3%�%�-"%807
+%9#/'"5�9':/%"%*�3#6309*64%%A

�D� <#B'+0?D� (+'/6#*�F�<9#4*--� <9#/*)*6%.� <#-"/'0!*97
6#?�<9%/'"%:'4%%�6*#21#)%8#�)#<#+6%"5�4*+=8�3#8<+*3-#8�8*9D
6'<9'/+*66=1�6'� #:)#9#/+*6%*� #2E*?� -#4%'+56#7$3#6#8%!*-7
3#?�%�<9'/#/#?�-%"0'4%%�%�<9*#)#+*6%*�6*('"%/6=1�"*6)*64%?
/�"9'6-C#98%9#/'6%%�#"6#&*6%?�-#2-"/*66#-"%A�J"#�/�<*9/0,
#!*9*)5K

F�-#:)'6%*� $+*8*6"'96#(#�<9'/#/#(#�<9#-"9'6-"/'�%�9*7
&%"*+56'.�2#952'�-�3#990<4%*?�%�<9*-"0<6#-"5,X

F�<#/=&*6%*�9#+%�(#-0)'9-"/'�3'3�<9'/#/#(#�('9'6"'�9*7
C#98�%�:'E%"6%3'�#2E*-"/*66=1�%6"*9*-#/X

F�/-*8*96#*�-"%80+%9#/'6%*�)*."*+56#-"%�8'+#(#�<9*)7
<9%6%8'"*+5-"/'�/�<9#%:/#)-"/*66#?�-C*9*�3'3�#-6#/=�C#98%7
9#/'6%.� 3#6309*6"6#(#� 9=63'D� 0/*+%!*6%.� <9#%:/#)-"/'D� -#7
:)'6%.�6#/=1�9'2#!%1�8*-"D�9'-&%9*6%.�-+#.�-9*)6*(#�3+'--'X

F�<9%6."%*�6#98�:'+#(#/#(#�<9'/'D�)'+56*?&**�9':/%"%*
%6-"%"0"#/� 39*)%"6#7C%6'6-#/#?� -C*9=D� 0-%+*6%*� 3#6"9#+.
(#-0)'9-"/'�:'�**�)*."*+56#-"5,D�%�<9*B)*�/-*(#�:'�%-<#+5:#7
/'6%*8�(#-0)'9-"/*66=1�-9*)-"/D�/=)*+.*8=1�6'�%6/*-"%4%%�%
39*)%"=X

F�%:8*6*6%*�-#4%'+56#(#�3+%8'"'�6'�<9*)<9%."%.1�!*9*:
<9%6."%*�<9'/#/=1�6#98D�#2*-<*!%/',E%1�0!'-"%*�9'2#"6%3#/
<9*)<9%."%.�/�0<9'/+*6%%�%�<9%2=+.1X

F�#2*-<*!*6%*�<9'/�"90)#/=1�3#++*3"%/#/�0!'-"/#/'"5�/
9':9'2#"3*�<+'6#/�-'6'4%%�<9*)<9%."%.�/�-+0!'*�*(#�6*-#-"#7
."*+56#-"%X

F�<9*)#-"'/+*6%*�"90)#/#80�3#++*3"%/0�<9'/'�/=30<'�(#7
-0)'9-"/*66#(#�<'3*"'�'34%?�-/#*(#�<9*)<9%."%.�-�9'--9#!3#?
<+'"*B*?�6'�)+%"*+56=?�-9#3D�*-+%�#6�)#3'B*"�(#-0)'9-"/*67
6=8�#9('6'8�<9%/'"%:'4%%�/#:8#B6#-"5�-/#%8%�-%+'8%�6'+'7
)%"5�2*:02="#!6#*�<9#%:/#)-"/#�%�*-+%�6'�%6/*-"%4%#66=1�"#97
('1�6*�6'?)*"-.�B*+',E%1�/+#B%"5�/�<9*)<9%."%*�-/#?�3'<%7
"'+X

F�<9*)#-"'/+*6%*�('9'6"%?�9'2#"6%3'8�<9%/'"%:%90*8=1
<9*)<9%."%?�<9%�<#"*9*�9'2#"=�<9'/'�6'� "90)#0-"9#?-"/#�%



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages false
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 0
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /None
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /None
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /None
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /FlateEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName <FEFF0043007500730074006F006D>
        /PresetSelector /UseName
        /RasterVectorBalance 1
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 11.338580
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


