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Cuadro n.º 1
Tiempos del proceso de Uber Banquez Martínez Ley de Justicia y Paz (meses)

Fase procesal jul.-dic.  
2007

enero-diciembre 
de 2008

enero-diciembre 
de 2009

enero-diciembre 
de 2010

ene.-
abr. 

2011

Edicto 
emplazatorio        

Versiones 
libres

Formulación de 
imputación     
(parcial y medida de 
aseguramiento)

Formulación de 
acusación

Legalización y veri-
ficación de cargos

Incidente 
de reparación

Sentencia 1.ª 
Instancia-apelación

Audiencia de 
argumentación

Decisión Senten-
cia de segunda 
Instancia

Tiempo  desde la desmovilización hasta la sentencia de 2.ª instancia: 5 años 9 meses
Tiempo desde el edicto emplazatorio hasta  la sentencia de 2.ª instancia: 3 años 10 meses
Tiempo desde la formulación de cargos hasta  la sentencia de 2.ª instancia: 2 años  5 meses

A.*)#*Y';."9$,'G$,G%,' *6"/,$"9,'&,)'/"+*' *)' %)V,$7"&%T)'G$,N*M
)%*)#*'9*'6"+'9*&%+%,)*+'9*6'&"+,'9*'E/*$':")_.*2'5"$#@)*2Y'1.#,'9*'
6*>"6%2"&%T)'9*'&"$>,+'8'+*)#*)&%"+'9*'G$%7*$"'8'+*>.)9"'%)+#")&%"C'X*M
&$*#"$@"'9*6'c$%/.)"6'X.G*$%,$'9*':,>,#BH'(%+#"9,'9*'".9%*)&%"+'+.7%)%+M
#$"9"+'"6'>$.G,'9*'%)N*+#%>"&%T)H'5"8,'9*'JKOKC
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Cuadro n.º 2 
Tiempos del proceso de Edwar Cobos Téllez- Ley de Justicia y Paz

Fase procesal ene.-dic.  
2007

ene.-dic.
 2008

ene.-dic.
2009

ene.-dic.
2010

ene.-
abr. 
2011

Edicto 
emplazatorio        

Versiones 
libres

Formulación de 
imputación     
(parcial y medida 
de aseguramiento)

Formulación de 
acusación

Legalización y 
verificación de 
cargos

Incidente 
de reparación

Sentencia 1.ª 
Instancia-apela-
ción

Audiencia de 
argumentación

Decisión Senten-
cia de segunda 
Instancia

Tiempo  desde la desmovilización hasta la sentencia de 2.ª instancia: 5 años 9 meses
Tiempo desde el edicto emplazatorio hasta  la sentencia de 2.ª instancia: 3 años 10 meses
Tiempo desde la formulación de cargos hasta  la sentencia de 2.ª instancia: 2 años 5 meses

A.*)#*Y';."9$,'G$,G%,' *6"/,$"9,' &,)'/"+*' *)' %)V,$7"&%T)'G$,N*M
)%*)#*'9*'6"+'9*&%+%,)*+'9*6'&"+,'9*'F9{"$';,/,+'c466*2Y'1.#,'9*'6*>"6%M
2"&%T)'9*'&"$>,+'8'+*)#*)&%"+'9*'G$%7*$"'8'+*>.)9"'%)+#")&%"C'X*&$*#"$@"'
9*6'c$%/.)"6'X.G*$%,$'9*':,>,#BH'6%+#"9,'9*'".9%*)&%"+'+.7%)%+#$"9"+'"6'
>$.G,'9*'%)N*+#%>"&%T)H'7"8,'9*'JKOK'
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Cuadro n.º 3
Detalle de Tiempos Procesales Uber Banquez Martínez

Fase procesal Fechas Descripción
Tiempo de  

trámite de la 
diligencia

Tiempo de espe-
ra entre las fases 

procesales

Desmovilización 14/07/2005

Edicto 
emplazatorio

10/07/2007 Entre la desmovili-
zación y el edicto:
23 meses, 26 días

Versiones 
libres(*)

17/12/2007-
19/12/2008

14 jornadas: 
17-19 dic. 2007(3);
28-30 may. 2008(3);
29-31 jul. 2008 (3);
21-23 oct. 2008 (3)18 y 19 de 
diciembre de 2008 (2)

12 meses,  
2 días

Entre el edicto 
emplazatorio y el 
comienzo de las 
versiones:
5 meses, 7 días

Formulación de 
imputación (par-
cial y medida de 
aseguramiento)

Radicadio: 
19/11/2008
Audiencia: 
25/11/2008

6 días

Formulación de 
acusación

Radicado: 
26/03/2009
Audiencia: 
27/04/2009

1 mes, 1 día Entre la formula-
ción de imputación 
y la formulación 
de acusación: 
4 meses, 1 día

Legalización 
y verficacieon 
de cargos(**) 
Legalización y 
verficacieon de 
cargos(**)

9/06/2009- 
25/01/2010

Conocimento del proceso 
Tribunal Btá. 9 /06/09
Audiencia de legalización 
(25 días):
Julio 09:6,7,8,9,10,13,14,15,28
Agosto 09: 18, 19,20,31
Sept. 09:2,3,4,7,8,9,21,22,28,29,30
Oct. 09: 7
Decisión de legalización:25/01/2010

3 meses, 18 
días

Entre la formu-
lación de cargos 
y la decisión de 
verificación y 
legalización:
1 mes, 13 días

Incidente de 
reparación

25/01/10-
29/06/10

11 jornadas:
Abril/10: 26, 27.28.29.30
Mayo/10:3,4,5,7,10,11

5 meses, 4 
días

Sentencias pri-
mera  y segunda 
instancia

29/06/10/-
27/04/11

Sentencia 1.ª instancia:  29/6/10
Apelación: 29/6/10
Conocimiento CSJ:26/7/10
Audiencia de argumentación oral: 
9/9/10, 4/10/10, 7/10/10
Sentencia 2.ª instancia: 27/4/11

9 meses, 28 
días

Tiempos Totales 2 años, 9 
meses, 8 días

2 años, 11 meses, 
16 días
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Cuadro n.º 4
Detalle de Tiempos Procesales Edwar Cobos Téllez

Fase procesal Fechas Descripción
Tiempo de  
trámite de 

la diligencia

Tiempo de 
espera entre las 
Fases procesales

Desmovilización 14/07/2005

Edicto  
emplazatorio

20/12/2006 Entre la desmo-
vilización y el 
edicto: 16 meses, 
24 días

Versiones 
libres(*)

17/07/2007-
12/09/208 

14 jornadas: 
17-19 jul. 2007(3); 1 y 14 
Feb. 2008(2); 7-9 jul. 2008 (3);
17 jul. 2008 (1); 10 sept. 2008 (*) 
11 y 12 Sept. 2008(2)

13 meses,  
25 días

Entre el edicto 
emplazatorio y el 
comienzo de las 
versiones:
6 meses, 27 días

Formulación de 
imputación (par-
cial y medida de 
aseguramiento)
(**)

Radica-
dio:11/11/2008
Audiencia: 
27/11/2008
Nueva audiencia
24/03/2009
Se acepta 
desistimiento: 
22/5/09

6 meses, 11 
días

Entre la 
finalización de 
las  versiones 
y formulación 
e imputación 2 
meses

Formulación de 
acusación

Radicado: 
30/03/2009
Audiencia: 
18/06/2009

2 meses, 19 
días

Legalización y 
verificación de 
cargos(***)

9/06/2009- 
25/01/2010

Conocimento del proceso Tribunal 
Btá.: 9/06/09
Audiencia de legalización (25 
días): Agosto 09: 18, 19,20,31
Sept. 09:2,3,4,7,8,9,21,22,8,29,
30 Oct. 09: 7  Decisión de 
legalización: 25/01/2010

3 meses, 18 
días
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Fase procesal Fechas Descripción
Tiempo de  
trámite de 

la diligencia

Tiempo de 
espera entre las 
Fases procesales

Incidente de 
reparación

25/01/10-
29/06/10

11 Jornadas:
Abril/10: 26, 27.28.29.30
Mayo/10:3,4,5,7,10,11

5 meses, 4 
días

Sentencias pri-
mera  y segunda 
instancia

29/06/10/-
27/04/11

Sentencia 1.ª instancia:  29/6/10
Apelación: 29/6/10
Conocimiento CSJ:26/7/10
Audiencia de argumentación oral: 
9/9/10 , 4/10/10, 7/10/10
Sentencia 2.ª instancia: 27/4/11

9 meses, 28 
días

Tiempos Totales 3 años, 5 
meses

2 años, 1 mes

Cuadro n.º 5
Nuevos hechos imputados a Uber Banquez Martínez

Hechos imputados Calificación jurídica realizada por la Fiscalía

Masacre de Colosó, 6 de noviembre de 1998, 
seis personas asesinadas y desplazamiento for-
zado a seis más.

Homicidio en persona protegida en concurso con 
toma de rehenes y desplazamiento forzado de 
población civil.

Masacre de San Isidro o Caracolí en Carmen de 
Bolívar, 11 de marzo de 1999, 10 personas ase-
sinadas.

Homicidio en persona protegida en concurso con 
tortura en persona protegida, toma de rehenes, 
destrucción y apropiación de bienes protegidos y 
desplazamiento forzado de población civil.
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Hechos imputados Calificación jurídica realizada por la Fiscalía

Homicidios de Manuel Antonio Fernández, Luis 
Eduardo Flórez y Édgar Martelo, cometidos el 6 de 
noviembre de 1999 en jurisdicción de Toluviejo.

Homicidio en persona protegida en concurso con tor-
tura en persona protegida y toma de rehenes.

Masacre El Salado, 18 de febrero de 2000, en el 
municipio de Carmen de Bolívar, 62 personas asesi-
nadas, se produjo la desaparición forzada de cuatro, 
se atentó contra la integridad y libertad sexual de 
dos ciudadanos; destrozos y saqueos a la pobla-
ción, como consecuencia de lo cual se generó el 
desplazamiento de 635 humildes labriegos del po-
blado.

Homicidio en persona protegida (62) en concurso 
con tortura en persona protegida, desaparición for-
zada (4), toma de rehenes, destrucción y apropiación 
de bienes protegidos, desplazamiento forzado de 
población civil,  acceso carnal y acto sexual violento 
en persona protegida.

Masacre de Palo Alto San Onofre, 30 de abril de 
2000, en la que fueron asesinadas cinco personas.

Homicidio en persona protegida en concurso con 
tortura en persona protegida, toma de rehenes, des-
trucción y apropiación de bienes protegidos y des-
plazamiento forzado de población civil.

Masacre Chinulito (caserío El Prejo-Arenita), muni-
cipio de Colosó, cometida el 13 de septiembre de 
2000, en la que fueron asesinadas 10 personas.

Homicidio en persona protegida (10) en concurso 
con toma de rehenes, destrucción y apropiación de 
bienes protegidos y desplazamiento forzado de po-
blación civil.

Masacre de Chengue, municipio de Ovejas, 17 de 
enero de 2001, 25 personas asesinadas y 129  des-
plazadas.

Homicidio en persona protegida en concurso con 
tortura en persona protegida, toma de rehenes, des-
trucción y apropiación de bienes protegidos, acceso 
carnal y acto carnal violento en persona protegida.

Homicidio de Elvis de Jesús Petro Piero, realizado el 
21 de marzo de 2001 en María La Baja.

Homicidio en persona protegida.

Masacre de Retiro Nuevo, municipio María La Baja, 
19 de abril de 2001, cuatro homicidios

Homicidio en persona protegida en concurso con 
tortura en persona protegida, toma de rehenes, y 
destrucción y apropiación de bienes protegidos.

Secuestro y homicidio del alcalde de Chalán, Sucre, 
Aury Sara Marrugo y su escolta, 30 de noviembre 
de 2001, corregimiento Pasacaballos de Cartagena 
y hallados luego sus cadáveres en  Pava Mahates 
Bolívar.

Homicidio en persona protegida, toma de rehenes, 
tortura en persona protegida y destrucción y apro-
piación de bienes protegidos.

Homicidio de Carmelo Ospina Catrillo, cometido el 
18 de marzo de 2003 en Arjona Calle La Palma.

Homicidio en persona protegida.

Homicidio de Rafael Antonio Vergara Bonfante per-
petrado el 24 de abril de 2004, en María la Baja, 
Calle del Puerto.

Homicidio en persona protegida.

;,)#%)."&%T)'&."9$,')C|'g

A.*)#*Y';,$#*' X.G$*7"'9*' 3.+#%&%"H'1.#,' 9*' X*>.)9"' <)+#")&%"' 9*6'
$"9%&"9,'QQKQP'9*6'Oo'9*'9%&%*7/$*'9*'JKOKC

!"#$%D4D/4*E$(F1(%)#/%&(012'/*%<%#,%(,#-*.%)#/%&(012'/*%<%#,%
3#$.45,%34$2'(/7







QgP

&'*4$"-.(:

&.0$/L$.,("0'(*/3#*/&$%1'(@%#$>3%&'(
/&.0>?%&'()(#.&%'-(2/(-'(3/=%>0(

2/(?.0$/#(2/(?'34'

p"'*+'6.>"$'&,7d)'*)';,6,7/%"H'&.")9,'+*'S"/6"'9*6'%7G"&#,'8'6"+'
&,)+*&.*)&%"+'9*6'&,)]%&#,'"$7"9,'%)#*$),'_.*'N%N*'*6'G"@+H'%)+%+#%$'
*)'6"')*&*+%9"9'9*'"/,$9"$'6"'%)N*+#%>"&%T)'9*'6"+'>$"N*+'N%,6"&%,)*+'
"'6,+'9*$*&S,+'S.7"),+'8'9*'6"+'%)V$"&&%,)*+'"6'=<0'"&"*&%9"+'*)'*6'
7"$&,'9*'*+"'&,)V$,)#"&%T)H'9*+9*'6"'G*$+G*&#%N"'_.*'%7G,)*'*6'*+#.M
9%,'9*'6,+'9*),7%)"9,+'&$@7*)*+'9*'+%+#*7"H'*+#,'G,$'6"+'&"$"&#*$@+M
#%&"+'9*'+%+#*7"#%&%9"9'8'>*)*$"6%9"9'_.*'+*'&,)e$7")'*)'6,+'7%6*+'9*'
S*&S,+'9*6%&#%N,+'_.*'S"'>*)*$"9,'6"'>.*$$"'%)#*$)"'_.*'+*'+.V$*'S"&*'
7B+'9*'+*%+'94&"9"+C
1+@'6"+'&,+"+H'9"9"'6"'N*$%e&"&%T)'9*'6"'&,7%+%T)'9*'>$"N*+'N%,6"M

&%,)*+'"'6,+'9*$*&S,+'S.7"),+'*'%)V$"&&%,)*+'"6'=<0'*)'*6'7"$&,'9*6'
&,)]%&#,'"$7"9,'_.*'S"'N%N%9,'*6'G"@+H'*+G*&%"67*)#*'G,$'G"$#*'9*'6,+'
>$.G,+'"$7"9,+'"6'7"$>*)'9*'6"'6*8'_.*'+*'9*+7,N%6%2"$,)H'+*'6*'%7M
G,)*'"6'*)#*'%)N*+#%>"9,$H'6"'AD-H'*6'9%+*I,'9*'*+#$"#*>%"+'9*'%)N*+#%M
>"&%T)'_.*'9*)'&.*)#"'9*'6,+'G"#$,)*+'9*'+%+#*7"#%&%9"9'8'>*)*$"6%9"9'
_.*'6*+'+,)'G$,G%"+'"'6,+'9*),7%)"9,+'&$@7*)*+'9*'+%+#*7"QKgH'6,'_.*'

QKg''!"$"'*6"/,$"$'*+#*'&"G@#.6,'&,)#"7,+'&,)'*6'9,&.7*)#,'G$,9.&%9,'G,$'6"'be&%)"'
9*'6"'16#"';,7%+%,)"9"'9*'=*$*&S,+'0.7"),+Y'<)+#$.7*)#,+'9*6'F+#"9,'9*'=*$*&S,'
G"$"' +,&%*9"9*+' _.*' S")' +"6%9,' 9*' .)' &,)]%&#,H' %)%&%"#%N"+' 9*' *)\.%&%"7%*)#,C'=,&C'
b-E'0?t!E:tKotKgH'D%)*/$"H'JKKoC'=%+G,)%/6*'*)'<)#*$)*#Y'{{{C,S&S$C,$>t9,M
&.7*)#+tG./6%&"#%,)+t?.6*,]"{C!$,+*&.#%,)++GG9V
'



QiK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

+.G,)*'6"'$*&,)+#$.&&%T)'$%>.$,+"'9*6'&,)#*W#,'*)'*6'&."6'6,+'9*6%#,+'
+*'&,7*#%*$,)C
F6'&,)&*G#,'9*'j&$@7*)*+'9*'+%+#*7"k'V.*'9*+"$$,66"9,'"6'e)"6%2"$'

6"'X*>.)9"'D.*$$"'5.)9%"6'G"$"'9*e)%$'6,+'&$@7*)*+'&,7*#%9,+'G,$'
6,+' $*>@7*)*+' \"G,)4+' 8' )"2%C'=%&S"' ),&%T)' &,$$*+G,)9*' "' `v6,+'
&$@7*)*+'&,7*#%9,+'G,$'%)9%N%9.,+'/"\,'6"+'T$9*)*+'9*'+.+'+.G*$%,M
$*+H'9*'"&.*$9,'&,)H','&,7,'G"$#%9"$%,+'9*'&%*$#"'G,6@#%&"'lvmaC'F)'
*+&*)"$%,+'9*'&,)]%&#,'"$7"9,H'+*"'%)#*$)"&%,)"6','),H'+*'G$,9.&*)'
+%#."&%,)*+'_.*'+*'&"$"&#*$%2")'G,$'.)"'N%,6*)&%"'7"+%N"'*'%)\.+#%e&"M
9"H'_.*'&,)66*N")'6"'&,7%+%T)'9*'N%,6"&%,)*+'"'9*$*&S,+'S.7"),+'"'
>$")'*+&"6"C'F+#,+'&$@7*)*+'9*/*)'+*$'%)N*+#%>"9,+'8'&"+#%>"9,+'&,)'
*6'e)'9*' &,)#$%/.%$' "' 6"' &,)+,6%9"&%T)'9*7,&$B#%&"H' "' *N%#"$'_.*' +*'
$*G%#")'8'"'>"$")#%2"$'6,+'9*$*&S,+'9*'6"+'N@&#%7"+'8'+.+'V"7%6%"$*+C'=*'
6,'&,)#$"$%,H'6"+'N@&#%7"+'"&.9%$B)'"'6"'\.+#%&%"'G$%N"9"'8'6"'*+G%$"6'9*'
N%,6*)&%"'),'+*'9*#*)9$BC'
("+' %)N*+#%>"&%,)*+' _.*' +,/$*' *+#*' #%G,' 9*' 9*6%#,+' +*' 9*+"$$,66*)'

*)'*6'B7/%#,'G*)"6'9*/*)'*+#"$'G$*&*9%9"+'9*6'9%+*I,'9*'*+#$"#*>%"+'
&6"$"+H'G"$"'S"&*$'V$*)#*'"'6"+'9%e&.6#"9*+'_.*'+.G,)*'*6'>$")'.)%N*$+,'
9*'&"+,+H'*6'>$")')d7*$,'9*'G*$G*#$"9,$*+H'6,+'6%7%#"9,+'$*&.$+,+'8'6"+'
*WG*&#"#%N"+'&,)#$"G.*+#"+C'
F)' 6,+'G$,&*+,+'9*' 3.+#%&%"'8'!"2' 6"'*6"/,$"&%T)'9*6' &,)#*W#,'S"'

+.G.*+#,'.)'*\*$&%&%,'$*6"#%N"7*)#*'),N*9,+,'G"$"'6,+',G*$"9,$*+'\.M
9%&%"6*+H' *+G*&%"67*)#*'G"$"' 6,+'e+&"6*+H' _.%*)*+' "&$*9%#"/")' "7G6%"'
*WG*$%*)&%"'*)'6"'%)N*+#%>"&%T)'9*'9*6%#,+',$9%)"$%,+H'G*$,'.)"'*+&"+"'
"G$,W%7"&%T)'"'6"+'6"/,$*+'9*'%)9">"&%T)'9*'&$%7%)"6%9"9',$>")%2"9"H'
9*'9*6%#,+'9*' 6*+"'S.7")%9"9' 8'9*' >.*$$"H' 9*' &$@7*)*+'9*' +%+#*7"H'
&,7*#%9,+'*)'.)'7"$&,'9*'&,)V$,)#"&%T)'"$7"9"'$*>%9"'G,$'6"+'),$M
7"+'9*6'=<0C'F66,+H'"6' %>."6'_.*' 6"'7"8,$@"'9*'+*$N%9,$*+'Gd/6%&,+H'
9*/%*$,)' *)V$*)#"$+*' "6' $*#,' _.*' +%>)%e&"/"' $*&,)+#$.%$' *6' *)#,$),'
*)'*6'_.*'"&#."/"'6"'*+#$.&#.$"'9*6%&#%N"',/\*#,'9*'%)N*+#%>"&%T)'8'6"+'
&,)9%&%,)*+'_.*'6,'+%)>.6"$%2"/")C
("'&,)#*W#."6%2"&%T)'*)'*6'G$,&*+,' \.9%&%"6'9*' 3.+#%&%"'8'!"2H'G,$'

G"$#*' 9*' 6"' A%+&"6@"'D*)*$"6' 9*' 6"'-"&%T)H' &%$&.)+&$%/*' 6,+' S*&S,+'
9*6%&#%N,+' "' 6"' *+#$.&#.$"' 8' $4>%7*)' 9*' V.)&%,)"7%*)#,' 9*' 6"+' ,$M
>")%2"&%,)*+' G"$"7%6%#"$*+H' +*>d)' 6"' 9*+&$%G&%T)'_.*'9*' *66"+' S"&*)''



QiO

&'*4$"-.(:

_.%*)*+'V.*$,)'+.+'6@9*$*+H'*+#,'*+H'_.*'#*)@")'&,7,',/\*#%N,'G,6@#%&,H'
9*'"&.*$9,'&,)'6,+'`*+#"#.#,+a'9*'6"+'1E;'"G$,/"9,+'*)'OPPnH'*\*$M
&*$'6"'`,G,+%&%T)'G,6@#%&"'8'7%6%#"$'"6'"G"$"#,'"$7"9,'+./N*$+%N,'*)'
6"+'7%+7"+'&,)9%&%,)*+'9*'G$,N,&"&%T)'8'">$*+%T)'G6")#*"9"+'G,$'6"+'
,$>")%2"&%,)*+'>.*$$%66*$"+aC'
X*'#$"#"'9*'.)"'&,)#*W#."6%2"&%T)'_.*'*)#%*)9*'6"'"&#."&%T)'9*6%&#%N"'

9*'6,+'7%*7/$,+'9*'6,+'G"$"7%6%#"$*+H'&,7,'S*&S,+'_.*'$*+G,)9*)'"'
*+#$.&#.$"+'\*$"$_.%2"9"+'8'V.)&%,)"67*)#*'*+G*&%"6%2"9"+H'_.*'"&#d")'
+%>.%*)9,'`T$9*)*+'9*'/"#"66"GH'*7%#%9"+'G,$'6,+'*+#"7*)#,+'+.G*$%,M
$*+'9*'6"',$>")%2"&%T)H'9*'"&.*$9,'&,)'*6'$4>%7*)'_.*'G$*N"6*&@"'*)'6"'
7%+7"H'8'_.*'+*'7"#*$%"6%2"/")'*)'`"&&%,)*+'7%6%#"$*+GC'
F+#B',$%*)#"9"H'*)'&,)+*&.*)&%"H'"'&,),&*$'6"+'"&&%,)*+'9*6'>$.G,'

G"$"7%6%#"$H'*)'#")#,'>$.G,'")#%+./N*$+%N,H'8'),'+*',&.G"'9*'*WG6,$"$'
*6'*)#,$),'8'6"+'&%$&.)+#")&%"+'*)'_.*'+.&*9%*$,)'6"+'7%+7"+H'6,'_.*'
%7G%9*'"G$,W%7"$+*'"'.)"'$*"6%9"9'&,7G6*\"'*)'6"'_.*H'+%'/%*)'6"'"&M
&%T)'&,)#$"%)+.$>*)#*'*+#"/"'G$*+*)#*H'),')*&*+"$%"7*)#*'*$"'6"'_.*'
9*#*$7%)"/"'8'7,#%N"/"'"'6,+'N%&#%7"$%,+C
("'&,)#*W#."6%2"&%T)'_.*'S"&*'6"'AD-'&,)+#%#.8*'G"$#*'9*6'G$,&*M

9%7%*)#,'"9*6")#"9,'G,$'*6'*)#*'%)N*+#%>"9,$H'G"$"'$*&%/%$'6"+'N*$+%,M
)*+'6%/$*+'9*'6,+'9*+7,N%6%2"9,+'*)'*6'7"$&,'9*'6"'(*8'9*'3.+#%&%"'8'
!"2H'8'+*'*6"/,$"'"'G"$#%$'9*'.)'G$,>$"7"'7*#,9,6T>%&,',$%*)#"9,'"'
9*+"$$,66"$'6,+'+%>.%*)#*+'#*7"+Y

�'D4)*+%+'9*6'>$.G,
�'F+#$.&#.$"',$>B)%&"'
�'<)#*>$")#*+'
�'D*,M$*V*$*)&%"&%T)'
�'A.*)#*+'9*'e)")&%"&%T)
�'F).)&%"&%T)'9*'6,+'S*&S,+
�'?*6"#,'9*'6,+'S*&S,+

=%&S,'G$,>$"7"'7*#,9,6T>%&,'G$*N4'6"'G"$#%&%G"&%T)'9*'6"+'N@&#%M
7"+'*)'#,9"+'6"+'".9%*)&%"+'*'%)&6.8*'6"'*)#$*>"'9*'/%*)*+'G,$'G"$#*'
9*6'G,+#.6"9,H'&,7,'V.)9"7*)#,'8'&,)9%&%T)'9*'$*G"$"&%T)'8'>*+#,'
9*'$*&,)&%6%"&%T)H'*)'"#*)&%T)'"6'&.7G6%7*)#,'9*'6,+'G$%)&%G%,+'9*'6"'
),$7"C'



QiJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

X%)'*7/"$>,H'6"'9%7*)+%T)'8'*6'%7G"&#,'9*6'G"$"7%6%#"$%+7,'*)'*6'
G"@+'8'*)' 6"' $*>%T)'9*'5,)#*+'9*'5"$@"H'*)'G"$#%&.6"$H'G,)9$@")'9*'
G$*+*)#*'6"'&,7G6*\"'$*9'+,&%"6'8'G,6@#%&"'9*#$B+'9*'*+#*'V*)T7*),'8'
6"+'9%e&.6#"9*+'9*'%7G6*7*)#"&%T)'9*'6"'(*8'9*'3.+#%&%"'8'!"2H'&,)&$*M
#"7*)#*'*)'6,'$*6"#%N,'"'6"'G"$#%&%G"&%T)'9*'6"+'N@&#%7"+H'_.*'"$$%/"/")'
"6'G$,&*+,'9*+&,),&%*)9,' 6"' *+#$.&#.$"'8'*6' "6&")&*'9*6'7%+7,H' 6,+'
9*$*&S,+'9*'_.*'*$")'#%#.6"$*+'*)'*+*'*+&*)"$%,H'8'#*7,$,+"+'9*'6"+'$*M
G$*+"6%"+'9*'.)'N%&#%7"$%,'"G"$*)#*7*)#*'+,7*#%9,'"'6"'\.+#%&%"H'G*$,'
_.*'+"/@")'"d)'G,9*$,+,C'
F+#*'&"G@#.6,'9*6' %)V,$7*'G$*+*)#"$BH'*)#,)&*+H'*6'&,)#*W#,'9*' 6"'

$*>%T)'*)'6"'_.*',G*$T'*6':6,_.*'5,)#*+'9*'5"$@"'9*'6"+'1E;H'&,)'
*6'_.*'+*'G$*#*)9*'+"#%+V"&*$'6"+'9*7")9"+'9*'.)"'%)N*+#%>"&%T)',$%*)M
#"9"'"'9*N*6"$' 6"' $*"6%9"9'*)' 6"'_.*'+*'&,7*#%*$,)'&$@7*)*+'9*' 6*+"'
S.7")%9"9'8'9*'>.*$$"H'_.*'&,7,'#"6*+'"&"$$*")'$*+G,)+"/%6%9"9'%)M
#*$)"&%,)"6'8'"97%#*)'+*$'&"6%e&"9,+'&,7,'&$@7*)*+'9*'+%+#*7"C

-'(2%0I?%&'(2/-(&.0C-%&$.('3?'2.(/0(-'(3/=%>0(2/(-.#(
?.0$/#(2/(?'34'D(="/33%--'#()(*'3'?%-%$'3/#(

("'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"'*+#B'./%&"9"'*)'6"'&,+#"'),$,&M
&%9*)#"6'9*';,6,7/%"H'*)#$*'*6'$@,'5">9"6*)"'8'*6'7"$';"$%/*H'*)'6,+'
9*G"$#"7*)#,+'9*':,6@N"$'8'X.&$*C';,)V,$7"9"'G,$'.)"'2,)"'7,)M
#"I,+"H'.)"'2,)"'G"$"6*6"'"'6"'#$,)&"6'9*6'$@,'5">9"6*)"H'.)"'9*'G%*M
9*7,)#*'8'&,+#"'*)'*6';"$%/*H'&.*)#"'&,)'.)"'*W#*)+%T)'9*'oCQOL'u7J'
l*6'OLHJw'9*6'B$*"'#,#"6'9*'6,+'9*G"$#"7*)#,+'9*':,6@N"$'8'X.&$*'8'*6'
KHiw'9*6'#*$$%#,$%,')"&%,)"6mH'8'.)"'G,/6"&%T)'9*'QJLCiLi'G*$+,)"+H'*)'
JKKi'l*6'OJw'9*'6,+'9,+'9*G"$#"7*)#,+'8'*6'KHLw'9*6'#,#"6')"&%,)"6mC'
(,+'7.)%&%G%,+'_.*'&,)V,$7")'6,+'5,)#*+'9*'5"$@"'+,)'F6'D."M

7,H'X")'3.")'-*G,7.&*),H'X")'3"&%)#,H'x"7/$"),H'F6';"$7*)'9*'
:,6@N"$H';T$9,/"'8'5"$@"' 6"':"\"H'*)'*6'9*G"$#"7*)#,'9*':,6@N"$h'8'
6,+'9*';S"6B)H';,6,+TH'(,+'!"67%#,+H'5,$$,"H'bN*\"+H'!"67%#,H'X")'
b),V$*'8'c,6.N%*\,H'*)'X.&$*C'
=.$")#*'6"'94&"9"'9*'6,+'+*+*)#"H'6"'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"'

*+#"/"'&,7G.*+#"'G,$'6"#%V.)9%,+'8'6,#*+'/"69@,+H'_.*'V.*$,)',&.G"M



QiQ

&'*4$"-.(:

9,+'G,$'&"7G*+%),+'_.*'#$"/"\"/")'&,7,'"G"$&*$,+'*)'6,+'6"#%V.)9%,+'
8"'*W%+#*)#*+H'"6'#%*7G,'_.*'6"/,$"/")'*)'+.+'G$,G%"+'G"$&*6"+C'
:"\,'*6'6*7"'`6"'#%*$$"'*+'G"6'_.*'6"'#$"/"\"aH'6,+'&"7G*+%),+'+*',$M

>")%2"$,)'&,)'*6',/\*#%N,'9*'#,7"$+*'6,+'#*$$*),+'/"69@,+'*W%+#*)#*+C'
<)&*)#%N"9,+'8'7,#%N"9,+'G,$'*6'#$%.)V,'9*'6"'$*N,6.&%T)'*)';./"H'6"'
7*#"'G$,G.*+#"' *$"' 6,>$"$'.)"' $*V,$7"'">$"$%"H' "' 6,'_.*' $*+G,)9%T'
*6'>,/%*$),'9*'16/*$#,'(6*$"+';"7"$>,'&,)'6"'*WG*9%&%T)'9*'6"'(*8'
OQi'9*'OPoOH'&,)'6"'_.*'+*'%)#*)#T'G$,7,N*$6"C'("',G,+%&%T)'9*'#*M
$$"#*)%*)#*+'8'&,)+*$N"9,$*+H'$*+G"69"9,+'G,$'V.*$#*+',$>")%2"&%,)*+'
>$*7%"6*+H'%7G%9%T'_.*'+*'6,>$"$"'*6'G$,GT+%#,'9*'6"'7%+7"C'
X%)'*7/"$>,H'*)'*6'*+&*)"$%,'9*'.)"'),$7"'%)*e&"2'f(*8'OQi'9*'

OPoOfH'6"+',$>")%2"&%,)*+'&"7G*+%)"+'+*'V,$#"6*&%*$,)'8'9*'*66"+'*7*$M
>%*$,)'6@9*$*+'_.*'6.&S"/")'G,$'+.'9*$*&S,'"' 6"'#%*$$"C'F+#,+'7,N%M
7%*)#,+'8'6%9*$"2>,+'9"$@")',$%>*)'"'6"'&,)V,$7"&%T)'9*'6"'1+,&%"M
&%T)'-"&%,)"6'9*'E+."$%,+';"7G*+%),+'l'0"&AB'&,)'*+G*&%"6'V,$#"6*2"'
*)'X.&$*'G*$,'&,)'$*+,)")&%"'*)',#$"+'2,)"+'9*6'G"@+C'!$.*/"'9*'*66,'
*+'_.*'*)'OPLJH'X%)&*6*\,'V.*'*+&,>%9"'&,7,'+*9*'9*6'+*>.)9,'&,)M
>$*+,'9*'6"''0"&H'&.8"+'&,)+%>)"+'`#%*$$"'G"6'_.*'6"'#$"/"\"a'8'`#%*$$"'
+%)'G"#$,)*+a'7,N%6%2"$@")'"'7%6*+'9*'&"7G*+%),+H'*)'6,'_.*'+*$@"'*6'
G.)#,'7B+'"6#,'9*'6,+'7,N%7%*)#,+'&"7G*+%),+'*)'6"'S%+#,$%"'9*6'G"@+C'
X%)'*7/"$>,H'6,+'&,)]%&#,+'%)#*$),+'9*'6"''0"&'8'6"'*+#$"#*>%"'*+#"M

#"6'_.*',V$*&%T'+,6.&%,)*+'"'#$"N4+'9*'+%+#*7"+'9*'&$49%#,'),'+,6,'66*M
N"$,)'"'_.*'+.+'"e6%"9,+H'6,+'&"7G*+%),+H'+*'*)9*.9"$")'8'G*$9%*$")'
6"'#%*$$"H'+%),'"'_.*'6"',$>")%2"&%T)'+*'9*/%6%#"$"'8'9*+"G"$*&%*$"QKiC'
("'`6.&S"'G,$'6"'#%*$$"a'#*$7%)T'*)'9*+"6,\,+H'6,'_.*'&,)#$%/.8T'"'

_.*'*)'6,+'"I,+',&S*)#"'*6'"7/%*)#*'V.*$"'G$,G%&%,'G"$"'*6'*+#"/6*&%M
7%*)#,'9*'6"'>.*$$%66"C'F6'/*-'V.*'.),'9*'6,+'G$%7*$,+'>$.G,+'%)+.$M
>*)#*+'*)'S"&*$'G$*+*)&%"'*)'6"'2,)"h'G,+#*$%,$7*)#*H'66*>"$@")',#$,+'
>$.G,+'>.*$$%66*$,+'7B+'G*_.*I,+'&,7,'*6'*3$H'*6'r.%)#@)'("7*H'8'*6'
?F5H,'

QKi'!�?FxH'3*+d+''5"$@"C'(.&S"+'&"7G*+%)"+'8'$*V,$7"'">$"$%"Y'7*7,$%"+'9*'.)'9%$%M
>*)#*'9*'6"'1-E;'*)'6"';,+#"';"$%/*C':,>,#BH'=C;CY'!.)#,"G"$#*'F9%#,$*+H'JKOKH'GC'
OiQC



Qig'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F6'9%B6,>,'9*'G"2'&,)'6"+'>.*$$%66"+H'G$,G.*+#,'G,$'*6'>,/%*$),'9*'
:*6%+"$%,':*#")&.$'"'&,7%*)2,+'9*'6,+'"I,+',&S*)#"H'&,%)&%9%T'&,)'6"'
*WG")+%T)'8'*6'&$*&%7%*)#,'9*'*+#"+'">$.G"&%,)*+'"$7"9"+H'*+G*&%"6M
7*)#*'*)#$*'6,+'"I,+'OPnQ'8'OPnLC'=%&S"'*WG")+%T)'S"&@"'G"$#*'9*'̀ .)'
G6")a'9*'6"'>.*$$%66"'_.*'/.+&"/"'"6&")2"$'G,9*$'7%6%#"$'8'G,6@#%&,'*)'
9*#*$7%)"9"+'2,)"+'9*6'G"@+H'.)"'9*'*66"+H'6"'&,+#"'&"$%/*C'166@'*7G*2"M
$,)'G,$'./%&"$+*'*)'6"'X%*$$"'-*N"9"'9*'X")#"'5"$#"'8'*)'6"'X*$$")@"'
9*6'!*$%\BH'G"$"'9*+G6*>"$+*'6.*>,'S"&%"'*6'E$"/B'8'1)#%,_.%"H'&,)'.)'
".7*)#,'7.8'%7G,$#")#*'9*'V$*)#*+'*)'*+#"+'2,)"+C'(,+'V$*)#*+'Qi'8'
QL'9*'6"+(C'3&'*7G*2"$,)'"',G*$"$'*)'OPno'8'OPnL'$*+G*&#%N"7*)#*H'
*)'6,+'9*G"$#"7*)#,+'9*'X.&$*'8':,6@N"$C'F)#$*'OPni'8'OPnnH'*6'/-0'
&$*T'*6'A$*)#*'3"%7*':"#*7")';"8T)H'_.*',G*$"$@"'*)'6"'2,)"'9*'6,+'
5,)#*+'9*'5"$@"H'&,)'.)'B$*"'9*'%)].*)&%"'*)'6"+'+"/")"+'9*'X.&$*'8'
:,6@N"$C'("'*+#$"#*>%"'9*'&,)+,6%9"&%T)'8'e)")&%"&%T)'9*'6"+'>.*$$%66"+'
+*'S%2,' *V*&#%N"'7*9%")#*' +*&.*+#$,+' 8' *W#,$+%,)*+' "' 6"#%V.)9%+#"+' 8'
>")"9*$,+C'
("+'C'3&' 8' *6'/-0' &,)#%)."$,)' +.'"&&%T)'*WG")+%N"'8' 6,>$"$,)'*6'

$*&,),&%7%*)#,'9*'"6>.),+'+*&#,$*+'%)].8*)#*+'9*'6"'*&,),7@"'8'6"'
G,6@#%&"H'"'#$"N4+'9*6'#$"/"\,'9*'+.+'/$"2,+'G,6@#%&,+Y'6"'E)%T)'!"#$%TM
#%&"'l"*m'8'*6'7,N%7%*)#,'1'(.&S"$H'$*+G*&#%N"7*)#*C'("'G*$+*&.&%T)'
8'9*+"G"$%&%T)'9*'6"'"*H'9*/%9"'"'.)'G6")'+%+#*7B#%&,'9*'*W#*$7%)%,'
9*'+.+'7%*7/$,+'*)'*6'&."6'G"$#%&%G"$,)'"6'7*),+'+*&#,$*+'*+G*&@eM
&,+'9*6'F+#"9,H'%7G6%&T'_.*'6,+'+,/$*N%)%*)#*+'+*'N%*$")',/6%>"9,+'"'
$*V.>%"$+*'*)'6"'&6")9*+#%)%9"9'8'*6'*W%6%,H'6,+'_.*'&$*"$@"'.)'&6%7"'9*'
9*+&,)e")2"'8'G$,G%&%"$@"'*6'$,7G%7%*)#,'9*'6,+'9%B6,>,+'9*'G"2'&,)'
*6'D,/%*$),'G,$'G"$#*'9*'6"+'C'3&'*)'OPnLQKoC'
F)#$*'OPPQ'8'OPPoH'+*'$*&$.9*&%*$,)'6"+'"&&%,)*+'N%,6*)#"+H'*+G*M

&%"67*)#*'9*'6"+'C'3&H'"'#$"N4+'9*'+*&.*+#$,+'9*'>")"9*$,+H'"97%)%+#$"M
9,$*+'9*'e)&"+H'"6&"69*+'8'">*)#*+'9*'6"'!,6%&@"'-"&%,)"6H'8'9*'6"'#,7"'
9*'G.*/6,+C'

QKo';F-c?b'=F'<-UFXc<D1;<�-'p'F=E;1;<�-'!b!E(1?'l;<-F!mC'U%,M
6*)&%"'*)'*6';"$%/*'&,6,7/%"),Y'")#*&*9*)#*+'8'"&,)#*&%7%*)#,+'$*&%*)#*+C'=,&.7*)#,'
9*'#$"/"\,C';<-F!H'JKOKH'GC'JMQC



Qii

&'*4$"-.(:

(,+'G$%7*$,+'"I,+'9*'6"'94&"9"'9*'6,+'),N*)#"'*+#.N%*$,)'&"$"&M
#*$%2"9,+'G,$'.)"'*+&"6"9"'9*'N%,6*)&%"'*)'6,+'7.)%&%G%,+'9*'6"'2,)"H'
9*'#"6'7">)%#.9'_.*H'")#*'+.'%7G,#*)&%"H'*6'F+#"9,'G$%N"$@"'"'"6>.),+'
G.*/6,+'9*'6"'G$*+*)&%"'9*'V.*$2"'Gd/6%&"C'("'!,6%&@"'-"&%,)"6'9*&6"M
$"$@"'"6'9%"$%,'=-%N()5.4QKL'_.*'6"'$"2T)'`v'),'*$"'G,$'6,+'+*9%&%,+,+H'
+%),'G,$'6"'V"6#"'9*'"G,8,'9*'6,+'"6&"69*+'"'+.'6"/,$vaC'(,'&%*$#,'*+'
_.*'6"'"$$*7*#%9"'>.*$$%66*$"'9*'6"+'C'3&'8'9*6'/-0' 66*N"$@"'"'_.*H'*)'
">,+#,'9*'OPPQH'*6'D,/%*$),'#,7"$"'6"'9*&%+%T)'9*'&$*"$'.)"'/$%>"9"'
7%6%#"$'&,7G.*+#"'G,$'JKK'%)#*>$")#*+'9*'6"'%)V")#*$@"'9*'7"$%)"H'&,)'
+*9*'*)'*6'7.)%&%G%,'9*'5"S"#*+H'*)'*6'9*G"$#"7*)#,'9*':,6@N"$C'
(,+'>,/*$)"9,$*+'9*'X.&$*H'�9>"$'5"$#@)*2'?,7*$,H'8'9*':,6@N"$H'

;"$6,+'5*)9%N%6H'G$*,&.G"9,+'G,$' 6"'+%#."&%T)'9*',$9*)'Gd/6%&,'*)'
6,+'7.)%&%G%,+'9*';S"6B)H';,6,+TH'bN*\"+'8'F6';"$7*)'9*':,6@N"$H'
*6*N"$,)' .)"' G*#%&%T)' *WG$*+"' "6' G$*+%9*)#*' 9*' 6"'?*Gd/6%&"H';4+"$'
D"N%$%"H'G"$"'6"'&$*"&%T)'9*'.)"';,)+*\*$@"'F+G*&%"6'9*'!"2'G"$"'6,+'
5,)#*+'9*'5"$@"QKnH'_.*'e)"67*)#*'),'+*'&,)&$*#TC'F)'*+*'G*$%,9,H'*6'
7.)%&%G%,'9*'X")'b),V$*H'*)'X.&$*H'V.*'&,)+%9*$"9,'2,)"'$,\"H'9"9"'
6"'N%,6*)&%"'_.*'"66@'+*'N%N@"C'
F)'7"8,'9*'OPPgH'*6'"6&"69*'9*6'7.)%&%G%,'9*'X.&$*H'*)'*6'9*G"$#"M

7*)#,'9*6'7%+7,'),7/$*H'3.")';.$*'?"7@$*2H'V.*'+*&.*+#$"9,'G,$'*6'
/-0H'&,)+#%#.84)9,+*'*+*'S*&S,'*)'.)'").)&%,'9*'6"'&,)V,$7"&%T)'9*'
6,'_.*'+*'&,),&*$@"'&,7,'6"';,,$9%)"9,$"'D.*$$%66*$"H'_.*'9%+*I"$@"'
.)"'*+#$"#*>%"'9*'%)#%7%9"&%T)'"'#$"N4+'9*'"+*+%)"#,+'+*6*&#%N,+'9*'"9M
7%)%+#$"9,$*+'8'9.*I,+'9*'e)&"+C'
1'&,7%*)2,+'9*'OPPiH'6"+'C'3&'+%#%"$,)'*6'7.)%&%G%,'9*';,6,+TC'E)"'

N*2'%)+#"6"9,+'"66@H'+*'G$*+*)#"$,)'.)"'+*$%*'9*'"7*)"2"+'8'S,7%&%9%,+'
&,)#$"'6"'G,/6"&%T)'&%N%6QKPH'6"'N%,6*)&%"'9*+"#"9"'8'6"'V"6#"'9*'+*>.$%9"9'

QKL'?b5F?bH'(".$*"),C'c$*+'G.*/6,+'9*'X.&$*'_.*9")'+%)'G,6%&@"+C'F)Y'F6'c%*7G,C'
:,>,#BH'=C;C'lOiH'\.6%,H'OPPOmC'X*&C'<)V,$7"&%T)'D*)*$"6C'}?*NC'OLH'"/$%6H'JKOO~C'=%+G,M
)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MOJKOig
QKn';,)+*\*$@"'9*'!"2C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'lOH'"/$%6H'OPPQmC'X*&C'-"&%T)C'}?*NC'
JKH'"/$%6H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)M
#,t515MPKoLL
QKP'c*$$,$'*)';,6,+T'G,$'&$%7*)'9*'/*%+/,6%+#"C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'lJLH'V*M
/$*$,H'OPPomC'X*&C'-"&%T)C'}?*NC'JKH'"/$%6H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C
*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MQiOinQ



Qio'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

>*)*$"$,)'_.*'6"+'".#,$%9"9*+'&%N%6*+H'6"'16&"69@"H'6"'$*>%+#$"9.$@"H'6,+'
G.*+#,+'9*'+"6.9'8'6"+'*+&.*6"+'G"$"$")'"&#%N%9"9*+h'#"7/%4)'+*'&".+T'
*6'9*+G6"2"7%*)#,'9*'7B+'9*'giK'V"7%6%"+'*)'"/$%6'9*6'7%+7,'"I,h'6,'
7%+7,',&.$$%$@"'*)',#$,+'7.)%&%G%,+H'*)#$*'*66,+';S"6B)H'*)'9,)9*'6,+'
"#"_.*+'"'6"'G,/6"&%T)'&%N%6',&"+%,)"$,)'*6'4W,9,'9*'+.+'S"/%#")#*+Y

;S"6B)'_.*9T'G$B&#%&"7*)#*'"/")9,)"9,C'=*'6"+'QCiKK'G*$+,)"+'_.*'
N%N@")'"66@H'8"'+,6,'G*$7")*&*)'JgKH'*+'9*&%$H'"G*)"+'gK'V"7%6%"+C'("'9*M
+,6"&%T)H'G,/$*2"'8'*)V*$7*9"9*+'+*'S")'#,7"9,'"'6"'G,/6"&%T)H'_.*'S"'
+%9,'/6")&,'G*$7")*)#*'9*' 6,+'"#"_.*+'9*' 6"'>.*$$%66"'8' 6,+'>$.G,+'9*'
".#,9*V*)+"+QOKC'

("+'C'3&'"7*)"2"$,)'&,)'*W#*)9*$+*'"'6,'6"$>,'9*6'$@,'5">9"6*)"'
S"&%"'6"+'G,/6"&%,)*+'9*'F6'D."7,H'X")'3"&%)#,H'X")'3.")'-*G,7.M
&*),C'=.$")#*' *+#*' #%*7G,' +*' $*>%+#$"$,)' #,7"+' >.*$$%66*$"+' *)' 6,+'
7.)%&%G%,+'9*';S"6B)H'*6';"$7*)'9*':,6@N"$'8'9*'bN*\"+H'*)';T$9,/"h'
$*#*)*+'*)' 6"'N@"'"' 6"'&,+#"h' $,/,'9*'>")"9,'*)'S"&%*)9"+'9*'5"$@"'
("':"\"H'5">")>.4H'X")'3"&%)#,'8'F6';"$7*)'9*':,6@N"$h'"+*+%)"#,+'
8'_.*7"+'9*'S"&%*)9"+H'*)#$*',#$"+'"&&%,)*+'"#$%/.%9"+'"'6"'>.*$$%66"C'
F6';"$7*)'9*':,6@N"$H'&,)&$*#"7*)#*'*6'&,$$*>%7%*)#,'9*'F6'X"6"9,H'
+*$@"'+*I"6"9,'&,7,'6"'+*9*'9*6'A$*)#*'QL'9*'6"+'C'3&H'8'*6'+%#%,'"6'_.*'
66*>"/")' 6,+'+*&.*+#$"9,+'8' 6,+' %)>$*+,+'G$,N*)%*)#*+'9*' 6"+' jG*+&"+'
7%6">$,+"+kH'7,9"6%9"9'9*'+*&.*+#$,'&,6*&#%N,'9*'"6#,'%7G"&#,'7*9%BM
#%&,'8'+,&%"6'8'9*'V.*$#*'&,)#*)%9,'%)#%7%9"#,$%,C'
F)' 9%&S"' 2,)"' #"7/%4)' +*' 9*).)&%"$@"' 6"' &,7G$"' 9*' #%*$$"+' G,$'

G"$#*'9*'6"'>.*$$%66"'*)'6"'7"$>*)'9*6'$@,H'"'#$"N4+'9*'#*+#"V*$$,+QOOH'6,'
_.*'7,+#$"$@"'6"'%)#*)&%T)'9*'9,7%)"$'6"+'N@"+'].N%"6*+'9*'"&&*+,'"'6"'
2,)"'8'"6'7"$H'*+G*&@e&"7*)#*'*)'*6'+%#%,'*)'9,)9*'+*'&,)*&#"'&,)'*6'
;")"6'9*6'=%_.*H'"+@'&,7,'6"+'N@"+'#*$$*+#$*+H'9"9"'6"'&,)].*)&%"'9*'
6"+'&"$$*#*$"+'*)'F6';"$7*)'9*':,6@N"$C'

QOK'�$"+*'.)"'N*2';S"6B)C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'lOOH'"/$%6H'OPPomC'X*&C'-"&%T)C'
}?*NC'JKH'"/$%6H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,M
&.7*)#,t515MQOnKiK
QOO'151p1H'(C'=C'=*+G,\,'8'"/")9,),'9*'#%*$$"+'*)'6,+'5,)#*+'9*'5"$@"Y'F6'%7G"&#,'
9*'6,+'>$.G,+'"$7"9,+'*)'6"'$*&,)e>.$"&%T)'9*6'#*$$%#,$%,C'c*+%+'9*';%*)&%"'!,6@#%&"C'
:,>,#BH'=C;CY'E)%N*$+%9"9'9*'6,+'1)9*+H'JKOKH'GC'JOC



QiL

&'*4$"-.(:

F)'6"'+*>.)9"'7%#"9'9*'6,+'"I,+',&S*)#"'+*'*N%9*)&%T'.)"'&,7G$"'
7"+%N"'9*'#%*$$"+'&,)'9%)*$,+'G$,N*)%*)#*+'9*6')"$&,#$Be&,H'_.*'V.*'
G,+%/6*H'*)#$*',#$"+'$"2,)*+H'G,$'6"'G$*+%T)'*\*$&%9"'+,/$*'6,+'G$,G%*M
#"$%,+',$%>%)"6*+H'_.*'+*'N*@")',/6%>"9,+'"'N*)9*$H'">,/%"9,+'G,$' 6"'
>.*$$%66"'8'*+#%7.6"9,+'G,$',V*$#"+'_.*'+.G*$"/")'*6'N"6,$'&,7*$&%"6'
9*'6"'#%*$$"C'D$")9*+'+"/")"+'"9_.%$%9"+'*)'*6'),$#*'9*6'9*G"$#"7*)#,H'
&*$&"'"6';")"6'9*6'=%_.*'8'"6$*9*9,$'9*'6"'&"$$*#*$"'9*'("';,$9%"6%9"9H'
_.*'.)*'"';"$#">*)"'&,)':"$$")_.%66"H','*)'G$*9%,+'"98"&*)#*+'"6'7"$'
;"$%/*H' 9*+9*' *)#,)&*+' V.*$,)' 9*+#%)"9"+' "' 6"' >")"9*$@"' *W#*)+%N"C'
F+#,'S*&S,'+*$@"'9*&%+%N,'*)'6"'S%+#,$%"'9*'6"'%$$.G&%T)'9*6'G"$"7%6%M
#"$%+7,QOJC
(,+')"$&,#$"e&")#*+'8'>")"9*$,+H'_.*'),'*+#"/")'9%+G.*+#,+'"'G*$M

7%#%$'_.*' 6"'>.*$$%66"' &,)#%)."$"' &,)' +.'9,7%)%,'*)' 6"' $*>%T)H'/.+M
&"$,)'"7G"$"$'+.+'G$,G%*9"9*+'8'*7G$*+"+h'G"$"'*66,'G$,G%&%"$,)'6"'
,$>")%2"&%T)'9*'>$.G,+'G$%N"9,+'"$7"9,+'_.*'+*'9*9%&"$@")'"'/$%)M
9"$6*+'G$,#*&&%T)H' 6,+'&."6*+'G".6"#%)"7*)#*'+*'&,)+,6%9"$@")'&,7,'
6,+'9*),7%)"9,+'>$.G,+'9*'".#,9*V*)+"C'("'7"8,$@"'9*'6,+'9%$%>*)#*+'
9*'*+#,+'>$.G,+'_.*'S"/@")'+.V$%9,'"#"_.*+','*W#,$+%,)*+'G,$'G"$#*'9*'
6"'>.*$$%66"'#*)@")'V,$7"&%T)'7%6%#"$'8'+*'$*6"&%,)"/")'*+#$*&S"7*)#*'
,'S"/@")'V,$7")9,'G"$#*'9*'6"+';,)N%N%$H'&$*"9"+'*)'OPPgH'9.$")#*'*6'
>,/%*$),'9*';4+"$'D"N%$%"H'"'#$"N4+'9*6'=*&$*#,'Qio'9*6'7%+7,'"I,H'
G,$'7*9%,'9*6' &."6' +*' *WG%9%T' *6' *+#"#.#,'9*' N%>%6")&%"' 8' +*>.$%9"9'
G$%N"9"C'
F+#*'*+#"#.#,'$*>6"7*)#"/"H'*)#$*',#$,+H' 6,+'`+*$N%&%,+'&,7.)%#"M

$%,+'9*'N%>%6")&%"'8'+*>.$%9"9'G$%N"9"'&,)V,$7"9,+'G,$'&,,G*$"#%N"+aH'
\.)#"+'9*'"&&%T)'&,7.)"6','*7G$*+"+'&,7.)%#"$%"+'8'&.8,',/\*#,'*$"'
G$,N**$'9*'7")*$"'*W&6.+%N"'`N%>%6")&%"'8'+*>.$%9"9'G$%N"9"'"'+.+'&,M
,G*$"9,+','7%*7/$,+H'9*)#$,'9*6'B$*"'9,)9*'#%*)*'"+%*)#,'6"'$*+G*&M
#%N"'&,7.)%9"9aC'X*'G*$7%#@"'&,)'*+#"+'%)+#%#.&%,)*+'*6'*7G6*,'9*'"$M
7"+'9*'V.*>,'9*'.+,'$*+#$%)>%9,'8'*6'.+,'9*'#4&)%&"+'8'G$,&*9%7%*)#,+'
*+G*&@e&,+H'G$*N%"'"G$,/"&%T)'9*6';,7%#4'9*'1$7"+'9*6'5%)%+#*$%,'9*'
=*V*)+"'-"&%,)"6'8'&,)#$,6'G*$7")*)#*'9*' 6"'X.G*$%)#*)9*)&%"C'F6'

QOJ''?FpFX'!bX1=1H'16*\")9$,C''D.*$$*$,+'8';"7G*+%),+C''F6'9*+G,\,'9*'6"'#%*$$"'
*)';,6,7/%"C'':,>,#BH'=C;CY'F9%#,$%"6'-,$7"H'JKKPH'!C'OiP'M'OnQ



Qin'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

D,/%*$),'9*V*)9%T'*+#"'%)+#%#.&%T)'&,)'*6'"$>.7*)#,'9*'_.*'+*'#$"#"M
/"'9*'G,)*$'*)'G$B&#%&"'*6'9*/*$'9*'&,,G*$"&%T)'9*'6"'&%.9"9")@"'&,)'
6"'V.*$2"'Gd/6%&"QOQC'=*'6"+'gOg'&,,G*$"#%N"+'_.*'*W%+#@")'*)'*6'G"@+H'
&%)&,',G*$"/")'*)':,6@N"$'8'&%)&,'*)'X.&$*QOgC'
(,+'>$.G,+'9*'".#,9*V*)+"'_.*'+.$>%*$,)'*)';T$9,/"'8'E$"/B'8'

_.*' +*' *W#*)9%*$,)' S"&%"' 6"' $*>%T)' 9*' 6,+'5,)#*+' 9*'5"$@"' #*)@")'
)*W,+' &,)' *6' &"$#*6' 9*' 5*9*66@)C' 5%&u8' ?"7@$*2H' )"$&,#$"e&")M
#*'8'7")9,'7*9%,'9*'*+*'&"$#*6H'&$*T'*6'>$.G,'9*'".#,9*V*)+"'(,+''
5%&u8+H'8'A%9*6';"+#"I,H'9*'_.%*)'+*'+"/@"'S"/@"'V,$\"9,'+.'V,$#.)"'
&,)'9%)*$,+'G$,N*)%*)#*+'9*6')"$&,#$Be&,QOiH'V.)9T'6"+'1.#,9*V*)+"+'
E)%9"+'9*';T$9,/"'8'E$"/B'l'&&"AH'_.*',G*$"$@")'*)'6"'2,)"'9*+9*'
e)"6*+'9*'6,+'"I,+',&S*)#"C'X*>d)'U*$9"9'1/%*$#"H'A%9*6';"+#"I,'S"M
/$@"'+%9,'+,&%,'9*'!"/6,'F+&,/"$'*)'6,+')*>,&%,+'9*'#$Be&,'9*')"$&TM
#%&,+C';.")9,'*6'&"$#*6'9*'5*9*66@)'#.N,'G$,/6*7"+'&,)'*6'+.7%)%+#$,'
9*'/"+*'9*'&,&"'_.*'*)#,)&*+'G$,N*)@"'9*':,6%N%"H'46'+*'S"/$@"'"G*$+,M
)"9,'9*6')*>,&%,'*)':,6%N%"C
A%9*6';"+#"I,H'*)'&,7G"I@"'9*'+.+'S*$7"),+'U%&*)#*'8';"$6,+H'6")M

2T'.)"'&$.2"9"'&,)#$"'6"'>.*$$%66"'9*'6"+'C'3&H'"'$"@2'9*6'+*&.*+#$,'8'
G,+#*$%,$'"+*+%)"#,'9*'+.'G"9$*H'*)'OPPJC'?*e$%4)9,+*'"'*+#*'S*&S,H'
;"$6,+';"+#"I,'*WG$*+"$@"'*)'+.'6%/$,'H(%84*1)+(F*Y'

v1+@')"&%T').*+#$,'G$,/6*7%#"'&,)'6"'>.*$$%66"h'"S@'&,7*)2T'6"'N*)M
>")2"'9*'6,+'S*$7"),+';"+#"I,C'-.)&"'),+'9*N,6N%*$,)'*6'&"9BN*$'9*'
7%'G"9$*'8'G,$'*+,+'7*+*+'6"+'C'3&'$*>T'*6'&.*)#,'9*'_.*'G,$'6"'&"$#"'9*'

QOQ';<-F!C'F)Y'16#*$)"#%N"C':,>,#BH'=C;C'lOiH'7"$2,M"/$%6H'OPPLmH')C|'nH'GC'OKC'';,)M
+*\*$@"'9*'!"2C'F)Y'F6'c%*7G,C':,>,#BH'=C;C' lOH' "/$%6H' OPPQmC' X*&C'-"&%T)C' }?*NC' JKH'
"/$%6H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MPKoLL
QOg'D?E!b'=F'5F5b?<1'0<Xc�?<;1C'("'7"+"&$*'9*'F6'X"6"9,C'F+"'>.*$$"'),'
*$"').*+#$"C':,>,#BH'=C;CY'F9%&%,)*+'X*7")"H'JKKPH'GC'JQiC
QOi' X*>d)'U*$9"9'1/%*$#"H'A%9*6';"+#"I,'S"/$@"' +%9,' +,&%,'9*'!"/6,'F+&,/"$' *)' 6,+'
)*>,&%,+'9*'#$Be&,'9*')"$&T#%&,+C';.")9,'*6'&"$#*6'9*'5*9*66@)'#.N,'G$,/6*7"+'&,)'
*6'+.7%)%+#$,'9*'/"+*'9*'&,&"'_.*'*)#,)&*+'G$,N*)@"'9*':,6%N%"H'A%9*6';"+#"I,'+*'S"M
/$@"'"G*$+,)"9,'9*6')*>,&%,'*)':,6%N%"C'j?"7/,kH'A%9*6';"+#"I,C'F)Y'U*$9"9'1/%*$#"C'
:,>,#BH'=C;C' lJPH' 9%&%*7/$*H' JKKnmC' }?*NC' OiH'7"8,H' JKOO~C'=%+G,)%/6*' *)' <)#*$)*#Y'
S##GYtt{{{CN*$9"9"/%*$#"C&,7tN%&#%7"$%,+t6,+M\*V*+toPgMG*$e6M9*Me9*6M&"+#"),M>%6"M
6%"+M$"7/,



QiP

&'*4$"-.(:

A%9*6'6,'S"/@")'"+*+%)"9,H'G*$,')"9%*'&,)V%$7"/"'6"'),#%&%"H'8'*6'&.*$G,'
).)&"'"G"$*&%TvQOoC'

F)'OPPJH'"G"$*)#*7*)#*'+%)'*6'&,),&%7%*)#,'9*'A%9*6H'+*>d)'*6'6%M
/$,'9*'1$")>.$*)'8"'&%#"9,H';"$6,+';"+#"I,'+*'"6%T'&,)'*6'&"$#*6'9*'
;"6%'8'&,)',#$,+')"$&,#$"e&")#*+H'&,)'6"'V.*$2"'Gd/6%&"'8'"6>.),+'G,M
6@#%&,+'G"$"'&,)V,$7"$'*6'>$.G,'&,),&%9,'&,7,'(,+'!*G*+'l!*$+*>.%M
9,+'G,$'!"/6,'F+&,/"$mH'&,)'*6'G$,GT+%#,'9*'G*$+*>.%$'8'9"$'&"G#.$"'"'
!"/6,'F+&,/"$C'("'$"2T)'+*$@"'_.*'*+#*'S"/$@"'"+*+%)"9,'"'"6>.),+'9*'
6,+'"6%"9,+'9*';"$6,+';"+#"I,H'6,+'S*$7"),+'D"6*"),'8'6,+'5,)&"9"H'
*)'6"'&B$&*6'("';"#*9$"6'*)'6"'_.*'*6'&"G,'+*'*)&,)#$"/"'G$%N"9,'9*'6"'
6%/*$#"9C'(.*>,'9*'V.>"$+*H'F+&,/"$'V.*'9"9,'9*'/"\"'*)'OPPQ'G,$'*6'
:6,_.*'9*':d+_.*9"'9*'6"'!,6%&@"'-"&%,)"6QOLC
A%9*6' ;"+#"I,' 9*+"G"$*&%T' *)' .)' N%"\*' "' !")"7BC' X*>d)' "6>.)"+'

N*$+%,)*+H' S"/$@"'7.*$#,' *)'.)' &,7/"#*' &,)' *6'/*-h' *)' OPPiH' ")#*'
+.'".+*)&%"H';"$6,+';"+#"I,'"G"$*&%T'Gd/6%&"7*)#*'&,7,'6@9*$'9*'6"+'
1.#,9*V*)+"+'E)%9"+'9*';T$9,/"'8'E$"/BC
F+'&6"$,'*)#,)&*+'_.*'6,+'G"$"7%6%#"$*+'),'+,6,'+*'e)")&%"$,)'&,)'

$*&.$+,+'G$,N*)%*)#*+'9*'6"'"&#%N%9"9'9*'G$,#*&&%T)'_.*'&.7G6@")'*)'
6"'2,)"H'+%),'#"7/%4)'&,)'$*&.$+,+'9*6')"$&,#$Be&,H'6,'_.*'6*+'G*$7%M
#%T'.)'].\,'"6#,'8'&,)+#")#*'9*'9%)*$,C'16'7%+7,'#%*7G,'&,)+,6%9"$,)'
.)'G,9*$'G,6@#%&,' 8' +,&%"6H' 8' `/.*)"+' $*6"&%,)*+a' &,)' 6,+'7%6%#"$*+H'
*+G*&%"67*)#*' "_.*66,+'>$.G,+'_.*H' &,7,' 6"' V"7%6%"';"+#"I,H' &,)#M
/")'&,)'7%6%&%"+'/%*)',$>")%2"9"+'8'&,)'*+#$.&#.$"+'9*'7")9,'9*eM
)%9"+CQOnH'QOPH'QJK'

QOo'''1?1-DE?F-'5b(<-1H'5".$%&%,C'5%'&,)V*+%T)C';"$6,+';"+#"I,'$*N*6"'+.+'+*M
&$*#,+C':,>,#BH'=C;CY'bN*\"'-*>$"H'JKKJH'GC'LLC
QOL'(�!FxH';6".9%"C'bGC';%#H'GC'JP'M'LnC
QOn''F+#$.&#.$"+'G"$"7%6%#"$*+C'E/%&"&%T)'>*,>$Be&"C'F)Y'U*$9"9'1/%*$#"C':,>,#BH'=C;C'
}?*NC'OiH'\.)%,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{CN*$9"9"/%*$#"C&,7t*9%#,M
$*+t7.6#%7*9%"+t*+#$.&#.$"+t*+#$.&#.$"+�%)#$,C+{V
QOP'sU<(1'51?c^-FxH'1$%*6'A*$)")9,C' <)\*$*)&%"'G,6@#%&"'9*' 6,+'>$.G,+'"$7"9,+'
%6*>"6*+C'F)Y'p'$*V.)9"$,)'6"'G"#$%"C'=*'&T7,'6,+'7"e,+,+'8'G,6@#%&,+'$*&,)e>.$"$,)'*6'
F+#"9,'&,6,7/%"),C':,>,#BH'=C;CY';,$G,$"&%T)'-.*N,'1$&,'<$%+H'JKOKH'GC'OKKMOKOC''
QJK' ;F-c?b'=F' <-UFXc<D1;<�-'p'F=E;1;<�-'!b!E(1?' l;<-F!mC' F6'
%7G*$%,'G"$"7%6%#"$'9*'6,+'S*$7"),+';"+#"I,'D%6'9*'6"+'1;;E'"'6"+'1E;C'-,&S*'8'
-%*/6"C'lJnH'"/$%6H'JKKgmH''GC'JC'



QoK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F6'"&&%,)"$'9*'6"+'".#,9*V*)+"+'+*'&"$"&#*$%2T'G,$'6"'&,7%+%T)'+%+M
#*7B#%&"'9*'S,7%&%9%,+'+*6*&#%N,+'8'*6'9*+G6"2"7%*)#,'9*'6"'G,/6"&%T)'
&%N%6H' &.8"+'G$%)&%G"6*+' N@&#%7"+' *$")'7.\*$*+' 8')%I,+C'E)"'G$B&#%&"'
+%)%*+#$"'8'&,7d)'V.*'6"'9*'#%69"$'%)9%+&$%7%)"9"7*)#*'"'6"'G,/6"&%T)'
&%N%6'9*'j&,6"/,$"9,$*+'9*'6"'>.*$$%66"kH'G"$"'\.+#%e&"$'#"6*+'"&&%,)*+C'
("'G$*)+"'$*G,$#T'&,)'V$*&.*)&%"'*+#*'#%G,'9*'S*&S,+'"'G"$#%$'9*'

6"'+*>.)9"'7%#"9'9*'6,+'),N*)#"Y'6"'%)&.$+%T)'G"$"7%6%#"$'*)';S"6B)'
,&.$$%9"'*)'"/$%6'9*'OPPoH'6"'7.*$#*'9*'.)'&,)&*\"6'8'+.'*+G,+"'*)'*6'
7%+7,'7.)%&%G%,H'6"+'"7*)"2"+'"'6,+'7"*+#$,+'*)';,6,+T'8';S%).6%#,H'
*6'9*+G6"2"7%*)#,'9*'.)'>$")')d7*$,'9*'V"7%6%"+'G,$'V"6#"'9*'G$,#*&M
&%T)'9*'6"'".#,$%9"9*+'&.")9,'V.*$,)'9*+7,)#"9"+'6"+'*+#"&%,)*+'9*'
G,6%&@"'*)'6,+'7.)%&%G%,+'9*';S"6B)H';,6,+TH';"%7%#,H'!"67%#,H'5,M
$$,"'8'X.&$*H'*)'*6'9*G"$#"7*)#,'9*'X.&$*QJOC'
U@&#,$'�%66%"7'?"7@$*2H'"6&"69*'9*'5,$$,"H'9*).)&%T'*)'*+*'7,M

7*)#,Y'

("'G$*+*)&%"'9*'7%*7/$,+'9*'6"'\.+#%&%"'G$%N"9"'*)'X")#%">,'9*'c,6dH'
X")'b),V$*H'c,6.N%*\,H';S"6B)H';,6,+TH'5,$$,"'8'bN*\"+'S"&*'_.*'*6'
#*7,$'".7*)#*'*)'*+#"+'G,/6"&%,)*+H'*+G*&%"67*)#*'"S,$"'_.*'S")'+%9,'
$*#%$"9"+'#$*+'*+#"&%,)*+'9*'G,6%&@"'9*'*+#"'2,)"'lvmQJJC'

F6'9,7%)%,'8'6"'*WG")+%T)'9*'6"+'>.*$$%66"+'*)'6"'2,)"'9.$T'S"+#"'
7*9%"9,+'9*'6,+'"I,+'),N*)#"H'&.")9,'6,+'>$.G,+'9*'".#,9*V*)+"'6"+'
*7G*2"$,)'"'G*$+*>.%$'8'"#"&"$C'("'+*>.)9"'7%#"9'9*'*+#"'94&"9"'+*'
&"$"&#*$%2T'G,$'.)'*+&"6,)"7%*)#,'9*'6"'N%,6*)&%"H'*)'6"'_.*'6"'>.*$$"'
G,$'*6'9,7%)%,'#*$$%#,$%"6'8'6,+'"#"_.*+'"'6"'G,/6"&%T)'&%N%6H'#")#,'G,$'
6"'>.*$$%66"'&,7,'G,$'6,+'G"$"7%6%#"$*+H'+*$@")'&,)+#")#*+C'("+'".#,$%M

QJO'c,9,+'+*'N")'9*';S"6B)C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'lJH'"/$%6H'OPPomC'X*&C'<)V,$7"M
&%T)'D*)*$"6C'}?*NC'JiH'"/$%6H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t
"$&S%N,t9,&.7*)#,t515MQJOnPPh'F6'7%*9,'_.%*$*'+"&"$'"'6,+'7"*+#$,+'9*';,6,+TC'
F)Y'F6'c%*7G,C':,>,#BH'=C;C'lnH'"/$%6H'OPPomC'X*&C'b#$,+C' }?*NC'JiH'"/$%6H'JKOO~C'=%+M
G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MQJJoQnC'
=*+7,)#")',#$,'G.*+#,'8'").)&%")'$*"&#%N"&%T)'9*'#$*+C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'
lOnH'"/$%6H'OPPomC'X*&C'b#$,+C'}?*NC'JiH'"/$%6H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C
*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MJnQJKi
QJJ''</@9C'F6'c%*7G,C':,>,#BH'=C;C'lJH'"/$%6H'OPPomC



QoO

&'*4$"-.(:

9"9*+'*7G*2"$,)'"'7,+#$"$'G$*,&.G"&%T)'G,$'6"'+%#."&%T)'9*',$9*)'
Gd/6%&,'*)'6"'2,)"'8'G$,7*#%*$,)'.)%9"9*+'9*'"G,8,'9*'6"'A%+&"6@"'*)'
F6';"$7*)'9*':,6@N"$QJQC'?*"67*)#*'),'+*'*+#"/6*&*$@"'.)"'G$*+*)&%"'
7%6%#"$'9*6'F+#"9,H'8'*66,'&,)#$%/.%$@"'"'_.*'7.&S,+'"6&"69*+','V.)&%,M
)"$%,+'9*'*)#%9"9*+'9*6'>,/%*$),'V.*$")'"7*)"2"9,+'*)'.)'&6%7"'9*'
&$*&%*)#*'N%,6*)&%"'*)'6"'2,)"C
;"$6,+';"+#"I,H' "6'7")9,'9*' 6"+''&&"B' &,)N*$#%9,'*)'.),'9*' 6,+'

6@9*$*+'7B+' #*7%9,+' 9*' 6"' 2,)"H' 9*#*)#")9,' *6' G,9*$'7%6%#"$' 8' &,)'
.)"'V.*$#*'&"G"&%9"9'9*'&,)N*)&%7%*)#,'$*+G*&#,'9*'6,+'9*7B+'\*V*+'
G"$"7%6%#"$*+'9*',#$"+'2,)"+'9*6'G"@+H' ").)&%T'*)'OPPL' 6"' V.+%T)'9*'
#,9,+'6,+'>$.G,+'9*'".#,9*V*)+"+'*)'.)'G$,8*&#,'G"$"7%6%#"$'9*'&,$#*'
)"&%,)"6H'6"+''"&H'&,)'*6'G$,GT+%#,'&*)#$"6'9*'"#"&"$'"'6"+'>.*$$%66"+'*)'
#,9,'*6'G"@+'8'6,>$"$'*6'9,7%),'9*'2,)"+'*+#$"#4>%&"+QJgC'
F)' 6,+'5,)#*+' 9*'5"$@"H' 6"+' '"&' "&#."$,)' 9*+9*' OPPLH' "' #$"N4+'

9*6':6,_.*'5,)#*+'9*'5"$@"'lE??mH'&$*"9,'&,7,'.)"'9*$%N"&%T)'9*6'
:6,_.*'-,$#*'_.*'9*G*)9@"'9*'6"';"+"';"+#"I,'8'*$"'&,7")9"9,'G,$'
X"6N"#,$*'5")&.+,C'F6'E??'&,7*)2T'"',G*$"$'/"\,'*6'6%9*$"2>,'7%6%#"$'
9*'?,9$%>,'1)#,)%,'5*$&"9,'!*6.V,H'"6%"+';"9*)"C'!,+#*$%,$7*)#*'
%)>$*+"$@"'&,7,'6@9*$'G,6@#%&,'F9{"$';,/,+'c466*2H'"6%"+'=%*>,'U*&%M
),C'F6'E??'&,7G$*)9*'6"'.)%T)'9*'#$*+'V$*)#*+Y'*6'V$*)#*'9*6'D,6V,'9*'
5,$$,+_.%66,H'/"\,'6"'9%$*&&%T)'9*';"9*)"H'*6'V$*)#*';")"6'9*6'=%_.*H'
/"\,'*6'7")9,'9*'E/*$':")_.*2'5"$#@)*2H'"6%"+'3.")&S,'=%_.*H'8'*6'
V$*)#*';*)#$"6':,6@N"$H'/"\,'6"'9%$*&&%T)'9*'?,7B)'x"/"6"C
F6'&$*&%7%*)#,'V.*$#*'9*'6"+''"&'&,%)&%9%$@"'&,)'6,+'9%B6,>,+'9*'G"2'

_.*'G$,G.+,'*6'G$*+%9*)#*'1)9$4+'!"+#$")"'"'6"'>.*$$%66"H'*)#$*'OPPn'
8'JKKKH'G*$@,9,'*)'*6'_.*'+*'G$,9.\*$,)'7")%V*+#"&%,)*+'*WG$*+"+'9*'
;"+#"I,'9*'*+#"$'9%+G.*+#,'"'G"$#%&%G"$'*)'*6'G$,&*+,'9*'G"2'_.*'*+#"M
/"'*)'7"$&S"'&,)'6"+'C'3&QJiC'

QJQ' A%+&"6@"' G$,7*#*' G$*+*)&%"C' F)Y' F6' c%*7G,C' :,>,#BH' =C;C' lJJH' "/$%6H' OPPLmC' X*&C'
b#$,+C'}?*NC'QH'7"8,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%M
N,t9,&.7*)#,t515MiQOgPP
QJg'';<-F!C'bGC'&%#CH'GC'gC
QJi';"$6,+';"+#"I,'G%9*'G"$#%&%G"&%T)'*)'*6'G$,&*+,'9*'G"2C'F)Y'F6'c%*7G,C':,>,#BH'
=C;C'lJiH'7"8,H'OPPPmC'X*&C'b#$,+C'}?*NC'QH'7"8,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt
{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MnnOnQo



QoJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1)#*'6"')*>"#%N"'9*6'D,/%*$),H'6"+'"&&%,)*+'9*'6,+'G"$"7%6%#"$*+'*)'
6,+'5,)#*+'9*'5"$@"'+*'$*&$.9*&*$@")'8H'*)'$*+G.*+#"H'#"7/%4)'6"+'9*'
6"'>.*$$%66"C'("'"&&%T)'G"$"7%6%#"$'*)':,6@N"$'8'X.&$*'*)'G$,&.$"'9*6'
9,7%)%,'9*'6,+'&"+&,+'.$/"),+'+*'7")%V*+#T'*)'*6'%)&$*7*)#,'9*'6,+'
"+*+%)"#,+'+*6*&#%N,+'*)'+*&#,$*+'9*'6"'G,/6"&%T)'9*'%)].*)&%"'6,&"6H'
"&.+"9,+'9*'+*$'".W%6%"9,$*+'9*'6"'>.*$$%66"C
'c"7/%4)'6"+'&,7.)%9"9*+'"+*)#"9"+'*)'6"+'B$*"+'7,)#"I,+"+'8'9*'

$*V.>%,'9*'6"'>.*$$%66"'V.*$,)'N@&#%7"+'9*'"+*+%)"#,+'8'9*+G6"2"7%*)#,C'
F+'*6'&"+,'9*'6"+'7"+"&$*+'9*'F6'X"6"9,'*)'V*/$*$,'9*'JKKKH'&,$$*>%M
7%*)#,'9*'F6';"$7*)'9*':,6@N"$H'8'6"'9*'6"'N*$*9"'("+':$%+"+H'*)'7"$M
2,'9*6'7%+7,'"I,h'*6'9*+G6"2"7%*)#,'9*'5"7G.\B)H'.)'7*+'9*+G.4+'
8'6"'7"+"&$*'9*';S*)>.*'*)'*)*$,'9*'JKKOC'(,+'>$.G,+'>.*$$%66*$,+'
#"7/%4)'"G"$*&*$@")'&,7,'$*+G,)+"/6*+'9*'"6>.)"+'7"+"&$*+H'".)_.*'
*)'7*),$'*+&"6"C'
(,+'+%>.%*)#*+'"G"$#"9,+'+*',&.G"$B)'9*'*WG6%&"$'*6'&,)#*W#,'+,M

&%,*&,)T7%&,' 9*)#$,' 9*6' &."6' +.&*9%*$,)' 6,+' 7d6#%G6*+' 9*+G6"2"M
7%*)#,+'V,$2"9,+H' 6"+'7"+"&$*+H' 6,+'S,7%&%9%,+H' 6,+'"&#,+'9*'N%,6*)M
&%"'+*W."6H'6"+'9*+"G"$%&%,)*+H'*)#$*',#$,+H'"#$%/.%9,+'"'6"+''"&'*)'6,+'
5,)#*+'9*'5"$@"C'X*'/.+&"'*+#"/6*&*$H'*)'G"$#%&.6"$H'6"+'$*6"&%,)*+'9*'
*+#,+'&$@7*)*+'&,)'"+G*&#,+'"+,&%"9,+'"6'9*+"$$,66,'+,&%"6'8'*&,)T7%M
&,'8'"'6"+'G"$#%&.6"$%9"9*+'>*,>$Be&"+'9*'6"'2,)"C'X*'G$*#*)9*)'+.G*M
$"$'6"+'G*$+G*&#%N"+'9*6'#*7"'&*)#$"9"+'*)'6,'7%6%#"$','*)'*6'"$>.7*)#,'
")#%+./N*$+%N,H'"+@'&,7,'/$%)9"$'*6*7*)#,+'9*'")B6%+%+'_.*'G*$7%#")'
&,)#$"+#"$'6"+'$"2,)*+'8'6,+'%)#*$*+*+'_.*H'+*>d)'6"+'N*$+%,)*+'9"9"+'
G,$' 6,+' \*V*+'G"$"7%6%#"$*+'*)' 6"+'".9%*)&%"+H'7,#%N"$,)' 6"'&,7%+%T)'
9*'*+,+'"&#,+'9*6%&#%N,+H'&,)' 6"'*WG6,$"&%T)'8'$*&,)+#$.&&%T)'9*' 6"+'
&%$&.)+#")&%"+' 9*' ,$9*)'G,6@#%&,H' S%+#T$%&,H' *&,)T7%&,' 8' +,&%"6' _.*'
$,9*"$,)'6"',&.$$*)&%"'9*'6,+'7%+7,+C'

-.#(?.0$/#(2/(?'34'D("0'(3/=%>0(=/./#$3'$Q=%&'

("'9%+G.#"'S%+#T$%&"'8'*6'%)#*$4+'9*'6,+'>$.G,+'"$7"9,+'%$$*>.6"$*+'
G,$' 6,+'5,)#*+'9*'5"$@"' *)&.*)#$"'.)"'G$%7*$"' *WG6%&"&%T)' *)' +.'
G$%N%6*>%"9"'+%#."&%T)'>*,>$Be&"C



QoQ

&'*4$"-.(:

("'+./$*>%T)'9*'5,)#*+'9*'5"$@"'"/"$&"'9*+9*'*6'7"$>*)',&&%9*)M
#"6'9*6'$@,'5">9"6*)"H'*)'6,+'7.)%&%G%,+'9*'F6'D."7,H'X")'3.")'-*M
G,7.&*),H'X")'3"&%)#,H'x"7/$"),H'*6';"$7*)'9*':,6@N"$'8';T$9,/"H'
S"+#"'*6'7"$';"$%/*H' V$*)#*'"6'&."6' +*'*)&.*)#$")' 6,+'7.)%&%G%,+'9*'
X")'b),V$*'8'X")'1)#,)%,'9*'!"67%#,h'&.*)#"'&,)'.)"'&"9*)"'7,)M
#"I,+"'*)'*6'&*)#$,H'6,+'5,)#*+'9*'5"$@"H'_.*'&,/%\"'6,+'7.)%&%G%,+'
c,6.N%*\,H'(,+'!"67%#,+H';,6,+TH'bN*\"+H'5,$$,"H';S"6B)'8'5"$@"'6"'
:"\"C'F6'7"G"')C|'O'l"#$%#/%G(0(%,8N%+%#,%(,#-*.%)#/%&(012'/*%=%
#,%3#$.45,%34$2'(/m'7.*+#$"'*)'"2.6'*6'9*G"$#"7*)#,'9*':,6@N"$'8'*)'
)"$")\"'*6'9*'X.&$*h'6,+'7.)%&%G%,+'9*'6"'$*>%T)'9*'6,+'5,)#*+'9*'5"M
$@"'+*'7.*+#$")'&,)'$*\%66"'*)'6,+'7%+7,+'&,6,$*+C'
("+'N@"+'].N%"6*+'_.*'"#$"N%*+")' 6,+'5,)#*+'9*'5"$@"' V"&%6%#")' 6"'

&,7*$&%"6%2"&%T)'9*'6,+'G$,9.&#,+'8'G*$7%#*)'*6'G"+,'9*'>$")9*+'N,M
6d7*)*+' 9*'7*$&")&@"C' F6' $@,'5">9"6*)"' &,7.)%&"' "' 6"' &,+#"' &,)'
*6'&*)#$,'9*6'G"@+H'G"+"'G,$'*6'+.$'9*':,6@N"$'8'G*$7%#*'*6'"&&*+,'"6'
5">9"6*)"'5*9%,H'%9*)#%e&"9,'&,7,'.)"'2,)"'9*'G$,9.&&%T)'9*'&,M
&"@)"C'F6';")"6'9*6'=%_.*QJo'&,)*&#"'"6'$@,'5">9"6*)"'&,)';"$#">*)"H'
&,)'.)'B$*"'9*'%)].*)&%"'*)'6,+'$*&,),&%9,+'7.)%&%G%,+'9*';,$,2"6'
8'X%)&*6*\,H'8'.)*'*6'$@,'8'6,+'5,)#*+'9*'5"$@"'S"+#"'6"'+"6%9"'"6'7"$H'
*)'*6'D,6V,'9*'5,$$,+_.%66,C'1.)_.*'*)'6,+'5,)#*+'9*'5"$@"'),'S"8'
G$,9.&&%T)'9*'&.6#%N,+'%6@&%#,+H'*+'G"+,',/6%>"9,'G"$"'66*>"$'"6'D,6V,'
9*'5,$$,+_.%66,H'+%#%,'_.*'+*'.#%6%2"'&,7,'G.)#,'9*'*7/"$_.*'G"$"'
>$")9*+'/,#*+'f6")&S"+'$BG%9"+f'_.*' 66*N")'"6'*W#*$%,$'#,)*6"9"+'9*'
&,&"@)"'lcS*';*)#*$'V,$'<)#*$)"#%,)"6'!,6%&8k+';,6,7/%")'!$,>$"7H'
JKOKmH'6,'_.*'&,)N%*$#*'"'6"'2,)"'*)'.)'&,$$*9,$'9*')"$&,#$Be&,'8'9*'
"$7"+H'"+@'&,7,'9*'&,)#$"/")9,C'

QJo'F6';")"6'9*6'=%_.*'+*'/%V.$&"'9*6'$@,'5">9"6*)"'*)'6"'G,/6"&%T)'9*';"6"7"$'l:,6@M
N"$mH'OOK'u%6T7*#$,+'"$$%/"'9*'6"'9*+*7/,&"9.$"'9*6'$@,'*)':,&"+'9*';*)%2"C'c%*)*'.)"'
6,)>%#.9'9*'OOQ'u%6T7*#$,+'&,)'9*+*7/,&"9.$"'G$%)&%G"6'*)'6"':"S@"'9*';"$#">*)"'8'
#$*+'9*+*7/,&"9.$"+'"9%&%,)"6*+H'.)"'G,$'*6'&"I,';,$$*"H'7"$'"V.*$"H'8'6"+',#$"+'9,+'
G,$' 6,+'&"I,+'5"#.)%66"'8'(*_.*$%&"H'S"&%"' 6"'/"S@"'9*':"$/"&,"+C'F)Y'1DE<(F?1H'
5"$@"''5C'("'*&,),7@"'9*6'9*G"$#"7*)#,'9*'X.&$*Y'>")"9*$@"'8'+*&#,$'Gd/6%&,C'=,M
&.7*)#,+'9*'c$"/"\,' +,/$*'F&,),7@"'?*>%,)"6' )C|' oQC' ':,>,#BH'=C;CY':")&,'9*' 6"'
?*Gd/6%&"C'1>,+#,H'JKKiC'GC'OoC''=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C/")$*GC>,NC&,t
9,&.7*)#,+tG./6%&"&%,)*+tG9Vt=cXF?MoQMUFCG9V



Qog'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

("'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"'#"7/%4)'*+#B'&,)*&#"9"'G,$'N@"+'
#*$$*+#$*+C'!,$'"66@'G"+")'6"+'#$,)&"6*+'9*'b&&%9*)#*'8'9*6';"$%/*H'&"M
$$*#*$"+')"&%,)"6*+'_.*'&,)].8*)'*)'F6';"$7*)'9*':,6@N"$H'8'_.*'6"'
&,7.)%&")'&,)'*6'$*+#,'9*'6"+'$*>%,)*+'9*';,6,7/%"C
F6';"$7*)'9*':,6@N"$H'&,)'.)'G"#$%7,)%,'S%+#T$%&,'8'&.6#.$"6'9*+9*'

OLLPH'*_.%9%+#")#*'"';"$#">*)"H';,$,2"6'8'X%)&*6*\,H'S"'+%9,'*6'&*)#$,'
*&,)T7%&,'8'&,7*$&%"6'9*'6"'$*>%T)'8'.)'&,$$*9,$'9*'+"6%9"'"6'7"$H'
6,'_.*'6,'&,)N%$#%T'*)',/\*#%N,'G$%7,$9%"6'9*'6,+'>$.G,+'%6*>"6*+H'_.*'
/.+&"$,)'"/"+#*&*$+*'"66@H'+"&"$'9$,>"'*'%)>$*+"$'"$7"+C
F6'+%+#*7"'9*'&,)*&#%N%9"9'N%"6'9*'5"$@"'6"':"\"'*+'#"7/%4)'"G$*&%"M

/6*C'("'#$,)&"6'9*'b&&%9*)#*'*+'6"'N@"'7B+'%7G,$#")#*'_.*H'"'#$"N4+'9*6'
$"7"6'9*6'U%2,H'&,7.)%&"'"6'7.)%&%G%,'&,)'X")'b),V$*'8'X%)&*6*\,C'
F+#"'#$,)&"6'&,7.)%&"'#"7/%4)'*6'7.)%&%G%,'&,)';"$#">*)"H'G,$'6"'N@"'
X")'3.")MX")'3"&%)#,'S"+#"'F6';"$7*)'9*':,6@N"$C'F6'B$*"'9*'%)].*)M
&%"'9*'5"$@"'("':"\"'+,)'6,+'7.)%&%G%,+'9*'X")'b),V$*H'*)'X.&$*H'8'
6,+'9*'1$\,)"H'5"S"#*+H'c.$/"&,H'F6';"$7*)'9*':,6@N"$H'X")'3"&%)#,'8'
X")'3.")'-*G,7.&*),H'*)'*6'9*G"$#"7*)#,'9*':,6@N"$QJLC'
("' +%#."&%T)' >*,>$Be&"' &,)+#%#.8*H' *)#,)&*+H' .)"' G$%7*$"' $"2T)'

_.*' *WG6%&"' 6"' G$*+*)&%"' *)' *+#"' 2,)"' 9*6' G"@+' 9*' >$.G,+' "$7"9,+'
%$$*>.6"$*+'_.*'+*'9%+G.#")'*6'&,)#$,6'9*'&,$$*9,$*+'8'&*)#$,+'*+#$"#4M
>%&,+C'("'$*>%T)'8'6,+'7.)%&%G%,+'$*V*$%9,+'G$*+*)#")'.)'*6*N"9,')dM
7*$,'9*'"&&%,)*+'&$%7%)"6*+'8'9*'N%,6"&%,)*+'"'6,+'9*$*&S,+'S.7"),+'
9*'6"'G,/6"&%T)'&%N%6QJnC'
E)"'+*>.)9"'$"2T)'9*'*+"'G$*+*)&%"'*+'*6'$*6%*N*H'&,)V,$7"9,'G,$'

.)"' &"9*)"' 9*' &,6%)"+H' 6"' X*$$")@"' 9*' X")' 3"&%)#,H' _.*' "6/*$>"' 6,+'
5,)#*+'9*'5"$@"H'9*'9,)9*'#,7"'+.'),7/$*'6"'+./$*>%T)C'F+#"'V,$M

QJL'Db-xs(FxH'3,$>*'<NB)C'<CH''*#'"6C';%$&.%#,+H'&*)#$"6%9"9*+'8'*+#B)9"$'9*'N%9"C'(,+'
&"+,+'9*'5,)#*+'9*'5"$@"H'5">9"6*)"'5*9%,'8'b$%*)#*'1)#%,_.*I,C':,>,#BH'=C;CY'b/M
+*$N"#,$%,'G"$"'*6'9*+"$$,66,H'6"'&,)N%N*)&%"'8'*6'V,$#"6*&%7%*)#,'<)+#%#.&%,)"6H';*)#$,'
9*'<)N*+#%>"&%,)*+'G"$"'*6'=*+"$$,66,H'E)%N*$+%9"9'-"&%,)"6'9*';,6,7/%"C'JKOKH''GC'QJC
QJn''b:XF?U1cb?<b'=F('!?bD?151'!?FX<=F-;<1('=F'=F?F;0bX'0EM
51-bX'p'=F?F;0b'<-cF?-1;<b-1('0E51-<c1?<bC'!"),$"7"'"&#."6'9*'
6"' $*>%T)'9*' 6,+'5,)#*+'9*'5"$@"'8'+.'*)#,$),C':,>,#BH'=C;CY'U%&*G$*+%9*)&%"'9*' 6"'
?*Gd/6%&"H'JKKQC''GC'OKMOiC



Qoi

&'*4$"-.(:

7"&%T)'*+'.)"'G$,6,)>"&%T)'9*'6"'X*$$")@"'9*'X")'3*$T)%7,H'_.*'\.)M
#,'&,)'18"G*6'8'1/%/*'&,)+#%#.8*)'6,+'#$*+'*\*+'*)'6,+'_.*'+*'9%N%9*'6"'
&,$9%66*$"',&&%9*)#"6'9*';,6,7/%"H'"'G"$#%$'9*6'-.9,'9*'!"$"7%66,'*)'
*6'9*G"$#"7*)#,'9*'1)#%,_.%"C'("+'9%+#%)#"+'*6*N"&%,)*+'9*'6"'+*$$")@"'
*)'*+#"'B$*"'N")'>")")9,'"6#.$"'"'7*9%9"'_.*'+*'"&*$&")'"6'),$#*H'G"$"'
6.*>,'G*$9*$6"'66*>")9,'"6'7"$C'F+'"+@'&,7,'*)'X")'1)#,)%,'9*'!"6M
7%#,H'*)'6,+'6@7%#*+'*)#$*';T$9,/"'8'X.&$*H'6"'"6#.$"'*+'9*'LK'7*#$,+'
+,/$*'*6')%N*6'9*6'7"$h'*)';,6,+T'8'bN*\"+H'S"&%"'*6'),$,*+#*H'*+'9*'JKK'
8'JLL'7*#$,+H'$*+G*&#%N"7*)#*h'*)':,6@N"$H'6"'(,7"'9*'6"'!%#"'"6&")2"'
6,+'oKK'7*#$,+h'6.*>,'"+&%*)9*'S"+#"'*6';*$$,'9*'-"&,'*)'X")'3"&%)#,H'
*)'9,)9*'+*'*)&.*)#$"'6"'7BW%7"'"6#.$"'9*'6,+'5,)#*+H'nKK'7*#$,+H'
G"$"' 9*+&*)9*$' G,+#*$%,$7*)#*H' *)' 6,+'7.)%&%G%,+' 9*' X")'b),V$*H'
5"$@"'("':"\"H'F6'D."7,H'X")'3.")'-*G,7.&*),H'5"S"#*+'8';"6"M
7"$H'S"+#"'66*>"$'&"+%'"6')%N*6'9*6'7"$C'F+#"'&"9*)"'9*'&,6%)"+'V"&%6%#"'
*+&,)9*$'8'*)#$*)"$'`*\4$&%#,+aH'G.*+'&,)+#%#.8*'.)'V"&#,$')"#.$"6'9*'
G$,#*&&%T)'8'$*G6%*>.*C'

'#*/&$.#(#.&%./&.0>?%&.#D($3'0#C.3?'&%.0/#(
2/(-'(/#$3"&$"3'(*3.2"&$%1'

19*7B+'9*'6,+'"+G*&#,+'>*,>$Be&,+'S"8'$"2,)*+'9*',$9*)'+,&%,M
*&,)T7%&,'_.*'S"&*)'"#$"&#%N"'6"'2,)"H'#")#,'G"$"'6"+'>.*$$%66"+'&,7,'
G"$"'6,+'G"$"7%6%#"$*+'8')"$&,#$"e&")#*+C'?*&.$+,+')"#.$"6*+'"/.)9")M
#*+'_.*'&,)#$"+#")'&,)'.)"'G,/6"&%T)'"6#"7*)#*'N.6)*$"/6*H'9"9"+'+.+'
&,)9%&%,)*+'+,&%"6*+'9*'"#$"+,H'&,7,'+*'7,+#$"$B'7B+'"9*6")#*C
("'2,)"'9*'5,)#*+'9*'5"$@"'*+'7.8'V4$#%6h'+.'>$")'G,#*)&%"6'S@9$%&,'

6"'S"&*'G$,G%&%"'G"$"'*6'9*+"$$,66,'">$@&,6"h'+.+'>$")9*+'+"/")"+'"6/*$M
>")'G"+#,+'*W&*6*)#*+'G"$"'6"'>")"9*$@"'*W#*)+%N"h'>$"&%"+'"'+.'&*$&")@"'
"6'7"$H'&.*)#"'#"7/%4)'&,)'$*&.$+,+'G*+_.*$,+C'
F+#"'9%N*$+%9"9'9*'$*&.$+,+'"+*>.$"'"'6,+'>$.G,+'"$7"9,+'%6*>"6*+'6"'

+./+%+#*)&%"'8'*6'e)")&%"7%*)#,H'"6'&,)#"$'&,)'%)>$*+,+'G$,N*)%*)#*+'
9*'6"'>")"9*$@"'8'6"'">$%&.6#.$"'*W#*)+%N"+H'+%)'_.*'9*G*)9")'*W&6.+%N"M
7*)#*'9*'6,+',$%>%)"9,+'*)'6"'G$,#*&&%T)'8'6"'G$*+#"&%T)'9*'`+*$N%&%,+'
9*'+*>.$%9"9'G$%N"9"a'"'>$")9*+'S"&*)9"9,+C'



Qoo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1')%N*6'9*'G$,9.&&%T)'">$@&,6"H'6,+'5,)#*+'9*'5"$@"'+,)'.)"'2,)"'
7.8' $%&"'8' V4$#%6'9"9,'+.'>$")'G,#*)&%"6'S@9$%&,C'("'7"8,$'G,$&%T)'
9*' 6,+'5,)#*+'9*'5"$@"' #%*)*'N,&"&%T)'">$@&,6"'fJonCKJo'S*&#B$*"+'
*)'JKKof'G*$,'+*'9*+#%)"'G$%)&%G"67*)#*'"'6"'>")"9*$@"C'E)'*+#.9%,'
9*+"$$,66"9,'G,$'*6';*)#$,'9*'<)N*+#%>"&%,)*+'9*'6"'E)%N*$+%9"9'-"M
&%,)"6'8'*6'b/+*$N"#,$%,'G"$"'*6'=*+"$$,66,'9*'6"';,)N%N*)&%"'8'A,$M
#"6*&%7%*)#,'<)+#%#.&%,)"6'7.*+#$"'_.*'*)'6"'2,)"'+*'S"'G$*+*)#"9,H'
$*&%*)#*7*)#*H'.)"'9%+7%).&%T)'9*6'B$*"'">$@&,6"'+*7/$"9"H'"6'G"+"$'
9*'onCQLi'S*&#B$*"+'*)'JKKJ'"'gnCLOJ'*)'JKKoH'8'_.*'"9*7B+'6"'G"$#%M
&%G"&%T)'9*'6,+'&.6#%N,+'G*$7")*)#*+'S"'".7*)#"9,H'"6'G"+"$'9*6'OPw'
"6'Jgw'*)#$*'6,+'7%+7,+'"I,+C'
1'*+#*'&$*&%7%*)#,'9*'6,+'&.6#%N,+'G*$7")*)#*+'S"'&,)#$%/.%9,'*6'

9*+"$$,66,'9*'7*>"G$,8*&#,+H'"+,&%"9,+'&,)'6"'G$,9.&&%T)'9*'6"'G"6M
7"'9*'"&*%#*'8'9*'/%,&,7/.+#%/6*+H'*+G*&%"67*)#*'*)'6,+'7.)%&%G%,+'
9*'5"$@"'("':"\"'8'.)"'G*_.*I"'&")#%9"9'*)'F6';"$7*)'9*':,6@N"$H'
7%*)#$"+'_.*'6,+'&.6#%N,+'#$")+%#,$%,+H'9*)#$,'9*'6,+'_.*'+*'&.*)#")'6"'
8.&"H'I"7*H'">."#*'8'7"@2'7.*+#$")'9%+7%).&%T)QJPC'
'F)#$*'JKKO'8'JKKiH'*6'B$*"'+*7/$"9"'9*'G"67"'+*'#$%G6%&TH'"6'G"+"$'

9*'OCioL'S*&#B$*"+'"'iCKKKH'*6'gLw'9*'#,9"'*6'B$*"'&.6#%N"9"'9*'5"$@"'
("':"\"C'F+#*'7,),&.6#%N,'*W#*)+%N,H'_.*'$*_.%*$*'%)8*&&%,)*+'V.*$#*+'
9*'&"G%#"6H'+*'*)&.*)#$"'*)'#*$$*),+'_.*'")#*+'+*'.+"/")'G"$"'&.6#%N,+'
9*'"$$,2'8'G6B#"),C'1.)_.*'/$%)9"'"6>.)"+',G,$#.)%9"9*+'9*'*7G6*,'
"'6,+'&"7G*+%),+H'*)'*6'7*\,$'9*'6,+'&"+,+'6,+'&,)N%*$#*'*)'"+"6"$%"9,+H'
"'&.8"'&,+#"'6,+'G$,G%*#"$%,+'9*'6,+'&.6#%N,+',/#%*)*)'>$")9*+'$*#,$M
),+'9*'&"G%#"6C'
F6'&$*&%7%*)#,'9*'6,+'&.6#%N,+'G*$7")*)#*+'8'6"'9%+7%).&%T)'9*'6,+'

#$")+%#,$%,+H'"+@'&,7,'*6'#$B)+%#,'9*'V,$7"+'9*'*WG6,#"&%T)'&"7G*+%)"'
S"&%"'6"'*WG6,#"&%T)'">$,%)9.+#$%"6H'S"'&,%)&%9%9,'&,)'6"'G$*+*)&%"'8'6"'
"&#."&%T)'9*'6"+''"&'*)'*+#"'$*>%T)'8H'*)'"6>.),+'&"+,+H'&,)'*6'V*)T7*M
),'9*6'9*+G6"2"7%*)#,'V,$2"9,C'F6'9*+G6"2"7%*)#,'7"+%N,'_.*'#.N,'
6.>"$'*)'5"7G.\B)H'*6'OO'9*'7"$2,'9*'JKKKH'"'$"@2'9*'6"'%)#%7%9"&%T)'
8'6"'"7*)"2"'9*6'E??'"'+.+'G,/6"9,$*+H'$*N*6"'_.*'6"+'N@&#%7"+'V.*$,)'

QJP'Db-xs(FxC'bGC'&%#CH'GC'QLC



QoL

&'*4$"-.(:

G*_.*I,+'&"7G*+%),+'G$,G%*#"$%,+','.+."$%,+'9*'#%*$$"'9*'G,&"+'S*&M
#B$*"+'9*'*W#*)+%T)H'&.6#%N"9"+'&,)'G$,9.&#,+'#$")+%#,$%,+C'
("'>")"9*$@"H'G,$'+.'G"$#*H',&.G"'>$")9*+'*W#*)+%,)*+'9*'#%*$$"'*)'

6,+'7.)%&%G%,+'9*'5"$@"'("':"\"H'*+G*&%"67*)#*'*)'6"'G"$#*',&&%9*)#"6'
9*'6,+'5,)#*+H'&,$$*+G,)9%*)#*'"'6,+'7.)%&%G%,+'9*'5,$$,"'8'!"67%M
#,+C'X*>d)'.)'*+#.9%,'9*'6"'E)%N*$+%9"9'-"&%,)"6'8'b9*&,e'lb/+*$N"M
#,$%,'&,6,7/%"),'G"$"'*6'9*+"$$,66,'%)#*>$"6H'6"'&,)N%N*)&%"'&%.9"9")"'
8'*6' V,$#"6*&%7%*)#,' %)+#%#.&%,)"6'*)' $*>%,)*+' V.*$#*7*)#*'"V*&#"9"+'
G,$'*6'&,)]%&#,'"$7"9,mH'*)'6,+'5,)#*+'9*'5"$@"'*6'nKw'9*6'+.*6,'
+*'9*+#%)"'"'6"'>")"9*$@"'6,'_.*'$*]*\"'.)'G$,&*+,'9*'j>")"9*$%2"&%T)k'
9*' 6"' 2,)"C'5%*)#$"+' *)'JKKO'S"/@"' OoiCPQO'S*&#B$*"+'9*+#%)"9"+' "'
G"+#,+H'*)'JKKL'*+#"'&%V$"'+./%T'"'JKKCOiO'S*&#B$*"+C'X./$"8"'*6'+*I"M
6"9,'*+#.9%,'_.*'`".)_.*'6"'G$,9.&&%T)'>")"9*$"'*+'&,)+%9*$"/6*H'),'
*W%+#*'.)'7*$&"9,'$*>%,)"6'&,)+,6%9"9,C'-,'*W%+#*'%)V$"*+#$.&#.$"'9*'
#$")+V,$7"&%T)'9*'6*&S*'8'9*$%N"9,+'G"$"'&,7*$&%"6%2"&%T)'$*>%,)"6C'
-,'*W%+#*)'7"#"9*$,+'_.*' &.7G6")' &,)' 6"+' &,)9%&%,)*+' #4&)%&"+' *'
S%>%4)%&"+'"9*&."9"+'G"$"'*6'+"&$%e&%,H')%'.)'V$%>,$@e&,'G"$"'6"'7")%M
G.6"&%T)'8'*W#$"&&%T)'9*'&"$)*'*)'&")"6C'("'G$,9.&&%T)'>")"9*$"'_.*'
+*'"6&")2"'"'&,7*$&%"6%2"$'+*'S"&*'&,)'>")"9,'*)'G%*aQQKC'
=*'6,'")#*$%,$'+*'9*+G$*)9*'.)"'9,/6*'G$,/6*7B#%&"Y'6"'+./.#%6%2"M

&%T)'9*6'+.*6,'G"$"'.+,+'">$@&,6"+H'8'6"'+,/$*.#%6%2"&%T)'G"$"'6"'+%*7M
/$"'9*'G"+#,+'),'#*&)%e&"9,+H')*&*+"$%,+'G"$"'6"'>")"9*$@"'*W#*)+%N"H'
6,'_.*'%)&%9*')*>"#%N"7*)#*'*)'#4$7%),+'9*'9*+"$$,66,'*&,)T7%&,'8'
>*)*$"&%T)'9*'*7G6*,H'"+@'&,7,'*)'*6'*_.%6%/$%,'"7/%*)#"6H'9"9,'_.*'
#"7/%4)'6*+'S")'_.%#"9,'*+G"&%,'"'6,+'/,+_.*+')"#.$"6*+QQOC'
("'&,)+*&.*)&%"'S"'+%9,H'"9*7B+H'_.*'9*+9*'7*9%"9,+'9*'6"'94&"9"'

9*'6,+'"I,+',&S*)#"H' 6"'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"'S"'#$")+V,$M
7"9,'+.'*+#$.&#.$"'G$,9.&#%N"'$.$"6'7%)%V.)9%+#"'*)'.)"'/"+"9"'*)'
*6'6"#%V.)9%,H'G$,G%"'9*'6,+'&.6#%N,+'G*$7")*)#*+'8'9*'6"'>")"9*$@"'*WM
#*)+%N"H'_.*'.#%6%2"'6"'G,/6"&%T)'&"7G*+%)"'&,7,'"+"6"$%"9,+'8'\,$)"M
6*$,+C'16'$*+G*&#,'16*\")9$,'?*8*+'"e$7"Y'`F6'G"%+"\*'">$"$%,'S"'+%9,'

QQK''</@9C'
QQO''151p1C'bGC'&%#CH'GC'OgMOnC



Qon'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#$")+V,$7"9,'G,$'*6'&,)]%&#,'"$7"9,'8'*6')"$&,#$Be&,H'*)'6"'9%$*&M
&%T)'9*'.)"'7.&S"'7"8,$'&,)&*)#$"&%T)'9*'6"'G$,G%*9"9H'.)'"&*6*$"M
9,'9*+G6"2"7%*)#,'8'*7G,/$*&%7%*)#,'9*'6,+'G*_.*I,+'&"7G*+%),+H'
.)"'7"8,$' +./.#%6%2"&%T)' 9*' 6"' #%*$$"' *)' >")"9*$@"' *W#*)+%N"' 8' .)"'
$*9.&&%T)'9*'6"'">$%&.6#.$"'&,7*$&%"6'8'&"7G*+%)"aQQJC'

%02%&'2.3/#(2/(1%.-/0&%'(

A$()V$($Q'"(
F)#$*'OPPQ'8'JKOKH'*)'6,+'9*G"$#"7*)#,+'9*'X.&$*'8':,6@N"$',&.M

$$%*$,)'PK'7"+"&$*+H'6"'7%#"9'9*'*66"+'G*$G*#$"9"+'G,$'6,+'>$.G,+'9*'
".#,9*V*)+"'8'G,$'6"'>.*$$%66"H'QJ'8'OQ'$*+G*&#%N"7*)#*H'8'6"',#$"'7%#"9'
"#$%/.%9"'"'".#,$*+'9*+&,),&%9,+H'+*>d)'9"#,+'9*'6"'!,6%&@"'-"&%,)"6'
lF6'b/+*$N"#,$%,'9*6'!$,>$"7"'9*'6"'!$*+%9*)&%"'9*'6"'?*Gd/6%&"H'*)'
7"8,'9*'JKOKmC'l"#$%E$HI&*%6%#,%(,#-*.%)#%&(012'/*%=%#,%#)4&45,%
34$2'(/mC'
=*'*+#"+'PK'7"+"&$*+H'G,&,'7B+'9*'6"'7%#"9H'iKH',&.$$%*$,)'*)'6,+'

7.)%&%G%,+'_.*'G*$#*)*&*)'"' 6"' $*>%T)'9*' 6,+'5,)#*+'9*'5"$@"C'("'
7"8,$'G"$#*'9*'*+,+'&$@7*)*+H'giH'#.N%*$,)'6.>"$'*)#$*'OPPn'8'JKKJC'
F)'OJ'9*'*+"+'7"+"&$*+'+*'%9*)#%e&T'"'6"'>.*$$%66"'&,7,'".#,$"'8'*)'
JJ'"'6,+'G"$"7%6%#"$*+h'*)'6"+'$*+#")#*+'Oo'),'+*'S"'G,9%9,'%9*)#%e&"$'
*6'".#,$C'=*'6"+'gi'"&&%,)*+'"#$%/.%9"+'"'6,+'"&#,$*+'%6*>"6*+'"$7"9,+H'
*)' 6,+' 9*G"$#"7*)#,+' 9*':,6@N"$' 8' X.&$*H' Qg' #.N%*$,)' 6.>"$' *)' 6,+'
5,)#*+'9*'5"$@"H'6,'_.*'7.*+#$"'6"'6.&S"'G,$'*6'9,7%)%,'#*$$%#,$%"6'
*)'*+"'2,)"C'
(,+'>$.G,+'>.*$$%66*$,+'_.*'&,7*#%*$,)'6"+'7"+"&$*+'*)'6,+'7.)%M

&%G%,+'9*'5,)#*+'9*'5"$@"'9*6'9*G"$#"7*)#,'9*'X.&$*'V.*$,)'.)"'G,$'
G"$#*'9*6'/-0'*)'bN*\"+'8'.)"'G,$'G"$#*'9*6'V$*)#*'Qi'9*'6"+'C'3&'*)'
;,6,+TC'F)'6,+'7.)%&%G%,+'_.*'G*$#*)*&*)'"6'9*G"$#"7*)#,'9*':,6@M
N"$H'*6'/3*'V.*'$*+G,)+"/6*'9*'.)"'7"+"&$*'*)'X")'3"&%)#,H'8'*6'V$*)#*'
QL'9*'6"+'C'3&'6,'V.*'9*'&."#$,'*)'F6';"$7*)'9*':,6@N"$H'#$*+'*)'X")'
3"&%)#,H'+%*#*'*)'X")'3.")'-*G,7.&*),'8'.)"'*)'x"7/$"),C'!"$"'*6'

QQJ''?FpFX'!bX1=1H'16*\")9$,C'bGC'&%#C'GCQon



QoP

&'*4$"-.(:

&"+,'9*'6"+'1.#,9*V*)+"+'),'+*'&.*)#"'&,)'%)V,$7"&%T)'9%+G,)%/6*'9*'
7")*$"'9*+">$*>"9"H'G,$'>$.G,+','/6,_.*+C
'

A&()X&V-Q-/-&(
("'#"+"'9*'S,7%&%9%,+'"')%N*6')"&%,)"6'G,$'&"9"'OKKCKKK'S"/%#")#*+H'

7.*+#$"'.)'V.*$#*'&$*&%7%*)#,'*)' 6"'+*>.)9"'7%#"9'9*' 6,+'),N*)#"H'
"6'G"+"$'9*'OCKQn'*)'OPPo'"'QCiLJ'*)'JKKKH'8'.)"'$*9.&&%T)'&,)#%)."'
"'G"$#%$'9*'*+*'"I,H'S"+#"'66*>"$'*)'JKKo'"'onL'S,7%&%9%,+'G,$'&"9"'
OKKCKKK'S"/%#")#*+C'
(,+'9*G"$#"7*)#,+'9*':,6@N"$'8'X.&$*'7.*+#$")'#$"8*&#,$%"+'+%7%6"M

$*+'"6'&,)\.)#,'9*6'G"@+C'F)':,6@N"$H'6"'#"+"'9*'S,7%&%9%,+'&$*&%T'S"+#"'
JKKOH'+%*)9,'6,+'"I,+'7B+'&$@#%&,+'OPPnH'&.")9,'+*'$*>%+#$"$,)'JgOH'8'
JKKOH'&,)'QQK'S,7%&%9%,+'G,$'&"9"'OKKCKKK'S"/%#")#*+C'5%*)#$"+'_.*'
*)'*6'9*G"$#"7*)#,'9*'X.&$*'*6'7"8,$')d7*$,'9*'S,7%&%9%,+'+*'G$*M
+*)#T'*)'OPPP'&,)'nP'8'*)'JKKJ'&,)'PJ'S,7%&%9%,+C'!,+#*$%,$'"'JKKJH'
6"' #"+"' 9*' S,7%&%9%,+'7.*+#$"' .)"' $*9.&&%T)' 9*'7")*$"' &,)+#")#*'
S"+#"'66*>"$'"'$*>%+#$"$H'*)'JKKoH'OP'S,7%&%9%,+'*)'*6'9*G"$#"7*)#,'9*'
:,6@N"$'8'OK'*)'X.&$*C'l"#$%E$HI&*%9%#,%(,#-*.%)#%&(012'/*%=%#,%
#)4&45,%34$2'(/mC'
F)'*6'&"+,'9*'6,+'5,)#*+'9*'5"$@"'9*'X.&$*H'6"+'#"+"+'9*'S,7%&%9%,+'

V.*$,)'9*'LK'G"$"'*6'"I,'JKKJ'8'9*'iQ'G"$"'JKKgH'&%V$"+'+.G*$%,$*+'"'6"+'
)"&%,)"6*+H'_.*'V.*$,)'9*'og'8'iK'$*+G*&#%N"7*)#*H'8'*6'9,/6*'9*'6"+'
9*6'9*G"$#"7*)#,H'_.*'66*>"$,)'"'Qo'8'JP'S,7%&%9%,+'G,$'&"9"'OKKCKKK'
S"/%#")#*+H'*)'6,+'7%+7,+'"I,+C';,)'G,+#*$%,$%9"9'"'JKKo'*+#*'%)9%M
&"9,$'+*'./%&"'6%>*$"7*)#*'G,$'9*/"\,'9*'6"'$*V*$*)&%"'9*G"$#"7*)#"6'
"6'$*>%+#$"$'#"+"+'9*'OnH'n'8'JH'*)'JKKLH'JKKn'8'JKKPH'$*+G*&#%N"7*)#*H'
V$*)#*'"'JOH'OK'8'OK'9*6'9*G"$#"7*)#,C'F)#$*'#")#,H'6"'#"+"'9*'S,7%M
&%9%,+')"&%,)"6' $*>%+#$T')%N*6*+'9*'QQH'QL'8'Qg'S,7%&%9%,+'G,$'&"9"'
OKKCKKK'S"/%#")#*+H'*)' 6,+'7%+7,+'"I,+C'F+#,'7.*+#$"'&T7,H'")#*+'
9*'6"'(*8'9*'3.+#%&%"'8'!"2H'6"'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"'*)'X.&$*'
*)V$*)#"/"'.)"'N%,6*)&%"'*W"&*$/"9"'_.*'66*>T'"'+,/$*G"+"$'6"+'#"+"+'
9*'S,7%&%9%,+')"&%,)"6*+'8'"'./%&"$+*'G,$'*)&%7"'9*'6"+'9*6'9*G"$#"M
7*)#,C'
!,$'+.'G"$#*H'6"+'#"+"+'9*'S,7%&%9%,'*)'6,+'7.)%&%G%,+'9*'5,)#*+'

9*'5"$@"'9*6'9*G"$#"7*)#,'9*':,6@N"$'V.*$,)'7B+'/"\"+'_.*'6"+'9*6'



QLK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#,#"6'9*6'9*G"$#"7*)#,'8'_.*'6"+')"&%,)"6*+Y'JJ'S,7%&%9%,+'*)'JKKJ'8'
Oo'*)'JKKgH'V$*)#*'"'Ji'8'JgH'*)'*6'9*G"$#"7*)#,H'8'og'8'iKH'*)'*6'G"@+C'
X%)'*7/"$>,H'"'G"$#%$'9*'JKKi'*7G*2"$,)'"'".7*)#"$'6,+'S,7%&%9%,+'
*)'6"'$*>%T)H'S"+#"'+%#."$+*'G,$'*)&%7"'9*6')%N*6'9*G"$#"7*)#"6H'G"$"'
66*>"$'"'QO'*)'JKKLH'&"+%'*6'7%+7,')%N*6'_.*'*6'G$,7*9%,')"&%,)"6'_.*'
V.*'9*'QQ'S,7%&%9%,+'G,$'&"9"'OKKCKKK'S"/%#")#*+C'F)'6,+'9,+'"I,+'
+%>.%*)#*+H'JKKn'8'JKKPH'N,6N%*$,)'"'9*+&*)9*$'"')%N*6*+'G,$'9*/"\,'
9*'6,+'9*G"$#"7*)#"6*+'8')"&%,)"6*+C'l"#$%E$HI&*%;%#,%(,#-*.%)#/%
&(012'/*%=%#,%#)4&45,%34$2'(/m
F+'9*'"),#"$'_.*'*6'&$*&%7%*)#,'9*'6"'#"+"'9*'S,7%&%9%,+'*)'*6'9*M

G"$#"7*)#,'9*':,6@N"$'*)#$*'JKKi'8'JKKL'+*'G$*+*)#"'&.")9,'*+#B'*)'
7"$&S"'*6'!$,&*+,'9*'3.+#%&%"'8'!"2H'+%)'_.*'S"8"'&6"$%9"9'+,/$*'6,+'
7,#%N,+'9*'9%&S,'%)&$*7*)#,'_.*'"6>.),+'"#$%/.8*)'"6'G$,&*+,'7%+M
7,'9*'9*+7,N%6%2"&%T)'9*/%9,'"'6"'".+*)&%"'9*'6"+'*+#$.&#.$"+'G"$"7%M
6%#"$*+'_.*'`G,)@")',$9*)'*)'6"'2,)"aC'

A&()("QJ"(%'&()"P%&'(-,&(
X*>d)'5*9%&%)"'(*>"6'f'A,$*)+%+H'*)#$*'JKKJ'8'JKKiH'*)'*6'#*$$%#,M

$%,')"&%,)"6'S./,'.)'#,#"6'9*'LCJgQ'G*$+,)"+'+*&.*+#$"9"+C'=*'*+#,+'
+*&.*+#$,+H'iJO'#.N%*$,)'6.>"$'*)'*6'9*G"$#"7*)#,'9*':,6@N"$'8'OLo'*)'
X.&$*C'(,+'9,+'9*G"$#"7*)#,+'$*G$*+*)#"$,)'*6'PHow'9*'6,+'+*&.*+M
#$,+'$*G,$#"9,+C
F6'gnw'9*'6,+'+*&.*+#$,+'_.*'#.N%*$,)'6.>"$'*)'*6'9*G"$#"7*)#,'9*'

X.&$*',&.$$%*$,)'*)'6,+'5,)#*+'9*'5"$@"H'*)'G"$#%&.6"$'*)'6,+'7.)%&%M
G%,+'9*'bN*\"+H'9,)9*'+*'$*>%+#$"$,)'QQH'!"67%#,+'&,)'JQH';,6,+T'&,)'
On'8'X")'b),V$*'&,)'+*%+H'7.)%&%G%,+'&,)#$,6"9,+'G,$'6"+'>.*$$%66"+C'
F)'&,)#$"+#*H'*)':,6@N"$'*6'G,$&*)#"\*'9*'+*&.*+#$,+',&.$$%9,+'*)'6,+'
5,)#*+'9*'5"$@"'V.*'9*'+,6,'*6'OJw'9*6'#,#"6H'8'+*'&,)&*)#$"$,)'*)'
F6';"$7*)'9*':,6@N"$'&,)'OP'$*>%+#$,+H'X")'3"&%)#,'&,)'OL'8'X")'3.")'
-*G,7.&*),'&,)'OQC'
("'N%,6*)&%"'"V*&#T'V.*$#*7*)#*'6"'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"H'

9*'*66,'9")'&.*)#"'*6')d7*$,'9*'7"+"&$*+'&,)&*)#$"9"+'*)'6,+'7.)%M
&%G%,+'9*'6"'2,)"H'*6'&$*&%7%*)#,'9*'6,+'S,7%&%9%,+H'&.8"'#"+"'66*>"'"'



QLO

&'*4$"-.(:

+.G*$"$'*6')%N*6')"&%,)"6'8'6"+'&%V$"+'9*'+*&.*+#$,+'*W#,$+%N,+C'("'N%,M
6*)&%"'+*'">.9%2T'*)'6,+'"I,+'9*'9,7%)%,'G"$"7%6%#"$H'*+G*&%"67*)#*'
*)#$*'JKKK'8'JKKJC

A$()-+(%-%JQ-&+"()YJ/-Q-$#"()R)"#)Q&+Z-Q%&)$'V$/&
=*+9*'6"'+*>.)9"'7%#"9'9*'6"'94&"9"'9*'OPPKH'*6'$*&$.9*&%7%*)#,'9*'

6"'N%,6*)&%"'G,$'G"$#*'9*'6"'>.*$$%66"H'6"+'%)&.$+%,)*+'G"$"7%6%#"$*+'8'*6'
&,)+*&.*)#*'%)&$*7*)#,'"&*6*$"9,'9*6'V*)T7*),'9*6'9*+G6"2"7%*)M
#,' 66*N"$,)' "' _.*' 6"' G,/6"&%T)' &%N%6' G$*+*)#"$"' G*#%&%,)*+' *WG6@&%#"+'
9*'G$,#*&&%T)H'8'"'*W%>%$'$*+G.*+#"'9*'6"+'%)+#%#.&%,)*+C'("'G,/6"&%T)'
N@&#%7"'9*'9*+G6"2"7%*)#,'+*'">$.G"/"'G"$"'9*7")9"$'9*6'F+#"9,'6"'
"#*)&%T)'*)'N%N%*)9"H'+"6.9H'*9.&"&%T)'8'.)'7@)%7,'9*'+./+%+#*)&%"C'
c,9,'*66,'*)'.)'*+&*)"$%,'9*'9%V@&%6*+'&,)9%&%,)*+'G"$"'>,/*$)"$'_.*'
+*'#$"9.&@")'*)'6"'7")%e*+#"'9*/%6%9"9'9*'6"+'%)+#%#.&%,)*+'6,&"6*+H'*+M
G*&%"67*)#*'6"+'*)&"$>"9"+'9*'/$%)9"$'G$,#*&&%T)'"'6,+'&%.9"9"),+C'
=*+9*'&,7%*)2,+'9*'6"'94&"9"'9*'6,+'),N*)#"'6,+'G.*+#,+'9*'G,6%&@"'

9*'6"+'G,/6"&%,)*+'9*'6,+'5,)#*+'9*'5"$@"'*)'X.&$*'V.*$,)'"#"&"9"+'
G,$'6"'>.*$$%66"h'6"+'*+#"&%,)*+'+*'V.*$,)'$*#%$")9,'9*'6"'2,)"H'*)'.)"'
7*9%9"'_.*'%)%&%"67*)#*'*$"'9*'&"$B&#*$'#*7G,$"6C'A$*)#*'"'6"'+%#."M
&%T)'9*'%)+*>.$%9"9'8'N%,6*)&%"'_.*'+*'N%N%T'*)'6,+'"I,+'+%>.%*)#*+'6"+'
".#,$%9"9*+' V.*$,)' %7G,#*)#*+C'?*&%*)#*7*)#*H' *6' #$%/.)"6' "97%)%+M
#$"#%N,'9*6' 9*G"$#"7*)#,'9*'X.&$*H' 9*+G.4+'9*'N"6,$"$' 6"+'G$.*/"+H'
9*#*$7%)T'_.*'6"+'".#,$%9"9*+'"+*)#"9"+'*)'6"'$*>%T)'*)'*6'7,7*)#,'
9*'6"'7"+"&$*'9*';S*)>.*'f_.*'9*\T'JL'7.*$#,+'*)'JKKKfH'_.*'#*)@")'
6"',/6%>"&%T)'9*'*)V$*)#"$'"'6,+'G"$"7%6%#"$*+H'),'6,'S%&%*$,)H'G,$'6,'
&."6'*6'F+#"9,'9*/*$B'*)'&,)+*&.*)&%"'$*G"$"$'"'6"+'N@&#%7"+C
'!,$',#$"'G"$#*H'6"'G$*+*)&%"'9*6'G,9*$'\.9%&%"6'),'*$"'+.e&%*)#*'G"$"'

$*+G,)9*$'G,$'6"+'7d6#%G6*+'9*).)&%"+'9*'6"'G,/6"&%T)'&%N%6'*)'$*6"&%T)'
&,)'"7*)"2"+H'9*+G,\,H'9*+G6"2"7%*)#,+'8'"+*+%)"#,+'_.*H'&,7,'8"'+*'
9*+&$%/%TH'"V*&#"$,)'G"$#%&.6"$7*)#*'"'6"'$*>%T)C'-,'+,6,'*$"'%)+.eM
&%*)#*'6"'&"G"&%9"9'9*'$*+G.*+#"'9"9,'*6'N,6.7*)'9*'"&#,+'9*6%&#%N,+H'
+%),'_.*'6"+'".#,$%9"9*+'\.9%&%"6*+'#"7/%4)'V.*$,)'"7*9$*)#"9"+'G,$'
*6'G,9*$'G"$"7%6%#"$h'%)&6.+,'S"/@"'V.)&%,)"$%,+'_.*',/*9*&@")'T$9*M
)*+'9*' 6,+'G"$"7%6%#"$*+H'+%#."&%T)'_.*'+*'&,),&%T'&.")9,'*+#"66T'*6'
*+&B)9"6,'9*'6"'G"$"G,6@#%&"C'



QLJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

("'7"8,$'G"$#*'9*'6,+'7.)%&%G%,+'9*'6,+'5,)#*+'9*'5"$@"'*)':,M
6@N"$' l+*%+mH'G*$#*)*&*)'"6' &%$&.%#,' \.9%&%"6'9*'F6';"$7*)'9*':,6@N"$'
8'+,6,'.),H'5"$@"'("':"\"H'G*$#*)*&*'"6'9*'c.$/"&,H'./%&"9,'"'.),+'
G,&,+'7%).#,+'9*';"$#">*)"C'
F6'+%>.%*)#*'&."9$,'7.*+#$"'6"'"#*)&%T)'\.9%&%"6'*)'*6'9*G"$#"7*)#,'

9*':,6@N"$'G"$"'6,+'7.)%&%G%,+'9*'6"'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"C'
l"#$%&'()$*%<%#,%(,#-*.%)#/%&(012'/*%=%#,%3#$.45,%34$2'(/m
!"$"'*6'&"+,'9*'X.&$*H'(,+'!"67%#,+H'5,$$,"'8'bN*\"+'G*$#*)*&*)'

"6'&%$&.%#,'\.9%&%"6'9*';,$,2"6h'6,+'$*+#")#*+'l;,$,2"6H'c,6.N%*\,H'X")'
b),V$*H';S"6B)'8';,6,+Tm'G*$#*)*&*)'"6'9*'X%)&*6*\,'&,7,'+*'G.*M
9*'"G$*&%"$'*)'*6'&."9$,'o'l"#$%(,#-*.%)#/%&(012'/*%=%#,%3#$.45,%
34$2'(/mC'
F6'&"+,'9*';S"6B)'%6.+#$"'6,+'*V*&#,+'9*6'&,)]%&#,'"$7"9,'+,/$*'*6'

&,)\.)#,'9*'%)+#%#.&%,)*+C'F6'OJ'9*'7"$2,'9*'OPPoH'6"+'C'3&'9*#,)"$,)'
.)'/.$$,'/,7/"'"6'V$*)#*'9*'6"'*+#"&%T)'9*'G,6%&@"'9*'*+*'7.)%&%G%,H'
&,)' .)' $*+.6#"9,' 9*' OO' \TN*)*+' G,6%&@"+' "+*+%)"9,+H' _.*' G$*+#"/")'
+*$N%&%,H' 8' ,$%>%)"$,)' .)' 4W,9,'7"+%N,' 9*' G,/6"&%T)' "#*7,$%2"9"C'
19%&%,)"67*)#*H'*6'G.*+#,'9*'+"6.9'+*'&*$$TH'9*/%9,'"'6"+'"7*)"2"+'
"' *)V*$7*$"+' 8'749%&,+C'(,'7%+7,',&.$$%T' &,)' 6,+'G$,V*+,$*+H' +%M
#."&%T)'_.*'+*'*W#*)9%T'"'#,9,'*6'>$*7%,'*)'6,+'5,)#*+'9*'5"$@"C'1'
G,&,+'9@"+'9*6'"#"_.*'&,)'*6'/.$$,'/,7/"H'V.*$,)'"+*+%)"9,+'.)'&,)M
&*\"6H'+.'*+G,+"'8'.)"'*9.&"9,$"H'6,'_.*'%)#*)+%e&T'*6'9*+G6"2"7%*)#,'
9*'&"7G*+%),+'S"&%"';"$#">*)"'8'bN*\"+C'c$*+'"I,+'9*+G.4+H'*6'"6&"69*'
9*';S"6B)'V.*'"+*+%)"9,'G,$'6"+'C'3&,
=.$")#*'OPPo'8'OPPL'+*' $*>%+#$"$,)'*)' 6,+'5,)#*+'9*'5"$@"'&$@M

7*)*+'*)'&,)#$"'9*'"6&"69*+'8'">*)#*+'9*'6"'V.*$2"'Gd/6%&"H'"+@'&,7,'
7"+"&$*+'8'7d6#%G6*+'"#"_.*+'&,)#$"'6"'G,/6"&%T)'&%N%6C'("+',e&%)"+'9*'
6"'A%+&"6@"'D*)*$"6'9*'6"'-"&%T)'G$*+*)#*+'*)'*+#"'+./$*>%T)'&,7*)M
2"$,)' "' N*$' +,/$*G"+"9"' +.' &"G"&%9"9'9*' #$"/"\,' 8' 6"' +,6.&%T)'_.*'
9*+9*'6"+',e&%)"+'&*)#$"6*+'+*'%7G6*7*)#T'V.*'6"'&$*"&%T)'9*'6"'.)%9"9'
*+G*&%"6%2"9"'*)'9*$*&S,+'S.7"),+'G"$"'%)N*+#%>"$'*+#*'#%G,'&$@7*)*+C'
F)'*6'9*G"$#"7*)#,'9*':,6@N"$H'6"'>$"N*'+%#."&%T)'9*',$9*)'Gd/6%&,'

#"7/%4)'%7G.6+T'"'N"$%,+'"6&"69*+'8'"6'>,/*$)"9,$'"'G$,&.$"$'*6'*+#"M
/6*&%7%*)#,'9*'.)"',e&%)"'9*'6"'A%+&"6@"'G"$"'F6';"$7*)'9*':,6@N"$C'



QLQ

&'*4$"-.(:

X%)'*7/"$>,H'9*/%9,'"'6"+'&,)9%&%,)*+'9*'+*>.$%9"9H'*+#"'G$,G.*+#"'
+*'9%6"#T'8'6"+'".#,$%9"9*+'9*'6"'C=0',G#"$,)'G,$'*6'*)N@,'9*'7%+%,)*+'
*+G*&%"6*+'"'X")'3.")'-*G,7.&*),'8H'6.*>,H'"'%)+#"6"$'.)"'+./.)%9"9'
9*'e+&"6@"+'*)'F6';"$7*)'9*':,6@N"$C
F)'#4$7%),+'9*'+*>.$%9"9H'6"+'$*+G.*+#"+'9*6'D,/%*$),'&*)#$"6'+*'

&,)&*)#$"$,)'*)' 6"'G,+%/%6%9"9'9*' %)+#"6"$'.)"'/"+*'9*' 6"'<)V")#*$@"'
9*'5"$%)"'G"$"' 6"' +./$*>%T)'9*' 6,+'5,)#*+'9*'5"$@"' "+@' &,7,'9*M
&6"$"$'"'6"'$*>%T)'&,7,'x,)"'F+G*&%"6'9*'b$9*)'!d/6%&,C'F+#"'d6#%M
7"'G$,G.*+#"'),'V.*'/%*)'"&,>%9"'G,$'6,+'G,6@#%&,+'6,&"6*+'9"9,'_.*H'
G"$"'*66,+H'*+#"'7*9%9"'+,6,'+*$@"'.)'G"6%"#%N,'7B+'8'),'.)"'+,6.&%T)'
9*'6"$>,'G6"2,'_.*'&,)#$%/.8*$"'"'7*\,$"$'6"+'&,)9%&%,)*+'9*',$9*)'
Gd/6%&,'*)'6"'2,)"C'A.*'#")'$"9%&"6'+.',G,+%&%T)H'_.*'N"$%,+'V.)&%,M
)"$%,+'9%\*$,)'_.*H'9*'+*$'"+@H'$*).)&%"$@")'9*'%)7*9%"#,C'A.*'+,6,'*)'
*6'G*$@,9,'JKKJ'M'JKKQ'_.*'6,+'5,)#*+'9*'5"$@"'V.*$,)'9*&6"$"9,+'
x,)"'F+G*&%"6'9*';,)+,6%9"&%T)'8'?*S"/%6%#"&%T)H' 6,'_.*' %7G6%&"$@"'
.)"'7"8,$'G$*+*)&%"'9*'6"'V.*$2"'Gd/6%&"'8H'&,)'*66,H'6"'%7G6*7*)#"M
&%T)'9*'7*9%9"+'$*+#$%&#%N"+'#"6*+'&,7,'*6'#,_.*'9*'_.*9"'G"$"'#,9,+'
+.+'S"/%#")#*+'"'G"$#%$'9*'6"+'+*%+'9*'6"'#"$9*C
("'$*+G.*+#"'9*6'F+#"9,'G"$"'*)V$*)#"$' 6,+'*V*&#,+'9*6'$*&.$$*)#*'

V*)T7*),'9*6'9*+G6"2"7%*)#,'V,$2"9,H'+,/$*'6,+'&%.9"9"),+'8'+,/$*'
*6'#*$$%#,$%,H' 66*>T'*)'OPPLH'&.")9,'+*'&$*T'.)"'%)+#%#.&%T)'*+G*&%"6M
7*)#*'9*9%&"9"'"'"#*)9*$'"' 6"'G,/6"&%T)'7B+'N.6)*$"/6*H' 6"'?*9'9*'
X,6%9"$%9"9'X,&%"6'fS,8'1&&%T)'X,&%"6fH'&.8"+'V.)&%,)*+' %)&6.@")'*6'
9%+*I,' 9*' G,6@#%&"+' +,&%"6*+' "' G"$#%$' 9*' 6"+' 9*7")9"+' G$,G%"+' 9*' 6"'
G,/6"&%T)H'&,)' 6"' %9*"'9*'+.G*$"$'*6'7,9*6,'9*'F+#"9,'_.*'9*&%9@"'
.)%6"#*$"67*)#*'+,/$*'6"'"#*)&%T)'"'6"+'7%+7"+C

l"#$%/(%D4D/4*E$(F1(%)#/%&(012'/*%=%#,%(,#-*.%)#/%&(012'/*%=%#,%
3#$.45,%34$2'(/m'



QLg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,







QLL

&'*4$"-.(;(

-'#(1/3#%.0/#(-%E3/#(2/(-.#(&.?'02'0$/#((
2/-(E-.N"/(?.0$/#(2/(?'34'D("0(*3/&'3%.(

'*.3$/('(-'(1/32'2(@%#$>3%&'

(,+'".#,G$,&6"7"9,+'&,7")9")#*+'G,6@#%&,'8'7%6%#"$'F9{"$9';,/,+'
c466*2H'"6%"+'=%*>,'U*&%),H'8'E/*$':")_.*2'5"$#@)*2H'"6%"+'3.")&S,'
=%_.*H'9*+7,N%6%2"9,+'8'G,+#.6"9,+'"'6,+'/*)*e&%,+'9*'6"'(*8'9*'3.+M
#%&%"'8'!"2H'*)'9*+"$$,66,'9*'6"+'N*$+%,)*+'6%/$*+H'"&.9%*$,)'"'6"'*+#$"#*M
>%"'9%+#$"&#,$"'9*'.#%6%2"$'9*'7")*$"'$*&.$$*)#*H'%)V,$7"&%T)'_.*'),'
*+#"/"'9%$*&#"7*)#*'$*6"&%,)"9"'&,)'6"+'"&&%,)*+'"#$%/.%9"+'"6'E??'*)'
6"'$*>%T)C'F+*'$*&.$+,',$%>%)T'.)"'#*)+%T)'G*$7")*)#*'&,)'6"'A%+&"6@"H'
$*+G*&#,'9*'&.B6'9*/@"'+*$'*6'&,)#*)%9,'9*'6"'N*$9"9'+,/$*'6"'_.*'*+M
#"/")',/6%>"9,+'"'9"$'&.*)#"C'16'%)#*$$,>")#*'+,/$*'&.B6*+'9*/@")'+*$'
6"+'N*$9"9*+'9*'6"'N*$+%T)'+.'N*$9"9'/.+&T'&*)#$"$+*'*)'*+#"/6*&*$'6"+'
&".+"+'d6#%7"+'9*'+.'N%)&.6"&%T)'"6'>$.G,'"$7"9,'8'*)'$*6"#"$'6"'$*6"M
&%T)'9*'+.+'S%+#,$%"+'9*'N%9"'8'9*'+.'G"$#%&%G"&%T)'*)'*6'>$.G,'"$7"9,'
%6*>"6H'&,)'6"'9%)B7%&"'9*6'&,)]%&#,'"$7"9,C'F6'&.$+,'_.*'#,7"$,)'
6"+'".9%*)&%"+H'*)'*+#*'+*)#%9,H'&,)+#%#.8*'.)'9*+"V@,'*)'*6'G$,GT+%#,'
9*'N*$%e&"$'*6'"6&")&*'\.$@9%&,'8'+,&%"6'9*'6"'),&%T)'9*'N*$9"9H'9*'+.'
&,)#*)%9,'&,)&$*#,'8'9*'+.+'9*$%N"&%,)*+H'8'+.'$*"6'"G,$#*'"'6"'$*&,)+M
#$.&&%T)'9*'6"'N*$9"9'S%+#T$%&"C
F)'+.'N*$+%T)H';,/,+'c466*2'V,$7.6T'6"'G$*>.)#"'"&*$&"'9*'+%'`*6'

G"@+'*+#B'$*"67*)#*'G$*G"$"9,'G"$"'&,),&*$' 6"'N*$9"9aH'"9N*$#*)&%"'
S*&S"'*)'6,+'7%+7,+'#4$7%),+'G,$',#$,+'9*+7,N%6%2"9,+'*)'+.+'N*$M
+%,)*+'6%/$*+H'*)'$*V*$*)&%"'"'_.*'6"'N*$9"9'9*'6,+'"&#,+'&,7*#%9,+'G,$'
6,+'>$.G,+'9*'1.#,9*V*)+"'*)'*+#"'$*>%T)'),'G,9@"'9*+N%)&.6"$+*'9*'



QLn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

6,+' "&#,+' &,7*#%9,+'G,$' 6"+' >.*$$%66"+' 8'9*' 6"' "&#."&%T)'9*6'F+#"9,'
8' 9*' +.+'A.*$2"+'1$7"9"+C'1)#*+' _.*' $*+G,)9*$' G.)#."67*)#*' 6"+'
G$*>.)#"+H'9*+N%T'*6'"6&")&*'9*'+.'&,)V*+%T)H'G"$"'*WG,)*$'+.'G$,G%,'
9%+&.$+,'G,6@#%&,'8'V,$7.6"$'&.*+#%,)"7%*)#,+'"6'G$,&*+,'\.9%&%"6'8'"'
6"'V,$7"'&,7,'+*'9*+"$$,66"/"'6"'".9%*)&%"C'
("+'G".#"+'7*#,9,6T>%&"+'_.*'+%>.%*$,)'6"+'9%6%>*)&%"+'9*'6,+'9,+'

&,7")9")#*+' 9*+7,N%6%2"9,+' 8' 6"' *+#$.&#.$"' 9*' 6"' %)V,$7"&%T)H' "+@'
&,7,'6,+'#*7"+'+,/$*'6,+'&."6*+'+*'66*NT'"'&"/,'*6'G$,&*9%7%*)#,'\.9%M
&%"6H'+*'&%$&.)+&$%/%*$,)'"6'&"$B&#*$',$>")%2"9,'9*6'>$.G,'G"$"7%6%#"$C'
(,+'G,+#.6"9,+'+*'%9*)#%e&"$,)'&,7,'G*$#*)*&%*)#*+'"'.)"',$>")%2"M
&%T)'"$7"9"'%6*>"6H'&,)+#%#.%9"'/"\,'*6'V,$7"6%+7,'9*'.),+'*+#"#.#,+'
9*'V.)&%,)"7%*)#,H'_.*'&,)#"/"'&,)'.)"'*+#$.&#.$"'\*$"$_.%2"9"',$M
>B)%&"7*)#*'8'9%N%9%9"'V.)&%,)"67*)#*C'16'$*+G,)9*$'G,$'6"'&,7%+%T)'
9*'S*&S,+' &$%7%)"6*+H' +*' %)&6%)"$,)' +%*7G$*' "' +*I"6"$'_.*' "&"#"/")'
T$9*)*+' +.G*$%,$*+H'7,#%N"9"+'G,$'.)',/\*#%N,'&,)#$"%)+.$>*)#*H',H'
*)',#$,+'&"+,+H'"'$*+G,)+"/%6%2"$'"'7%*7/$,+'".+*)#*+H'9*+"G"$*&%9,+'
,'7.*$#,+'9*'6"',$>")%2"&%T)C'
("' 9%+&.+%T)' +,/$*' *6' &"$B&#*$' G,6@#%&,' 9*' 6"' ,$>")%2"&%T)' G"M

$"7%6%#"$H' 9*),7%)"9"' G,$' *66,+' 7%+7,+' &,7,' `7,N%7%*)#,' 9*'
1.#,9*V*)+"+aQQQH'V.*'$*&.$$*)#*'*)'6"+'9%6%>*)&%"+'9*'N*$+%,)*+'6%/$*+C'
=*'*+#*'7,9,'G$*N"6*&*$@"'6"'G,+%&%T)'8'6"'".#,%9*)#%e&"&%T)'9*'6,+'
G,+#.6"9,+' &,7,' "&#,$*+'7%6%#"$*+' 9*6' &,)]%&#,' "$7"9,' %)#*$),H' ,'
%)&6.+,'&,7,'N@&#%7"+H'_.*'+*',G.+%*$,)'"6'`*)*7%>,'S%+#T$%&,'9*6'
F+#"9,aH'$*&6"7")9,'*)'*6'*+&*)"$%,'9*'6"'".9%*)&%"'*6'9*$*&S,'_.*'
#*)@")'"' 6"'9*V*)+"'9*'+.'N%9"'*' %)#*>$%9"9H' 6"'9*'+.+'V"7%6%"+'8'"' 6"'
9*V*)+"'9*'6"'G$,G%*9"9'G$%N"9"H'")#*'6"'".+*)&%"','V"6#"'9*'G$*+*)&%"'
9*6'F+#"9,C'

QQQ'';"/*'$*+"6#"$'_.*';,/,+'c466*2'.#%6%2"'*6'),7/$*'9*'1.#,9*V*)+"+'G"$"'$*"e$7"$'+.'
%9*)#%e&"&%T)'&,7,'7%*7/$,'9*'.)'7,N%7%*)#,'_.*'#*)@"'.)'G$,8*&#,'G,6@#%&,'8'+,&%"6'
9*'7"8,$'"6&")&*H'_.*'),'&,)+#%#.@"'.)"'+%7G6*'V.*$2"'_.*'$**7G6"2"/"'"6'F+#"9,','
_.*'+*'+./,$9%)"/"'*)',&"+%,)*+'"'6"+'V.*$2"+'7%6%#"$*+H'%)#*$G$*#"&%T)'*+#"'d6#%7"'"'6"'
_.*'$*7%#*'*6'#4$7%),'G"$"7%6%#"$*+C'X%)'*7/"$>,H'"6'e)"6'9*'6"'*#"G"'9*'N*$+%,)*+'6%/$*+'
*)'JKKnH'&.")9,'+*'"/,$9T'*6'#*7"'9*'6"'$*G"$"&%T)'+%7/T6%&"'8'*6'*W&,7")9")#*'S"/6"'
"&*$&"'9*'+.+'%)#*)&%,)*+'9*'G"$#%&%G"$'*)'"&#,+'&,)7*7,$"#%N,+H'*7G6*"$@"'*6'#4$7%),'
9*'G"$"7%6%#"$*+C



QLP

&'*4$"-.(;

;,7,' +*'7,+#$"$B' *)' *+#*' &"G@#.6,H' 6"' )*&*+%9"9' 9*' &,7/"#%$' 6"'
%)+.$>*)&%"'*+'*6'7,#%N,'_.*'G$*N"6*&*'*)'6"+'&,)V*+%,)*+'9*'6,+'&,M
7")9")#*+'9*6':6,_.*'5,)#*+'9*'5"$@"'G"$"'\.+#%e&"$'+.+'"&#."&%,M
)*+h'6,'&."6'*W%>*'&,)#$"+#"$'9%&S,'"$>.7*)#,'&,)'6"'%9*)#%e&"&%T)'8'
*6'")B6%+%+'9*'6"+'$*9*+'+,&%"6*+H'G,6@#%&"+'8'e)")&%*$"+'_.*'G*$7%#%*$,)'
*6'+.$>%7%*)#,'8'*6'V,$#"6*&%7%*)#,'9*'6,+'>$.G,+'G"$"7%6%#"$*+'*)'6"'
$*>%T)C'
(,'_.*'G"$"'6,+'N%&#%7"$%,+'V.*$,)'$*+.6#"9,+'G6")*"9,+'f,'),'G6"M

)*"9,+'*)'"6>.),+'&"+,+f'9*',G*$"&%,)*+'7%6%#"$*+'9*#*$7%)"9"+'G,$'
6,+'7")9,+'8'9%$%>*)#*+'9*' 6"',$>")%2"&%T)H'*V*&#."9"+'*)'*6'7"$&,'
9*'.)'`G$,8*&#,'+,&%"6'8'G,6@#%&,aH'#4$7%),'$*%#*$"#%N,'*)'6"')"$$"&%T)'
*WG.*+#"'G,$'6,+'G,+#.6"9,+'"'e)'9*'`&,)#*W#."6%2"$a'+.+'"&#,+H'G"$"'
6"+'N@&#%7"+'V.*'*6'*\*$&%&%,'9*6'#*$$,$'8'9*'6"'N%,6*)&%"'%)\.+#%e&"9"'9*'
6,+' >$.G,+' G"$"7%6%#"$*+H' _.*' %9*)#%e&"/")' +%)' $"2T)' "' &"7G*+%),+'
S.7%69*+'&,)'+%7G"#%2")#*+'8'7%*7/$,+'9*'6"'>.*$$%66"'G"$"'G$,&*9*$'
"'+.'*\*&.&%T)',H'*)',#$,+'&"+,+H'"6'9*+G6"2"7%*)#,'9*'G,/6"&%,)*+C'
X%'/%*)'*)' 6"+'9%6%>*)&%"+' +*' $*+G*#T'*6'G$,#,&,6,'9*' V,$7.6"&%T)'

9*'G$*>.)#"+'9*' 6"+'N@&#%7"+' "' 6,+'G,+#.6"9,+H' *6'7%+7,' #*$7%)"$@"'
+.$#%4)9,+*'+,6,'"'7")*$"'9*6'&.7G6%7%*)#,'9*'.)'$*_.%+%#,C'1+@H'6"'
A%+&"6@"'+*'6%7%#T'"'6**$'6"+'G$*>.)#"+'"6'e)"6'9*'&"9"'+*+%T)'8'")#*'6"'
V"6#"'9*'#%*7G,H'*6'&")+")&%,','6"'".+*)&%"'9*'$*+G.*+#"+H'*)'6"'7"8,$@"'
9*'6,+'&"+,+'#*$7%)T'G,$'G"+"$6"+'"' 6,+'G,+#.6"9,+'G"$"'_.*'`"N*$%M
>."$")a'"&*$&"'9*'6,+'S*&S,+'G,$'6,+'_.*'+*'%)9">"/"H'"'#$"N4+'9*'+.+'
+./"6#*$),+','&,7G"I*$,+C'
("+'G$*>.)#"+'V.*$,)'G.)#."6*+'8'*W%>@")'$*+G.*+#"+'"&*$&"'9*'6"+'

$"2,)*+H'6,+'7TN%6*+'8'6"+'&%$&.)+#")&%"+'9*'6,+'S*&S,+'"#$%/.%9,+'"6'
E??'8'"'6,+'&,7")9")#*+'_.*'+*'S"/@")'"&,>%9,'"6'!$,&*+,'9*'3.+#%&%"'
8'!"2H'*)'G"$#%&.6"$C'("+'$*+G.*+#"+'V.*$,)'*N"+%N"+h'+*'6%7%#"$,)'"'+*M
I"6"$'&".+"+'>*)*$"6*+H'&,7,'6"')*&*+%9"9'9*'&,7/"#%$'6"'+./N*$+%T)h'
"')*>"$'+.'$*+G,)+"/%6%9"9H'&,)'*6'"$>.7*)#,'9*'_.*'+,/$*'6,+'S*&S,+'
%)9">"9,+'),'#*)@")'̀ &,7G*#*)&%"a'9"9"'+.'./%&"&%T)'G"$#%&.6"$'9*)M
#$,'9*'6"'*+#$.&#.$"',$>")%2"#%N"h','"'*+&.9"$+*'*)'6"'`V"6#"'9*'7*7,M
$%"aH'G,$'#$"#"$+*'9*'S*&S,+'7.8'*+G*&@e&,+H'),'+%)'")#*+'+,6%&%#"$'*6'
&,)&.$+,'9*'6"+'".#,$%9"9*+'8'9*'6"+'7%+7"+'N@&#%7"+'"'e)'9*'G$*&%+"$'
9*#"66*+' *)' #,$),' "' 6,+'7%+7,+H' ,' *6' G*$7%+,'G"$"' "&&*9*$' "' `+.+a'



QnK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

S,7/$*+H'9%+G*$+,+'*)'9%V*$*)#*+'&*)#$,+'9*'$*&6.+%T)'9*6'G"@+H'&,)'*6'
e)'9*',/#*)*$'6"+'$*+G.*+#"+C'
F)'6"'d6#%7"'+*+%T)'9*'N*$+%T)'6%/$*H'*)'V*/$*$,'9*'JKKnH'.)'>$.G,'

9*'N@&#%7"+'*WG$*+T'+.'9*+&,)#*)#,'G,$'6"'V"6#"'9*'$*+G.*+#"+'9*'6,+'
&,7")9")#*+'9*+7,N%6%2"9,+'8'6"+'$*G*#%9"+'*N"+%N"+'$*+G*&#,'9*'+.'
G"$#%&%G"&%T)'*)'9%N*$+,+'S*&S,+'9*6%&#%N,+H'"+@'&,7,'6"'".+*)&%"'9*'
"$$*G*)#%7%*)#,'8'*6'*W&*+%N,'4)V"+%+'*)'6,'_.*'6"+'N@&#%7"+'9*),7%M
)"$,)'`6"+'$*%#*$"9"+'\.+#%e&"&%,)*+'*)'*6'"$>.7*)#,'")#%+./N*$+%N,aC'
l"#$%$#&'()$*%,8N%+m
16'+*$'6"+'N*$+%,)*+'6%/$*+'*6'*\*'&*)#$"6'9*'6"'+"#%+V"&&%T)'9*'9*$*&S,'

"'6"'N*$9"9H'*)'*6'G$,&*+,'\.9%&%"6'9*'3.+#%&%"'8'!"2H'*6'")B6%+%+'"&*$&"'9*'
6"'N*$+%T)'9*6'G"+"9,'_.*'S"'G$*N"6*&%9,H'"'G"$#%$'9*'6"+'7%+7"+H'G*$M
7%#%$B'N*$%e&"$'+%'*66"+'$*"67*)#*'"G,$#"$,)'*6*7*)#,+'_.*'&,)#$%/.M
8*$")'"'*_.%6%/$"$'*6'G,9*$'9*'6"+'N@&#%7"+'V$*)#*'"6'9*'6,+'N%&#%7"$%,+C'
=*'*+#*'"+.)#,'+*',&.G"'*+#*'&"G@#.6,'9*6'#$"/"\,C
'

3/&"'23.(),U(5

/#&3%$.(*3/#/0$'2.(*.3(-'#(14&$%?'#('0$/(/-(C%#&'-B(/0(-'((
M-$%?'('"2%/0&%'(2/(1/3#%>0(-%E3/(2/(/2T'3(&.E.#($Q--/+(/-(
58(2/(C/E3/3.(2/(6OO<(
'`-,+,#$,+H'N@&#%7"+'8'$*G$*+*)#")#*+'9*'N@&#%7"+H'9*\"7,+'6"'&,)+M

#")&%"'G"$"'_.*'_.*9*'*)'*6'$*>%+#$,'_.*Y
�'c.N%7,+'*6'N"6,$'8'*6'&,$"\*'G"$"'G"$#%&%G"$'*)'*+#*'G$,&*9%7%*)M
#,H'_.*$%*)9,'_.*'+*'+*G"'6"'N*$9"9H'8'*)#$")9,'*)'>$")9*+'*+V.*$M
2,+'66*>"7,+'S"+#"'*+#"+'%)+#")&%"+C
�'(*'$*&,$9"7,+'_.*'*6'G$,&*9%7%*)#,'9*'6"'(*8'PLi'>%$"'"6$*9*9,$'
9*'6,+'9*$*&S,+'9*'6"+'N@&#%7"+H'9*$*&S,+'_.*'*6'9*+7,N%6%2"9,'),'
S"'$*&,),&%9,'&,)'+.+'$*%#*$"9"+'\.+#%e&"&%,)*+H'G$,&6"7")9,'_.*'
),'+*'"$$*G%*)#*'9*')"9"C
�'F+',/6%>"&%T)'9*6'9*+7,N%6%2"9,'&,)V*+"$'*)'6,'_.*'+*'#.N,'G"$#%M
&%G"&%T)H',')"$$"$'6,+'S*&S,+'9*'6,+'_.*'#.N,'&,),&%7%*)#,C
�'F+#*'G$,&*9%7%*)#,'*+'*+G*&%"6H')%'"9N*$+"$%"6H')%'%)_.%+%#%N,H'+%7M
G6*7*)#*' >"$")#*' 9*' 6,+' 9*$*&S,+' 9*' 6"+' N@&#%7"+H' +%)' $,9*,+' )%'
9%+&.$+,+C



QnO

&'*4$"-.(;

�'FW%>%7,+'G$,)#"+' $*+G.*+#"+'9*' 6"+'N@&#%7"+'8'_.*'+*'S"/6*'9*'
&"+,+'&,)&$*#,+C'
�'=*+9*'*6'On'9*' \.6%,'9*6'JKKLH'&.")9,' %)%&%T'*+#"'9%6%>*)&%"'9*'
N*$+%T)' 6%/$*H'S"' +%9,' $*G*#%#%N,'8'),'S"',/*9*&%9,' 6,'G6")#*"9,'
*)'6"'6*8H'_.*'*+'S"/6"$'8'S"&*$'&,)V*+%T)'_.*'6"'6*8'6*'*W%>*C'F)'*6'
9@"'9*'S,8'*)'6"'7"I")"'S"'&,)#*+#"9,'G$*>.)#"+'9,)9*'*6'7%+7,'
+*'N*'%)N,6.&$"9,'),'+,6,'&,7,'&,7")9")#*'G,6@#%&,H'+%),'&,7,'
&,7")9")#*'7%6%#"$C'F)'N%+#"'9*'*+#,H'_.%*)*+'S*7,+'"+%+#%9,'"'*+#"'
9%6%>*)&%"H'S*7,+'N%+#,'.)'%$$*+G*#,'&,)#$"'6"+'&,7.)%9"9*+'$*>%,M
)"6*+H')"&%,)"6'*'%)#*$)"&%,)"6aC

/#$3"&$"3'(2/-(E??D(/-(-"='3(2/("E/3(E'0N"/+(?'3$40/+()(
/2T'3(&.E.#($Q--/+(2/0$3.(2/(-'#('"$.2/C/0#'#()(/0(/-(E??,'

F6':6,_.*'5,)#*+'9*'5"$@"'"&#.T'*)'6,+'7.)%&%G%,+'9*':,6@N"$'8'
X.&$*'&,)'*6',/\*#%N,H'+*>d)'+.+'&,7")9")#*+H'9*'*\*$&*$'6"'!,G,+%M
&%T)'G,6@#%&"' 8'7%6%#"$' "6' "G"$"#,' "$7"9,' +./N*$+%N,' *)' 6"+'7%+7"+'
&,)9%&%,)*+'9*'G$,N,&"&%T)'8'">$*+%T)'G6")#*"9"+'G,$'6"+',$>")%2"M
&%,)*+'>.*$$%66*$"+aC'("+'N@&#%7"+'9*'+.'%)&.$+%T)'8'*WG")+%T)'*)'*+#"'
$*>%T)H' *$")' %9*)#%e&"9"+'G,$' +.+' G$*+.)#,+' )*W,+',' G*$#*)*)&%"' "'
>$.G,+'>.*$$%66*$,+'G$*+*)#*+'*)'6"'2,)"C'
;,7,'+*'$*&,$9"$BH'*6':6,_.*'5,)#*+'9*'5"$@"QQg'+*'&,)V,$7T'V,$M

7"67*)#*'*)'OPPLH'&,7,'$*+.6#"9,'9*'6"'*WG")+%T)'9*6':6,_.*'-,$#*H'
G*$#*)*&%*)#*'"'6"+''&&"H'S"&%"'6"'2,)"'9*'6,+'5,)#*+'9*'5"$@"'*)'*6'
9*G"$#"7*)#,'9*':,6@N"$H'6,'_.*'9"',$%>*)'"'+.'),7/$*C'
(,+'N*$+%,)"9,+H'F9{"$';,/,+'c466*2H'"6%"+'=%*>,'U*&%),'l/&$m'8'

E/*$':")_.*2'5"$#@)*2H'"6%"+' 3.")&S,'=%_.*' l"E?mQQiH' +*' $*e$%*$,)'

QQg'F9{"$';,/,+'c466*2'S"&*'&6"$%9"9'*)'&.")#,'"'_.*'*6'),7/$*'9*6':6,_.*'*$"'5,)#*+'
9*'5"$@"'8'),'04$,*+'9*'6,+'5,)#*+'9*'5"$@"C'("'&,)V.+%T)'+*'9"'G,$_.*'.),'9*'6,+'
V$*)#*+H'*6'&,7")9"9,'G,$'?,9$%>,'!*6.V,H'"6%"+';"9*)"H'$*&%/%T'*+#*'d6#%7,'),7/$*C'
U*$+%,)*+'6%/$*+'9*'F9{"$9';,/,+'c466*2C'A<X;1(^1'DF-F?1('=F'(1'-1;<�-C'
E)%9"9'9*'3.+#%&%"'8'!"2C':"$$")_.%66"C'lOPH'\.6%,H'JKKLmC'=%+G,)%/6*'*)';='?b5C
QQi'F)'"9*6")#*H'&.")9,'+*'#$")+&$%/*)'"G"$#*+'9*'6"+'N*$+%,)*+'6%/$*+H'F9{"$';,/,+'c4M
66*2H'"6%"+'=%*>,'U*&%),H'+*'%9*)#%e&"'&,)'6"'"/$*N%"#.$"'F;c'8'�/*$':B)_.*2'5"$#@)*2H'
"6%"+'3.")&S,'=%_.*H'&,)'E:5h'6"'A%+&"6@"H'&,)'AD-'8'*6'5%)%+#*$%,'!d/6%&,H'&,)'5!C



QnJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G$%7*$,'"'6"'*+#$.&#.$"'9*'6"+''&&"H'*)'G"$#%&.6"$'"6'/$"2,'_.*',G*$T'
*)'6,+'9*G"$#"7*)#,+'9*':,6@N"$H'X.&$*'8';T$9,/"H'"'#$"N4+'9*6':6,M
_.*'-,$#*H'_.*'*+#"/"'"6'7")9,'9*'X"6N"#,$*'5")&.+,'8H'G,+#*$%,$M
7*)#*H'"6'E??C'

/&$Y'lvm'6"+'1.#,9*V*)+"+'9*'6,+'5,)#*+'9*'5"$@"'*$")'1.#,9*V*)+"+'
)"&%9"+'*)'6"+''&&"H'&,7,'#,9"+'6"+'1.#,9*V*)+"+'9*6'),$#*'9*';,6,7M
/%"H'&,7,' 6"+'1.#,9*V*)+"+'9*6'E$"/BH'&,7")9"9"+'.)"+'G,$'0*$)B)'
0*$)B)9*2H',#$"+'G,$'A$*98'?*)9T)H'*6'16*7B)h'&.")9,'S"/6,'9*' 6"+'
9*6'),$#*'9*';,6,7/%"'S"/6,'9*'6"+'9*'5,\")"H'5,)#*+'9*'5"$@"H'6"+'9*6'
+*I,$'?,9$%>,'c,N"$H'6"+'9*'X"6N"#,$*'5")&.+,H'%)&6.+,'6"+'9*6'/6,_.*'
7%)*$,'9*';.&,C'F)'V%)H'*)'#,9"'*+#"'$*>%T)H'9*6'/"\,';".&"H'9*6'),$#*H'
9,)9*'S"/@"'G$*+*)&%"'9*'6"+''&&"'lvm'lF;cC'JKKnH'n'9*'\.6%,mC

F)'6"'G$%7*$"'G"$#*'9*'+.'$*6"#,H';,/,+'c466*2'S"&*'$*V*$*)&%"'"'6,+'
>$.G,+'9*'".#,9*V*)+"'_.*'8"'*W%+#@")'*)'6"'$*>%T)'9*+9*'OPnnH'&,7,'
(,+'5*+"H'(,+':*)@#*2H'(,+'F)7"+&"$"9,+'9*';,6,+TH'(,+';"$$")M
&*$,+H%*)#$*',#$,+h'*+#*'d6#%7,',G*$"/"'*)'6"'2,)"'*)'6"'_.*'7B+'#"$9*'
6,'S"$@"'*6':6,_.*'5,)#*+'9*'5"$@"C'F)'+.'N*$+%T)'7*)&%,)"$@"'_.*'
*6'>$.G,'6,+';"$$")&*$,+H'&.8,'),7/$*'"6.9@"'"'U@&#,$';"$$")2"H'V.*'
*6'G$%7*$,'*)'66*>"$'"'6"'2,)"'&,7")9"9,'G,$'"6%"+'=")%6,H'_.%*)H'*)''
&,,$9%)"&%T)'&,)'6,+';"+#"I,'8'5")&.+,H'*)#$T'"'9,7%)"$'"66@C'F+#"'
*+'6"'G$%7*$"'"6.+%T)'_.*'9.$")#*'*6'#$")+&.$+,'9*'6"'N*$+%T)'+*'S"&*'
9*'6"';"+"';"+#"I,'8'9*'X"6N"#,$*'5")&.+,H'6,+'7BW%7,+'&,7")9")M
#*+'8'V.)9"9,$*+'9*'6"+''&&"'"'6"+'_.*'G*$#*)*&%T'*6'E??C'
;"+%'.)"'94&"9"'9*+G.4+H'9%\,H'6"';"+"';"+#"I,'6,>$T'&,)+,6%9"$+*'

*)';T$9,/"'*)'&*$&")@"+'9*6'D,6V,'9*'5,$$,+_.%66,H'"' #$"N4+'9*' 6"'
"&#."&%T)'9*6':6,_.*'-,$#*'/"\,'*6'7")9,'7%6%#"$'9*'X"6N"#,$*'5")M
&.+,H'*)'*6'&."6'?,9$%>,'5*$&"9,'!*6.V,H'"6%"+';"9*)"H' V.*'.),'9*'
+.+' %)#*>$")#*+'7B+' 9*+#"&"9,+C' F)' OPPL' 8' G$,9.&#,' 9*' 6"' *WG")M
+%T)'9*6':6,_.*'-,$#*H'5")&.+,'*)#$*>T'"';"9*)"'6"'".#,),7@"'7%M
6%#"$'8'e)")&%*$"'9*6'V$*)#*'X.&$*'&,)'G$*+*)&%"'*)'6,+'7.)%&%G%,+'9*'
X")'b),V$*H'c,6d'8'c,6.N%*\,H'_.%*)'9,7%)"$@"'*+,+'#*$$%#,$%,+'9*+9*''
*+*'"I,C'
F)'+.'N*$+%T)H':")_.*2'5"$#@)*2'+*I"6T'&,7,'V*&S"'9*'+.'%)>$*+,'

"' 6"',$>")%2"&%T)'*6'"I,'OPPnH'G$,N*)%*)#*'9*' 6"+';,)N%N%$H'&.")9,'
*)#$T'"'V,$7"$'G"$#*'9*'6"+'e6"+'9*'"6%"+';"9*)"h'G,+#*$%,$7*)#*'66*M



QnQ

&'*4$"-.(;

>"$@"'"'+*$'*6'+*>.)9,'"6'7")9,'*)'*6'V$*)#*'X.&$*'9*6':6,_.*'-,$#*H'
G,+%&%T)'*)'6"'_.*'9.$"$@"'9,+'"I,+'&,)'V.)&%,)*+'9*'&,7")9")#*'9*'
*+&."9$"'8',&S,'G"#$.66*$,+'"'+.'&"$>,C'
E)'"I,'7B+' #"$9*H'*)'OPPPH' %)>$*+"$@"';,/,+'c466*2'"' 6"',$>")%M

2"&%T)'S"&%4)9,+*'&"$>,'9*'6"'9%$*&&%T)'G,6@#%&"'8'+,&%"6'9*'6"+''&&"H'
7,#%N"9,'G,$';"$6,+';"+#"I,C'F)'6"'*WG6%&"&%T)'_.*'*+#*'"G,$#T'$*M
+"6#T' #$*+'7,7*)#,+'9*' #$")+V,$7"&%T)'9*6':6,_.*'*)' 6"' $*>%T)'9*'
6,+'5,)#*+'9*'5"$@"H'*)'&.")#,'"'6"'&,)V,$7"&%T)'9*'+.+'*+#$.&#.$"+Y'
OC'F6'G$%7*$,H',&.$$%9,'*)'*6'"I,'JKKKH'&.")9,'6"'2,)"'9*'%)].*)M

&%"' 9*';"9*)"' +*' *WG")9*' S"&%"'5"$@"' 6"':"\"H' :,6@N"$H' /,$9*")9,'
*6';")"6'9*6'=%_.*C'X*'&$*"'.)').*N,' V$*)#*'8' +*'G,)*'"6'7")9,'"'
E/*$':")_.*2'5"$#@)*2H'"6%"+'3.")&S,'=%_.*H'_.%*)'*+#"$@"'"'&"$>,'
9*6' &,)#$,6' #*$$%#,$%"6' 9*' *+"' G"$#*' 9*' 6,+'5,)#*+' 9*'5"$@"C'F)' +.'
N*$+%T)H'3.")&S,'=%_.*'S"&*'6"'G$*&%+%T)'9*'_.*'%)%&%"67*)#*H'*)'*6'
"I,'JKKKH'6*'V.*$,)',#,$>"9"+'$*+G,)+"/%6%9"9*+'&,7,'&,7")9")#*'
9*'2,)"H'/"\,'*6'7")9,'9*';"9*)"'*)'5"$@"'("':"\"'8'_.*'&.7G6%T'
9%&S"'V.)&%T)'S"+#"'V*/$*$,'9*'JKKOH'7,7*)#,'*)'*6'_.*'+*'6*'"+%>M
)T'6"'$*+G,)+"/%6%9"9'9*'&,7")9")#*'9*'.)'V$*)#*H'6,'&."6'%7G6%&"/"'
7")9,'9%$*&#,'+,/$*'.)"'#$,G"'8'9,7%)%,'+,/$*'"6>.),+'7.)%&%G%,+H'
*)#$*'*66,+H'X")'3"&%)#,H'X")'3.")'-*G,7.&*),H'F6';"$7*)'9*':,6@M
N"$H'#,9,+'9*)#$,'9*'6"'$*>%T)'9*'6,+'5,)#*+'9*'5"$@"C
;,7,'$*+.6#"9,'9*'6"'*WG")+%T)H'*)'JKKO'"G"$*&*)'&,)V,$7"9,+'

9,+'V$*)#*+'9*)#$,'9*6':6,_.*'5,)#*+'9*'5"$@"Y'F6'V$*)#*'04$,*+'9*'
6,+'5,)#*+'9*'5"$@"' lC@??mH'/"\,'*6'7")9,'9*';"9*)"H'8'*6' V$*)#*'
;")"6'9*6'=%_.*H'/"\,'*6'7")9,'9*'3.")&S,'=%_.*C'("'*+#$.&#.$"'9*6'
E??'G"$"'*+*'"I,H'+*>d)' 6,+'N*$+%,)"9,+H'7.*+#$"'"' 6"'&"/*2"'"' 6,+'
S*$7"),+';"+#"I,H'+*>.%9,+'9*'X"6N"#,$*'5")&.+,'8'G,$'9*/"\,'9*'
*66,+'8'*)'*6'7%+7,')%N*6'9*'\*$"$_.@"H'"'F9{"$';,/,+'c466*2H'&,7,'
9%$%>*)#*'G,6@#%&,'8'+,&%"6H'8'"'?,9$%>,'5*$&"9,'!*6.V,H'"6%"+';"9*)"H'
&,7,'&,7")9")#*'7%6%#"$C';"9*)"'&.7G6@"'*)#,)&*+'.)'9,/6*'G"G*6H'
&,7")9")#*'7%6%#"$'9*6'E??H'6@)*"'9*'7")9,'9*'#,9,+'6,+'V$*)#*+H'8'
&,7")9")#*'9*6'V$*)#*'04$,*+'5,)#*+'9*'5"$@"C'
F6'*_.%G,'G,6@#%&,'*)'X.&$*'*+#"/"'&,)V,$7"9,'G,$'�%66*$';,N,H'

"6%"+' *6'549%&,H' 8'0.7/*$#,' A$"+*$H' "6%"+' *6' <)>*)%*$,H' _.%*)*+' 9*'
"&.*$9,'&,)'$*>%+#$,+'9*'G$*)+"'V.*$,)'"+*+%)"9,+'*)'JKKoC'F6'*_.%M



Qng'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G,'G,6@#%&,'9*':,6@N"$'*+#"/"'&,)V,$7"9,'G,$'"6%"+'*6'!$,V*'8'!*#*$C'
;,/,+'c466*2'9%$@"' *)' +.'N*$+%T)'),'&,),&*$' 6,+'),7/$*+'9*'*+#"+'
G*$+,)"+H'".)_.*'#$"/"\"/")'&,)'46'9%$*&#"7*)#*C'1&6"$TH'+%)'*7/"$M
>,H'_.*'*)'*6'$*&,),&%7%*)#,'V,#,>$Be&,'_.*'+*'S"$@"'G,+#*$%,$7*)#*'
+*'G,9$@")'&,),&*$'6"+'N*$9"9*$"+'%9*)#%9"9*+'9*'*+#,+'7%*7/$,+'9*'
6"',$>")%2"&%T)QQoC'
JC'F6'+*>.)9,'7,7*)#,'9*'&"7/%,'*)'6"'*+#$.&#.$"',&.$$*'*)',&M

#./$*'9*'JKKJH'&.")9,'+*'G$*+*)#"'.)"').*N"'*WG")+%T)'9*6'E??H'"6'
")*W"$' 6,+'V$*)#*+'9*'F6'D."7,'8'5">")>.4C'F+#,+'9,+'V$*)#*+'9*'
6"+''&&"' #*)@")',G*$"&%T)'*)'"6>.),+'7.)%&%G%,+'9*' 6,+'5,)#*+'9*'
5"$@"H'&*$&"'9*'6"'2,)"'9,)9*'S"&@"'G$*+*)&%"'3.")&S,'=%_.*'*)'6"'
7"$>*)' ,&&%9*)#"6' 9*6' $@,'5">9"6*)"H' &*)#$,' 9*6' 9*G"$#"7*)#,' 9*'
:,6@N"$H'/"\,'6"+'T$9*)*+'9*'3,$>*'gK'8'9*'X"6N"#,$*'5")&.+,H'8'*$")'
9%$%>%9,+'7%6%#"$7*)#*'G,$'"6%"+'OMJK','*6'D,$9,'8'G,$'"6%"+'17".$8H'
$*+G*&#%N"7*)#*C
F6'9,7%)%,'#*$$%#,$%"6'9*'*+#,+'7.)%&%G%,+'G"+T'9*'7"),+'9*'OMJK'

"'3.")&S,'=%_.*'8'9*'17".$8'"'�%66%"7'16*WB)9*$'?"7@$*2';"+#"I,H'
"6%"+'?,7B)'X"/")"+H'_.%*)'"'+.'N*2'G"+T'9*'+*$'.),'9*'6,+'S,7/$*+'
9*+#"&"9,+'9*':")_.*2'5"$#@)*2'"'&,7")9")#*'9*'V$*)#*H'G"$"'*)#$"$'
"',G*$"$'*)'6"'2,)"'9*'5">")>.4H'&,)'`\.$%+9%&&%T)a'*)'6,+'7.)%&%M
G%,+'9*'5">")>.4H';T$9,/"'8'x"7/$"),'*)':,6@N"$H'8'*)'6,+'9*':.*M
)"'U%+#"'8'X")'!*9$,'*)'*6'9*G"$#"7*)#,'9*'X.&$*C'X"/")"+'$*/".#%2T'
*+#*'V$*)#*'8'6,'9*),7%)T'V$*)#*'X"/")"+'9*':,6@N"$'8'X.&$*C'
;.")9,' +*' S"/6"' 9*' ")*W"$' +*' *+G*&%e&"' _.*' +,)' 6,+' #*$$%#,$%,+H'

),' 6,+'S,7/$*+'_.*'S"&@")'G"$#*'9*' 6,+' V$*)#*+H' 6,'_.*'&,)#$%/.8*'

QQo';,7,'$*+.6#"9,'9*6'$*&,),&%7%*)#,'V,#,>$Be&,'9*'6,+'iPg'9*+7,N%6%2"9,+H';,/,+'
c466*2'+,6,'%9*)#%e&T'G6*)"7*)#*'"'9%*2'%)#*>$")#*+H'_.*'*)'+.'7"8,$@"'&,$$*+G,)9*)'
"'6,+'7%+7,+'_.*'S"/@"'7*)&%,)"9,'*)'6"'*WG6%&"&%T)'9*'6,+',$>")%>$"7"+h'9*'6,+'JK'
$*+#")#*+'_.*'6,>$T'$*&,),&*$'9%\,'),'+"/*$'6"'%)V,$7"&%T)'&,7G6*#"H'*6'),7/$*H'"6%"+'
,'"&#%N%9"9C'?*&,),&%T'"9%&%,)"67*)#*'"'Og'S,7/$*+'&,7,'%)#*>$")#*+'9*6'A$*)#*'04M
$,*+'9*'5,)#*+'9*'5"$@"'lA055mH'9*';"9*)"H'8',#$,+'#$*+'_.*'S"&@")'G"$#*'9*6'A$*)#*'
;")"6'9*6'=%_.*H'G*$,'),'+"/@"')%'+.+'),7/$*+')%'+.+'"6%"+C'=*',#$,+').*N*'$*&,),&%T'
+.+'),7/$*+'8'"6%"+H'G*$,'),'%9*)#%e&T'*6'/6,_.*'"6'_.*'G*$#*)*&@")C'=*&6"$T'_.*'"6'PK'
w'9*'6,+'%)#*>$")#*+'9*6'>$.G,'6,+'&,),&%T'*6'9@"'9*'6"'9*+7,N%6%2"&%T)'*)'X")#"'A*'9*'
?"6%#,H'6.>"$'9*'6"')*>,&%"&%T)'&,)'*6'D,/%*$),C



Qni

&'*4$"-.(;

"'$*V,$2"$'6"'%9*"'9*'_.*'6"',$>")%2"&%T)'),'*$"'7B+'_.*'6"'.)%T)'9*'
>$.G,+'9*'".#,9*V*)+"+'%)9*G*)9%*)#*+H'G*$,'_.*'),',G*$"/")'$*"6M
7*)#*'&,7,'.)"'*+#$.&#.$"'&,S*+%,)"9"C'(,+'"N")&*+'8'*WG")+%,)*+'
+*'9"/")'>$"&%"+'"'6"'*N,6.&%T)'9*'>$.G,+'G*_.*I,+'9*'".#,9*V*)+"+'
_.*'N*)@")',G*$")9,'*)'6"'2,)"'9*'#%*7G,'"#$B+C';,/,+'c466*2'"6.9*'"'
6"+'9%e&.6#"9*+'_.*'*+#,'$*G$*+*)#"/"'G"$"'+.'#$"/"\,'&,7,'`9%$%>*)#*'
G,6@#%&,aY

F;cY'lvm'*+'),$7"6'#"7/%4)'6"'9*+&,)V%")2"'9*'6"'G,/6"&%T)H'&.")9,'
6"'G,/6"&%T)'+%)#%T'_.*'+"6%T'.)"'".#,9*V*)+"'8'*)#$T'.)"').*N"C'=$"C'
5"$#S"H' 6"' G,/6"&%T)' #"7/%4)' 9%&*' Z_.4' G"+"[H' +*' +%*)#*' #*7*$,+"H' *+'
&"+%'_.*'*7G*2T'"'S"&*$'+.'#$"/"\,'9*'&*$,H'6"'>*)#*H'G,$_.*'.)"'&,+"'
*+' &.")9,' +*' 9%&*' +*' V.*' *6' &,7")9")#*' G*$,' _.*9"' 6"' #$,G"h' *+' _.*'
*)'*+*'&"+,H'G,$'*+,'8,'*WG$*+"/"'")#*$%,$7*)#*H'6,+'&,7")9")#*+'8'6"'
>$")'7"8,$@"'9*'6"'#$,G"'+*'V.*$,)'"'6"+'B$*"+'"'+*>.%$',G*$")9,'&,)'+.'
7")9,H'#*)@")'.)'*W&*6*)#*'&,7")9")#*H'l3,$>*'gKm'8,'9%$@"'_.*'.),'9*'
6,+'7*\,$*+'&,7")9")#*+'9*'*+#"',$>")%2"&%T)H'.)'S,7/$*'*+#$.&#.$"9,'
*)'#,9,'*6'+*)#%9,'9*'6"'G"6"/$"H'.)'*+#$"#*>"'7%6%#"$'*W&*6*)#@+%7,H'G*$,'
#"7/%4)'.)'S,7/$*'+,&%"6H'G,6@#%&,'*W&*6*)#*C'lF;cC'JKKLH'OP'9*'\.6%,m'

5*)&%,)"';,/,+'c466*2'_.*'*+#,+'&"7/%,+'+*'9%*$,)'G,$'%)%&%"#%M
N"'9*'U%&*)#*';"+#"I,H'_.%*)'S"/$@"'*WG$*+"9,'6"'%)&,)N*)%*)&%"'9*'
_.*',G*$"$")'#$*+'/6,_.*+'*)'6"'7%+7"'$*>%T)'&,7,'*$")'*6':6,_.*'
;*)#$"6':,6@N"$H'*6':6,_.*'-,$#*'*)';T$9,/"'8'*6'E??H'G,$'6,'&."6'S"M
/$@"'"&,$9"9,'8',$9*)"9,'6"'*)#$*>"'9*'*+#,+'#*$$%#,$%,+C'F)'+.'$*6"#,H'
"6%"+'=%*>,'U*&%),'9%&*'_.*'#"6'9*&%+%T)'+*'9*/%T'"'*)V$*)#"7%*)#,+'
*)#$*'6,+'/6,_.*+H'6,'_.*'"'+.'N*2'>*)*$"/"'G$,/6*7"+'*)'6"+'$*>%,)*+'
G.*+#,'_.*'+*'*+#"/")'G$*+*)#")9,'&"+,+'9*'9,/6*'&,/$,'9*'*W#,$M
+%T)C'3,$>*'gK'*WG$*+"$@"'_.*'9"9"'+.'*WG")+%T)'*)'6"'&,+#"'),$#*H'*)'
6,+'9*G"$#"7*)#,+'9*'1#6B)#%&,H'5">9"6*)"H';*+"$'8'("'D."\%$"H'S%2,'
*)#$*>"'9*' 6,+'9,+'>$.G,+'/"\,'+.'$*+G,)+"/%6%9"9'*)':,6@N"$H'G"$"'
")*W"$6,+'"6'E??C'
c"7/%4)'$*>%+#$T';,/,+'c466*2'*6'%)>$*+,'9*'9,+'G*$+,)"+'&,)'*6'

e)'9*'"G,8"$' *6' *_.%G,'G,6@#%&,Y';"$6,+'=*8"),$'0*$$*$"'8'?,/*$#'
;SBN*2H'_.%*)*+'+*'$*#%$"$@")'9*'6"+'1.#,9*V*)+"+'")#*+'9*'6"'9*+7,N%M
6%2"&%T)',&.$$%9"'*)'JKKih'*6'G$%7*$,H'9*/%9,'"'_.*'#*)@"'"+G%$"&%,)*+'
G,6@#%&"+H'8'*6'+*>.)9,'G"$"',G#"$'"'.)'&"$>,'Gd/6%&,C'



Qno'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

:")_.*2'5"$#@)*2'&,7G6*7*)#"'6"+'&"$"&#*$@+#%&"+'9*'6"'*+#$.&#.$"'
9*6'E??Y'F)'.)'9%">$"7"'_.*'G$*+*)#T'*)'6"'".9%*)&%"'8'_.*'$*]*\"'6"'
*+#$.&#.$"'*W%+#*)#*'*)'JKKQH'"G"$*&@"'*)'G$%7*$"'%)+#")&%"'X"6N"#,$*'
5")&.+,H'*)'.)'+*>.)9,')%N*6'+*'*)&,)#$"/")'F9{"$';,/,+'c466*2'
l`*+#"7*)#,a'G,6@#%&,m'8'?,9$%>,'5*$&"9,'!*6.V,'l`*+#"7*)#,a'7%6%M
#"$mH'8'+./,$9%)"9,+'"'*+#*'d6#%7,H'6,+'"6%"+'5"&"8*G,H'?"_.*6H'?,7B)'
8'*6'G$,G%,'3.")&S,'=%_.*H'9*'_.%*)'9*G*)9@")'(*,G"$9,'8'x"7/$"M
),'&,)'`\.$%+9%&&%T)a'*)'6,+'7.)%&%G%,+'9*'F6';"$7*)H'X")'3"&%)#,H'
X")'3.")'8'("'0"8"h'F+&,$G%T)','5".$%&%,H'*)':.*),+'1%$*+H'S"&%"'
*6'&*)#$,'9*'5"$@"'("':"\"h'c"#"H'*)'F6'D."7,H'S"&%"'x"7/$"),'8'
p.&"6%#,h';"6%H' *)'5"7G.\B)' 8'5"$@"' ("':"\"h'1)%66,H' *)'5"$@"' ("'
:"\"'&,)'+.+'&,$$*>%7%*)#,+'!"\,)"6%#,H'!"\,)"6%#,'X.&$*H'A6"7*)&,h'
?"7%$,H'*)';"6"7"$H'5"S"#*+H'X,G6"N%*)#,H'X")';$%+#T/"6h';S%),H'_.*'
+*'*)&,)#$"/"'*)'6"'2,)"'9*'1$*)"6H'1$\,)"H'c.$/"&,H'X")#"';"#"6%)"H'
;6*7*)&%"H'X")#"'?,+"H'U%66").*N"'8'+.+'&,$$*>%7%*)#,+h'8'*6'!,66,H'*)'
6"'&%.9"9'9*';"$#">*)"C'
F)',#$"'G"$#*'9*'+.'N*$+%T)H';,/,+'c466*2'7*)&%,)"$@"'_.*'?"_.*6'

8'5"&"8*G,'*$")'S,7/$*+'9*'&,)e")2"'9*';"9*)"H'*+'9*&%$'S"/$@")'
*+#"9,'+./,$9%)"9,+'"'46H'8':")_.*2'5"$#@)*2'9%$@"'_.*'?"_.*6'S"&@"'
G"$#*'9*'6"+'V.*$2"+'*+G*&%"6*+'9*';"$6,+';"+#"I,C'
QC'F6'#*$&*$'&"7/%,'*)'6"'*+#$.&#.$"'9*6'E??'+*'G$,9.\,'#/%.420#+'9*'

6"'9*+7,N%6%2"&%T)'8'G"$"'*V*&#,+'9*'6"')*>,&%"&%T)'&,)'*6'D,/%*$),'
*)'JKKgC'X*>d)';,/,+'c466*2H'X"6N"#,$*'5")&.+,'6*'S"/$@"'G*9%9,'"6'
&,7")9")#*';"9*)"'_.*'6*'*)#$*>"$"'6"+'2,)"+'9*6'9*G"$#"7*)#,'9*'
;T$9,/"'9,)9*'*+#"/"',G*$")9,'*6'E??C'("' %)#*)&%T)'9*'5")&.+,'
S"/$@"' +%9,' 66*>"$' "' 6"' 9*+7,N%6%2"&%T)' &,)' #,9"+' +.+' *+#$.&#.$"+' 8'
*N%#"$'_.*'_.*9"$")',#$,+' V$*)#*+',G*$")9,'*)'*6'9*G"$#"7*)#,'9*'
;T$9,/"H' 9"9,' *6' &,7G$,7%+,' 9*6' &*+*' 9*' S,+#%6%9"9*+' _.*' *W%+#@"'
&,)'*6'D,/%*$),')"&%,)"6C'FV*&#%N"7*)#*H'X"6N"#,$*'5")&.+,'V.*'*6'
G$%7*$'&,7")9")#*'*)'9*+7,N%6%2"$+*C'
5%*)#$"+'_.*'G"$"' 6"'A%+&"6@"' *6':6,_.*' #.N,'.)"' +,6"'*+#$.&#.$"H'

;,/,+'c466*2'8':")_.*2'5"$#@)*2'G$*+*)#")'*+#$.&#.$"+'_.*'V.*$,)'
&"7/%")9,'*)'*6'#%*7G,H'_.*'+*'7,9%e&"$,)'8'+*'"9*&."$,)'"'7*9%9"'
_.*' 6"',$>")%2"&%T)'+*' V.*'*WG")9%*)9,'*)' 6"' $*>%T)C';,/,+'c466*2'
+*I"6T'_.*'6"'*+#$.&#.$"'_.*'7,+#$"/"'6"'A%+&"6@"'&,$$*+G,)9@"'"'6"'9*'



QnL

&'*4$"-.(;

6,+'"I,+'OPPn'8'OPPPh'9,+'9*'6,+'&,7")9")#*+'9*'A$*)#*'%9*)#%e&"9,+'
"66@H'3.")&S,'=%_.*'$%?,7B)'X"/")"+H'*)'$*"6%9"9'*)'*+*'7,7*)#,'),'
6,'*$")H'*+*'$")>,'6,'"9_.%$%$@")'&,)'G,+#*$%,$%9"9'"6'"I,'JKKKC'

-'(%02/*/02/0&%'(/0$3/(/-(V/#$'?/0$.W(?%-%$'3()(/-(*.-4$%&.()(
-'("E%&'&%>0(2/(&.E.#($Q--/+(/0(-'(/#$3"&$"3'(.3='0%+'$%1'

("'%)9*G*)9*)&%"'9*'6"+'9*&%+%,)*+'9*6'`*+#"7*)#,a'7%6%#"$'8'6"'%7M
G,+%/%6%9"9'9*'%)&%9%$'*)'*66"+'V.*$,)'.)"'$*+G.*+#"'G*$7")*)#*'*)'*6'
$*6"#,'9*'6,+'S*&S,+H'*)'G"$#%&.6"$'V$*)#*'"'G$*>.)#"+'+,/$*'"&&%,)*+'
&,)&$*#"+C'
;,/,+'c466*2'*)V"#%2"$@"'*)'+.'N*$+%T)'_.*'*6'*+#"7*)#,'7%6%#"$'*$"'

".#T),7,'*)'+.+'"&&%,)*+H'8H'*)'G"$#%&.6"$H'_.*'&.")9,'5")&.+,'6*'
*)#$*>T'"'"6%"+';"9*)"'*6'V$*)#*'X.&$*'6*',#,$>T'".#,),7@"'#,#"6'*)'6,'
7%6%#"$'8'*)'6,'e)")&%*$,H'*+_.*7"'_.*'$*>%$@"'6"+'"&&%,)*+'9*6'E??(*)'
"9*6")#*C'("'$*+G,)+"/%6%9"9'9*6'&,7")9")#*';"9*)"'*$"'7")#*)*$'6"'
+*>.$%9"9'9*'6"'$*>%T)'8'9*'6"+'#$,G"+'8'>*)*$"$'+.+'G$,G%,+'$*&.$+,+'
e)")&%*$,+' "' #$"N4+' 9*' &,/$,+H' `*W#,$+%T)' &,)&*$#"9"aH' "&#%N%9"9*+'
*)' 6"+'_.*'+*'>,2"/"'9*'".#,),7@"h'*+,'+@'9*)#$,'9*' 6,+' 6@7%#*+'9*'
+.'9,7%)%,'#*$$%#,$%"6C'16'G"$*&*$'8'G,$'6,'_.*'+*'+*I"6"'*)'"6>.),+'
"G"$#*+'9*'6"'N*$+%T)'6%/$*H'6"'".#,),7@"'+*'$*V*$@"'"'6"'*6*&&%T)'9*'+.+'
S,7/$*+H'6"',$>")%2"&%T)'9*6'V$*)#*H'6"'*6*&&%T)'9*'6,+'&,7")9")#*+'
8'6"'9*&%+%T)'+,/$*'6"+'6@)*"+'9*'7")9,'9*)#$,'9*6'7%+7,H'"+@'&,7,'
+,/$*'6"+',G*$"&%,)*+'9*)#$,'9*'6"'2,)"'9*'9,7%)%,'#*$$%#,$%"6C'
(,'_.*'),'_.*9"$@"'&6"$,H'"'6,'6"$>,'9*'6"+'".9%*)&%"+H'+*$@"'S"+#"'

9T)9*' 66*>"/"'*+"'".#,),7@"'*)' 6"+' 66"7"9"+',G*$"&%,)*+'7%6%#"$*+C'
X*>d)';,/,+'c466*2H'G*+*'"'*+#"'".#,),7@"H'*66,+'9*/@")'&.7G6%$'T$M
9*)*+'9*6' &,7")9")#*';"9*)"H' &,7,'7%*7/$,+'_.*'*$")'9*6' *+#"M
7*)#,'7%6%#"$H'G.*+#,'_.*'S"/@"',G*$"&%,)*+'&,)\.)#"+'*)'6"+'_.*H'G,$'
&"G"&%9"9'7%6%#"$H'6,+'V$*)#*+'9*/@")'">$.G"$+*'G"$"'6,>$"$'.)')d7*$,'
9*'S,7/$*+'_.*'6*+'G*$7%#%*$"'*_.%G"$"$'"'6,+'9*'6"'>.*$$%66"H'&,7,'
"&,)#*&%T'*)'6"'7"+"&$*'9*'5"7G.\B)C'1+@'6,'*WG$*+T':")_.*2'5"$M
#@)*2Y

"E?Y'F6'&,7")9,'?,9$%>,';"9*)"'+"6*'&,)'+.+'S,7/$*+'S"&%"'.)"'
,G*$"&%T)'*)'5"7G.\B)H'*6'(,$,'8'p.&"6%#,H'G%9*'"G,8,'"'17".$8'8'"'7@h'



Qnn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#,9,+'\.)#,+'9%$%>%7,+'9%&S"',G*$"&%T)'9,)9*'*6'&,7")9")#*'?,9$%>,'
;"9*)"'&,)'6%+#"'*)'7"),',$9*)"'9"$'9*'/"\"'.),+'7%6%&%"),+'9*6'F(-H'
*)'#,#"6'V.*$,)'OO'7%6%&%"),+'9*6'F(-aC'lE:5C'JKKLH'OL'9*'9%&%*7/$*Cm

F)'.)"'+*+%T)'G,+#*$%,$H'8'&.")9,'*+'%)#*$$,>"9,'G,$'*6'e+&"6H'")#*'
6"'%)#*$N*)&%T)'9*'6"'!$,&.$"9.$@"H':")_.*2'5"$#@)*2'+*'$*e*$*'"'"6M
>.),+'9*#"66*+'9*'6"',G*$"&%T)'5"7G.\B)H'8'".)_.*'),'6,>$"'./%&"$'
6"' V*&S"'9*',&.$$*)&%"'9*' 6,+'S*&S,+'fG"$"' 6,'&."6'G%9*'`"8.9"a'"6'
%)N*+#%>"9,$'\.9%&%"6fH'%)+%+#*'*)'+.'G,+%&%T)'&,7,'+./,$9%)"9,'9*'6"+'
9%$*&#$%&*+'9*';"9*)"'8'$*%#*$"'6"'N*$"&%9"9'9*'+.'$*6"#,H'+*I"6B)9,+*'
46'7%+7,'&,7,'.)"'G*$+,)"'`$*"6aY'

C=0D':%*)H'+%>.%*)9,'&,)'6"'7*#,9,6,>@"'9*6'%)#*$$,>"#,$%,'_.*'*+#B/"M
7,+'S"&%*)9,H'N"7,+'"'S"/6"$'9*'6"',G*$"&%T)'5"7G.\B)H'&,7,'.+#*9'6"'
66"7TC'ZE+#*9'$*&.*$9"'&.B)9,'+.&*9%T'*+"',G*$"&%T)H'6"'9*'5"7G.\B)[

"E?D'JKKOH'Z),'V.*['Z?*&.*$9"['-,H'),'7*'"&.*$9,H'9,&#,$H'"8d9*7*'
"S@C'

C=0D'-,+,#$,+'#*)*7,+'9,&.7*)#"9,'_.*'V.*'*)#$*'6,+'9@"+'OK'8'OO'9*'
7"$2,'9*'JKKKC'ZF+'"+@['F6'OK'8'OO'9*'7"$2,'9*'JKKKC

"E?D'X@H'+*I,$C'

C=0DZr.%4)',$>")%2T'*+"H'&,7,'.+#*9*+'6"'66"7")H',G*$"&%T)[

"E?D':.*),H'"'7@'_.%*)'7*'9"'6"',$9*)'9*'9*+G6"2"$7*'*+'?,9$%>,'lvm'
&.")9,'8,'/"\,'9*':.*),+'1%$*+'8"'?,9$%>,'+*'*)&,)#$"/"'"S@'*)'5"7M
G.\B)'8'+*'*)&,)#$"/"'&,)'17".$8H'+*'*)&,)#$"/"'#"7/%4)'*6'D"66,H'+*'
*)&,)#$"/"'#"7/%4)'.),'_.*'7"#T'6"'>.*$$%66"'"66B'*)'X")'!*9$,H'9,)9*'
7"#"$,)'"'6"+',)&*')%I"+v':.*),H'8,'7*'"&.*$9,'8'6*'9%>,v':.*),H'+*'
*)&,)#$"/"'#"7/%4)v'777v'),'7*'"&.*$9,H'9,&#,$v':.*),H'&.")M
9,'8,'66*>,'"'5"7G.\B)'*66,+'#%*)*)'6"'>*)#*'&,)&*)#$"9"'*)'5"7G.\B)H'
7*'9")'6"',$9*)'9*'_.*'7*'9*+G6"&*H'7*'6"'9"'?,9$%>,'"'7@'6"',$9*)h'
N*"H'G"$"'_.*'.+#*9'7*'*)#%*)9"'7*\,$H'G"$"'_.*'7*'*)#%*)9"H'G"$"'_.*'
),'*)#$*7,+'*)'&,)V6%&#,C

C=0D'p,'6*'*+#,8'*)#*)9%*)9,H'),'*+#"7,+'*)'&,)V6%&#,C

lvm



QnP

&'*4$"-.(;

?*D'ZE+#*9*+'*)'"6>d)'7,7*)#,'+*'G$*>.)#"$,)'G,$'_.4'#")#,+'S,7/$*+'
G"$"'.)"'G,/6"&%T)'#")'G*_.*I"[

"E?D'-,'+4H'+*I,$"H'),CCC

?*D'Z0"/@"'"6>.)"'%)#*$N*)&%T)'9*'5")&.+,H'9*6'7%+7,'U*&%),'G"$"'_.*'
+*'7*2&6"$")'6,+'9,+'V$*)#*+[

E?D'-,H'),H'+*I,$"H'),'#*)>,'&,),&%7%*)#,H'"'7@'7*'66"7"$,)'_.*'9%*$"'
.)'"G,8,'8'8"H'6%+#,H'8"'),'#*)>,'7B+'&,),&%7%*)#,H'.+#*9*+'+"/*)'_.*'
8,'+,8'$*"6H'.+#*9*+'+"/*)'_.*'8,'+,8'$*"6'9,)9*H'+,8'7.8'$*"6'*)'*+"'
G"$#*C'lvm'l"E?C'JKKLH'On'9*'9%&%*7/$*m

X,/$*'*+#*'7%+7,'G.)#,H'"' 6"'G$*>.)#"'9*'6"'A%+&"6@"'"&*$&"'9*'+%'
*W%+#@")'&,)#$,6*+'9*' 6,+'&,7")9")#*+'$*+G*&#,'"' 6,'_.*'S"&@")'+.+'
+./,$9%)"9,+H';,/,+'c466*2'$*+G,)9%T'_.*'S"/@"'.)"'6@)*"'9*'7")9,'
9*)#$,'9*'&"9"'A$*)#*C'5*)&%,)T'*)#,)&*+'"'?"_.*6H'+*>.)9,'S,7M
/$*'9*';"9*)"H'*)'*6'A$*)#*'0,7/$*+'5,)#*+'9*'5"$@"'8'"'?,7B)%
X"/")"+'_.%*)'V.*'9.$")#*'"6>d)'#%*7G,'*6'+*>.)9,'S,7/$*'9*':B)M
_.*2'5"$#@)*2H'"6%"+'3.")&S,'=%_.*H'_.%*)'G,+#*$%,$7*)#*'66*>"$@"'"'
+*$'&,7")9")#*'9*'A$*)#*C'c"7/%4)'"&6"$T'_.*'),'+%*7G$*' 6,+'&,M
7")9")#*+' *+#"/")' *)#*$"9,+'9*' 6,' _.*'S"&@")' +.+'S,7/$*+' 8' _.*'
*66,+'7%+7,+'+*'*+#"/")'*)#*$")9,'9*'"&#,+'&,7*#%9,+'"'6,'6"$>,'9*'
6"+'".9%*)&%"+'9*'N*$+%T)'6%/$*C'
16'$*+G*&#,'9%$@"'*6'N*$+%,)"9,Y

F;cY'lvm'*)'6"'&,)+#$.&&%T)'8'$*&,)+#$.&&%T)'9*'#,9"+'*+#"+'+%#."M
&%,)*+H'*+,+'S*&S,+'_.*'+.&*9%*$,)H'7.&S,+'&,7")9")#*+'+*'*+#B)'*)#*M
$")9,'"G*)"+'9*'S*&S,+'*\*&.#"9,+'_.*'),'V.*$,)'$*G,$#"9,+C'F+*'&"+,'
S"'+.&*9%9,H'&$*,H'*)'/.*)"'G"$#*'9*'6"+'N*$+%,)*+'9*6':6,_.*'5,)#*+'9*'
5"$@"H'+%),'9*'#,9"+'6"+'1.#,9*V*)+"+H'_.*'7.&S,+'&,7")9")#*+'"G*)"+'
*+#B)'&,),&%*)9,'S*&S,+'_.*'+.'S,7/$*+'*\*&.#"$,)C' lF;cC'JKKnH'Og'
9*'V*/$*$,m

;.")9,'*6'e+&"6' %)9">T' +%' *$")'&"+#%>"9,+' 6,+' "&#,+'9*' #,$#.$"','
/"$/"$%*' 9*)#$,' 9*' 6"' ,$>")%2"&%T)H' ;,/,+' c466*2' &,)#*+#T' _.*' *6'
*+#"7*)#,'7%6%#"$' &"+#%>"/"','9%+&%G6%)"/"' 8' "'N*&*+' *\*&.#"/"' "' 6"+'
G*$+,)"+'G,$'*W&*+,+'&,7*#%9,+'G,$'"6>.),+'9*'+.+'7%*7/$,+h' +%)'
*7/"$>,H'),'+*I"6T')%)>.),'*)'G"$#%&.6"$H'$*7%#%*)9,'"'6"+'N*$+%,)*+'



QPK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*'6,+'&,7")9")#*+'9*'V$*)#*H'_.%*)*+H'9%\,H'+*>.$"7*)#*'9"$@")'7B+'
9*#"66*+'"6'$*+G*&#,C
X*>d)';,/,+'c466*2H'S"/@"',#$,'#%G,'9*',G*$"&%,)*+H'6"+'66"7"9"+'

j,G*$"&%,)*+'*+G*&%"6*+kH'_.*'*$")'6"+'_.*'9%$*&#"7*)#*',$9*)"/"';"$M
6,+';"+#"I,'+%)')*&*+%9"9'9*'&,)+.6#"$6"+'&,)'6,+'9*7B+'&,7")9")M
#*+h'$*+G*&#,'9*'6"+'&."6*+'+*I"6T'_.*'6"+'&,),&@"'G,$_.*';"+#"I,'+,M
6%&%#"/"'"G,8,'7%6%#"$'*)'$"2T)'"'_.*'9*+&,),&@"'6"'$*>%T)C'F6'X"6"9,'
V.*'.)"'9*'*+"+'j,G*$"&%,)*+'*+G*&%"6*+kC
1'6,'6"$>,'9*'6"'N*$+%T)'9*';,/,+'c466*2'*6'"$>.7*)#,'+,/$*'6"'%)M

9*G*)9*)&%"'9*6'*+#"7*)#,'7%6%#"$'+*'&,)N*$#%$@"'*)'6"'$"2T)'G"$"'),'
9"$'*WG6%&"&%,)*+'+,/$*'6,',&.$$%9,'*)'6"'2,)"H'"6'G*$7%#%$6*'\.+#%e&"$'
+.'#,#"6'9*+&,),&%7%*)#,'9*'6"+',G*$"&%,)*+'7%6%#"$*+H'"7G"$"9,'*)'
_.*'46'*$"'*6'&,7")9")#*'9*6'*+#"7*)#,'G,6@#%&,C'X%)'*7/"$>,H'#"6*+'
"e$7"&%,)*+'),'&,%)&%9@")'&,)'6"'%)V,$7"&%T)'_.*'#*)@"'6"'A%+&"6@"'8'
_.*'9"/"'&.*)#"'9*'_.*'*)'+.'&,)9%&%T)'9*'&,7")9")#*'G,6@#%&,'9*'
6"',$>")%2"&%T)H';,/,+'c466*2'"G"$*&@"'G,$'*)&%7"'9*'6,+'#$*+'&,7")M
9")#*+'7%6%#"$*+' 9*' V$*)#*+H'?,9$%>,'5*$&"9,'!*6.V,H' "6%"+';"9*)"h'
E/*$':")_.*2'5"$#@)*2H'"6%"+' 3.")&S,'=%_.*:'8'�%66%"7'16*WB)9*$'
?"7@$*2';"+#"I,H'"6%"+'?,7B)'X"/")"+C'
F)'&,)#$"+#*'&,)'6"'*+#$.&#.$"'9*6':6,_.*'"'G"$#%$'9*'6"'&."6'6"'e+&"6'

%)#*$$,>"/"H';,/,+'c466*2'./%&T'6"'9%$*&&%T)'G,6@#%&"'8'+,&%"6'G"$"6*M
6"'"' 6"'9*' 6,+'&,7")9")#*+'9*6'*+#"7*)#,'7%6%#"$H'*)'.)"'*+#$.&#.$"'
\*$B$_.%&"'7B+'G6")"h'+,+#.N,'_.*'*)'+.'G"G*6'9*'j9%$%>*)#*'G,6@#%&,k%
9*'6"',$>")%2"&%T)'),'$*&%/@"'T$9*)*+H'+%),'+.>*$*)&%"+'9*'6,+';"+#"M
I,'8'9*'5")&.+,H'8'_.*'*+"'9%$*&&%T)'*$"'#,#"67*)#*'%)9*G*)9%*)#*'
9*6'*+#"7*)#,'7%6%#"$H'G,$'6,'&."6'6"+'9*&%+%,)*+'7%6%#"$*+'),'6*'*$")'
)%'&,)+.6#"9"+')%'46'#*)@"'%)\*$*)&%"'"6>.)"'+,/$*'*66"+C'1+@'$"#%e&"/"'
G*$7")*)#*7*)#*'*6'"$>.7*)#,'9*'6"'#,#"6'".#,),7@"'9*6'*+#"7*)#,'
7%6%#"$C'
X%)'*7/"$>,H'&,)#$"$%"7*)#*'"'6,'"e$7"9,'G,$';,/,+'c466*2H'*)'6"'

*+#$.&#.$"'_.*'G$*+*)#T':")_.*2'5"$#@)*2H'"6%"+'=%*>,'U*&%),'S"/$@"'
,&.G"9,'.)' 6.>"$'G,$'9*/"\,'9*'5")&.+,'8' 6,+';"+#"I,H'G*$,'G,$'
*)&%7"'9*'#,9,'*6'*+#"7*)#,'7%6%#"$H'%)&6.%9,';"9*)"Y

C=0D'!*$,'+.+'&,7")9")#*+'+.G*$%,$*+'6,'+"/@")C'



QPO

&'*4$"-.(;

"E?D'?,9$%>,v'X*'6*'$*G,$#"/"H'"6'7*+'+*'6*'$*G,$#T'"'?,9$%>,C'

C=0D'Z!,$'*)&%7"'9*'?,9$%>,'_.%4)'*+#"/"['

"E?D'!,$'*)&%7"'9*'?,9$%>,'*+#"/"'*6'*+#"7*)#,'G,6@#%&,'F9{"$';,/,+H'
*+#"/"'*)'6"'G"$#*'7%6%#"$'5")&.+,'8'6"';"+"';"+#"I,C'

C=0D'ZE+#*9*+'*$")'".#T),7,+'G"$"'$*"6%2"$'6"+'"&#%N%9"9*+C'

"E?Y'X@H'+*I,$C'

C=0D'b'+*"'_.*'*$")'.)"'$.*9"'+.*6#"C'

"E?D'-,H'+*I,$H'),'4$"7,+'$.*9"'+.*6#"'G,$_.*'*+#"/"'6"'9%$*&&%T)'9*'
;"$6,+';"+#"I,C'

C=0D'F)#,)&*+'+@'S"/@"'.)"'\*$"$_.@"H'9*'#,9,+'6,+'T$9*)*+C'

"E?D'X@H'+*I,$H'*+#"/"'6"';"+"';"+#"I,h'9%$*&&%T)'7%6%#"$H'5")&.+,H'8'9%M
$*&&%T)'G,6@#%&"H'=%*>,'U*&%),h'*+#"7*)#,'7%6%#"$H'?,9$%>,';"9*)"C'

C=0D'X%'S"/6"7,+'9*'.)"'\*$"$_.@"H'9*'"$$%/"'S"&%"'"/"\,','9*'"/"\,'S"&%"'
"$$%/"H'*)#*)9*7,+'_.*'S"8'.)"'6@)*"'_.*'&,7.)%&"'*+"'\*$"$_.@"CCC'

"E?D(X@H'+*I,$C'

C=0D(E+#*9'S"&*'G"$#*'9*'*+"'6@)*"'8'_.*'"+@'&,7,'.+#*9'S"&*'G"$#*'9*'
*+"'6@)*"'#,9,+'6,+'_.*'&,)V,$7"/")'*+"'\*$"$_.@"'S"&*)'G"$#*'6"+'6@)*"+'
&,7.)*+'9*'.)'#$,)&,'&,7d)'

"E?D(X@'+*I,$H'

C=0D(p'_.*' #,9,' 6,'_.*'.+#*9*+'S"&@")' 6,' +"/@")'S"&%"' "$$%/"' 8'S"&%"'
"/"\,'lvm'F+'9*&%$H'_.*'+.+'&,7")9")#*+')*&*+"$%"7*)#*'+"/@")'9*'6"+'
,G*$"&%,)*+'_.*'.+#*9*+'&,7*#@")C'

"E?D'?,9$%>,'+@H'8'6"';"+"'9*';"$6,+';"+#"I,C'

C=0D'X*I,$':")_.*2H'Z+.+'&,7")9")#*+'+"/@")[

"E?D'("';"+"'9*';"$6,+';"+#"I,'+*'*)#*$"/")'9*'7.&S"+'&,+"+'8'9"/")'
T$9*)*+H'_.*'*+,'6,'*WG6%&"$4'7B+'"9*6")#*C'lE:5C'JKKLH'OL'9*'9%&%*7M
/$*mC

F)',#$,+'"G"$#*+'9*'6"'N*$+%T)'9*';,/,+'c466*2'+*'G.*9*'66*>"$'"'*)M
#*)9*$'_.*'),'+,6,'#*)@"'.)"'&,)*W%T)'7B+'9%$*&#"'&,)'*6'*+#"7*)#,'



QPJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

7%6%#"$H'+%),'_.*'*V*&#%N"7*)#*'>,2"/"'9*'.)"'G,+%&%T)'9*'\*$"$_.@"'
8'9*'6@)*"'9*'7")9,'$*+G*&#,'9*'*+#*C'("'%)N*+#%>"&%T)'9*'6"'A%+&"6@"'
#.N,'&,),&%7%*)#,'9*'"6>.),+'&,$$*,+'*6*&#$T)%&,+'*)#$*'%)#*>$")#*+'
9*'6"+''&&"H'*)'.),'9*'*+#,+'&,$$*,+'9%$%>%9,'"'3,$>*'gKH'&,)'&,G%"'
3.")&S,'=%_.*'8';"9*)"H'*6'o'9*'\.)%,'9*'JKKQH';,/,+'c466*2'9%&*Y'

/&$D'17%>,'3,$>*Y

lvm'=*'"S@'6,'9*'6"',G*$"&%T)'_.*'6*'&,7*)#4'*)'+.'7,7*)#,H'G*$,'
6"+'&,+"+'S")'*+#"9,'7.8'&,7G6%&"9"+H'S"8'.)"'>*)#*'*)' 6"+'!"67"+'8'
S,8'G$*&%+"7*)#*'S*7,+' #*)%9,'S,+#%>"7%*)#,+' G,$' 6,+' 6"9,+' 9*' X")'
1>.+#@)C'0"8',#$"'>*)#*'*)'X")'1)9$4+'S"&%"'6,+';T$9,/"+'8'),'S"'+%9,'
G,+%/6*'*)#$"$H'*)#$*',#$"+'&,+"+'G,$'*6'N%"\*'9*'%)V")#*$@"'_.*'7*#%*$,)'
*)'3*+d+'9*6'?@,'8'7B+' 6"+' #$,G"+'_.*'7")#%*)*)'9%2_.*'&.%9")9,' 6,+'
&,$$*9,$*+' 9*' "&&*+,' 9*' 6"' >.*$$%66"' 9*' 6"' &"$$*#*$"' 9*' ;"$7*)' S"&%"'
x"7/$"),C'

U*"H';,7")9")#*'gKH'*+#,'),'*+'*W&.+"H' +*>.$"7*)#*'),+'S"' V"6#"M
9,'7,N%6%9"9H'G*$,'9*'6,'_.*'+@'G.*9*'*+#"$'+*>.$,'*+'_.*'N,6.)#"9'6"'
#*)*7,+' #,9"C'("+' ,G*$"&%,)*+' *)' &,)#$"' ).*+#$"' +*' S")' %)&$*7*)#"M
9,' 8' G$B&#%&"7*)#*' ),+' *+#B)' 9*+7,)#")9,' ).*+#$"+' /"+*+' +,&%"6*+' 8'
&,7G"I*$,+C'!%*)+,'8,'_.*'*+"'*+'6"'&"$#"'9*6'>,/%*$),'G"$"'G$*+%,)"$'
).*+#$"' )*>,&%"&%T)C' (,' &%*$#,' *+' _.*' ),+' #%*)*)' &,$$%*)9,' /"+*' G,$'
#,9,+'6"9,+C'0*'#*)%9,'_.*'$*G6*>"$'#,9"+'6"+'#$,G"+'8'*6'd)%&,'_.*'*+#B'
+"&")9,'G$,N*&S,'9*'*66,'*+H'&,7,'+%*7G$*H'6"'>.*$$%66"C'1)#*+'9*'"8*$'
),+'S%&%*$,)'$*#4)'*)';S%).6%#,'9*+G.4+'9*'7B+'9*'.)'"I,'_.*'),'+"6@")'
G,$'"S@C'!,$'"66B'8'*+*'7%+7,'9@"'*+#B/"7,+'G*$9%*)9,'9,+'7.&S"&S,+'
*)'5*+%#"+H'5,)#*+'9*'5"$@"'8'&."#$,'*)';S%_.%#,H'-,$#*'9*':,6@N"$'"'
7"),+'9*'6"'%)V")#*$@"C'(,'d)%&,'_.*'7*'S"&*'V"6#"'*+'_.*'+*'6*'66*>.*)'"'
66*N"$'.)'"7%>,'"6'<)>*)%*$,H'_.%*)'7*'#%*)*'+*)#*)&%"9,'"'_.*'8,'9*/,'
G">"$'*6'$*+&"#*H'*+,'+*$@"'8"'G"$"'&,7,'9%&*)'6,+')"$$"9,$*+'`"G">.*'8'
NB7,),+a'G,$'6,'7*),+'*)'7%'&"+,C'lF;cC'JKKnH'OQ'9*'V*/$*$,mC

(,+'"G"$#*+'*W#$"&#"9,+'9*6'&,$$*,'*6*&#$T)%&,'9*\")'*)#$*N*$'.)"'
G"$#%&%G"&%T)'"&#%N"'9*';,/,+'c466*2'*)'6"+'9*&%+%,)*+'8'G$,&*+,+'7%M
6%#"$*+H' 8"' _.*' 9*7.*+#$"' #*)*$' &,),&%7%*)#,' 9*#"66"9,' 9*' 6"+' ,G*M
$"&%,)*+'9*'6"',$>")%2"&%T)h'"+@'&,7,'.)"'N%)&.6"&%T)'&,)'*6'>$.G,'
9*+9*'6,+'#%*7G,+'9*'A%9*6';"+#"I,H'*+'9*&%$'")#*+'9*'OPPPH'"I,'*)'
_.*'"+*>.$T'_.*'S"/@"'%)>$*+"9,'"'6"',$>")%2"&%T)C'



QPQ

&'*4$"-.(;

("'e+&"6' "'&"$>,'9*' 6"'".9%*)&%"' 6*'G$*>.)#T'*)'G"$#%&.6"$'G,$' 6"'
V$"+*'`S*'#*)%9,'_.*'$*G6*>"$'#$,G"+aH'"'6,'_.*'*6'G,+#.6"9,'$*+G,)M
9%T'_.*'&.")9,'+*'$*G$*+*)#"'"'.)"',$>")%2"&%T)'+*'"+.7*)'6"+'&,M
+"+'&,7,'G$,G%"+H'8'_.*'+%'46'*+#"/"'"S@'*$"'G$*&%+"7*)#*'G,$_.*'),'
S"/@"'*N"9%9,'$*+G,)+"/%6%9"9*+h'_.*'+%'.#%6%2T'6"'G$%7*$"'G*$+,)"'*+'
G,$_.*' "+%7%6"/"' 6,' _.*' G"+"/"' *)' 6"' ,$>")%2"&%T)' 8' _.*H' "9*7B+H'
S"/@"'$*+G,)9%9,'G,$'7.&S"+'&,+"+'_.*'9*+&,),&*H'_.*'+.&*9%*$,)'
*)',#$"+'$*>%,)*+H'G,$_.*'+%*7G$*'#$"#"'9*'9"$'$*+G.*+#"'"'6,'_.*'+*'
6*'G$*>.)#"C
=*',#$"' G"$#*H' ),' G"$*&@"' $*V*$%$+*' "';"9*)"' 8' "' 3.")&S,'=%_.*%

&,7,'%>."6*+'*)'\*$"$_.@"H'+%),'&,7,'+./"6#*$),+C'16'%)9">"$'6"'e+&"6'
+,/$*'*+#*'G.)#,H';,/,+'c466*2'$*+G,)9%T'9%&%*)9,'_.*'9*)#$,'9*'6"'
,$>")%2"&%T)'S"/@"'#$"#,+'`&,7.)*+'8'V"7%6%"$*+aC'1'6"'G$*>.)#"'9*'
6"'e+&"6@"'"&*$&"'9*'+%'*)'6,+'&"+,+'9*'X"6N"#,$*'5")&.+,'8'6,+';"+M
#"I,'+@'&,)+#%#.@")'6@)*"'9*'7")9,H'+*I"6T'_.*'*6'*+#"7*)#,'G,6@#%&,'
),'$*&%/@"'T$9*)*+'9*'6,+'&,7")9")#*+H'`+,6,'+.>*$*)&%"+aC';,)'*+#"'
"e$7"&%T)'/.+&"/"'_.%#"$6*'G*+,'"'6"'%9*"'9*'_.*'S"/@"'.)"'*+#$.&M
#.$"H'G.*+#,'_.*'e)"67*)#*'+.'G$*#*)+%T)'+%*7G$*'V.*'),'$*&,),&*$'
.)"'6@)*"'9*'7")9,'_.*'&,/%\"$"'"6'*+#"7*)#,'G,6@#%&,'_.*'46'9%$%>%TC'
(,'")#*$%,$'$*]*\"'6"'S"/%6%9"9'9*6'G,+#.6"9,'G"$"'7")%G.6"$'+.'N*$M

+%T)H'9*'#"6'7")*$"'_.*'7.*+#$"'.)"'*+#$.&#.$"'*)'6"'_.*'"G"$*&*'+.'
N@)&.6,'&,)' 6"',$>")%2"&%T)H'G*$,'_.*'),'G*$7%#*' %9*)#%e&"$' &6"$"M
7*)#*'+.+')*W,+'&,)'6,+'7BW%7,+'&,7")9")#*+H')%'&,)'*6'*+#"7*)#,'
7%6%#"$H'"+.7%*)9,'.)"'G,+#.$"'_.*'6*\,+'*+#B'9*'6"'N*$9"9'*)'6,'_.*'
"'6"'*+#$.&#.$"'9*'6"',$>")%2"&%T)'+*'$*e*$*H'+%'+*'"#%*)9*H'&,7,'9*/*'
+*$H' 6,' *WG$*+"9,' G,$' ,#$,+'7%*7/$,+' 9*' "_.*66"H' &,7,' *6' G$,G%,'
E/*$':")_.*2H'8'6,'*WG$*+"9,'G,$';,/,+'*)'*6'&,$$*,'*6*&#$T)%&,'

-.#(.3='0%=3'?'#(2/(-'(C%#&'-4'(=/0/3'-(2/(-'(0'&%>0
l"#$%$#&'()$*.%#,%(,#-*.%)#/%&(012'/*%>%#,%3#$.45,%34$2'(/'m

-'(/L*'0#%>0(2/-(E-.N"/(?.0$/#(2/(?'34'

("'*WG,+%&%T)'9*'6,+'&,7")9")#*+'9*+7,N%6%2"9,+'"&*$&"'9*'6"'*+M
#$.&#.$"'8'6"'*WG")+%T)'9*'6"',$>")%2"&%T)'*)'6"'$*>%T)'9*'6,+'5,)#*+'



QPg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*'5"$@"H'G*$7%#*'"G$*&%"$'*6'%)#*$4+'9*'6,+'G"$"7%6%#"$*+'G,$'9,7%)"$'
6,+'7.)%&%G%,+'_.*'V,$7")'G"$#*'9*'6,+'&,$$*9,$*+'9*'&,7.)%&"&%T)'
].N%"6','7"$@#%7"H'*)'*+G*&%"6'9*'"_.*66,+'_.*'#%*)*)'+"6%9"'"6'7"$H'
X")'b),V$*H'c,6dH'c,6.N%*\,h'6,+'"6*9"I,+'"6';")"6'9*6'=%_.*H'1$$,8,M
S,)9,H'5"S"#*+H'1$\,)"H'c.$/")"'8'c.$/"&,h'8'6,+'_.*'+*'*)&.*)#$")'
./%&"9,+'*)'6"'7"$>*)',&&%9*)#"6'9*6'$@,'5">9"6*)"H'5">")>.4H';T$M
9,/"H'x"7/$"),H'X")'!*9$,H'F6'D."7,'8';"6"7"$C
F6'$*+#,'9*'6,+'7.)%&%G%,+'9*'6"'$*>%T)'&,$$*+G,)9*'"';S"6B)H';,M

6,+TH'bN*\"+H' *)'X.&$*H' 8'F6';"$7*)'9*':,6@N"$H' X")' 3"&%)#,' 8'X")'
3.")'-*G,7.&*),H'*)':,6@N"$C'F)'*+#"'d6#%7"'G"$#*'9*'6"'$*>%T)'*+M
#B)'./%&"9,+' 6,+'&,$$*>%7%*)#,+'_.*'+.V$%*$,)'7"+"&$*+'*)#$*'JKKK'
8'JKKJH'&.")9,'+*'G$,9.\,'*6'G$,&*+,'9*'*WG")+%T)'V.*$#*'9*6'E??Y'
&,$$*>%7%*)#,+'&,7,'F6'X"6"9,H'5"&"8*G,H';S%).6%#,H';S*)>.*H'bN*M
\"+'8'5"7G.\B)H'*)#$*',#$,+H'9,)9*'6"'>.*$$%66"'#*)@"'VB&%6'"&&*+,H'*\*$M
&@"'9,7%)%,'+,/$*'+.'G,/6"&%T)'8'#*)@"'+.+'&"7G"7*)#,+C'!*+*'"'*+#"+'
%)&.$+%,)*+H'6,+'G"$"7%6%#"$*+'),'66*>"$,)'"'#*)*$'G6*),'9,7%)%,C'
=*+9*'OPPg'V.*'&,),&%9,'*6'9,7%)%,'#*$$%#,$%"6'9*'6,+'G"$"7%6%#"$*+'

*)'6"'2,)"'9*6'D,6V,'9*'5,$$,+_.%66,H'*)'*6'9*G"$#"7*)#,'9*'X.&$*H'
*)'6,+'7.)%&%G%,+'_.*'9")'+"6%9"'"6'7"$C'!"$"'*6'"I,'OPPPH'*6'V$*)#*'
X.&$*'&,7")9")9,'G,$'"6%"+';"9*)"H'S"&@"'G$*+*)&%"'*)',#$"+'G"$#*+'
9*6'+.$'9*6'+*I"6"9,'9*G"$#"7*)#,H'*)'+%#%,+'&,7,'X%)&*6*\,H';,N*M
I"+'8'X")'1)#,)%,'9*'!"67%#,+C'("'*WG")+%T)'6%9*$"9"'G,$';"9*)"'+*'
9%,'%)%&%"67*)#*'"'#$"N4+'9*6'V$*)#*'X.&$*'_.*'S"&@"'G"$#*'9*6':6,_.*'
-,$#*'9*'6"+''&&"H'8'G,+#*$%,$7*)#*'G,$'7*9%,'9*6'V$*)#*'04$,*+'9*'
5,)#*+'9*'5"$@"H'_.*'S"&@"'G"$#*'9*6'E??C'F+#*'d6#%7,'+*'*W#*)9%T'
S"&%"'*6'+.$'9*6'9*G"$#"7*)#,'9*'X.&$*H'*)'6"'2,)"'/"\"'9*'6,+'5,)#*+'
9*'5"$@"'8'"/"$&T'6,+'7.)%&%G%,+'9*';,$,2"6H':*#.6%"H'X"7G.4+H'D"M
6*$"+'8'X%)&4H'"+@'&,7,'"6>.),+'7.)%&%G%,+'9*6'9*G"$#"7*)#,'9*';T$M
9,/"H'&,7,'X")'1)#*$,H'X")'1)9$4+'9*'X,#"N*)#,H'!.$@+%7"H';S%7B'8'
5,7%6QQLC'F)'9%&S,'"I,'%)%&%"$,)'#"7/%4)'6"+'%)&.$+%,)*+'*)'6"'G"$#*'
),$#*'9*'6,+'5,)#*+'S"&%"'5"$@"'("':"\"H'*)':,6@N"$C'

QQL';,/,+'c466*2H','=%*>,'U*&%),H'"&6"$"'_.*';"9*)"'8"'N*)@"',G*$")9,'*)'*+#,+'7.)%M
&%G%,+'9*';T$9,/"'8'X.&$*'9*+9*'OPPLH'&.")9,'G*$#*)*&@"'"'6"+';,)N%N%$'9*'!%*9$"S@#"H'
G.*+'"66@'#*)@"'+.+'G$,G%*9"9*+C



QPi

&'*4$"-.(;

16'G$*>.)#B$+*6*'"'3.")&S,'=%_.*'G,$'6"+'2,)"+'*)'6"+'_.*',G*$"/"'
&.")9,'*$"'*6'+*>.)9,'"6'7")9,'9*+G.4+'9*'"6%"+';"9*)"H'*)#$*'OPPn'
8' JKKKH' *)' 6"' +*+%T)' 9*' N*$+%T)' 6%/$*' 9*6' On' 9*' 9%&%*7/$*' 9*' JKKL'
7*)&%,)T'"9*7B+'9*'6,+'%9*)#%e&"9,+'*)'*6'D,6V,'9*'5,$$,+_.%66,'*)'
X.&$*H'"6>.),+'&,$$*>%7%*)#,+'9*'F6';"$7*)'9*':,6@N"$H'*)'6"'G"$#*'
_.*'&,)9.&*'S"&%"' 6"' &"$$*#*$"')*>$"H'/.+&")9,' 66*>"$' "'5"&"8*G,H'
;,6,+T'8';S"6B)C'
=*'"&.*$9,'&,)'6"'N*$+%T)'9*'=%*>,'U*&%),H';"9*)"'&,)+%9*$T'%7M

G,$#")#*'"7G6%"$'+.+',G*$"&%,)*+'G"$"'*)#$"$'"'6"'2,)"'9*'5"$@"'("'
:"\"'8H'*)'>*)*$"6H'"6'#*$$%#,$%,'_.*'&./$@"'*6'D,6V,'9*'5,$$,+_.%66,H'
G"$"'6,'&."6',/#.N,'*6'&,)+*)#%7%*)#,'9*';"+#"I,C'=%\,'=%*>,'U*&%),Y'

F;cY'lvm'G,$_.*')"9"'+"&"/"'46'&,)'#*)*$'*)'*+*'7,7*)#,H'+*>d)'
+.+'*WG$*+%,)*+H'+*>d)'+.+'&$%#*$%,+'7%6%#"$*+H'#*)*$'G"$#*'9*'#$")_.%6%9"9'
+,/$*'#,9"'*+#"'2,)"'G$,9.&#%N"'6*>"6'&.")9,'*)'6"'N@"'_.*'.)*'"'X%)M
&*6*\,H'*+G*&%"67*)#*'"'c,6.N%*\,'&,)'X")'b),V$*'8'+.+'"6$*9*9,$*+H'"'
*+&"+,+'OK','Oi'7%).#,+H'*+#"/")'N,6")9,'&"9"'N*2'_.*'+*'&,)+#$.@"'*6'
G*"\*'9*'!"6,'16#,'8'+*>.@")'+*&.*+#$")9,'6"+'>.*$$%66"+'*)'!"6,'16#,H'?*M
#%$,'-.*N,H'5"7G.\B)H'5"$@"'("':"\"h'*)'V%)H'*$"'.)"'N@"'*)'_.*'+*'9*/@"'
,&.G"$'G,$_.*'G$B&#%&"7*)#*'6,+'6%)9*$,+'"'N*&*+'),'#%*)*)'6T>%&"H'8'*+'
6,'_.*'#")#,'9"I,'#"7/%4)'6*'S%2,'"'*+#*'&,)V6%&#,'*)'6,'_.*'&,$$*+G,)9*'
"'6"'$*"&&%T)'8'"&&%T)'9*'6"+'V.*$2"+'7%6%#"$*+H'"6'#*)*$'*+#*'&,)V6%&#,'V$,)M
#*$"+H'*)#,)&*+'+,6,'*6'9*G"$#"7*)#,'9*'X.&$*H'G*$,'&.")9,'*7G*2"/"'
:,6@N"$'G.*+'*6':6,_.*'),'*)#$"/"'8'"S@'"$$%/"'"'OKK'7*#$,+'*+#"/"' 6"'
>.*$$%66"'S"&%*)9,'9*'6"+'+.8"+'lvm'lF;cC'JKKLHOn'9*'\.6%,mC

("' A%+&"6@"' ),' /.+&T' G$,V.)9%2"$' "&*$&"' 9*' 6"+' $"2,)*+' G,$' 6"+'
&."6*+'+*'./%&"$,)'*)'6,+'5,)#*+'9*'5"$@"h'+*'"&*G#T'6"'N*$+%T)'9*6'
G,+#.6"9,' 9*' _.*' *$")' #*$$%#,$%,+' "#"&"9,+' 8' &,)' V.*$#*' G$*+*)&%"'
>.*$$%66*$"H' 6,' _.*' *)' G"$#*' *$"' &%*$#,C' X%)' *7/"$>,H' #"7/%4)' S"/@"'
%)#*$*+*+'*&,)T7%&,+'_.*'7,#%N"$,)'6"'*WG")+%T)'S"&%"'6,+'#*$$%#,$%,+'
8"'+*I"6"9,+H'*)'6"'7*9%9"'*)'_.*'*$")'$.#"+'8'G"+,',/6%>"9,'#")#,'
G"$"'6"'+"6%9"'9*'9$,>"H'9"9,'_.*'6"'"&#%N%9"9'9*6')"$&,#$Be&,'G$,N*@"'

$*&.$+,+'e)")&%*$,+'"'6"+'1.#,9*V*)+"+'8'"'6"'>.*$$%66"H'&,7,'G"$"'*6'
%)>$*+,'9*'"$7"+C'



QPo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F)'&,7.)%&"&%T)'*6*&#$T)%&"'*)#$*'3,$>*'gK'8';,/,+'c466*2'+*'G.*M
9*'"G$*&%"$'6"'%7G,$#")&%"'9*6'$@,'5">9"6*)"'G"$"'6"',$>")%2"&%T)Y

/&$D'(,'d)%&,'_.*'S*'S"/6"9,'&,)'*6' %)>*)%*$,' *)' $*6"&%T)'&,)' +.'
2,)"'9*'$*+G,)+"/%6%9"9'*)'6,'&,)&*$)%*)#*'"'6"'$%/*$"'9*6'$@,'5">9"6*)"H'
+,/$*'#,9,'X")'1)9$4+'8'X")'1>.+#@)H'*)#$*',#$"+'&,+"+'G,$_.*'*+'9*'6"+'
G,&"+'2,)"+'_.*'&.")9,'*+#.N,'/"\,'7%'$*+G,)+"/%6%9"9'V.*'&,)#$,6"9"'
8"'_.*'+%*7G$*'&,)+%9*$4'_.*'_.%*)'&,)#$,6"$"'*6'$@,'#*)9$@"'"6>,'_.*'
7,+#$"$'*)'.)"'2,)"'9%V@&%6'G"$"',G*$"$C'1'.+#*9H';,7")9,H'),'6*'9*/*'
&".+"$'+,$G$*+"'*+*'&,7*)#"$%,'7@,'"6'(*A)*()24'8"'_.*'G$%7*$,'+*'6,'S%&*'
"' .+#*9' +,6%&%#B)9,6*' "6>.)"' $*+G.*+#"' +,/$*' +.' 9*#*$7%)"&%T)' *)' *+"'
2,)"C'1'6,'_.*'7*'&,)#*+#T'_.*'%/"'"'$*"6%2"$'"6>.)"+',G*$"&%,)*+'G"$"'
$*&.G*$"$6"H',G*$"&%,)*+'_.*'\"7B+'6"+'+*)#%7,+'8"'_.*'G,$'G$%7*$"'N*2'
9*+G.4+'9*'9,+'"I,+'N,6N*7,+'"'#*)*$'G$*+*)&%"'9*'6"+'C'3&'*)'*6'6"9,'9*'
c*)*$%V*H'9*'*+#*'6"9,'9*6'5">9"6*)"H'8'6"'d)%&"'$*+G.*+#"'*+'6"'G4$9%9"'
#,#"6'9*6'+*&#,$'*)#$*'*6' 6"9,'9*'3*+d+'9*6'?@,'8'X")'1>.+#@)'G,$'G"$#*'
).*+#$"C'X@H'*+#,'),')*&*+%#"'N*$%V%&"&%T)H'+,6,'S"8'_.*'N*$'6,+'"&,)#*&%M
7%*)#,+'*)'6"'2,)"'*)#$*'9%&%*7/$*'9*6'JKKJ'S"+#"'6"'V*&S"H'*6'_.*'),'N*'
*+#,'*+'G,$_.*'),'*W%+#*C';,7")9,H'9*+G.4+'9*'&,7*)#"$6*'*+#,'"'.+#*9'
S"/64'&,)'*6'&,7")9")#*'9*'/6,_.*Y'Z_.4'G"+"/"['"'6,'_.*'7*'$*+G,)9%T'
_.*'S"/6"$'&,)'.+#*9'+*'6*'S"/@"'N.*6#,'%7G,+%/6*C'1S,$"'8'")#*'6"'N%+%#"'
9*6'%)>*)%*$,'"'7%'2,)"H'6*'S%&*'.)'$*+.7*)'9*'7%'B$*"'9*'$*+G,)+"/%6%M
9"9'),'+,6,'&,)'6,+'#$%.)V,+'+%),'&,)'6"+'9*$$,#"+'8'&,)'6,+'G$,/6*7"+'
"&#."6*+'9*'7%'B$*"'/"\,'$*+G,)+"/%6%9"9'8'*+'.)'G$,/6*7"'6"'$%/*$"'9*6'
$@,'_.*'.+#*9'"/")9,)T'8'G*$9%TC'lF;cC'JKKnH'OQ'9*'V*/$*$,m

F)'*6'"I,'JKKK'"G"$*&*'*6'V$*)#*'9*6';")"6'9*6'=%_.*'&,)'9,7%)%,'
#*$$%#,$%"6'*)'6"'2,)"'$.$"6'_.*'N"'9*'X")'b),V$*'"'5"$@"'6"':"\"H'+,/$*'
6,+'&,$$*>%7%*)#,+'_.*'"/"$&")'6"'G"$#*'"6#"'9*'6,+'5,)#*+'9*'5"$@"'
&,7,'!6"8T)H':.*),+'1%$*+H':$%+"+H'p.&"6%#,H'*#&C'!,+#*$%,$7*)#*H'*)'
JKKOH'*6'V$*)#*'+*'*W#%*)9*'S"&%"'6,+'7.)%&%G%,+'9*'1$\,)"H'c.$/")"'8'
c.$/"&,H'*)'6"'7"$>*)'_.*'9"'S"&%"'*6';")"6'9*6'=%_.*'8'_.*'"/"$&"'6"'
N@"'D"7/,#*'M'5"7,)"6H'&,)V,$7"9"'G,$'?,&S"H'X%&*$@)H'!.*$#,':"M
9*6'*)'*6'7.)%&%G%,'9*'1$\,)"'8'*)'6"'&"$$*#*$"')*>$"'S"&%"'*6'7"$>*)'
%2_.%*$9,'9*'c.$/"&,C'
F)'JKKJH'&.")9,'+*'G$,9.\,'6"'*)#$*>"'9*'6,+'#*$$%#,$%,+'9*6'&*)#$,M

),$#*'9*':,6@N"$'"6'E??H'G,$'G"$#*'9*'3,$>*'gK'8'X"6N"#,$*'5")&.+,H'+*'
")*W"$,)'"6'V$*)#*';")"6'9*6'=%_.*'7.)%&%G%,+'_.*'")#*+'G*$#*)*&@")'



QPL

&'*4$"-.(;

"6'V$*)#*'F6'D."7,Y'F6';"$7*)'9*':,6@N"$H'X")'3.")'-*G,7.&*),H'
X")'3"&%)#,H'F6'D."7,H';"6"7"$H'8'6"'G"$#*'$*+#")#*'9*'1$\,)"H'c.$/"M
&,'8'c.$/")"C'F+#,'*WG6%&"'G,$'_.4'3.")&S,'=%_.*'"G"$*&*H'9*+9*'*+*'
"I,H',G*$")9,'*)'+%#%,+'&,7,';"$#">*)"H'F6';"$7*)'9*':,6@N"$H'X")'
3.")H'X")'3"&%)#,H'F6'D."7,H';"6"7"$H'1$$,8,'0,)9,H'X")';$%+#T/"6H'
X,G6"N%*)#,H'X")#"';"#"6%)"H';6*7*)&%"H'U%66").*N"H'X")#"'?,+"H'1$*M
)"6'8'5"S"#*+C'(,+',#$,+'7.)%&%G%,+'_.*'+*'&,)+#%#.%$@")'*)'6"'2,)"'
9*'"&&%T)'9*'?,7B)'X"/")"+H'*)'*6'+.$'9*':,6@N"$H'S"+#"'*+*'7,7*)#,'
2,)"+'9*',G*$"&%T)'9*6':6,_.*';*)#$"6':,6@N"$'/"\,'T$9*)*+'9*'"6%"+'
17".$8H' *$")';T$9,/"H'5">")>.4' 8'x"7/$"),C' <>."67*)#*' %)&.$M
+%,)"$,)'*)'X")'!*9$,'8':.*)"N%+#"H'*)'*6'9*G"$#"7*)#,'9*'X.&$*H'"'
#$"N4+'9*6'V$*)#*'9*'?,7B)'X"/")"+C
1'G"$#%$'9*'6,+'$*6"#,+'9*'6,+'&,7")9")#*+'9*+7,N%6%2"9,+H'+*'*6"M

/,$T'*6'7"G"')C|'PCOCH'_.*'7.*+#$"'6"'*WG")+%T)'9*6'E??H'*)'*6'&."6'
+*'%9*)#%e&")'6,+'"I,+'*)'6,+'_.*'+*'&,)+,6%9"$,)'6,+'V$*)#*+'*)'6,+'
9%+#%)#,+'7.)%&%G%,+C'X*',/+*$N"'_.*'*6'G,9*$'"6&")2"9,'G,$'6,+'G"$"M
7%6%#"$*+'*)'7.&S,'+,/$*G"+"'*6'&B6&.6,'_.*'#*)@"'*6'D,/%*$),'"&*$&"'
9*'6"'2,)"'9*'%)].*)&%"'9*6'E??C'F+#*'7"G"'G*$7%#*'"G$*&%"$'6"'%7M
G,$#")&%"'9*'6,+'&.*$G,+'9*'">."'G"$"'6,+'G"$"7%6%#"$*+'8'6"'V,$7"'*)'
6"'_.*'V.*$,)'&*$&")9,'"'6"'>.*$$%66"'*)'*6'B$*"'9*'6,+'5,)#*+'G$,G%"M
7*)#*'9%&S,+H'*)'7.)%&%G%,+'&,7,';,6,+TH'bN*\"+H'(,+'!"67%#,+H'+*M
I"6"9,+'*)'/6")&,'*)'*6'7"G"C'l"#$%G(0(%+%#,%(,#-*.%)#/%&(012'/*%
>%)#%3#$.45,%34$2'(/m'
1'6"'G$*>.)#"'9*'6"'A%+&"6@"'+,/$*'6"+'2,)"+'_.*'"/"$&"/")'*6'9,M

7%)%,'G,6@#%&,' 8' +,&%"6' 9*6':6,_.*H'=%*>,'U*&%),' $*+G,)9%T'_.*' *6'
*+#"7*)#,'G,6@#%&,'),'#*)@"'.)"'2,)"'*)'G"$#%&.6"$H'*)'$"2T)'"'_.*'*6'
*+#"7*)#,'7%6%#"$'*)#$"/"'G$%7*$,'8'9*+G.4+'N*)@"'*6'#$"/"\,'G,6@#%&,C'
F)'+.'N*$+%T)H'&.")9,'+*'"G6%&"/")'6"+'7*9%9"+'9*'+*>.$%9"9'$*6"&%,M
)"9"+'&,)'6"'"&&%T)'7%6%#"$H'+*'*)#$"/"'"'S"&*$'#$"/"\,'G,6@#%&,'*)'6,+'
$*+G*&#%N,+'#*$$%#,$%,+C'F6'G$,&*9%7%*)#,'G,$'*6'&."6'*)'.)"'G$%7*$"'
*#"G"'+*'"&#."/"'7%6%#"$7*)#*'8'*)'.)"'G,+#*$%,$'G,6@#%&"7*)#*H'_.*9"'
%6.+#$"9,'&,)'6"'+%>.%*)#*'V$"+*Y'`!$%7*$,'6"+'/,#"+'8'*6'V.+%6'8'9*+G.4+'
+%'*)#$B/"7,+'),+,#$,+aC'("'&,)V$,)#"&%T)'"$7"9"'G$*&*9@"H'+*>d)'
6"+'N*$+%,)*+'6%/$*+H'"'6"'*#"G"'9*'&,)+,6%9"&%T)'9*'6"'G$*+*)&%"'9*'6"+'



QPn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

'"&B'*+#"'d6#%7"'*)'"6.+%T)'"6'9*),7%)"9,'G$,8*&#,'G,6@#%&,'8'+,&%"6'
_.*'+*'/.+&"/"'%7G6*7*)#"$C'

-'#(3'+.0/#(2/(-'(1%0&"-'&%>0(2/(-.#(&.?'02'0$/#('(-'#('"F
$.2/C/0#'#D(2/(V14&$%?'3%.#('(14&$%?'#W(

(,+',$@>*)*+'9*6'E??'8'6"'G$*+*)&%"'9*'>$.G,+'9*'".#,9*V*)+"'*)'
*+#"' $*>%T)H' +*>d)' 6"+' N*$+%,)*+' 6%/$*+' 9*';,/,+' c466*2' 8' :")_.*2'
5"$#@)*2H'V.*$,)'7,#%N"9,+'G,$'6"')*&*+%9"9'9*'&,7/"#%$'"'6"'>.*$$%M
66"C'17/,+'`&,7")9")#*+a'9*+&$%/*)'6,+'*V*&#,+'_.*'#.N%*$,)'*)'+.'
N%9"'6"+'"&&%,)*+'N%,6*)#"+'9*'*+#,+'>$.G,+'8'"#$%/.8*)'"'6"+'"&&%,)*+'
9*6%&#%N"+'9*'6"'>.*$$%66"'6"'&".+"'G$%)&%G"6'9*'+.'N%)&.6"&%T)'"'6"',$>"M
)%2"&%T)'9*'".#,9*V*)+"+'*)'6"'$*>%T)C'
F)'6"+'9%6%>*)&%"+'9*'N*$+%T)'6%/$*'6,+'e+&"6*+'+,6%&%#"$,)'"'6,+'9*+M

7,N%6%2"9,+'.)"'9*+&$%G&%T)'9*'6"+'$"2,)*+'_.*'S"/@")'7,#%N"9,'+.'
9*&%+%T)' 9*' S"&*$' G"$#*' 9*' 6"+'1.#,9*V*)+"+C' ("' e+&"6' $*+G,)+"/6*'
9*'6"+'N*$+%,)*+'"&*G#T'_.*';,/,+'c466*2'&,)#*W#."6%2"$"'+.'G"$#%&%M
G"&%T)'*)'*6'>$.G,H'G"$"'6,'&."6'*6'`&,7")9")#*a'9*+7,N%6%2"9,'+*'
$*e$%TH'*)'.)"'G$%7*$"'G"$#*'9*'6"+'9%6%>*)&%"+H'"'+.'S%+#,$%"'G*$+,)"6H'
.)"'+.7"'9*'S*&S,+'_.*'G$*#*)9@")'&,)e>.$"$'*6'7"G"'9*'6"+'7,#%N"M
&%,)*+'9*'+.'G"$#%&%G"&%T)'*)'*6'>$.G,'"$7"9,'%6*>"6C'
X,/$*'6"+'$"2,)*+'9*'+.'%)>$*+,'"'6"+'1.#,9*V*)+"+H' 6"'N*$+%T)'9*'

;,/,+'c466*2'>%$T'*)'#,$),'"'6"')"$$"&%T)'9*'6"+%$"2,)*+'%9*,6T>%&"+'
8'G*$+,)"6*+'_.*'7,#%N"$,)'6"'"&&%T)'9*6'E??,'("'G$*+%T)'9*'6"'>.*M
$$%66"H'_.*'+*'7")%V*+#"/"'*)'+*&.*+#$,+H'%7G,+%&%T)'9*'G*"\*+'*)'N@"+'
"6*9"I"+'"'c,6.N%*\,h'6"',&.G"&%T)'8'*6'&,)#$,6'9*'N@"+'_.*'%7G*9@")'
*6'#$B)+%#,'9*'6,+'S"/%#")#*+'9*'X%)&*6*\,'S"&%"'6"+'G6"8"+'"6*9"I"+h'.)"'
$*>%T)'#,7"9"'G,$'*6'`F+#"9,'>.*$$%66*$,'_.*'),'_.*$@"'*6'G$,>$*+,Gh'
#,9,'*66,'*)'*6'*+&*)"$%,'9*'.)'`F+#"9,'94/%6H'".+*)#*'8'9%7%#*)#*GH'
_.*'),'G$*+#"/"'.)'+*$N%&%,'9*'+*>.$%9"9'*e&%*)#*H'V.*$,)'6,+'"$>.M
7*)#,+' &*)#$"6*+'9*6' $*6"#,'9*';,/,+'c466*2'G"$"' *WG6%&"$' *6' +.$>%M
7%*)#,'9*6'E??C
=*+9*'+.'%)V")&%"'8H'G,+#*$%,$7*)#*H'&,7,'>")"9*$,H';,/,+'c466*2'

7")%V*+#T'S"/*$' +%9,' `N@&#%7"a'9*'9%V*$*)#*+' "&#,+'9*6%&#%N,+'9*' 6"'
>.*$$%66"H'7%*)#$"+':")_.*2'5"$#@)*2'+*I"6T'6"'V"6#"'9*',G,$#.)%9"9*+H'



QPP

&'*4$"-.(;

6"'*+&"+*2'9*'$*&.$+,+'*)'+.'V"7%6%"'8'*6'9*+G6"2"7%*)#,',&"+%,)"9,'
G,$' 6,+' "#"_.*+' 9*' 6"' >.*$$%66"' &,7,' V"&#,$*+' _.*' 6,' 66*N"$,)' "' %)M
&,$G,$"$+*'"'6,+'>$.G,+'9*'".#,9*V*)+"C'17/,+'7,+#$"$,)'&T7,'+*'
"V*&#"$,)'+.+'V"7%6%"+C'
5%*)#$"+';,/,+'c466*2'+*'9*+&$%/%T'"'+@'7%+7,'&,7,'.)'S,7/$*'

G$,N*)%*)#*'9*6')*>,&%,'9*'6"'>")"9*$@"H'_.*'*)'*\*$&%&%,'9*'*+#"'"&M
#%N%9"9'S"/@"'G"9*&%9,'+*&.*+#$,+H'*W#,$+%,)*+H'_.*7"'9*'e)&"+H'*#&CH'
:")_.*2'5"$#@)*2'$*6"#T'_.*'9*/%9,'"'+.'G"$#%&%G"&%T)'*)'.)"';,)N%M
N%$'f_.*'),'%9*)#%e&Tf'S"/@"'+%9,'&,)+%9*$"9,'`,/\*#%N,'7%6%#"$'9*'6"'
+./N*$+%T)aC'17/,+'G$*+*)#")'#*+#%7,)%,+'9*'+.+'S%+#,$%"+'9*'N%9"H'
_.*'G"$"'*6'&"+,'9*';,/,+'c466*2'S%2,'G"$#*'9*'6"'`&,)#*W#."6%2"&%T)a'
_.*' 46'7%+7,' $*&6"7T' *)' 6"+' ".9%*)&%"+' &,7,' )*&*+"$%"C' :")_.*2'
5"$#@)*2'V.*'7B+'/$*N*'*)'*6'$*6"#,'9*'+.'S%+#,$%"'9*'N%9"H'8'$*6"&%,)T'
+.'G"+,'G,$'6"+';,)N%N%$'&,)'6"+'$"2,)*+'_.*'*WG6%&")'+.'N%)&.6"&%T)'
"'6"+'1.#,9*V*)+"+'8'&,)'6"+'V.)&%,)*+'_.*'G$*+#"$@"'*)'*6'*+#"7*)#,'
7%6%#"$'9*6'E??C'
F)'*6'$*6"#,H';,/,+'c466*2'+*'7.*+#$"'&,7,'7%*7/$,'9*'.)"'V"7%6%"'

+,&%"67*)#*'$*&,),&%9"'_.*'+.V$%T'"#"_.*+'$*%#*$"9,+'9*+9*'+.')%I*2H'
G,$'&.*)#"'9*'6"+'"&&%,)*+'N%,6*)#"+'9*'6"'>.*$$%66"C'!,+#*$%,$7*)#*'+*'
*)V,&"'*)'6"+'&,)9%&%,)*+'9*'+.'N%)&.6"&%T)'"'6"',$>")%2"&%T)H'*6'#%G,'
8'*6'6.>"$'9*'*)#$*)"7%*)#,'_.*'$*&%/%TH'6"'9%+&%G6%)"'8'6"'%9*)#%9"9'9*'
6,+'%)+#$.&#,$*+C'=*'G"+,'#"7/%4)'+*I"6"'6"+'&".+"+'9*'6"'G$*+*)&%"'9*'
6"+'1.#,9*V*)+"+'*)'6"'$*>%T)C
;,/,+'c466*2'*7G6*"' #4$7%),+'_.*'/.+&"/")'*WG$*+"$' 6"'*N%9*)M

#*'"V*&#"&%T)'_.*'G,9@"'+.V$%$'.)')%I,'"6'+*$'N@&#%7"'9*'6"'N%,6*)&%"'
"$7"9"C'F6'.+,'9*'V$"+*+'&,)9%&%,)"6*+'+*'$*%#*$"'*)'6"'N*$+%T)H'G"$"'
+%>)%e&"$'_.*'+%'),'S./%*$"'+%9,'G,$'6,+'6"+'>.*$$%66"+'`#"6'N*2'),'S"M
/$@"a'#,7"9,'6"'9*&%+%T)'9*'G"$#%&%G"$'*)'6,+'>$.G,+'9*'".#,9*V*)+"C'
("+'N"6,$"&%,)*+'_.*'*)'$*6"#,'6*'9"'"'`"_.*66,'_.*'G*$9%Ta'G,$'6,+'
`"#"_.*+'G"9*&%9,+GH' #*)@")'&,7,'e)'9*7,+#$"$'_.*' 6"'9*&%+%T)'9*'
N%)&.6"$+*'"'*+#,+'>$.G,+',/*9*&%T'"'6"'6T>%&"'_.*'%7G.+,'6"'N%,6*)&%"'
"$7"9"Y'

/&$Y'lvm'.)'S*&S,'_.*'7"$&TH','.),'9*'6,+'S*&S,+'_.*'S")'7"$&"9,'
*)'7%'N%9"'S"/*$'#,7"9,'9*&%+%,)*+'_.*'#"6'N*2'.),'),'S./%*$"'_.*$%9,'



gKK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#,7"$6"+'lvm'V.*'7%'G$%7*$'+*&.*+#$,C'b#$,'S*&S,'_.*H'+%*)9,'7.8')%I,H'
.)')%I,'9*'9,&*'"I,+H'$*&%/,'.)'%7G"&#,'9*'/"6"'*)'7%'&"/*2"'9*'7"),'
9*'6"+'>.*$$%66"+'9*6'5MOPH'*)'X")#")9*$C'p,'_.%+%*$"'_.*'7*'G*$7%#%*$"'
9"$6*+'"'&,),&*$'9*'7%+',$@>*)*+'lvm'(*+'9*&@"'_.*'7%'"/.*6,'G"#*$),'
*$"'.)'S,7/$*v'.)'>")"9*$,'$*&,),&%9,'*)'X")#")9*$'*)'6"'$*>%T)'9*'
X,>"7,+,H'G$,G%*#"$%,'9*'.)"+'S"&%*)9"+'>")"9*$"+'lvm'5%'"/.*6"H'G,$'
+.+'"I,+'8'G,$'+.'"N")2"9"'*9"9H' 6*'S"/@"'*)#$*>"9,'*6'7")*\,'9*' 6"+'
V%)&"+'"'7%'G"9$*H'_.*'*$"'*6'S%\,'7"8,$'lvm'F)'.)'N%"\*'"'6"'V%)&"'U*>"'
?%&"H'*)'.)"'N%+%#"'*)'*+"'7%+7"'4G,&"'_.*'"&"/,'9*'7*)&%,)"$H'+.&*9%T'
.)'S*&S,'_.*'9*V%)%#%N"7*)#*'7"$&T'7%'N%9"'G,$'&.")#,H'&,7,'S")'G,M
9%9,'*+&.&S"$'*6'9*+G"&S,H'$*&%/@'.)'%7G"&#,'9*'/"6"'*)'6"'&"/*2"'+%*)9,'
.)')%I,' $,9*"9,'9*' "7,$H' %),&*)&%"H' "V*&#,H' &,7,'&."6_.%*$')%I,'9*'
&."6_.%*$'S,>"$'&,6,7/%"),H'9*'&."6_.%*$'S,>"$'9,)9*'"'*+"'*9"9'"9*M
7B+'9*'6,+'*+#.9%,+'6"'d)%&"'G$*,&.G"&%T)'+,)'6,+'\.*>,+'8'6"+'#$"N*+.$"+'
G$,G%"+'9*'6,+')%I,+C'0"/@")'*+#"9,'+%*)9,'*W#,$+%,)"9,+'*)'*+"'V%)&"'
7%'"/.*6"H'7%'G"9$*'8'7%'#@,'G,$'.)'>$.G,'9*'S,7/$*+'_.*'+*'9*),7%)"M
/")'9*6'5MOPH'_.*'*$")'6"+'>.*$$%66"+'_.*',G*$"/")'*)'*+"'2,)"C'F+*'9@"'
*)'6"'*)#$"9"'9*'6"'V%)&"'V.%7,+'*7/,+&"9,+'G,$'.)'>$.G,'9*'S,7/$*+'
"$7"9,+H'_.%*)*+'9%+G"$"$,)'*)'7d6#%G6*+',&"+%,)*+'&,)#$"'*6'N*S@&.6,'
*)'_.*'),+'7,N%6%2B/"7,+'7%'G"9$*H'7%'7"9$*H'7%'S*$7")"H'.)'+,/$%),'
9*'7%'7"9$*'8'_.%*)'"_.@'6*+'$*6"#"C'F)'*+"'*7/,+&"9"'8'/"6"&*$"'&,)#$"'
.)"'V"7%6%"'%)9*V*)+"H'.)"'V"7%6%"'_.*'66*>"/"'"'G"+"$'.)'o'9*'*)*$,H'"'
N%+%#"$'6"'V%)&"H'V.%'%7G"&#"9,'G,$'.)'#%$,'_.*'7*'9%,'*)'6"'G"$#*'9*$*&S"'
9*6'&$B)*,'8'V.%'66*N"9,'"6'S,+G%#"6'9*'(*/$%\"H'X")#")9*$H'9,)9*'9*/*)'
$*G,+"$'6,+'$*>%+#$,+H'_.*'%)&6.+,'P#*A'#2/(#%?(<)2#-'S%2,'*)'6"+'GB>%)"+'
\.9%&%"6*+'7*)&%T)'"'*+*'S*&S,C'lvm'F+,+'S,7/$*+'%)>$*+"$,)'9*+G.4+'
9*'_.*'lvm'6,>$"7,+'*+&"G"$'9*'*+"'*7/,+&"9"H'8"'&,)7%>,'S*$%9,'%)M
>$*+"$,)'"'6"'V%)&"'9,)9*'*+'S*$%9,'7%'G$%7,H',/N%"7*)#*'.)'S*&S,'_.*'
&,7%*)2"'"'7"$&"$6*'"'.),'9*+9*'7.8')%I,H'&%$&.)+#")&%"+'_.*'*)'6"'N%9"'
9*\")'S.*66"'8'S.*66"+'%7/,$$"/6*+C'lF;cC'JKKLH'On'9*'\.6%,mC

F)'+.'N*$+%T)H';,/,+'c466*2'$*&$*"'6,+'7,#%N,+'9*'N%)&.6"&%T)'"6'
>$.G,'&,)'*\*7G6,+'9*'"&#,+'G*$G*#$"9,+'G,$' 6"'>.*$$%66"H' &,7,' 6"'
7.*$#*'9*'>")"9*$,+'&*$&"),+H'*6'&"+,'9*'.)'")&%"),'&,)'G%6"'9*',W@M
>*),'_.*' V.*'"+*+%)"9,'G,$' 6"',$>")%2"&%T)'+./N*$+%N"H'*6' %)&*)9%,'
9*'.)"'9*'6"+'e)&"+'_.*'"97%)%+#$"/"H'&.8,+'+,G,$#*+'V,#,>$Be&,+'+*'
7*)&%,)")'*)'6"+'9%6%>*)&%"+'&,7,'G$.*/"+'"G,$#"9"+'G,$'*6'`&,7")M
9")#*a'9*+7,N%6%2"9,H'"+@'&,7,'*6'"+*+%)"#,'9*'.),'9*'+.+'"8.9")#*+H'
+,/$*'_.%*)'7")%V*+#T'*+G*&%"6'"V*&#,C



gKO

&'*4$"-.(;

!,+#*$%,$7*)#*H';,/,+'c466*2'7,+#$"$@"'&T7,'+.'"&#%N%9"9'9*'>"M
)"9*$,'+*'N%,'"V*&#"9"'G,$'6"+'"&&%,)*+'>.*$$%66*$"+'8'&T7,'*+#,'S"/$@"'
7,#%N"9,'+.'"&*$&"7%*)#,'"'_.%*)*+H'9*+9*'6,+'"I,+',&S*)#"H'"&.9@")'
"' 6"+'1.#,9*V*)+"+'G"$"'G$,#*>*$+*'9*'6,+'"#"_.*+'9*'6"'+./N*$+%T)C'
5*)&%,)"'*)#,)&*+'$*6"&%,)*+'&,)'>")"9*$,+'8'6@9*$*+'9*'6"+'1.#,9*M
V*)+"+'*)'5,)#*$@"H'c,6.N%*\,'8'X")'b),V$*C'("'V*&S"'9*'"&*$&"7%*)M
#,'"'6"+'1.#,9*V*)+"+H'_.*'*)'*+#"'G"$#*'9*6'$*6"#,'./%&"'*)'6,+'"I,+'
,&S*)#"H'),'&,%)&%9@"'&,)'6"'_.*'S"/@"'+.7%)%+#$"9,H'*)',#$"'G"$#*'9*'
6"'N*$+%T)H'_.*'+%#."/"'+.'N%)&.6"&%T)'"'G$%)&%G%,+'9*'OPPPC'
F+#*'S*&S,'+*$@"',/\*#,'9*'&.*+#%,)"7%*)#,'G,$'G"$#*'9*'6,+'e+&"M

6*+'"'&"$>,'9*'6"+'N*$+%,)*+H'8"'_.*'"9*7B+'9*'6"'7%+7"'&,)#$"9%&&%T)'
9*';,/,+'c466*2',/$"/")'G$.*/"+'G$*+*)#"9"+'*)' 6"+'9%6%>*)&%"+'9*'
V*/$*$,'9*'JKKnH'_.*'6,'&,7G$,7*#@")'&,)'>$.G,+'9*'".#,9*V*)+"+'
9*+9*'")#*+C'X%'/%*)'G$*N"6*&%T'6"'N*$+%T)'9*'+.'N%)&.6"&%T)'V,$7"6'*)'
OPPP'&,7,'`&,7")9")#*'G,6@#%&,aH'\*V*','9%$*&#,$'f#"6'&,7,'46'7%+M
7,'&"7/%"$@"'+.'9*),7%)"&%T)'*)'*6'#$")+&.$+,'9*'6"+'+*+%,)*+f'*)'
"6>.),+' &,$$*,+' *6*&#$T)%&,+' +*' "6.9*' "'_.*'S"/$@"' #*)%9,'N@)&.6,+'
&,)'6"',$>")%2"&%T)'9*+9*'e)*+'9*'6,+'"I,+',&S*)#"C'1+@H'*)'&,7.M
)%&"&%T)'*)N%"9"'"'3,$>*'gKH'&,7,'$*"&&%T)'")#*'*6'$*&6"7,'_.*'*+#*'
6*'S%&%*$"'G,$'6"'G4$9%9"'9*'&,)#$,6'#*$$%#,$%"6'9*6'E??H';,/,+'c466*2'
*+&$%/%TY'

/&$Y'(*'$*&.*$9,'_.*'*6'G$,&*+,'9*'6,+'5,)#*+'9*'5"$@"'6,'%)%&%4'&,)'
+%*#*'7.&S"&S,+'_.*'6*'&.%9"/")'6"+'V%)&"+'*)'5,7%6'"6'+*I,$'!%*9$"S@#"'
8'S,8'*)'9@"'S"8'"6>,'9%+#%)#,'G"$"'7,+#$"$C'1'6"'S,$"'9*'6,+'".#,*6,>%,+'
+*$@"' *>,@+#"' ),' $*&,),&*$' _.*'7.&S"&S,+' &,7,'?,9$%>,H' 3.")&S,% 8'
="$@,'S")'+%9,'G%6"$*+'V.)9"7*)#"6*+'*)'6,'_.*'/%*)','7"6'S*7,+'6,>$"M
9,'&,)+#$.%$C';,7,'.+#*9'6,'9%\,H'8,'+4'_.*'.+#*9'*+'.)'S,7/$*'_.*'"+.M
7*'+.+'$*+G,)+"/%6%9"9*+'8'#"7/%4)'+4'_.*'+.'+"&$%V%&%,'8'&,7G$,7%+,'
*+'#,#"6'8'G"$"'*66,'#"7G,&,')*&*+%#"'G$*+*)#"&%T)H'G*$,'"6'%>."6'_.*'*)'6"'
V$"+*'")#*$%,$H'),'G.*9,'"&*G#"$'_.*'+*'9.9*'+%_.%*$"'9*'7%'&,7G$,7%M
+,'8'*6'+"&$%V%&%,'_.*'9*'.)"'.',#$"'7")*$"'S*7,+'S*&S,'#,9,+'6,+'_.*'
*+#"7,+'*)'*+#"'&".+"C'p'G"$"'#*$7%)"$'*)'*+#*'GB$$"V,'&.")9,'.+#*9'+*'
$*V%*$*' "'_.%*)*+' *7G*2"7,+'9*+9*'.)'&,7%*)2,' +%)'_.*'&,),&*7,+'
*+#,H'+*$@"'%$$*+G*#.,+,'&,)'.+#*9'"G"$*&*$'8,'"S,$"'&,7G"$")9,'6,'_.*'
S"'+%9,'*6' #$"/"\,H' +"&$%V%&%,'8'*)#$*>"'_.*'.+#*9'8',#$,+'&,7")9")#*+'
9.$")#*'7.&S,+'"I,+'8'9*+9*'.)'&,7%*)2,'6*'S"'*)#$*>"9,'"'*+#"',$>"M



gKJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

)%2"&%T)H'+"&$%V%&")9,'+.'6%/*$#"9'8'+.'V"7%6%"'8'_.4'7B+'G,9$@"'+.7"$+*'"'
*+"+'9,+'&,+"+'#")'+">$"9"+C'F66"+'),'#%*)*)'G$*&%,'8'S"&*'_.*'_.%*)*+'6,+'
"&,7G"I"7,+'*)'*+#"'&".+"'+%*7G$*'6,+'7%$*7,+'&,)'$*+G*#,'8'"97%$"M
&%T)H'G*$,').*N"7*)#*H'8'G*$9,)*'6,'$*G*#%#%N,H'G*$,'8,'+,8'+,6"7*)#*'
*6'&,7")9")#*'_.*'66*>T'"&B'S"&*'7B+'9*'&."#$,'"I,+'"'S"&*$7*'&"$>,'
9*'6"'$*+G,)+"/%6%9"9'_.*'S,8'#*)>,C'p,'#"7/%4)H'9*'.)"'.',#$"'V,$7"H'
*+#,8'"6'6"9,'9*'6"',$>")%2"&%T)'9*+9*'S"&*'$"#%&,C'?*&.*$9,H'*)#$*',#$,+H'
G,$'"66B'*)'*6'"I,',&S*)#"'8',&S,'.',&S*)#"'8').*N*'*)'U"6*)&%"H';T$9,M
/"H'_.*'8"'7%'$,+#$,'),'*$"'9*6'#,9,'9*+&,),&%9,'G"$"'6,+'7.&S"&S,+'9*'
9,)'A%9*6H','G,$'"66B'*)'6,+'"I,+'),N*)#"'8'),N*)#"'8'.),'&.")9,'G"$"'
_.%*)'#$"/"\"/"'*)'*+*'*)#,)&*+'#*)@"'&,)'*6'7,),','*6'G,6@#%&,H'*6'>$.M
G%#,'_.*'#$"/"\"/"'*)#,)&*+'*)'*6'c,7"#*','*)'!,G"8B)H','&T7,',6N%9"$'
*)#,)&*+'6"'$*.)%T)'*)'A.)9"&%T)H'5">9"6*)"H'&,)'*6'+.*>$,H'&")9%9"#,'
"'6"'"6&"69@"'9*'7%'"7%>,C'E+#*9'7*'"8.9"$B'"'$*&,$9"$'+%'*+,'V.*'*)'*6'
),N*)#"'8'9,+','),N*)#"'8'#$*+H'9,)9*'.+#*9'*+#.N,'G$*+*)#*C'lvm'l/&$C'
JKKnH'OQ'9*'V*/$*$,mC

;.")9,';,/,+'c466*2'+*'$*e*$*'"' 6"'&,)V,$7"&%T)'9*'>$.G,+'9*'
".#,9*V*)+"'*)'*6'9*G"$#"7*)#,'9*'X.&$*'8'"'+.'$*6"&%T)'&,)'6,+'>"M
)"9*$,+'9*'6"'$*>%T)H'*)'#,$),'"6'%)#*$4+'9*'G"$#%&%G"$'*)'6"'&,)V,$7"M
&%T)'9*'>$.G,+'9*'".#,9*V*)+"H'*)'6"'9%6%>*)&%"'+*'6**Y'

/&$Y'F)'X.&$*H'#*)>,'*)#*)9%9,H'+*'S"/@")',$>")%2"9,'.)'+*&#,$'9*'
>")"9*$,+' 8' S"/@")' &,)V,$7"9,' ,#$"' &.01%1%3H' 8' *+' "+@' &,7,' /.+&,'
&,)N*$+"$'&,)'*6'+*I,$'3"N%*$'!%*9$"S@#"'8'"'46'6*'S"/@"'66"7"9,'6"'"#*)M
&%T)'#"7/%4)'*6'&"+,'9*'("+'5*6*)"+h'&,)N*$+,'G,$'G$%7*$"'N*2'&,)'*6'
+*I,$'3"N%*$'!%*9$"S@#"'*)'6"'V%)&"'_.*'.+#*9'7*'7*)&%,)"/"H'`X%7/"aH'
.)'>")"9*$,'$*+G*#"/6*'$*&,),&%9,'*)'6"'$*>%T)'&,)'+.+'S,7/$*+'9*'+.'
;,)N%N%$H'&,)N*$+,'&,)'46H'6*'&,)#4'&,)'G*6,+'8'+*I"6*+C

C=0Y'Zr.4'"I,'V.*'*+#,H'+*I,$';,/,+[

/&$Y'F+,'V.*'8"'*)'*6'PoH'8'*6'+*I,$'!%*9$"S@#"v'7%$*H'9*+9*'*6'PgC'p,'
*+,'6,'N,8'"'&,)#*W#."6%2"$'*)'6"'$*+*I"'S%+#T$%&"h'9*+9*'*6'Pg'+*'S"/6"/"'
9*'_.*'8"'S"/@"'>$.G,+'9*'".#,9*V*)+"'9*'6"';"+"';"+#"I,'*)'6"'$*>%T)'
9*'6,+'5,)#*+'9*'5"$@"H'*)'*+"'$*>%T)'9*'X")'b),V$*'9*'c,6.N%*\,H'+*'
S"/6"/"'9*'_.*'S"/@"'>$.G,+h'8'*+*'9@"'7*'6,'&,)V%$7"'*6'+*I,$'!%*9$"M
S@#"H'7*'9%&*'_.*'S"8'>$.G,+'9*'".#,9*V*)+"'*)'*+"'2,)"'9*'c,6.N%*\,H'
X")'b),V$*H'+*'*+&.&S"/"'S"/6"$'G,$'"66B'9*+9*'*6'Pg'9*'.)'>$.G,H'(,+'
;"$$")&*$,+'9*6'+*I,$'=")%6,H'&,7")9")#*'=")%6,C'p'9*+G.4+'9*'&,)M



gKQ

&'*4$"-.(;

N*$+"$'&,)'*+#*'+*I,$'8'9*'*WG,)*$H' #"7/%4)'#*)>,'_.*'9*&%$6,H' #*)>,'
_.*'9*&%$6,H'+*I,$"'A%+&"6v'8'6*'9*&@"'_.*'9*+G.4+'9*'&,)N*$+"$'&,)'*+*'
+*I,$'*)#,)&*+'*)#%*)9*'.),'_.*'),'S"/@"'_.*'+*>.%$6*+'9")9,'G6"#"'"'
6"+'>.*$$%66"+'8'_.*'S"/@")'>$.G,+'8'_.*'+*'7*)&%,)"/"'9*'>$.G,+'8'"S@'
#"7/%4)'*)#,)&*+'#*)9$@"'_.*'&,)V*+"$6*'"'.+#*9'"'+.'9*+G"&S,'7*9%"M
9,+'9*6'PoH'7B+','7*),+H'#*)>,'*6'G$%7*$'&,)#"&#,'G,$'%)#*$7*9%,'9*6'
+*I,$'!%*9$"S%#"'&,)'.)'&,7")9")#*'9*'".#,9*V*)+"H'.)'+*I,$'_.*'+*'
S"&@"'9*),7%)"$'H(89#)-H'_.*'*$"'&,7")9")#*'9*'.)'>$.G,'9*'".#,9*M
V*)+"'_.*',G*$"/"'*)'6"'$*>%T)C';,)'*+*'+*I,$'#*)>,'&,)#"&#,'lvm'8'7*'
*WG$*+"'_.*'6*'*+#"/")'&,/$")9,'.)"'&.,#"'"'#,9,+'6,+'>")"9*$,+'9*'6"'
$*>%T)C'lF;cC'lJKKLH'On'9*'\.6%,mC

("'&,)#$"9%&&%T)'$*+G*&#,'"6'7,7*)#,'*)'_.*'*V*&#%N"7*)#*';,M
/,+'c466*2'+*'N%)&.6T'"'6"+'1.#,9*V*)+"+'#.N,'*+G*&%"6'+%>)%e&"&%T)H'
"6'&,)N*$#%$+*'*)'.),'9*'6,+'V"&#,$*+'9*'*N"+%T)'"'6"+'G$*>.)#"+'_.*'
9.$")#*'*6'G$,&*+,'S%&%*$,)'6"+'N@&#%7"+C';.")9,'6"+'N@&#%7"+'9*6'E??H'
,'+.+' $*G$*+*)#")#*+H' 6*' +,6%&%#"$,)'$*+G.*+#"+'+,/$*' 6"'&,7%+%T)'9*'
"&#,+'N%,6*)#,+','*6'G"$"9*$,'9*'"6>.)"+'G*$+,)"+'+,/$*'S*&S,+'+.&*M
9%9,+'")#*+'9*'OPPPH'+*'6%7%#T'"'$*%#*$"$'_.*'9*'9%&S,'"I,'S"&%"'"#$B+'
`),'#*)9$@"'G,$'_.4'+"/*$H'&,),&*$H')%'"+.7%$'$*+G,)+"/%6%9"9*+a'G,$'
&.*)#"'9*'"&&%,)*+'9*'6"+'".#,9*V*)+"+'*)'6"'$*>%T)C'
F)'#")#,'`&,7")9")#*'G,6@#%&,aH'$*%#*$")9,'_.*'+.'G,+%&%T)'*)'6"'

,$>")%2"&%T)' +*' 6%7%#"/"'"' 6"'9%$*&&%T)'G,6@#%&"' *' %9*,6T>%&"H' +%)' $*M
&,),&*$' +.' $*+G,)+"/%6%9"9' +,/$*' "&&%,)*+'7%6%#"$*+H' ;,/,+' c466*2'
+*I"6T'_.*'6,+'*6*7*)#,+'%9*,6T>%&,+'_.*'9%*$,)'+.+#*)#,'"6'#$"/"\,'
9*'"9,&#$%)"7%*)#,'G,6@#%&,'_.*'6*'&,$$*+G,)9@"'*\*&.#"$'*+#.N%*$,)'
%)].*)&%"9,+'G,$'*6'66"7"9,'&,)N%)&*)#*'9*';"$6,+';"+#"I,H'*)'#,$),'
"'6"')*&*+%9"9'9*'_.*'6"+'"&&%,)*+'"$7"9"+'*+#.N%*$")'"&,7G"I"9"+'
9*'.)'#$"/"\,'G,6@#%&,'*'%9*,6T>%&,C'
1+@'+*'*WG$*+TY'

F;cY'`5%'%)>$*+,'"6'7,N%7%*)#,')"&%,)"6'9*'".#,9*V*)+"+',/*9*&*'
"' 6"' %9*)#%9"9' %9*,6T>%&"' 8' "' 6,+'G$,GT+%#,+'9*'.)'G$,8*&#,'G,6@#%&,'8'
+,&%"6'*)'6"'$*>%T)';"$%/*'8'lvm'*)'6"'2,)"'9,)9*'8,'*\*$&@'7%'9%$*&&%T)'
G,6@#%&"C'A.*'G$,9.&#,'9*'.)"'+*$%*'9*'&,)N*$+"&%,)*+'&,)'*6'*W&,7")M
9")#*';"$6,+';"+#"I,'8'8"'&.")9,'"+.7,'7%'9%$*&&%T)'G,6@#%&"H'*+"+'&,)M
N*$+"&%,)*+'6"+'#.N*'&,)'*6'&,7")9")#*'X"6N"#,$*'5")&.+,H'*+#.N%*$,)'
/"+"9"+'G$%)&%G"67*)#*'*)'6,+'G6")#*"7%*)#,+'G,6@#%&,+'9*'6,'_.*'S*7,+'
66"7"9,'`*6'G$,8*&#,'G,6@#%&,'8' 6"'>*+#%T)'+,&%"6a'9*'*+#"',$>")%2"&%T)'



gKg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

lvm').)&"'*+#.N*'*)'*+&.*6"+'9*'V,$7"&%T)C'-,'#*)@"'G,$'_.4'*+#"$6,C'
5B+' _.*' $*&%/%$' %)+#$.&&%,)*+' ,' $*&%/%$' "9,&#$%)"7%*)#,' G,$' G"$#*' 9*'
"6>.%*)H'*$"'7%'9%$*&#%N"'%9*,6T>%&"H'*6'G*)+"7%*)#,'6,'_.*'7*'7,#%NT'"'
%)>$*+"$'"6'7,N%7%*)#,')"&%,)"6'9*'".#,9*V*)+"+H'9*'*66,'#*)>,'.)'#*7"'
_.*'S*'66"7"9,'H(%(/)*0(/#/%(/)4-FA(8#%84*%-#+%#'04/)1)*+#+H'9,)9*'G6")#*,'8'
S">,'&6"$%9"9'9*'&.B6*+'V.*$,)'6"+'7,#%N"&%,)*+'8'&T7,'V.*'7%'N%)&.6"M
&%T)'"'6"+'".#,9*V*)+"+C'l/&$C'JKKLH'On'9*'\.6%,mC

-,',/+#")#*'6"'&6"$"'$*+G.*+#"'9*6'G,+#.6"9,H'+*'"9N%*$#*'&,7,'%7M
G*$#%)*)#*' 6"'G$*>.)#"'9*' 6"'A%+&"6@"'+*>.%9"'9*'.)"'$*+G.*+#"'"6#%N"'
_.*' *)')"9"' "G,$#"/"h'G,)*'9*'G$*+*)#*H' +@H' _.*'G"$"' *)#,)&*+' 6,+'
e+&"6*+'),'*+#"/")'G$*G"$"9,+'G"$"'"+.7%$'6"'9%$*&&%T)'9*'.)"'%)N*+M
#%>"&%T)'*)'.)'7"$&,'9%V*$*)#*'"6',$9%)"$%,C'?*GB$*+*'*)'*66,Y

C=0Y'(*'_.*$@"'G$*>.)#"$'9*'V,$7"'7B+'&,)&$*#"'+%'"'.+#*9'6,'7,69*"'
"6>d)'>.@"'6@9*$'9*6',$9*)'7.)9%"6',')"&%,)"6'&,)'$*+G*&#,'"6'#$"/"\,'9*'
9%$*&#$%2'8'"9,&#$%)"7%*)#,h'+%'"'.+#*9'6,'>.@"'*6'G*)+"7%*)#,'9*':,6@N"$H'
;S.$&S%66',H'G*$9T)*7*'*6'*\*7G6,H'9*'0%#6*$','5.++,6%)%H'X")#")9*$H','
_.4'+*'8,h'Z#*)@"'"6>d)'7,9*6,'9*'G*)+"7%*)#,[

/&$D'y18zH'#,9,+'*66,+H'+d7*6*'*6';S*'D.*N"$"'8'*+*'+@'_.*'7*'>.+#"H'"'
7@'7*'7,#%N"/")'7%+'&,)N%&&%,)*+'G$,G%"+H'7*'7,#%N"/"'6"'&,)N%&&%T)'
8'*6'9*+*,'9*'N*$'.)"';,6,7/%"'6%/$*'9*',G$*+%T)C'0*'6*@9,'7.&S,+'6%M
/$,+'9*'S%+#,$%"+'9*'7.&S,+'G*$+,)"\*+H'8'&$4"7*'_.*'6,+'9*'0%#6*$'8'6,+'
9*'5.++,6%)%'+,)'6,+'_.*'7*),+'G$,N*&S,'7*'S")'S*&S,H'S*'+"&"9,'7"+'
G$,N*&S,'9*'6%/$,+'9*'6@9*$*+'&,)'7B+'+*)+%/%6%9"9'+,&%"6H'+%)'9*&%$'_.*'
S,7/$*+'&,7,';S.$&S%66'*)'+.+'6*&#.$"+'lvm'S")'*)$%_.*&%9,'*6'G,&,'
&,),&%7%*)#,'_.*'G.*9,'#*)*$'8,'9*'6"'S%+#,$%"H'G*$,'"'7@'7*'7,N@")'
6"+'&,)N%&&%,)*+'G$,G%"+H'6"+'7,#%N"&%,)*+'G$,G%"+v'9*'6%/$"$'"'*+#*'G"@+'
9*'6"'G$*+%T)'>.*$$%66*$"H'9*'6"'+.G6")#"&%T)'9*6'*+#"9,'>.*$$%66*$,'&,7.M
)%+#"C'lF;cC'JKKnH'Og'9*'V*/$*$,mC'

!,$'+.'G"$#*H':")_.*2'5"$#@)*2'7*)&%,)"'*)'+.'$*6"#,'6"'G,/$*2"H'
6,+'G,&,+'$*&.$+,+'8'6,+'*+#.9%,+'6%7%#"9,+'&,7,'$"+>,+'9*'+.'%)V")&%"'
8'"9,6*+&*)&%"H'9*'#"6'7,9,'_.*'"'6,+'Og'"I,+'+*'%)9*G*)9%2T'9*'+.'
&"+"'8'+*'9%$%>%T'"'#$"/"\"$'*)'"&#%N%9"9*+'9*'7%)*$@"'"6':">$*H'+.$'9*'
:,6@N"$H'$*>%T)'*)'6"'&."6'6"'G$*+*)&%"'9*'"&#,$*+'"$7"9,+'%6*>"6*+'*$"'
S%+#T$%&"'8'S"/@"'*+#"9,'"+,&%"9"'"'6,+'G$,&*+,+'9*'&,6,)%2"&%T)'%7M
G.6+"9,+'G,$'6"'7%)*$@"C'X*I"6T'_.*'*)'OPPJ'%)>$*+T'"6'+*$N%&%,'7%6%#"$'



gKi

&'*4$"-.(;

,/6%>"#,$%,C'16'&,)&6.%$'*+#*'G*$%,9,H'+.'V"7%6%"'S"/@"'+%9,'9*+G6"2"9"'
G,$'6"+'"&&%,)*+'9*'6"'>.*$$%66"H'6,'&."6'6*'%7G%9%T'$*>$*+"$'"'+.'&"+"C'
F)'*6' $*6"#,' +,/$*' +.' \.N*)#.9H':")_.*2'5"$#@)*2'),' %9*)#%e&"'.)'
>$.G,'>.*$$%66*$,'G"$#%&.6"$')%'.)'V$*)#*','/6,_.*'9*'*+#"+',$>")%2"M
&%,)*+'"$7"9"+C'

!,+#*$%,$7*)#*H'*6'$*6"#,'6,'66*N"'"'+.'N%)&.6"&%T)'"'6"+'CC,'','&,7,'
+,69"9,'G$,V*+%,)"6'*)'*6'G*$@,9,'9*'OPPg'"'OPPoC'F)'OPPL'G"+"'9*'
+,69"9,'G$,V*+%,)"6'"'G"#$.66*$,'9*'6"+';,)N%N%$H'8'+%)'_.*'+*"'%)#*$$,M
>"9,'"&*$&"'9*'*+#,H'*6'`&,7")9")#*a'9*+7,N%6%2"9,'9"'6*&#.$"'"'.)'
9,&.7*)#,'9*'+.'".#,$@"H'#%#.6"9,'"(+042(#%J-4&')%"a24)+%/)%H4*0)+%/)%
H#2D#:'_.*')"$$"'9*+9*'+.'G*$7")*)&%"'*)'6"+';,)N%N%$'S"+#"'6"'G*)"M
6%2"&%T)'9*'*+#*'#%G,'9*'"+,&%"&%,)*+Y

"E?D' lvm' D"N%$%"' *+#"/6*&%T' 6"+' &,)9%&%,)*+' 9*' +*>.$%9"9' G$%N"9"'
9,)9*'*6',$9*)'Gd/6%&,'V.*$"'G$*&"$%,H'lvm'6"'+.G*$%)#*)9*)&%"'6*+',#,$M
>T'*6'),7/$*'9*';,)N%N%$H'*)'*6'PgH'*)'9%&%*7/$*H'+*' %)V,$7T'_.*'),'
G,9@")'*)#$"$'G*$+,)"+'&,)'")#*&*9*)#*+'8'*+#"+'+*',$>")%2"$,)'"')%N*6'
)"&%,)"6' lvm' *)' *6' PL' 6"+' 9*&6"$T' %6*>"6*+' 8' 6"+' 9*+7")#*6"$,)C' l"E?C'
JKKLH'OL'9*'9%&%*7/$*mC

!"$"':")_.*2'5"$#@)*2' +.' N%)&.6"&%T)' "' 6"+';,)N%N%$' *+#.N,' $*M
6"&%,)"9"'&,)'`*6'*\*$&%&%,')"#.$"6'9*'".#,9*V*)9*$+*aC'16'$*+G*&#,H'
+*I"6T'_.*'*6'V,$#"6*&%7%*)#,'9*'6"'>.*$$%66"'8'*6'"/")9,),'9*6'F+#"9,'
V.*$,)'6,+'V"&#,$*+'_.*'9*#*$7%)"$,)'*6'#$B)+%#,'9*'6,'6*>"6'"'6,'%6*>"6'
G,$'*6'_.*'"#$"N*+"$,)'6"+';,)N%N%$C'F)#$*'OPPn'8'JKKKH'6"+''"&H'*)'6"'
N*$+%T)'9*':")_.*2'5"$#@)*2H'V.)&%,)"$,)'S"&%*)9,'.+,'9*6'!*\*$&%M
&%,')"#.$"6'9*'".#,9*V*)9*$+*'8'9*6'$*&S"2,'"'6"'%7G,+%&%T)'9*'6"'V.*$M
2"h'.)"'N*2'9*+7")#*6"9"+'6"+';,)N%N%$H'+.$#*'*6'#$"+6"9,'9*'6,'6*>"6'"'
6"'%6*>"6%9"9H'*+#,'G,$'6"'V.*$2"'9*'6"'>.*$$%66"aC'19%&%,)"67*)#*'$*%#*$T'
_.*' 6"' V"6#"'9*'G$*+*)&%"'9*6'F+#"9,' *)' 6,+' *)V$*)#"7%*)#,+' &,)' 6"'
>.*$$%66"'S"&@"'G"$#*'9*'6"+'`N*$9"9*+'+,/$*'6"'S%+#,$%"'9*6'E??a'8'*)'
#"6'+*)#%9,'+*'6"7*)#T'9*'_.*'6"+'A.*$2"+'1$7"9"+'S./%*$")'66*>"9,'
#"$9@"7*)#*'"'*+#"'&,)V$,)#"&%T)Y'`r.4'6B+#%7"'_.*'*6'F+#"9,'*$"'*6'
d6#%7,'_.*'66*>"/"'"'*+,+'&,7/"#*+aH'9%$@"C
=*'"&.*$9,'&,)'*6'$*6"#,'9*':")_.*2'5"$#@)*2H'&,)'G,+#*$%,$%9"9'

"6'9*+7")#*6"7%*)#,'9*'6"+';,)N%N%$'+*'%)%&%T'+.'"+&*)+,'*)'6"'*+#$.&M



gKo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#.$"'G"$"7%6%#"$H'9,)9*'G"+T'"'G$*+#"$'+*$N%&%,+'7%6%#"$*+H',$%*)#"9,+'"6'
&.7G6%7%*)#,'9*',/\*#%N,+'G,6@#%&,+H'*+'9*&%$H'"'&,7/"#%$'6"'>.*$$%66"Y'
`D")"$'6"'>.*$$"'7%6%#"$h'%7G6*7*)#"$'G,6@#%&"'9*'+*>.$%9"9'_.*'G*$M
7%#"'*6'6%/$*'9*+*7G*I,'9*'6"'+,&%*9"9h'G6")*"$H',$9*)"$'8'*\*&.#"$'6"+'
#"$*"+'8',G*$"&%,)*+'*+#$"#4>%&"+'_.*'66*N*)'"'6,+',/\*#%N,+'G,6@#%&,+h'
&,)+.6#"$'&,)'+.G*$%,$*+'%)7*9%"#,+'#,9"+'6"+',G*$"&%,)*+aC'
1' 6,' 6"$>,'9*' 6"+'9%6%>*)&%"+' \.9%&%"6*+H'*+G*&%"67*)#*'*)'*6' $*6"#,'

+,/$*' 6"+' $"2,)*+'_.*' 6,+' 66*N"$,)' "' N%)&.6"$+*' "' 6"+'1.#,9*V*)+"+H'
6,+'`&,7")9")#*+a'9*+7,N%6%2"9,+'+*'G$*+*)#"$,)'&,7,'N@&#%7"+'9*'
6"'>.*$$%66"C'`c,9,+'*)';,6,7/%"'S*7,+'+%9,'N@&#%7"+a'+*$@"'6"'"e$M
7"&%T)' S*&S"' G,$';,/,+'c466*2H' &,)' 6"' &."6' /.+&T' *+#"/6*&*$' .)"'
*+#$*&S"'$*6"&%T)'*)#$*'6"'S%+#,$%"'9*'6,+'>$.G,+'9*'".#,9*V*)+"'*)'6"'
$*>%T)'9*'5,)#*+'9*'5"$@"'&,)'6"'G$,G%"'S%+#,$%"'9*6'&,)]%&#,'"$7"M
9,H'8'$*"e$7"$'_.*'"+@'&,7,'6"+''"&'&,7*#%*$,)'S*&S,+'9*6%&#%N,+H'
#"7/%4)'6,'S%&%*$,)',#$"+',$>")%2"&%,)*+'"$7"9"+'"6'7"$>*)'9*'6"'6*8'
8'S"+#"'*6'7%+7,'F+#"9,C'
1+@H';,/,+'c466*2'"6'#%*7G,'_.*'G%9%T'G*$9T)'G,$'+.+'"&&%,)*+'*WM

G$*+T'+.'9*+*,'9*'G*$9,)"$H'*)'&,$$*+G,)9*)&%"H'"'_.%*)*+'*\*$&%*$,)'
+,/$*'46'"&#,+'9*'N%,6*)&%"'_.*'#"7/%4)'6,'G,)@")H'+*>d)'46H'*)'.)"'
&,)9%&%T)'9*'N@&#%7"C'
X%#."$+*'&,7,'N@&#%7"'9*6'&,)]%&#,'8'9*'6"'>.*$$%66"'6*+'G*$7%#%T'"'

6,+'`&,7")9")#*+a'9*+7,N%6%2"9,+'9*+N%"$'*6'G$,&*+,'S"&%"'S*&S,+'
G,$'V.*$"'9*6'B7/%#,'9*'6"+'7%+7"+'9%6%>*)&%"+'8'*N"9%$'G$*>.)#"+'9*'
6"'A%+&"6@"'+,/$*'6,+'"&#,+'9*6%&#%N,+'&,)&$*#,+'*)'6,+'_.*'S"/$@")'G"$M
#%&%G"9,C
!,$'*\*7G6,H'*)'.)"'9*'6"+'9%6%>*)&%"+H'6"'e+&"6'G$*>.)#T'"';,/,+'

c466*2'&T7,'+*'S"/@"'*)#*$"9,'9*6'7,)#"\*'9*'.)',G*$"#%N,H'"'6,'&."6'
$*+G,)9%T'_.*'"6' %>."6'_.*';"9*)"'+*'*)#*$"/"'9*' 6,+'S*&S,+H' #"7M
/%4)'+*'*)#*$"/")'5"$#@)';"/"66*$,'8',#$,+'&,7")9")#*+'9*'6"+'C'3&,(
;.")9,'+*'6*'G$*>.)#T'G,$'6,+'S*&S,+'"&"*&%9,+'*)'6"'e)&"'F6'!"6M
7"$H'&*)#$,'9*',G*$"&%T)'9*'"6%"+';"9*)"'8'6.>"$'9,)9*'+*'G6")*"$,)'
7d6#%G6*+'S*&S,+'"#$%/.%9,+'"6'E??H'9*+N%T'6"'$*+G.*+#"'S"&%"'*6'$*6"#,'
9*'6"'G,+*+%T)'9*'6"'e)&"'G,$'G"$#*'9*6'E??C'<)9%&T'_.*'6"'e)&"'V.*'
"/")9,)"9"'G,$'+.+'9.*I,+'G,$_.*'6"'>.*$$%66"'6"'/,7/"$9*TH'6"'+"M
_.*T'8'7"#T'"6'G"9$*'9*'*+"'V"7%6%"'*)'6,+'"I,+'),N*)#"h'&.")9,'6"+'



gKL

&'*4$"-.(;

1.#,9*V*)+"+'66*>"$,)H'+*>d)'+.'N*$+%T)H'6"'*)&,)#$"$,)'*)'*+#"9,'9*'
"/")9,),H'6,'&."6'7,#%NT'_.*'*6'E??'#,7"$"'G,+*+%T)'9*'*66"C'c"7M
/%4)'+*I"6T'_.*'6"'N%,6*)&%"'S"/@"'"V*&#"9,'"'6"'$*>%T)'G,$'7B+'9*'JK'
"I,+'8'_.*'"d)'6,'+*>.@"'S"&%*)9,C'A%)"67*)#*H'9%\,'_.*'*)#*)9@"'*6'
9,6,$'9*'6"+'N@&#%7"+'G,$_.*'46'7%+7,'S"/@"'G"9*&%9,'*+#"'&,)9%&%T)Y'

/&$Y'lvm'p,'#"7/%4)'V.%'N@&#%7"H'G*$,'*)#%*)9,H'G*$,'S*'*)#*)9%9,'
7*\,$'*6'9,6,$'9*'6"+'N@&#%7"+H'#"7/%4)'S"8'_.*'*)#*)9*$'_.*'6"'N%,6*)&%"'
_.*'S"'"2,#"9,'"'6,+'5,)#*+'9*'5"$@"'G,$'7B+'9*'JK'"I,+H'9*+9*'V%)"6*+'
9*' 6,+'nK'8'S,8'#,9"N@"H'+*'+%>.*'&"7G*")9,'G,$' 6"+'7,)#"I"+'9*' 6,+'
5,)#*+'9*'5"$@"'8'6"+'&"66*+'9*'X%)&*6*\,Y'6,+'S,7/$*+'_.*'&,)V,$7"$,)'
,'_.*'&,)V,$7")'6,+'>$.G,+'_.*'+%>.*)'*)'"$7"+H'&"+,'V$*)#*'QL'8'Qi'9*'
6"+'C'3&H'.)'$*9.&#,'9*6'/-0H'"6>.),+'G*$+,)"\*+'_.*'+*'S"&*)'66"7"$'9*6'
/3*H'8'&6"$,H'"6>.)"+'G*$+,)"+'_.*'"G$,N*&S")9,'6"'9*+7,N%6%2"&%T)'9*'
6,+'>$.G,+'9*'".#,9*V*)+"'S")'&,)V,$7"9,'/")9"+'9*6%)&.*)&%"6*+'lvm'
l/&$C'lJKKLH'On'9*'\.6%,mmC

;,/,+'c466*2'),'+,6,'+*'G$*+*)#T'&,7,'N@&#%7"'9*'6"'>.*$$%66"H'+%),'
#"7/%4)'9*6'F+#"9,H'9*' 6"'>.*$$"'8'9*'+.'&,)+*&.*)#*'9*>$"9"&%T)C'
F)'.)"'9*' 6"+'9%6%>*)&%"+'S%2,'$*V*$*)&%"'"' 6"'"&#."&%T)',V*)+%N"'9*'
"6>.)"+'/$%>"9"+'9*'6"+'CC,'','&,)#$"'*6'E??Y'

F;cY'lvm'#$,G"+'lvm'9*'6"'G$%7*$"'/$%>"9"'9*'%)V")#*$@"'9*'7"$%)"'
lvm'9")'9*'/"\"'"'.)'%)9%N%9.,H'_.*'*)'6"'N@"'9*'�")>.7"'"'5"$@"'("'
:"\"H'*)'.)"'N@"'9*'*+"+H'.)'%)9%N%9.,'*)'.)"'7,#,'Z+"/*'_.4'_.*9T'$*M
>"9,H'9,&#,$"H'&.")9,'9")'9*'/"\"'"6'%)9%N%9.,'*)'6"'7,#,'_.*'S%2,',7%M
+%T)'"6'G"$*'9*'6"'%)V")#*$@"['r.*9T'$*>"9,'.)'7*$&"9,H'.),+'N@N*$*+H'
_.*'*+'9*'+.G,)*$H'9,&#,$"H'_.*'"6'%$'*)'.)"'7,#,'),'+,)'7*$&"9,+'G"$"'
66*N"$6*'"'.)"'#$,G"H'G.*+'*+*'%)9%N%9.,'*$"'9*'"G*66%9,':")_.*2'5"$#@M
)*2H'.)'S*$7"),'9*6' &,7")9")#*' 3.")&S,H' 6,' #*)@")' %9*)#%V%&"9,h'*+*'
S,7/$*'\"7B+'}),~'G,$#T'"$7"H'),'+*'G.+,'.)'&"7.V6"9,H'9,&#,$"'5"$M
#"C'("',$9*)'9*'6"'%)V")#*$@"'9*'7"$%)"'8'6"',$9*)'9*6'&,$,)*6';,6T)'*$"'
9"$'9*'/"\"'"'#,9,'6,'_.*'#.N%*$"'_.*'N*$'&,)'6"',$>")%2"&%T)'8')"9%*'*+#B'
$*&6"7")9,'*+,')%')"9%*'6,'N"'"'$*&6"7"$H'8'S"/6,'9*'+,6,'.)'&"+,'}v~'
F+"'V.*'6"'>.*$$"H'*6'F+#"9,'#"7/%4)'6"'S%2,H'*)#,)&*+'6*'9*&@"H'9*'*+,'
#"7/%4)',/N%"7*)#*'S"8'$*>%+#$,H'9,&#,$'D."$9,C'l/&$C'JKKLH'\.6%,OPmC

("' %)+%+#*)#*' %)#*)&%T)' 9*' G$*+*)#"$+*' &,7,' "&#,$*+' 9*6' &,)]%&M
#,' "$7"9,' *)';,6,7/%"' +*' V,$#"6*&@"'7,+#$")9,'_.*'),' +,6,' *66,+'
G"$#%&%G"$,)'*)'*6'7%+7,'8'_.*H'*)'#"6'+*)#%9,H'S"/@")'+%9,'N@&#%7"+'



gKn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*',#$,+'"&#,$*+'"$7"9,+'%6*>"6*+'&,7,'6"'>.*$$%66"'8'9*'"6>.)"+'V$"&M
&%,)*+'9*'6"+'A.*$2"+'1$7"9"+C'1+@'7%+7,H'/.+&"$,)'7%)%7%2"$'+.+'
"&&%,)*+H'*)' #")#,'+,/$*'*66,+' #"7/%4)'+*'S"/$@")'*\*$&%9,'"&&%,)*+'
%)\.+#"+'9*'N%,6*)&%"C'

-'(%2/.-.=4'(2/-(E??()(2/(-.#(&.?'02'0$/#

F6'),#"/6*'%)#*$4+'G,$'7,+#$"$+*'/"\,'6"'&,)9%&%T)'9*'N@&#%7"'S"M
/$@"'*+#"9,'7,#%N"9,'G,$'$*V,$2"$'")#*'6"'\.+#%&%"'*6'"$>.7*)#,'9*'_.*'
6,+'%)#*$*+*+'8'6"+'$"2,)*+'_.*'S"/@")'9"9,',$%>*)'"'6"'&,)V,$7"&%T)'
9*'6"+'1.#,9*V*)+"+'S"/@")'+%9,'V.)9"7*)#"67*)#*'9*',$9*)'G,6@#%&,C'
;,7,'+*'$*&,$9"$BH'*6'$*&,),&%7%*)#,'9*6'&"$B&#*$'G,6@#%&,'9*'6"+''"&'
*+#"/"'*)'6"'/"+*'9*6'"&.*$9,'9*6'>,/%*$),H'G$*N%,'"6'G$,&*+,'9*'9*+M
7,N%6%2"&%T)H'G*$,'),'"G"$*&@"'#")'&6"$,'G"$"'6"+'%)+#")&%"+'\.9%&%"6*+'
*)&"$>"9"+'9*'"9*6")#"$'6"+'9%6%>*)&%"+'9*'N*$+%T)'6%/$*C
'F)'.)'&,7.)%&"9,'9*6'JJ'9*'),N%*7/$*'9*'JKKJH'6"+''"&',V$*&%*M

$,)'.)'&*+*'"6'V.*>,'&,)9%&%,)"9,'"6'&.7G6%7%*)#,'9*').*N*'&,)+%9*M
$"&%,)*+H'6"'G$%7*$"'9*'6"+'&."6*+'"6.9@"'"'_.*'*6'D,/%*$),'6*+'9%*$"'*6'
#$"#,'9*'.)'"&#,$'"$7"9,'9*6'&,)]%&#,'_.*'S"/@"'"&#."9,'*)'6*>@#%7"'
9*V*)+"'")#*'6,+'"#"_.*+'9*'6"'+./N*$+%T)H'6,'&."6'")#%&%G"/"'_.*'.),'
9*'6,+'#*7"+'G$%,$%#"$%,+'G"$"'6,+'G"$"7%6%#"$*+'*$"',/#*)*$'.)'*+#"#.+'
G,6@#%&,H'$*%N%)9%&")9,'*6'+*$N%&%,'9*'+*>.$%9"9'_.*'S"/@")'G$*+#"9,'
*)'9%V*$*)#*+'2,)"+'9*6'G"@+H'"+@'&,7,'6"')*&*+%9"9'9*'&,)+#%#.%$+*'*)'
".#,$%9"9*+'9*'V"&#,H'")#*'6"'".+*)&%"'9*6'F+#"9,C'!"#$%$#&'()$*%6%#,%
O,#-*.%)#/%&(012'/*%>%#,%3#$.45,%34$2'(/78
F6'"&.*$9,'+.+&$%#,'*)#$*'6,+'$*G$*+*)#")#*+'9*'6"+''"&'8'*6'"6#,'&,M

7%+%,)"9,'G"$"'6"'!"2'*6'Oi'9*'\.6%,'9*'JKKQH'*)'X")#"'A*'9*'?"6%#,H'*)'
*6'9*G"$#"7*)#,'9*';T$9,/"H'*+#"/6*&%T'_.*'!lvm'6"+'1.#,9*V*)+"+'
E)%9"+'9*';,6,7/%"'+*'&,7G$,7*#*)'"'9*+7,N%6%2"$'"'6"'#,#"6%9"9'9*'
+.+'7%*7/$,+H'*)'.)'G$,&*+,'>$"9."6'lvm'F6'D,/%*$),'+*'&,7G$,M
7*#*'"'"9*6")#"$'6"+'"&&%,)*+')*&*+"$%"+'G"$"'$*%)&,$G,$"$6,+'"'6"'N%9"'
&%N%6aC'
("+''"&'$*%#*$"$@")H'*)#,)&*+H'_.*'+.'7"8,$'"G,$#*'"'6"')"&%T)'*)'

*+*'7,7*)#,' S%+#T$%&,' +*$@"' "N")2"$' S"&%"' +.' $*%)&,$G,$"&%T)' "' 6"'
N%9"'&%N%6'8'&,)#$%/.%$'"6'V,$#"6*&%7%*)#,'9*6'F+#"9,'X,&%"6'9*'=*$*M



gKP

&'*4$"-.(;

&S,QQnC'F)'$*6"&%T)'&,)'*+#*'G.)#,H';,/,+'c466*2'8':")_.*2'5"$#@)*2'
S"$@")'"6.+%,)*+'*)'6"+'".9%*)&%"+'"6'S*&S,'9*'_.*'*$"'G$*V*$%/6*'G"$"'
*6' G"@+' +.'G"$#%&%G"&%T)' &,7,'N*$+%,)"9,+' _.*' &,7,' &,7")9")#*+'
"&#%N,+'9*'6"',$>")%2"&%T)C'
;.")9,':")_.*2'5"$#@)*2'e)"6%2"'*6'$*6"#,'+,/$*'+.'N%)&.6"&%T)'"'

6"+'1.#,9*V*)+"+H'S"&*'$*V*$*)&%"'"'6"+'$"2,)*+'_.*'6,'%7G.6+"$,)'"'
"&,>*$+*'"'6"'(*8'9*'3.+#%&%"'8'!"2H'"'+.'9*+*,'9*'),'+*>.%$'9*6%)_.%*)M
9,'8'"' +.' V$.+#$"&%T)'G,$'*6' %)&.7G6%7%*)#,'9*6'D,/%*$),H'_.*' 6,+'
S"/@"'$*&6.%9,'*)'6"+'&B$&*6*+'"'G*+"$'9*'S"/*$'*)#$*>"9,'6"+'"$7"+Y

"E?Y'16>d)'9@"'_.*'6"'+,&%*9"9'7*'$*&%/"'_.%*$,'+*>.%$'7%+'*+#.9%,+'
8'G$*G"$"$7*H' "+@' &,7,' 6@9*$' *)' 6"',$>")%2"&%T)'_.%*$,' +*$' 6@9*$'G"$"'
*+#"$' &,)'7%' V"7%6%"' lvm'0*'N"6%9"9,'G$%7"$%"H'S*' *+#.9%"9,'&,7G.M
#"&%T)'8' 6.*>,'*+#.9%4'&,)'*6'X*)"'8' 6.*>,'7*' #$"+6"9")'G"$"' <#">�@'8'
"66@'*+#.9%4'*+&.*6"'+%)'7.$,H'&.$+,'>$"9,+'oC|'8'LC|'8'7*'#$"+6"9"$,)'"'
:"$$")_.%66"H'9*\4'7%'>$"9,'LC|'8'*+#,8'9*9%&"9,'"'G$*G"$"$'7%'N*$+%T)'
6%/$*C'1_.@'*+#B'6"'V,#,'9*'6"'>$")\"'9,)9*'7*'*)&.*)#$,'&.6#%N")9,'G"G"'
8' *+#.9%")9,' *)' <#">�@' lvmC'r.%*$,' 9*\"$' &6"$,H' &,7,'9%\*' S"&*' $"#,H'
_.*'S"8'G*$+,)"+'_.*'+%>.%*$,)'9*6%)_.%*)9,H'),'*+'_.*'*+#,8'9*).)M
&%")9,'G,$_.*'7%'V"7%6%"'&,$$*'G*6%>$,H'_.%*$,'9*\"$'&6"$,H'S"/6,'G,$'7@'
),'S"/6,'G,$'#,9,+H'G*$+,)"+'_.*'.+#*9*+'7%+7,+'S")'+%9,'&6"$,+'_.*'
S")'+%9,'&"G#.$"9"+H'S")'+*>.%9,'9*6%)_.%*)9,'8'+*'S")'N%+#,',/6%>"9,+'
G,$'$*&.G*$"$'.),+'/*)*V%&%,+H'9*).)&%")9,'"'G*$+,)"+'_.*'),'9*/*)'
9*).)&%"$h',#$"'&,+"'_.*'9%>,H'G*$+,)"+H'_.*'"_.@'6,'N,8'"'6**$H'6"';,$#*H'
G*$+,)"+'9*'%)#*6%>*)&%"'9*'6"';,$#*H'),'+4H'V.)&%,)"$%,+'9*'6"';,$#*'_.*'
*+#B)'"G$,N*&S")9,'*+,+'7.&S"&S,+H'G$*+,+'G,6@#%&,+'9*'6"'&B$&*6H'&,7,'
9%>,'8,H'&*7*)#*$%,+'9*'N%N,+H'),'+4H'_.*'S,8'*)'9@"'*+#"7,+'#"7/%4)'
*)&*$$"9,+H'9*/*$@"7,+'*+#"$'"V.*$"'*)'.)"'>$")\"H'7.&S"&S,+'_.*'*+#B)'
$*+*)#%9,+'&,)'),+,#$,+H'G,$'6"'7%+7"'&.6G"'9*6'7%+7,'F+#"9,'_.*'6,+'
9*\TC'0"'+%9,'6"')*>,&%"&%T)'7B+'7"6"'_.*'S*'N%+#,'*)'*6'7.)9,H'9,)9*'
*)#$*>"'.),'6"+'"$7"+'8'N"'G"$"'6"'&B$&*6C'p,'),'_.%*$,'+*$'*+"+'G*$+,)"+'
$*+*)#%9"+'lvm'*&SB)9,6*'9%+&.$+,'"'6,+'7.&S"&S,+H',V$*&%4)9,6*+'"+%6,H'
,V$*&%4)9,6*+'6,'_.*'),'N")'"'&.7G6%$6*H'*+,+'7.&S"&S,+'&,$#,+'9*'7*)M
#*'S"/6")'6,'_.*'+*'6*+'N*)>"'"'6"'7*)#*H'_.%*$,'9*\"$'*+,'&6"$,H'S"/6")'
6,'_.*'+*'6*+'N*)>"'"'6"'7*)#*H'+*'*+#B)'"G$,N*&S")9,'*)'*6'7,7*)#,'

QQn'1&.*$9,'9*'X")#"'A*'9*'?"6%#,'lOiH'\.6%,H'JKKQmC'}?*NC'OKH'\.6%,H'JKOO~C'=%+G,)%/6*'*)'
<)#*$)*#Y'S##GYtt{{{C$*%)#*>$"&%,)C>,NC&,tF+tG$,&*+,�99$t!">%)"+t".&�JKKQC"+GW



gOK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*'6"+'G$*+%,)*+'_.*'#%*)*)'*)'6"+'&B$&*6*+H'S"/6,'G,$'7@H'_.%*$,'+*$'.)"'
G*$+,)"H'),'+*>.%$'9*6%)_.%*)9,C'lE:5C'lJKKLH'OL'9*'9%&%*7/$*mmC'

E),'9*'6,+'G.)#,+'9*'7"8,$'&,)]%&#,'*)'6"+'9%6%>*)&%"+'9*'N*$+%,M
)*+'6%/$*+'V.*'*6'$*%#*$"9,'$*&6"7,'_.*'6,+'G,+#.6"9,+'S%&%*$,)'G,$'6,'
_.*'&,)+%9*$"/")'*6' %)&.7G6%7%*)#,'9*'6,+'"&.*$9,+'_.*H'G$*N%,+'"'
6"' 9*+7,N%6%2"&%T)H' S"/$@")'G"&#"9,' 6"+''"&' &,)' 6,+' $*G$*+*)#")#*+'
9*6'D,/%*$),H'$*+G,)+"/6*+'9*'"9*6")#"$'6"+')*>,&%"&%,)*+H'*)'#,$),'
V.)9"7*)#"67*)#*'"6'&,7G$,7%+,'9*'$*&,),&*$'*6'*+#"#.+'G,6@#%&,'"'
6,+'>$.G,+'G"$"7%6%#"$*+QQPC
;,)'*6'e)'9*'V,$#"6*&*$'*6'"$>.7*)#,'9*6'&"$B&#*$'G,6@#%&,'9*' 6"+'

1.#,9*V*)+"+H'8'*)'#,#"6'&,)+,)")&%"'&,)'*6'&,7.)%&"9,'9*'6"+''"&(
9*'JKKJH'6"+'N*$+%,)*+'6%/$*+'9*';,/,+'c466*2'8':")_.*2'5"$#@)*2'+*'
*+V,$2"$,)'G,$'G$*+*)#"$'.)"',$>")%2"&%T)'&,S*+%,)"9"'"')%N*6')"M
&%,)"6'_.*'S"/@"'G*$+*>.%9,'.)',/\*#%N,')*#"7*)#*'G,6@#%&,'fS"&*$6*+'
V$*)#*'"' 6"+'>.*$$%66"+'9*' 6"+'_.*'*66,+'#"7/%4)'*$")'N@&#%7"+f'8'_.*'
S"/@"'#*)%9,'_.*'*\*$&*$'V.)&%,)*+'9*'F+#"9,'*)'7.&S"+'$*>%,)*+'9*6'
G"@+'")#*'6"'".+*)&%"'9*'*+#*C'

QQP'E),'9*'6,+'"+G*&#,+'_.*'V.*$,)',/\*#,'9*'7"8,$'&.*+#%,)"7%*)#,'G,$'G"$#*'9*'6,+'
G,+#.6"9,+'*$"'*6'%)&.7G6%7%*)#,'9*'6,+'"&.*$9,+'&,)'*6'D,/%*$),'*)'$*6"&%T)'&,)'6"+'
&,)9%&%,)*+'9*'$*&6.+%T)'8'$*+,&%"6%2"&%T)'G"&#"9"+C'X,/$*'*+#*'#*7"'+*I"6"$@")',#$,+'
9*+7,N%6%2"9,+'_.*'),'$*)9%$@")'7B+'N*$+%,)*+' 6%/$*+H' +*>d)'&,7.)%&"&%T)'$*7%#%9"'
*6'Og'9*',&#./$*'9*'JKOK'"6'b/+*$N"#,$%,'9*'!$,&*+,+'9*'=*+"$7*H'=*+7,N%6%2"&%T)'
8'?*%)#*>$"&%T)'9*' 6"'E)%N*$+%9"9'-"&%,)"6' 9*';,6,7/%"C'166@' *WG6%&")' 6"+' $"2,)*+Y'
1̀G"$#*'9*'6"'/.$6"'_.*'$*G$*+*)#T'*6'&,7G$,7%+,',e&%"6'9*'9%+G,)*$'9*'G*)%#*)&%"$@"+'
">$@&,6"+'G"$"'6,+'7%*7/$,+'9*'>$.G,+'"$7"9,+'_.*'+*'+,7*#%*$")'N,6.)#"$%"7*)#*'"'
6"'3.+#%&%"H'"/")9,)"$")'6"+'"$7"+'8'&,)#$%/.8*$")'&,)'6"'G"2')"&%,)"6H'+,)'9*>$"9")#*+'
6"+' &,)9%&%,)*+' +")%#"$%"+H' 9*' +"6.9H' 9*'S"&%)"7%*)#,' 8' 9*' $*+,&%"6%2"&%T)' *)'_.*' +*'
*)&.*)#$"'.)"'%)7*)+"'7"8,$@"'9*'9*+7,N%6%2"9,+'*)'6,+'&*)#$,+'&"$&*6"$%,+'9*6'G"@+C'
F)'"6>.)"+'&B$&*6*+'6"+'7*9%9"+'9*'+*>.$%9"9'$*6"&%,)"9"+'&,)'*6'#$")+G,$#*'9*'%)#*$),+'
G"$"'9%6%>*)&%"+'\.9%&%"6*+'),'$*+G,)9*)')%'&,)+.6#")'6,+'7@)%7,+'*+#"/6*&%9,+'G,$'6"+'
),$7"+'G*$#%)*)#*+'"'>"$")#%2"$'6"'N%9"'8'6"'%)#*>$%9"9'G*$+,)"6'9*'6,+'9*+7,N%6%2"9,+C'
=*',#$"'G"$#*'+*'*)&.*)#$"'*)'#,#"6'%7G.)%9"9'6"'7.*$#*'8'9*+"G"$%&%T)'9*'7B+'9*'9,+'
7%6'9*+7,N%6%2"9,+H'*W#*$7%)%,'_.*'9"#"'9*+9*'JKKo'&.")9,'#,7"7,+'6"'9*&%+%T)'9*'
+,7*#*$),+'N,6.)#"$%"7*)#*'"'6"'3.+#%&%"C'=*')"9"'S")'N"6%9,'6"+'$*&6"7"&%,)*+'%)#*$M
G.*+#"+aC



gOO

&'*4$"-.(;

X%)'*7/"$>,H'G*+*'"'*+#*'9*6%/*$"9,'G$,GT+%#,H';,/,+'c466*2'"e$M
7"$@"'*)'.)"'9*'6"+'".9%*)&%"+'_.*'*6'V.)&%,)"7%*)#,'9*'6"+''"&H'*)'
6"'G$B&#%&"H'),',/*9*&@"'"'.)"'*+#$.&#.$"'_.*'G*$+%>.%*$"'.)'G$,8*&#,'
G,6@#%&,H'+%),'_.*'"&#."/")'&,7,'>$.G,+'%)9*G*)9%*)#*+'8'_.*'*$")H'
+*>d)'+.+'G"6"/$"+H'.)"'`V*9*$"6%2"&%T)'9*'".#,9*V*)+"+a'&,)'.)'F+M
#"9,'5"8,$H'_.*' +,6,' *W%+#%T'G"$"' *V*&#,+'9*' 6"')*>,&%"&%T)'&,)'*6'
D,/%*$),C'16'$*+G*&#,'9%&*Y

/&$Y'("+'1.#,9*V*)+"+'V.*'.)"'V*9*$"6%2"&%T)'9*'".#,9*V*)+"+H'*+#,'
V.*' .)"' &,)V*9*$"&%T)H' G,$' *+,' 8,' S"/6"/"' "8*$' _.*' *6' G$,8*&#,''"&'
_.*9T' +%*)9,' .)' G$,8*&#,' 9*' G"G*6H' *6' *+#"9,'7"8,$' 9*' '"&H' +%' "_.@'
S"'*W%+#%9,'"6>d)'*+#"9,'7"8,$'*)'6"'".#,9*V*)+"H'V.*'*6'*+#"9,'7"8,$'
)*>,&%"9,$'_.*'*+*'+@'*W%+#%T'9,)9*'*+#B/"7,+'6,+'7%*7/$,+')*>,&%"M
9,$*+H' *V*&#%N"7*)#*' *6' &,7")9")#*';"$6,+';"+#"I,' 8'U%&*)#*';"+#"M
I,'*$")'6"'7BW%7"'".#,$%9"9'9*'6"+''&&"'*'%7G"$#@")'&."6_.%*$',$9*)','
&."6_.%*$',G*$"&%T)'_.*'*66,+'_.%+%*+*)'S"&*$'*)'&."6_.%*$'2,)"'9,)9*'
S./%*$"''&&"h'6,'S"&@")','/%*)'9")9,'6"',$9*)'9%$*&#"7*)#*'"'S,7/$*+'
9*6'*+#"7*)#,'7%6%#"$',H'%)&6.+,H'&,7,'+.&*9%T'*)'"6>.),+'&"+,+H'G,$',$M
9*)'9%$*&#"'"'S,7/$*+'9*'6,+'&,7")9,+'9*'V.*$2"+'*+G*&%"6*+'_.*'#*)@"'
*6'&,7")9")#*';"+#"I,','*6'&,7")9")#*'U%&*)#*';"+#"I,C'F66,+'*$")'6,+'
V.)9"9,$*+'9*'6"+''&&"'8'7BW%7"'".#,$%9"9H'%7G"$#@")',$9*)'9*'&"$B&#*$'
9%$*&#,'"'6,+'&,7")9")#*+'9*6'*+#"7*)#,'7%6%#"$'&.")9,'*66,+'&,)+%9*$"M
/")H'),'&,)'*66,'_.*$%*)9,'9*&%$H'&,7,'6,'S*'N*)%9,'*WG6%&")9,H'_.*'8"'
.)'&,7")9")#*'9*6'*+#"7*)#,'7%6%#"$'9*'.)"'$*>%T)'_.*'8"'*)'*+#*'7,M
7*)#,'*$"'"7G6%"'8'_.*'+*>.@"'*WG")9%*)9,H'),'#.N%*$"'+.'".#,),7@"H'
*$"'".#T),7,'*)'6,'7%6%#"$'8'*)'6,'V%)")&%*$,h'8'*)'7"#*$%"'G,6@#%&"'),'+*'
9")'T$9*)*+H'+*'$*&%/*)',$%*)#"&%,)*+C';6"$,'*6'V.)9"9,$'),'+,6,'9*'6"+'
'&&"'+%),'"6'_.*'6*'S">,'#,9,'7%'$*&,),&%7%*)#,H'*6'V.)9"9,$'9*6'G$,M
8*&#,'G,6@#%&,H'&,)'+.'+.*I,'9*''"&H'_.*'),'9*\T'+*$'7B+'_.*'.)'+.*I,'8'
_.*'#"6'N*2'*+*'+.*I,'G$,9.\,'#,9"+'6"+'9%N%+%,)*+'8'#,9"+'6"+'9%V*$*)&%"+'
_.*'"')%N*6'%)#*$),'S"'&,),&%9,'*6'G"@+'9*'*+#"',$>")%2"&%T)'*)'#,9,'*+#*'
G$,&*+,H'V.*'*6'+*I,$';"$6,+';"+#"I,H'l)*>$%66"'V.*$"'9*'#*W#,m'lvm'G*$,'
8,'"8*$'9*&@"'.)"'V$"+*&%#"H' 6,+' 6@9*$*+'),'9")'T$9*)*+H'9,&#,$"'X%'9%,'
T$9*)*+'6"+'9%,'*)'*6'&"7G,'7%6%#"$H'G*$,'+.'N,2'*$"'#,9"'.)"'".#,$%9"9'
8'*)'7"#*$%"'G,6@#%&"'8'+,&%"6'#*)@"'.)"'N%+%T)'d)%&"H'*)#,)&*+H'+@'+*I,$"H'
8' *6' &,7")9")#*'X"6N"#,$*'5")&.+,'_.*' *$"' 6"'7BW%7"' ".#,$%9"9'9*6'
:6,_.*'-,$#*H'G.*+',/N%"7*)#*'*$"H'&,7,'6,'"&"/,'9*'9*&%$H'#,9"'.)"'
".#,$%9"9'_.*'+*'$*+G*#"/"'lvm'l'/&$C'JKKLH'OP'9*'\.6%,mC



gOJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

X,/$*'6"+'7,#%N"&%,)*+'8'*6'+.+#*)#,'%9*,6T>%&,'8'G,6@#%&,'_.*'+.M
G.*+#"7*)#*'S"/@"'*+#"9,'*)'6"'/"+*'9*'6"'&,)V,$7"&%T)'9*6'E??H'*)'
6"'".9%*)&%"'9*6'On'9*' \.6%,'9*'JKKLH';,/,+'c466*2' 6*8T'.)'#*W#,H'*6'
I/)#2(4%/)-%J-4&')H'*)'*6'_.*'+*'G$*+*)#"'"6':6,_.*'&,7,'.)'"&#,$'9*'6"'
+,&%*9"9'_.*'V.*'&,7G*6%9,'"'"+.7%$'6"'V"&.6#"9'9*'G$*+#"$'*6'+*$N%&%,'
9*'9*V*)+"H'G$,#*&&%T)'8'+*>.$%9"9'&%.9"9")"H'")#*'*6'"/")9,),'9*6'
F+#"9,'8'6"',G$*+%T)'"$7"9"'9*'6"'>.*$$%66"'*)'6"'$*>%T)H'S*&S,'_.*'$*M
6"&%,)")'&,)'.)'+.G.*+#,'`9*$*&S,'+.G$"*+#"#"6'$*V*$%9,'"'6"'G"2aC'F6'
>$.G,'+*'"62T'*)'"$7"+'G"$"'9*V*)9*$H'*)'&,)#$"G,+%&%T)'"'6"'>.*$$%66"'
_.*'+*'"62T'*)'"$7"+'G"$"',V*)9*$H'+*I"6"$@"C
166@' #"7/%4)'+*'9*+#"&"'*6' $*&,),&%7%*)#,'*WG6@&%#,'9*'_.*H'*)' 6"'

G$B&#%&"H' V.*' %7G,+%/6*' $*+G*#"$' 6,+' 9*$*&S,+' S.7"),+H' *)' *6' *+&*M
)"$%,'9*'6,'_.*'9*),7%)")'6"'`&$.9*2"a'9*6'&,)]%&#,'"$7"9,'*)'+.'
*#"G"'9*'`&,)V$,)#"&%T)ah'G,+#*$%,$'"'9%&S"'*#"G"H' +*I"6"'*6'7%+7,'
#*W#,H' 6"' *+#$"#*>%"' %7G6*7*)#"9"' 9*e)%9"' &,7,'9*' `&,)+,6%9"&%T)'
9*6'G$,8*&#,'G,6@#%&,'8'+,&%"6aH'"e$7"$@"'6,+'%9*"6*+'9*6'>$.G,'*)'G$,M
&.$"H'"S,$"'+@H'9*6'$*+G*#,'"'6,+'9*$*&S,+'S.7"),+C'

=%&*'*6'I/)#2(4'6*@9,'G,$';,/,+'c466*2'*)'6"'+*I"6"9"'".9%*)&%"Y

3/&"'23.(),U(7
%2/'3%.(2/-(E-.N"/(?.0$/#(2/(?'34')

OC'("'6*>@#%7"'9*V*)+"'G*$+,)"6','&,6*&#%N"'*+'.)'G$%)&%G%,'9*'9*$*M
&S,')"#.$"6'N%>*)#*'%7G$*+&$%G#%/6*'8'")#*$%,$'"6'9*$*&S,'G,+%#%N,C
JC'("'9*V*)+"'9*'6"'%)#*>$%9"9'V@+%&"'&,7,'/%*)'\.$@9%&,'+.G*$%,$'*+'
.)'9*$*&S,'&.8"'G$,#*&&%T)'*+'$*+G,)+"/%6%9"9'9*6'F+#"9,'8'*+'.)'
9*/*$'9*',/6%>"#,$%,'&.7G6%7%*)#,'&%.9"9"),'&.")9,'+*'G*$&%/*'
_.*'&,)#$"'46'+*'"#*)#"H'+*'6*'N.6)*$"','+*'6*'N%,6*)#"C
QC'("'G"2'*+'.)'9*$*&S,'.)%N*$+"6'&.8,'&"$B&#*$'+.G$"*+#"#"6'&,7M
G$,7*#*' *)' +.' &,)_.%+#"' 8' 9*V*)+"' "' #,9"' 6"' +,&%*9"9H' 6"' $*"&M
&%T)'G,6@#%&"'"$7"9"'9*/*$B'+*$' 6"'d6#%7"',G&%T)'9*' 6"' +,&%*9"9H''
9*#*$7%)"9"'G,$'6"'%)&"G"&%9"9'%)+#%#.&%,)"6'G"$"'>"$")#%2"$'8'G$,M
#*>*$'*+#*'9*$*&S,'8'*+#*'9*/*$C



gOQ

&'*4$"-.(;

gC'("'9*V*)+"'9*'6"'9*7,&$"&%"H'V.)9"7*)#,'8'*+*)&%"'9*6'F+#"9,H'
*+'.)'9*/*$'&,)+#%#.&%,)"6h'*+#"',/6%>"&%T)'*+'9*'&"$B&#*$'>*)*$"6H'
%7G*$"#%N,'8'G"#$%T#%&,C
iC'("'G$,G%*9"9'G$%N"9"'*+'*6'V.)9"7*)#,'9*6'+%+#*7"'*&,)T7%&,'
N%>*)#*H'+.'9*V*)+"'8'G$,#*&&%T)'*)#$"I"'9*/*$*+'8'9*$*&S,+'G"$"'
*6'F+#"9,'8'G"$"'6,+'"+,&%"9,+C
oC'F6'7")9"#,'&,)+#%#.&%,)"6'9*'9*V*)+"H'G$,#*&&%T)'8'+*>.$%9"9'
&%.9"9")"H'+%'),'*+#B'>"$")#%2"9,')%'#.#*6"9,'G,$'*6'F+#"9,H'6*>%#%M
7"'*6'*\*$&%&%,'9*6'7,),G,6%,'9*'6"'+*>.$%9"9'8'6"'9*V*)+"'G,$'*6'
G.*/6,H'G,$'*6'&."6'6"'+,&%*9"9'$*"+.7*'*+#"'V"&.6#"9C'("+'>.*$$%66"+'
+*'"62"$,)'*)'"$7"+'G"$"',V*)9*$H'),+,#$,+'G"$"'9*V*)9*$C
LC'("'9*V*)+"'9*'6"'.)%9"9')"&%,)"6'*+'.)'9*/*$'G"#$%T#%&,'),'9*6*M
>"/6*'9*)#$,'9*'.)'&,)#*W#,'G,6@#%&,'9*'$*Gd/6%&"'%)9*G*)9%*)#*H'
+,/*$")"H'.)%#"$%"'8')"&%,)"6%+#"C'F6'V$"&&%,)"7%*)#,'9*6'G"@+'V.*'
.)"' 9*' 6"+' &".+"+' 9*').*+#$,' 6*N")#"7%*)#,C'("' "G"$%&%T)' 9*' 6"+'
9*),7%)"9"+'$*Gd/6%&"+'%)9*G*)9%*)#*+H'.)"'N*2'&,)+#%#.%9,+'6,+'
*+#"9,+'9*'V"&#,H'),+'G*$7%#%T'N*$'_.*'*6'F+#"9,'9*'=*$*&S,'),'
*+#"/"'6%+#,'G"$"'&.7G6%$'+.'V.)&%T)C'!,$'*+,'6"+'V.*$2"+'%)+#%#.&%,M
)"6*+'+*'*)#$*>"$,)'*)'9*#$%7*)#,'9*').*+#$"'+,&%*9"9'8').*+#$"'
+,/*$")@"C
nC'("+'$*V,$7"+'"').*+#$"+'*+#$.&#.$"+'G,6@#%&"+'*&,)T7%&"+'8'+,M
&%"6*+'9*6'F+#"9,'G$,&*9*)'"'#$"N4+'9*6'9*+"$$,66,'9*'.)'G$,&*+,'
9*' &,)&*$#"&%T)'9*7,&$B#%&,' %)+#%#.&%,)"6C'("' N@"' "$7"9"' &,7,'
%)+#$.7*)#,'9*'#$")+V,$7"&%T)'9*'6"'+,&%*9"9'*+'")"&$T)%&"H'%7M
G,G.6"$H'&$%7%)"6'8'".#,$%#"$%"
PC'F)'*6'7"$&,'9*'.)'$4>%7*)'9*'6%/*$#"9*+'Gd/6%&"+'*6'&$*9,'G,6@M
#%&,'*+'.)'9*$*&S,'&.8"'G$,7,&%T)H'9%V.+%T)'8'9*V*)+"'),'G.*9*'
+*$'N.6)*$"9,'G,$'6"'%7G,+%&%T)'N%,6*)#"'9*',#$"+'*WG$*+%,)*+'G,M
6@#%&"+h'9*'+*$'"+@H'6"'$*"&&%T)'G,6@#%&"'"$7"9"'+*$B'G$,G,$&%,)"6'"'6"'
">$*+%T)'G,6@#%&"'"$7"9"C'
OKC'p'G,$'d6#%7,H'&"9"'.),'9*'6,+'G$%)&%G%,+'+%$N*'9*'+,G,$#*'%9*,M
6T>%&,'8'6,'_.*'+*'S">"'*)'/*)*e&%,'9*'+.'9*V*)+"'8'&,)+*$N"&%T)'
&,)+#%#.8*'.)'#$%.)V,'G,6@#%&,'"'V"N,$'9*'6"+'7"8,$@"+C'!,$'*+,'*+'
)*&*+"$%,'#*)*$'&6"$,'_.*'&."6_.%*$'"&&%T)'7%6%#"$'G$,G%"'9*'6"'&,)M



gOg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

V$,)#"&%T)' "$7"9"'9*/@"' &,)9.&%$' "6' &.7G6%7%*)#,'9*',/\*#%N,+'
G,6@#%&,+'9*6'/6,_.*H'6,+'&."6*+'+*'G6")#*"/")'9*'6"'+%>.%*)#*'V,$7"Y
�'bG,+%&%T)'G,6@#%&"H'7%6%#"$'8'+,&%"6'"6'"G"$"#,'"$7"9,'+./N*$M
+%N,'*)'6"+'7%+7"+'&,)9%&%,)*+'9*'G$,N,&"&%T)'8'">$*+%T)'G6")M
#*"9"+'G,$'*66,+C
�'X.G6")#"&%T)'G,6@#%&"'8'*+#$"#*>%"'9*6'F+#"9,C'X.G6%*)9,'G"$"'
6"'+,&%*9"9'6,+'N"&@,+'*'%)&,)+%+#*)&%"+'9*6'F+#"9,'*)'*6'&.7G6%M
7%*)#,'9*'6,+'G$*&*G#,+'&,)+#%#.&%,)"6*+'8'_.*',$9*)")'>"$")M
#%2"$'6"'N%9"H'*6',$9*)'+,&%"6H'6"'G"2'&%.9"9")"H'*6'G"#$%7,)%,'8'6"'
+*>.$%9"9'Gd/6%&"C
�':d+_.*9"'G*$7")*)#*'9*6'7*\,$"7%*)#,'9*' 6"+'&,)9%&%,)*+'
9*'N%9"'9*'6"'G,/6"&%T)'&%N%6'"+*)#"9"'*)'#*$$%#,$%,+'9*'%)].*)&%"'
>*,*+#$"#4>%&"'9*6':6,_.*H'7*9%")#*'*6'9*+"$$,66,'9*'G$,>$"7"+'
8' G$,8*&#,+' *)' 6"+' B$*"+' 9*' *9.&"&%T)H' +"6.9H' N%N%*)9"' +,&%"6H'
+")*"7%*)#,'/B+%&,H'*&,),7@"'">$"$%"H'N@"+'9*'&,7.)%&"&%T)'8'
+*>.$%9"9'+,&%"6C'D")9S%'9*&@"'_.*'6"'7BW%7"'*WG$*+%T)'9*'6"'
N%,6*)&%"'*+'6"'G,/$*2"C
�'("'$*"&#%N"&%T)'+,&%"6'8'*&,)T7%&"'9*'6"+'$*>%,)*+'9*N"+#"9"+'
G,$'6"'>.*$$"'&,7,'G$%,$%9"9'G,6@#%&"'%)"G6"2"/6*C
�'("'$*G$*+*)#"&%T)'8'9*V*)+"'&,7,'"&#,$*+'G,6@#%&,+'9*'6,+'%)M
#*$*+*+'9*'"7G6%,+'+*&#,$*+'9*'6"'+,&%*9"9'&.8,+'9*$*&S,+'S.M
/%*+*)'+%9,'9*+&,),&%9,+H'"7*)"2"9,+','N%,6"9,+'#")#,'G,$'*6'
F+#"9,'&,7,'G,$'6"+'>.*$$%66"+C'("'G"$#%&%G"&%T)'&,7,'%)+#")&%"'
G$,G,+%#%N"' *)' 6,+' G$,&*+,+' 9*' #$")+V,$7"&%T)' 9*' 6"+' *+#$.&M
#.$"+'G,6@#%&"+H'*&,)T7%&"+'8'+,&%"6*+'9*6'F+#"9,'9*)#$,'9*'.)'
&,)#*W#,'9*'&,)&*$#"&%T)H'*)&"7%)"9,'"6'6,>$,'9*'6"'G"2H'6"'G$,M
7,&%T)H'7,#%N"&%T)'8'&,)+,6%9"&%T)'9*'6"',$>")%2"&%T)'G,6@#%&"'
9*)#$,'9*'6,+'"&.7.6"9,+'+,&%"6*+'8'&,7.)%#"$%,+'*)'&.8"'/"+*'
9*+&")+"'6"'$*G$*+*)#"&%T)'G,6@#%&"'8'+,&%"6'9*'6"+'".#,9*V*)+"+C'
�'("'&,)+#$.&&%T)'9*'.)'G$,8*&#,'G,6@#%&,'9*'"6&")&*'$*>%,)"6'8'
G$,8*&&%T)')"&%,)"6'&,7,'&")"6'9*'*WG$*+%T)'9*'6,+'"&.7.6"M
9,+'+,&%"6*+'*)'6"'*#"G"'9*6'&,)]%&#,'"$7"9,H'&.8,+'7%*7/$,+'



gOi

&'*4$"-.(;

+*'&,)N%*$#")'*)'7%*7/$,+'9*'.)'7,N%7%*)#,'G,6@#%&,'8'6*>"6'8'
9*7,&$B#%&,'*)'6"'*#"G"'9*6'G,+&,)]%&#,C'
�'("'G$,7,&%T)'8'9%V.+%T)'9*' 6,+'N"6,$*+'9*' 6"'9*7,&$"&%"' 8'
*6'$*+G*#,'"'6,+'9*$*&S,+'S.7"),+'9*)#$,'9*'.)'7"$&,'9*'#,M
6*$")&%"H'+,6%9"$%9"9H'G6.$"6%9"9H'&,)N%N*)&%"'G"&@e&"'8'6%/*$#"9'
9*' ,G%)%T)C' F)' 6"' *#"G"' 9*' &,)V$,)#"&%T)' *+' &"+%' %7G,+%/6*H'
G,$'+.'&$.9*2"H'$*+G*#"$'6,+'9*$*&S,+'S.7"),+H'G*$,'*)'6"'9*'
&,)+,6%9"&%T)'G$,&.$"7,+'+.'&.7G6%7%*)#,C'("'9%+G,+%&%T)'9*'
G$,G,)*$H' V"&%6%#"$' 8' G"$#%&%G"$' f*)' $*>%,)*+' )*>,&%"9"+' G"$"'
*6'&,)]%&#,'"$7"9,H'9*'#"6'7")*$"'_.*'6"+'+,6.&%,)*+'G,6@#%&"+'
G.*9")'#$"+&*)9*$'6"'+,6.&%T)'7%6%#"$f').*+#$,'9*+"$7*'&,7,'
>*+#,'9*'G"2'8'G.)#,'9*'G"$#%9"'G"$"'G"$#%&%G"$'&,)'#,9,+'6,+'
&,6,7/%"),+'*)'.)"'>$")'G$,G.*+#"')"&%,)"6'9*'.)'G"@+'9,)9*'
_.*G"7,+' #,9,+C'=*+G.4+' 9*' #*)*$' &6"$,+' ).*+#$,+' ,/\*#%N,+'
G,6@#%&,+' &,7,'7BW%7"' %9*)#%9"9' $*>.6"9,$"' *' %9*,6T>%&"H' +*'
&,)N*$#%$@")'*)').*+#$"'S,\"'9*'$.#"'G"$"'"&"/"$'&,)'6"',G$*+%T)'
*)'6"'$*>%T)';"$%/*'lvm'

F+#"'9*&6"$"&%T)' +.+&%#T' 6"' $*"&&%T)'9*' 6"'e+&"6' "' &"$>,H'_.%*)' 6*'
G$*>.)#T'"';,/,+'c466*2Y'`Z;T7,'*+#,+' %9*"6*+H'"G"$*)#*7*)#*'#")'
6,"/6*+H'G.9%*$,)'S"/*$'+%9,'&.7G6%9,+'+%'+*'#%*)*)'*)'&.*)#"'6"+'7d6M
#%G6*+'8'$*%#*$"9"+'"&#."&%,)*+'N%,6*)#"+'&,)#$"'6"'G,/6"&%T)'&%N%6H'9*M
7,+#$"9"+'*)'6"+').7*$,+"+'7"+"&$*+'*\*&.#"9"+'G,$'*+#*'>$.G,[aC'
;,/,+'c466*2'*N"9%T'6"'$*+G.*+#"H'"6'G,)*$'*)'9%+&.+%T)'&.B6*+'9*M

/@")'+*$'6"+'N*$9"9*+'_.*'*6'!$,&*+,'9*'3.+#%&%"'8'!"2'#*)9$@"'_.*'$*&,M
),&*$H'*)'"6.+%T)'"'_.*'),'+,6,'+*'#$"#"/"'9*'$*6"#"$'6,+'S*&S,+'7%6%#"M
$*+H'+%),'6"'"&#."&%T)'9*6'E??'*)'&.")#,'"'+.'%7G"&#,'*)'*6'̀ 9*+"$$,66,'
*&,)T7%&,' 8' +,&%"6a' 9*' 6"' $*>%T)H' *)' $*V*$*)&%"' "' "6>.),+' +*&#,$*+'
G$,9.&#%N,+'&,7,'6"'>")"9*$@"'*W#*)+%N"'8' 6"'G"67"'_.*'+*'S"/$@")'
/*)*e&%"9,'9*'6"+'"&&%,)*+'9*'6"+'1.#,9*V*)+"+C'c"7/%4)'%9*)#%e&T'
*6'G$,>$"7"'9*'+*>.$%9"9'9*7,&$B#%&"'9*6'>,/%*$),'9*'s6N"$,'E$%/*'
&,7,'*6'7,7*)#,'9*'&.67%)"&%T)'9*6'G$,8*&#,'%)%&%"9,'G,$'6"+''"&H'
*)'"6.+%T)'"6'*+#"/6*&%7%*)#,'9*'.)"+'&,)9%&%,)*+'9*'+*>.$%9"9'_.*'



gOo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G*$7%#%$@")'$*+#"/6*&*$'6"'G$,9.&#%N%9"9'9*'&%*$#,+'+*&#,$*+'9*'6"'*&,M
),7@"C

/&$Y'!*$+,)"67*)#*' #*)@"' 6"'&,)N%&&%T)'9*'_.*'#*)@"'_.*'9*$$,#"$'8'
&,7/"#%$'*+*'F+#"9,H'G*$,'),'+*'&,7/"#@"')%'+*'9*$$,#"/"'+,6,'G,$'6"'N@"'
"$7"9"H'+%),'_.*'+*'9*/@"'"&,7G"I"$'9*'.)'G$,8*&#,'+,&%"6'9*'9*+"$$,66,'
*&,)T7%&,'"'G"$#%$'9*'6"'+*>.$%9"9'8'&,)'*6'&,7G6*7*)#,'9*'&,)N*)&*$'
"'6"+'&,7.)%9"9*+'_.*'6,'_.*'_.*9"/"'*$"'#$"/"\"$H',$>")%2"$+*H'>*)*$"$'
+.'G$,G%,'7,9*6,'9*'&,)N%N*)&%"C'!,$'*+,'9"/"'*6'*\*7G6,'9*'G$,8*&M
#,+'G$,9.&#%N,+' &,7,'*6' 9*'5"$@"'("':"\"' 9*'G"67"' "V$%&")"'9*'7B+'
9*'JCKKK'S*&#B$*"+C'p'6"'$*"&#%N"&%T)'9*6'9%+#$%#,'9*'$%*>,'*)' 6"'7%+7"'
$*>%T)'8'6"'$*"&#%N"&%T)'9*'6"+'S"&%*)9"+'8'6"'$*"&#%N"&%T)'9*'6"'&"$$*#*$"C'
=*+G.4+'N%),'.)'>,/%*$),'9*'6"'+*>.$%9"9'9*7,&$B#%&"'*7G*I"9,'*)'6"'
+*>.$%9"9H'&6"$,'_.*'V.*'6"'&.67%)"&%T)'9*6'#$"/"\,'_.*'),+,#$,+').)&"'
G.9%7,+'#*$7%)"$'8'_.*'#"6'N*2'),'+*'S./%*$"'G,9%9,'#*$7%)"$'9"9"+'6"+'
&%$&.)+#")&%"+C'F+*'*$"'*6'7,9*6,'lvm'*6'9*'6"+'S"&%*)9"+'G$,9.&#%N"+H'
9*'6"'>*)#*'$*>$*+")9,'"'6,+'&"7G,+'"'G,)*$6,+'"'G$,9.&%$H'9*'6"+'%)N*$M
+%,)*+'*)'7"#*$%"'),'+,6"7*)#*'">$@&,6"'+%),'S,#*6*$"'*)'$*>%,)*+'&,7,'
*6'D,6V,'9*'5,$$,+_.%66,h'8'9*' 6"'$*"&#%N"&%T)'*)'>*)*$"6'9*'#,9"+' 6"+'
*&,),7@"+H'+%)'9*+&,),&*$'_.*'G"$"'G,9*$' 66*N"$'"'&"/,'*+*'G$,8*&#,H'
#.N%7,+'_.*'"V*&#"$'7.&S"+'*&,),7@"+'6@&%#"+C'

("'N%,6*)&%"'9*'6"+'>.*$$%66"+'9*',$%>*)'&,7.)%+#"'G$*+*)#*+'*)'6"'
2,)"'"+,&%"9"'"'6"'".+*)&%"'9*6'F+#"9,'&,)].%$@"'$*%#*$"9"7*)#*'&,7,'
6"'&".+"'G$%)&%G"6'9*'6"'&,)V,$7"&%T)'8'G$*+*)&%"'9*'6"+'1.#,9*V*)+"+'
*)'6,+'5,)#*+'9*'5"$@"H'*)'6"'N*$+%T)'6%/$*'9*';,/,+'c466*2C'c"7/%4)'
7*)&%,)T',#$"+' $"2,)*+H' &,7,' 6"' ".+*)&%"'9*' 6%9*$"2>,'G,6@#%&,H' 6"'
%)*G#%#.9'9*'6"+'&6"+*+'9,7%)")#*+'8'6"'G$*+*)&%"'9*6')"$&,#$Be&,C'X%)'
*7/"$>,H'),'9%,'9*#"66*+')%'G$,V.)9%2T'*)')%)>.)"'9*'*+#"+C'c"7G,&,'
6"'e+&"6'6*'*W%>%T'_.*'"G,$#"$"'$"+>,+'*+G*&@e&,+'9*'*+#,+'G$,/6*7"+H'
_.*'G*$7%#%*$")'.)"'7"8,$'&,7G$*)+%T)'9*'6"+'&".+"6*+'9*'6"'G$*+*)M
&%"'9*'6"',$>")%2"&%T)'"$7"9"'%6*>"6C
'1' 6,' 6"$>,'9*' 6"+'9%6%>*)&%"+H' #")#,';,/,+'c466*2'&,7,':")_.*2'

5"$#@)*2'"#$%/.8*$,)'6"'G$*+*)&%"'8'&,)V,$7"&%T)'9*'>$.G,+'9*'".M
#,9*V*)+"'*)' 6"'$*>%T)'"' 6"'>.*$$%66"H'*+'9*&%$'"&.9%*$,)'`+%*7G$*'"6'
"$>.7*)#,'")#%+./N*$+%N,aH'8'$*%N%)9%&"$,)'6,+'"+G*&#,+'G,6@#%&,+'9*'
6"',$>")%2"&%T)C'X*>d)'*66,+H'6"'>.*$$%66"',&.G"/"H'9*+9*'6"'94&"9"'9*'
6,+'+*+*)#"H'`$*Gd/6%&"+'%)9*G*)9%*)#*+aH'_.*'*)'"6>d)'7,7*)#,'9*'



gOL

&'*4$"-.(;

6"'S%+#,$%"')"&%,)"6'S"/@")'+%9,'&,7/"#%9"+'G,$'6"+'V.*$2"+'9*6'F+#"9,'
7*9%")#*' *6' /,7/"$9*,' 8' "#"_.*' +,/$*' "6>.)"+' G,/6"&%,)*+' &,7,'
5"$_.*#"6%"H'*)'*6'c,6%7"H'8'*6'!"#,H'*)'*6'0.%6"H'2,)"+'&,)+%9*$"9"+'
&.)"'9*'6"+'A.*$2"+'1$7"9"+'?*N,6.&%,)"$%"+'9*';,6,7/%"H'C'3&,(X%)'
*7/"$>,H'*6'F+#"9,H'+*>d)'6"'N*$+%T)H'S"/@"'+%9,'%)&"G"2'9*'%7G*9%$'6"'
"G"$%&%T)'8'*WG")+%T)'9*'*+"+'`$*Gd/6%&"+'%)9*G*)9%*)#*+aH'+%#."&%T)'
_.*'S"/$@"'S*&S,')*&*+"$%"'6"'%)#*$N*)&%T)'9*'6"+'1.#,9*V*)+"+C';"/*'
$*+"6#"$' 6"' *W#$"G,6"&%T)'S%+#T$%&"'_.*'S"&*';,/,+'c466*2' "6' .#%6%2"$'
.)'&,)&*G#,'9*'6,+'"I,+'+*+*)#"'&,7,'*+'*6'9*'6"+'`$*Gd/6%&"+'%)9*M
G*)9%*)#*+a'G"$"'"G6%&"$6,'"'S*&S,+'9*'6"'d6#%7"'94&"9"'9*6'+%>6,'��C'
c"7/%4)'+*'9*+#"&"'_.*H'*)'N"$%,+'7,7*)#,+'9*'+.'N*$+%T)H'+*I"6"'
_.*' *6' *)*7%>,'S%+#T$%&,'9*6'F+#"9,'8'9*' +.+'A.*$2"+'1$7"9"+H' 6"'
>.*$$%66"H'*$"'*6'G$,G%,'*)*7%>,'S%+#T$%&,'9*'6"+'1.#,9*V*)+"+H'*)'.)"'
&6"$"'8'*WG6@&%#"'"6.+%T)'"' 6"' %9*)#%9"9'*)#$*' 6"',$>")%2"&%T)'"$7"9"'
%6*>"6'8'6"+'A.*$2"+'1$7"9"+C'c,9,'*66,H'G"$"'$*"e$7"$'*6',$%>*)'`6*>@M
#%7,a'9*'6,+'>$.G,+'9*'".#,9*V*)+"C
'16'$*V*$%$+*'"'6"+'66"7"9"+'`,G*$"&%,)*+a'9*6':6,_.*H';,/,+'c466*2'

7")%V*+#T'_.*'*+#.N%*$,)'7,#%N"9"+'G,$'`*6',/\*#%N,'9*'9*/%6%#"$'"6'
*)*7%>,aH'"'#$"N4+'9*'"#"&"$'+.+'/"+*+'+,&%"6*+Y

/&$Y'(,'_.*'8,'6*'G,9$@"'9*&%$'"'6"'S,),$"/6*'V%+&"6H'8'_.*'#"7/%4)'6,'
S*'*WG$*+"9,H'6"+',G*$"&%,)*+'7%6%#"$*+'#*)@")'#,9"+'.)',/\*#%N,'#$"2"9,'
_.*'*$"'6"'9*$$,#"'9*6'*)*7%>,'S%+#T$%&,'9*6'G"@+H'8'9*6'*)*7%>,'S%+#T$%M
&,'9*'*+#"',$>")%2"&%T)H'6"'9*$$,#"'8'*6'9*+#*$$"7%*)#,'9*'6"+'>.*$$%66"+'
&,7.)%+#"+'9*'&%*$#"+'$*>%,)*+H','9*'6"+'$*>%,)*+'_.*'*+#"/")'*)'*)V$*)M
#"7%*)#,C'c,9"+'*+#"+',G*$"&%,)*+','S*&S,+' 6"7*)#"/6*+'9*6'&,)V6%&#,'
*$")'*)V$*)#"7%*)#,+'9*' 6,+'>$.G,+','V$*)#*+'_.*'*+#"/")'*)'&S,_.*H'
>.*$$%66"+' &,7.)%+#"+' 8' 6"+'1.#,9*V*)+"+h' #"7/%4)' *+' $*&,),&%9,'_.*H'
&,7,'V$.#,'9*'*+,+'*)V$*)#"7%*)#,+'*)'*+"+'$*>%,)*+H'G.*+',/N%"7*)#*'
6,+'7B+'"V*&#"9,+'*$")'6,+'G,/6"9,$*+'9*'*+"+'$*>%,)*+'_.*'+*'9*+G6"2"M
/")'G,$'*6'#*7,$'"'_.*'.),+'.',#$,+'6,+'%9*)#%V%&"$")','$*6"&%,)"$")'&,)'
*6'*)*7%>,'8'V.*$")'#"7/%4)'N@&#%7"+'9*'*+*'*)V$*)#"7%*)#,'8'_.*H'V$.#,'
9*' *+#,+' *)V$*)#"7%*)#,+H' .),+' 8' ,#$,+' +*'7%7*#%2"$,)'9*)#$,'9*' 6"+'
G,/6"&%,)*+H'&,7G$,7*#%*$,)'6"+'G,/6"&%,)*+'"'V"N,$'9*'.),+'8',#$,+'
lvmC'lF;cC'JKKLH'OP'9*'\.6%,mC

!,$'+.'G"$#*H':")_.*2'5"$#@)*2'*)'+.')"$$"&%T)'#"7/%4)'+*'&*I%$@"'
"6'"$>.7*)#,'")#%+./N*$+%N,C'!,$'*\*7G6,H'*)'*6'&"+,'9*'6"'7"+"&$*'9*'



gOn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

;S*)>.*'7*)&%,)T'N"$%"+'$"2,)*+'8',/\*#%N,+Y'"#"_.*'"'6"'G,/6"&%T)'
,$9*)"9,'G,$';"$6,+';"+#"I,'*)'$*#"6%"&%T)'G,$'6"'#,7"'9*'6"'e)&"'
F6'=%"7")#*'f9*'+.'G$,G%*9"9f'G,$'9*'6"'>.*$$%66"h'6%+#"'9*'G*$+,)"+'
G"$"'"+*+%)"$'G,$_.*'"8.9"/")'"'6"+'C'3&h'8',9%,'9*'"6%"+';"9*)"'*)'
$*+G.*+#"'"6'"#"_.*'9*'6"'>.*$$%66"'"'.)"+'e)&"+'*)'*6'D,6V,'9*'5,M
$$,+_.%66,Y'

C=0Y'`ZF)'*6'&"+,'9*6';S*)>.*H'6"',$9*)'V.*'$*&,>*$'"'G"$#*'9*'6"'G,/6"M
&%T)'*)'$"2T)'9*'_.4[

"E?Y'X@'+*I,$H'6%+#"'*)'7"),H'+*I,$C

C=0Y'Zr.%4)'9%,'6"'6%+#"[

"E?Y'F+"'6%+#"'+*'6"'7")9"$,)'"'?,9$%>,H';"$6,+';"+#"I,C'

C=0Y'Z=*'9T)9*'+"6%T'*+"'6%+#"[

"E?Y'F+"' 6%+#"'#*)>,'*)#*)9%9,'_.*'N%*)*'G,$'$*+*)#%7%*)#,'9*';"$6,+'
;"+#"I,'&.")9,'6*'#,7"$,)'F6'=%"7")#*C'

C=0Y'F6'=%"7")#*H'Z8'*)#,)&*+'*)'$"2T)'9*'*+,';"$6,+';"+#"I,'7")9T'
.)"'6%+#"[

"E?Y'-,'+4'+%'6"'7")9Tv'1'7@'*6'_.*'7*'6"'*)#$*>T'V.*'?,9$%>,H'+*I,$'

l"E?C'JKKLH'On'9*'9%&%*7/$*mC

!,+#*$%,$7*)#*'7*)&%,)"Y'

C=0Y'Z;.B6'V.*'6"'$"2T)'>*)*$"6'G"$"'*\*&.#"$'"'#,9"+'*+"+'G*$+,)"+['

"E?Y'F$"'G,$'"8.9"$'6"+'C'3&C'l"E?C'JKKnHJP'9*'\.6%,mC

A%)"67*)#*H'*)'9%&%*7/$*'9*6'JKKn'9%\,Y'

C=0Y'X@H'G*$,'G"$#%&.6"$7*)#*H'6*'G$*&%+,'lvm'ZG,$'_.4'*+#"'7"+"&$*'*+M
#.N,'9%$%>%9"'"'6"+'N@&#%7"+'9*';S*)>.*[

"E?Y'?,9$%>,' +%*7G$*' 6*' #%*)*',' #.N,',9%,' "' *+"'G,/6"&%T)H'),' +4'9*'
9T)9*'&"$>"/"'*+*',9%,'_.*'6*'#*)@"'"'6"'G,/6"&%T)'9*';S*)>.*H'G,$_.*'
46'*$"'9*'5"&"8*G,H'7B+'"/"\%#,'v'),'+4C



gOP

&'*4$"-.(;

C=0D' ZE+#*9' #%*)*' &,),&%7%*)#,'9*' &.B6*+' V.*$,)' 6,+' "97%)%+#$"9,$*+'
_.*'6"'>.*$$%66"'S"/@"'7"#"9,'9*'6"+'V%)&"+','9*'_.4'V%)&"+H'&.")9,';"M
9*)"'G6")*"'6"'7"+"&$*'9*';S*)>.*[H'Z9*'_.4'"97%)%+#$"9,$*+'9*'V%)&"'
*+#"7,+'S"/6")9,[

E:5Y'1+@'*+G*&@V%&"7*)#*'),'#*)>,'9"#,+'G,$_.*'&,7,'#,9"+'*+"+'V%)M
&"+'9*6'D,6V,'9*'5,$$,+_.%66,'V.*$,)'N,6"9"+'G,$'6"+'>.*$$%66"+H'8'V.*$,)'
N,6"9"+' G,$' 6"+' >.*$$%66"+' 8' +.+' #$"/"\"9,$*+'7"+"&$"9,+H' *)#,)&*+'),'
#*)>,C'

AD-Y'F)#,)&*+H'Z*+#"7,+'S"/6")9,'9*'V%)&"+'9*6'D,6V,'9*'5,$$,+_.%M
66,[

E:5Y'X@H'+*I,$"C'

AD-Y';,)&$*#"7*)#*H'_.*'S"/@")'+%9,'N,6"9"+'8'6,+'#$"/"\"9,$*+'7"+"M
&$"9,+H'Z*)'_.4'#%*7G,H'#*)%*)9,'&,7,'G.)#,'9*'$*V*$*)&%"'6"'7"+"&$*'
9*';S*)>.*H'_.4'4G,&"[

E:5Y'F+"'>.*$$"'+*'&,7%*)2"'G,$'"S@H'9*'_.*'&,7*)2"7,+'*+"'>.*$$"'
&,7,'9*+9*'*6'Pn'S"+#"'JKKOC'l"E?C'JKKnH'On'9*'9%&%*7/$*mC

1+@'6"+'&,+"+H'*6'+.$>%7%*)#,'9*'6"+'1.#,9*V*)+"+'*)'6"'$*>%T)H'+*M
>d)' 6,+'N*$+%,)"9,+H',/*9*&%T'"'.)'"&#,'*+G,)#B)*,'7,#%N"9,'G,$'
6"'".+*)&%"'9*6'F+#"9,H'_.*'S"/@"'66*N"9,'"'_.*'6"'>.*$$%66"'&,G"$"'*6'
*+G"&%,'G,6@#%&,'8'+,&%"6'_.*'6*'&,$$*+G,)9@"'"'*+#*C'

-'#('&&%.0/#(2/-(E-.N"/(?.0$/#(2/(?'34'D(2/-%$.#(2/(-/#'(
@"?'0%2'2B(140&"-.#(&.0(*.-4$%&.#()(&.0(-'#(CC,'',()(C"/0$/#(
2/(C%0'0&%'&%>0

F)#$*'JKKL'8'JKOKH'6,+'7*9%,+'9*'&,7.)%&"&%T)'9*9%&"$,)'+.'"#*)M
&%T)'"'&./$%$'6"+'".9%*)&%"+'9*'N*$+%T)'6%/$*'9*'6,+'&,7")9")#*+'9*6'
:6,_.*'5,)#*+'9*'5"$@"'+.\*#,+'"6'!$,&*+,'9*'3.+#%&%"'8'!"2H'S"&%*)M
9,'N%+%/6*+'S*&S,+'9*6%&#%N,+'_.*'&".+"$,)'>$")'%7G"&#,'*)'6"',G%)%T)'
Gd/6%&"H' "+@' &,7,' 6,+'7,9,+'9*',G*$"&%T)'9*6'E??' *)' +.' 2,)"'9*'
%)].*)&%"H' 6,+')*W,+'&,)'G,6@#%&,+'9*' 6"' $*>%T)H' 6,+'G$,&*9%7%*)#,+'



gJK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G"$"'%)e6#$"$H'&,)#$,6"$'8'"9.*I"$+*'9*'.)"'G,$&%T)'+%>)%e&"#%N"'9*'6"+'
e)")2"+'9*'6,+'*)#*+'7.)%&%G"6*+H'8'6,+'N@)&.6,+'&,)'6"+'CC,'',QgKC'
F)'*V*&#,H'*+#*'&./$%7%*)#,'G*$%,9@+#%&,'8'6"'$*G$,9.&&%T)'9*'"G"$M

#*+'9*'6"+'".9%*)&%"+'G*$7%#%*$,)'$*N*6"$'6"+'7"+"&$*+'8'#"7/%4)'6,+'
"+*+%)"#,+'9*'V.)&%,)"$%,+'\.9%&%"6*+H'"+.)#,+'_.*'"V*&#"/")'"'6"'+,&%*M
9"9'*)'>*)*$"6'8'"'6"+'%)+#%#.&%,)*+C'X*'&,),&*$@")'"+G*&#,+'7"&"/$,+'
&,7,'*6'9*'6"'7"+"&$*'9*';S*)>.*H',$9*)"9"'G,$';"$6,+';"+#"I,'8'
*\*&.#"9"'G,$'S,7/$*+'9*6'E??'/"\,'*6'7")9,'9*'"6%"+';"9*)"H'_.%*)H'
+*>d)'6"+'N*$+%,)*+'9*':")_.*2'5"$#@)*2H'S"/$@"'.#%6%2"9,'*)'6"'*\*&.M
&%T)'%)+#$.7*)#,+'`_.*'),'G$,9.\*+*)'$.%9,a'8'S"/$@"'&,)#"9,'&,)'
*6'+.G.*+#,'"G,8,H'G,$'"&&%T)'.',7%+%T)H'9*'6"+'CC,'',
F)'JKKnH'*)' #")'+,6,'9,+'9@"+'9*'N*$+%,)*+' 6%/$*+H' +*'&,)V*+"$,)'

+*%+'7"+"&$*+'*\*&.#"9"+',&.$$%9"+'*)#$*'OPPn'8'JKKiH'*)'6,+'&,$$*>%M
7%*)#,+'9*';S*)>.*H'5"&"8*G,H'5,)#*"9*)#$,H'X")'<+%9$,H';S%).6%#,'
8'(%/*$#"9C'
(,+'7*9%,+'9*'&,7.)%&"&%T)'#"7/%4)'9*+G6*>"$,)'6"'),#%&%"'9*'6"'

"&*G#"&%T)'9*' 6"' $*+G,)+"/%6%9"9'9*';,/,+'c466*2'*)'*6' "+*+%)"#,'8'
9*+"G"$%&%T)'9*'9,+'">*)#*+'9*'6"'A%+&"6@"'_.*'&.7G6@")'.)"'7%+%T)'*)'
X")'b),V$*C'F)'$*6"&%T)'&,)'6"+'%)N*+#%>"&%,)*+'+,/$*'6"'9*+"G"$%&%T)'
9*'6,+' %)N*+#%>"9,$*+'\.9%&%"6*+H'=-%N()5.4'9*6'g'9*',&#./$*'9*'JKOK'
%)&6.8T'*)'+.+'),#%&%"+Y

(,+'S*&S,+'%)N*+#%>"9,+',&.$$%*$,)'*6'JL'9*'7"8,'9*'JKKO'*)'*6'&,M
$$*>%7%*)#,'?%)&T)' 9*6'5"$H'7.)%&%G%,' 9*' X")'b),V$*' X.&$*H' 9,)9*'
%)#*>$")#*+'9*'*+*'>$.G,'$*#.N%*$,)'"'6,+'7%*7/$,+'9*6'&$%H'A"/%,'(.%+'
;,6*8';,$,)"9,'8'3,$>*'(.%+'9*'("'?,+"'5*\@"H'8'"'+.+'"&,7G"I")#*+'
X"9%#S'F6*)"'5*)9,2"'!4$*2'8'1%9"';*&%6%"'!"9%66"'5*$&"9,H'"'_.%*)*+'
"+*+%)"$,)'8'+*G.6#"$,)'*)'6"'V%)&"'F6'!"67"$H'&*)#$,'9*',G*$"&%,)*+'9*'
?,9$%>,'5*$&"9,'!*6.V,H'"6%"+';"9*)"C

QgK'U*$'*6'9,&.7*)#,'*6"/,$"9,'G,$'*6'b:XF?U1cb?<b'=F'!?b;FXbX'=F'=FXM
1?5FH'=FX5bU<(<x1;<�-'p'?F<-cFD?1;<�-'lb==?m'9*'6"'E)%N*$+%9"9'
-"&%,)"6'9*';,6,7/%"'&,7,'"G,8,'"6'D$.G,'9*'5*7,$%"'0%+#T$%&"'"'*+#"'%)N*+#%>"M
&%T)'*)'G"$#%&.6"$'8'&,7,'"G,$#*'"'6"'$*&,)+#$.&&%T)'9*'6"+'N*$9"9*+'_.*'&,7G,)*)'
*6'!$,&*+,'9*'3.+#%&%"'8'!"2'*)'*6'7"$&,'9*'6"'(*8'PLi'9*'JKKiH'#%#.6"9,'=,++%*$Y'?*M
&,7G,+%&%T)'7*9%B#%&"' +,/$*'*6':6,_.*'04$,*+'8'5B$#%$*+'9*' 6,+'5,)#*+'9*'5"$@"H'
F9{"$';,/,+'c466*2H'E/*$':")_.*2'8'?,9$%>,'5*$&"9,C'F)*$,'JKKnM),N%*7/$*'JKOKC'
E)%N*$+%9"9'-"&%,)"6'9*';,6,7/%"C



gJO

&'*4$"-.(;

E)"'+*7")"'9*+G.4+'9*' 6,+'&$@7*)*+'8'")#*' 6"' %)V,$7"&%T)'9*'_.*'
.)' >$.G,' *+G*&%"6' 66*>"$@"' "' 6"' 2,)"' G"$"' /.+&"$' "' 6,+' V.)&%,)"$%,+' '
9*+"G"$*&%9,+H'"6%"+';"9*)"',$9*)T'6"'*WS.7"&%T)'9*'6,+'&.*$G,+H'_.*'
+.+'+./"6#*$),+'9*+7*7/$"$,)'8'"$$,\"$,)'"6'7"$'*)'&,+#"6*+QgOC'

<>."67*)#*'+*'$*>%+#$T'6"'N*$+%T)'9*6'7%+7,'*W&,7")9")#*'*)'$*6"M
&%T)'&,)'*6'"+*+%)"#,'9*'6"'e+&"6'p,6")9"'!"#*$)%)"'*)'JKKOH'"#$%/.%9"'
"'"6%"+';"9*)"'8'G,$'6,'&."6'+*'*7%#%T'&,)9*)"'&,)#$"'46C'("'V.)&%,M
)"$%"'\.9%&%"6'"9*6")#"/"'N"$%"+'%)N*+#%>"&%,)*+'$*6"&%,)"9"+'&,)'"&#,+'
9*6%&#%N,+'"#$%/.%9,+'"6'E??H'*)'6,+'_.*'S"/$@"'G"$#%&%G"9,';"9*)"C'F)'
&.")#,'"'6"'$*+G,)+"/%6%9"9'G,$'*6'"+*+%)"#,'9*'6"'V.)&%,)"$%"'\.9%&%"6H'
6"'$*N%+#"'Q#5<(4'%)V,$7TY'

;,7,'+%'"6>.%*)'6"'S./%*$"'"6*$#"9,'G$*N%"7*)#*H'*6'n'9*'\.6%,'G"+"9,'
6"'V%+&"6'OO'9*'3.+#%&%"'8'!"2'9*':"$$")_.%66"H'p,6")9"'DT7*2'5"$#@)*2H'
6*'G$*>.)#T'G,$'.)'*G%+,9%,'*)'G"$#%&.6"$'"6'*W&,7")9")#*'G"$"7%6%#"$'
F9{"$9';,/,+'c466*2H'"6%"+'=%*>,'U*&%),Y'*6'"+*+%)"#,'*6'JP'9*'">,+#,'9*'
JKKO'9*'6"'V%+&"6'*+G*&%"6%2"9"'9*'X%)&*6*\,H'p,6")9"'!"#*$)%)"'-*>$*#*C

=%*>,'U*&%),'7%$T'V%\"7*)#*'"'6"'V.)&%,)"$%"'8'+,6#T'.)"'$*+G.*+#"'
_.*'$*#.7/T'*)'6"'+*9*'9*'6"'A%+&"6@"'9,)9*'+*'$*"6%2"/"'6"'9%6%>*)&%"Y'`F6'
&$%7*)'V.*',$9*)"9,'G,$'?,9$%>,'5*$&"9,'!*6.V,H';"9*)"H'G,$_.*'6"'
+*I,$"'!"#*$)%)"'+*'S"/@"'&,)N*$#%9,'*)'.)'*+#,$/,'G"$"'6"+''"&'G,$'+.+'
%)N*+#%>"&%,)*+'&,)#$"'6,+'7%*7/$,+'9*'6"',$>")%2"&%T)aQgJC'

U*$9"9'1/%*$#"'"7G6%"$@"'6"'S%+#,$%"'9*6'S*&S,H',V$*&%*)9,').*N,+'
*6*7*)#,+'8'#*+#%7,)%,+'"'+.+'6*&#,$*+'"6'$*&,$9"$'_.*'6"'7%+7"'e+&"6'
),' +,6,'S"/$@"' +,6%&%#"9,' 6"'G$,#*&&%T)'9*' 6"'A%+&"6@"'D*)*$"6'9*' 6"'
-"&%T)H'G,$'6"+'"7*)"2"+'$*&%/%9"+'&,)',&"+%T)'9*'6"+'%)N*+#%>"&%,M
)*+' "9*6")#"9"+' &,)#$"';"9*)"' 8' *6':6,_.*'5,)#*+' 9*'5"$@"H' +%),'

QgO'FW' jG"$"k' $*&,),&*'9*+"G"$%&%T)'8'"+*+%)"#,'9*'">*)#*+'9*6';c<C'F)Y'F6'c%*7G,C'
:,>,#BH'=C;C'lgH',&#./$*H'JKOKmC'X*&C'3.+#%&%"C'}?*NC'nH' \.6%,H'JKOO~C'=%+G,)%/6*'*)'<)M
#*$)*#Y' S##GYtt7C*6#%*7G,C&,7t\.+#%&%"t*WMG"$"M$*&,),&*M9*+"G"$%&%)M8M"+*+%)"#,M9*M
">*)#*+M9*6M&#%tnKoiiJK
QgJ'A%+&"6'p,6")9"'!"#*$)%)"'S"/@"'"9N*$#%9,'+,/$*'"7*)"2"+'9@"+'")#*+'9*'+.'"+*+%)"M
#,C'F)Y';"7/%,C':,>,#BH'=C;C' lJH'),N%*7/$*H'JKKnmC'X*&C' <)%&%,t!"@+C' }?*NC'OJH' \.6%,H'
JKOO~C'=%+G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{C&"7/%,C&,7C&,tG"%+&"7/%,tLnot1?c<M
;E(b�F:M-bc1�<-cF?<b?�;15:<bMgQPQKLnCS#76



gJJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#"7/%4)'_.*'*6'9@"'9*'+.'"+*+%)"#,'),'&,)#T'&,)'*+&,6#"C';,)'*6'#*+#%M
7,)%,'9*',#$"+'G*$+,)"+H'+*'66*>T'"'+*I"6"$'_.*';,/,+'c466*2'*+#.N,'
*)#*$"9,H' 9*+9*' *6'7,7*)#,' *)' _.*' +*' #,7T' 6"' 9*&%+%T)H' 9*6' "&#,'
S,7%&%9"'&,)#$"'6"'V.)&%,)"$%"Y'

F6'OL'9*'*)*$,'9*'JKKO',&.$$%T'6"'*+G*6.2)")#*'7"+"&$*'9*';S*)>.*H'
.)'&"+*$@,'+.&$*I,H'*)'6"'_.*'&"8*$,)'"+*+%)"9,+'Jn'&"7G*+%),+H'%)&6.%M
9,+'N%*\,+'8')%I,+H'6.*>,'9*'+.V$%$'N*\B7*)*+'8'#,$#.$"+C'(,+'G"$"7%6%#"M
$*+H'"6'7")9,'9*'?,9$%>,'1)#,)%,'5*$&"9,'!*6.V,H'"6%"+';"9*)"H'_.%2B+'
*6'7B+'&$.*6'8'+%)%*+#$,' \*V*'G"$"7%6%#"$H' V.*$,)' 6,+'".#,$*+C' '!"#*$)%)"'
&,7*)2T'+.'%)N*+#%>"&%T)'&,)'*6'$%>,$'9*'+%*7G$*C'!$,)#,'$*6"&%,)T'"'
;"9*)"H'&,)'6"'7"+"&$*'*'%)&6.+,',$9*)T'*6'"66")"7%*)#,'9*'6"'V%)&"'F6'
!"67"$H'9*+9*'9,)9*'S"/$@")'+"6%9,'6,+'JKK'G"$"7%6%#"$*+'_.*'&,7*#%*M
$,)'*6'&$%7*)C'("'$*&%"'V%+&"6'#"7/%4)'&,,$9%)T'N"$%,+',G*$"#%N,+'&,)'6"'
1$7"9"'G"$"'&"G#.$"$6,C''X%)'*7/"$>,H'G$,)#,'*7G*2T'"'$*&%/%$'>$"N*+'
"7*)"2"+'&,)#$"'+.'N%9"C'!,$'7B+'9*'+*%+'7*+*+'*+#.N,'G%9%4)9,6*'"6'V%+M
&"6'>*)*$"6'9*'6"'4G,&"H'(.%+';"7%6,'b+,$%,H'.)'#$"+6"9,'"',#$"'&%.9"9'8'
7"8,$'+*>.$%9"9C'X*>d)'9%\,'*)'.)"'&"$#"'+.'9*+G"&S,'9*'\.)%,'9*'JKKOY'
`X.V$,'6,'%)9*&%/6*C'0*'G"+"9,'),&S*+'G*>"9"'"'.)"'N*)#")"C'5*'"+"6#"'
*6'#*7,$'9*'_.*'+*'*)#$*)'"'6"'&"+"'G"$"'7"#"$7*aC''A%)"67*)#*H'9*+G.4+'
9*'&6"7"$'9.$")#*'7*+*+'G,$_.*'+*)#@"' 6"'7.*$#*'&*$&"H'!"#*$)%)"'V.*'
"+*+%)"9"'G,$'9,+'+%&"$%,+'*6'JP'9*'">,+#,'9*6'JKKO'V$*)#*'"'+.'&"+"'*)'
*6'/"$$%,'("V,$9'*)'X%)&*6*\,H'X.&$*C'F+*'9@"'+.'*+&,6#"'+*'".+*)#T'G,$'
*)V*$7*9"9C'lvm

lvm'#,9,'"G.)#"'"'_.*'=%*>,'U*&%),H'_.%*)'S"')*>"9,'+.'G"$#%&%G"M
&%T)'*)'*6'&$%7*)H'#.N,'7.&S,'7B+'_.*'N*$'*)'*6'"+*+%)"#,'9*'6"'V%+&"6'
!"#*$)%)"C'U*&%),' 66*>T' "' 9*&%$' _.*' +*' *)#*$T'9*' 6"' ,$9*)'9*'7"#"$' "'
p,6")9"'*)'?"6%#,'8'`*+,'*+'7*)#%$"aH'9%&*'"6>.%*)'_.*'&,),&*'/%*)'*+#*'
G$,&*+,C'U*&%),'+*'*)#*$T'*6'7%+7,'9@"'*)'_.*';"9*)"'6*'9%,'6"',$9*)'"6'
D"#,C'0"8'_.*'+,6%&%#"$'_.*'+"_.*)'"'U*&%),'9*'3.+#%&%"'8'!"2'G,$_.*'6*'
7%*)#*'"6'G"@+QgQC'

X,/$*'6,+'"+.)#,+'$*6"#%N,+'"'6"'V,$7"'&,7,',G*$T'*6'E??B'6"+'"&M
&%,)*+'9*6%&#%N"+'_.*'9*+G6*>TH'6"+'$*6"&%,)*+'8'N@)&.6,+'_.*'7")#.N,'
&,)'G,6@#%&,+'8'&,)'6"'V.*$2"'Gd/6%&"H'6,+'7*&")%+7,+'9*'e)")&%"&%T)H'
*)#$*',#$,+H'#$"#"'*+#"'+*&&%T)'9*6'G$*+*)#*'%)V,$7*C
QgQ'p,6")9"'!"#*$)%)"H'e+&"6' "+*+%)"9"C'F)Y'U*$9"9'1/%*$#"C':,>,#BH'=C;C' lOLH',&#.M
/$*H' JKKPmC' X*&C' !"$"7%6%#"$%+7,' 8' ;,)]%&#,' 1$7"9,' *)' ;,6,7/%"C' }?*NC' OnH' \.6%,H'
JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{CN*$9"9"/%*$#"C&,7t&,7G,)*)#t&,)#*)#t
"$#%&6*tOPOM$,+#$,+tOLooM8,6")9"MG"#*$)%)"Me+&"6M"+*+%)"9"



gJQ

&'*4$"-.(;

JN"Q( 3/1/-'3.0( 3/'-?/0$/( -.#( &.?'02'0$/#( 2/#?.1%-%+'2.#(
2/-(E-.N"/(?.0$/#(2/(?'34'(/0(#"#(1/3#%.0/#(-%E3/#K

E)"'/.*)"'G"$#*'9*'6"+'N*$+%,)*+'*+#.N,'&*)#$"9"'*)'*6'$*6"#,'9*'6,+'
S*&S,+'9*'6"+'66"7"9"+',G*$"&%,)*+'_.*'+*'#$"9.\*$,)'*)'.)"'+*$%*'9*'
9*6%#,+Y'7"+"&$*+H'"+*+%)"#,+H'+*&.*+#$,+H'9*+"G"$%&%,)*+H'#,$#.$"+H'*#&C'
X%)'*7/"$>,H'#")#,'*6'*)#*'%)N*+#%>"9,$'&,7,'6,+'N*$+%,)"9,+'+*'&,)M
&*)#$"$,)'G$%7,$9%"67*)#*'*)'"_.*66,+'S*&S,+'_.*'$*&%/%*$,)'6"'"#*)M
&%T)'9*'6"'G$*)+"H'G,$'$*G$*+*)#"$'.)')d7*$,'7"+%N,'9*'7.*$#,+H'G,$'
6"'&$.*69"9'9*'6,+'"&#,+H','G,$'#$"#"$+*'9*'"&#,+'*)'&,)#$"'9*'G*$+,)"+'
$*&,),&%9"+' *)' 6"' $*>%T)' &,7,'"6&"69*+H'G*$+,)*$,+',' *7G$*+"$%,+C'
("+'G$*>.)#"+'9*'6"+'N@&#%7"+H'9.$")#*'6"+'".9%*)&%"+H'7,+#$"$@")'_.*'
6,+' "+*+%)"#,+' 8' 6"+'9*+"G"$%&%,)*+' V.*$,)'7.&S,'7"8,$*+H' V"7%6%"+'
&,7G6*#"+'"+*+%)"9"+H'G*$+,)"+'9*+"G"$*&%9"+H'"7*)"2"+'&,)#$"'&"7M
G*+%),+'G"$"'_.*'9*+"6,\"$")'+.+'N%N%*)9"+H'*#&C'
("'N">.*9"9'8'6"'"7/%>�*9"9'_.*'"9_.%$%T'*6'#4$7%),'j,G*$"&%,)*+'

7%6%#"$*+k'&"$"&#*$%2T'6"+'N*$+%,)*+'6%/$*+'9*'6,+'9,+'&,7")9")#*+'9*+M
7,N%6%2"9,+C'
;,7,'8"'+*'"),#TH';,/,+'c466*2'$*&.$$%T'G*$7")*)#*7*)#*'"6'"$M

>.7*)#,'9*'+.'9*+&,),&%7%*)#,'9*' 6,+'9*#"66*+'9*' 6"+% _,G*$"&%,)*+'
7%6%#"$*+k'9*6'E??H'9"9,'+.'G"G*6'&,7,'&,7")9")#*'G,6@#%&,C'F)'&,)M
+*&.*)&%"H'+.'N*$+%T)'+*'6%7%#T'"'"G,$#"$'>*)*$"6%9"9*+'"&*$&"'9*'6,+'
S*&S,+H'&,),&%9"+'"9*7B+'*)'+.'7"8,$@"'&,)'")#*6"&%T)'"'#$"N4+'9*'
6"'G$*)+"H'8'"'"G,8"$+*'*)'#*+#%7,)%,+'9*',#$,+'%)#*>$")#*+'9*'6"',$M
>")%2"&%T)C
1+@H'*6' +*I"6"9,'&,7")9")#*' $*7%#*'&,)+#")#*7*)#*'"'_.*'+*'*+M

&.&S*' 6"' N*$+%T)' 9*' 6,+' &,7")9")#*+' 7%6%#"$*+H' _.%*)*+H' +*>d)' +.'
#*+#%7,)%,H' +*$@")' 6,+' 66"7"9,+' "' $*+G,)9*$' 6"+' G$*>.)#"+C' X%)' *7M
/"$>,H'".)_.*'7")%e*+#"'),'#*)*$'&,),&%7%*)#,'*WG$*+,'9*'6,+'S*M
&S,+H'"N*)#.$"'$*+G.*+#"+'/"+"9,'*)'+.'&,),&%7%*)#,'9*'6"'2,)"H'G*$,'
+%*7G$*' &.%9B)9,+*' 9*' ),' &,7G$,7*#*$+*' &,)' 6"' *\*&.&%T)' 9*' 6"+'
"&&%,)*+C'

C=0Y'Z;.B)#,'#%*7G,'9.$"$,)'&,)&*)#$"9,+'G"$"'*+"',G*$"&%T)H'#%*)*'
*+*'&,),&%7%*)#,[



gJg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

/&$Y'-,'#*)>,'*+*'&,),&%7%*)#,H'G*$,'#"7G,&,'G.9,'S"/*$'+%9,'7.M
&S,'#%*7G,'G,$_.*'9*'#,9,+'7,9,+'*+'.)'+%#%,'_.*'*+#BH'G,$'66"7"$6,'9*'
"6>.)"'7")*$"H'7.8'&*$&"),'"'6"'V.*$2"'Gd/6%&"H'8"'.)"'&,)&*)#$"&%T)'
7"+%N"'+%'9*+G%*$#"H'),'#.N,'_.*'S"/*$'+%9,'7.&S,'#%*7G,H'G*$,'+@'G,$'
7.&S,'#%*7G,'V.*'*6'&"7G"7*)#,'9*6'+*I,$';"9*)"C'l/&$C'JKKnH'P'9*'
\.6%,mC

16' #%*7G,' _.*' $*&.$$*' "' +.' &,)9%&%T)' 9*' N@&#%7"H' ;,/,+'c466*2'
+*I"6"'+*$'&,)+&%*)#*'9*'6"+'N%,6"&%,)*+'"'6,+'9*$*&S,+'9*'6"+'N@&#%7"+'
9*6'&,)]%&#,H'+%#."&%T)'_.*'"#$%/.8*'"'6"'>.*$$"'%$$*>.6"$'8'"'+.'9*>$"M
9"&%T)C'?*&,),&*'_.*'+*'&,7*#%*$,)'`*$$,$*+G'9.$")#*'6"+'7"+"&$*+'
8'".)_.*'&,)#*7G6"'6"'G,+%/%6%9"9'9*'_.*'G*$+,)"+'%),&*)#*+H'),'%)M
N,6.&$"9"+' &,)' *6' &,)]%&#,H' V.*$")' `"V*&#"9"+G' &,)' *+#"+' "&&%,)*+H'
+%*7G$*'*)V"#%2"'_.*'6,+'S,7%&%9%,+'V.*$,)'G*$G*#$"9,+'&,)#$"'6,'_.*'
46'&,)+%9*$"'*6'`*)*7%>,GH'*)'&.8,'&"+,'9"'"'*)#*)9*$'_.*'+@'*+#"/")'
\.+#%e&"9,+Y

/&$D'0*'$*&,),&%9,'*)'7.&S"+',G,$#.)%9"9*+H'&,7,'#,9,+'6,'S*7,+'
S*&S,H'_.*'*)'*+#*'&,)V6%&#,'+*'&,7*#*)'*$$,$*+H'8'7B+'*)'*+#,+'&,)V6%&M
#,+'%$$*>.6"$*+H'6"7*)#"/6*+'*'%$$*G"$"/6*+H'+,/$*'6"'N%9"'9*'+*$*+'S.7"M
),+'%),&*)#*+'_.*'"'N*&*+'&"*)'*)'7*9%,'9*'6"'&,)V$,)#"&%T)C'p,'),'+4'
+%'6"+'G*$+,)"+'_.*'V.*$,)'*\*&.#"9"+'*)'*6'&,$$*>%7%*)#,'9*';S*)>.*H'
&.B)#"+'9*'*66"+'S./%*+*)H','+%'#,9"+'*66"+'*+#"/")'&,7G$,7*#%9"+'&,)'6"+'
>.*$$%66"+'&,7.)%+#"+C'l/&$,'JKKnH'P'9*'\.6%,mC

lvm'8' *)'*6' &"+,'9*'F6'X"6"9,H'G.*+'7*' %7">%),'_.*'*+,+' &,7")M
9")#*+' _.*' 9%$%>%*$,)' *+"' ,G*$"&%T)' #*)@")' %)V,$7"&%T)' 9*' G*$+,)"+'
&,7G$,7*#%9"+'&,)'6"'6.&S"'9*'6"+'>.*$$%66"+H','_.*'&,6"/,$"/")'&,)'6"+'
>.*$$%66"+H'8'*+"'%)V,$7"&%T)'G.*+'#"7/%4)'9*9.2&,'_.*'#"7/%4)'6*+'+%$M
N%T'G"$"'_.*'*\*&.#"$")'*+"'"&&%T)C'166B'S./,'*)V$*)#"7%*)#,'G,$'N"$%,+'
9@"+C'l/&$C'JKKnH'n'9*'\.6%,mC

F)'6,+'+%>.%*)#*+'"G"$#*+'9*'6"'N*$+%T)'+*'G.*9*'"G$*&%"$'_.*'G"$"'
46'6,+'74#,9,+'.#%6%2"9,+'G,$'6"+'1.#,9*V*)+"+'G"$"'6,>$"$'*WG.6+"$'"'
6"'>.*$$%66"'8'*6'9,7%)%,'9*'2,)"+'),'*$")',/\*#,'9*'&.*+#%,)"7%*)#,'
G,$'G"$#*'9*'6"',$>")%2"&%T)Y

C=0D'("'G$*>.)#"'&,)&$*#"'*)#,)&*+H'9.$")#*'#,9"'+.'G*$7")*)&%"'*)'
6"+'1.#,9*V*)+"+H'Z).)&"'#.N,'.+#*9'&,),&%7%*)#,'9*'&T7,'+*'9*+"$$,M
66T'6"',G*$"&%T)'9*'F6'X"6"9,[



gJi

&'*4$"-.(;

/&$D'c.N*'&,),&%7%*)#,'9*'6,'*+*)&%"6C'

C=0D'Zr.4'*$"'6,'*+*)&%"6[

/&$D'(,+'&,7")9")#*+'_.*',$9*)"$,)'8'6,+'&,7")9")#*+'_.*'G"$#%&%M
G"$,)H'*6'9*+"$$,66,'9*6'+.&*+,'),H'),'#*)@"'G,$'_.4'#*)*$6,Ca'l/&$C'JKKnH'
n'9*'\.6%,mC

;.")9,'6"'$*G$*+*)#")#*'9*'6"'!$,&.$"9.$@"'D*)*$"6'9*'6"'-"&%T)'
6*'G$*>.)#T'"&*$&"'9*'+.'$*"&&%T)'")#*'*+#,+'S*&S,+'8'&T7,'%7G"&#"M
/")'+.'#$"/"\,'G,6@#%&,H'$*+G,)9%T'_.*'*)'"6>.)"+',&"+%,)*+'6*'S"/@"'
G$*>.)#"9,'"';"9*)"'"&*$&"'9*'+%' #"6*+',G*$"&%,)*+'*$")'$*"67*)#*'
)*&*+"$%"+H'G.*+'6"'6"/,$'9*'>")"$+*'6"'&,)e")2"'9*'G,/6"&%,)*+'_.*'
S"/@")'N%N%9,'*+#*'#%G,'9*'"&&%,)*+'*$"'7.8'9%V@&%6Y'

/&$D';$*,'_.*'6,'*WG$*+4H'9,&#,$"H'&.")9,'9%\*H'&.")9,'S"/6,'9*6'%7M
G"&#,'8'9*6'"#$"+,'_.*'"&&%,)*+'&,7,'*+#"+'>*)*$"/")'*)'&.")#,'"' 6,'
_.*'*$"'*6'#$"/"\,'&,7.)%#"$%,'&,)'6"+'&,7.)%9"9*+'"6*9"I"+'"'6"'$*>%T)C

C=0D' ZF+#B' .+#*9'9*' "&.*$9,' &,)' 6,+'74#,9,+'_.*'.#%6%2"/")' *)' *6'
+*)#%$'9*'6"'7")*$"'&,7,'+*'$*"6%2T'6"'7"+"&$*'9*';S*)>.*['

/&$D'p,'),'#*)@"'6"'".#,$%9"9'G"$"'&.*+#%,)"$'6,+'74#,9,+

C=0D'F+*'G.)#,'*+#B'&6"$,H'+*I,$';,/,+H'G*$,'*+"'),'*+'6"'G$*>.)#"H'6"'
G$*>.)#"'*+'&,)&$*#"7*)#*'+%'*+#"/"'9*'"&.*$9,'&,)'*+*'74#,9,C

/&$D'!.*+H'9,&#,$"H'&$*,'_.*'&.")9,'8,'S"/6,'9*'$*V6*W%,)*+'8'&.")M
9,'7*'G$*>.)#,'"_.@'9*'G*)+"$'+%'*+,'+*'S./%*$"'G,9%9,'*N%#"$H','+%'*+*'
S*&S,'*$"'#")')*&*+"$%,'G"$"'*6'*+#"7*)#,'7%6%#"$H'&$*,'_.*'*+#,8'$*+G,)M
9%*)9,'"'+.'G$*>.)#"C'l/&$C'JKKnH'P'9*'\.6%,mC

!,$'+.'G"$#*H'".)_.*':")_.*2'5"$#@)*2'V.*'7.&S,'7B+'*WG6@&%#,'
*)'$*6"#"$'*6'9*#"66*'8'*6'9*+"$$,66,'9*'6,+'S*&S,+'9"9"'+.'&"6%9"9'9*'
&,7")9")#*'7%6%#"$'8'9*'".#,$'9%$*&#,'9*'*+#"+'"&&%,)*+H'+*'*+&.9T'*)'
_.*'#*)@"'.)"'G,+%&%T)'*)'6"',$>")%2"&%T)'G,$'9*/"\,'9*',#$,+'&,7")M
9")#*+'&,7,'"6%"+';"9*)"H'_.%*)H'&,7,'+*'"),#TH'+*>d)'+.+'N*$+%,)*+'
S"/$@"'+%9,'*6'9*#*$7%)"9,$'9*'6"'7"8,$'G"$#*'9*'"&&%,)*+'8'S*&S,+'
9*6%&#%N,+'+,/$*'6,+'&."6*+'>%$"/")'6"+'G$*>.)#"+C'



gJo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

E)"' *+#$"#*>%"' 9*' 9*V*)+"' .#%6%2"9"' #")#,' G,$'F9{"$' ;,/,+' c4M
66*2'&,7,'9*':")_.*2'5"$#@)*2'&,)+%+#%T'*)'+*I"6"$'$*%#*$"9"7*)#*'
"6'9*+"G"$*&%9,'&,7")9")#*'?,9$%>,'5*$&"9,'!*6.V,H' "6%"+'Q#/)*#H'
&,7,'*6' $*+G,)+"/6*'9*' 6"'7"8,$@"'9*'"&#,+'9*6%&#%N,+'"#$%/.%9,+'"6'
:6,_.*'5,)#*+'9*'5"$@"C'
;"/*'$*&,$9"$'_.*'"6%"+';"9*)"'9*+"G"$*&%T'*)'*W#$"I"+'&%$&.)+M

#")&%"+'6.*>,'9*'6"'9*+7,N%6%2"&%T)'9*6'E??'*)'JKKiC'l"#$%$#&'()$*%
9%#,%(,#-*.%)#/%&(012'/*%>%#,%3#$.45,%34$2'(/mC'X*>d)';,/,+'c4M
66*2H'6"'7"8,$@"'9*'6,+'S*&S,+'"'6,+'_.*'+*'S"&@"'$*V*$*)&%"H'&,7,'6"+'
7"+"&$*+'9*';S*)>.*H'F6'X"6"9,'8'5"&"8*G,H'S"/$@")'+%9,',$9*)"9"+'
8'*\*&.#"9"+'G,$'*6'&,7")9")#*';"9*)"Y'

/&$Y':.*),H'9,&#,$"H'S"/6,'9*6'#*7"'9*'5"&"8*G,H'6,'_.*'9*),7%)T'
*6'*+#"7*)#,'7%6%#"$'&,7,'6"'bG*$"&%T)'9*'5"&"8*G,C'0"&%"'7*9%"9,+'
9*6'7*+'9*',&#./$*'9*'JKKKH'*)'.)"',G*$"&%T)'9*6'*+#"7*)#,'7%6%#"$H'9*6'
V$*)#*'04$,*+'5,)#*+'9*'5"$@"H'/"\,'*6'7")9,'9*6'&,7")9")#*'?,9$%>,'
;"9*)"H',G*$"&%T)'G$,9.&#,'9*'6"+'%)V,$7"&%,)*+'_.*'G*$7")*)#*7*)M
#*'$*&%/@"'9*'6,+'S,7/$*+'9*'+.'$*9*+'9*'%)#*6%>*)&%"'*'%)V,$7")#*+C'l/&$C'
JKKnH'\.6%,'n'9*'JKKnm

(.*>,H'$*e$%4)9,+*'"'6"'7"+"&$*'9*';S*)>.*'9%$@"Y'

/&$D'F+"'+%#."&%T)'9*';S*)>.*'V.*',$9*)"9"'8'*\*&.#"9"'G,$'S,7/$*+'
9*6'&,7")9")#*'?,9$%>,';"9*)"H'8,'#*)>,'*)#*)9%9,'_.*'46'*+#.N,'*)M
V$*)#*'9*'6"',G*$"&%T)H'&,)'+.+'S,7/$*+C'lF;cC'JKKnH'P'9*'\.6%,mC

!,$'+.'G"$#*H':")_.*2'5"$#@)*2'V.*'$*%#*$"#%N,'*)'"e$7"$'_.*'&.7M
G6@"'T$9*)*+'9"9"+'G,$';"9*)"H'_.*'#,9"+'6"+'66"7"9"+'j,G*$"&%,)*+M%
V.*$,)',$9*)"9"+'G,$'46'8'_.*'6"+'7"+"&$*+'+*'G6")*"$,)'*)'6"'S"&%*)M
9"'F6'!"67"$H'&*)#$,'9*',G*$"&%,)*+'9*6'+*I"6"9,'&,7")9")#*H'*)'X")'
b),V$*H'9*G"$#"7*)#,'9*'X.&$*C'19%&%,)"67*)#*H'6"'&,)V,$7"&%T)'8'
.#%6%2"&%T)'9*'6%+#"+'9*'G*$+,)"+H'*6"/,$"9"+'G,$'*6'7%+7,';"9*)"H'_.*'
*$")'"+*+%)"9"+'G,$'*+#"$'+.G.*+#"7*)#*'N%)&.6"9"+'&,)'6"'>.*$$%66"H'
&,)+#%#.8T'.)'#%G,'9*'"&&%T)'9*6%&#%N"'_.*'V.*'$*&.$$*)#*'*)'6"'*).)M
&%"&%T)'9*'6,+'S*&S,+'_.*'S%2,':")_.*2'5"$#@)*2C'
F6'$*6"#,'9*'6"+'7"+"&$*+'9*';S*)>.*H'F6'X"6"9,'8'5"&"8*G,'#.N,'

*+"',$%*)#"&%T)Y'



gJL

&'*4$"-.(;

"E?Y':.*),H';"$6,+';"+#"I,'7")9"' JK'S,7/$*+' 9*' 6"+' V.*$2"+' *+M
G*&%"6*+'&,7")9"9,+'G,$'?"_.*6H' 6,+' V.+%6*+' 66*>"$,)'*)'S*6%&TG#*$,'8'
66*>"$,)'"'6"'V%)&"'F6'!"67"$H'6"'>*)#*'6"'#$")+G,$#"$,)'G,$'#%*$$"'S"&%"'6"'
V%)&"'F6'G"67"$'lvm

C=0D'X%>"'&,7*)#")9,'6"',$>")%2"&%T)'9*'*+"',G*$"&%T)C'

"E?D':.*),H'9*' "S@' *+,+',&S,'9@"+'7%*)#$"+'?,9$%>,',$>")%2"/"' 6"'
>*)#*H'?,9$%>,'),+'9*&@"H'.+#*9*+'N")'S"&%"';S*)>.*H'3.")&S,H'.+#*9'N"'
"'&,7")9"$'+.',G*$"&%T)'S"&%"';S*)>.*C':.*),H'8"'"'6,+',&S,'9@"+'&,)'
?"_.*6'),+'9*+G6"2"7,+'*)'#$*+'&"7%,)*+H'+"6%7,+'"'6"+'&%)&,'9*'6"'#"$9*'
9*'6"'V%)&"'F6'!"67"$'l"E?C'JKKLH'On'9*'9%&%*7/$*mC

lvm

"E?D':.*),H' 6"',$9*)' 6"' $*&%/,'9*'?,9$%>,' 8' *+'/"\"$' &,)' 6"' >*)#*'
&,)&*)#$"9"'*)'6"'V%)&"v

C=0D'Z("'V%)&"'9*'F6'!"67"$[

"E?Y'X@H'+*I,$C'p'9*+G6"2"$),+'S"&%"'6"'*)#$"9"'"6'D."7,'8'"S@'),+'
*)&,)#$"7,+'&,)'17".$8'8'"S@'&,>%7,+H'&,7,' 6*'&,)#4'"8*$H' 6"'&S,M
$$*$"'9*'&"7%T)'8'+*'N")'.),+'&"7%,)*+'G,$'6"'N@"'9*v'6"'V$,#"9,$"H'+*'
N")',#$,+'&"7%,)*+'G,$'6"'N@"v'N%),'#"7/%4)'>*)#*'*)'&S"6.G"'V.*'G,$'
6"'N@"'X")'1)9$*+%#,h'/.*),H'*)#$"7,+'),+,#$,+'G,$';").#"6%#,'8'*)#$"'
17".$8'G,$'6"'N@"'9*6';"$7*)'9*':,6@N"$H'G,$'#,9"'6"'&"$$*#*$"H'/.*),H'
*6',/\*#%N,'*$"'66*>"$'"6'X"6"9,H'+*I,$C'

C=0Y':%*)H'Z9*6'>$.G,'+.8,'&.B)#"+'G*$+,)"+'S"/@"['

"E?D'=*6'7@,H' 9*'?,9$%>,H' 9*' gK' "' iK'G*$+,)"+' l"E?C' JKKLH' On'9*'
9%&%*7/$*'9*'JKKLmC

lvm

"E?D'F+#"'V.*'6"'G$%7*$"',G*$"&%T)'_.*',$9*)T'?,9$%>,'*)'&,7G"I@"'
9*'"G,8,'9*'G*$+,)"6'*+G*&%"6'9*';"$6,+';"+#"I,'"6'7")9,'9*6'&,7")M
9")#*'?"_.*6C'E)"',G*$"&%T)'_.*'V.*'9*'&,)#$,6'8'$*>%+#$,'*)'6"'2,)"C'
=*'G"#$.66"\*C'0"/@"'7.&S"'G$*+*)&%"'9*'>.*$$%66"'G,$'6"+'\.$%+9%&&%,)*+'
9*':.*),+'1%$*+H'!"6,"6#,H'U*$*9"'c,$,/4H';*$$,':,>,#BC'-,+,#$,+'+"M
6%7,+'9*'.)"'V%)&"'_.*'),'7*'"&.*$9,'9*6'),7/$*H'7.8'&*$&")"'9*'6"'
\.$%+9%&&%T)'9*'X")'b),V$*'8'!6")G"$*\,C'-,+'9*+G6"2"7,+'gK'S,7/$*+'
/"\,'*6'7")9,'9*'?,9$%>,'lvm'8'JK'/"\,'*6'7")9,'9*'?"_.*6'&,7G6*M



gJn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#")9,'oK'S,7/$*+'lE:5H'U*$+%T)'6%/$*H'5"+"&$*'5"&"8*G,H'QO'\.6%,'9*'
JKKnmC

lvm

"E?Y'lvm'*)'*+*'7,7*)#,'+*'_.*9"'?,9$%>,'M).)&"'V.*'/.*),'G"$"'
6,+'&,7/"#*+H'*$"'&,/"$9*'G"$"'*66,MMM'&,)'6,+'*)V*$7,+'&,7,'.)'S,+G%M
#"6'9*'+")%9"9a'l"E?C'JKKLH'On'9*'9%&%*7/$*mC

lvm

"E?Y'?,9$%>,H'G"$"'9*&%$6*'6"'N*$9"9H'+*I,$'A%+&"6H'*)'6"'G"$#*'9*',G*M
$"&%,)*+'7%6%#"$*+H'46'),'*$"'*WG*$#,'*)H'*+,C'�6'};"$6,+';"+#"I,~H'&.")9,'
6*'9"/"'.)"',$9*)'"'46'};"9*)"~H'*$"'&,7,'_.*'6*'&"8*$"'&,7,'*6'&%*6,H'
9*+9*'_.*'"'46'6,'*)&*$$"$,)'*)'6,+'5,)#*+'9*'5"$@"'*)'*6'PP'_.*'&"+%'
),+'7"#"'6"'>.*$$%66"H'+%'),'*+'G,$'7@H'_.*'*$"'"G*)"+'$"+,H'8'G,$'&%)&,'
G*$+,)"+H'_.*'4$"7,+'Qi'G"$"',&S,'G*$+,)"+H'+%'),'*+'G,$'7@'_.*' 6*+'
+"6N4' 6"'N%9"'"'*+,+'&,7G"I*$,+H'?,9$%>,'),'*W%+#%*$"H'46'),'*W%+#%*$"C'
F)#,)&*+'9*+9*'*6'PP'_.*'G"+T'*+*'&,7/"#*'6*+'&,>%T'7%*9,'"'6"+',G*$"M
&%,)*+H'46'6,'d)%&,'_.*'7*'9%\,'V.*Y'`3.")&S,H'S"8'_.*'%$'"6'X"6"9,H'7%\,H'
.+#*9'+"/*'_.*'*+,'"'7@'),'7*'>.+#"H'7")4\*7*'"'6"'>*)#*'8'*+#,'S"8'_.*'
&.7G6%$'.)"',$9*)'9*';"$6,+';"+#"I,H'G,$_.*'+%'),'6,'7")9"'"'$*&,>*$'
"'.),aC'l"E?C'JKKnH'JP'9*'7"8,m

("'%9*)#%e&"&%T)'9*'6"+'"&&%,)*+'9*6%&#%N"+'&,7,'`,G*$"&%,)*+'7%M
6%#"$*+G'&"$"&#*$%2T'"'6"+'N*$+%,)*+'9*':")_.*2'5"$#@)*2H'_.%*)'9*+9*'
6"+'G$%7*$"+'".9%*)&%"+'G$*+*)#T'.)'#*W#,'"'7")*$"'9*'>.%,)'&,)V*M
+%,)"6H' &.8"' 6*&#.$"' %)#*$$.7G%9"' 8' G,&,' ].%9"' *)' "6>.),+' "G"$#*+'
66*N"'"' &.*+#%,)"$+*'"&*$&"'9*' 6"'N*$9"9*$"' ".#,$@"'9*6'7%+7,C'F+#"'
G$%7*$"'N*$+%T)'9*'6,+'S*&S,+H'&.%9"9,+"7*)#*'&,)#"9,+H'8'_.*'G,$'
6,'>*)*$"6H'&,$$*+G,)9@"'"'N*$+%,)*+'G"$&%"6*+'9*'6,',&.$$%9,H'+*'V.*'
7,9%e&")9,'8t,'"&6"$")9,'"'6,'6"$>,'9*'6"+'".9%*)&%"+H'"'7*9%9"'_.*'
6,+'e+&"6*+'G$*>.)#"/")'8'G*9@")'9*#"66*+'+,/$*'*N*)#,+'G"$#%&.6"$*+C'
!,$'*\*7G6,H'*)'*6'$*6"#,'$*>%+#$"9,'*6'On'9*'9%&%*7/$*'9*'JKKL'+,/$*'
6"'7"+"&$*'9*';S*)>.*'9%$@"Y

E:5Y'lvm'+"6%7,+'"'6"+'&%)&,'9*'6"'#"$9*'9*'6"'V%)&"'F6'!"67"$H'G"+"M
7,+'G,$'X")'b),V$*'*)'6,+'#$*+'&"7%,)*+H'G"+"7,+'G,$'.)'$*#4)'9*'6"'
!,6%&@"H'"S@'S./,'.)"'9%+&.+%T)'&,)'6"'!,6%&@"H'+"6%*)9,'9*6'G.*/6,'*)'*6'
$*#4)'.)'G*6"9,'9*'6,+'7@,+'6*'9%&*'"'6"'!,6%&@"'`N"7,+'G"$"';S*)>.*aH'



gJP

&'*4$"-.(;

66*>"7,+'8'*)#$"7,+'G,$'6"'N@"'9*';S%).6%#,H'9*'"S@'),+'9*+G6"2"7,+'"'
5"&"8*G,'*)'6,+'#$*+'&"7%,)*+'lvm'l"E?C'JKKLH'On'9*'9%&%*7/$*mC

!,+#*$%,$7*)#*H'*)' 6"'N*$+%T)'9*' 6,+'9@"+'JPH'QK'8'QO'9*' \.6%,'9*'
JKKn'9%$@"H'$*e$%4)9,+*'"6'7%+7,'S*&S,H'_.*'+"6%*$,)'9*'F6'!"67"$'S"M
&%"'X")'b),V$*H'*)'#$*+'&"7%,)*+H'*)#$*'6"+'&."#$,'8'&%)&,'9*'6"'#"$9*H'
*)'.)'#$"8*&#,'9*'"G$,W%7"9"7*)#*',&S,'u%6T7*#$,+h'G"+"$,)'G,$'*6'
&*)#$,'9*6'G.*/6,'8'"6'+"6%$'S"/@"'.)'$*#4)'9*'6"'G,6%&@"H'9*'.),+'+*%+'.'
,&S,'S,7/$*+H'_.*'6,+'G"$"$,)'8'6*+'G$*>.)#"$,)'_.%4)*+'*$")'8'G"$"'
9T)9*'%/")C'F66,+'$*+G,)9%*$,)Y'`-,+,#$,+'+,7,+'6"+'".#,9*V*)+"+H'
7"),H'8'N"7,+'"$$%/"'G"$"';S*)>.*'*)'6,+'5,)#*+'9*'5"$@"ah'".)_.*'
6"'V.*$2"'Gd/6%&"'),'6,+' %/"'"'9*\"$'G"+"$H'+*>d)':")_.*2'5"$#@)*2H'
")#*' 6"+'"7*)"2"+'9*'7.*$#*H' 6,+'9*\"$,)'+*>.%$C' l"E?C' JKKnH'QO'9*'
\.6%,mC
F)'6"'N*$+%T)'9*6'On'9*'9%&%*7/$*'9*'JKKnH'8'")#*'6"'%)+%+#*)&%"'9*'

6"'e+&"6H'9%$@"'+,/$*'*6'7%+7,'S*&S,Y

"E?Y'lvm'F$")'&,7,'6"+'L'9*'6"'),&S*H'G"+"7,+'G,$'X")'b),V$*'8'
*)'6"'+"6%9"'9*6'G.*/6,'),+'*)&,)#$"7,+'&,)'.)'$*#4)'9*'6"'G,6%&@"H'*66,+'
G"$"$,)'6,+'&"7%,)*+H'G*$,'&,7,'*66,+'*$")'.)"+',&S,'G*$+,)"+'8'),M
+,#$,+'4$"7,+'oKv

C=0Y'!*$9T)H'Z6"'+"6%9"'9*'X")'b),V$*[

"E?Y'X@H'+*I,$"'V%+&"6H'8,'6*+'9%\*'_.*'+%'*66,+'_.*$@")'9B/"7,+'G6,7,'
,'_.*'),+'9*\"$")'G"+"$H'_.*'@/"7,+'"'9*+"G"$*&*$'"';S*)>.*H'*66,+'+*'
S.7%66"$,)'8'),+'9%\*$,)'_.*' +%>.%4$"7,+H'),+,#$,+' +*>.%7,+' 6"'7"$M
&S"H'*)#$"7,+'G,$';S%).6%#,H'G"+"7,+'G,$'1>."&"#*H'U*$$.>.%#,'8'S"+#"'
5"&"8*G,H'S"+#"'"66@'66*>"$,)'6,+'&"7%,)*+H'_.%*$,'7")%V*+#"$'_.*'*+#,+'
&"7%,)*+'V.*$,)'9*\"9,+'6%/$*+'&,)'+.+'&,)9.&#,$*+'lvm'l"E?C'JKKnH'On'
9*'9%&%*7/$*mC

b#$,'*\*7G6,'9*'&"7/%,+'*)'*6'$*6"#,'V.*'6"')"$$"&%T)'9*'6,+'S*&S,+'
+,/$*'6"'*\*&.&%T)'9*'6"'7"+"&$*'9*';S*)>.*C'F)'6"'N*$+%T)'9*6'On'9*'
9%&%*7/$*'9*'JKKLH'9%\,Y'

C=0Y'lvm'Zp'66*>")'"6'G.*/6,[

"E?Y'X@H'+*I,$C

C=0Y'Z?*d)*)'"'6"'G,/6"&%T)H'S,7/$*+H'7.\*$*+'8')%I,+[



gQK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"E?Y'X@H'+*I,$C

C=0Y'ZX*G"$")'"'6"+'7.\*$*+'8'"'6,+')%I,+'8'"'6,+'S,7/$*+'6,+'G,)*)'
8'6,+'*\*&.#")[

"E?Y'c,9,+'6,+'_.*'"G"$*&@")'*)'6"'6%+#"C'

C=0Y'Zr.4'*$")H'&.B)#,+'S,7/$*+[

"E?Y'gnH'QnH'),'#*)>,'6,+'9"#,+H'+*I,$v'E+#*9'7*'G.*9*'&,6"/,$"$'
"S@'8'8,'7*'"&.*$9,C'l"E?C'JKKLH'On'9*'9%&%*7/$*mC

!,+#*$%,$7*)#*H'*)'6"'N*$+%T)'9*'e)"6*+'9*'\.6%,'9*6'JKKn'6,'$*6"#"'
9*'*+#"'V,$7"Y'

C=0YZr.4'%)+#$.&&%T)'$*&%/%T['

"E?Y'5*'9%\,'_.*'9*/@"'66*N"$'"'&"/,'.)"'"&&%T)'*)';S*)>.*H'7*'9%,'
6"'6%+#"'8'8,'6"'&.7G6@C'

C=0Y'Z("'"&&%T)','6"',$9*)'*)'_.4'&,)+%+#@"['

"E?D' ;,)+%+#@"' *)' _.*' *66,+' *$")' #,9,+' %)V,$7")#*+' 9*' 6"+' A1?;H'
?,9$%>,'7*'9%\,'"_.@'*+#B'6"'6%+#"H'*\*&.#*'6"'"&&%T)C'

C=0Y'ZF)'_.4'&,)+%+#@"'*\*&.#"$'6"'"&&%T)['

"E?Y';,)+%+#@"'*)'9"$6*+'9*'/"\"C'

C=0Y'Z(*'9%\,'&T7,[

"E?Y'X@C';,7,'S"/@"'>.*$$%66"'*'%)V")#*$@"'9*'7"$%)"'&*$&"H'7*',$9*)T'
*\*&.#"$6,+'"'>,6G*+'8'#"7/%4)'S./,'G*$+,)"+'9*>,66"9"+C'1'6,'d6#%7,'+@'
S./,'>*)#*'7.*$#"'&,)'#%$,+'G,$_.*'S./,'S,+#%>"7%*)#,+'&,)'6"'>.*$$%M
66"C'l"E?C'JKKnH'QK'9*'\.6%,mC

A%)"67*)#*H' *)' 9%&%*7/$*' 9*' JKKn' +*I"6"$@"' ,#$,+' "+G*&#,+' 7B+'
"&,$9*+'&,)'6,'_.*'$*]*\"$@"'*6'$*6"#,'9*'6"'G$*)+"'8'9*'6"+'N@&#%7"+Y'

"E?D' lvm'*)'*+#*'7,7*)#,'?,9$%>,'7*'9"' 6"',$9*)'9*'+./%$'S"+#"'
;S*)>.*'8'_.*'"'#,9,+'6,+'_.*'V.*$")'7"8,$'}+%&~'9*'On'"I,+'+*'6*+'9%*$"'
9*'/"\"'8'"9*7B+'_.*'9*+"G"$*&%4$"7,+'"6'G.*/6,'&,)'&")9*6"H'>$"&%"+'"'
=%,+'_.*'6"'>*)#*'+*'N,6T'G,$_.*'+%'*)'*+*'7,7*)#,'S./%*+*'&"G#.$"9,'
"'OKK'"'#,9,+'+*'6*+'S./%*$"'9"9,'9*'/"\"C'l"E?C'JKKnH'On'9*'9%&%*7/$*mC

1'G*+"$'9*'6"'$*V*$*)&%"'"'*+#"+',G*$"&%,)*+H'*)'6"'7"8,$@"'9*'+.+'%)M
#*$N*)&%,)*+':")_.*2'5"$#@)*2'"6.9*'"'7"+"&$*+H'7.*$#*+'8'9*+"G"M



gQO

&'*4$"-.(;

$%&%,)*+'G*$G*#$"9"+'G,$'*6'E??','G,$'>$.G,+'"'6,+'&."6*+'G*$#*)*&%T'
&,)'G"$#%&.6"$'N">.*9"9'8'"7/%>�*9"9H'"6'G"$*&*$'$*+G,)9%*)9,'"'.)'
"&.*$9,'G$*N%,'8'"&,7,9"9,'"&*$&"'9*6'&,)#*)%9,'9*'6"+'&,)V*+%,)*+C'
E)'*\*7G6,'9*'*+#,'+*'$*>%+#$"$@"'*)'6"'N*$+%T)'9*6'OL'9*'9%&%*7/$*'
9*'JKKLH'&.")9,'"'6"'G$*>.)#"'S*&S"'G,$'*6'e+&"6'*)'$*6"&%T)'&,)'*6'
)d7*$,'9*'G*$+,)"+'*\*&.#"9"+'G,$'46'7%+7,H':")_.*2'5"$#@)*2'$*+M
G,)9*Y'

"E?Y'<7">@)*+*H'*)'6,+'5,)#*+'9*'5"$@"v'+%'+,6"7*)#*'N,8'"'&,)V*M
+"$'7B+','7*),+H'S,8'9*/,'#$"*$'On'S*&S,+','Og'7"+"&$*+'9*'6,+'5,)M
#*+'9*'5"$@"H'GT)>"+*'"'G*)+"$H' +*I,$' V%+&"6' lvm'9,)9*'S"/@"'),&S*+'
_.*'),+,#$,+'+"6@"7,+'"'S"&*$'$*&,$$%9,H'),&S*+'_.*'*$")'&%)&,','+*%+'
G*$+,)"+H'&,7,'*)'6"'V%)&"'!"67"$'"'N*&*+'),+'&")+B/"7,+'9*'+*G.6#"$H'
9*v'+*G.6#"$'6"'>*)#*'8'S"/@"'_.*9"9,'G"$"'*6'+%>.%*)#*'9@"H'GT)>"+*'"'
G*)+"$v'8,'+4'_.*';,6,7/%"v'8,'6*'G%9,'G*$9T)'"'6"+'N@&#%7"+v'8,'
+4'_.*'*)'6,+'5,)#*+'9*'5"$@"'V.*'.)"'>.*$$"'+")>$%*)#"'*)'*+#*'&,)V6%&M
#,H'*)'9,)9*'lvm'G,$'&.6G"'9*6'"/")9,),'9*6'F+#"9,'+*'S"'N%N%9,'*+#"'
>.*$$"'#")'+")>$%*)#"H'G,$_.*'+%'*66,+'8"'S")'S*&S,'&,7,'*6'>,/%*$),'
9*'E$%/*H'9,)9*'*6'>,/%*$),'9*'E$%/*'9,)9*'),+'9%7,+'&.*)#"'_.*'4$"M
7,+'.)'*+#,$/,'G"$"'6"'+,&%*9"9v'G*$,'),+,#$,+v'),+,#$,+'),+'66*NT'
6"' +,&%*9"9H' *6' "/")9,),H' V.*' 6,' _.*' ),+' 66*NTH' ),+,#$,+' V.%7,+' .)"'
,$>")%2"&%T)'_.*'&,7*)2"7,+'&,)'&."#$,'V.+%6*+H'?,9$%>,'8'8,'*)'6,+'
5,)#*+'9*'5"$@"H'*6'&,7")9")#*'?,9$%>,';"9*)"H'_.*'*+'*6'*+#"7*)#,'
7%6%#"$v'6*'G%9,'G*$9T)H'*6'9"I,'_.*'6*'S%&%7,+'"'#,9"+'*+"+'V"7%6%"+H'
#%*$$"'#")'$%&"'6,+'5,)#*+'9*'5"$@"H'9,)9*'+%*7G$*'9%>,H'G,$'&.6G"'9*6'
F+#"9,v'G,$'*6'"/")9,),'9*6'F+#"9,'+*'9%,'*+"'>.*$$"'#")'+")>$%*)#"C'
r.*'9"$'.)"'&%V$"'9*'7.*$#,+H'),'G.*9,'9*&%$v'G,$_.*'&,7*)2"7,+'
&,)'&."#$,'S,7/$*+'9*+G.4+'9*'6"';,)N%N%$H'Pn'G"$"'"$$%/"'9,)9*'S"M
/@"'7*+'9*'#*)*$'9,+','#$*+'&,7/"#*+H'_.*'*+,'6,'N"'"'$*G,$#"$v'8'),'
+,6"7*)#*'6"+'9*+"G"$%&%,)*+'V.*$,)'9*'6"+'N@&#%7"+H'),+,#$,+'#"7/%4)'
V.%7,+'N@&#%7"+v'&.B)#,+'&,7/"#%*)#*+'6,+'7"#T'6"'>.*$$%66"v'&.B)#,+'
&,7/"#%*)#*+' ),' 6,+' $*&6"7T' 6"' V"7%6%"' 8' #,&T' +*G.6#"$6,+' &,7,'--H'
&,7,'*)'X")'b),V$*'lvm'l"E?C'JKKLH'OL'9*'9%&%*7/$*mC

16' $*V*$%$+*'"6')d7*$,'9*'G*$+,)"+'_.*'S"/$@"'*\*&.#"9,'9%$*&#"M
7*)#*H':")_.*2'5"$#@)*2'"e$7T'_.*'9.$")#*'*6'G*$@,9,'*)'_.*'*\*$M
&%T'V.)&%,)*+'&,7,'G"#$.66*$,'9*'6"+';,)N%N%$'S"/$@"'7"#"9,'&*$&"'9*'
#$*+&%*)#"+'G*$+,)"+C'X%)'*7/"$>,H'G$*&%+T'_.*'&,7,'&,7")9")#*'9*'



gQJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

6"+'1.#,9*V*)+"+'),'S%2,'*+#*'#%G,'9*'*\*&.&%,)*+C'F+#,'d6#%7,'$*+G"6M
9"9,'*)'*6'"$>.7*)#,'9*'_.*'6"'9%+#$%/.&%T)'9*'V.)&%,)*+'"6'%)#*$%,$'
9*'6"',$>")%2"&%T)H'%7G6%&"/"'_.*'6,+'9*'7B+'/"\,'$")>,'*\*&.#"/")'
9%$*&#"7*)#*'*+#*'#%G,'9*'"&#,+H'_.*'),'6*'&,$$*+G,)9@")'9"9"'+.'G,M
+%&%T)'9*'&,7")9")#*C'
F)'6"+'".9%*)&%"+H':")_.*2'5"$#@)*2'S%2,'.)'/"6")&*'9*'6"'"&#%N%M

9"9'7%6%#"$'9*6'E??H' *)'*6'&."6' %)&6.8TH'"' $"@2'9*' 6"+' %)#*$N*)&%,)*+'
9*'6"'A%+&"6@"H'6"'&,)V*+%T)'+,/$*'"6>.)"+'*\*&.&%,)*+'9*'V.)&%,)"$%,+'
Gd/6%&,+C'1)#*'6"'G$*>.)#"'9*6'e+&"6'"&*$&"'9*'&.B)#"+'G*$+,)"+'7"#T'
9%$*&#"7*)#*H' $*+G,)9%T' _.*' "6' "6&"69*' 8' "6' G$*+%9*)#*' 9*6';,)&*\,'
5.)%&%G"6'9*';S"6B)C'
;,7,' $*+.6#"9,' 9*' 6"' %)N*+#%>"&%T)' 9*' 6"' A%+&"6@"H' #"7/%4)' +*' 6*'

G$*>.)#T'G,$'6"+'$"2,)*+'9*'6"'*\*&.&%T)'9*6'G*$+,)*$,'9*'1$\,)"H'*)'
7"$2,'9*'JKKQH'*)'&.8"'$*+G.*+#"'*7G6*T'.),'9*'6,+'$*&.$+,+'$*&.M
$$*)#*+'"'6,'6"$>,'9*'6"+'9%6%>*)&%"+H'_.*'&,)+%+#@"'*)'7")%V*+#"$'V"6#"'
9*'7*7,$%"'"6'$*+G*&#,'8'6"'*N*)#."6'G"$#%&%G"&%T)'9*6'F+#"9,a'*)'6"'
7%+7"C'F6'G*$+,)*$,'9*'1$\,)"'S"/$@"'+%9,'+*I"6"9,'&,7,'e)")&%"M
9,$'9*6'V$*)#*'QL'9*'6"+'C'3&H'S*&S,'_.*'#"7G,&,'$*&,$9TC'F6'">*)#*'
9*6'5%)%+#*$%,'!d/6%&,'8'*6'e+&"6'"'&"$>,'9*'6"'9%6%>*)&%"'9*'N*$+%T)'
6%/$*'9*6'OL'9*'9%&%*7/$*'9*'JKKL'G$*>.)#"$,)Y'

?*Y'lvm'"'6"'!$,&.$"9.$@"'6*'>.+#"$@"'_.*'*6'G,+#.6"9,'%)V,$7"$"'_.%4)'
S%2,'6"+'6"/,$*+'9*'%)#*6%>*)&%"'G"$"'&,)&6.%$'_.*'*6'G*$+,)*$,'*$"'7%*7M
/$,'9*'6"'>.*$$%66"C

C=0D'F+,'+*$@"'/.*),H'_.*'),+'9%\*$"'9*'9T)9*'+"&T'6"'%)V,$7"&%T)'
G"$"'&,)&6.%$'_.*'*6'G*$+,)*$,'*$"'7%*7/$,'9*'6"'>.*$$%66"C'Z!,$'_.4'),'
+*'"&.*$9"'lvm['Zr.%4)'7")*\"/"'+.'%)V,$7"&%T)'*)'1$\,)"[

"E?Y':.*),H'8,v'S"/6,H'N,8'"'S"/6"$v'G*)+"$'9*'9T)9*'+"6%TH'"S,$%M
#"'),v'*)'*+#*'7,7*)#,'),'7*'"&.*$9,CC'),'+*I,$H'),'+4v'),'+4'+%'*+"'
6%+#"'7*'6"'9"$@"'*6'7%+7,'F+#"9,H'#*)9$@"'_.*'"N*$%>."$v'l"E?C'JKKLH'
OL'9*'9%&%*7/$*mC

!"$"'$*"e$7"$'+.'V.)&%T)'9*)#$,'9*'6"',$>")%2"&%T)'G"$"7%6%#"$'*)'
$*6"&%T)'&,)'*6'+*$N%&%,'9*'+*>.$%9"9'_.*'G$*+#"/")'*)'6"'2,)"'8'$*%M
N%)9%&"$'6"+'"&#%N%9"9*+'&,)#$"%)+.$>*)#*+H':")_.*2'5"$#@)*2'$*e*$*'
_.*H'G$,9.&#,'9*' 6"+',G*$"&%,)*+'7%6%#"$*+H'G.9%*$,)'$*&.G*$"$'7"M



gQQ

&'*4$"-.(;

#*$%"6'9*'%)#*)9*)&%"H'&,)'6,'_.*'9*+*)V,&"'*6'%)#*$4+'+,/$*'6,+'"&#,+'
9*6%&#%N,+C'c"7/%4)'G$*+*)#"'.)'/"6")&*'7%6%#"$'_.*'9"'&.*)#"'9*'6"'
7"8,$'%)#*)+%9"9'8'V$*&.*)&%"'9*'&,7/"#*+'&,)'6"'>.*$$%66"'_.*'&,)'
6"+'V.*$2"+'9*6'F+#"9,Y

"E?D'F)'#,9,+'7%+'"I,+'9*'7%6%#")&%"'&,)'6"+''"&'S./,'*)V$*)#"7%*)M
#,'#")#,'&,)'6"+'>.*$$%66"+'&,7.)%+#"+'&,7,'&,)'6"+'V.*$2"+'9*6'F+#"9,h'
*)'6,+'*)V$*)#"7%*)#,+'S./,'/"\"+'9*'#,9,+'6,+'/")9,+H'"9*7B+'S./,'
$*&.G*$"&%T)'9*'7"#*$%"6'9*'>.*$$"'8'9*'%)#*)9*)&%"C'1G$,W%7"9"7*)#*'
*)'7%+'n'"I,+'9*'7%6%#")&%"+'*)'6"+''&&"'S./,'lvm'Po'&,7/"#*+'&,)'6"+'
>.*$$%66"+'8'Ji'&,)'6"+'V.*$2"+'9*6'F+#"9,h'*)').*+#$"+'V.*$2"+'#.N%*$,)'
"G$,W%7"9"7*)#*H'9.$")#*'6,+'n'"I,+'9*'7%6%#")&%"H'Jnn'/"\"+H'gKK'S*M
$%9,+'8'QKK'+*&.*+#$"9,+'G,$'G"$#*'9*'6"'>.*$$%66"'8'G,$'G"$#*'9*6'F+#"M
9,'#.N%7,+'"G$,W%7"9"7*)#*'Po'/"\"+H'*)#$*'6,+'_.*'+*'*)&,)#$"/"'7%'
S*$7"),H'N@&#%7"'9*'*+#*'&,)V6%&#,'"$7"9,'_.*'&"9"'9@"'9*+")>$"'7B+'
).*+#$"'G"#$%"'8'9*6'&."6'),'_.%*$,'N,6N*$'"'+*$'"&#,$h'Po'S*$%9,+'8'PKK'
&"G#.$"9,+'G,$'G"$#*'9*6'F+#"9,C'19*7B+'#"7/%4)'S./,'$*&.G*$"&%T)'
9*'7"#*$%"6'9*'>.*$$"'*'%)#*)9*)&%"C'

C=0Y';.")9,'.+#*9'S"/6"'9*'_.*'S./,'/"\"'*)' 6,+'*)V$*)#"7%*)#,+'
8'6,+'$*6"#"'8'6,+'&,7*)#"H'Z.+#*9'&,7*#%T'"6>.)"'/"\"H'*\*&.#T'"'"6>.)"'
G*$+,)"'*)'.)'"&#,'_.*'),'V.*$"'.)'*)V$*)#"7%*)#,[

"E?Y'X@H'+*I,$C'

C=0Y'Z1'&.B)#"+'G*$+,)"+'*\*&.#T'.+#*9['

"E?Y'-,'#*)>,'"+@')d7*$,+','9"#,+C'

C=0Y'X*'6"'G,)>,'7B+'9%$*&#"Y'.+#*9'9%$*&#"7*)#*H'+%)'9"$6*'6"',$9*)'"'
)"9%*H'Z"'&.B)#"+'G*$+,)"+'7"#T['

"E?D';%V$"+H'&%V$"+'),'#*)>,H'#*)>,'_.*'*+G*$"$'$*&.G*$"$'#,9"'6"'%)M
V,$7"&%T)'"_.@C'

C=0D'F+'_.*'),'S"'*)#*)9%9,'6"'G$*>.)#"C'

1/,>"9,'9*V*)+,$Y'F+#B'G$*>.)#")9,'*6'+*I,$'V%+&"6'Z&.B)#"+'G*$+,M
)"+'9%+#*'9*'/"\"'G*$+,)"67*)#*[

C=0D'X%)'9"$6*'6"',$9*)'"')"9%*C'r.*'.+#*9'S"8"'N%+#,'"'"6>.%*)'8'6,'
S"8"'7"#"9,'"'9%+G"$,H'"'&.&S%66,v'



gQg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"E?D'(*'G,)>,'.)'*\*7G6,H' *6' +*&.*+#$,'9*6' *7G$*+"$%,H' *6'_.*'*$"'
!$*+%9*)#*'9*6';,)&*\,H'8,'6*'9%'9*'/"\"'"'6,+'9,+C'16'"6&"69*'9*';S"6B)H'
8,'7%+7,'6*'9%'9*'/"\"C'

C=0D'p"'N"7,+'9,+C'lvm'p,'6*'*+#,8'G$*>.)#")9,'"'.+#*9H'9*'7")*$"'
9%$*&#"H'Z&.B)#"+'G*$+,)"+'7"#TH'+%)'9"$6*'6"',$9*)H'_.*'.+#*9'S"8"'9%+M
G"$"9,H'.+#*9'S"8"'&,>%9,'"'7"&S*#*H'.+#*9'S"8"'&,>%9,'"'G.I"6H'.+#*9'
S"8"'&,>%9,'"'>"$$,#*H'_.4'+*'8,H'&."6_.%*$'V,$7"H'"+@'S"8"'+%9,'&,)'+.+'
7"),+H'Z"'&.B)#"+'G*$+,)"+'7"#T['

"E?Y'E)"+'QKKC'

C=0Y'ZE+#*9'7%+7,['

"E?D'X@H'lCCCm'&.")9,'*$"'G"#$.66*$,H'8"'&.")9,'#.N*'7")9,H'8"'),C'

C=0Y';.")9,' 66*>.*7,+'*)'*6'9*#"66*'9*' #,9"+'*+"+'7.*$#*+H' Z.+#*9'
*+#"$B'*)'&"G"&%9"9'9*'9%+&$%7%)"$'.)"'"'.)"['

"E?Y';,)'"8.9"'9*'.+#*9*+C'

C=0Y'Z18.9"'*)'_.4'+*)#%9,['

"E?Y';,)'6"'6%+#"C

C=0Y'Z("'6%+#"'9*'),7/$*+['

"E?Y'("'6%+#"'9*'),7/$*+C'l"E?C'JKKLH'OL'9*'9%&%*7/$*mC

'1'G*+"$'9*'6"'$*+%+#*)&%"'G*$7")*)#*'"'9"$'9*#"66*+H'6"'+*N%&%"'_.*'
&"$"&#*$%2T'6,+'&$@7*)*+'&,7*#%9,+H'_.*'7.*+#$")'6"'9*>$"9"&%T)'9*6'
&,)]%&#,H'+.$>%*$,)'*)'6"'N*$+%T)'9*':")_.*2'5"$#@)*2Y

"E?Y'16%"+' 6"'-*>$"' 6*' 9%\,' "' X")&,&S,'_.*' _.*$@"' "G$*)9*$' "'7"M
#"$H'X")&,&S,'6*'*)#$*>T'.)'7"&S*#*'G"$"'_.*'9*>,66"$"'"'.)"'G*$+,)"h'
&,7,'*6'7"&S*#*'),'&,$#"/"H'*)#,)&*+'6,'7"#T'&,)'.)"'G%*9$"'"'>,6G*+C'
F)'*+#"',G*$"&%T)'7.*$*'.)'#@,'9*'"6%"+'1$7")9,','*6'+"$>*)#,'9*'"G*M
66%9,'?"7@$*2H'_.*'N%N@"'"S@'*)';S*)>.*H'*+'_.*'8,'+%*7G$*'S*'N*)%9,'%)M
+%+#%*)9,'*)'_.*'1$7")9,'*+'9*';S*)>.*Cl"E?C'JKKnH'On'9*'9%&%*7/$*m

b#$,'"+G*&#,'%7G,$#")#*'*)'$*6"&%T)'&,)'6"'$*&,)+#$.&&%T)'9*'6,+'
S*&S,+'*)'*6'7"$&,'9*' 6"+'9%6%>*)&%"+'9*'N*$+%,)*+' 6%/$*+'*+'_.*'6,+'
G,+#.6"9,+' &,)+%9*$"/")' _.*' #")#,' 6,+' ,G*$"9,$*+' \.9%&%"6*+' &,7,'
6"+'N@&#%7"+'8'+.+'*W&,7G"I*$,+'9*'6"',$>")%2"&%T)'"$7"9"'%6*>"6'6*+'



gQi

&'*4$"-.(;

G$,N**$@")'6"' %)V,$7"&%T)'V.)9"7*)#"6H'G"$"'_.*'*66,+'G$,&*9%*$")H'
+,/$*'*+"'/"+*H'"'$*&,),&*$'+.'".#,$@"','G"$#%&%G"&%T)'*)'S*&S,+'9*M
6%&#%N,+C'
=*'*+#"'+%#."&%T)'+*'9*$%N"$@")'#*)+%,)*+'"'6,'6"$>,'9*'6"+'".9%*)M

&%"+C'F)'G$%7*$'6.>"$H'G,$_.*'6,+').7*$,+,+'S*&S,+'9*6%&#%N,+H'&,7,'
7"+"&$*+'8'"+*+%)"#,+H'+*'S"/$@")'&,7*#%9,'*)'&,)9%&%,)*+'_.*',/M
N%"7*)#*'),'G*$7%#@")'"'6"+'N@&#%7"+'$*&,),&*$'"'6,+'N%&#%7"$%,+h'*)'
+*>.)9,'6.>"$H'G,$_.*'#"6'G,+%&%T)'G"$*&@"'$*]*\"$'&,)9%&%,)"7%*)#,+'
%7G.*+#,+' G,$' 6,+' N%&#%7"$%,+' G"$"' 9"$' "' &,),&*$' 6,+' S*&S,+' 8' +.'
$*+G,)+"/%6%9"9'*)'6,+'7%+7,+H'*)'*6'7"$&,'9*'6"')*>,&%"&%T)'&,)'*6'
D,/%*$),C'

C=0D'Z16>,'7B+'9*'6"',G*$"&%T)'9*';S*)>.*'_.*'8,'),'6*'S"8"'G$*M
>.)#"9,'8'_.*'.+#*9'_.%*$"'&,7*)#"$[

"E?Y'X*I,$H'N%)*'"'&,)V*+"$'#,9,+'7%+'9*6%#,+H'+*I,$H'#,9,+h'*+#,8'9%+M
G,)%/6*'"'&,)V*+"$'#,9,+'6,+'9*6%#,+'9*'6,+'5,)#*+'9*'5"$@"H'*+#,8'9%+G,M
)%/6*'8'*+#,8'*+'G"$"'*+,h'_.%*$,'_.*'6"+'N@&#%7"+'7*'"8.9*)'G,$_.*'),'
7*'"&.*$9,'9*'*+*'G,&,'9*'S,7%&%9%,+'9*'6,+'5,)#*+'9*'5"$@"H'),'7*'
"&.*$9,H'7*'_.*9"'7.8'9%V@&%6'"'7@C'

C=0D'Z;T7,'6*'G.*9*)'"8.9"$'6"+'N@&#%7"+[

"E?D'1'*+&6"$*&*$'6,+'S,7%&%9%,+'8'#$"*$6,+'"'6"'A%+&"6@"'8'*WG6%&"$'*)'
#"6'G"$#*H'.)'*\*7G6,'_.*'9%>"H'S,7/$*'*)'#"6'G"$#*H'66*>T'.)"'),&S*'*)'
#"6'G"$#*H'+"&T'.)"'G*$+,)"'*)'#"6'&"+"H'&,+"+'"+@v

C=0D'5.&S"+'9*'6"+'N@&#%7"+'),'+"/*)'_.*'.+#*9'V.*'*6'*\*&.#,$'7"M
#*$%"6'G,$_.*'+"&"/"'"'6"+'G*$+,)"+'9*'6"+'N%N%*)9"+H'+*'6"+'66*N"/")'6*\,+'
8'"G"$*&@")'7.*$#"+H'7.&S"+'9*'*+"+'G*$+,)"+'6,'_.*'*+&.&S")'+,)'&,M
7*)#"$%,+H'$.7,$*+H'G*$,'),'+"/*)'_.*'V.*'.+#*9C

"E?Y'p,'6*+'"8.9,H'+%'),'+"/*)'8,'6*+'"8.9,H'+%'),'V.%'8,'8'V.*'6"'>*)#*'
9*'?,9$%>,H'8,'6*+'"8.9,C

C=0Y' Zr.4'G"+"[H' Z&T7,' 6*'G.*9*)'"8.9"$'"'.+#*9' 6"+'N@&#%7"+'&,)'
6,+'7.*$#,+'_.*'S"'7*)&%,)"9,H'N.6>"$7*)#*H'G%&"/")'8'*&S"/")'"6'$@,'
&.")9,'.+#*9'*$"'&,7")9")#*'9*6'V$*)#*';")"6'9*6'=%_.*[H'Z&T7,'G.*M
9*)'"8.9"$6*'6"+'N@&#%7"+'"'+"/*$'_.*'.),'9*'+.+'V"7%6%"$*+'V.*'*&S"9,'
"6'$@,'5">9"6*)"[



gQo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"E?Y'X*I,$H'_.*'7*'9*)'*6'#%*7G,'9*'6"'9*+"G"$%&%T)'9*'+.'V"7%6%"H'*6'
$*&.G*$"$'N"'"'*+#"$'.)'G,&,'9%V@&%6H'G,$_.*'#,9,+'V.*$,)'#%$"9,+'"6';")"6'
9*6'=%_.*'8'"6'$@,'5">9"6*)"H'8'*WG6%&"$6*+'G,$'_.4'V.*C'l"E?C'JKKLHOn'
9*'9%&%*7/$*mC

1'6,'6"$>,'9*'6"+'N*$+%,)*+'6%/$*+'9*'6,+'9,+'\*V*+'G"$"7%6%#"$*+H'$*+M
G,)+"/6*+'9*'6,+'&$@7*)*+'&,7*#%9,+'G,$'*6'E??H'*66,+'),'S"&*)'$*M
V*$*)&%"' "6>.)"' "' 6"' &,7%+%T)'9*' 9*6%#,+' +*W."6*+' 8' G,$' $"2,)*+' 9*'
>4)*$,H'#"7G,&,'6"'C=0'"6.9*'"6'#*7"H')%'%)9">"'9*'7")*$"'*+G*&@e&"'
+,/$*'6"+'V,$7"+'9*'N%&#%7%2"&%T)'9*'_.*'G.9%*$,)'+*$',/\*#,'6"+'7.M
\*$*+'*)'*+"'2,)"H'+,6,'6"+'N@&#%7"+'7*)&%,)")'*6'G*6%>$,'_.*'+.G,)@"'
6"'G$*+*)&%"'9*'7.\*$*+'*)'+.+'#*$$%#,$%,+'8'6,+'N*\B7*)*+'"'6,+'_.*'
*66"+'*$")'+,7*#%9"+H'%)&6.+,'%7G,)%4)9,6*+'.)'9*#*$7%)"9,'7,9*6,'
9*'N%9"H'&,7,'+*'G.*9*'&,)+#"#"$'*)'*6'&"G@#.6,'OK'9*'*+#*'%)V,$7*C
("',7%+%T)'#")#,'9*'6,+'G"$"7%6%#"$*+'&,7,'9*'6"'C=0'*)'$*6"&%T)'

&,)'*+#*'#%G,'9*'9*6%#,+'9*+9*'6.*>,'),'_.%*$*'9*&%$'_.*'*66,+'),'+*'
S"8")'9"9,H'&,7,'6,'$*>%+#$"'6"'%)N*+#%>"&%T)'*V*&#."9"'G,$'*6'D$.G,'
9*'5*7,$%"'0%+#T$%&"'H';)2)+%$%A')22#6%PD80(5#+%$%2)+(+0)*0)+%)*%)-%Q#2(<)%
84-45<(#*4Y

F6',$9*)'G"$"7%6%#"$'%)+#".$"9,'*)'6"'\.$%+9%&&%T)'9*'X")'b),V$*'%7M
G6%&T'.)'7,9*6,'*+G*&@V%&,'9*'+*$'7.\*$'_.*'$*G$,9.\,'"$$*>6,+'9*'>4)*M
$,'#$"9%&%,)"6*+'8'G"#$%"$&"6*+C'("+'7.\*$*+'9*/@")'"&,7,9"$+*'"'6,'_.*'6"'
&.6#.$"'#$"9%&%,)"6'*+G*$"$@"'9*'*66"+Y'9*/@")'$*+#$%)>%$+*'"6'B7/%#,'G$%N"M
9,H'"'+.+'S,>"$*+H'&$%"$'"'6,+'S%\,+H'&.%9"$'6"'&"+"H'+*$'9%+&%G6%)"9"+'8'7,+M
#$"$+*'$*+G*#.,+"+'9*'6"'".#,$%9"9'7"+&.6%)"'8'G"$"7%6%#"$C'F)'*+*'7"$&,H'
#,9,+'6,+'&,7G,$#"7%*)#,+'8'G$B&#%&"+'_.*'),'+*'"&,>@")'"6'7,9*6,'*$")'
&,)+%9*$"9,+'`#$")+>$*+,$*+a'8'V.*$,)H'G,$'#")#,H'*+#%>7"#%2"9,+C

c"6'&,7,'6,'$*N*6")' 6,+'#*+#%7,)%,+H' 6"+'7.\*$*+'V.*$,)'#%69"9"+'9*'
`%)V%*6*+aC'`�6'};"9*)"~'"'7@'.)'9@"'7*'9%\,Y'jp,'7"#,'"'6,+'7"$%&"+'G,$M
_.*'6,+'7"$%&"+'+,)'7B+'V%*6*+'_.*'6"+'7.\*$*+kaQggC'

Qgg'D?E!b'=F'5F5b?<1'0<Xc�?<;1C'5.\*$*+'8'>.*$$"C'U@&#%7"+'8'$*+%+#*)#*+'*)'
*6';"$%/*'&,6,7/%"),C':,>,#BH'=C;CH'A.)9"&%T)'X*7")"H'JKOOH'GC'nQC



gQL

&'*4$"-.(;

)("+'$*6"&%,)*+'&,)'6"'V.*$2"'Gd/6%&"Y'*6'$*+G"69,'_.*'?,9$%>,'5*$M
&"9,'!*6.V,H'"6%"+';"9*)"H'S"/$@"'#*)%9,'9*'6"+'A.*$2"+'1$7"9"+C'
F)'6,+'$*6"#,+'9*'6,+'9,+'&,7")9")#*+'9*+7,N%6%2"9,+'+*'%9*)#%eM

&")'6"+'$*6"&%,)*+'_.*'S"/$@")'*W%+#%9,'*)#$*'?,9$%>,'5*$&"9,'!*6.V,H'
"6%"+';"9*)"H'8'6"+'A.*$2"+'1$7"9"+'&,)'#$*+'G$,GT+%#,+Y'%)#*$&"7/%"$'
%)V,$7"&%T)H'G"$"'_.*'6"'V.*$2"'Gd/6%&"'6*+'G,+%/%6%#"$"'*6'G"+,'G,$'6,+'
+%#%,+'9,)9*'*+#"/"'"+*)#"9"'8'G"$"'*)#$*>"$6*+'"'%)V,$7")#*+'8'&,6"M
/,$"9,$*+'9*+*$#,$*+'9*'6"'>.*$$%66"C'
?*+G*&#,'"'6"'G"$#%&%G"&%T)'9*'">*)#*+'9*'6"'V.*$2"'Gd/6%&"H' 6"'9%M

6%>*)&%"'9*6'P'9*'\.6%,'9*'JKKn'+*'&*)#$T'*)'$*N*6"$'*6'&,),&%7%*)#,'
9*6'G,+#.6"9,'*)'$*6"&%T)'&,)'*+#*'G.)#,C';,/,+'c466*2'+*' 6%7%#T'"'
+.G,)*$'_.*'6"+'".#,$%9"9*+'8'6"'V.*$2"'Gd/6%&"'9*/@")'*+#"$'"6'#")#,'
9*'6,+'S*&S,+'8'9*'6"+'"7*)"2"+'"'6"'G,/6"&%T)H'9"9"'+.'&*$&")@"'"6'6.M
>"$'9*',&.$$*)&%"'9*'6,+'7%+7,+C'X%)'*7/"$>,H'8'&,7,'+*'&"$"&#*$%2T'
+%*7G$*'*)'+.+'$*+G.*+#"+H'+,6%&%#"'_.*'+*'6*+'G$*>.)#*'9%$*&#"7*)#*'"'
"_.*66,+'7%*7/$,+'9*'6"+'AAC11C'%)N,6.&$"9,+Y'

/&$Y'!"$"'*+"'V*&S"H'),'G.*9,'G$*&%+"$6"H'G*$,'*6'*\4$&%#,'9*'%)V")#*$@"'
*+#"/"'"66BH'6,'_.*'+@'6*'G.*9,'9*&%$'*+'_.*')*&*+"$%"7*)#*'S"8'_.*'G"+"$'
G,$'6"'7%#"9'9*6'G.*/6,H'8'*)'*6'&,$"2T)'9*'6,+'G.*/6,+'*W%+#*)'#$*+'6,&"M
&%,)*+'_.*'+,)'&,)+#")#*+'*)').*+#$,+'G.*/6,+'&,6,7/%"),+Y'6"'16&"69@"'
7.)%&%G"6H'6"'%>6*+%"'9*6'G.*/6,'8'6"'*+#"&%T)'9*'G,6%&@"H'>*)*$"67*)#*'*6'
G"$_.*'&*)#$"6'9*'&."6_.%*$'G,/6"&%T)' #%*)*'*+"+' #$*+' 6,&"6%9"9*+C'1' 6"'
+"6%9"'9*'X")'b),V$*H'*)'6"'N@"'c,6.N%*\,H'S"8'.)'/"#"66T)H'),'+4'&T7,'
6*' 66"7"$B)H' .)' &"7G"7*)#,' *+G*&%"6' 9*' +,69"9,+' 9*' 6"' %)V")#*$@"' 9*'
7"$%)"H'*+'.)'/"#"66T)h'*)+*>.%9"'S"8'.)"'&,7G"I@"'6*&S*$"'8'+,/$*'*+"'
N@"H'S"+#"'9,)9*'8,'#$")+%#"/"'*)'"_.*66,+'"I,$"9,+'#%*7G,+'9*'6%/*$#"9H'
7,+#$"/"'7.&S"'G$*+*)&%"'G,6%&%"6h'"'6"'+"6%9"'9*'6,+'G.*/6,+H'6"+'G,6%&@"+H'
8'*)'&%*$#,+'+*&#,$*+H'6"'V.*$2"'Gd/6%&"H'_.*'*)'*6'&"+,'9*'X.&$*'8':,6@N"$'
*+'6"'%)V")#*$@"'9*'7"$%)"C';.B)#,+'$*#*)*+'S"/@"H'9T)9*'*+#"/")H','+%'6,+'
S"/@"','),'6,+'S"/@"H'*+,'+@'),'G.*9,'G$*&%+B$+*6,C'p,'S"/6,'*)'*6'+*)#%9,'
9*'6,'_.*'.),'&,7d)7*)#*'N%,'*)'6"'$*>%T)C

C=0D';6"$"7*)#*'.+#*9'S"'9%&S,'_.*'S"'S"/%9,'.)"'&,7G6%&%9"9'9*6'
F+#"9,'+*I"6")9,'"'6"'%)V")#*$@"'9*'7"$%)"'8'6"+'".#,$%9"9*+'9*'G,6%&@"H'
G,$'*6'S*&S,'9*'_.*'6"+'G*$+,)"+'9*'6"+'1.#,9*V*)+"+'G"+"$,)'"'$*"6%2"$C'
Zr.4'&,),&%7%*)#,'&,)&$*#,H'*+G*&%"6H'#%*)*'.+#*9'*)'$*6"&%T)'&,)'*+"'
&,7G6%&%9"9'9*'*+"+'%)+#%#.&%,)*+'*+#"#"6*+[



gQn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

/&$Y'-,H'8,'&,)&$*#"7*)#*'9*&%$'!*9$,','3.")','#"6'*+#"&%T)'9*'G,M
6%&@"H','W'&,7")9,'9*'6"'/$%>"9"'9*'%)V")#*$@"H'),C'1'6,'_.*'7*'$*V%*$,'
8'S">,'6"'$*V6*W%T)'*+'"'9*&%$'_.*'7,N%6%2"$'"'&%*)#,+'9*'S,7/$*+'G,$'
*6'+%#%,'9,)9*'+*'7,N%*$,)H'8,'S">,'.)'\.%&%,H'*)'*6'+*)#%9,'9*'_.*'9%V@M
&%67*)#*'+*'6,>$"'*+,'+%)'6"'&,7G6%&%9"9'9*'6"+'".#,$%9"9*+'_.*'#*)>")'
"'+.'&"$>,'*+"'$*>%T)H','G,$'6,'7*),+'6"+'6,&"6*+'_.*'*+#4)'"S@'*)'*+"'
\.$%+9%&&%T)C'l/&$C'JKKnH'P'9*'\.6%,mC

?*+G*&#,'9*'6"'7"+"&$*'9*';S*)>.*H';,/,+'c466*2'*+'7B+'*WG6@&%M
#,'"6'"e$7"$'_.*'),'9*',#$,'7,9,H'*+'9*&%$H'+%)'6"'G"$#%&%G"&%T)'8'*6'
&,),&%7%*)#,'9*'">*)#*+'9*6'F+#"9,'+*'S"/$@"'G,9%9,'&,7*#*$'*+#"'
"&&%T)Y'

/&$Y'p,H'9*+"V,$#.)"9"7*)#*H'*)'"$"+'9*'*+&6"$*&*$'&,)'7B+'9*#"66*+'
*+#*'S*&S,H'),'#*)>,'7B+'%)V,$7"&%T)'9*#"66"9"H'+@'_.%*$,'G,$'6,'7*),+'
V%)"6%2"$'*+#"'G*_.*I"'*).)&%"&%T)'9*'*+*'S*&S,H'9%&%*)9,'_.*')*&*+"M
$%"7*)#*'"_.@'S./,'&,7G6%&%9"9'9*6'F+#"9,H'G,$_.*'),'G.*9*'*)#*)9*$'
.),'&T7,'+*'S./%*$"'G,9%9,'*\*&.#"$'.)"',G*$"&%T)'9*'*+#"'7">)%#.9'
8'9*'6"'V,$7"'&,7,'.)'/.*)')d7*$,H'&%*)#,+'9*'S,7/$*+H'G"+")'G,$'6"'
7%#"9'9*'.)'7.)%&%G%,'9*'.)'&"+&,'.$/"),H'#$")+%#")'.)"+'&"$$*#*$"+'_.*'
7")#%*)*)'&,)#$,6'G,6%&%"6'8'9*'6"'%)V")#*$@"H'#%*)*)'&,)V$,)#"&%T)'&,)'
6"+'>.*$$%66"+'*)'9*#*$7%)"9,+'+%#%,+H'G,+#*$%,$'"'*66,'*)#$")'"'.)'&,$$*>%M
7%*)#,H'S"&*)'6"+'*\*&.&%,)*+H'Z8'"_.@'_.%4)*+'#*)@")'6"'$*+G,)+"/%6%9"9'
%)+#%#.&%,)"6'+,/$*'*+#"'$*>%T)['l/&$C'JKKnH'P'9*'\.6%,mC

!,$'+.'G"$#*H':")_.*2'5"$#@)*2'7*)&%,)"$@"'9*'V,$7"'7B+'*WG6@M
&%#"' 6"'*W%+#*)&%"'9*' 6"' $*6"&%T)'*)#$*' 6"+'1.#,9*V*)+"+'8' 6"+' V.*$2"+'
7%6%#"$*+'9*6'F+#"9,H'&,7,'6,'7.*+#$")'6,+'+%>.%*)#*+'"G"$#*+Y

"E?Y'("',G*$"&%T)'V.*'9%$%>%9"'G,$'"6%"+'3S,)&%#,','0JH'G"$#%&%G"$,)'
#"7/%4)'*6'&,7")9")#*'17".$8H'c%>$*'8'D"66,H'&,)'.)'#,#"6'7B+','7*M
),+'9*'gKK'S,7/$*+h'*)'6"'$*#%$"9"'),+'*)&,)#$"7,+'&,)'6"'%)V")#*$@"'
9*'7"$%)"H' _.%*)*+' G*$7%#%*$,)' *6' G"+,' "' ).*+#$"+' #$,G"+' 9*+G.4+' 9*'
9%"6,>"$'&,)'*6'&,7")9")#*'?,9$%>,';"9*)"H'+%)'S"&*$')%)>d)'&.*+#%,M
)"7%*)#,'.',/+#B&.6,'_.*'G.9%*$")'9"$'*)#*)9*$' 6"',G,+%&%T)').*+#$"'
7%6%#"$h'+*'9*9.&*'*)#,)&*+'_.*').*+#$"'"&#%N%9"9'*$"'G*$7%#%9"'S"+#"'G,$'
6"+'V.*$2"+'7%6%#"$*+'9*6'F+#"9,'&,6,7/%"),H'G"$"').*+#$"',$>")%2"&%T)'
9%&S"+',G*$"&%,)*+'$*G$*+*)#"$,)'7B+','7*),+'OK'/"\"+'8'JK'S*$%9,+H'
+%)'&,),&*$'6"+'/"\"+'8'S*$%9,+'&".+"9,+'G,$'*6'*)*7%>,'l"E?C'JKKLH'On'
9*'9%&%*7/$*mC



gQP

&'*4$"-.(;

E),+'7*+*+'7B+'#"$9*H'*)'JKKnH':")_.*2'5"$#@)*2'$"#%e&"$@"'*+#"'
%9*"'$*e$%4)9,+*'"'6"'7"+"&$*'9*'F6'X"6"9,Y

C=0D'!"+")'G,$'X")'b),V$*H'Z&.B6'*+'6"'G,/6"&%T)'_.*'G"+")'9*+G.4+'
9*'X")'b),V$*[

"E?D'5"$@"'("':"\"C'

C=0D'Z;.B6'*+'*6'%#%)*$"$%,['

"E?D'5"$@"'("':"\"H'*6'U%+,H'G"+"7,+'V$*)#*'9*6':"#"66T)'5"6">")"H'
"66@'*)'*6'U%+,'G*$7")*&*'9%"$%"7*)#*'!,6%&@"'8'"S@'"6'V$*)#*'"6'/"#"66T)'
7")#%*)*'6"'%)V")#*$@"'9*'7"$%)"C'

C=0Y'Z-,'6*+'S%&%*$,)'$*#4)[

"E?Y'</"'?,9$%>,'"9*6")#*'&,,$9%)")9,'&,)'6,+'+*I,$*+'_.*'%/")'"S@C'

AD-Y'Z!,9*7,+'9*&%$'_.*'*)'#,9,+'6,+'+%#%,+'"'.+#*9*+'),'6,+'G"$T'
6"'!,6%&@"'8H'+%'6,+'G"$TH'?,9$%>,'&."9$T'&,)'*66,+'&,7,'.+#*9'+*'$*V%*$*['
;.")9,'.+#*9'9%&*'`&."9$")9,a'Z"'_.4'+*'$*V%*$*['

E:5Y':.*),H' 8,'9%>,'`&."9$")9,a' *+' &,7,'_.*'9*)' *6'G"+,H'_.*'
+,7,+'),+,#$,+C'

AD-Y'p'),+,#$,+'+,7,+'6"+'1.#,9*V*)+"+H'8'6"+'1.#,9*V*)+"+'#*)@")'
*6'&"7%),'6%/$*['

E:5Y'F+,'*+'6,'_.*'#*)>,'*)#*)9%9,H'_.*'*$"'"+@C'

AD-Y' Zp' `&."9$"$a' *+' _.*' *66,+' 6*+' G*$7%#@")' "' .+#*9*+' *6' G"+,' ,'
G,$_.*'?,9$%>,H'G,$'*\*7G6,H'6*+'9"/"'9%)*$,['

E:5Y'Z1S@'+@'),'#*)>,'*)#*)9%9,'*)'*+"'G"$#*H'G,$_.*'),'S"/6,'9*'
9%)*$,'*)'*+*'7,7*)#,H'"'7@'7*'#,&"'S"/6"$'9*'&,+"+'9*'9%)*$,'G*$,'
7B+'"9*6")#*H'*)' 6,'_.*'7*'#,&"'"'7@H'G*$,'"S@'),'G.*9,'9*&%$')"9"H'
G,$_.*'8,'%/"'*)'*6'&"7%T)C'

AD-Y'b'+*"H'Z+%*7G$*'S"8'$*#*)*+['

"E?D'("'d)%&"'G,6%&@"'_.*'G.+,'$*+%+#*)&%"'.)"'N*2'V.*'6"'9*';S*)>.*H'
&.")9,' 6"'7"+"&$*' 9*';S*)>.*C'=*' $*+#,' #,9,' *6'7.)9,' 6*' G*$7%#%T'
*6'G"+,h'S"/@"'$*#4)'*)'X")'b),V$*H'*)'5"$@"'("'/"\"H'*)'*6'U%+,H'*)'*6'
/"#"66T)H'*)';"$$*#,H'*)'X")'3.")H'&"9"'7.)%&%G%,'#%*)*'+.'$*#4)'8'S"8'.)'
$*#4)'_.*').)&"'6,'_.%#")Y'*6'9*6':,)>,C'l"E?C'JKKnH'JP'9*'7"8,mC



ggK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F)'&.")#,'"'6,+'9*+*$#,$*+'9*'6"'>.*$$%66"'_.*'66*>"/")'"'6"+'A.*$2"+'
1$7"9"+'*)'/.+&"'9*'G$,#*&&%T)H'S"8'$*V*$*)&%"+'*)'6"+'N*$+%,)*+'*)'*6'
+*)#%9,'9*'_.*'"6>.),+'*$")'*)#$*>"9,+'G,$'*+#"+'"'6"+'1.#,9*V*)+"+C'
F)'6,+'$*6"#,+'+,/$*'6"'7"8,$@"'9*'6"+',G*$"&%,)*+H'6,+'&,7")9")#*+'
9*+7,N%6%2"9,+'S%&%*$,)'$*V*$*)&%"'"'%)V,$7")#*+'_.*'*$")'9*+*$#,$*+'
9*'6"'>.*$$%66"H'_.%*)*+'6*+'&,6"/,$"/")'*)'6"+'G,/6"&%,)*+'%9*)#%e&")M
9,'"'6"+'G*$+,)"+'_.*'"G,8"/")'8'"8.9"/")'"6'>$.G,'+./N*$+%N,C'

/&$Y'?*%#*$,C'("+',G*$"&%,)*+H'&,7,'&.")9,'9*).)&%"7,+'6"'9*';S*)M
>.*H'*66,+'"'N*&*+'66*N"/")'"'>.*$$%66*$,+'_.*'+*'S"/@")'N,6#*"9,'9*'/")9,'
,'%)V,$7"&%T)'9*'7%6%&%"),+'_.*'#*)@")'./%&"9,+C'l/&$C'JKKnH'P'9*'\.6%,mC

:")_.*2'5"$#@)*2H'G,$'+.'G"$#*H'+*I"6T'&T7,'6,+'9*+*$#,$*+'*$")'
66*N"9,+'")#*'"6%"+';"9*)"'&,)'*6'G$,GT+%#,'9*'9*6"#"$'"'6"+'N@&#%7"+Y

C=0Y'Zp'_.%4)'*$"'*6'=%"/6,[

"E?Y'F$"'.)'9*+*$#,$'9*'6"+'C'3&'_.*'+*'6*'S"/@"'*)#$*>"9,'"'?,9$%>,C

C=0Y'ZX*'6*'*)#$*>T'"'?,9$%>,['ZF6'*\4$&%#,'+*'6,'*)#$*>T'"'.+#*9*+['

"E?Y'1'?,9$%>,H'),'"'7@H'"'?,9$%>,C'

C=0Y';.")9,'8,'S"/6,'9*'.+#*9*+H'S"/6,'9*'6"+'1.#,9*V*)+"+'_.*'.+M
#*9'S"&@"'G"$#*C'ZX*'6,'*)#$*>T'"'6"+'1.#,9*V*)+"+[

"E?Y'X@H'+*I,$C'

C=0Y'Z=*'&.B)#,+'9*+*$#,$*+'*+#"7,+'S"/6")9,'_.*'*6'*\4$&%#,'+*'6,+'
S"8"'*)#$*>"9,[

"E?Y':.*),H'A46%W'*+'.),h'F+#*/")'*+',#$,h'U%9"VB&%6H',#$,h'1$7")9,H'
,#$,h'*6'=%"/6,H'),'+4'&T7,'46'+*'"G"$*&%T'&,)'*6'=%"/6,'"66BH'),'+4'+%'V.*'
*6'7%+7,'F+#"9,'_.*'6,v'),'+4H'G,$_.*'8,'),'N%'9*'9T)9*'"G"$*&%T'*+*C'
l"E?C'JKKLH'On'9*'9%&%*7/$*mC

F)'6"'N*$+%T)'9*6'QO'9*'\.6%,'9*'JKKnH':")_.*2'5"$#@)*2'#"7/%4)'+*'
$*e$%T'"'6,+'9*+*$#,$*+'9*'6"'>.*$$%66"'_.*'6"'V.*$2"'Gd/6%&"'6*'*)#$*>T'
"'"6%"+';"9*)"Y



ggO

&'*4$"-.(;

C=0Y'F6'>.@"H'U%9"VB&%6H'Z_.%4)'*$"['

"E?D'5%*7/$,'9*6'V$*)#*'Qi'9*'6"+'C'3&C'

C=0Y'Z!,$'_.4'*+#"/"'&,)'.+#*9*+[H'Z.+#*9*+'6,'S"/@")'&"G#.$"9,[

"E?Y'-,H'*+*'>.@"'7*'6,'*)#$*>T'?,9$%>,C'

C=0Y'Zr.%4)'6*'9"'6"',$9*)'"'?,9$%>,'9*'S"&*$'*+"'7"+"&$*['

"E?Y'-,'#*)>,'&,),&%7%*)#,C'F+*'>.@"'),+'&,)#T'_.*'+*'S"/@"'*)#$*M
>"9,'*)'*6':"#"66T)':"V%7'Q'*)';,$,2"6C

'C0=D'F)'N"$%"+',G,$#.)%9"9*+'9*'6"'N*$+%T)'#,#"6H'S"'S*&S,'7")%V*+#"M
&%,)*+'*)'$*6"&%T)'&,)'9*+*$#,$*+'9*'6"'>.*$$%66"'*)#$*>"9,+'*)':"V%7'9*'
&,$,2"6C'Zc%*)*'&,),&%7%*)#,'9*'"&.*$9,'*)#$*'7%*7/$,+'9*6'/"#"66T)'
G"$"'*)#$*>"$'9*+*$#,$*+'"'6"+'1.#,9*V*)+"+['

"E?D(-,'+4'9*'*+,C'

C=0D'(*'*)#$*>"$,)'9%$*&#"7*)#*'"6>.)"+'9*'*+#"+'G*$+,)"+['

"E?D' X@C'F+#B)'1$7")9,H'U%9"VB&%6H'A46%WH'D"#,H'X*/"+#%B)C' lvm'F)'
*+"'4G,&"'&,7,'*6'>$.G,'*$"'G*_.*I%#,'7*')"$$"/")'_.*'+*'S"/@")'*)M
#$*>"9,C'E),'+%*7G$*'6*+'"N*$%>."'6"'N%9"'"'*66,+C'lvm'!*6.&"H'16V,)+%#,H'
_.*'+*'*)#$*>T'"'6"'G,6%&@"'*)';"$7*)'9*':,6@N"$C'X,)'7B+H'G*$,'"S,$"'
7%+7,'),'7*'"&.*$9,C'

AD-Y'ZF+"+'G*$+,)"+'+*'%)&,$G,$"$,)'*)'6"+'1.#,9*V*)+"+['

E:5Y'F66,+'"G"$*&%*$,)'%)&,$G,$"9,+H'G,$_.*'?,9$%>,'),+'6,+'7")M
9"/"'"'),+,#$,+C'

AD-Y'Zp'#*$7%)"/")'+%*)9,'G"$#*'9*'6"',$>")%2"&%T)['

"E?Y'X@C'l"E?C'JKKnH'QO'9*'\.6%,mC

X,/$*'*6'$*&,),&%7%*)#,'9*'6"'G"$#%&%G"&%T)'9*'6"+'V.*$2"+'9*6'F+#"M
9,'*)'6"+'"&&%,)*+'9*6%&#%N"+'9*6'E??'8'*6'G*9%9,'9*'G*$9T)'9*'.)'"6#,'
7")9,'7%6%#"$H'3&0'6,'$*>%+#$T'*6'JO'9*'\.)%,'9*'JKKnY'

E)'S*&S,'+%)'G$*&*9*)#*+'+*'G$*+*)#T'9*)#$,'9*'6,+'G$,&*+,+'9*'3.+M
#%&%"'8'!"2C'!,$'G$%7*$"'N*2'.)',V%&%"6'9*'"6#"'>$"9."&%T)'G%9%T'G*$9T)'
"'),7/$*'9*'6"'1$7"9"'-"&%,)"6H'G,$'6"+'G,+%/6*+'V"66"+'_.*'G.9%*$,)'



ggJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

V"&%6%#"$'6"+'7"+"&$*+'&,7*#%9"+'G,$'G"$"7%6%#"$*+'*)'6,+'5,)#*+'9*'5"M
$@"C'F6'&,$,)*6'16V$*9,';,6T)'S"/6T'*)'.)'V,$,'")#*'7B+'9*'#$*+&%*)#,+'
V"7%6%"$*+'9*'N@&#%7"+'lvmQgiC'

/-(&.0C-%&$.()(-'(#.&%/2'2(&%1%-D(/-(*'*/-(N"/(2/#/?*/X'3.0(-.#(
%0C.3?'0$/#

1'7*9%9"'_.*'V.*$,)'"N")2")9,' 6"+'N*$+%,)*+'9*' 6,+'&,7")9")M
#*+'9*+7,N%6%2"9,+H'*7G*2T'"'S"&*$+*'*N%9*)#*'6"'V,$7"'&,7,'+*'V.*'
%)N,6.&$")9,'"' 6"'G,/6"&%T)'&%N%6' *)'*6'&,)]%&#,H'"6' &,7G$,7*#*$'"'
"6>.),+'9*'6,+'G,/6"9,$*+'&,7,'%)V,$7")#*+h'G*$+,)"+'_.*'),'S"&@")'
G"$#*'9*'6"',$>")%2"&%T)H'G*$,'_.*'),'G,9@")'G*$7")*&*$')*.#$"6*+'
"6'&,)]%&#,'8'_.*'#*)@")'_.*'"&*G#"$','"9"G#"$+*'"6'G,9*$'%7G*$")#*H'
G"$"'),'+*$'&,)+%9*$"9,+'*)*7%>,+'8'G,9*$'7")#*)*$'+.+'G$,G%*9"M
9*+'8'+.+'G$,G%"+'N%9"+C'X.'V.)&%T)'*$"'"6*$#"$'"6'`*+#"7*)#,'7%6%#"$a'
9*'6,'_.*'+.&*9@"'*)'6"'2,)"H' 6,'_.*'6*+'G*$7%#@"'G6")*"$' 6"+',G*$"M
&%,)*+' 9*' %)>$*+,H' &,),&*$' &.B)9,' *6' *)*7%>,' ,' 6"' V.*$2"' Gd/6%&"'
*+#"/")'&*$&"H'*#&C'F)'G"6"/$"+'9*';,/,+'c466*2H'")#*+'9*'%)>$*+"$'.)'
S,7/$*'9*'&"7.]"9,'"'.)"'2,)"H' 66*>"/"'G$%7*$,'.)'S,7/$*'&,)'
$"9%,M#*64V,),','&*6.6"$Y'

/&$Y'lvm'8'*+,'*+'%7G,$#")#*'#*)*$6,'&6"$,'*)'6"'>.*$$"'%$$*>.6"$H'.)'
S,7/$*'&,)'.)'$"9%,#*64V,),H'&,)'.)'&*6.6"$H'*+'7.8H'G,$'),'9*&%$'7B+H'
%7G,$#")#*'G,$_.*'+,)'6,+',\,+'8'6,+',@9,+'9*6'S,7/$*'_.*'N"'"',G*$"$'
*)'*+"'2,)"'l/&$C'U*$+%T)'6%/$*H'\.6%,'P'9*'JKKnmC

b#$"'&6"+*'9*'%)V,$7")#*H'+*>d)';,/,+'c466*2H'G$,N*)@"'9*'6"'7%+M
7"',$>")%2"&%T)h'+*'#$"#"/"'9*'6"+%7%6%&%"+'.$/")"+'_.*'"G"$*&@")'*)'6"'
2,)"'&,7,'&"7G*+%),+','&,7,'&,7*$&%")#*+'8'_.*'+*'7%7*#%2"/")'
&,)'6"'G,/6"&%T)H'&.8"'6"/,$'+*'&,)+%9*$"/"'N%#"6'G"$"'6"',G*$"&%T)'7%M
6%#"$'8'G"$"'*6'9,7%)%,'#*$$%#,$%"6'*)'>*)*$"6C'F6'G"G*6'_.*'9*+*7G*I"M
/")'6"+'7%6%&%"+'.$/")"+%G*$7%#@"'"N")2"$'*)'*6'#$"/"\,'G,6@#%&,H'G.*+#,'
_.*'"6'*+#"$'%)+*$#,+'*)'6"'+,&%*9"9'#*)@")'.)'G,9*$'9*'7")%,/$"'_.*'
),'#*)@")'_.%*)*+'"&#."/")'*)'6"'%6*>"6%9"9C'

Qgi'b==?C'bGC'&%#CH'GC'OQQC



ggQ

&'*4$"-.(;

/&$D' lvm'F+#*' #%G,'9*',$>")%2"&%,)*+' }$*9'9*' %)V,$7")#*+~' *)'.)"'
>.*$$"' %$$*>.6"$H'*' %)&6.+%N*'*)' 6"+'$*>.6"$*+H'+,)'*6'G$%)&%G"6'*6*7*)#,'
G"$"'6,>$"$'*6'4W%#,'8'6"'&,)#*)&%T)'9*6'*)*7%>,h'*+'G$*&%+"7*)#*'*6'9*'
6,>$"$'+.7"$'"'6"+'*+#$.&#.$"+'*+"+'7"+"+H'*+,+'G.*/6,+H'*+,+'6@9*$*+H'*+"+'
G,/6"&%,)*+H'G"$"'_.*'+%$N")'9*',\,+'8',@9,+'l/&$C'U*$+%T)'6%/$*H'OP'9*'
\.6%,'9*'JKKLmC

!"$"';,/,+'c466*2H' 6"'+,&%*9"9'&%N%6'*)'*6'7"$&,'9*6'&,)]%&#,'),'
G,9@"'+*$')*.#$"6h'`*6'_.*'),'*+#"/"'"'V"N,$'9*'6"'&".+"'*+#"/"'*)'&,)M
#$"'9*'*66"aC'("'V,$7"'9*'#,7"$+*'G,/6"&%,)*+H'*)'+.'N*$+%T)H'),'*$"'
66*>")9,'&,)'*\4$&%#,+H'+%),'*6%7%)")9,'"6'*)*7%>,'9*'&%N%6','&"7.M
]"9,'&,)'6"'+,&%*9"9'&%N%6C'19%&%,)"67*)#*H'+*I"6T'_.*'6,+'9*+G6"2"M
7%*)#,+'9*'6"'G,/6"&%T)'),'V.*$,)'*6'$*+.6#"9,'9%$*&#,'9*'+.+'"&&%,M
)*+'7%6%#"$*+H'+%),'9*&%+%,)*+'9*'6"'7%+7"'G,/6"&%T)'G,$'*6'#*7,$'_.*'
*+"+'"&&%,)*+'>*)*$"/")C'
1+@'G,$'*\*7G6,H':")_.*2'5"$#@)*2'"e$7"$@"'_.*'6.*>,'9*'6"'7"M

+"&$*' 9*';S*)>.*' +*' S"/$@"' 9*+G6"2"9,' 6"' G,/6"&%T)h' +%)' *7/"$>,H'
66"7"'6"'"#*)&%T)'6"'V,$7"'&,7,'%)#*)#"'7%)%7%2"$'*6'#*7,$'G$,9.&%M
9,'G,$'6"+''"&H'"6'+*I"6"$'_.*'*6'7%+7,'#*7,$'_.*'%)V.)9@")'*66,+H'6,'
>*)*$"/")'6"+'>.*$$%66"+'8'6"+'V.*$2"+'9*6'F+#"9,Y'

C0=D'Z!,$'_.4'9%&*'_.*'S./,'9*+G6"2"7%*)#,'*V*&#%N,[

"E?Y'F6'7%*9,'+.$>@"'"6'7%$"$'6"+'7"+"&$*+'8'6,+'S,7%&%9%,+'_.*'S.M
/%*$,)'}+%&~H'6.*>,'6,+'S,+#%>"7%*)#,+'&,)'6"'>.*$$%66"'8'6.*>,'6"'V.*$2"'
Gd/6%&"'&,)'6"+'/,7/"+C'("'G,/6"&%T)'#.N,'7.&S,'#*7,$'S"&%"'6"+''"&H'
6"'>.*$$%66"'8'6"'V.*$2"'Gd/6%&"C'l"E?C'JKKnH'JP'9*'\.6%,mC

F6',#$,'>$")',/\*#%N,'9*' 6"+'1.#,9*V*)+"+'*$"' 6"' #,7"'9*'G,/6"M
&%,)*+'8' 6"' &,)+,6%9"&%T)'9*6'9,7%)%,'9*' 6"' 2,)"'"')%N*6'G,6@#%&,'8'
*&,)T7%&,H'"'#$"N4+'9*'6"'/d+_.*9"'9*6'"G,8,'9*'6"'G,/6"&%T)'&%N%6H'
74#,9,'_.*H'+*>d)'6"+'N*$+%,)*+H'#"7/%4)'*$"'.#%6%2"9,'G,$'6"'>.*$$%M
66"C';"/*'G$*>.)#"$+*'S"+#"'_.4'G.)#,'*+#,+'"G,8,+'9*'6"'G,/6"&%T)'
&%N%6'$*+G,)9@")'"'+.'6%/$*'9*&%+%T)'8'"'+.'N,6.)#"9H','*$")'*6'$*+.6#"9,'
9*6'#*7,$C
16'$*V*$%$+*';,/,+'c466*2'"'6,+'S"/%#")#*+'9*'6,+'+%#%,+'_.*'+.V$%*M

$,)'6"+'7"+"&$*+H'"$>.7*)#T'_.*'#*)@")'N@)&.6,+'&,)'6"'>.*$$%66"H'7"M



ggg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

)%V*+#T' +.+' $*+*$N"+' $*+G*&#,'9*' 6"' )*.#$"6%9"9'_.*' #*)@")' V$*)#*' "6'
&,)]%&#,H' +*I"6T' _.*' 6"+% 6%+#"+' _.*' +*' .#%6%2"/")' *$")' +.7%)%+#$"9"+'
G,$'G*$+,)"+'_.*'#*)@")'&,),&%7%*)#,'9*'6,'_.*'+.&*9@"'"66@'8'_.*'+*'
#$"#"/"'9*'G.*/6,+'>.*$$%66*$,+Y'

/&$Y'("'"&&%T)','*6'S*&S,'9*6'5"&"8*G,'&,7,'6"'"&&%T)'9*'F6'X"6"9,H'
&,7,';S*)>.*H' &,7,'S*&S,+' 6"7*)#"/6*+H' V$.#,' 9*6' &,)V6%&#,' 9*' *+"'
$*>%T)'9*'6,+'5,)#*+'9*'5"$@"H'#*)@")'.)'+,6,',/\*#%N,H'_.*'*$"'6"'&,)+,M
6%9"&%T)'9*'*+,+'#*$$%#,$%,+'G,$'6"+'1.#,9*V*)+"+'*)'&.")#,'"'6"'+*>.$%9"9'
8'*6'9*$$,#"7%*)#,'9*'6"+'>.*$$%66"+'&,7.)%+#"+H'9*'"%+6"$6"+'&"9"'N*2'7B+'
S"+#"'9*+#*$$"$6"+C'l/&$C'JKKnH'n'9*'\.6%,mC

lCCCm'8'*)'*6'&"+,'9*'F6'X"6"9,H'G.*+'7*'%7">%),'_.*'*+,+'&,7")9")#*+'
_.*'9%$%>%*$,)'*+"',G*$"&%T)'#*)@")'%)V,$7"&%T)'9*'G*$+,)"+'&,7G$,M
7*#%9"+'&,)' 6"' 6.&S"'9*' 6"+'>.*$$%66"+H','_.*'&,6"/,$"/")'&,)' 6"+'>.*M
$$%66"+H'8'*+"'%)V,$7"&%T)'G.*+'#"7/%4)'9*9.2&,'_.*'6*+'+%$N%T'G"$"'_.*'
*\*&.#"$")'*+"'"&&%T)C'166B'S./,'*)V$*)#"7%*)#,'G,$'N"$%,+'9@"+Clvm'F)'
6"'),#%&%"'9*6'S*&S,'9*'F6'X"6"9,H','6"'7"+"&$*'9*'F6'X"6"9,H'G$*+*)#"$,)'
N@&#%7"+H','G*$+,)"+'"+*+%)"9"+H'S,7%&%9%,+'_.*'G$*+*)#"$,)'&,7,'&"7M
G*+%),+'9*'6"'$*>%T)h'*+"'"G$*&%"&%T)'),'6"'G.*9,'S"&*$'8,H'G,$_.*'8,'),'
7")*\"/"'*+"'%)V,$7"&%T)H'G*$,'),'6"'G.*9,'S"&*$'G,$'9,+'*6*7*)#,+Y'
.),H'G,$_.*'8,'),'#*)@"'&,),&%7%*)#,'9*'*+"+',G*$"&%,)*+'G"$"'9*&%$'
*+#"+'G*$+,)"+H'V.6"),','G*$*)&*\,H'+@'*$")','),'*$")h'8'9,+H'G,$_.*'8,'6,'
S*'*WG$*+"9,'&,7,'*6'*\*7G6,'G$,G%,H'7.&S,+'&%.9"9"),+'),+'S*7,+'8'
),+'7,N%7,+H'8'S,8'#,9"N@"'+*'7.*N*)'7.&S,+H'*)'*6'&,)V6%&#,'8'#*)>"'
.+#*9'6"'"/+,6.#"'+*>.$%9"9'9*'_.*'),'&"$>B/"7,+'&,)'.)'6*#$*$,'*)'6"'
V$*)#*'_.*'9%\*$"'8,'+,8'9*'6"+'C'3&','+,8'9*'6"+'1.#,9*V*)+"+C'l/&$C'JKKnH'
n'9*'\.6%,mC

!,$'+.'G"$#*H':")_.*2'5"$#@)*2'),'*+#"/6*&*'*)'+.'$*6"#,'.)"'$*6"M
&%T)'#")'&6"$"'9*'6"+'N@&#%7"+'9*'6"+'7"+"&$*+'&,)'6"'6.&S"'>.*$$%66*$"H'
"6'7,+#$"$'_.*'6"'#,7"'9*'G,/6"&%,)*+'#*)@"'G,$',/\*#%N,'#"7/%4)'"#*M
7,$%2"$'&%N%6*+'G"$"'6,>$"$'*6'"G,8,'9*'6"'G,/6"&%T)h'&.*)#"'#"7/%4)'
_.*',&.$$%*$,)'7.*$#*+'G,$'%)V,$7"&%T)'`7"6%)#*)&%,)"9"aH'G*$G*M
#$"9"+'G,$'G*$+,)"+'_.*'#*)@")'*6'G$,GT+%#,'9*'.#%6%2"$'"'6"+'1.#,9*M
V*)+"+'G"$"'&,7*#*$'"+*+%)"#,+'G,$',#$,+'7,#%N,+Y

"E?Y'F)'*+#*'7,7*)#,'?,9$%>,'7*'9"'6"',$9*)'9*'+./%$'S"+#"';S*)M
>.*'8'_.*'"'#,9,+'6,+'_.*'V.*$")'7"8,$'}+%&~'9*'On'"I,+'+*'6*+'9%*$"'9*'



ggi

&'*4$"-.(;

/"\"' 8' "9*7B+'_.*'9*+"G"$*&%4$"7,+'*6'G.*/6,' &,)'&")9*6"H' >$"&%"+' "'
=%,+'_.*'6"'>*)#*'+*'N,6T'G,$_.*'+%'*)'*+*'7,7*)#,'S./%*+*'&"G#.$"9,'
"'OKK'"'#,9,+'+*'6*+'S./%*$"'9"9,'9*'/"\"'lvm';,7,'#,9"+'*+"+'V%)&"+'
V.*$,)'N,6"9"+H'#,9"+'&"+%'*)'#,#"6'*)'6"+'2,)"+'_.*'46'&,7")9"/"H'G,$M
_.*'6"'>.*$$%66"H'*$"'G"$"'S"&*$'9*7,+#$"$'+%'46'*$"'&"G"2'9*'S"&*$'*+,H'
8'#"7/%4)'6*'7,)#"/")'$*#4)'*)'6"'&"$$*#*$"'9*6'U%+,'"'c,6.N%*\,'8'6*+'
S"&@")'_.*7"+'9*'&"$$,+'8'+*&.*+#$,+'"'*7G$*+"$%,+'8'$,/,'9*'>")"9,'
9*'V%)&"+H'46'&.7G6*'6"'G$,7*+"'lCCCm'ZX@'7*'S">,'*)#*)9*$[H'7"#"$'&%N%6*+'
G"$"'_.*'"'*66,+'6*+'9,6%*$"'l"E?C'JKKnH'On'9*'9%&%*7/$*mC'

C=0Y' ;.")9,' .)' 9*+*$#,$' 9*' 6"+' C'3&H' 9*6'/-0B' 9*' &."6_.%*$' >$.G,'
>.*$$%66*$,','9*'&."6_.%*$',$>")%2"&%T)'%6*>"6'"$7"9"'6*+'9"/"'.)"'%)V,$M
7"&%T)'L',')H'&."6_.%*$' %)V,$7"&%T)H'Z*+*'*$"'+.V%&%*)#*'+*I"6"7%*)#,'
G"$"'*\*&.#"$'"'.)"'G*$+,)"[

"E?D'=*'G"$#*'9*'?,9$%>,H'+@H'+*I,$H'G,$_.*'"'46' 6*'9"/")'#,9"+' 6"+'
%)V,$7"&%,)*+H'8'46'6*',$9*)"/"'"'.),'8'.),'%/"H'.),'6,'_.*'S"&@"'*$"'
&.7G6%$'.)"',$9*)C'

C=0D':.*),H'9*'G"$#*'9*'?,9$%>,H'Z8'9*'G"$#*'+.8"[';.")9,'.+#*9'8"'
),'6*'&.7G6@"'6"+'T$9*)*+'"'?,9$%>,H'+%),'_.*'.+#*9'8"'*$"'&,7")9")#*H'
ZG"$"'.+#*9'*$"'+.V%&%*)#*'_.*'.)"'G*$+,)"'_.*'9*&@"'`8,'+,8'9*+*$#,$'9*'
6"+'A1?;a'8'9*&@"'̀ 8,'+4'9T)9*'S"8',#$,+'7%*7/$,+aH'%/"'8'6,+'+*I"6"/"H'
*$"'+.V%&%*)#*'G"$"'.+#*9[

"E?Y' X@H' +*I,$C':.*),' 6*'N,8'"' *&S"$'.)'&.*)#,'"'.+#*9Y'N*"H'S./,'
&"+,+' lvm' 9,)9*' G,$' $*+*)#%7%*)#,' 9*' .)"' G*$+,)"' _.*' lvm' *+#"/"'
S"&%*)9,' &,)' 6"'7.\*$' 9*' ,#$,H' 6,'7"6' %)V,$7"/"' &,7,'7%*7/$,' 9*'
6"'>.*$$%66"H'*)#,)&*+' 66*>B/"7,+'),+,#$,+'8' 6*'9B/"7,+'9*'/"\"'"'*+*'
7%*7/$,'8'9*+G.4+'&.")9,'),+'*)#*$B/"7,+'#,&"/"'9"$6*'9*'/"\"'"'*+#"'
,#$"'G*$+,)"'#"7/%4)C

C=0Y'Z=*'_.4'G*$+,)"'*+#"7,+'S"/6")9,'*)'*+*'&"+,[

"E?D'-,H'&"+,+'G"$"'_.*'.+#*9'*)#%*)9"v

C=0Y'ZF+'.)'*\*7G6,','+.&*9%T[

"E?Y'FSCC'+.&*9%TH'7.&S,+'&"+,+H'+*I,$'

C=0Y'Zp'.+#*9'+"/*','$*&.*$9"'"6>.),'9*'*+,+'&"+,+[

"E?Y';,7,'*6'_.*'6*'&,)#"/"'"8*$'9*'6"'+*I,$"CCC'

C0=D'Z;6".9%"['



ggo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"E?D'X@H'+*I,$H'7.&S,+'&"+,+C'r.*'6"'7"6'%7G.+%*$,)H'_.*'6"'$*G,$#"M
$,)'&,)'%)#*6%>*)&%"'7%6%#"$'7.&S,+'&"+,+'*)'6,+'_.*'7*'#,&"/"'9"$6*+'
9*'/"\"'8'9*+G.4+'"' 6,+'7%*7/$,+'9*' 6"+'1.#,9*V*)+"+'_.*'S"&@")' 6,+'
#$"/"\,+'7"6'S*&S,+H' +*I,$h' *+,' +@'9*/,' $*&,),&*$'8,'"_.@H'_.*'S"/@"'
&"+,+'_.*'+*'+"6@")'9*'6"+'7"),+'G,$_.*'6"'7.\*$'+*'6,'*+#"/"'S"&%*)9,H'
,'G,$_.*v'7.&S,+'&"+,+'"+@H'_.*'G,$_.*'6"+'G*$+,)"+'6*'9*/@")'G6"#"'
,'G,$_.*'*+#"/")'9*'G*6*"H'*)#,)&*+'9*&@")'*+*'*+'7%*7/$,'>.*$$%66*$,'
8'8,'6,'N%'*)'#"6'G"$#*'9*\")9,'6"'&,7%9"H'8'*+#,H'8'*+#,'8'*+#,H'%/"'.),'
9"/"'9*'/"\"'8'9*+G.4+'&.")9,'8"'%)N*+#%>"/"'/%*)'6"+'&,+"+'#,&"/"'9"$6*'
9*'/"\"'"'6"'G*$+,)"'&.")9,'.),'7%$"/"'_.*'*$"'*$$,$'l"E?C'JKKLHOn'9*'
9%&%*7/$*mC'

C"/0$/#(2/(C%0'0&%'&%>0()(0'3&.$3IC%&.

F6'#*7"'9*'6"'e)")&%"&%T)'V,$7"/"'G"$#*'9*6'#*7"$%,'_.*'6"'A%+&"6@"'
9*/@"'"/,$9"$'*)'*6'9*+"$$,66,'9*' 6"+'".9%*)&%"+'9*'N*$+%,)*+' 6%/$*+C'
("+'N*$+%,)*+'9*' 6,+'`&,7")9")#*+a'+*' $*e*$*)'"' 6"+' V.*)#*+'9*'eM
)")&%"&%T)'G"$"'+,+#*)*$'*6'V.)&%,)"7%*)#,'8'"&#%N%9"9*+'9*6'E??H'"+@'
&,7,'"6'#$"/"\,'_.*'*)'*+#*'"+G*&#,'6*+'&,$$*+G,)9@"'9*+*7G*I"$'"'
"6>.),+'9*'+.+'7%*7/$,+C'
F)' 6"+' N*$+%,)*+' 6%/$*+' +*' 7.*+#$"' _.*' 6"' e)")&%"&%T)' G$,N*)@"'

9*'j%7G.*+#,+k'_.*'&,/$"/")'"'#,9"'"&#%N%9"9'*&,)T7%&"Y'&,7*$&%,H'
&,7,'#%*)9"+'8'>"+,6%)*$"+h'"&#%N%9"9*+'G$,9.&#%N"+'8'*7G$*+"+h'"6&"6M
9@"+'&.8,+'G$*+.G.*+#,+'9*'%)N*$+%T)'S"/$@")'*+#"9,'&,)#$,6"9,+'G,$'
*6'E??C'
X%)'*7/"$>,H'6"'V.*)#*'9*'e)")&%"&%T)'7B+'%7G,$#")#*'S"/$@"'G$,M

N*)%9,'9*6' )"$&,#$Be&,H' "' #$"N4+'9*'.)' &,/$,' &,),&%9,' &,7,% _%7M
G.*+#,' 9*' >$"7"\*kh' 6"+' %)N*+#%>"&%,)*+' 9*' 6"' A%+&"6@"H' _.*' S%&%*$,)'
G"$#*'9*6'G$,&*+,H'%)9%&"/")'_.*'6"'e)")&%"&%T)'9*6'E??'G$,N*)@"'*)'
.)'Liw'9*6')"$&,#$Be&,C'
:")_.*2'5"$#@)*2'9*+&$%/*'6"+'V.*)#*+'9*'e)")&%"&%T)'9*6'E??("+@Y

"E?Y'!"$"'6"'G"$#*'9*'V%)")2"+H'*+#"/")'9*'6,+'*7G$*+"$%,+H'&,)#$"#,'9*'
F&,G*#$,6H'&,)#$"#,'9*'6"+'&"7"$,)*$"+'8'.)'%7G.*+#,'9*'>$"7"\*'_.*'
N*)@"'9*'6"'G$,G%"';"+"';"$6,+';"+#"I,'9*')"$&,#$BV%&,C'

?*Y'Zr.4'*+'*+,'9*'>$"7"\*['

"E?D'E)'>$"7"\*'_.*'&,/$"/"H'.)'%7G.*+#,H'9*'"S@'N*)@")'6"+'V%)")2"+C'



ggL

&'*4$"-.(;

C=0Y'5B+'"9*6")#*'N"7,+'"'G$,V.)9%2"$'+,/$*'&"9"'.),'9*'*+#,+'"+M
G*&#,+'l"E?C'JKKLH'OL'9*'9%&%*7/$*mC

?*+G*&#,'"'6"'e)")&%"&%T)H'*)'6"+'N*$+%,)*+'+*'7.*+#$"'_.*'6,+':6,M
_.*+' #*)@")'".#,),7@"'e)")&%*$"C' 3.+#"7*)#*'*+"'".#,),7@"'e)")M
&%*$"'G*$7%#*'*)#*)9*$'"6>.)"+'&,)#$"9%&&%,)*+'*)'6"+'N*$+%,)*+C'!,$'
*\*7G6,H':")_.*2'5"$#@)*2'7*)&%,)"'_.*'9*)#$,'9*'6"+'"&#%N%9"9*+'
9*'&,7")9")&%"'7%6%#"$'_.*'6*'&,$$*+G,)9@"'&.7G6%$H'.)"'9*'*66"+'*$"'
6,>$"$'6"'e)")&%"&%T)'8'+,+#*)%7%*)#,'9*'6,+'S,7/$*+'/"\,'+.'7")9,C'
<>."67*)#*H'$*&,),&*'_.*'*6'#$"/"\,'e)")&%*$,'S"&@"'G"$#*'9*'6"+'"&M
#%N%9"9*+'G,6@#%&,M+,&%"6*+'&,)'*6'e)'9*'&,)#$%/.%$'"6'V,$#"6*&%7%*)#,'
9*'6"+'$*6"&%,)*+'&,)'6,+'"&.7.6"9,+'+,&%"6*+'&,7.)%#"$%,+C'!*$,'),'
"&*G#"'_.*'"'46'6*'&,$$*+G,)9%*$"'&,/$"$'G"$#*'9*6'%7G.*+#,'"6')"$&,M
#$Be&,','%7G.*+#,'"6'>$"7"\*C'
F)' 6"+'N*$+%,)*+H'G"$#%&.6"$7*)#*'*)' 6"'9*';,/,+'c466*2H' V.*'),M

#,$%"'6"'%)#*)&%T)'9*'*N%#"$'+.7%)%+#$"$'%)V,$7"&%T)'_.*'6,'N%)&.6"$"'
9%$*&#"7*)#*'&,)'6"'"&#%N%9"9'9*6')"$&,#$Be&,Y'

/&$Y'lvm'*)#*)9%7,+'_.*'*6')"$&,#$BV%&,'*)#$T'),'+,6,'"'$*G,#*)&%"$'
#,9"+'6"+'V,$7"+'9*'N%,6*)&%"H'+%),'"'%)&$*7*)#"$'6"'&,$$.G&%T)'G,6@#%&"H'
"97%)%+#$"#%N"H'*7G$*+"$%"6'8'\.9%&%"6'V,$7")9,'.)'>$")'&@$&.6,'N%&%,+,'
_.*'#*$7%)T'"G$*#")9,'*'%)N,6.&$")9,'"'6"'+,&%*9"9'&,6,7/%")"'*)'+.'
&,)\.)#,C'F)'*+#"'%)+#")&%"'+"/@"7,+'_.*'+%'_.*$@"7,+'*W#*)9*$'*6'G,+M
#.6"9,' _.*' `".#,9*V*)+"+' +,7,+' #,9,+GH' #*)9$@"7,+' _.*' +*$' &"G"&*+'
9*'G,)*$'G,$'*)&%7"'9*').*+#$,+'%)#*$*+*+'%)9%N%9."6*+'*+*'>$")'%)#*$4+'
&,6*&#%N,' 9*' 6%/*$#"9H' #*)9$@"7,+' _.*' 66*N"$' "' &"/,' .)' >$")' G$,8*&#,'
G,6@#%&,'_.*'+*'7,+#$"$"'&,7,'6"'"6#*$)"#%N"'G"$"'6"'+,6.&%T)'"'6"'G$,/6*M
7B#%&"'$*>%,)"6H'+,6,'"+@'G,9@"7,+'+*$'&"G"&*+'9*'")#*G,)*$'6,+'%9*"6*+'"'
6,+'%)#*$*+*+H'+,6,'"+@'6,+'&,6,7/%"),+'+*$@"7,+'&"G"&*+'9*'G"$#%&%G"$'*)'
6"'&,)+#$.&&%T)'9*').*+#$,+'+.*I,+'&,7,'?*>%T)';"$%/*'8'9*'$*+G,)9*$'
G,$_.*'6"+'*WG$*+%,)*+'+,&%"6*+'"$7"9"+'_.*9"$")'&,7,'.)"'G*+"9%66"'
9*6'G"+"9,H'G.*+'&,)'6"'G"$#%&%G"&%T)'9*'#,9,+'>"$")#%2"$@"7,+'6"'),'$*M
G*#%&%T)'9*'6"'N%,6*)&%"'&,7,'*WG$*+%T)'G,6@#%&"C'l/&$C'JKKLH'On'9*'\.6%,mC

'X*$@"':")_.*2'5"$#@)*2'_.%*)'+*I"6"$@"'"';,/,+'c466*2'&,7,'*6'
$*+G,)+"/6*'9*'&,/$"$'*6'%7G.*+#,'"6'>$"7"\*'G,$'6"+'+.+#")&%"+'%6@&%#"+'
_.*'+*'#$")+G,$#"/")'*)' 6"'2,)"'9*' %)].*)&%"'9*6'E??H'7*9%")#*'*6'
&."6'+*'e)")&%"/"'.)"'/.*)"'G"$#*'9*'6"')T7%)"'_.*'*6'G$,9.&#,'9*'
6"+'*W#,$+%,)*+'),'"6&")2"/"'"'&./$%$C'X*I"6T'_.*'+%'6"')T7%)"'"6&")2"M



ggn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

/"'6,+'JiK','QKK'7%66,)*+'9*'G*+,+H'&")#%9"9'7.&S,'7"8,$'_.*'6"'$*M
V*$%9"'*)',#$,+'"G"$#*+'*)'6,+'_.*'7*)&%,)"'6"'&%V$"'9*'OKK'7%66,)*+H'46'
&,)+*>.@"'.)"'#*$&*$"'G"$#*'8';,/,+'c466*2'6"+'9,+'#*$&*$"+'$*+#")#*+Y

C=0D'1&6"$*7,+Y'Z&.B)#,'N"6@"'+.')T7%)"'7*)+."6H'OKK'7%66,)*+[

"E?Y'p,'6*'G,)>,'_.*'N"6@"'7B+C'

C=0Y'ZJiK'"'QKK'7%66,)*+'9*'G*+,+['Zr.%4)'G">"/"'6"')T7%)"['

"E?Y'X%'8,'"6&")2"/"'"'$*&,>*$H'G,$'*\*7G6,H'OKK'7%66,)*+'8'7*'S"&@")'
V"6#"'JKKH'46'7*'$**7/,6+"/"'6,+'JKKC'

C=0Y'F+'9*&%$H' 6,'_.*' 6*' V"6#"/"' "'.+#*9'G"$"'G">"$' 6"')T7%)"' +*' 6"'
G">"/"'=%*>,'U*&%),'8'*6'9%)*$,'+"6@"'9*6'G$,9.&#,'9*6')"$&,#$BV%&,'_.*'
.+#*9'7*)&%,)"C

'"E?Y'X@H'+*I,$C'l"E?C'JKKLH'OL'9*'9%&%*7/$*mC

F6' +%>.%*)#*' %)#*$$,>"#,$%,'9*6'e+&"6'7.*+#$"'&T7,' 6"+' V.)&%,)*+'
9*';,/,+'c466*2' %)&6.@")' *+#"' #"$*"' 8' &T7,'9*' 6"'7%+7"'9*G*)9%T'
+%>)%e&"#%N"7*)#*'6"'*WG")+%T)'8'&$*&%7%*)#,'9*6'E??C'F)'*+#*'"+.)#,'
V.*$,)'*N%9*)#*+'6"+'&,)#$"9%&&%,)*+'*)#$*' 6"+'N*$+%,)*+'9*'6,+'G,+M
#.6"9,+H'&.")9,':")_.*2'5"$#@)*2'+*I"6"'_.*'".)_.*').)&"'"+%+#%T'
"' $*.)%,)*+'*)#$*';,/,+'c466*2'8' 6,+')"$&,#$"e&")#*+'"' 6,+'_.*' 6*+'
&,/$"/"'*+#*'%7G.*+#,H'+@'+"/@"'8'#*)@"'&,),&%7%*)#,'9*'6"+'7%+7"+Y'

C=0Y'lvm'6"'G$*>.)#"'*+Y'Z_.%4)'6*'"8.9T'"'?,9$%>,';"9*)"'G"$"'_.*'
+*'&,)+,6%9"$"'*+*'&$*&%7%*)#,'#")'N*$#%>%),+,['

"E?Y'p,'9%>,'_.*v'&,7,'6,'*WG$*+4'S"&*'$"#,H'&,7,v'8,v'S"/6,'
9*'7@H'&,7,'&.")9,'8,'*7G*&4'"'V%)")&%"$7*H'+%'8,v'6"+'*W#,$+%,)*+'
_.*' +*' 6*+'&,/$"/"'"' 6,+'>")"9*$,+H' *7G$*+"$%,+'8'"' 6"+'7%+7"+'"6&"6M
9@"+'_.*'+*'6*+'&,/$"/")'6"+'*W#,$+%,)*+H'+%'8,'"6&")2"/"'"'$*&,>*$'.)"'
)T7%)"H'G,$'*\*7G6,H'6"')T7%)"'7@"'N"6@"'OKK'7%66,)*+H'8,'"6&")2"/"'"'
$*&,>*$'iK'8'6,+',#$,+'iK'6,+'&,6,&"/"'=%*>,'U*&%),H'"+@'6,'7%+7,'G"+T'
#"7/%4)'&.")9,'=%*>,'U*&%),'&,>%T'6"'9%$*&&%T)'G,6@#%&"C'F)#,)&*+'8,'
9%>,'_.*'*+,'6,'#.N,'_.*'S"&*$'9*'6,+'%7G.*+#,+'9*6')"$&,#$BV%&,C'

C=0Y'1+@'V.*'&,7,'&$*&%T'*6'7,N%7%*)#,H'8'*+*'%7G.*+#,'6,'&,/$"/"H'
9%&*'.+#*9H'=%*>,'U*&%),C'Z;T7,'&,/$"/"'46'*+*'%7G.*+#,['



ggP

&'*4$"-.(;

"E?Y'-,H'+*I,$H'8,'),'+4C'F+"'G"$#*'),C'

C=0Y'ZF)#,)&*+'9*'9T)9*'+"&"'.+#*9'_.*'46'&,/$"/"'*+*'%7G.*+#,['

"E?Y'!,$_.*'.),'#%*)*'%9*"'8'46'7%+7,H'46'+"/*'_.*'#%*)*'_.*'N*)%$'"'
&,)#"$'*+,'"_.@C'

C=0D'1'7@'7*'9"'6"'%7G$*+%T)'9*'_.*'&.")9,'.+#*9'66*>"'"'.)'G.)#,'L'
,'$*+G*&#,'9*'.)"'G*$+,)"H'.+#*9'G"$"'8'9%&*'_.*'*+,'6,'#%*)*'_.*'N*)%$'
"'&,)#"$'46C'

"E?Y'X@H'&6"$,H'G,$_.*'46'6,'&,)#"$B'7*\,$C'

C=0D'!*$,'),',6N%9*'6,'_.*'S*7,+'&,7*)#"9,H'6"',/6%>"&%T)'+.8"'),'
+,6"7*)#*'*+'N*)%$'"'&,)#"$'6,'_.*'.+#*9'S%2,H'+%),'#"7/%4)'6,'_.*'.+#*9'
+"/*C'X%'*+"'G*$+,)"'),'N%*)*'"'&,)#"$H'*)#,)&*+'),'N"7,+'"'+"/*$'6,'_.*'
G"+TC'!,$'*+,H'6,'_.*'8,'6*'G$*>.)#,'"'.+#*9'*+'Z_.4'+"/*'&,)'$*6"&%T)'"'
*+*'&,/$,H'G,$'_.4'46'6,'&,/$"/"['

"E?Y'�6').)&"'#.N,'$*.)%,)*+'G"$"'9*&%$'_.*'46'+*'$*.)%T'&,)'*6')"$M
&,#$BV%&,'"S@H'9*6")#*'9*'7@H'),v'*+,'),'*+#"/"'G*$7%#%9,'*)'6"',$>")%M
2"&%T)H'7@)%7,'46'#"7/%4)'#*)@"'"'+.'>*)#*'8'+*'$*.)@")'*)';"$#">*)"H'
*)'5,)#*$@"H'),'+4v'*)',#$"+'G"$#*+H'lCCCm'G,$_.*'.+#*9'+"/*'_.*'lCCCm'6,+'
)"$&,#$"V%&")#*+'+,)'7.8'#*7*$,+,+'9*'.),'G,$_.*'9*'G$,)#,'.)'7.M
&S"&S,'9*'.),'66*>"'"'9*+*$#"$'8'&,$$*'.),+'$%*+>,+'lCCCm'8,'9*&@"'_.*'),'
S"/@"'_.*'&,$$*$'$%*+>,+'lCCCmH'+*'9*+7,N%6%2"'.)'7.&S"&S,'8'*)'+*>.%9"'
N"'"'&,7*)#"$'#,9,h'G$,/6*7"'G"$"'.),'#"7/%4)H'*)#,)&*+'8,'+%*7G$*'
7*'6%7%#4'9*'*+"'G"$#*C'

C=0Y'Z!,9*7,+'9*&%$'_.*'.)"'V.*)#*'9*'V%)")&%"&%T)'>$")9*H'7B+'"9*M
6")#*'#$"#"$*7,+'*+#*'#*7"H'*$"'*6'%7G.*+#,'"'6"'9$,>"'_.*'&,/$"/"'=%*>,'
U*&%),['

"E?Y'X@H'+*I,$H'_.*'&,/$"/"'=%*>,'U*&%),C'

C=0Y'Z!$,9.&#,'9*6')"$&,#$BV%&,['

"E?Y'X@H'+*I,$C'l"E?C'JKKLH'OL'9*'9%&%*7/$*mC

F)'6"'N*$+%T)'9*6'OL'9*'9%&%*7/$*'9*'JKKLH':")_.*2'5"$#@)*2'%)M
+%+#%T'+,/$*'+.'%),&*)&%"'$*+G*&#,'"'+.'G"$#%&%G"&%T)'*)'"&#%N%9"9*+'9*'
)"$&,#$Be&,','*)'*6'&,/$,'9*6'%7G.*+#,'"6'>$"7"\*H'8'+*'$*e*$*'"'6"'



giK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"&.+"&%T)'_.*'G*+"/"'+,/$*'46H'*)',#$,'G$,&*+,'\.9%&%"6H'*)'$*6"&%T)'
&,)'.)'&"$>"7*)#,'9*'&,&"@)"Y'

"E?Y'A.%'.)'&,7")9")#*'7%6%#"$'_.*'+%*7G$*'7*',G.+*'"'6,+'&.6#%N,+'
9*'9$,>"'*)'6,+'5,)#*+'9*'5"$@"C'("'N%>%6")&%"'9*'6"+'V.*$2"+'7%6%#"$*+'
9*6'F+#"9,').)&"'66*>"$,)'"'$*>%,)*+'&,7,'*+#"H'9,)9*'S"/@"'9*7"+%"M
9,+'*+G"&%,+'G"$"'6,+'&.6#%N,+'8'),'*W%+#@"')%)>d)'#%G,'9*'&,)#$,6C'(,+'
9*6%)&.*)#*+'G,9@")'"&#."$'"'+.+'")#,\,+h'9.$")#*'7%'"&#%N%9"9'7%6%#"$'*)'
6"'2,)"'),'*W%+#%T')%)>d)'6"/,$"#,$%,','&.6#%N,'9*'9$,>"+'G.*+'+%*7G$*'
V.*'G$,S%/%9,'G,$'7@C'=*)#$,'9*'6"',$>")%2"&%T)'+*'&,/$"/"'.)'%7G.*+M
#,'66"7"9,'j>$"7"\*kH'%7G.*+#,'G,$';"$6,+';"+#"I,h'7B+','7*),+'*)'*6'
JKKJ'G./6%&T'46'G,$'#*6*N%+%T)'_.*'6"',$>")%2"&%T)'&,/$"/"'.)'>$"7"\*','
%7G.*+#,C'F6'*)&"$>"9,'9*'&,/$"$'*+#*'%7G.*+#,'*)'6"'2,)"'9*'5,)#*+'
9*'5"$@"'*$"'*6'&,7")9")#*'G,6@#%&,'=%*>,'U*&%),H'_.%*)'6,'$*G,$#"/"'
"6' &,7")9")#*'U%&*)#*';"+#"I,H' _.%*)' $*G$*+*)#"/"' 6"' ;"+"';"+#"I,C'
5*\,$'_.*'8,H'*)'+.'N*$+%T)H'*6'+*I,$'=%*>,'U*&%),'*WG6%&"$B'#,9,'*+#*'
"+.)#,'&,)'6.\,'8'9*#"66*C'!*$+,)"67*)#*'9*'6,'_.*'+@'G.*9,'9"$'V*'*+'9*'
#,9"'6"'9%V*$*)#*'"&#%N%9"9'7%6%#"$'/"\,'7%'7")9,H'7"+'),'9*'"&#%N%9"9*+'
$*6"&%,)"9"+' &,)'*6')"$&,#$BV%&,'G.*+'),'*$"'7%' V.)&%T)'9*)#$,'9*' 6"'
,$>")%2"&%T)C'F+#,8'%)N,6.&$"9,'*)'*6'9*&,7%+,'9*'.)'&"$>"7*)#,'9*'
9$,>"'$*>%+#$"9,'*)'6"+'$*>%,)*+'9,)9*',G*$"/"'*6'V$*)#*'/"\,'7%'7")9,H'
%)\.+#"7*)#*H'G.*+').)&"'#.N*'$*+G,)+"/%6%9"9'+,/$*')%)>d)')"$&,#$BM
V%&,'8'*+"'*+'7%'N*$9"9'_.*'*+G*$,'+*"'$"#%V%&"9"'G,$'*6'&,7")9,'=%*>,'
U*&%),H'G.*+'46'7B+'_.*')"9%*H'&,7,'+.G*$%,$'8'&,7,'$*+G,)+"/6*'9*'
*+#"+'V%)")2"+H'*+'&,),&*9,$'9*'6,'_.*'*+#,8'%)V,$7")9,C'

C=0Y'Z!,$'_.4'=%*>,'U*&%),'#%*)*'_.*'&,)V%$7"$'_.*'.+#*9'),'G"$#%&%M
GT'*)')"$&,#$BV%&,'9*'*+*'&"$>"7*)#,'9*6'&."6'.+#*9'9%&*'_.*'*+'%),&*)#*'
8'G,$'*6'&."6'*+#B'.+#*9'%)N*+#%>"9,'G,$'6"'A%+&"6@"['

E:5Y'!,$_.*'46'*$"'_.%*)'&,/$"/"'*6' %7G.*+#,H' 6"'G"$#*'7%6%#"$'),'
#%*)*')"9"'_.*'N*$'&,)'*6')"$&,#$BV%&,C'lE:5C'JKKLH'OL'9*'9%&%*7/$*mC

1'G*+"$'9*'*+#"+'7*)&%,)*+'$*&.$$*)#*+'*)'6"'N*$+%T)'9*':")_.*2'
5"$#@)*2H';,/,+'c466*2'),'S"&*'$*V*$*)&%"'*WG6@&%#"'"'+.'$*+G,)+"/%M
6%9"9'*)'$*6"&%T)'&,)'*6'&,/$,'9*6'%7G.*+#,'"6'>$"7"\*H'&,7,'G"$#*'
9*'+.+'V.)&%,)*+H'G*+*'"'6"'%7G,$#")&%"'_.*'#*)@"'*+#"'V.*)#*'G"$"'*6'
V.)&%,)"7%*)#,'9*6'>$.G,'"$7"9,'%6*>"6H'8'*N"9*'&."6_.%*$'$*+G,)+"M
/%6%9"9'+*I"6")9,'_.*'6"'9*e)%&%T)'9*'6"+'V.*)#*+'9*'e)")&%"&%T)'9*6'
E??',/*9*&@"'"6'&.7G6%7%*)#,'9*' 6"+'T$9*)*+'*7")"9"+'9*' 6"';"+"'



giO

&'*4$"-.(;

;"+#"I,C'X*>d)'46H'6,+';"+#"I,'%7G"$#@")'6"+'T$9*)*+'+,/$*'6"',$>")%M
2"&%T)H'"'G*+"$'9*6'&"$B&#*$'V*9*$"9,'9*'6"'7%+7"H'+.>%$%*)9,'_.*'6"+'
9*&%+%,)*+'+,/$*'6,+'$*&.$+,+'7B+'%7G,$#")#*+H'6,+'_.*'G$,N*)@")'9*6'
)"$&,#$Be&,'8'9*'6"+'*7G$*+"+'>$")9*+H'6"+'&,)#$,6"/")'6,+';"+#"I,'
8'5")&.+,h'7%*)#$"+'_.*'6,+'&,7")9")#*+'9*'V$*)#*'&,/$"/")'*)'+.'
2,)"'"'#,9"+'6"+'"&#%N%9"9*+'G$,9.&#%N"+'G"$"'*6'G">,'9*'6"')T7%)"C
b#$,'9*'6,+'7*9%,+'9*'e)")&%"&%T)'9*6'E??'9*+&$%#,'G,$';,/,+'c4M

66*2'G$,N*)@"'9*6'&,/$,'9*'6"'`&.,#"'%7G,+%#%N"a'"'6,+'>")"9*$,+H'_.*'
6*'$*G,$#"/"'"6':6,_.*H'&%)&,'7%6'G*+,+H'%)%&%"67*)#*H'8'6.*>,H'9%*2'7%6'
G,$'&"9"'S*&#B$*"'_.*'*+#.N%*$"'/"\,'+.'%)].*)&%"C'X%'/%*)'*+#*'#%G,'
9*'&,/$,'*W#,$+%N,H'#"6'&,7,'6,'9*+&$%/*'*6'G,+#.6"9,H'*$"'*7G6*"9,'
9*+9*'G$%)&%G%,+'9*'6,+'"I,+'),N*)#"'G,$'6"'>.*$$%66"H'G,+#*$%,$7*)#*H'
&.")9,' 66*>"$,)' 6,+'G"$"7%6%#"$*+'"' 6"' $*>%T)H' V.*' #"7/%4)'.#%6%2"9,'
G,$'*66,+H'&,7,'*6'&"+,'9*'"6%"+';"9*)"C'l"#$%$#&'()$*%;%#,%(,#-*.%
)#/%&(012'/*%>%#,%3#$.45,%34$2'(/m
16'+*$'%)#*$$,>"9,'G,$'*6'e+&"6'"'&"$>,'9*'6"+'9%6%>*)&%"+'9*6'7*+'9*'

V*/$*$,'9*'JKKn'"&*$&"'9*'*+#"'V.*)#*'9*'e)")&%"&%T)H'*6'G,+#.6"9,'
"e$7T'_.*'"'_.%*)'),'G">"$"'6"'&.,#"'$*+G*&#%N"'+*'6*'&,/$"/"'6"'7%+M
7"'*)'>")"9,','+*'6*'$*+#$%)>@"'*6'.+,H',$9*I,'8'#$"+6"9,'9*6'>")"9,'
S"+#"'#")#,'),'G">"$"C'(,'_.*'*6'e+&"6'9*),7%)"'&,7,'S.$#,'9*'>")"M
9,'*+'9*+&$%#,'G,$';,/,+'c466*2'&,7,'6"'`*W#$"&&%T)'*)'+*7,N%*)#*a'
9*'6"'&.,#"'$*+G*&#%N"Y'

/&$Y'lvm'*+#"'),'*$"'.)"',$>")%2"&%T)'9*'&."#$*$,+'lvmC'1_.@'+*'S"'
&,),&%9,'_.*'"'_.%*)'),'G">"$"' 6"' &.,#"' %7G,+%#%N"' +*' 6*' &,/$"/"C'p'
.),'9*'6,+'7*&")%+7,+'9*'&,/$"$'*$"'*)&*$$")9,'>")"9,'9*',$9*I,H'),'
9*\")9,'_.*',$9*I"$")H'9*\")9,'"9N*$#*)&%"+'8H'&.")9,'*66,'),'+.&*9@"H'
*)'7.&S,+'&"+,+' 6,+'&,7")9")#*+'G$,&*9@")'*)'$*#%$"$'*)')d7*$,'9*'
>")"9,'6,'_.*'&,$$*+G,)9@"'"6'N"6,$'9*'6"'&.,#"'_.*'*$"'%7G,+%#%N"C'

C=0Y'b'+*"H'ZS.$#"/")'*6'>")"9,[

/&$Y'F)'"6>.),+'&"+,+H'+*'+"&"/")'*)'+*7,N%*)#*'*6'N"6,$'9*'6"'&.,#"'
_.*'+*'%7G,)@"'"'*+*'G$*9%,C

C=0Y'ZX*'"G,9*$"/")'&,)#$"'6"'N,6.)#"9'9*6'9.*I,'9*'*+*'>")"9,[



giJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

/&$Y'F6'_.*'),'G">"/"'6"'&.,#"C'!,$'*+,'&.")9,'"_.@'+*'G$*>.)#"/"'
_.%4)*+'V%)")&%"$,)'6"',$>")%2"&%T)'9*'1.#,9*V*)+"+H'8,'S*'$*+G,)9%9,'
_.*'"66B'G">T'#,9,'*6'7.)9,H'&,7,'),+'#,&T'G">"$'&.")9,'6"+'>.*$$%66"+H'
6"'9%V*$*)&%"'*+'_.*'"_.@'*$"'.)"'&.,#"'%)%&%"67*)#*'9*'iCKKK'G*+,+'S*&M
#B$*"'"6'"I,'8'9*+G.4+'9*'OKCKKKC'l/&$C'JKKnH'Og'9*'V*/$*$,mC

!,$'+.'G"$#*H'6"'N*$+%T)'9*':")_.*2'5"$#@)*2'$*N*6"',#$"+'V,$7"+'
&,*$&%#%N"+'"+,&%"9"+'"6'&,/$,'9*'*+#"'&.,#"H'"6'"e$7"$'_.*'`"'_.%*)'
),'G">"/"'+*'6*'9*+G6"2"/"','+*'6*'9"/"'9*'/"\"aC'F)'+.'N*$+%T)H'+*I"M
6T'_.*'.)"'9*'+.+'"&#%N%9"9*+'&,7,'&,7")9")#*'7%6%#"$'V.*'6*N")#"$'
.)'&*)+,'*)'*6'),$#*'9*':,6@N"$H'"G,8"9,'G,$'6,+'7"G"+'9*6'<)+#%#.#,'
1>.+#@)';,9"22%H'8'_.*'&,7,'$*+.6#"9,'9*'*+#"'"&#%N%9"9H'"6&")2T'"'
$*>%+#$"$'),N*)#"'e)&"+'9*'7B+'9*'&%*)'S*&#B$*"+'"'6"+'_.*'+*'6*+'&,M
/$"/")'9%*2'7%6'G*+,+'G,$'&"9"'S*&#B$*"h'6"+'e)&"+'9*'7*),$'#"7"I,H'
+*>d)'*6'G,+#.6"9,H'*)'*+#"'$*>%T)'*$")'e)&"+'+%)'N"6,$'">$@&,6"'8'>"M
)"9*$,H'e)&"+'`"N%)">$"9"+'*)'+.+'#4$7%),+aY'

C=0Y'F)'6"'G"$#*'V%)")&%*$"H'Z&T7,'&,)#$,6"/"'.+#*9'#,9"+'*+"+'"&#%M
N%9"9*+['

E:5Y'!$%7*$,H'8,'S%&*'*6'7,9*6,'9*'lvm'.)'&*)+,C'0%&*'.)'&*)+,'9*'
#,9"+'6"+'V%)&"+C'

AD-Y'Z=*+9*'9T)9*'S"+#"'9T)9*[

E:5Y'-,$#*'9*':,6@N"$C'

AD-Y'Z0"+#"'9T)9*[

E:5Y'!,$'*\*7G6,H'9*'F6';"$7*)'9*':,6@N"$H'5"$@"'("':"\"H'9*'x"7M
/$"),'S"&%"'*6'),$#*H';"$#">*)"H'X")#"';"#"6%)"H';6*7*)&%"H'#,9,'*+,C'

AD-Y'Z;*)+T'#,9"+'6"+'V%)&"+['

"E?Y';"9"'&,7")9")#*'9*/@"'#$"*$7*'6,+'9"#,+'9*'6"+'V%)&"+','+%'),'
*+,'+*'G*9@"'*)';,9"22%H'+*'/"\"/"'*+"'%)V,$7"&%T)'8'+%'*6'#%G,'#*)@"'OKK'
S*&#B$*"+'#*)@"'_.*'9"$'9%*2'7%6'G*+,+'G,$'S*&#B$*"H'*)#,)&*+'.),'6*'9*M
&@"Y'`:.*),H'+*I,$H'.+#*9'7*'#%*)*'_.*'9"$'.)'%7G.*+#,'9*'9%*2'7%66,)*+'
9*'G*+,+H'9@>"),+'&T7,'N"'G">"$'*6'+*I,$aC'X%'G,9@"'G">"$'*)+*>.%9"H'6,'
G">"/"'*)+*>.%9"Y'+%'G,9@"'*)'9,+'&.,#%&"+'*)'9,+'&.,#%&"+h'7%$*'_.*'.)"'



giQ

&'*4$"-.(;

*)'+*%+'7*+*+'8'.)"'"6'V%)"6H'*)#,)&*+'S">B7,+6*C'F+"'%)V,$7"&%T)'+*'6"'
9"/"'"6'&,7")9")#*'_.*'*+#"/"'&,7")9")9,'*)'*6'7,7*)#,'8'"S@'8"'),'
6,'$,/")'"'.),'G,$_.*'.),'8"'+"/*'_.4'V%)&"+H'*+#"'V%)&"'7*'#%*)*'_.*'
9"$'.)'7%66T)'9*'G*+,+C'

C=0D'ZE+#*9'6*+'&,/$"/"'"'#,9"+'6"+'V%)&"+['

"E?Y'X@H'+*I,$C'

C=0D'Zb'+*"'_.*'#,9"+'6"+'V%)&"+'9*6'),$#*'9*':,6@N"$'6*'#*)@")'_.*'9"$'
"'.+#*9['

"E?Y'c,9"+C'

C=0Y'Zr.4'6*'G">"/")['

"E?Y'=%*2'7%6'G*+,+'G,$'S*&#B$*"C'

C=0Y'F+,'*$"'.)"'*W#,$+%T)C'

"E?Y'X@H'+*I,$H'.)"'*W#,$+%T)h'G">"/")'"'6"+'/.*)"+','"'6"+'7"6"+H'G*$,'
#*)@")'_.*'G">"$C

C=0Y'Zp'6"'G*$+,)"'_.*'),'_.*$@"'G">"$['

"E?Y'X*'9*+G6"2"/"','+*'6*'9"/"'9*'/"\"C'

C=0Y'Z1'&.B)#,+'9*+G6"2T'G,$'*+,[

"E?Y'-,H'+*I,$H'#,9"'*+"'>*)#*'G">TC'

AD-Y'0./,'"6>d)'9*+G6"2"9,'G,$'*+,H'Z#,9,+'G">"$,)[

lvm

C=0Y'Zp'"'6"+'9*'7*),+'9*'OKK'S*&#B$*"+'),'+*'6*+'&,/$"/"[

"E?Y'-,'"6&")2"/")'"'G">"$H'*+"+'#%*$$"+'+,)'7.8'">$%"+H'+,)'&,7,'
"N%)">$"9"+C'

C=0Y'X.+'&,7")9")#*+'6*'9"/")'6"'%)V,$7"&%T)'9*'6"+'V%)&"+'8'.+#*9'
&,)#$,6"/"'6"+'V%)")2"+'G"$"'*W#,$+%,)"$'"'6,+'>")"9*$,+'8'"'6,+'">$%&.6M
#,$*+H'Z"'_.%4)'7B+'*W#,$+%,)"/")['



gig'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"E?Y'1'6"+'*7G$*+"+'9*'6,+'#$")+G,$#*+H'"'6,+'&,)#$"#%+#"+'9*'F&,G*M
#$,6H'6,+'_.*'S"&@")'&,)#$"#,+C'l"E?C'JKKLH'OL'9*'9%&%*7/$*mC

!,$'d6#%7,H'6"+',#$"+'V.*)#*+'9*'e)")&%"&%T)'"'_.*'S"&*)'$*V*$*)M
&%"'6,+'G,+#.6"9,+'*)'6"+'N*$+%,)*+'6%/$*+'9*';,/,+'c466*2'8':")_.*2'
5"$#@)*2H'*+G*&%"67*)#*'*)'6"+'9*'*+#*'d6#%7,H'G$,N*)@")'9*'6"+'&.,#"+'
&,/$"9"+'"'6"+'"6&"69@"+'9*'6"'2,)"'9*'%)].*)&%"'9*6'E??H'"+@'&,7,'*6'
&,/$,'9*'G,$&*)#"\*+'"' 6"+'*7G$*+"+'9*' #$")+G,$#*+H'"' 6"+'*7G$*+"+'
G"67*$"+'8'"' 6,+'&,)#$"#%+#"+'9*'*7G$*+"+'9*6'F+#"9,'&,)'G$*+*)&%"'
*)'6"'$*>%T)C'X,/$*'*+#,+'&,/$,+'*)'G"$#%&.6"$'6"'%)V,$7"&%T)'*+'G,&"H'
".)_.*'+*'9"'&.*)#"'9*'6"'$*6"&%T)'&,)'6,+'G$,&*+,+'*6*&#,$"6*+'8'&,)'
*6'&,/$,'9*'G,$&*)#"\*+'"'6,+'&")9%9"#,+'_.*'$*+.6#"$")'*6*>%9,+'G,$'
&.*)#"'9*'6"'%)].*)&%"'9*6'>$.G,C'F6'E??'&,)#"/"'&,)'7%*7/$,+'_.*'
&.7G6@")'*+#"'V.)&%T)'*+G*&@e&"C'
:")_.*2'5"$#@)*2'7*)&%,)"'&,7,'.)'S*&S,'_.*'*6'>$.G,'%6*>"6'%)M

&%9%T'*)'6"'*6*&&%T)'9*'&")9%9"#,+'`&,7G$,7*#%9,+'&,)'/.*),+'G$,M
&*+,+'9*'9*+"$$,66,aH'+,/$*'&.8"+'"97%)%+#$"&%,)*+'+*'*\*$&@"'.)'#%G,'
9*'e+&"6%2"&%T)'*)'6"'*\*&.&%T)'*'%)N*$+%T)'9*'6,+'$*&.$+,+'Gd/6%&,+C'
("'"#*)&%T)'9*'6"+')*&*+%9"9*+'/B+%&"+'+*$@"H'+*>d)'6"'N*$+%T)'6%/$*H'*6'
&$%#*$%,'+,/$*'*6'&."6'+*'S"&@"'*+#*'#%G,'9*'&,)#$,6C'X%'/%*)'*6'9*+7,M
N%6%2"9,'),'S"&*'.)"')"$$"&%T)'9*#"66"9"'9*6'G$,&*9%7%*)#,'9*'&,/$,'
9*'&.,#"+'*W#,$+%N"+'"'*)#%9"9*+'Gd/6%&"+H'+@'"e$7"'_.*'+*'&,/$"/"'"'
6"+'"6&"69@"+'.)"'&.,#"'`9*'"&.*$9,'"'+.'G$*+.G.*+#,aC'F)'6"'N*$+%T)'
6%/$*'+*'7.*+#$"'6"'".#,$%9"9'_.*'*\*$&@"'*6'E??'$*+G*&#,'9*'6"'*6*&&%T)'
9*'&"$>,+'Gd/6%&,+H'*6'"+&*)9*)#*'_.*'#*)@")'+,/$*'6,+'_.*'9*),7%)")'
6,+'`6@9*$*+'9*'6"+'&,7.)%9"9*+aH'8'6,+'`%)#*$*+*+'+,&%"6*+a'"'6,+'_.*'
9*/@"'$*+G,)9*$'6"'"&#%N%9"9'G,6@#%&"Y

"E?Y'16'*+#"$'6,+'6@9*$*+'9*'6"+'&,7.)%9"9*+',$>")%2"9,+H'*66,+'*+&,M
>@")' 6,+'&")9%9"#,+'G"$"' 6"'"6&"69@"H'*66,+'7%+7,+'#,7"/")' 6"'9*&%+%T)'
G,$'*6'G"$#%9,'"'N,#"$H'*66,+'7%+7,+'/.+&"/")'&")9%9"#,+'_.*'+*'&,7M
G$,7*#%*$")'*)'.)'/.*)'G$,&*+,'9*'9*+"$$,66,'G"$"'6"+'&,7.)%9"9*+'_.*'
&"9"'6@9*$'$*G$*+*)#"/"'8'*N%#"$'"+@'*6'"/")9,),'9*6'F+#"9,h'6,+'&")9%9"M
#,+'"'*6*>%$'+*'&,7G$,7*#@")'&,)'6"+'&,7.)%9"9*+'&,)',/$"+'8'),'&,)'
G$,7*+"+'V"6+"+H'*N%#")9,'*6*>%$'&")9%9"#,+'&,$$.G#,+'_.*'+,6,'"G"$*&@")'
*)'4G,&"'9*'*6*&&%T)'&,)'&"7%+*#"+H'G"G"8*$"H'#"7"6'8'$,)H'"',V$*&*$'6,'
_.*').)&"'+*')*&*+%#"/"h'*66,+'*6*>@")'&")9%9"#,+'_.*'6*+'9%*$")'+,6.&%T)'



gii

&'*4$"-.(;

"'+.+')*&*+%9"9*+'/B+%&"+H'$*+G*#"$")'6,+'$*&.$+,+'*)N%"9,+'G,$'*6'F+#"9,'
"'&"9"'7.)%&%G%,H'6,+'&."6*+'9*/@")'+*$'>"+#"9,+'*)'%)N*$+%T)'+,&%"6'8'*)'
/*)*V%&%,+'9*'6"+'7%+7"+'&,7.)%9"9*+C'(,+'6@9*$*+'&,)#"/")'&,)'N**9,M
$*+'_.*'V%+&"6%2"/")'6"'%)N*$+%T)'9*'*+#,+'G$*+.G.*+#,+'8'*6'&.7G6%7%*)#,'
_.*'S"&@")'9*' 6"+'G$,7*+"+'9*'&"9"'&")9%9"#,'*6*&#,h' 6"',$>")%2"&%T)'
).)&"'7")*\T'.)'&,)#$"#,'Gd/6%&,'&,)')%)>.)"'"6&"69@"H'9*+9*'*6'%)%&%,'
6*'*W%>%T'*6'G">,'9*'.)"'&.,#"'9*'"&.*$9,'"'+.'G$*+.G.*+#,'9*)#$,'9*'
6"' ,$>")%2"&%T)H' S"/@"' .)' V%)")&%*$,' _.*' +*' *)&"$>"/"' 9*' 66*>"$' "' .)'
"&.*$9,'9*'G">,'8'$*&%/%$'6,+'9%)*$,+C'l"E?C'JKKLHOL'9*'9%&%*7/$*mC'l"#$%
$#&'()$*%<%#,%(,#-*.%)#/%&(012'/*%>%#,%3#$.45,%34$2'(6m

$3'E'!.(*.-4$%&.()(#.&%'-

("'9*e)%&%T)'9*6'#$"/"\,'G,6@#%&,'_.*'"' 6,'6"$>,'9*'6"+'".9%*)&%"+'
7*)&%,)T';,/,+'c466*2'*)'7d6#%G6*+',&"+%,)*+'),'V.*'7.8'&6"$"C'X.+'
$*+G.*+#"+'V.*$,)'9%V.+"+H'".)_.*'+*'"6&")2"'"'*)#*)9*$'_.*'+*'#$"#"M
/"'9*'.)'#$"/"\,'G,6@#%&,'8'+,&%"6'*)'9,+'9%7*)+%,)*+C'=*'.)"'G"$#*H'
&,)'6"+'&,7.)%9"9*+'"'#$"N4+'9*'6"'&,,$9%)"&%T)'&,)'+.+'6@9*$*+'"'e)'
9*'&,)+,6%9"$'"'6"+'".#,9*V*)+"+'*)'6"'$*>%T)h'8'9*',#$"H'.)'#$"/"\,'9*'
,$9*)'G*9">T>%&,'&,)'6,+'7%*7/$,+'9*'6"',$>")%2"&%T)'"&*$&"'9*'+.+'
G$%)&%G%,+'8',/\*#%N,+H'G"$"'6,>$"$'6"'&,)+,6%9"&%T)'9*6'G,9*$'9*6'E??'
*)'6"'2,)"C
("'G$%7*$"'6"/,$'#*)@"'&,7,'G$,GT+%#,'$*"6%2"$'"&&%,)*+'&,)'6"+'&,M

7.)%9"9*+'_.*'#.N%*$")'/*)*e&%,+'G"$"'*66"+'8H'+,/$*'#,9,H'/.+&"$'*6'
"G,8,'8'6"'"8.9"'9*'6@9*$*+'G$,G%,+'9*'6"'$*>%T)'G"$"'_.*'6"'G,/6"&%T)'
*+#.N%*$"'"'V"N,$'9*6'G$,8*&#,'9*'6"+'1.#,9*V*)+"+H'"+@'&,7,'6,>$"$'+.'
$*+G"69,'"'&")9%9"#,+'_.*'V"N,$*&%*$")'*6'G$,8*&#,'G"$"7%6%#"$C';,/,+'
c466*2'%)+%+#%T'*)'_.*'6,+'*)&"$>"9,+'9*6'#$"/"\,'G,6@#%&,'9*6':6,_.*'
*$")'G*$+,)"+'$*&,),&%9"+'*)'6"+'&,7.)%9"9*+H'`*6'9,&#,$H'*6'%)>*)%*M
$,H'*6'G$,V*'8'!*#*$a'8'_.*'+%*7G$*'+*'/.+&T'7")#*)*$'*+"'&,)9%&%T)'
9*'6*>"6%9"9H'G"$"'_.*'G.9%*$*)'7,N*$+*'6%/$*7*)#*C'
("'+%>.%*)#*'&%#"'*W#$"@9"'9*'6"'N*$+%T)'*WG6%&"'*)'_.4'&,)+%+#@"'9%M

&S,'#$"/"\,'G,6@#%&,Y'

/&$Y'=,&#,$"H' >")"$+*' 6"' &,)V%")2"' 9*' 6"+' &,7.)%9"9*+H' &.")9,' +*'
S"&*'G$*+*)&%"'9*'6"+'/,#"+'8'9*'6,+'V.+%6*+'9*'.)"',$>")%2"&%T)'%$$*>.6"$H'
),'*+'VB&%6H'8')*&*+"$%"7*)#*'#%*)*'_.*'%$'"&,7G"I"9,'9*'.)'#$"/"\,H'9*'



gio'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

.)' #$"/"\,'9*' 6"/,$'&,7.)%#"$%"H'9*',$>")%2"&%T)'9*'&,7.)%9"9*+H'9*'

.)"'G*_.*I"'G$*+*)&%"'9*'*+*'F+#"9,'9*'=*$*&S,'".+*)#*C'0"&@"7,+'
/$%>"9"+'9*'+"6.9'&,)'0*$)B)'0*$)B)9*2H'&,)+*>.@"7,+'7"_.%)"$%"'8'
"$$*>6B/"7,+'N@"+H'+*'S"&@")'/$%>"9"+'S"+#"'9*'G*6._.*$@"'*)'6,+'&,$$*>%M
7%*)#,+H'8'#,9,'6,'_.*'#%*)*'_.*'N*$'&,)'6"+')*&*+%9"9*+'9%"$%"+'8'&,#%9%"M
)"+'9*'6"+'&,7.)%9"9*+'#")'"G"$#"9"+'lvmc"6'N*2'*6'&"7.V6"9,'8'*6'V.+%6'
9*'6,+'S,7/$*+'_.*'S"&@")'G$*+*)&%"'%)%&%"67*)#*'7%6%#"$'G"$"'&,)+,6%9"$'
6"'G$*+*)&%"'*)'6"'$*>%T)'>*)*$"/"'7B+'#*$$,$H'7B+'#*7,$'9*)#$,'9*'6"+'
&,7.)%9"9*+H'G*$,'.)"'N*2'G,9@"7,+'),+,#$,+'&,)#"$'&,)'6"'&,6"/,$"M
&%T)'9*'S,7/$*+'#")'N"6%,+,+'&,7,'0*$)B)'0*$)B)9*2'G"$"'*+*'#$"/"\,H'
*$"'7B+'VB&%6'66*>"$6*'"'6"+'&,7.)%9"9*+H'*$"'7B+'VB&%6'&,)+,6%9"$'6,'_.*'
8,'S*'66"7"9,H','+*'S"'66"7"9,'*6'G$,8*&#,'G,6@#%&,'8'+,&%"6' 6"'>*+#%T)'
+,&%"6'9*'*+#"',$>")%2"&%T)'l/&$C'JKKnH'n'9*'\.6%,mC

;.")9,' +*' 6*' %)9">"' "&*$&"' 9*' &T7,' *6*>@")' 6"+' &,7.)%9"9*+' "'
+.+'$*G$*+*)#")#*+H';,/,+'c466*2'9%&*'_.*'6"+'7%+7"+'+*',$>")%2"/")'
"' #$"N4+'9*' \.)#"+'9*'"&&%T)'&,7.)"6','9*'N*$*9"+H'+*'/.+&"/"'_.*'
V.*$")'7B+'G"$#%&%G"#%N,+h'G*$,'_.*',/N%"7*)#*'*+*'#$"/"\,'+*'9*+"M
$$,66"/"'V.)9"7*)#"67*)#*'*)'2,)"+'"'6"+'_.*'8"'S"/@"'66*>"9,'*6'`*+M
#"7*)#,'7%6%#"$a'8'_.*'G,$'6,'#")#,H'+*>d)'*6'N*$+%,)"9,H'/$%)9"/")'
+*>.$%9"9'G"$"'*6'9*+"$$,66,'9*6'#$"/"\,'G,6@#%&,C
X%'+*'&,)#$"+#")'*+#"+'"e$7"&%,)*+'&,)'6"+'_.*'*6'7%+7,';,/,+'c4M

66*2'7*)&%,)"H'*)',#$"'G"$#*'9*'6"'N*$+%T)H'"&*$&"'9*'_.*'*)'*6'7"$&,'
9*6'&,)]%&#,'"$7"9,'6"'G,/6"&%T)'&%N%6'),'G,9@"'+*$')*.#$"6H'+*'$*N*6"'
.)'G"),$"7"'*)'*6'_.*'6"'>*)#*'+*'N*'+,7*#%9"'")#*'6"'%7G,+%/%6%9"9'
9*'9%+*)#%$H'G,$'6,'&."6'6"'6"/,$'9*'"9,&#$%)"7%*)#,'8'&,)N*)&%7%*)#,'
G$,G%"'9*6'#$"/"\,'G,6@#%&,'),'G"$*&@"'#*)*$'6"+'&"$"&#*$@+#%&"+'+*I"6"M
9"+'G,$';,/,+'c466*2C'X*'#$"#"/"'7B+'/%*)'9*'.)'"G,8,'_.*',/#*)@")'
9*'6"'G,/6"&%T)'")#*'*6'#*7,$'9*'*+#"'"'&,)#$"N*)%$'6,+'%)#*$*+*+'9*'6"+'
1.#,9*V*)+"+C'
("'+%>.%*)#*'V$"+*'9*';,/,+'c466*2'%6.+#$"'*+#"'%9*"Y

/&$Y'lCCCm'*+"'*+'6"'6.&S"'*)';,6,7/%"H'&,7G$,7*#%T'"'6"'+,&%*9"9'&%N%6H'
"'#,9"'6"'+,&%*9"9'&,6,7/%")"'8'7.&S,'7B+H'*+"+'2,)"+'#")'"/")9,)"M
9"+H'*+"+'&,7.)%9"9*+'8'6"+'_.*'),'_.%+%*$,)'&,7G$,7*#*$+*H'Z+"/*'_.4'
G"+T'&,)'*+"+'G,/6"&%,)*+H'9,&#,$"['X,)'6,+'9*+G6"2"9,+H'6,+'9*+G6"2"M
9,+'G,$'6"'N%,6*)&%"'>.*$$%66*$"H'6,+'9*+G6"2"9,+'G,$'6"'N%,6*)&%"'9*'".#,M
9*V*)+"H'6,+'9*+G6"2"9,+'G,$'6"'N%,6*)&%"'9*6'F+#"9,H'&.")9,'8,'+4'_.*'



giL

&'*4$"-.(;

66*>"'*6'*\4$&%#,'"'7%'$")&S,H'8,'&,\,'6"+'>"66%)"+H'&,\,'"'7%'7.\*$'8'"'7%'
S%\,'8'7*'N,8'G"$"'6"'&%.9"9H'G,$_.*'+4'_.*'9*+G.4+'N%*)*'6"'>.*$$%66"'8'
6,'_.*'N"'"'9*&%$'*+'`.+#*9'*+'&,6"/,$"9,$'9*6'*\4$&%#,aH'8'"'7.&S"'>*)#*'
6"')*&*+%9"9'6"'66*N"/"'"'*+,'lvm'l/&$C'JKKLH'On'9*'\.6%,mC

X*>d)'6"'&%#"'")#*$%,$H'*)'6"+'G,/6"&%,)*+'+,6,'G,9@")'S"/%#"$'"_.*M
66"+'G*$+,)"+'_.*'+*'7,+#$"$")'"/%*$#"7*)#*'"'V"N,$'9*6'G$,8*&#,'9*'
6"+'1.#,9*V*)+"+'8'*)'&,)#$"'9*'6"'>.*$$%66"H'6,'_.*'9*\"/"'*6'&"7%),'
*WG*9%#,'G"$"'_.*'6"+'1.#,9*V*)+"+'+*'&,)+,6%9"$")'*)'6"'G,6@#%&"'8'*)'
6"'*&,),7@"'9*'6"'$*>%T)C
("',#$"'9%7*)+%T)'9*'6"'6"/,$'G,6@#%&"'*+#"/"',$%*)#"9"'S"&%"'*6'%)M

#*$%,$'9*'6"',$>")%2"&%T)H'.)"'6"/,$'9*'V,$7"&%T)'G,6@#%&"',$%*)#"9"'"'
G$,7,N*$'6,+'&"7/%,+'_.*'G.+%*$")'"'6"'G,/6"&%T)'"'V"N,$'9*6'G$,8*&M
#,'9*'6"+'1.#,9*V*)+"+H'8'_.*'/.+&"/"'_.*'6,+'7%*7/$,+'9*6':6,_.*'
+*',$>")%2"$")'8'+*' %)#*>$"$")'&,)' 6"'G,/6"&%T)H' #*)%*)9,'*)'&.*)M
#"'_.*'*66,+' $*G$*+*)#"/")' 6"' ".#,$%9"9'_.*' 6*'S"/@")'"$$*/"#"9,'"6''
`*+#"9,'>.*$$%66*$,G' 8'_.*'*+#"/"' 6*>%#%7"9"' ")#*' 6"' ".+*)&%"'9*'.)'
F+#"9,'9*'=*$*&S,C
?*e$%4)9,+*'"'+.'#$"/"\,'G,6@#%&,'9%$@"';,/,+'c466*2Y'

/&$Y' <)%&%"$' "' _.*' G$%)&%G"67*)#*' #,9"+' 6"+' *+#$.&#.$"+' *)#*)9%*$")'
_.*'*$"'6"'S,$"'9*'*7G*2"$'"'S"&*$'"6>.),+'&"7/%,+H'+%)'G"$"$'6,'_.*'*$"'
+.'6.&S"'8'+.'&,)V$,)#"&%T)'&,)'6,+'>$.G,+'9*'6"+'>.*$$%66"+'&,7.)%+#"+'
_.*',G*$"/")'8'_.*',G*$")'S,8'#,9"N@"'*)'6"'$*>%T)'9*'6,+'5,)#*+'9*'
5"$@"'l/&$C'JKKLH'OP'9*'\.6%,mC'

p'6.*>,'">$*>"$@"Y

/&$Y'!"$"6*6,'"'+.'6.&S"H'9*'6,+'S,7/$*+'9*6'*+#"7*)#,'7%6%#"$'8'*+M
G*&%"67*)#*'9*'6,+'>$.G,+'9*'&S,_.*H'*7G%*2"'#,9"'.)"'6"/,$'9*'V,$M
7"&%T)'G,6@#%&"'8"'*)'N"$%"+'G,/6"&%,)*+H'&,$$*>%7%*)#,+'8'N*$*9"+H'8"'
6"'G,/6"&%T)'*$"' #"6'N*2'7.8'"9*G#"'8'N*@"'&,)'&%*$#"'&,7G6"&*)&%"' 6"'
G$*+*)&%"'9*'1.#,9*V*)+"+H'$*&.G*$")9,'N"+#"+'G,/6"&%,)*+'*)'G,9*$'9*'
6"'>.*$$%66"','9*'6,+'*+#"9,+'>.*$$%66*$,+H'"&"/")9,'&,)'*+,+'*+#"9,+H'&,)'
*+*'*+#"9,'7"$W%+#"'8'&,7.)%+#"H'G$,9.&#,'9*'S"/4$+*6,'"$$*/"#"9,'"6'
F+#"9,'&,6,7/%"),'lvmC'l/&$C'lJKKLH'OP'9*'\.6%,mmC

("'9*+&$%G&%T)'9*'6,+',/\*#%N,+'9*6'#$"/"\,'G,6@#%&,'_.*'S%2,';,/,+'
c466*2'>*)*$"'7.&S"+'9.9"+'+%'+*'&,)#$"+#"'&,)'6,+'S*&S,+'_.*'$*N*M
6"$@"'*6'V*)T7*),'9*'6"'G"$"G,6@#%&"H'_.*'7.*+#$"'6"'&,*$&%T)'G,6@#%&"'



gin'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"'6"'_.*'V.*'+,7*#%9"'6"'G,/6"&%T)'*)'6,+'7.)%&%G%,+'8'9*G"$#"7*)#,+'
9,)9*' 6"'G$*+*)&%"'G"$"7%6%#"$' V.*' "$$,66"9,$"' 8'_.*' *)' *6'9*G"$#"M
7*)#,'9*'X.&$*'#.N,'.)"'9*'+.+'*WG$*+%,)*+'7B+'V.*$#*+C'
X,/$*'6,+'"&.*$9,+'&,)'G,6@#%&,+'_.*'+*'$*N*6"$,)'"'$"@2'9*6'*+&B)M

9"6,'9*'6"'G"$"G,6@#%&"H'6"'G$*)+"')"&%,)"6'8'$*>%,)"6'7*)&%,)"$@"'6,+'
)*W,+'9*6'E??'&,)'G,6@#%&,+'9*'#,9,+'6,+')%N*6*+H'9*+9*'+*)"9,$*+'S"+M
#"'"6&"69*+'7.)%&%G"6*+H'&,)&*\"6*+'8'9%$%>*)#*+'6,&"6*+C'=*)#$,'9*'6,+'
&"+,+'7B+'$*6*N")#*+'*+#B)'6,+'9*'s6N"$,'D"$&@"H'*W+*)"9,$H'8'X"6N"M
9,$'1$")"H'*W>,/*$)"9,$'9*6'9*G"$#"7*)#,'9*'X.&$*H'S,8'&,)9*)"M
9,+'G,$'+.'G"$#%&%G"&%T)'*)'6"'*\*&.&%T)'9*'6"+'7"+"&$*+'9*'5"&"8*G,'
8';S*)>.*H'$*+G*&#%N"7*)#*C'("'&,)9*)"'9*'s6N"$,'D"$&@"'"'gK'"I,+'
9*'&B$&*6'G,$'+.'$*+G,)+"/%6%9"9'*)'6"'7"+"&$*'9*'5"&"8*G,H'"&.+"9,'
9*'S"/*$+*'"6%"9,'&,)'*6'E??'8'*)'G"$#%&.6"$'&,)'"6%"+';"9*)"H'*+'.),'
9*'6,+'&"+,+'7B+'%7G"&#")#*+C'("'X"6"'!*)"6'9*'6"';,$#*'X.G$*7"'9*'
3.+#%&%"'"e$7"$@"'_.*'*6'*W&,)>$*+%+#"'+*'/*)*e&%T'G,6@#%&"'8'*&,)T7%M
&"7*)#*'9*'*+#"+'"&&%,)*+'9*6%&#%N"+H'"'6"'N*2'_.*'+*'9*7,+#$T'_.*'+.'
*6*&&%T)'"6';,)>$*+,'9*'6"'?*Gd/6%&"',/*9*&%T'"'6,+'"&#,+'&,*$&%#%N,+'
9*6'E??H'&.8"'&,)#$"G$*+#"&%T)'V.*'6"'*)#$*>"'9*'$*&.$+,+'e)")&%*$,+'
9*'6,+'*)#*+'7.)%&%G"6*+'9*'6"'$*>%T)'9*'5,)#*+'9*'5"$@"'"6'>$.G,'
%6*>"6QgoC
c"7/%4)'*+#B'*6'&"+,'9*'3"N%*$';B&*$*+H'*W+*)"9,$'8'*WG$*+%9*)#*'

9*6';,)>$*+,'9*'6"'?*Gd/6%&"H'7*)&%,)"9,'*)'6"+'N*$+%,)*+'9*':")M
_.*2'5"$#@)*2'&,7,'.),'9*'+.+'%)#*$6,&.#,$*+H'_.%*)'G*$9%T'6"'%)N*+M
#%9.$"'8'V.*'&,)9*)"9,'G,$'6"'X"6"'!*)"6'9*'6"';,$#*'X.G$*7"'9*'3.+#%M
&%"C'l"#$%$#&'()$*%=%#,%(,#-*.%)#/%&(012'/*%>%#,%3#$.45,%34$2'(/m'

-'(/L*3/#%>0(2/-(&.0C-&%$.('3?'2.(2/#/#$3"&$"3'2.(/0(-'(C.3F
?'(2/(.*/3'&%>0(2/-(E-.N"/(?.0$/#(2/(?'34'(

F)' 6"' $*>%T)' 9*' 6,+'5,)#*+' 9*'5"$@"H' 9.$")#*' *6' G*$@,9,' &,7M
G$*)9%9,'*)#$*'OPPg'8'JKKiH' *)'*6'_.*'"&#.T'*6'E??H' +*' *\*&.#"$,)'

Qgo'151cH'p"7%9C'F)Y'-,#%&%*$,';5�'}#*6*N%+%T)~C':,>,#BH'=C;C'lJQH'V*/$*$,H'JKOKmC'
;")"6'E),C



giP

&'*4$"-.(;

"&&%,)*+'&$%7%)"6*+'&,)#$"' 6"'G,/6"&%T)'&%N%6'_.*'"&$*9%#")' 6"+'&,)M
9%&%,)*+' 9*' +%+#*7"#%&%9"9' 8' >*)*$"6%9"9' )*&*+"$%"+' G"$"' &,)e>.$"$'
&$@7*)*+'9*'>.*$$"'8'9*6%#,+'9*'6*+"'S.7")%9"9H'G.*+'*)'*+*'7"$&,'),'
+,6,'%)V$%)>%*$,)'9*'7")*$"'$*&.$$*)#*'*6'9*$*&S,'S.7")%#"$%,H'+%),'
_.*H'"9*7B+H'&,)+#%#.8*$,)'>$"N*+',V*)+"+'"'6"'&,)&%*)&%"'9*'6"'S.M
7")%9"9'9"9"'+.'&$.*69"9'8'>$"N*9"9H'6,'_.*'%7G6%&T'_.*'"&$*9%#"$"'
6"+'&,)9%&%,)*+'$*_.*$%9"+'G"$"'_.*'"'+.+'%)#*>$")#*+'+*'6*+'"G6%&"$"H'
G$*N%"'+.'9*+7,N%6%2"&%T)H'6"'9*),7%)"9"'(*8'9*'3.+#%&%"'8'!"2C
F6'")B6%+%+'G$*+*)#"9,'*)'6"+'+*&&%,)*+'")#*$%,$*+'9*'*+#*'&"G@#.6,H'

"+@'&,7,'6,'9*+"$$,66"9,'*)'*6'&"G@#.6,'QH'9%,'&.*)#"'9*'6"'*W%+#*)&%"'
9*' .)' &,)]%&#,' "$7"9,' &.8"+' &"$"&#*$@+#%&"+' 8' 9%)B7%&"+' G*$7%#*)'
./%&"$6,'*)'6"'&"#*>,$@"'9*'`).*N,+'&,)]%&#,+a'_.*'*7*$>*'*)'*6',$M
9*)"7%*)#,'9*6'2%@H' &,)&$*#"7*)#*'*)' 6"'9*'`&,)]%&#,'"$7"9,'),'
%)#*$)"&%,)"6'9*+*+#$.&#.$"9,aH'*6'&."6H'&,7,'+*'")"6%2T'"7G6%"7*)M
#*'*)'*+*'&"G@#.6,H' %7G,)*'"' 6"+'G"$#*+'*)V$*)#"9"+' 6"'"G6%&"&%T)'9*'
6"'),$7"#%N%9"9'%)#*$)"&%,)"6'9*6'9*$*&S,'S.7")%#"$%,'G,$'G"$#*'9*6'
F+#"9,'&,6,7/%"),H'),'+,6,'G,$_.*'6,'S"'+.+&$%#,'8'$"#%e&"9,H'+%),'
G,$_.*'+*'#$"#"'9*'),$7"+'/)%('+%84A)*H'"+@'&,7,'G,$'G"$#*'9*'6,+'"&M
#,$*+'"$7"9,+'"6'7"$>*)'9*'6"'6*8'%)N,6.&$"9,+H'*+#,'*+H'>.*$$%66"+'8'
G"$"7%6%#"$*+C'
F+'9*&%$'_.*'6,+'"&#,$*+'"$7"9,+'*)V$*)#"9,+','G"$#*+'9*6'&,)]%&M

#,H'>.*$$%66"+'8'>$.G,+'G"$"7%6%#"$*+H'*+#"/")'8'*+#B)',/6%>"9,+'"'$*+G*M
#"$'6"'N%9"'8'6"'9%>)%9"9'9*'6"+'G*$+,)"+'_.*'&,)V,$7")'6"'G,/6"&%T)'
&%N%6H'"6'66*N"$'"'&"/,'+.+'"&&%,)*+'7%6%#"$*+H'6,'_.*'6*+'%7G,)*'"G6%&"$'
9*'7")*$"'*+#$%&#"'6,+'G$%)&%G%,+'9*'9%+#%)&%T)H'6%7%#"&%T)H'8'),'$*&%M
G$,&%9"9H'*)#$*',#$,+H'*)'#")#,'),$7"+'$*&#,$"+'9*6'2%@C
F)'6"'$*>%T)'9*'5,)#*+'9*'5"$@"H'9.$")#*'6,+'"I,+'OPPg'"'JKKiH'+*'

$*>%+#$"$,)'S,7%&%9%,+'+*6*&#%N,+H'%)9%N%9."6*+'8'&,6*&#%N,+h'">$*+%,)*+'
G,$'$"2T)'9*'>4)*$,h'9*+G6"2"7%*)#,'V,$2"9,'9*'G*$+,)"+H'V"7%6%"+H'
&,7.)%9"9*+'8'G,/6"&%,)*+'*)#*$"+H' %)&6.%9"+'&,7.)%9"9*+'4#)%&"+h'
9*+"G"$%&%,)*+'V,$2"9"+H'#,$#.$"+H'$*&6.#"7%*)#,'V,$2"9,'9*'7*),$*+H'
G*$e9%"H' *)#$*' ,#$"+' &,)9.&#"+' N%,6"#,$%"+' 9*6' 9*$*&S,' S.7")%#"$%,'
8'9*' 6,+'9*$*&S,+'S.7"),+H'&.8"'>$"N*9"9'+.G*$T' 6,+'.7/$"6*+'9*'
N%,6*)&%"'&,),&%9,+'*)' 6"'S%+#,$%"')"&%,)"6H'&,)+#%#.8*)9,'G$B&#%&"+'
+%+#*7B#%&"+'8'>*)*$"6%2"9"+'&,)#$"'6"'G,/6"&%T)'&%N%6H'_.*'&,7,'#"6*+'
"&$*9%#")'6"'&,7%+%T)'9*'&$@7*)*+'9*'+%+#*7"C



goK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F)' *6' 9*+"$$,66,' 9*' 6"' 9%6%>*)&%"+H' E/*$' :")_.*2' 5"$#@)*2' 8''
F9{"$';,/,+'c466*2'&,)V*+"$,)'S"/*$'&,),&%9,'8'G"$#%&%G"9,'*)'9*M
6%#,+'&,7,'7"+"&$*+H'S,7%&%9%,+H'+*&.*+#$,+H'#$Be&,'8'.+,'9*'"$7"+H'
*)#$*',#$,+H'9.$")#*'+.'G*$#*)*)&%"'"' 6"',$>")%2"&%T)'%6*>"6'"$7"9"C'
(,+' +*I"6"9,+' `&,7")9")#*+a' &,)V*+"$,)' "G$,W%7"9"7*)#*' OCKKK'
S*&S,+'9*6%&#%N,+H'9*'6,+'&."6*+H'+*>d)'9"#,+'9*'6"'C=0B'9%&S"'*)#%9"9'
S"'9,&.7*)#"9,'&*$&"'9*'LKKH'9*'*66,+').*N*'S*&S,+'V.*$,)'%7G.#"M
9,+'G,$'*6'T$>"),'%)N*+#%>"9,$'8'+,/$*'*66,+'+*'G$,).)&%T'6"'X"6"'9*'
3.+#%&%"'8'!"2'9*6'c$%/.)"6'X.G*$%,$'9*':,>,#B'"'#$"N4+'9*'6"'+*)#*)&%"'
G$,V*$%9"'*6'JP'9*'\.)%,'9*'JKOKH'%7G.>)"9"'")#*'6"';,$#*'X.G$*7"'9*'
3.+#%&%"H'&,$G,$"&%T)'_.*'&,)e$7T'G"$&%"67*)#*'6"'9*&%+%T)'9*'G$%7*M
$"'%)+#")&%"'"'#$"N4+'9*'6"'+*)#*)&%"'9*6'JL'9*'"/$%6'9*'JKOOC'
F)'6,+'5,)#*+'9*'5"$@"'+*'N*$%e&"'6"',&.$$*)&%"'9*'.)"'N%,6*)&%"'

+%+#*7B#%&"'8'>*)*$"6%2"9"H'&,)',&"+%T)'9*6'&,)]%&#,'"$7"9,'*)'*6'&."6'
*6'E??'"&#.T'"G,8"9,'G,$'">*)#*+'9*6'F+#"9,H'G,$'"&&%T)'.',7%+%T)H'
_.*'V"&%6%#"$,)'N"$%,+'9*' 6,+'*N*)#,+'&$%7%)"6*+'_.*'9%&S"',$>")%2"M
&%T)'G*$G*#$T'&,)#$"'6"'G,/6"&%T)'&%N%6H'"'6"'_.*'"&.+"/"'9*'&,6"/,$"$'
&,)'6"'>.*$$%66"H'&,)&$*#"7*)#*H'&,)'*6'V$*)#*'QL'9*'6"+'C'3&C''
("+'"&#."&%,)*+'9*6'E??'G$*+*)#")'$"+>,+'8'&"$"&#*$@+#%&"+'_.*'G*$M

7%#*)'9*7,+#$"$'_.*'9.$")#*'*6'G*$@,9,'*)'_.*'*+"'*+#$.&#.$"'&$%7%M
)"6'"&#.T'*)'6"'2,)"H'*)'*66"'+*'9*+"$$,66T'.)'&,)]%&#,'"$7"9,'_.*'"'6"'
6.2'9*6'2%@'G.*9*'&6"+%e&"$+*'&,7,'.)'&,)]%&#,'9*+*+#$.&#.$"9,C'F66,'
G,$'&.")#,'+*'%9*)#%e&")'N"$%"+'9*'6"+'&"$"&#*$@+#%&"+'$*V*$%9"+'&,7,'
)*&*+"$%"+H'9*'"&.*$9,'&,)'*6'")B6%+%+'G$*+*)#"9,'*)'*6'&"G@#.6,'QH'G"$"'
_.*'6"'&,)#%*)9"'#*)>"'&"/%9"'*)'9%&S"'&"#*>,$@"H'*)#$*'*66"+Y
�'("+'9%V.+"+'8'"'N*&*+'%7G*$&*G#%/6*+'%9*,6,>@"+'8'e)"6%9"9*+'9*6'
:55H'#"6'&,7,'+*'9*+G$*)9*'9*'6"+'N*$+%,)*+'6%/$*+'9*'6,+'&,7")M
9")#*+'_.*'+*'S")'")"6%2"9,'"'6,'6"$>,'9*'*+#*'&"G@#.6,C'
�'("' 94/%6' 8' &,)V.+"' ,$>")%2"&%T)' 9*' +.+' *+#$.&#.$"+H' 9*' +.+' \*M
$"$_.@"+'8' 6@)*"+'9*'7")9,H' $"+>,'*+G*&%"67*)#*'G$*+*)#*'*)' 6,+'
>$.G,+'9*'".#,9*V*)+"H'*)'G"$#%&.6"$H'*)'*6':55C'
�'("'9*>*)*$"&%T)'G$,>$*+%N"'9*'6"+'G$B&#%&"+'.#%6%2"9"+'G"$"'"N")M
2"$'*)'+.+'G$,GT+%#,+H'&,7,H'G,$'*\*7G6,H'6"'e)")&%"&%T)'&$*&%*)#*'
G,$'N@"'9*6')"$&,#$Be&,H' 6"'N%,6*)&%"'+%+#*7"#%2"9"'8'>*)*$"6%2"9"'
*)'&,)#$"'9*'6"'G,/6"&%T)'&%N%6H'6"'&."6'*)'*6'*+&*)"$%,'9*'6"'>.*$$"'



goO

&'*4$"-.(;

%)#*$)"'S"'+%9,'7*9%,H',/\*#%N,'8'*+#$"#*>%"'9*'6"+'G"$#*+'9*6'&,)M
]%&#,H'9*+&,),&%*)9,'"+@'6,+'V.)9"7*)#,+'8'G$%)&%G%,+'/B+%&,+'9*'
6"'),$7"#%N%9"9'%)#*$)"&%,)"6'S.7")%#"$%"H'*)#$*'*66,+'8'G$%)&%G"6M
7*)#*'*6'9*'9%+#%)&%T)C
1'&,)#%)."&%T)' +*' ")"6%2"$B)' "6>.)"+' &"$"&#*$@+#%&"+'9*6' &,)]%&#,'

"$7"9,'9*+*+#$.&#.$"9,H'&,)'*6',/\*#,'9*'&,7G$,/"$'+%'*)'.)"'$*>%T)'
&,7,'6"'9*'6,+'5,)#*+'9*'5"$@"'*)'*V*&#,'+*'9%,'.)"'&,)V$,)#"&%T)'
_.*'&,$$*+G,)9"'"'*+"'&"#*>,$%2"&%T)'9*6'2%@C'
$O)A$)"P-(%"+Q-$)/")J+$)(-%J$Q-K+)L'",-$)/")/"N-#-/$/)R) S'$6

.-#-/$/)/"#)@(%$/&)R)/")(J()-+(%-%JQ-&+"(T)$#)LJ+%&)UJ")L-"'/")
#$)Q$L$Q-/$/)/")V$+%"+"')(J)(&N"'$+W$)"+) %&/&)&)L$'%")/") #$)
"P%"+(-K+)/")(J)%"''-%&'-&C)
;,7,'+*'9,&.7*)#T'*)'*6'&"G@#.6,'n'9*'*+#*'%)V,$7*H'6"'".+*)&%"'

9*6'F+#"9,H'8'*6'%)&.7G6%7%*)#,'9*'+.+',/6%>"&%,)*+'&,7,'>"$")#*'9*'
6,+'9*$*&S,+'V.)9"7*)#"6*+'9*'6"+'G*$+,)"+H'*)'*V*&#,'S%2,'_.*'*+"'
$*>%T)'*+#.N%*$"'9.$")#*'94&"9"+'+.7*$>%9"'*)'6"'G,/$*2"H'"/")9,)"M
9"'8'N%&#%7%2"9"H'),'+,6,'G,$'6,+'>$.G,+'"$7"9,+'%6*>"6*+H'+%),'G,$'6"'
9%$%>*)&%"'G,6@#%&"'8'+,&%"6'_.*'+*'"6%T'&,)'*+"+'*+#$.&#.$"+'&$%7%)"6*+'
G"$"'*)'&,)\.)#,'%)e6#$"$'6"'%)+#%#.&%,)"6%9"9H'"G,9*$"$+*'9*'6,+'$*&.$M
+,+'Gd/6%&,+'8'"+.7%$'6"+'V.)&%,)*+'G$,G%"+'9*6'F+#"9,'9*'=*$*&S,H'"6'
_.*'9*+G6"2T'&,7,'".#,$%9"9'9*7,&$B#%&"C
(,+'&,7")9")#*+'9*+7,N%6%2"9,+'9*6'E??'G$*#*)9%*$,)'&,)+#$.%$'

+.'9*V*)+"'*)'*6'7"$&,'9*'6,+'G$,&*+,+'9*'3.+#%&%"'8'!"2'\.+#%e&")9,'
+.+'"&&%,)*+'&$%7%)"6*+'G$*&%+"7*)#*'*)' 6"'9*/%6%9"9'8'".+*)&%"'9*6'
F+#"9,H'&,7,'+*'")"6%2T'*)'*+#*'7%+7,'&"G@#.6,C'
NO)3&+%'&#)S'$.V"+%$'-&)/"#)%"''-%&'-&)L&')"#):00C
F6'&,)#$,6'#*$$%#,$%"6'6,>$"9,'G,$'6"+'1.#,9*V*)+"+'*)'"6>.)"+'$*M

>%,)*+'9*6'G"@+H'*)#$*'*66"+'6"'9*'6,+'5,)#*+'9*'5"$@"H'66*>T'"'&,)N*$#%$M
6"+'*)'.)"'*+G*&%*'9*'7%&$,*+#"9,+'9*'V"&#,'9*'&,$#*'".#,$%#"$%,H'_.*H'
&,7,'9%\*$,)'+.+'`&,7")9")#*+a'*)'6"+'N*$+%,)*+'6%/$*+H'$**7G6"2"/"'
"6'`*+#"9,'9*'6"'>.*$$%66"a'8'+.G6@")'*6'"/")9,),'9*6'F+#"9,'9*'=*$*M
&S,'_.*'6,+'S"/@"'9*\"9,'"'+.'+.*$#*C'F+*'#%G,'9*'`*+#"9,+'9,7%)"9,+'
G,$' 6,+'G"$"7%6%#"$*+a'$*+#$%)>@")'#,9"+' 6"+' 6%/*$#"9*+'8'9*$*&S,+'9*'
6"'G,/6"&%T)'&%N%6H'&,)#$,6"/")'#,9"+'6"+'"&#%N%9"9*+'9*'6"'$*>%T)H'%7M



goJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G,)@")'6"+',$%*)#"&%,)*+'G,6@#%&"+'8'$*6%>%,+"+'9*'6,+'S"/%#")#*+'9*'6,+'
#*$$%#,$%,+'/"\,'+.'9,7%)%,'8'+*'&,)N*$#@")'*)'`$*Gd/6%&"+'%)9*G*)M
9%*)#*+aH'V$">7*)#")9,'*6'#*$$%#,$%,')"&%,)"6'9*'7")*$"'#"6'_.*'"'+.+'
`9,7%)%,+a'),'#*)@"'"&&*+,')"9%*'_.*'*66,+'),'".#,$%2"$")H'%)&6.%9"+'
6"+'".#,$%9"9*+C
QO):"(-+%".'$Q-K+)/"#)&'/"+)Y"'['UJ-Q&)"+)#$()/-S"'"+%"()S$Q6

Q-&+"()/")#JQX$C
X%'/%*)'G"$"'*V*&#,+'9*'6"'9*+7,N%6%2"&%T)'%7G.6+"9"'G,$'*6'D,/%*$M

),'9*'E$%/*'U46*2'6"+''"&'7")%V*+#"$,)'+*$'.)"'*+#$.&#.$"',$>")%2"M
9"H'&,)'6@)*"'9*'7")9,'&6"$"7*)#*'*+#"/6*&%9"H'.)%9"9'9*'&$%#*$%,'*'
%9*)#%9"9'9*',/\*#%N,+H'_.*'%)&6.+,'G$*G"$T'G"$"'6"+'N*$+%,)*+'6%/$*+'
_.*'9*/@")'$*)9%$'")#*'6,+'e+&"6*+'9*'3.+#%&%"'8'!"2'.)',$>")%>$"7"'
_.*'"+@'6,'9*7,+#$"/"H'),'S"8'+.e&%*)#*'*N%9*)&%"'9*'#"6'&,S*+%T)'8H'
G,$'*6'&,)#$"$%,H'*W%+#*)'%)9%&%,+'&6"$,+'9*'_.*'6"'G$*+.)#"'*+#$.&#.$"'
7%6%#"$',$>")%2"9"'),'*$"',#$"'&,+"'_.*'6"'+.7"'9*'>$.G,+'&$%7%)"6*+'
&,7")9"9,+'G,$'+.\*#,+'_.*',/*9*&@")'"'+.+'G$,G%"+'&,)N%&&%,)*+H'
)*&*+%9"9*+'8',/\*#%N,+H'_.*'$*&.$$@")'"'6"'/"$/"$%*'"'#$"N4+'9*'74#,M
9,+'N%,6*)#,+'_.*'9*+&,),&@")'6"+'$*>6"+'9*'6"'>.*$$"H'N"6>"'9*&%$'*6'
2%@H'G"$"'+,7*#*$'"'6"'G,/6"&%T)'8'")%_.%6"$'"'_.%*)*+'&,)+%9*$"/")'
+.+'*)*7%>,+H'6,+'&."6*+'$*+,6N%*$,)'.)%$+*H'`&,)V*9*$"$+*aH'G"$"')*M
>,&%"$'&,)'*6'D,/%*$),'+.'$*%)+*$&%T)'&,7,'"&#,$*+'G,6@#%&,+'8'),'
&,7,'$*+G,)+"/6*+'9*'>$"N*+'N%,6"&%,)*+'"'6,+'9*$*&S,+'S.7"),+C
F)'*6' &"+,'9*6':6,_.*'5,)#*+'9*'5"$@"H'9*'"&.*$9,'&,)' 6,'7"M

)%V*+#"9,'G,$'+.'&,7")9")#*'G,6@#%&,H'6"+'$*V*$%9"+'&"$"&#*$@+#%&"+'+*'
9")H'G.*+'+%'/%*)'46'$*%N%)9%&"'*+"'&,)9%&%T)'9*)#$,'9*'6"'*+#$.&#.$"'
&$%7%)"6H' )%*>"' &,),&*$' _.%4)' ,' _.%4)*+' 9*#*$7%)"$,)' 6"' &,7%+%T)'
9*'6"+'"&&%,)*+'&$%7%)"6*+H'"$>.8*)9,'.)"'`#,#"6'9%N%+%T)'9*6'#$"/"\,a'
*)#$*'6"+'$*+G,)+"/%6%9"9*+'"'+.'&"$>,'8'6"+'9*'_.%*)*+'V.)>@")'&,7,'
&,7")9")#*+'7%6%#"$*+H'8'*)'&,)+*&.*)&%"'6"'%7G,+%/%6%9"9'9*'&,)#$,M
6"$'"'9%&S"+'*+#$.&#.$"+H'6,+'V$*)#*+H'_.*'7.&S"+'N*&*+H'9%\,H'),'"&,>@")'
6,+'$*>6"7*)#,+'_.*'G"$"'6"'&,)V$,)#"&%T)'"$7"9"'S"/@")'*+#"/6*&%9,C
1+@'7%+7,'+,+#%*)*H'&.")9,'+*'6*'$*_.%*$*'G,$'G$B&#%&"+'&$%7%)"6*+'

"#$,&*+H'_.*'".)_.*'6"+'9%$*&#$%&*+'8'$*>6"7*)#,+'6"+'G$,S%/@")H'"'*66,+H'
`6,+'G,6@#%&,+aH'6*+'*$"'%7G,+%/6*'&,)#$,6"$'"'#,9"'6"',$>")%2"&%T)'8'"'
+.+'7%*7/$,+H'G,$' 6,'_.*'"&*G#"'_.*'7.&S,+'9*'*66,+' %)&.$$@")'*)'



goQ

&'*4$"-.(;

"&&%,)*+'9*'/")9,6*$%+7,'8'"#"_.*+'&,)#$"'6"'G,/6"&%T)'),',$9*)"M
9,+')%'"97%#%9,+'G,$'6"'"6#"'\*$"$_.@"H'6,'_.*'+*'">$"N"/"'+%'+*'#%*)*'
*)'&.*)#"'_.*'&"9"'V$*)#*'*$"'".#T),7,'*)'*6'7")*\,'9*'+.+'e)")2"+'
8'9*/@"' 6,>$"$'$*&.$+,+'G"$"'+.'+,+#*)%7%*)#,'8'G"$"H'+%'*$"'*6'&"+,H'
"G,$#"$'"'6"+'%)+#")&%"+'9*'9%$%>*)&%"C
F)'*6',$>")%>$"7"'_.*'+*'G$*+*)#T'"'6"+'".#,$%9"9*+H'*)'6"'&d+G%9*'

*+#"/"' 6"'9*),7%)"9"';"+"';"+#"I,H' +*>.%9"'9*'X"6N"#,$*'5")&.+,'
8'+./,$9%)"9,+'"'*66,+'6,+'9%V*$*)#*+'/6,_.*+'9*6'5">9"6*)"'5*9%,C'
-,',/+#")#*'#"6'\*$"$_.%2"&%T)H'*)'+*)#%9,'*+#$%&#,'),'*W%+#@"H'".)_.*'
"6>.),+'%)9%&%,+'7.*+#$")'_.*'+*'%)#*)#T'"N")2"$'*)'*+*'G$,GT+%#,H'"6'
7*),+'G"$"'&,)+,6%9"$'6,'_.*'9*),7%)"$,)'+.'`G$,8*&#,'G,6@#%&,a'8'
G$*+*)#"$6,'&,7,'6"'7,#%N"&%T)'9*'+.+'"&&%,)*+'&$%7%)"6*+'&,)'7%$"+'
"'6"'9*+7,N%6%2"&%T)C
X%)'*7/"$>,H'G*+*'"'*+#*'9*6%/*$"9,'G$,GT+%#,H';,/,+'c466*2'"e$M

7"$@"'*)'.)"'9*'6"+'".9%*)&%"+'_.*'*6'V.)&%,)"7%*)#,'9*'6"+''"&H'*)'
6"'G$B&#%&"H'),',/*9*&@"'"'.)"'*+#$.&#.$"'_.*'G*$+%>.%*$"'.)'G$,8*&#,'
G,6@#%&,H'+%),'_.*'"&#."/")'&,7,'>$.G,+'%)9*G*)9%*)#*+'8'_.*'*$")'
.)"'`V*9*$"6%2"&%T)'9*'".#,9*V*)+"+a'&,)'.)'*+#"9,'7"8,$'_.*'+,6,'
*W%+#%T'G"$"'*V*&#,+'9*'6"')*>,&%"&%T)'&,)'*6'D,/%*$),C'

/&$Y' ("+' 1.#,9*V*)+"+' V.*$,)' .)"' V*9*$"6%2"&%T)' 9*' ".#,9*V*)+"+H'
*+#,' V.*'.)"' &,)V*9*$"&%T)H' G,$' *+,' 8,'S"/6"/"' "8*$' _.*' *6' G$,8*&#,'
'"&'_.*9T'+%*)9,'.)'G$,8*&#,'9*'G"G*6H'*6'*+#"9,'7"8,$'9*''"&H'+%'"_.@'
S"'*W%+#%9,'"6>d)'*+#"9,'7"8,$'*)'6"'".#,9*V*)+"H'V.*'*6'*+#"9,'7"8,$'
)*>,&%"9,$H'_.*'*+*'+@'*W%+#%T'9,)9*'*+#B/"7,+'6,+'7%*7/$,+')*>,&%"M
9,$*+H' *V*&#%N"7*)#*' *6' &,7")9")#*';"$6,+';"+#"I,' 8'U%&*)#*';"+#"M
I,'*$")'6"'7BW%7"'".#,$%9"9'9*'6"+''&&"'*'%7G"$#@")'&."6_.%*$',$9*)','
&."6_.%*$',G*$"&%T)'_.*'*66,+'_.%+%*+*)'S"&*$'*)'&."6_.%*$'2,)"'9,)9*'
S./%*$"''&&"h'6,'S"&@")','/%*)'9")9,'6"',$9*)'9%$*&#"7*)#*'"'S,7/$*+'
9*6'*+#"7*)#,'7%6%#"$','%)&6.+,H'&,7,'+.&*9%T'*)'"6>.),+'&"+,+H'G,$',$M
9*)'9%$*&#"'"'S,7/$*+'9*'6,+'&,7")9,+'9*'V.*$2"+'*+G*&%"6*+'_.*'#*)@"'
*6'&,7")9")#*';"+#"I,','*6'&,7")9")#*'U%&*)#*';"+#"I,C'F66,+'*$")'6,+'
V.)9"9,$*+'9*'6"+''&&"'8'7BW%7"'".#,$%9"9H'%7G"$#@")',$9*)'9*'&"$B&#*$'
9%$*&#,'"'6,+'&,7")9")#*+'9*6'*+#"7*)#,'7%6%#"$'&.")9,'*66,+'&,)+%9*M
$"/")H'),'&,)'*66,'_.*$%*)9,'9*&%$H'&,7,'6,'S*'N*)%9,'*WG6%&")9,H'_.*'
8"'.)'&,7")9")#*'9*6'*+#"7*)#,'7%6%#"$'9*'.)"'$*>%T)'_.*'8"'*)'*+#*'
7,7*)#,'*$"'"7G6%"'8'_.*'+*>.@"'*WG")9%*)9,'),'#.N%*$"'+.'".#,),7@"H'



gog'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

*$"'".#T),7,'*)'6,'7%6%#"$'8'*)'6,'V%)")&%*$,h'8'*)'7"#*$%"'G,6@#%&"'),'+*'
9")'T$9*)*+H'+*'$*&%/*)',$%*)#"&%,)*+C';6"$,H'*6'V.)9"9,$'),'+,6,'9*'6"+'
'&&"'+%),'"6'_.*'6*'S">,'#,9,'7%'$*&,),&%7%*)#,H'*6'V.)9"9,$'9*6'G$,M
8*&#,'G,6@#%&,H'&,)'+.'+.*I,'9*''"&H'_.*'),'9*\T'+*$'7B+'_.*'.)'+.*I,'8'
_.*'#"6'N*2'*+*'+.*I,'G$,9.\,'#,9"+'6"+'9%N%+%,)*+'8'#,9"+'6"+'9%V*$*)&%"+'
_.*' "')%N*6' %)#*$),'S"' &,),&%9,'*6'G"@+'9*' *+#"',$>")%2"&%T)'*)' #,9,'
*+#*'G$,&*+,H'V.*'*6'+*I,$';"$6,+';"+#"I,'lvm'G*$,'8,'"8*$'9*&@"'.)"'
V$"+*&%#"H'6,+'6@9*$*+'),'9")'T$9*)*+H'9,&#,$"C'X%'9%,'T$9*)*+H'6"+'9%,'*)'
*6'&"7G,'7%6%#"$H'G*$,'+.'N,2'*$"'#,9"'.)"'".#,$%9"9'8'*)'7"#*$%"'G,6@M
#%&"'8'+,&%"6'#*)@"'.)"'N%+%T)'d)%&"H'*)#,)&*+'+@H'+*I,$"H'8'*6'&,7")9")#*'
X"6N"#,$*'5")&.+,'_.*'*$"'6"'7BW%7"'".#,$%9"9'9*6':6,_.*'-,$#*H'G.*+'
,/N%"7*)#*'*$"H'&,7,'6,'"&"/,'9*'9*&%$H'#,9"'.)"'".#,$%9"9'_.*'+*'$*+M
G*#"/"lvm'l'/&$C'JKKLH'OP'9*'\.6%,mC

FW%+#@")'+*$%"+'9%+G.#"+'*)#$*'6,+'7%*7/$,+'9*'6,+'/6,_.*+'_.*'66*M
N"$,)'%)&6.+,'"'6"'9*+"G"$%&%T)'8'7.*$#*'9*'N"$%,+H'.),'9*'*66,+H'?,M
9$%>,'5*$&"9,'!*6.V,H'"6%"+';"9*)"H'&,7")9")#*'7%6%#"$'9*6':6,_.*'
5,)#*+'9*'5"$@"H'"6'G"$*&*$'G,$'G$,V.)9"+'9%N*$>*)&%"+'&,)'&,7G"M
I*$,+'9*'6"+''"&,'
=*',#$"'G"$#*H'8'6,'7B+'$*6*N")#*H'G,&,'"'G,&,'+*'S"'N*)%9,'9*N*M

6")9,' &T7,' >$.G,+' &$%7%)"6*+' 9*9%&"9,+' "6' )"$&,#$Be&,' +*' *7G*M
I"$,)'*)'&,7G$"$'`V$")_.%&%"+a'_.*' 6*+'G*$7%#%*$")' %)&,$G,$"$+*'"'
6,+' G$,&*+,+' 9*' 3.+#%&%"' 8' !"2H' 9"9,+' 6,+' /*)*e&%,+' _.*' 6*+' %/")' "'
$*G,$#"$H' %>."6'S"' +.&*9%9,' $*&%*)#*7*)#*'"6' "&#%N"$+*'9*).)&%"+'9*'
`V"6+"+'9*+7,N%6%2"&%,)*+a'_.*'&,7G$,7*#*)' 6"' $*+G,)+"/%6%9"9'9*'
"6#,+'V.)&%,)"$%,+'9*6'>,/%*$),'E$%/*'*)&"$>"9,+'9*'*+#,+'#*7"+C
QO)A$()L$'%"()"+)Q&+Z-Q%&)"#J/"+)(J)'"(L&+($N-#-/$/)"+)'"#$6

Q-K+)Q&+)#$)'".#$V"+%$Q-K+)/"#)J(&)/")#$),-&#"+Q-$T)#&)UJ")Q&+6
##",$)$)V"+J/&),-&#$Q-&+"()'"L"%-/$()R).'$,"()/"#):"'"QX&)*+6
%"'+$Q-&+$#)9JV$+-%$'-&C
F6'&,)]%&#,'"$7"9,' %)#*$),'*)';,6,7/%"'S"' +%9,'*+G*&%"67*)#*'

&$.*)#,'9*/%9,'*)'G"$#*'"'6"'$*).*)&%"'9*'6,+'"&#,$*+'%)N,6.&$"9,+'"'
%)&,$G,$"$'8'"&"#"$'6"+'),$7"+'/B+%&"+'9*6'2%@C';,7,'+*'&,7*)#T'*)'
*6'&"G@#.6,'Q'9*'*+#*'%)V,$7*H'*6'7%+7,'F+#"9,H'9.$")#*'N"$%,+'"I,+H'
+*'$*S.+T'"'%)&,$G,$"$'*)'*6',$9*)"7%*)#,'\.$@9%&,'6,+';,)N*)%,+'9*'
D%)*/$"'8'+.+'!$,#,&,6,+'<'8'<<H'*+G*&%"67*)#*'*+#*'d6#%7,H'),',/+M



goi

&'*4$"-.(;

#")#*'6"'+%#."&%T)'9*'&,)]%&#,'"$7"9,'%)#*$),'_.*'S"'N%N%9,'*6'G"@+'
9.$")#*'&"+%'oK'"I,+C'
=*+G.4+'9*' 6"'*WG*9%&%T)'9*' 6"';,)+#%#.&%T)'!,6@#%&"'9*'OPPO'),'

S"8'9.9"'9*6' &"$B&#*$'N%)&.6")#*'9*' 6"+'),$7"+' %)#*$)"&%,)"6*+h' +%)'
*7/"$>,H'+%>.*'+%*)9,'9%V@&%6'_.*'+*'"&*G#*'*6'N*$9"9*$,'"6&")&*'9*'6"+'
),$7"+'S.7")%#"$%"+H'6"+'&."6*+H'*)'&"7/%,H'S")'+*$N%9,'*)'*6'B7/%M
#,'G,6@#%&,'G"$"'9%+#$"*$'6,+'$*"6*+',/\*#%N,+'9*6'2%@'8'#*$>%N*$+"$'+.+'
&,)#*)%9,+C'F+'*6'&"+,H'G,$'*\*7G6,H'9*'6"+'G$,6,)>"9"+'8'$*&.$$*)#*+'
&,)#$,N*$+%"+'*)'#,$),'"'6"'N%"/%6%9"9'9*'.)'"&.*$9,'S.7")%#"$%,'_.*'
G*$7%#"'6"'*)#$*>"'9*'6"+'G*$+,)"+'$*#*)%9"+'G,$'6"'>.*$$%66"H'N@&#%7"+'
9*'+*&.*+#$,C
=*',#$"'G"$#*H'+%'/%*)'+*'S")'G$,9.&%9,'*+V.*$2,+'%7G,$#")#*+'*)'

7"#*$%"'9*'&"G"&%#"&%T)'+,/$*'2%@'8'2%2@'"'6"'V.*$2"'Gd/6%&"H'),'+,6,'
S")'+%9,'G$*&"$%,+'+.+'$*+.6#"9,+H'9"9"'6"'".+*)&%"'9*'.)'V.)9"7*)#,'
4#%&,'*)'+.+'7%*7/$,+'_.*'6,+',$%*)#*'"'"&*G#"$'6"+'$*>6"+'9*6'9*$*&S,'
S.7")%#"$%,H'+%),'*6'G$,>$*+%N,'9*/%6%#"7%*)#,'9*'6,+'j&T9%>,+'9*'S,M
),$k'_.*'")#*+'>.%"/")'+.+'"&&%,)*+H'*6'&."6'S"'66*>"9,'"'+.+#%#.%$+*'G,$'
6"'$*>6"'9*6'j#,9,'N"6*kH'\.+#%e&")9,'*+"'G,+%&%T)'G,$'*6'&,7G,$#"7%*)M
#,'8'G$B&#%&"+'9*6'*)*7%>,'_.*'%)"G6%&")'"/%*$#"7*)#*'*+"'),$7"#%N"H'
*+'9*&%$H'_.*'*6'7%+7,'F+#"9,'8'&,)&$*#"7*)#*'+.+'V.*$2"+'7%6%#"$*+'
8'9*'G,6%&@"H'9*+&,),&*)'*6'G$%)&%G%,'$*&#,$'9*'0.'$*&%G$,&%9"9'*)'*6'
_.*'+*'V.)9"7*)#"'*6'2%@C
!,$'+.'G"$#*H' 6,+'>$.G,+'G"$"7%6%#"$*+'9*7,+#$"$,)'9.$")#*'"I,+'

_.*'),'$*&,),&@")')%'$*&,),&*)'6"+'),$7"+'G$,G%"+'9*6'9*$*&S,'9*'
6"'>.*$$"H'$*&.$$%*)9,'"'6"+'7B+'N"$%"9"+'G$B&#%&"+'9*'S,$$,$'G"$"'"6M
&")2"$'+.+',/\*#%N,+C'1'*66,+'+*'"#$%/.8*'6"'&,7%+%T)'9*'6,+'9*6%#,+'7B+'
"#$,&*+'8'6"'&,)+#")#*'N%,6"&%T)'9*6'G$%)&%G%,'9*'9%+#%)&%T)'$*&#,$'9*6'
2%@H'_.*',/6%>"'"'6"+'G"$#*+'*)'&,)#%*)9"'"'$*+G*#"$'8'),'%)N,6.&$"$'"'
6"'G,/6"&%T)'&%N%6H'G.*+H'"6'&,)#$"$%,H'S%&%*$,)'9*'*66"'.),'9*'+.+',/M
\*#%N,+H'&,)'*6'"$>.7*)#,'9*'_.*'*$")','&,6"/,$"/")'&,)'*6'*)*7%>,H'
8'$*&.$$%*$,)'"6'.+,'9*'"$7"+'G$,+&$%#"+'G"$"'&,7*#*$'#,9"'&6"+*'9*'
&$@7*)*+'9*'>.*$$"'8'9*'6*+"'S.7")%9"9C
1'G*+"$'9*'6"'$*+%+#*)&%"'G*$7")*)#*'"'9"$'9*#"66*+H'9.$")#*'6"+'".M

9%*)&%"+' 9*' N*$+%,)*+' 6%/$*+H' 6"' +*N%&%"' _.*' &"$"&#*$%2T' 6,+' &$@7*)*+'
&,7*#%9,+H'7.*+#$"'6"'9*>$"9"&%T)'9*6'&,)]%&#,C'F\*7G6,'9*'*66,'*+'
6,'*WG.*+#,'*)'6"'N*$+%T)'9*'E/*$':")_.*2'5"$#@)*2Y



goo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"E?D'16%"+'6"'-*>$"'6*'9%\,'"'X")&,&S,'_.*'_.*$@"'"G$*)9*$'"'7"#"$C'
X")&,&S,' 6*' *)#$*>T'.)'7"&S*#*'G"$"'_.*'9*>,66"$"' "'.)"'G*$+,)"H' 8'
&,7,'*6'7"&S*#*'),'&,$#"/"'*)#,)&*+'6,'7"#T'&,)'.)"'G%*9$"'"'>,6G*+C'
F)'*+#"',G*$"&%T)'7.*$*'.)'#@,'9*'"6%"+'1$7")9,','*6'+"$>*)#,'9*'"G*M
66%9,'?"7@$*2'_.*'N%N@"'"S@'*)';S*)>.*H'*+'_.*'8,'+%*7G$*'S*'N*)%9,'%)M
+%+#%*)9,'*)'_.*'1$7")9,'*+'9*';S*)>.*C'l"E?C'JKKnH'On'9*'9%&%*7/$*m

("+'&*6*/$"&%,)*+'8'e*+#"+' 6.*>,'9*' 6"+' %)&.$+%,)*+'N%,6*)#"+'_.*'
&,/$"/")'N%9"+'S.7")"+'9*'&%N%6*+H' &,7,' 6"'7"+"&$*'9*'F6'X"6"9,H'
#"7/%4)'$*]*\")'6"'9*>$"9"&%T)'9*6'&,)]%&#,Y

"E?Y'lvm'$*&#%V%&"$'.),+'S*&S,+'_.*'*+'/.*),'&,)#"$'G"$"'"&6"$B$+*6,+'
"'6"+'N@&#%7"+H'+,/$*'6,+'S,7%&%9%,+'8'6"+'/"\"+'_.*'S./%*$,)'l+%&m'*)'*6'
&"+&,'.$/"),C'=*'6"'V%)&"'lvm'6*',$9*)T'?,9$%>,'7,N%6%2"$+*'"'F6'X"6"9,'
&,)'.),+'&,7G"I*$,+H'&,7")9")#*+'c%>$*'8'D"66,'8'"G,8"$'"6'&,7")M
9")#*'17".$8C';.")9,'66*>"$,)'"6'G.*/6,'#.N%*$,)'&,)#"&#,'&,)'6"'>.*M
$$%66"'8'8"'S"/@"'G"+"9,'6"'$*.)%T)'9*'6"'>*)#*'*)'*6'G.*/6,'8'S"/@")'G"M
+"9,'#,9,+'6,+'S,7%&%9%,+C'5%$"/"'46'"6'D"66,'8'"'-%&,6B+'l),'+*'"&.*$9"'
9*'6,+'),7/$*+'9*'6,+'G"#$.66*$,+mH'&T7,'&6"+%V%&"/")'6"+'G*$+,)"+'8'N%,'
&T7,'"'.)"+'G*$+,)"+H'"'.)"')%I"'8',#$,+'6,+'9*>,66"/")'&,)'6"'/"8,)*#"'
%)&$.+#"9"'*)'*6'V.+%6'*)'6"'&")&S"C'(,'_.*'&,7*)#")'9*'6"'V%*+#"H'.),+'
+./"6#*$),+' 9*6' &,7")9")#*'D"66,' .+"$,)' .),+' %)+#$.7*)#,+' 9*' .)"'
%>6*+%"','.)'&,6*>%,H'),'+*'"&.*$9"'*W"&#"7*)#*H'_.*'S"/@"'9*6")#*'9*'6"'
&")&S"C'0"/@"'>"%#"+H'#"7/,$"+H'N%,6@)'8'*+#"/")'*66,+'9*',&%,+,+'#,&")9,'
*+,+'%)+#$.7*)#,+'9*'F6'X"6"9,C'c"7/%4)'9%&*'_.*'46H'9*6'9*+*+G*$,','9*6'
,6N%9,'*)'6"'N*$+%T)H',6N%9T'_.*'),'V.*'46'_.%*)'6,+'V.+%6T'"'#,9,+'+%),'
+,6,'"'#$*+','9,+'*)'*6'G.*/6,'8'"$$%/"'"',#$,+'9,+','#$*+H'&,)'.)"'G%+#,6"'
JiC'l"E?C'JKKnH'JK'9*'\.6%,m

C=0Y'F+,'&".+"'&.$%,+%9"9H'_.*'7"#*)'"'.),+'8'"'6,+',#$,+'6,+'7")9*)'
G"$"'6"'&"+"'&.")9,'6,'_.*'/.+&")'*+'9"$'*\*7G6,'V$*)#*'"'6"'&,7.)%9"9C'
F+#B'9,&.7*)#"9,H'S"8'#*+#%7,)%,+'*)'6"'%)N*+#%>"&%T)'_.*'+*'+%>.*'G,$'
6"'7"+"&$*'_.*'+*'9*&"G%#"$,)'G*$+,)"+'8'_.*'&,)'6"+'&"/*2"+'9*'*+"+'
G*$+,)"+'\.>"$,)'Vd#/,6C'

"E?Y'F+,'V.*'#")'&$.*6H'V.*$,)'&."#$,','&%)&,'9@"+H'6,+'&.*$G,+'_.*9"M
$,)'*)'6"'G6"2"'&,)'*6'+,6'&"6%*)#*H'+*'S%)&S"$,)H'6,+'7"$$"),+'8'G*$$,+'
+*'&,7%*$,)'6,+'&"9BN*$*+H'),'V.*$,)'9*&"G%#"9,+H'+%),'6,+'")%7"6*+'_.*'
+*'&,7%*$,)'6,+'&"9BN*$*+C'

C=0Y'Z;.B)#,'#%*7G,'G*$7")*&%*$,)'*)'*6'G.*/6,['



goL

&'*4$"-.(;

"E?Y' c$*+' ,' &."#$,' 9@"+' &,7/"#%*)9,H' ),' "&"7G")9,H' 9@"' 8' ),&S*'
9B)9,+*'G6,7,C'

C=0Y'ZE+#*9'N%,H',$9*)T','9%$*&#"7*)#*'9*&"G%#T'"'"6>.)"'G*$+,)"','
_.*'\.>"$")'Vd#/,6'&,)'6"+'&"/*2"+'9*'6,+'&"9BN*$*+['

"E?Y'-,H'+*I,$C'F+,'*+'7*)#%$"H'*+,').)&"'+*'S"'N%+#,C'l"E?C'JKKnH'JP'
9*'7"8,mC

/O)@#) '\.-V"+)"Q&+KV-Q&)/") Q$/$) S$QQ-K+)"(T) "+) (J)V$R&')
L$'%"T)$J%['UJ-Q&)RT)L&')#&)%$+%&T)%-"+/")$)#$)J%-#-M$Q-K+)/"#)N$+6
/-/$Y")R)X$Q-$)#$)Q'-V-+$#-M$Q-K+C'
(,+' >$.G,+' G"$"7%6%#"$*+' 9*+7,N%6%2"9,+' ),' S")' $*6"#"9,' )%' 9*M

7,+#$"9,'&T7,'V.)&%,)"/"'*6'#*7"'e)")&%*$,H'&.B6'*$"'*6',$%>*)'9*'
6,+'$*&.$+,+'_.*'6*+'+*$N@")'G"$"'7")#*)*$'+.+'*\4$&%#,+H'+.+'+%+#*7"+'
9*'9%+#$%/.&%T)'8'$*)9%&%T)'9*'&.*)#"+H'+.'&,)#"/%6%9"9H'*#&C'(,+'9*M
),7%)"9,+' &,7")9")#*+'G,6@#%&,+' $*%#*$")'_.*' *+#*' *$"'.)' "+G*&#,'
9*'7")*\,'".#T),7,'*'%)9*G*)9%*)#*'9*'&"9"'/6,_.*H'_.*'+*'S"&@"'
7B+','7*),+'V.*$#*'9*'"&.*$9,'&,)'6"'%)#*)+%9"9'9*'6"+'"&#%N%9"9*+'
&$%7%)"6*+'$*"6%2"9"+'G,$'*66,+H'*W#,$+%T)'8'9*+G6"2"7%*)#,+'G$%)&%G"6M
7*)#*H'8'9*'+.'&"G"&%9"9'G"$"'G*$7*"$'"'6"+'%)+#%#.&%,)*+'9*6'F+#"9,H'
6,'_.*'6*+'G*$7%#@"'"&&*9*$'"'&.")#%,+,+'$*&.$+,+'Gd/6%&,+C
?*+G*&#,'"'6"'e)")&%"&%T)H'*)'6"+'N*$+%,)*+'6%/$*+'9*'6,+'&,7")9")M

#*+'9*+7,N%6%2"9,+'9*6'E??H'+*'7.*+#$"'_.*'6,+'V$*)#*+'#*)@")'".#,),M
7@"'e)")&%*$"C'3.+#"7*)#*'*+"'".#,),7@"'e)")&%*$"'G*$7%#*'*)#*)9*$'
"6>.)"+'&,)#$"9%&&%,)*+'*)'6"+'N*$+%,)*+C'!,$'*\*7G6,H':")_.*2'5"$M
#@)*2'7*)&%,)"'_.*'9*)#$,'9*'6"+'"&#%N%9"9*+'9*'&,7")9")&%"'7%6%#"$'
_.*' 6*'&,$$*+G,)9@"'&.7G6%$H'.)"'9*'*66"+'*$"' 6,>$"$' 6"'e)")&%"&%T)'
8'*6+,+#*)%7%*)#,'9*'6,+'S,7/$*+'/"\,'+.'7")9,C'<>."67*)#*H'$*&,M
),&*'_.*'*6'#$"/"\,'e)")&%*$,'S"&@"'G"$#*'9*'6"+'"&#%N%9"9*+'G,6@#%&,'
+,&%"6*+'&,)'*6'e)'9*'&,)#$%/.%$'`"6'V,$#"6*&%7%*)#,'9*'6"+'$*6"&%,)*+'
&,)'6,+'"&.7.6"9,+'+,&%"6*+'&,7.)%#"$%,+aC'!*$,'),'"&*G#"'_.*'"'46'
6*'&,$$*+G,)9%*$"'&,/$"$'G"$#*'9*6'66"7"9,'`%7G.*+#,'"6')"$&,#$Be&,'
,'%7G.*+#,'"6'>$"7"\*aH'8'"#$%/.8*'"'$*)>6T)'+*>.%9,'*+"'V.)&%T)'"'
;,/,+'c466*2H'&,7,'_.*9T'$*>%+#$"9,'")#*+C'!,$'+.'G"$#*H'*)'6"+'N*$M
+%,)*+'9*';,/,+'c466*2'V.*'),#,$%"'6"'%)#*)&%T)'9*'*N%#"$'+.7%)%+#$"$'
%)V,$7"&%T)'_.*'6,'N%)&.6"$"'9%$*&#"7*)#*'&,)'6"'"&#%N%9"9'9*6')"$M
&,#$Be&,C'



gon'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"O)A$)L&(-N-#-/$/)L$'$).'JL&()Q'-V-+$#"()/")$L'&,"QX$'(")/"#)
Q$&()L$'$)(J()L'&L-&()]+"(C'
!"$"' *+,+' >$.G,+H' *6' "$>.7*)#,' &,)#$"%)+.$>*)#*' *$"' "G*)"+' .)'

G$*#*W#,'G"$"'"N")2"$'*)'6"'`&,)_.%+#"a'9*'"7G6%,+'#*$$%#,$%,+'"'6,+'
_.*'"+G%$"/")'G,$'$"2,)*+'9%N*$+"+H'*)#$*'*66"+H'*6'&,)#$,6'9*'&,$$*9,M
$*+'*+#$"#4>%&,+'G"$"'*6'#$Be&,'9*'"$7"+'8'9*'*+#.G*V"&%*)#*+H','G"$"'
.+.$G"$6,+'&,)'*6'B)%7,'9*'"G$,G%B$+*6,+'G"$"'G$,8*&#,+'G$,9.&#%N,+'
9*'"6#,'$*)9%7%*)#,'"'6"$>,'G6"2,H'G"$"'6,+'_.*'%)&6.+,'66*>"$,)'"'&,)M
#"$'&,)'".W%6%,+'8'e)")&%"&%T)'9*'G$,>$"7"+'>./*$)"7*)#"6*+C
("'*WG,+%&%T)'9*'6,+'&,7")9")#*+'9*+7,N%6%2"9,+'9*6'E??'"&*$&"'

9*' 6"' *+#$.&#.$"' 8' 6"' *WG")+%T)' 9*' 6"' ,$>")%2"&%T)' *)' 6"' $*>%T)' 9*'
6,+'5,)#*+'9*'5"$@"'G*$7%#*'N*$%e&"$'*6'%)#*$4+'9*'6"+'1.#,9*V*)+"+'
G,$'9,7%)"$'6,+'7.)%&%G%,+'_.*'V,$7")'G"$#*'9*'6,+'&,$$*9,$*+'9*'
&,7.)%&"&%T)'].N%"6','7"$@#%7"H'*)'*+G*&%"6'9*'"_.*66,+'_.*'#%*)*)'
+"6%9"'"6'7"$H'X")'b),V$*H'c,6dH'c,6.N%*\,h'6,+'"6*9"I,+'"6';")"6'9*6'
=%_.*H'1$$,8,S,)9,H'5"S"#*+H'1$\,)"H'c.$/")"'8'c.$/"&,h'8'6,+'_.*'
+*'*)&.*)#$")'./%&"9,+'*)'6"'7"$>*)',&&%9*)#"6'9*6'$@,'5">9"6*)"H'
5">")>.4H';T$9,/"H'x"7/$"),H'X")'!*9$,H'F6'D."7,'8';"6"7"$C
="9"'6"'".#,),7@"'7%6%#"$'8'e)")&%*$"'9*'&"9"'V$*)#*H' 6,+'%)#*$*M

+*+'G"$#%&.6"$*+'9*' 6,+'9%+#%)#,+' &,7")9")#*+'_.*' +*' &,)N*$#@")' *)'
,/\*#%N,'_.*'"6&")2"/")'G,$'6"'N@"'9*'6"+'"$7"+H'$,/"/")H'.+.$G"/")'
#%*$$"+H'9*+G6"2"/")'"'6"'G,/6"&%T)H'&,7*#@")'"+*+%)"#,+H'%7G,)@")'.)'
9*#*$7%)"9,'̀ 7,9*6,a'9*'N%9"H'#,9,'*66,'+%)'_.*'*6'F+#"9,')%'6"+'7%+M
7"+''"&'G.9%*$")'&,)#$,6"$6,+H' 6,+'`\*V*+a'"G$,N*&S"/")'*6'&",+'*)'
+.'G$,G%,'/*)*e&%,'+%)'#*)*$'_.*'$*)9%$6*'&.*)#"+'"')"9"')%'"')"9%*C
1+@'6"+'&,+"+H'_.*9"'9*7,+#$"9,'_.*'*+#*'+.G.*+#,'9*'6,+'9*),7%M

)"9,+'&,)]%&#,+'"$7"9,+'9*+*+#$.&#.$"9,+' #"7/%4)' +*'S"'9"9,'*)'
*6'&"+,'&,6,7/%"),H'*)'*6'_.*'6"'&,)V$,)#"&%T)'"$7"9"'%)N,6.&$"'"6'
F+#"9,H'"'+*&#,$*+'9*'*+#*H'"6%"9,+'&,)'6,+'>$.G,+'9*'".#,9*V*)+"H'"'
6"+'>.*$$%66"+'8'"6')"$&,#$Be&,H'7*2&6B)9,+*'.),+'&,)',#$,+'8'66*N")9,'
"6'&,)]%&#,'"'.)'>$"9,'9*'9*>$"9"&%T)'#"6'_.*'66*>T'"'G6")#*"$+*'6"'G,M
+%/%6%9"9'9*'_.*';,6,7/%"'V.*$"'&6"+%e&"9,'&,7,'.)'F+#"9,'V"66%9,C

!P4D/4*E$(F1(% )#% #.2#% &(012'/*% #,% (,#-*.% )#/% &(012'/*% >% #,%
3#$.45,%34$2'(/7







gLO

&'*4$"-.(<

-'#(14&$%?'#(2/(?'?*"!I0F-'#(E3%#'#(
/0(/-(*3.&/#.(2/(!"#$%&%'()(*'+D(-'(2%0I?%&'(
2/-(*3.&/#.(V#%-/0&%>(0"/#$3'(1/32'2W

'

F6'OK'9*'7"$2,'9*'JKKKH'.)'>$.G,'9*'"G$,W%7"9"7*)#*'OiK'G"$"7%M
6%#"$*+'9*6':6,_.*'5,)#*+'9*'5"$@"'%)>$*+T'"6'&,$$*>%7%*)#,'9*'5"7M
G.\B)H'7.)%&%G%,'9*'5"$@"'("':"\"C'166@'$*.)%*$,)'"'#,9,'*6'G.*/6,'*)'
6"'&")&S"'9*'Vd#/,6H'#"6'8'&,7,'6,'S"/@")'S*&S,'*)'9@"+'")#*$%,$*+'&,)'
6"'&,7.)%9"9'9*'F6'X"6"9,'*)'F6';"$7*)'9*':,6@N"$H'8'7%*)#$"+'"6>.M
),+'9*'+.+'S,7/$*+'">%#"/")'6"+'$"7"+'9*'6,+'B$/,6*+'8'$"+#$%66"/")'+.+'
7"&S*#*+'&,)#$"'*6'+.*6,H'?,9$%>,'5*$&"9,'!*6.V,H'"6%"+';"9*)"H'+*'
9%$%>%T'"'#,9"'6"'G,/6"&%T)'").)&%")9,'_.*'`6*+'%/"'"'G"+"$'6,'7%+7,'
_.*'"'6,+'9*'F6'X"6"9,aQgLC'
("' 2,2,/$"' ),' 9*+"G"$*&%T' *)' )%)>d)'7,7*)#,C' X*' G$,9.\*$,)'

N"$%,+'+"_.*,+'*)'&"+"+'8'#%*)9"+h'"6>.),+'S"/%#")#*+'$*&.*$9")'S"/*$'
N%+#,'"'.)'S,7/$*'*)&"G.&S"9,h'+%*#*'S,7/$*+'V.*$,)'+*&.*+#$"9,+'
8'*6'>$.G,'G"$"7%6%#"$'+"6%T'9*'5"7G.\B)H'),'+%)'")#*+'"9N*$#%$6*+'"'
+.+'S"/%#")#*+'_.*'9*/@")'"/")9,)"$'*6'G.*/6,'8'_.*'G,9@")'$*>$*+"$'
*)'.)'6"G+,'9*',&S,'9@"+QgnC'(,+'S"/%#")#*+'9*'5"7G.\B)H'.)'#,#"6'9*'
Jgi'V"7%6%"+H'#,7"$,)'"6>.)"+'9*'+.+'G*$#*)*)&%"+'G"+"$,)'6"'),&S*'
*7G"&")9,H' +*' G$*G"$"$,)' G"$"' "/")9,)"$' +.+' #%*$$"+H' +.' G"#$%7,M
)%,QgPH'&,7,'G"$"'),'N,6N*$'*)'.)'#%*7G,C'1+@'6,'$*&.*$9"'.)'S"/%#")M
#*'9*'5"7G.\B)Y

QgL''c"66*$'9*'7*7,$%"'&,)'7.\*$*+C'5"7G.\B)H'7"8,'9*'JKOOC'
Qgn''F)#$*N%+#"'&,)'S,7/$*C'5"7G.\B)H'7"8,'9*'JKOOC
QgP''F)#$*N%+#"'&,)'7.\*$*+C'5"7G.\B)H'9%&%*7/$*'9*'JKOKC



gLJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

-,+,#$,+'+"6%7,+H'8'".)_.*'6,'G*)+"7,+'G,$_.*'"'),+,#$,+' 6,'_.*'
),+'>.+#"'*+').*+#$,'G.*/6,H'9*&%9%7,+'),'$*>$*+"$C'X%'N,6N@"7,+'"'6,+'
,&S,'9@"+H'*66,+'+*>.@")'"66B'&,)#$,6")9,'6"'2,)"H'8'+%'@/"7,+'"'_.*9"$M
),+'"66BH'6"'>.*$$%66"'6.*>,'%/"'"'G*)+"$'_.*'),+,#$,+'*+#B/"7,+'&,)'*66,+H'
".)_.*'*+,'),'V.*$"'"+@H'*+,'%/"'"'+*$'G"k'7B+'G$,/6*7"+QiKC'

F6'>$.G,'G"$"7%6%#"$'_.*'S"/@"'+*&.*+#$"9,'"'+%*#*'S,7/$*+'G"$"'
>.%"$+*'*)#$*' 6,+'&"7%),+'N*$*9"6*+H'9*+9*'5"7G.\B)'"' 6"+'N*$*9"+'
("+':$%+"+'8'!*6*'F6'b\,QiOH' %)%&%T'.)'$*&,$$%9,'_.*'6*+'#,7T'6"'),M
&S*'*)#*$"QiJC'E)"'N*2'*)'("+':$%+"+H').*N*'G*$+,)"+H'#,9,+'S,7/$*+H'
V.*$,)'+"&"9,+'9*'+.+'&"+"+'G,$'7%*7/$,+'9*6'>$.G,'G"$"7%6%#"$C'X.+'
$")&S,+'V.*$,)'_.*7"9,+H'"6>.),+'9*'*66,+'V.*$,)'*)&,)#$"9,+'6.*>,'
G,$'+.+'G$,G%,+'V"7%6%"$*+'&,)'+%>),+'9*'#,$#.$"H'#%$,+'9*'>$"&%"'8'9%+M
G*$+,+'*)'*6'*+G"&%,C'c$*+'7.\*$*+H'.)"'9*'*66"+'*7/"$"2"9"'8'&,)'.)'
)%I,H',#$"'&,)'.)"'S%\"'G*_.*I"'8'9,+'S,7/$*+'l.),'9*'*66,+'7*),$'
9*'*9"9m'V.*$,)'#*+#%>,+'9*'6"'%)&.$+%T)C'E)"'9*'6"+'7.\*$*+'$*&.*$9"'
_.*Y

(6*>"$,)'*)'6"'7"9$.>"9"H'66*>"$,)'"$7"9,+'"').*+#$"'&"+"'8'),+'+"M
&"$,)'9*').*+#$"+'&"7"+'G"$"'%$'"'.)"'$*.)%T)'G,$'6,+'6"9,+'9*6'c"7"$%)M
9,QiQC'p,'+"6@'9*#$B+'9*'46H'*+#"/"'&,)'7%')%I"'9*'/$"2,+H'66*>"7,+'"6'c"M
7"$%)9,'8'"66B'*+#"/"'8"'7%'S*$7")"'&,)'*6')%I,'G*_.*I,C'-,+,#$"+'6,+'
N%7,+'"'*66,+H'*+#"/")'$*.)%9,+'"S@H'),+'S%&%*$,)'N*$H'*66,+'),+'S%&%*$,)'
N*$6,+'8'6.*>,'_.%4)'+"/*'+%'*$"'G,$_.*'4$"7,+'7.\*$*+','G,$_.*'7%'S*$M
7")"'*+#"/"'*7/"$"2"9"','G,$_.*'S"/@"')%I,+H'G*$,'),+'9%\*$,)'`N%*\"+'
S%\.*#")#"+H'NB8")+*'_.*'),'6"+'_.*$*7,+'N*$v'+*'+"6N"$,)aC'F)#,)&*+H'
8,'&,>@'"'7%')%I"'8'7*'V.%'G,$'*+*'&"7%),'&,)'6"'+*I,$"'8'&,)'*6')%*#,v
18H'*+*')%I,'_.*'"G*)"+'N%,'_.*'"'+.'G"GB'6,'S"/@")'7"#"9,'&T7,'+*'6*'

QiK'F)#$*N%+#"'&,)'S,7/$*C'5"7G.\B)H'7"8,'9*'JKOOC
QiO'U*$*9"+'9*'X")';"8*#"),H'7.)%&%G%,'X")'3.")'-*G,7.&*),C
QiJ'A<X;1(^1'DF-F?1('=F'(1'-1;<�-C'U*$+%,)*+'6%/$*+'9*'E/*$':")_.*2'5"$M
#@)*2C'lOLH'9%&%*7/$*H'JKKnmC'=%+G,)%/6*'*)';=M?b5C':"$$")_.%66"H'AD-ME)%9"9'3.+M
#%&%"'8'!"2C
QiQ'1)#*+'9*6'OO'9*'7"$2,H'*6'c"7"$%)9,'lB$/,6'_.*'G$,9.&*'*6'V$.#,'9*6'&."6'#,7"'+.'
),7/$*m'&,)+#%#.@"'.)'6.>"$'9*'*)&.*)#$,H'9%N*$+%T)'8'9*+&")+,C'166@'+*'*)&,)#$"/")'
),'+,6,'6,+'S"/%#")#*+'9*'("+':$%+"+'8'!*6*'F6'b\,H'+%),'_.*'#"7/%4)'66*>"/")'"6>.),+'
&"7G*+%),+'9*'5"7G.\B)H'&,7,'6,'7")%V*+#T'.),'9*'6,+'&"7G*+%),+'S,8'*)'G$,&*+,'
9*'$*#,$),'"'("+':$%+"+C



gLQ

&'*4$"-.(<

G*>TH'+*'6*'G.+,'*)&%7"'8'+*'*&ST'"'66,$"$h'&T7,'66,$"/"C';,$$%7,+H'*+,'
V.*'*)'6"'7"9$.>"9"H'8'&,7,'"'6"+'g'9*'6"'#"$9*'$*+.6#4'8,'G,$'6,+'6"9,+'
9*'5"$@"'("':"\"'8')"9"'_.*'"G"$*&@"'7%'S*$7")"C'!"+"9,+'8"'#$*+'9@"+'
+.G%7,+'_.*'*66"'S"/@"'+"6%9,'G,$'X")';"8*#"),'8'S"/@"'$*+.6#"9,'G,$'6,+'
6"9,+'9*'X")'3.")'-*G,7.&*),C'F+,'V.*'7.8'9.$,H'*66"'),'S"/6"'9*'*+,H'
#,9"N@"'#*)*7,+'7%*9,H'7.&S,'7%*9,C'F66"'&"+%'+*'7.*$*'*)'*+,+'9@"+'
_.*'G"+T'*)'*6'7,)#*H'6*'#,&T'&,7*$'9*'#,9,H'9*'6,'G,&,'_.*'*)&,)#$"/"'
8'66*>T'9*+S%9$"#"9"'8'*6')%I,'%>."6QigC'

("'&,7G"I*$"'9*'.),'9*'6,+'S,7/$*+'"+*+%)"9,+'$*&.*$9"'6"'#$">*M
9%"'9*'6"'+%>.%*)#*'7")*$"Y

p,'7*'6*N")#4'#*7G$"),'*)'6"'7"I")"'9*6'OO'9*'7"$2,'8'*+#"/"'*)'6"'
&"+"'&,)'7%'S%\,'9*'J'"I,+C'5%'&,7G"I*$,'8'+.'#@,'+"6%*$,)'"'"$$")&"$'*6'
I"7*'G,$_.*'),'S"/@"')"9"'G"$"'&,7*$C';.")9,'*66,+'%/")'+"6%*)9,'6,+'
&,>%T'.)'>$.G,'&,7,'9*'iK'S,7/$*+'"$7"9,+H'*66,+'#"7/%4)'%/")'&,)'
.)'G*$$,C'1'7@'8'"'7%'S%\,'),+'S%&%*$,)'+./%$'G,$'.)'&"7%),'S"+#"'66*>"$'
"'.)'G,$#%66,H'"66@'$*"6%2"$,)'6,+'"&#,+'9*'#,$#.$"'8'S,7%&%9%,C'(.*>,'9*'
S"&*$7*'G$*+*)&%"$'6,+'S*&S,+'"'7@'8'"'7%'S%\,'9*'J'"I,+'9%\*$,)'_.*'7*'
V.*$"'")#*+'9*'_.*'+*'"$$*G%)#%*$")'G,$_.*'6"',$9*)'),'*$"'7"#"$'7.\*M
$*+C'p,'+"6@'S.8*)9,'7,)#*'"$$%/"'8'9.$4'9,+'),&S*+'8'#$*+'9@"+'G*$9%9"'
*)'*6'7,)#*QiiC'

16'7*),+').*N*'N@&#%7"+' V.*$,)' 66"7"9"+'"' 6"' $*.)%T)'*)'*6'c"M
7"$%)9,H'6,'_.*'S"&*'9*'*+#*'*6'G.)#,'*7/6*7B#%&,'_.*'&,)7*7,$"'
6"'7"+"&$*'9*'6,+'_.*H'*)'$*"6%9"9H'V.*$,)'9,&*'8'),',)&*'S,7/$*+H'
&,7,'6,'$*>%+#$"'*6'*WG*9%*)#*C'(,+'&.*$G,+'9*'3,+4'9*6'?,+"$%,'5*$M
&"9,H'="67%$,':"$$%,+'(,/*6,H' #"7/%4)' &,),&%9,' &,7,' *6'?*8'9*6'
�"7*','*6'-*>$,':"$$%,+H'8'!*9$,'c,N"$'l#$"/"\"9,$'9*'="67%$,':"M
$$%,+m'V.*$,)'9*\"9,+'\.+#,'"66@C'16>.),+'7*#$,+'")#*+'9*'66*>"$'"'*+#*'
G.)#,'V.*$,)'*)&,)#$"9,+'6,+'&.*$G,+'9*'16*W%+'?,\"+';")#%66,H'?"M
V"*6'5*$&"9,'8'5").*6'p*G*+h'"9*)#$B)9,+*'*)'6,+'&"7%),+'N*$*9"6*+'
V.*$,)' "+*+%)"9,+' 8' #,$#.$"9,+' 3,"_.@)'!,++,H' 3,+4' 3,"_.@)'!,++,H'
16V$*9,'(.%+'!,++,H'�%6V$%9,'5*$&"9,'8'D"/$%*6'5*$&"9,QioC'F)' 6"'

Qig'';,)N*$+"&%T)'G*$+,)"6'&,)'7.\*$C'("+':$%+"+H'7"8,'9*'JKOOC
Qii''=*&6"$"&%T)'*W#$"G$,&*+,H'JP'9*'"/$%6'9*'JKOKC
Qio''?*&,$$%9,'N*$*9"+'("+':$%+"+'8'!*6*'F6'b\,H'7"8,'9*'JKOOC'X,/$*'*6'#*7"'9*'6"'#,$M
#.$"H'N*$'&."9$,')C�'OY'<)V,$7"&%T)'V,$*)+*C



gLg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

N*$*9"'N*&%)"'9*'("'0"8"H'&"7%),'G,$'*6'_.*'+"6%*$,)'6,+'S,7/$*+'9*6'
:6,_.*'5,)#*+'9*'5"$@"H'G$*&%+"7*)#*'*)'*6'&*7*)#*$%,H'V.*'*)&,)M
#$"9,'*6'&.*$G,'9*'!*9$,';"+#*66"),+';.#*)C'
1)#*'*6'#*7,$'G,$'6"'7"+"&$*'7.&S,+'9*'6,+'S"/%#")#*+'9*';"+%)>.@H'

1$$,8,S,)9,H'1)>,6"H'("'0"8"'8'1>."+':6")&"+'lX")';"8*#"),m'+*'
9*+G6"2"$,)'"',#$,+'6.>"$*+'7B+'&*$&"),+'"6'&"+&,'.$/"),'8H'"6>.),+H'
V.*$"'9*6'7%+7,'&,$$*>%7%*)#,C'5B+'#"$9*','%)&6.+,'"6'9@"'+%>.%*)#*H'
6,+'V"7%6%"$*+'$*&,>%*$,)'6,+'&.*$G,+'9*'+.+'G"9$*+H'S*$7"),+'*'S%\,+'
8'6,+'7,)#"$,)'*)'7.6,+QiLH'.),'9*'6,+'V"7%6%"$*+'9*'6"+'N@&#%7"+'9*'
S,7%&%9%,'$*&.*$9"'_.*Y

F6'OO'9*'7"$2,'5"7G.\B)' +"6%T' "' 6"+'OO'9*' 6"'7"I")"' 8'),+,#$,+'
+"6%7,+'*6'7%+7,'9@"H'G*$,'#.N%7,+'_.*'N,6N*$'"'$*&,>*$'"').*+#$,+'V"M
7%6%"$*+C'!,$_.*'*+,'V.*'*6'9@"'OO'9*'7"$2,'"' 6"+'iYQK'9*' 6"'7"I")"'8'
),+,#$,+'G.9%7,+'$*&,>*$'"').*+#$,+'V"7%6%"$*+'S"+#"'*6'9@"'+%>.%*)#*'"'
6"+'9,+','.)"'9*'6"'#"$9*C'F66,+'8"'*+#"/")'&"+%'&,7G6*#"7*)#*'*)'*+#"9,'
9*'9*+&,7G,+%&%T)C';,)'*+"'6"#*)#*H'&,)'*+"'")>.+#%"H'G$%7*$,'9*'_.*'
7*'/.+&"/")'"'7@'G"$"'7"#"$7*'8H'+*>.)9,H'*6'#*7,$'_.*'8"'S"/@"'8'_.*'
*)'6"'$*>%T)'8'*)'6,+'&"+&,+'.$/"),+'*+#"/")'6,+'G"$"7%6%#"$*+C'F$"'%$'"'
/.+&"$'"'+.'V"7%6%"$C'c$"*$6,C'="$6*'+.'&$%+#%")"'+*G.6#.$"'8'),'9*\"$6,C'
F+'9%V@&%6C'1').*+#$,+'V"7%6%"$*+' 6,+'+"&"7,+H'S./,'.),+'"' 6,+'_.*' 6,+'
+"&"$,)'*6'7%+7,'9@"'8'6,+'_.*'*+#"/")'7B+'6*\"),+'#.N%7,+'_.*'+"&"$6,+'
"6'9@"'+%>.%*)#*C'A.*$,)'+*%+'_.*'+"&"7,+'*+*'9@"'&,)'7%'S*$7"),C'1'46'
6*'S"/@")'9"9,'.)'#%$,'9*'>$"&%"'*)'*6'GT7.6,'%2_.%*$9,'8'9*>,66"9,C'p'
#.N%7,+'_.*'+"&"$6,+'*)'7.6,+H'*)'")%7"6*+v'6,+'66*N"7,+'7*#%9,+'*)'
.),+'+"&,+QinC

b#$,'S,7/$*'_.*'V.*'"'$*&,>*$'"'+.+'V"7%6%"$*+'9%&*Y

16',#$,'9@"H'&,7,'"'6"+'OJYQKH'66*>"7,+'"'X")';"8*#"),C';.")9,'66*M
>"7,+'"66BH'8"'%/")'/"\")9,'&,)'*66,+H'N*)@")'*)'#$*+'")%7"6*+C'X*>.%7,+'
&,)'*66,+'S"+#"'X")';"8*#"),H'"S@'#*)@"7,+'6,+'#$*+'&"\,)*+'8'6,+'&"$$,+'
*+G*$B)9,),+C'-,' "6&")2"7,+' "'G"+"$' G,$'5*9%&%)"'(*>"6C'F)' *6' &*M

QiL'=*'"S@'_.*'"6>.)"+'"&#"+'9*'9*V.)&%T)'#*)>")'V*&S"'S"+#"'9*6'Og'9*'7"$2,'9*'JKKKH'
&,7,',&.$$*'*)'*6'&"+,'9*'�%6V$%9,'5*$&"9,'c"G%"H'*6'S,7/$*'7B+' \,N*)'*)#$*' 6,+'
"+*+%)"9,+'lJK'"I,+mC'F6'&.*$G,'9*'16*W%+'?,\"+'V.*'$*&.G*$"9,'G,$'+.'V"7%6%"'"6'9@"'
+%>.%*)#*'9*'6"'7"+"&$*C
Qin'F)#$*N%+#"'&,)'S,7/$*C'("+':$%+"+H'i'9*',&#./$*'9*'JKOKC



gLi

&'*4$"-.(<

7*)#*$%,'V.*'_.*'S%&%*$,)'*6' 6*N")#"7%*)#,'9*'&"9BN*$*+C'(6*>"7,+'"6'
&*7*)#*$%,'"'6"+'i'GC7C'8'#*$7%)"$,)'"'6"+'OJ'9*'S"&*$'6,+'*+#.9%,+C'1'*+"'
S,$"'),+'6,+'66*N"7,+'"'6"'&"+"QiPC'

("'7"+"&$*',&.$$%T'*)'6"'7"9$.>"9"H'+*'"&*$&"/"'6"'S,$"'*)'6"'_.*'
7.&S,+'9*'6,+'&"7G*+%),+'9*'6"'$*>%T)'%)%&%"/")'+.+'6"/,$*+C'1+@'6,'
$*6"#"'.)'\,N*)'S"/%#")#*'9*'6"'N*$*9"'("':,)>"QoK'f_.*'#"7/%4)'&,M
6%)9"'&,)'("+':$%+"+'8'&,)'*6'&,$$*>%7%*)#,'9*'("'0"8"fH'_.%*)'$*M
&.*$9"'_.*'.)'+*I,$'_.*'+./@"'"'%)%&%"$'6"/,$*+'*)'*6'&"7G,'N%,'"'#$*+'
S,7/$*+'7.*$#,+'9*+9*'*6'&"7%),H'+.'$*"&&%T)'V.*'&,$$*$'9*'$*>$*+,'
"'("':,)>"'"'"N%+"$6*+'"'+.+'N*&%),+'_.*'`N*)@")'7"#")9,'>*)#*aQoOC'
1+@H'"6'9*+G6"2"7%*)#,'9*'6,+'S"/%#")#*+'9*'5"7G.\B)'8'9*'X")';"8*M
#"),'+%>.%T'*6'9*'JJK'V"7%6%"+'9*'("':,)>"H'_.*H'9*'7")*$"'&,)\.)#"'
8'+%)')%)>d)'#%G,'9*'"+%+#*)&%"'9*'"6>.)"'*)#%9"9'*+#"#"6H'+*'$*./%&"$,)'
*)'*6'&,$$*>%7%*)#,'9*'("'!%+#"'*)'5"$@"'("':"\"QoJC'
F)'*6'+%>.%*)#*'&."9$,'+*'$*6"&%,)")'6,+'),7/$*+H'*9"9H'*+#"9,'&%M

N%6H' ,e&%,H' 6.>"$' *)' *6' _.*' +*' &,7*#%T' *6' 9*6%#,' 8' 6"+' &"$"&#*$@+#%&"+'
V,$*)+*+'N*$%e&"9"+'*)'6"+'N@&#%7"+C'l"#$%&'()$*%+%#,%O,#-*.%)#/%
&(012'/*%?%#,%3#$.45,%34$2'(/)m
(.*>,'9*'6"'%)&.$+%T)'9*6'>$.G,'G"$"7%6%#"$'*7G*2T'*6'4W,9,'9*'6"+'

N@&#%7"+'+,/$*N%N%*)#*+H'*6'&."6H'+*>d)'+.'G$,G%,'$*6"#,H'+.G.+,'N"$%"+'
*#"G"+C'
-'#(&.?"0%2'2/#('0$/#()(2/#*"Q#(2/-(5O()(55(2/(?'3+.(2/(6OOO,(

"0'(&.?"0%2'2(&'?*/#%0'(N"/(#/($3'0#C.3?'(/0("0'(&.?"0%2'2(
1%&$%?%+'2'()(2/#*-'+'2'C
A&()X&(%-.$V-"+%&()L'",-&()Q&+%'$)#&()X&VN'"()R)#$()VJY"'"(C
X%)'9.9"'*6'*G%&*)#$,'9*6'S,$$,$'6,'&,)+#%#.8*)'6,+'S*&S,+',&.$$%M

9,+'*6'OK'8'OO'9*'7"$2,H'6,'_.*'),'_.%*$*'9*&%$'_.*'*+#,+'S"8")'+%9,'
6,+'G$%7*$,+'+%>),+'9*'6"'G$*+*)&%"'9*'>$.G,+'"$7"9,+'*)'6"'$*>%T)C'
X")';"8*#"),H'"'9%V*$*)&%"'9*6'#*$$*),'+,/$*'*6'_.*'*+#B'&,)+#$.%9,'l*6'

QiP'F)#$*N%+#"'&,)'S,7/$*C'("+':$%+"+H'"/$%6'9*'JKOOC
QoK'U*$*9"'"9+&$%#"'"6'!"6*)_.*'X")':"+%6%,H'7.)%&%G%,'5"S"#*+C
QoO'F)#$*N%+#"'&,)'S,7/$*C'!"6*)_.*'X")':"+%6%,H'OK'9*'9%&%*7/$*'9*'JKOKC
QoJ'F)#$*N%+#"'&,)'S,7/$*H'!"6*)_.*'X")':"+%6%,H'OK'9*'9%&%*7/$*'9*'JKOKC



gLo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

N%*\,m'5"7G.\B)H'*+'.)'&,$$*>%7%*)#,'_.*'G$*+*)#"'.)"'#,G,>$"V@"'
7,)#"I,+"'*'%$$*>.6"$H'&.8,'"&&*+,'9%+#"'9*'6"'c$,)&"6'9*6'b&&%9*)#*'
8'9*'6"'9*6'5">9"6*)"C'!,$'*6'&,)#$"$%,H'*6'&"+&,'.$/"),'9*'5"7G.\B)'
+*'*W#%*)9*'+,/$*'.)'#*$$*),'G6"),'_.*'*+#B'$,9*"9,'G,$'9,+'"$$,M
8,+'_.*'9*+&%*)9*)'9*+9*'("+':$%+"+'8'G,$' #%*$$"+'7,)#"I,+"+'_.*'
#"7/%4)'G*$#*)*&*)','G*$#*)*&@")'"'S"/%#")#*+'9*'*+#*'&,$$*>%7%*)#,C'
!*+*'"'_.*H'&,7,'+*'S"'7*)&%,)"9,H'*W%+#*'.)'&"7%),'_.*'&,)*&#"'
"'("+':$%+"+'&,)'5"7G.\B)H'*6'"&&*+,'"' 6"'G$%7*$"'$*_.%*$*'9*'.)"'
7"8,$' %)N*$+%T)'*)'#%*7G,'"+@'&,7,'9*' 6"')*&*+%9"9'9*'&,),&*$'*6'
&"7%),'_.*'&,)9.&*'S"+#"'"66@C'
(,+'S,7/$*+'9*6':6,_.*'5,)#*+'9*'5"$@"'_.*' %)&.$+%,)"$,)'*)'

*+#"'+./$*>%T)'),'&,),&@")'*6'&"7%),H'9*'"S@'_.*'6"'),&S*'9*6'OK'8'6"'
7"9$.>"9"'9*6'OO'9*'7"$2,'$*_.%$%*$")'9*'6"',$%*)#"&%T)'9*'G*$+,)"+'
_.*'+@'6,'&,),&%*$")H'>*)#*'9*'6"'$*>%T)H'G,$'6,'_.*'+*&.*+#$"$,)'"'+%*M
#*'S,7/$*+',$%.)9,+'9*'5"7G.\B)'8'6,+'6%/*$"$,)'.)"'N*2'66*>"$,)'"'
6"'*)#$"9"'9*'("+':$%+"+QoQC'
1)#*+'9*'7"$2,'9*'JKKKH'6,+'S"/%#")#*+'9*'X")';"8*#"),'8"'S"/@")'

+*)#%9,' *6' "&,+,' 9*' >$.G,+' >.*$$%66*$,+' &,7,' (,+' ;.$$.&,+' l/-0A'
8'*6' V$*)#*'QL'9*' 6"+'C'3&H'_.*'S"/@")' 66*>"9,'"'"6>.)"+'N*$*9"+'9*'
*+*'&,$$*>%7%*)#,'9*'7")*$"'>$"9."6'9.$")#*'6"'94&"9"'6,+'),N*)#"'
8'S"/@")'G*$7")*&%9,'*)'G$*9%,+'9*'&"7G*+%),+'9*'6"'$*>%T)'+%)'+.'
&,)+*)#%7%*)#,C'U"$%,+'&"7G*+%),+'9*'6"'$*>%T)'$*&.*$9")'*+#*'&,7,'
.)'7,7*)#,'9*'*W#$*7"'2,2,/$"'*'%)+*>.$%9"9Y

1S@'V.*'&.")9,'*7G*2T'"'66*>"$'6"'>*)#*C'F66,+'66*>"$,)'8'*7G*2"$,)'
"'/$*>"$'"&B'*)'6"'#%*$$"H'"&B')"9%*'N%N@"'&,)'*6'+.9,$'9*'6"'V$*)#*'9*'*+"'
>*)#*C'1&B'#,9,+'N%N@"7,+'9*').*+#$,'G$,G%,'+.9,$H'9*').*+#$,'G$,G%,'
#$"/"\,'8'*+,'#,9"N@"'*+'"+@QogC'

5.&S"'>*)#*'9*'6"+'&"+"+'6*+'9*&@")'`NB8")+*H'NB8")+*'_.*'),+'N")'"'
#$"*$'G*$\.9%&"&%T)aC'5.&S"'>*)#*'9*&@"'8'),'+*$N@"'9*')"9"H'7B+'6%>*$,'
66*>"/")'7B+v"'6,+'#$*+'9@"+'#$"@")'7B+C'X%'*$")'&%)&,H'6.*>,'66*>"/")'
9%*2QoiC'

QoQ'F)#$*N%+#"C'5"7G.\B)H'7"8,'9*'JKOOC
Qog'?*&,$$%9,'&,)'S,7/$*+C'U*$*9"'("+':$%+"+H'7"8,'9*'JKOOC
Qoi'?*&,$$%9,'&,)'S,7/$*+C'U*$*9"'("+':$%+"+H'7"8,'9*'JKOOC



gLL

&'*4$"-.(<

F66,+'+*'*)$"%2"$,)H'+*'*)$"%2"$,)'8'9*'>$.G,+'9*'G,_.%#,+'6.*>,'_.%M
+%*$,)'N*)%$'"&B'*)'>$.G,+'>$")9*+H'>$.G,+'9*'+*+*)#"H'9*'+*#*)#"H'&%)M
&.*)#"C'E),'_.*'*$"'*6'9.*I,'9*'+.'&"+"'8"'6.*>,'),'G,9@"'+*)#%$+*'9.*M
I,'9*')"9"H'*66,+'_.*$@")'"_.@'N*)%$H'*)$"%2"$+*H'+*)#%$+*'9.*I,+'9*'#,9,C'
p'.),H'.),'N%N@"'"+.+#"9,C'p,'9%\*H'N"$%,+H'#,9,+'9%\%7,+'_.*'),'@/"7,+'
"'G,9*$'*+#"$'*)'("+':$%+"+H'9*&@"7,+'`S,7/$*H'Z*+#"7,+'"&B'G"$"'_.*'
),+'7"#*)[aC'�6'9%+&.#@"'&,)'*66,+'8'"'6,+'#$*+'9@"+'+*'6*'66*)"/"'6"'&"+"C'p,'
9%+&.#@'8'9%+&.#@'&,)'*66,+'8'6*+'9%\*'`*+'_.*'.),'8"')%'*)'6,'G$,G%,'G.*9*'
*+#"$a'8'*66,+'9*&@")'_.*'*+'_.*'),+,#$,+'#*)@"7,+'_.*'*+#"$'9*'"&.*$9,'
&,)'*66,+C'F+,'V.*'.)'"I,'")#*+H'9,+'"I,+'")#*+'9*'6"'7"+"&$*H'&.")9,'8,'
#.N*'*+"+'G"6"/$"+'&,)'*66,+C'-,+'66*>"$,)'"'9*&%$'_.*'+%'*+#B/"7,+'#")'
V"+#%9%"9,+'&,)'*66,+'_.*'V.4$"7,+'"6'/"#"66T)'9*'5"6">")"'"'G,)*$'6"'
_.*$*66"vG"$"'7"#"$),+'+*$@"'_.*'),+'9%\*$,)'*+,H'G"$"'\.)#"$'$"2,)*+'
G"$"'7"#"$),+QooC'

p,'7")9"/"'"'7%'7.\*$'"';"$#">*)"'G"$"'_.*'),'+*'_.*9"$"'+,6"'*)'
6"'&"+"H'G,$_.*'9,)9*'S"8'7.\*$*+'8'G*6"9"+'+,6"+'*66,+'7")#%*)*)C'F66,+'
*7G%*2")'&,)'6"+'+%)N*$>�*)2.$"+QoLC'166B'*)'9,)9*'46'S"/@"'&%)&,'G*6"M
9"+H'*66,+'_.*$@")'7*#*$+*'&,)'*66"+C'1'7@'7%'&,7G"I*$"'7*'9*&@"'_.*'
+*'%/"'8'_.*'+*'%/"H'8'+@H'"'6"'7"8,$@"'9*'7.\*$*+'S"/@"'_.*'7")9"$6"+'G,$'
V.*$"'"'_.*'+*'V.*$")'"'6,+'G.*/6,+'8'_.*9"$+*'*)#,)&*+'.),'7"&S,'+,6,'
G,$'"&BH'G,$'*+,'*+'_.*'#"7/%4)'6"+'7.\*$*+'),'_.%*$*)'N*)%$'#,9"N@"'G,$'
"&BC'1+@'&,7,'"S,$"H'),+,#$,+'+,7,+'*+'G.$,'7"&S,'+,6,aQonC'

1'6,+'9*+G6"2"7%*)#,+'7"+%N,+'l&,)\.)#,+'8'9%+G*$+,+m',&.$$%9,+'
*)'7"$2,'9*'JKKK'+*'+.7")'*)#,)&*+'.),+'>$"9."6*+H'%>."67*)#*'V,$M

Qoo''?*&,$$%9,'&,)'S,7/$*+C'U*$*9"'("+':$%+"+H'7"8,'9*'JKOOC
QoL'(,+'S,7/$*+'+*'$*e*$*)'9*'7")*$"'$*&.$$*)#*'"'6"+'+%)N*$>�*)2.$"+'&,7,'&"#*>,$@"'
>*)*$"6'_.*'"/"$&"'6,+'S,+#%>"7%*)#,+'9*'G"$#*'9*'6,+'7%*7/$,+'9*'>$.G,+'>.*$$%66*$,+'
S"&%"'6"+'7.\*$*+'9*'+.+'V"7%6%"+C'F6'S*&S,'9*'_.*'"&B'),'+*'G$*&%+*'+,/$*'*6'&,)#*)%9,'
*+G*&@e&,'9*'*+#"+'&,)9.&#"+'),'$*+G,)9*'"'_.*'*+#*'&,7G,)*)#*'+*'S"8"'9*+"#*)9%9,H'
+%),'"'_.*'+.'*WG6,$"&%T)'),'$*+.6#T'G,+%/6*'"'6,'6"$>,'9*'6"'%)N*+#%>"&%T)C'("'7*)&%T)'
+,/$*'6"',&.$$*)&%"'9*'N%,6*)&%"'+*W."6','9*'>4)*$,'")#*+H'9.$")#*','9*+G.4+'9*'7"$2,'
9*'JKKK'*)'X")';"8*#"),'8'5"7G.\B)'9*+&")+"'*)'*6'#*$$*),'9*'6"'>*)*$"6%9"9'8'6,+'
%)#*)#,+'G,$' %)9">"$'7B+' "6' $*+G*&#,H' #")#,' *)#$*'7.\*$*+' &,7,'*)#$*'S,7/$*+H' ),'
"$$,\")'*6'+*I"6"7%*)#,'9*'&,)9.&#"+'*+G*&@e&"+C'(,'_.*'+@'*+'*N%9*)#*'*+'_.*'.)"'9*'
6"+'V,$7"+'9*'G$*+%,)"$'*6'"/")9,),'9*'6"+'#%*$$"+'9*'6,+'&"7G*+%),+'9*'*+#"+'N*$*9"+'
*+'"'G"$#%$'9*6'S,+#%>"7%*)#,'9*'+.+'7.\*$*+C
Qon'?*&,$$%9,'&,)'S,7/$*+C'U*$*9"'("+':$%+"+H'7"8,'9*'JKOOC



gLn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

2"9,+H'_.*'S"/$@")'%)%&%"9,'6,+'S"/%#")#*+'9*'X")';"8*#"),H'")#*'*6'".M
7*)#,'9*'6"'G$*+*)&%"'>.*$$%66*$"'8'6"+'"7*)"2"+'+,/$*'6"+'7.\*$*+H'6,+'
S,7/$*+H'6"+'#%*$$"+'8'6,+'/%*)*+'8H'*)'>*)*$"6H'&,)#$"'6,+'+@7/,6,+'9*'
G$,+G*$%9"9C'F)'6"+'N*$*9"+'9*';"+%)>.@H'1$$,8,S,)9,H'1>."+':6")M
&"+H'c,$,'8'1)>,6"'+*'9%*$,)'9%)B7%&"+'+%7%6"$*+C';,7,'6,'$*&.*$9"'
.)"'7.\*$'_.*'+*'9*+G6"2T'9*'.),'"',#$,'6.>"$'9*'X")';"8*#"),Y

U*@"7,+'_.*'+*'*+#"/"'&,7G6%&")9,C'(6*>"/")'8'66*>"/")'8'.),'&,)'
7B+'7%*9,'8'7B+'")>.+#%"'8'+*'"&,+#"/"'7B+'#*7G$"),'8'+"6@"'7*),+'8'
"G*)"+'&,7*)#"/"'G"+%#,C'F)'7%'&"+"'9%\%7,+'_.*'_.4'@/"7,+'"'*+G*$"$'
8'&,>%7,+'"6>.)"+'&,+"+'8'*7G*2"7,+'"'/"\"$'7B+'&*$&"'"6'G.*/6,H'7B+'
&*$&"'"' 6"'&"$$*#*$"C'(,'7%+7,'*7G*2"$,)'"'S"&*$'.)"'7%>.%#"' 6,+'9*'
1>."+':6")&"+H';"+%)>.@QoPC'

("'G$*+*)&%"'9*' 6"' >.*$$%66"' +*$N%$@"'9*' *W&.+"' "' 6,+'G"$"7%6%#"$*+'
G"$"'*)#$"$'*)'6"'2,)"C

:"(LJ\(4)"+S'"+%$')"#)/"(L#$M$V-"+%&

1)#*+'9*'6,+'S*&S,+',&.$$%9,+'*)'7"$2,'9*'JKKK'6,+'S,+#%>"7%*)M
#,+'&,)#$"'6"'G,/6"&%T)'&%N%6'+*'S"/@")'*WG$*+"9,'*)'6"'"7*)"2"'"'6"+'
e>.$"+'_.*'$*G$*+*)#"/")'6"'G$,+G*$%9"9'&"7G*+%)"H'&,7,'*6'-*>$,'
:"$$%,+'8'+.'V"7%6%"H'*)'6"+'$*+#$%&&%,)*+'G"$"'6"'*WG6,#"&%T)'9*'+.+'#%*M
$$"+'8'G"$"'*6'9%+V$.#*'9*'6"'N%9"'V"7%6%"$H'8'*)'6"'&,)+*&.*)#*'V$">7*)M
#"&%T)'9*'6"+'V"7%6%"+'_.*'#.N%*$,)'_.*'9%N%9%$+*'*)'"$"+'9*'G$,#*>*$'
*+G*&%"67*)#*'"'6"+'7.\*$*+C'(.*>,'9*'6,+'"&#,+'9*6%&#%N,+'9*'6,+'G"M
$"7%6%#"$*+'+,/$*N%),'*6'9*+G6"2"7%*)#,'V,$2"9,'&,6*&#%N,'8'9%+G*$+,C'
F6'9*+G6"2"7%*)#,'V,$2"9,'%7G"&#"'9*'7")*$"'9%$*&#"'*6'/%*)*+#"$'

*&,)T7%&,'9*'+.+'N@&#%7"+'"6'#%*7G,'_.*'6"+',/6%>"'"')%N*6'V"7%6%"$'8'
&,7.)%#"$%,'"'&,)+#$.%$'*+#$"#*>%"+'9*'7%>$"&%T)QLKH'G"$"'7%#%>"$' 6"+'
&,)+*&.*)&%"+' 9*' +.' ).*N"' &,)9%&%T)C';,7,' +*' S"' *N%9*)&%"9,H' 6"'
*+#$"#*>%"'*7G6*"9"'G,$'6,+'S"/%#")#*+'9*'.),'8',#$,'&,$$*>%7%*)#,''

QoP'F)#$*N%+#"'&,)'7.\*$C'1$$,8,S,)9,H'),N%*7/$*'9*'JKOKC
QLK'F)'*+#*'"G"$#*'"&.9%7,+'"'.)"'6*&#.$"'9*Y'<:s�FxH'1)"'5"$@"C'F6'9*+G6"2"7%*)#,'
V,$2,+,'*)';,6,7/%"C'E)'&"7%),'+%)'$*#,$),'"'6"'G,/$*2"C':,>,#B'=C;Y'E)%N*$+%9"9'
9*'6,+'1)9*+H'JKKnC



gLP

&'*4$"-.(<

$*+G,)9%T'"'6"+'&,)9%&%,)*+'7%+7"+'*)'_.*'+*'9%,'*6'9*+G6"2"7%*)#,'
*)'&"9"'.),'9*'*66,+C'5%*)#$"+'*)'5"7G.\B)'S./,'.)"'"7*)"2"'9%M
$*&#"'&,)#$"'#,9"'6"'G,/6"&%T)'*)'.)'7%+7,'7,7*)#,'8'6.>"$H'*)'*6'
&"+,'9*'X")';"8*#"),'6,+'9*+G6"2"7%*)#,+',&.$$%*$,)'`>,#"'"'>,#"a'
")#*+'9*'6"'7"+"&$*H'9.$")#*'8'G,+#*$%,$'"'*66"C'F)'*+#*'d6#%7,'&"+,H'),'
*W%+#%T'6"'G,+%/%6%9"9'9*'7,N%6%2"$+*'9*'7")*$"'&,)\.)#"','9*'#,7"$'
"6>.)"+'G*$#*)*)&%"+'_.*' +*'S./%*$")' +"6N"9,'9*' 6,+' %)&*)9%,+'_.*'
#"7/%4)',&"+%,)"$,)' 6,+'S,7/$*+'9*6':6,_.*'5,)#*+'9*'5"$@"C'X*'
#$"#T'9*'.)'9*+G6"2"7%*)#,' %)7*9%"#,'_.*'),'9%,' 6.>"$' "' "&&%,)*+'
&,7.)%#"$%"+'&,)&*$#"9"+C'!,$'*+,H' 6,+'S"/%#")#*+'9*' 6"+'N*$*9"+'9*'
X")';"8*#"),'G*$9%*$,)'*)'/.*)"'7*9%9"'*6'$"+#$,'9*6'G"$"9*$,'9*'6,+'
V"7%6%"$*+'9*'6"+'N@&#%7"+'9*'6,+'9,&*'"+*+%)"#,+C'

@#)VJ+/&)#$N&'$#4)'"%&'+&()/")V$QX&()(&#&(^_G)R)#$),-/$)
"+)Q&+%"P%&()$Y"+&(C

=*+G.4+'9*'6,+'S*&S,+'9*6'OK'8'OO'9*'7"$2,'9*'JKKKH'6"+'&,7.)%9"M
9*+'9*+G6"2"9"+'"'&".+"'9*'6"'7"+"&$*'*)'("+':$%+"+'8'9*'6"'%)&.$+%T)'
G"$"7%6%#"$'*)'5"7G.\B)'+*'N%*$,)',/6%>"9"+'"'$*+G,)9*$'"'6"')*&*+%M
9"9'9*'/.+&"$'.)').*N,'6.>"$'9*'S"/%#"&%T)'8'*6'+.+#*)#,'*&,)T7%&,C'
D$")'G"$#*'9*'6,+'&"7G*+%),+'9*'5"7G.\B)'N%N%*$,)'*)'"6/*$>.*+'*)'
5"$@"'("':"\"'G,$'.)'G*$@,9,'9*'9,+'"I,+'*)'&,)9%&%,)*+'9*'S"&%)"M
7%*)#,H'"6>.),+'/.+&"$,)'"G,8,'*)'+.+'$*9*+'V"7%6%"$*+'*)'&,$$*>%M
7%*)#,+'N*&%),+h'6,+'S"/%#")#*+'9*'("+':$%+"+'/"\"$,)'"'N*$*9"+'7B+'
&*$&")"+'"'6"'*)#$"9"'9*'X")';"8*#"),QLJH'#"7/%4)'/.+&"$,)'*6'"G,8,'
9*' V"7%6%"$*+' *)' X")' 3.")'-*G,7.&*),h' ,#$,+' +*' V.*$,)' "' /"$$%,+'
7"$>%)"6*+'9*';"$#">*)"'*)'9,)9*'&,)+%>.%*$,)').*N,+'#$"/"\,+'8'+*'
N%*$,)'V,$2"9,+'"'&,7G$"$'6,#*+'*)'2,)"+'9*'"6#,'$%*+>,QLQC'

QLO'FWG$*+%T)'.#%6%2"9"'G,$'"6>.),+'S,7/$*+'9*'("+':$%+"+C';.")9,'+*'$*e$%*$,)'"'_.*'
")#*+'9*'6"'7"+"&$*'#.N%*$,)'_.*'+"&"$'"'6"+'7.\*$*+'G"$"'*N%#"$6*+'S,+#%>"7%*)#,+'9*'
G"$#*'9*'6,+'>.*$$%66*$,+H'%>."6'6,'S%&%*$,)'G"$"'S"/6"$'9*'+.+'$*&%*)#*+'*WG*$%*)&%"+'9*'
$*#,$),C
QLJ'("'*)#$"9"'"'X")';"8*#"),'_.*9"'+,/$*'6"'c$,)&"6'9*'b&&%9*)#*H'$.#"'_.*'&,)*&#"'"6'
),$#*'9*6'G"@+'&,)'*6'&*)#$,C
QLQ' F)#$*N%+#"' &,)' S,7/$*C' ("+' :$%+"+H' ,&#./$*' 9*' JKOKC'F)#$*N%+#"' &,)'7.\*$C' ("+'
:$%+"+H'7"$2,'9*'JKOOC



gnK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F)&,)#$"$'.)',e&%,'8'>"$")#%2"$'*6'+.+#*)#,'/B+%&,'9*6')d&6*,'V"7%M
6%"$'&,)+#%#.8T'.),'9*'6,+'G$%7*$,+'$*#,+'%)N,6.&$"9,+'*)'6"'$*&,)+M
#$.&&%T)'9*'.)'G$,8*&#,'9*'N%9"'G,$'V.*$"'9*%̀ 6"'#%*$$"aQLgC'E)'*),$7*'
+*)#%7%*)#,'9*'"$$"%>,'8'9*'$*&,),&%7%*)#,'9*'_.*'+.',e&%,'&,7,'
&"7G*+%),+'*$"'#$"/"\"$'6"'#%*$$"H'"+@'&,7,'*6'*)V$*)#"$+*'"')*&*+%9"M
9*+' *&,)T7%&"+' *W#$*7"+H' ,/6%>"$,)' "' N"$%,+' S,7/$*+' &"7G*+%),+'
_.*'S"/@")'+"6%9,'9*'5"7G.\B)'8'9*'X")';"8*#"),'"'S"&*$'`$*#,$),+'
6"/,$"6*+a'"'+.+'+%#%,+'9*',$%>*)H'*+'9*&%$'"'%$'*)'*6'9@"'"'#$"/"\"$'*)'+.+'
#%*$$"+H'#,7"9"+'G,$'6,+'G"$"7%6%#"$*+H'8'N,6N*$'*)'6"'),&S*'&,7,'9*+M
G6"2"9,+'"'6,+'+%#%,+'*)'6,+'_.*'+*'S"/@")'$*V.>%"9,C'1+@'6,'7")%e*+#")'
7%*7/$,+'9*'"7/"+'&,7.)%9"9*+Y

0"&*'&%)&,','+*%+'"I,+'6,+'G"$"7%6%#"$*+'#,9"N@"'7")9"/")'*)'6"'2,)"C'
(,'_.*'+.&*9*'*+'_.*'&,7,'),+'9%+G*$+"7,+'),'#,9,+'#.N%*$,)'6"'7%+M
7"'+.*$#*'_.*'#.N*'8,','_.*'#.N%*$,)',#$,+H'+%),'_.*'6*+'#,&T'7B+'9.$,C'
F)#,)&*+'"6>.),+'9*' 6,+'_.*'+*'"+*)#"$,)'*)'&"+&,'.$/"),'),'#*)@")'
#$"/"\,'8'#*)@")'_.*'G">"$'"$$%*)9,H'G">"$'"6%7*)#"&%T)H'G">"$'">."H'6.2H'
>"+h'"+@'6*+'G"+T'#"7/%4)'"'.),+'G$%7,+'7@,+'_.*'66*>"$,)'S"+#"'5"$@"'
("':"\"C'-,'V.*'VB&%6C'F)#,)&*+'66*>"$,)'.),+'S"+#"'5,7%6'8'9%\*$,)'`#*M
)*7,+'_.*'$*>$*+"$'"').*+#$"+'#%*$$"+'G,$_.*'),+,#$,+'7*\,$'7,$%7,+'
*)').*+#$"+'#%*$$"+'8'),'7,$%7,+'9*'S"7/$*'*)'6"'&%.9"9aC'F+'7B+H'*6'
7%+7,%3.")&S,'=%_.*'9"'6"'".#,$%2"&%T)'G"$"'_.*'+./")').*N"7*)#*'"'
6"+'#%*$$"+C'X*'+./*').*N"7*)#*'"'6"'N*$*9"'8'*66,+'#%*)*)'.),+'G.*+#,+'
9*'&,)#$,6'8'*66,+'".#,$%2")'_.*'6,+'&"7G*+%),+'N.*6N")').*N"7*)#*'"'
&.6#%N"$'G*$,'_.*'),'G,9@")'9,$7%$'"66BH'+%),'_.*'#*)@")'_.*'/"\"$QLiC'

QLg'D%+*66*'X*$$"),':"$$*$"H'G,6%#T6,>"'_.*'66*N"'.)"'%7G,$#")#*'#$"8*&#,$%"'9*'#$"/"\,'
&,)'6"+'&,7.)%9"9*+'"V*&#"9"+'G,$'6,+'S*&S,+'9*6'OK'8'*6'OO'9*'7"$2,H'V.*'*)VB#%&"'"'6,'
6"$>,'9*'6"'".9%*)&%"'9*'<)&%9*)#*'9*'?*G"$"&%T)'*)'6"'_.*H'*)'&"6%9"9'9*'G*$%#,'#4&)%&,H'
%6.+#$T'9*'7")*$"'*WS".+#%N"'N"$%,+'G.)#,+Y'_.*'+*'#$"#"/"'9*'&,7.)%9"9*+'&"7G*+%M
)"+H'_.*'"6'S"/*$6"+'7"+"&$"9,'8'9*+G6"2"9,'+*'")%_.%6"$,)'6%9*$"2>,+'&,7.)%#"$%,+'9*'
>$")'*)N*$>"9.$"'R*)'6,+'_.*'+*'"S,)9"$B'7B+'"9*6")#*R'8'_.*'"6'S"/*$'&,$#"9,'*+*'
"$$"%>,'"'6"'#%*$$"'_.*'*$"'&,)+#%#.#%N,'9*'+.'%9*)#%9"9'&"7G*+%)"'+*'#$.)&T'#"7/%4)'.)'
G$,8*&#,'9*'N%9"'".#T),7,H'*)'*6'_.*'6,+'&"7G*+%),+'#*)@")'.)'>$")'G,9*$'9*'9*&%+%T)'
+,/$*'+.'G$*+*)#*H'+.'V.#.$,H'*6'9*'+.'V"7%6%"'8'*6'9*'+.'$*>%T)C''A<X;1(^1'DF-FM
?1('=F'(1'-1;<�-C'<)&%9*)#*'9*'$*G"$"&%T)'&"+,'5"7G.\B)M("+':$%+"+C'lJLH'"/$%6H'
JKOKmC'AD-Mc$%/.)"6'X.G*$%,$'9*':,>,#BC
QLi''F)#$*N%+#"'&,)'S,7/$*C'("+':$%+"+H',&#./$*'9*'JKOKC



gnO

&'*4$"-.(<

E)'7"7G.\")*$,'9%&*Y

'c,9,'7%'+*$'>$%#"'G,$'N,6N*$H'G,$'*+#"$'*)'7%+'"$$,8,+H'G,$'9%+V$.#"$'
9*'6"+'V$.#"+H'9*'6"+'S,$#"6%2"+H'9*'*+"'V,$7"'VB&%6'9*'+./+%+#%$H'9*'+*7M
/$"$#*'"'#%'7%+7,H'9*'"&"/"$'&,)'*+#*'G*$*>$%)"\*'9*'7%'&,7.)%9"9'*)'
*+*'$*#,$),'6"/,$"6'9*6'9@"'S"+#"'6"'),&S*h'+*'6*N")#")'*)'6"'7"9$.>"9"'
N")'"'G%*H'*)'/%&%&6*#"'G*$,'_.*\B)9,+*'G,$_.*'*6'_.*'#%*)*'G"$"'G">"$'6"'
7,#,'),'"G6".9*H'#%*)*'9,6,$'G,$_.*'*+,+'&."#$,'7%6'G"$"'6"'&*)"'9*'S,8'
6,+'#.N*'_.*'>."$9"$'G"$"'6"'7,#,C';.")9,'.),'G%*)+"'*)'#,9,'*+,'.),'
+"/*'_.*'V.*'7.&S,'6,'_.*'+*'G*$9%TC'p"')"9%*','7.8'G,&,+'+*'S"&*)'
.)'\,$)"6'&,7G6*#,C'19%&%,)"67*)#*H'6,+'9.*I,+'9*'6"+'#%*$$"+'6"+'*+#B)'
N*)9%*)9,'8'6,+'d)%&,+'_.*'),'*+#B)',G&%,)"9,+'"'&,7G$"$6"+'+,)'6,+'
&"7G*+%),+'G,$_.*'),'S"8'7*9%,+'G"$"'S"&*$6,C'5*'G.+*' "'S"&*$' 6"+'
&.*)#"+'8'lCCCmH'+%'7"6'),'*+#,8H'S"/@"'.)"+'gO'G*$+,)"+'_.*'7.$%*$,)'+%)'
G,9*$'$*"6%2"$'*+*'+.*I,'9*'N,6N*$C'!,$'6,+'_.*'7.*$*)'_.*$%*)9,'N,6N*$'
8,'_.%+%*$"'$*>$*+"$C'5%'7"7BH'_.*'&,)'+.'"67"'9*+*,'N,6N*$H'S,8'*66"'),'
N"'"'N,6N*$C'F6'9*+G6"2"7%*)#,'),'6*'G*$7%#%TQLoC'

E)"'\,N*)'+*I"6"'6"'9%+G"$%9"9'*)#$*'6,+'#%*7G,+'_.*'$*>@")'6"'N%9"'
*&,)T7%&"'&"7G*+%)"'8'&T7,'*+#,'&"7/%"'&,)'*6'9*+G6"2"7%*)#,Y

;,7,'),+'&"7/%T'*6' $%#7,'9*'N%9"'&,)'*6'9*+G6"2"7%*)#,C'F+'_.*'
#*)@"7,+'&"+"'G$,G%"'*)'5"7G.\B)'8'6.*>,H'6,+'#%*7G,+'9*'6"'&,+*&S"'
),'*)&"\"/")'&,)'6,+'&,/$,+'9*'"$$%*)9,'_.*'),+'66*>"/")C'F+'_.*'),'
&."9$"/")'+,)'#%*7G,+'9%V*$*)#*+C'5%'G"GB'#*)@"'OL'S*&#B$*"+'$*#%$"9"+'
9*'5"7G.\B)H'"' #$*+'S,$"+'9*'5"7G.\B)H'*+,'8"'9*/*'*+#"$'+*6NB#%&,H'
"S,$"'6*'#,&"'"$$*)9"$C'1'.),'_.*'6,'+"_.*)'9*'+.'#%*$$"'G,$_.*'6,'#%*)*)'
_.*'+"&"$H'*+,'*+'>$")9*QLLC'

("+'*+#$"#*>%"+'9*'6,+'S,7/$*+'G"$"',/#*)*$'$*&.$+,+'8'7%#%>"$'6,+'
%7G"&#,+' 9*6' 9*+G6"2"7%*)#,' V.*$,)' 9,+Y' 6,+' $*#,$),+' 6"/,$"6*+' 8"'
+*I"6"9,+'8'6"'/d+_.*9"'9*').*N,+'*7G6*,+'*)'*6'+*&#,$'9*'6"'&,)+M
#$.&&%T)','*)'6"'N*)#"'9*'&S")&*'*)'6,+'&*)#$,+'8'&"+&,+'.$/"),+'$*M
&*G#,$*+C'
F)'*6'&"+,'9*' 6,+' $*#,$),+' 6"/,$"6*+H' 6,+'S,7/$*+'9*/@")'.#%6%2"$'

#%*7G,'*)'6,+'#$"8*&#,+'9*'%9"'8'N.*6#"'"6'&"7G,H'+%#."&%T)'_.*'),'6*+'

QLo'F)#$*N%+#"'&,)'S,7/$*C'5"7G.\B)H'7"8,'9*'JKOOC
QLL'F)#$*N%+#"'&,)'7.\*$C'5"7G.\B)H'"/$%6'9*'JKOOC



gnJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G*$7%#@"'&,7G6*#"$'\,$)"9"+'9*'#$"/"\,'8',/#*)*$'*6'&,$$*+G,)9%*)M
#*'\,$)"6H'G,$'6,'&."6'"G*)"+'"&&*9@")'"'.)'G$*&"$%,'%)>$*+,'%)V*$%,$'
"6' _.*' $*&%/@")' ")#*+H' &.")9,' S"/%#"/")' 8' #$"/"\"/")' *)' +.' G$,G%"'
#%*$$"C'("'".#,),7@"'*&,)T7%&"'9*'6"'_.*'9%+G,)@")'7.&S,+'9*'6,+'
&"7G*+%),+'9*'X")';"8*#"),'8'5"7G.\B)'+*'G*$9%T'8'*+#,',/6%>T'"'
7.&S,+'9*'*66,+'"'N*)9*$'+.+'#%*$$"+',H'*)'*6'&"+,'9*'6,+'7"7G.\")*M
$,+H'"'"$$*)9"$6"+QLnC'=*+9*'*6'9*+G6"2"7%*)#,')"9%*'S"'$*#,$)"9,'9*'
7")*$"'G*$7")*)#*'"'5"7G.\B)H'G*+*'"'_.*'S"'S"/%9,'.)"'N,6.)#"9'
*WG$*+"'9*'.)"'>$")'G"$#*'9*'+.+'S"/%#")#*+H'*)'+.'7"8,$@"'"9.6#,+','
"9.6#,+'7"8,$*+QLPC
F)'("+':$%+"+'+@'+*'S")'&,)&$*#"9,'$*#,$),+'G*$7")*)#*+'9*'7"M

)*$"'G$,>$*+%N"C'=*+G.4+'9*'6"'%)&.$+%T)'G"$"7%6%#"$H'6"'7"+"&$*'8'6"'
_.*7"'9*'&"+%'6"'#,#"6%9"9'9*'6,+'$")&S,+'9*'6"+'V"7%6%"+'_.*'N%N@")'*)'
*+#"'N*$*9"QnK'8'6"'9*+"G"$%&%T)'9*'9,+'7.\*$*+H'.),+'G,&,+'S,7/$*+'
9*&%9%*$,)'$*>$*+"$C'X*>d)'&.*)#"'.),'9*'*66,+Y'

p,'7*'N%)*'8"'S"&*'+*%+'"I,+C'U%)*'G,$_.*'),'7*'G.9*'"&,7,9"$'8'
*)#,)&*+'66*>.4'"&B'8'9*+7,)#4'6"'&"+"'_.*'*+#"/"'#,9"'$,9*"9"'9*'/*\.M
&,H'7*'G.+*'"'6%7G%"$H'S*'#$"#"9,'9*',$>")%2"$'.)'G,&,'8'"S,$"'#$"/"\")M
9,'8'6.&S")9,'S*'G,9%9,'\.)#"$'.)"+'$*+*+H'G%*)+,'+*7/$"$'&"&",C'!,$M
_.*'+%'N"7,+'"'7,$%$H'),'N"7,+'"'7,$%$'9*'S"7/$*'#*)%*)9,'6"'#%*$$"QnOC

5B+'9*6'nKw'9*'6"+'N%N%*)9"+'./%&"9"+'*)'("+':$%+"+'V.*$,)'_.*M
7"9"+' 6"'7"9$.>"9"' *)' 6"'_.*' %)>$*+"$,)' 6,+'S,7/$*+'9*6':6,_.*'
5,)#*+'9*'5"$@"H'G,$'6,'_.*'6,+'S"/%#")#*+'9*'*+*'&,$$*>%7%*)#,'_.*'
_.%+%*$")' $*#,$)"$' +,6,'G,9@")'G"+"$' 6"'),&S*'*)'"6>.)"'9*' 6"+'9,+'
&"+"+'_.*'#$"+'6,+'%)&*)9%,+'8'*6'G"+,'9*6'#%*7G,'6,>$"$,)'7")#*)*$+*'
*)'G%*C'!$*&%+"7*)#*H'"6>.)"+'9*'6"+'V,$7"+'#$"9%&%,)"6*+'9*'#*)*)&%"'8'

QLn';,)'*6'G"+,'9*'6,+'"I,+'8'6"'".+*)&%"'9*'&,)9%&%,)*+'G"$"'.)'$*#,$),'*)'&%$&.)+#")M
&%"+'+*>.$"+'8'+,+#*)%/6*+H'*6'N%*\,'5"7G.\B)'+*'S"'&,)N*$#%9,'*)'.)'G.*/6,'9*'$.%)"+'
*)'*6'_.*'6"+'&"+"+'9*'&,)&$*#,'R"6>.)"+'8"'+%)'#*&S,+RH'6,+'G,+#*+'9*'6"'6.2H'*6'&*M
7*)#*$%,'8'6"+'&"66*+'S")'+%9,'9,7%)"9,+'G,$'6"'7"6*2"'8'6"+'$"@&*+'9*'6,+'B$/,6*+C'166@'
),'S"8'&,)9%&%,)*+'G"$"'9,$7%$')%'G"$"'G*$7")*&*$'G,$'6"$>,'#%*7G,C''
QLP''?*&,$$%9,'&,)'6@9*$C'U%*\,'5"7G.\B)H'7"8,'9*'JKOOC
QnK''=*'"G$,W%7"9"7*)#*'9%*2H'+,6,'_.*9"$,)'*)'G%*'9,+'&"+"+C'
QnO''?*&,$$%9,'&,)'S,7/$*+C'("+':$%+"+H'7"8,'9*'JKOOC



gnQ

&'*4$"-.(<

G$4+#"7,'9*'#%*$$"+'V.*$,)'6"+'_.*'S%&%*$,)'G,+%/6*'_.*'*+,+'$*#,$),+'
+*'$*"6%2"$")C'
F+"+'V,$7"+'9*'#*)*)&%"'9*'6"'#%*$$"'*$")'*6'G$4+#"7,','*6'"$$%*)9,'

8'$*+G,)9@")'"'_.*'7.&S,+'9*'6,+'G,+**9,$*+','#*)*9,$*+'9*'#%*$$"'
*)'6"'N*$*9"'("+':$%+"+'#*)@")'>$")9*+'G,$&%,)*+C'1+@H'&.")9,'6"+'V"M
7%6%"+'*7G*2"/")'"'&$*&*$'8'6,+'S%\,+'"'#*)*$'+.+'G$,G%"+'V"7%6%"+H'6,+'
G"9$*+' 6*+' 9"/")' .)"' G,$&%T)' G"$"' _.*' "66@' &,)+#$.8*$")' +.' &"+"' 8'
#$"/"\"$")C'1')%N*6'N*&%)"6','&,7.)%#"$%,H'&.")9,'.)'N*&%),'),'#*)@"'
+.e&%*)#*'#%*$$"'G"$"'G$,9.&%$'6,'_.*')*&*+%#"/"'G"$"'*6'+.+#*)#,'9*'+.'
V"7%6%"H'"6>d)'"7%>,','V"7%6%"$'6*'"$$*)9"/"','G$*+#"/"'.)'G*9"2,'9*'
+.'#%*$$"QnJC'F+#"+'V,$7"+'9*'G$4+#"7,H'G$*&%+"7*)#*H'V.*$,)'6"+'_.*'
6*+'G*$7%#%*$,)'$*>$*+"$'"'6,+'G,&,+'S,7/$*+'_.*'#,7"$,)'6"'9*&%+%T)'
9*'S"&*$6,H'&,7,'6,'7*)&%,)"'.),'9*'*66,+Y

<7">@)*+*H' ")#*+'7*'>")"/"' 6"'N%9"' &,$#")9,' 6*I"C'E+#*9' +"/*'_.*'
.),'>$")9*'/.+&"'6"'V,$7"H'8'8,'S"/%*)9,'+"6%9,'9*'"_.@'8'66*>")9,'"'
X")'3.")'*)#,)&*+'S"&@"'N"$%,+'#$"/"\,+H'*6'9@"'"'9@"C'y;"$"7/"z'F+'_.*'8,'
),'N%)*'9*+9*'_.*'+"6@H'8,'7*'$*+*)#@'8'9%\*'_.*'),'N,6N@"'7B+H'S"+#"'_.*'
7*'$*+,6N@'8'$*#,$)4C'1&B'.),'+*'+,6N*)#"'6"'+%#."&%T)'9*'"6>.)"'V,$7"C'
p,'9%\*'`/.*),aH'8'*)#,)&*+'6*'G*9@'"6'9.*I,'9*'*+#"'&"+%#"'_.*'+%'46'),'
*+#"/"'"S@'_.*'+%'7*'9*\"$@"'_.*9"$7*'8'#$"/"\"$'G"$"'6.*>,'8"'*+#"$'8,'
G,$'7%'G"$#*C';6"$,H'8'*)#,)&*+'V.*'46H'46'7*'9*\T'8'8,'N%)*H'#$"/"\4'8'8"'
S,8'6*N")#4'7%'&"+%#"QnQC'

1&#."67*)#*'+,)'Ji'G*$+,)"+'6"+'_.*'S")'$*#,$)"9,'"'*+#"'N*$*9"h'
9*'*66"+H'"6$*9*9,$'9*'&%)&,'+,)'V"7%6%"$*+'9*'6,+'S,7/$*+'"+*+%)"9,+'
*)'6"'7"+"&$*'9*6'OO'9*'7"$2,C'F)'*+#*'&"+,'+,)'6,+'S,7/$*+'_.%*)*+'
S")'\"6,)"9,'*+#,+'G$,&*+,+H'"6>.)"+'*+G,+"+'*'S%\"+'6,+'"&,7G"I")'
*)'6"+'&"+"+'_.*'S")'6,>$"9,'&,)+#$.%$C'F+#"'%)%&%"#%N"'_.*'+.$>%T'9*'6"'
$*+%+#*)&%"'"'6"'"9"G#"&%T)'G*$7")*)#*'8'V,$2"9"'"'.)').*N,'&,)#*W#,H'
"+@'&,7,'9*' 6"')*&*+%9"9'9*'N,6N*$'"' 6,+'7,9,+'9*'N%9"'8'G$,9.&M
&%T)'".#T),7,+H'S"'%9,'&,/$")9,'V.*$2"'8H'9*'&%*$#"'V,$7"H'*+G*$"/"'
V,$#"6*&*$+*' &,)' *6' V"66,' 9*' 6"';,$#*' &,)' $*6"&%T)' "' 6"+'7*9%9"+' 9*'
$*G"$"&%T)C'

QnJ';,)N*$+"&%T)'&,)'S,7/$*+C'("+':$%+"+H'"/$%6'9*'JKOOC'<)&%9*)#*'9*'?*G"$"&%T)H'#*+M
#%7,)%,'9*'5"$@"'D%+*66*'X*$$"),':C
QnQ''?*&,$$%9,'&,)'S,7/$*+C'("+':$%+"+H'7"8,'9*'JKOOC



gng'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

8JY"'"(T)#-/"'$M.&()")-+.'"(&)$#)VJ+/&)#$N&'$#

X%'6,+'S,7/$*+'+*'&"$"&#*$%2"$,)'*)'.)'"6#,'G,$&*)#"\*'G,$'N*$'*)'
6,+'$*#,$),+'6"/,$"6*+'8'G*$7")*)#*+'6"'G,+%/%6%9"9'9*'>*)*$"$'%)>$*M
+,+'*&,)T7%&,+'"'G"$#%$'9*'+.+',e&%,+'#$"9%&%,)"6*+H'V.*$,)'"6>.)"+'
7.\*$*+'6"+'_.*'#.N%*$,)'_.*'7%#%>"$'6,+'%7G"&#,+'9*6'9*+G6"2"7%*)#,'
G,$'7*9%,'9*'6"'/d+_.*9"'9*'.)'#$"/"\,C'("'N%9"'*)'*6'&"+&,'.$/"),'
$*G$*+*)#"/"'6"')*&*+%9"9'9*'>*)*$"$'7B+'%)>$*+,+'9*)#$,'9*6'>$.G,'
V"7%6%"$H'%)>$*+,+'9*'6,+'_.*'")#*+'+*',&.G"/")'6,+'S,7/$*+'8'_.*'+*'
&,)#"/")'#")#,'*)'9%)*$,'&,7,'*)'&,7%9"'8',#$,'#%G,'9*'G$,N%+%,)*+'
_.*'*66,+'"G,$#"/")'G,$'7*9%,'9*'+.'#$"/"\,C'1)#*'6"+').*N"+')*&*+%M
9"9*+H'G">"$'.)'"$$%*)9,H'G">"$'G,$'6"'&,7%9"'_.*'")#*+'+*'G$,9.&@"H'
"+.7%$'*6'%)&$*7*)#,'*)'*6'N"6,$'9*'6,+'+*$N%&%,+'Gd/6%&,+H'*#&CH'N"$%"+'
7.\*$*+'9*'X")';"8*#"),'8'5"7G.\B)'*7G*2"$,)'"'#$"/"\"$C'E)"'9*'
*66"+'9%&*'"6'$*+G*&#,Y

F+,'),' V.*')"9"' VB&%6C'?*&.*$9,'8'7*' 66*),'9*' #$%+#*2"H'7*'G"$*&*'
S"/*$6,'N%+#,'"'46'*+"'),&S*C'p"'66*NB/"7,+'N"$%,+'7*+*+'*)'6,+'_.*'46'
S"/@"'&,)+*>.%9,'.)'#$"/"\,H'8'#$"/"\"/"'8'#$"/"\"/"H'8'8,'6,'N*@"'66*>"$'
&")+"9,C';,)' #,9,'8' *+*' *+V.*$2,' 6"'G6"#"' 8"'),'"6&")2"/"C'F)#,)&*+'
#,74'6"'9*&%+%T)'8'.)'9@"'6*'9%\*'_.*'%/"'"'*)&,)#$"$'.)'#$"/"\,H'8'_.4'
#$%+#*2"'8'_.4'$"/%"'_.*'6*'9%,'"'*+*'S,7/$*C'?"/%"'G,$_.*'*+'_.*'6,'_.*'
),+'S%&%*$,)'),+'S%2,'7.&S,H'7.&S,'9"I,C'p"'),'+,6,'*$"'_.*'S./%*$")'
7"#"9,'8'&,)'#,9,'*+*'9,6,$'_.*'&".+"$,)H'+%),'_.*').*+#$"'N%9"').)M
&"'V.*'%>."6H'46'+*)#@"'_.*'8"')%'+%_.%*$"'G,9@"'7")#*)*$'"'+.'V"7%6%"H')%'
+%_.%*$"'*+,'G,9@"'S"&*$'8"C'p'")#*+H'&.")9,'46'+"&"/"'+.+'&,+*&S"+H'_.4'
V%*+#"+'6"+'_.*'S"&@"7,+QngC'

("'#$")+V,$7"&%T)'9*'6,+'*)#,$),+'V"7%6%"$*+'),'+,6,'%)&6.8T'6"'%)M
&.$+%T)'9*'6"+'7.\*$*+'*)'*6'7.)9,'6"/,$"6C'F)'6"'7"+"&$*'V.*$,)'"+*M
+%)"9,+'+,6"7*)#*'S,7/$*+H'#,9,+'*66,+'*$")'*+G,+,+H'G"9$*+'*'S%\,+'
_.*'"G,$#"/")'+%>)%e&"#%N"7*)#*'"'+.+'V"7%6%"+'*)'#4$7%),+'*&,)TM
7%&,+C';,)'+.'"+*+%)"#,'+*'%7G"&#TH'#"7/%4)H'6"'*+#$.&#.$"'V"7%6%"$'8'
N"$%"+'7.\*$*+'#.N%*$,)'_.*'#,7"$'*6'6%9*$"2>,'9*'+.+'S,>"$*+C'!"$"'6"'
7"8,$@"'9*'*66"+'*6'$*#,$),'*+'.)"'G,+%/%6%9"9'9*+*"/6*H'7"+'),'N%"/6*C'

Qng';,)N*$+"&%T)'&,)'7.\*$C'("+':$%+"+H'7"8,'9*'JKOOC



gni

&'*4$"-.(<

;,7,'6,'"e$7"'.)"'V"7%6%"$'9*'#$*+'S,7/$*+'_.*'V.*$,)'"+*+%)"9,+'
*)'("+':$%+"+Y

r.%*$,'9*&%$'_.*'8,'),'#*)>,H')%'7%'V"7%6%"'#%*)*'9*+*,+'9*'N,6N*$'"'
*+"'G$,G%*9"9H'_.*$*7,+'_.*'+*'G.*9"'6*>"6%2"$'G"$"'N*$'_.4'S"&*7,+'
7B+'"9*6")#*'G,$_.*'S,7/$*+'_.*'#$"/"\*)'8"'+*'"&"/"$,)C'l<)#*$N*)M
&%T)'9*'5"$#S"'!,++,'D"$&@"mQniC

("' G"$#%&%G"&%T)' 9*' 6"+' 7.\*$*+' *)' *+&*)"$%,+' Gd/6%&,+' #"7/%4)'
&"7/%T' ")#*' 6"+' +%#."&%,)*+' 6@7%#*' "' 6"+' _.*' +*' N%*$,)' *)V$*)#"9"+C'
5.&S"+'+*'&,)N%$#%*$,)'*)' 6@9*$*+'9*',$>")%2"&%,)*+'&"7G*+%)"+QnoH'
&,7,'*)'X")';"8*#"),'8'N*$*9"+H'8'9*'G$,8*&#,+'_.*'#%*)*)'_.*'N*$'
&,)' 6"' $*&.G*$"&%T)'9*' 6"'7*7,$%"'S%+#T$%&"QnL' 9*' 6,+' &"+,+'9*'("+'
:$%+"+'8'5"7G.\B)QnnC'

A$)A"R)/")>J(%-Q-$)R)5$M)L'&L-Q-$)"#)-+-Q-&)/")J+)$Q"'Q$V-"+%&)
/")#$)-+(%-%JQ-&+$#-/$/)/"#)@(%$/&)Q&+)#$(),WQ%-V$(

1'e)"6*+'9*'JKKLH'7%*)#$"+'"N")2"/")'6"+'N*$+%,)*+'6%/$*+'9*'3.")M
&S,'=%_.*'8'=%*>,'U*&%),H'"6>.),+'6@9*$*+'9*'5"7G.\B)'*7G*2"$,)'
"'+*$'&,)#"&#"9,+'G,$'6"';,7%+%T)'-"&%,)"6'9*'?*G"$"&%T)'8'?*&,)M
&%6%"&%T)'&033H'X*9*':,6@N"$H'&,)'*6'e)'9*'$*"6%2"$'.)'9%">)T+#%&,'9*6'
9"I,'&,6*&#%N,'8'9*'&"G"&%#"$'"' 6,+'S"/%#")#*+'9*'5"7G.\")&%#,'*)'
"+.)#,+'9*'6"'(*8'9*'3.+#%&%"'8'!"2'_.*'6*+'&,)&*$)@")QnPC'=*+G.4+'9*'

Qni'A<X;1(^1'DF-F?1('=F'(1'-1;<�-C'<)&%9*)#*'9*'?*G"$"&%T)'&"+,'5"7G.M
\B)M("+':$%+"+C'bGC'&%#C
Qno'F)'JKKi'V.*'V.)9"9"'.)"',$>")%2"&%T)'9*'.+."$%,+'&"7G*+%),+'_.*'S,8'&.*)#"'&,)'
nP'7%*7/$,+C'1'#$"N4+'9*'*66"'>*+#%,)")')*&*+%9"9*+'&,7.)%#"$%"+C
QnL'F)'6,+'d6#%7,+'9,+'"I,+'8'&,)'*6'"G,8,'9*'6"'51!!MbF1'+*'S"'&,)+#%#.%9,'.)"'
,$>")%2"&%T)'_.*'/.+&"'$*+#%#.%$'*6'/.*)'),7/$*'9*'6,+'S,7/$*+'"+*+%)"9,+'*)'6"'7"M
+"&$*'9*6'OO'9*'7"$2,C';,7,'G"$#*'9*'*+#*'G$,8*&#,'+*'S"'&,)+%9*$"9,'6"'G,+%/%6%9"9'
9*'$*"6%2"$'.)'6%/$,'_.*'$*+&"#*'6"'7*7,$%"'S%+#T$%&"'9*'&T7,'*$"'6"'N%9"'*)'("+':$%+"+H'
_.%4)*+'*$")'8'_.4'$,6'&.7G6@")'9*)#$,'9*'6"'&,7.)%9"9'6,+'9,&*'S,7/$*+'"+*+%)"9,+C
Qnn'X,)'"6#"7*)#*'$*&,),&%9,+'6,+'#"G%&*+'*6"/,$"9,+'G,$'6"+'5.\*$*+'c*\*9,$"+'9*'X.*M
I,+'8'X"/,$*+'9*'5"7G.\B)C'F)'*66,+'S")'G6"+7"9,'#")#,'6"+'S%+#,$%"+'9*'N%,6*)&%"'9*6'
OK'9*'7"$2,'&,7,'6"+'9*'6"'*+&6"N%#.9H'G$,G%"+'9*'+.'G"+"9,'*+&6"N,H'8'+.+'"I,$")2"+'
S"&%"'*6'V.#.$,C
QnP'F)#$*N%+#"'&,)'V.)&%,)"$%"C';"$#">*)"H'),N%*7/$*'9*'JKOKC



gno'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

"I,+'9*'".+*)&%"'*+#"#"6'8'9*'+%6*)&%,'+,/$*'6,+'V,$7"#,+'9*'$*G"$"&%T)'
"97%)%+#$"#%N"'_.*'"6>.)"+'N@&#%7"+'S"/@")'9%6%>*)&%"9,H'6"'A%+&"6@"H'6"'
&033H'6"'=*V*)+,$@"'9*6'!.*/6,'8'"6>.)"+',$>")%2"&%,)*+'9*'&,,G*$"M
&%T)'%)#*$)"&%,)"6'G,$'e)'"G"$*&@")C'F+#,+'"&*$&"7%*)#,+'66*N"$,)'"'
_.*'*6'n'9*'">,+#,'9*'JKKn'+*'66*N"$"'"'&"/,'.)"'3,$)"9"'9*'0*&S,+'
1#$%/.%/6*+'*)'5"7G.\")&%#,'8',#$"'*)'X")';"8*#"),QPKC'=.$")#*'9,+'
9@"+H'6"'A%+&"6@"'$*&,6*&#T'6"'7"8,$'&")#%9"9'9*'%)V,$7"&%T)'G,+%/6*'"'
6"'_.*'"&.9%*$,)'N@&#%7"+'9*'5"7G.\B)'8H'*)'7*),$'7*9%9"H'9*'X")'
;"8*#"),C'X*>d)'$*&.*$9"'6"'A%+&"6'*)&"$>"9"'9*6'&"+,Y

("'G$%7*$"'\,$)"9"'9*'N@&#%7"+'V.*'*6'G$%7*$'"&*$&"7%*)#,H'"66@'66*>T'
6"'>*)#*'$"9%&"9"'*)'?,+"+'9*'5"7G.\B)C'("'G$%7*$"'N*2'),'V.*$,)'7.M
&S,+C'16'G$%)&%G%,'),'S./,'7.&S"'&*$&")@"'&,)'X")';"8*#"),'8'),+,#$,+'
),' #*)@"7,+' $*V*$*)#*' "6>.),' 8H' +%)' *7/"$>,H' "66@' V.*$,)' "G"$*&%*)9,'
"6>.),+C'A%)"67*)#*H'V.*'&,7,'.)'G$,&*+,'*)'*6'_.*'9*/@"7,+'S"&*$6*+'
*)#*)9*$'_.*').*+#$"'%)#*)&%T)'&,7,'A%+&"6@"'*$"'/.*)"C'F66,+'#*)@")'.)'
#*7,$'8'*$"'\.+#%V%&"/6*'G$*&%+"7*)#*'G,$'*6'G$,/6*7"'_.*'S"/@")'#*)%M
9,'&,)'6"+'%)+#%#.&%,)*+'*)'6"'$*>%T)H'G,$_.*'*+'&6"$,'8'*+#B'&,)V*+"9,'
_.*'S"/@"'7%*7/$,+'9*'6"'A%+&"6@"H'7%*7/$,+'9*'6"'G,6%&@"'%)N,6.&$"9,+H'
*)#,)&*+'#*)@")'.)'#*7,$'>$")9@+%7,C'A%)"67*)#*H'&.")9,'*)&.*)#$,'6"'
$*&*G#%N%9"9'9*'6"+'N@&#%7"+'9*&%9,'%)%&%"$'*6'G$,&*+,'&,)'*66,+h'8,'9*V%),'
_.*'*6'G.)#,'9*'G"$#%9"'8'*6'G.)#,'9*'66*>"9"'9*'6,+'G$,&*+,+'9*'3.+#%&%"'
8'!"2'+,)'6"+'N@&#%7"+C'F+"'*+'6"'N*$9"9'_.*'S"8'_.*'&,#*\"$'&,)'*66"+'8'6"'
+"#%+V"&&%T)'_.*'G.*9*)'#*)*$'*66"+'*+'6"'G"$#%&%G"&%T)'_.*'+*'6*+'G.*9"'
9"$QPOC'

'E)"'N*2'+*'S"&*'*6'$*&,),&%7%*)#,'9*'_.*'*)'*V*&#,'+,)'N@&#%7"+'
9*'6,+'S*&S,+'$*6"&%,)"9,+H'+*>d)'*6'V,$7"#,'9*'S*&S,+'"#$%/.%/6*+H'*6'
+%>.%*)#*'G"+,'&,)+%+#*'*)'"+%>)"$6*+'.)'"/,>"9,'_.*'6,+'$*G$*+*)#*'
*)' 6"+' 9%6%>*)&%"+' _.*' *)' "9*6")#*' N*)9$B)C'U"6>"' "&6"$"$' _.*' *+#"+'
9%6%>*)&%"+'+*'$*"6%2")'+,6"7*)#*'*)':,>,#BH'5*9*66@)'8':"$$")_.%66"'
8'_.*'6"+'_.*'&,$$*+G,)9*)'"'6"+'*#"G"+'e)"6*+'9*6'G$,&*+,H'&,7,'*6'
<)&%9*)#*'9*'?*G"$"&%T)'8'6"'X*)#*)&%"H'#%*)*)'6.>"$'+,6,'*)':,>,#BC'

QPK''F)#$*N%+#"'&,)'V.)&%,)"$%"C';"$#">*)"H'),N%*7/$*'9*'JKOOC
QPO''F)#$*N%+#"C':,>,#BH'=C;CH'\.)%,'9*'JKOOC



gnL

&'*4$"-.(<

("' &*)#$"6%2"&%T)'9*' 6"+' 9%6%>*)&%"+' *)'G,&"+' &%.9"9*+' %7G6%&"/"H'
*)'*6'&"+,'&,)&$*#,H'G"$"'6"+'N@&#%7"+'_.*H'G,$'.)"'G"$#*H'9*/@")'+*$'
$*G$*+*)#"9"+'G,$'"/,>"9,+'9*'6"'=*V*)+,$@"'9*6'!.*/6,H'9*V*)+,$*+'
Gd/6%&,+'./%&"9,+'*)':"$$")_.%66"H'&%.9"9'*)'9,)9*'+*'*)&.*)#$"'6"'
A%+&"6@"'OO'9*'3.+#%&%"'8'!"2H'*)&"$>"9"'9*6':6,_.*'5,)#*+'9*'5"$@"H'
8'_.*H'G,$',#$"H'9*/@")'*)N%"$'S"+#"'*+"'&%.9"9'#,9"'6"'9,&.7*)#"&%T)'
9*'+.+'V"7%6%"$*+H'+%'*$"'*+#*'*6'&"+,H'6"'G$,G%"'8'.)'G,9*$'".#*)#%&"9,'
_.*'".#,$%2"/"'"6'"/,>"9,'"+%>)"9,'G"$"'*\*$&*$'+.'$*G$*+*)#"&%T)QPJC'
U"$%,+'7%*7/$,+'9*'6"'&,7.)%9"9'9*'X")';"8*#"),'$*&.*$9")'*+#*'

7,7*)#,'&,7,'9*'.)"'#*)+%T)'&,)+#")#*'*)#$*'6"+'9%V*$*)#*+'%)+#%#.M
&%,)*+'8'*)#$*'*+#"+'8'6"+'N@&#%7"+Y

:"$$")_.%66"'G"$"'7@'*+'.)'9*+G*6,#*C'(,+'G"G*6*+'_.*'8"'S"/@"7,+'
*)#$*>"9,'"&B'"'6"'A%+&"6@"'),+'6,+'N.*6N*)'"'G*9%$'*)'6"'=*V*)+,$@"'8'S"M
&*7,+'*6'*+V.*$2,Y'6*+'#*)*7,+'_.*'S"&*$'66*>"$'.)'G,9*$'".#*)#%&"9,'8'
S"&*$'*+*'#$B7%#*'&.*+#"'�OKCKKKH'&,)'*+,'&,7*'7%'V"7%6%"'*)'.)'9@"'7B+H'
&,)'6,'_.*'&.*+#"'6"'&,$$*+G,)9*)&%"C';.")9,'"'6,+'9@"+'66"7")',#$"'N*2'
G%9%*)9,'6"'7%+7"'9,&.7*)#"&%T)'#"7/%4)'9*'6"'=*V*)+,$@"C'F)#,)&*+'
8,'S"/64'8'9%\*'_.*'),'_.*'8,'"':"$$")_.%66"'8"'),'N,6N@"'"'7")9"$')"9"H'
_.*'7*'$*&%/%*$")' 6,+'G"G*6*+'*)',#$,' 6"9,H'G*$,'"':"$$")_.%66"'8"'),'
7B+C';,)' #,9,'8'_.*'N,6N%7,+'"'7")9"$' 6,+'G"G*6*+' 6.*>,'),+' +"6*)'
&,)'_.*'S"8'.)"+'V"7%6%"+'&,7G6*#"+H'G*$,',#$"+'$*+.6#"$,)'%)&,7G6*#"+C'
b#$"'&,+"'&,)'6"'_.*'$*+.6#"$,)'V.*'&,)'_.*'6"'7"+"&$*'S"/@"'+%9,'*)'
5"7G.\B)H'*66,+'9*&@")'5"+"&$*'9*'5"7G.\B)'8'_.4'9,6,$'_.*'),+'9"/"'
"'),+,#$,+QPQC'

!"$"'*+#*'7,7*)#,'9*6'G$,&*+,')%'6"'A%+&"6@"')%'6,+'S"/%#")#*+'9*'
5"7G.\")&%#,H')%'#"7G,&,'6,+'9*'X")';"8*#"),H'&,),&@")'*6'G"$"9*$,'
9*'6,+'V"7%6%"$*+'9*'6"+'N@&#%7"+'9*'6"'7"+"&$*',&.$$%9"'*)'("+':$%+"+C'
F6'G$,&*+,'"N")2T'8'6"'*)#$*>"'9*'9,&.7*)#"&%T)'#"7/%4)C'c$")+&.M
$$%$@"'.)'"I,'*)#$*' 6"' 3,$)"9"'9*'0*&S,+'1#$%/.%/6*+'8' 6"'".9%*)&%"'
9*'&,)#$,6'9*'6*>"6%9"9'V,$7"6'8'7"#*$%"6'9*'6,+'&"$>,+'%7G.#"9,+'"'

QPJ''F)#$*N%+#"'&,)'V.)&%,)"$%,C':"$$")_.%66"H'),N%*7/$*'9*'JKOKC
QPQ''c"66*$'*)'X")';"8*#"),H'9%&%*7/$*'9*'JKOKC



gnn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

3.")&S,'=%_.*'8'=%*>,'U*&%),QPgC'(,+'&"$>,+'%7G.#"9,+'G,$'6,+'S*M
&S,+',&.$$%9,+'*6'OK'8'OO'9*'7"$2,'9*'JKKK'V.*$,)'9*+G6"2"7%*)#,'
V,$2"9,H'+*&.*+#$,'8'S,7%&%9%,C

1&VN'$')#&()X"QX&(T)'"Q&+&Q"')$)#$)L&N#$Q-K+)R)$#)%"''-%&'-&4)
/"#)3$(&)8$VLJY[+)$#)3$(&)8$VLJY[+)`)A$()7'-($()

E)"' N*2' +.$#%9"+' 6"+' *#"G"+' 9*' N*$+%T)' 6%/$*' &,)'E/*$' :")_.*2'
5"$#@)*2H' "6%"+' 3.")&S,'=%_.*H' 8'F9{"$';,/,+'c466*2H' "6%"+'=%*>,'
U*&%),H'$*"6%2"9"+'6"+'\,$)"9"+'9*'S*&S,+'"#$%/.%/6*+'8'6*>"6%2"9,+'6,+'
&"$>,+H'+*'&,)e>.$"'*6'&"+,'8'6"'A%+&"6@"'6,'9*),7%)"'*6';"+,'5"7M
G.\B)C'!*+*' "' _.*' 6"' >$")'7"8,$@"' 9*' 6"+' N@&#%7"+' N%*$,)' &,7,'.)'
"&%*$#,'6"'9*&%+%T)'9*'6"'A%+&"6'p,6")9"'DT7*2'9*'$*.)%$'*)'.)'7%+7,''
&"+,'6"'7"+"&$*'9*'("+':$%+"+'8'*6'9*+G6"2"7%*)#,'7"+%N,'9*'5"7M
G.\B)H'6"+'N@&#%7"+'9*'("+':$%+"+'$*+%)#%*$,)'G$,V.)9"7*)#*'*6'S*&S,'
9*'_.*'S./%*$"'&,)V.+%,)*+'"&*$&"H'9*&@")'*66,+H'9*'`&T7,'+*' %/"'"'
),7/$"$'Gd/6%&"7*)#*'8'9*'V,$7"',e&%"6'*6'&"+,ah'&T7,H'*)'9T)9*'
8'*)'_.4'&,)9%&%,)*+'S"/@")'+%9,'"+*+%)"9,+'+.+'V"7%6%"$*+h'*6'6.>"$'
*)'9,)9*'N%N@")h' *6' $*&,),&%7%*)#,'9*6'S,$$,$'9*' 6"'7"+"&$*' 8'9*6'
9*+G6"2"7%*)#,'9*'("+':$%+"+C'("'9*&%+%T)'+,/$*'6"'9*),7%)"&%T)'9*6'
&"+,' $*+G,)9%T' "' 6"' V,$7"' &,7,' +*' "9*6")#T' 6"' %)N*+#%>"&%T)' 8' 6"+'
&,)+#")#*+'&,)V.+%,)*+'"&*$&"'9*6'6.>"$'*)'9,)9*',&.$$%T'6"'7"+"&$*'
lF6'(,$,H'5"7G.\B)H'("+':$%+"+mC'("'),'%7G.#"&%T)'9*'6"'#,$#.$"'*)'
"6'7*),+'#$*+'9*'6,+'9,&*'S,7/$*+'"+*+%)"9,+'8'*6'),'$*&,),&%7%*)#,'
9*'6"'#,#"6%9"9'9*'6"+'N@&#%7"+'9*'6"'7"+"&$*'&,)+#%#.8*$,)'G.)#,+'9*'
9*+*)&.*)#$,'*)#$*' 6"' $*&,)+#$.&&%T)' $*"6%2"9"'G,$' 6"'A%+&"6@"' 8' 6,+'
V"7%6%"$*+'9*'6"+'N@&#%7"+'9*'6"'7"+"&$*'l/&$C'JKKnH'OO'9*'+*G#%*7/$*mC
)

QPg''F)'*+#"'".9%*)&%"'6"'e+&"6'9*/@"'G$*+*)#"$'")#*'*6'\.*2'9*'&,)#$,6'9*'6*>"6%9"9'6"'$*M
6"&%T)'9*'&"$>,+'_.*'S"/@"'&,#*\"9,'&,)'/"+*'*)'#$*+'$*>%+#$,+Y'6"'%)V,$7"&%T)'9*'6"'_.*'
9%+G,)@"'6"'A%+&"6@"H'6"+'N*$+%,)*+'6%/$*+'8'6"'\,$)"9"'9*'S*&S,+'"#$%/.%/6*+C



gnP

&'*4$"-.(<

@#)L&/"')%'$+(S&'V$/&')/")#$)L$'%-Q-L$Q-K+)"+)#&()"(Q"+$'-&()
/")>J(%-Q-$)R)5$M4)"#)*+Q-/"+%")/")!"L$'$Q-K+

("+':$%+"+H'7.\*$H'),N%*7/$*'9*'JKOKY

-,+,#$,+'),+'*)#*$"7,+'9*6'G$,&*+,'&.")9,'8"'@/"7,+'"'%$'"':,>,#BH'
&.")9,'8"' %/"' "' *7G*2"$' *6' <)&%9*)#*'9*'?*G"$"&%T)C'1)#*+'),+,#$,+'
),' +"/@"7,+')"9"H'),'*+#B/"7,+'*)#*$"9,+'9*')"9"'9*' 6,'_.*'*+#"/"'
G"+")9,C

5"7G.\B)H'S,7/$*H'7"8,'9*'JKOOY

("'d)%&"'+%#."&%T)'_.*'&,)9.\,'"'*+,'V.*'6"'9%+G*$+%T)'9*'6"'_.*'V.*$,)'
N@&#%7"+'#,9,+'*66,+C'-,+,#$,+'+"6%7,+'9*+G6"2"9,+'8'),+'*)&,)#$"7,+'
#,9,+'*)' 6"'G6"2"'9*'5"$@"'("':"\"H'),+'"6/*$>"7,+'*)'.),+'&,6*>%,+'
8' 6.*>,'/.+&"7,+' +,6.&%,)*+'&,)\.)#"+C'F66,+H'G,$' 6"'>$"N*9"9'9*' 6,+'
S*&S,+H'G,$'*6'7%*9,H'G,$'6"'2,2,/$"'_.*'#*)@")'8'"9*7B+'_.*'9*+G.4+'
9*'6,',&.$$%9,'G*$+%+#%*$,)'6,+'S*&S,+'9*'N%,6*)&%"H'*66,+'+*'9%+G*$+"$,)C'
(.*>,H'),+,#$,+'&,)'#,9,'*6'G$,&*+,'),'#*)@"7,+'6"'&6"$%9"9'9*'_.%4)*+'
V"6#"/")H'*)#,)&*+'),+,#$,+'6.&SB/"7,+'G,$'/.+&"$').*+#$,+'/*)*V%&%,+H'
%)#.@"7,+'_.*'*+#"/")'*)'6,'7%+7,H'G*$,'Z9T)9*['-,'+"/@"7,+C

=%/.\,'*6"/,$"9,'G,$'?"V"*6'D.+#"N,'!,++,'G"$"'*6'#"66*$'
`<)#*$&"7/%,'9*'*WG*$%*)&%"+'9*'3.+#%&%"'8'!"2H'"/$%6'9*'JKOOa'

,$>")%2"9,'G,$'6"'?'**F./'C'<6.+#$"&%T)'9*6'7,7*)#,'*)'*6'_.*''
6"'e+&"6'G$*+*)#"'+.'$*&,)+#$.&&%T)'9*'6,+'S*&S,+H'V"6#")'*6*7*)M
#,+'G"$"'$*&,)+#$.%$'6"'%7">*)'9*6'c"7"$%)9,C



gPK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

F6'!$,&*+,'9*'3.+#%&%"'8'!"2'%)&6.8*'.)"'*#"G"'*+G*&@e&"'9*),7%M
)"9"' *6' <)&%9*)#*'9*'?*G"$"&%T)QPi' *)' 6"' &."6' 6"+' N@&#%7"+'9%$*&#"' *'
%)9%$*&#"7*)#*'"V*&#"9"+'G.*9*)'G"$#%&%G"$'G,$'+@'7%+7"+H'),'+,6,'*)'
&"6%9"9'9*'#*+#%>,+'+%),'&,7,'#%#.6"$*+'9*6'9*$*&S,'"'6"'$*G"$"&%T)C'=*'
6"+'9%+#%)#"+'*#"G"+'G$,&*+"6*+'G$*N%+#"+'*)'6"'(*8'9*'3.+#%&%"'8'!"2H'*6'
*+G"&%,'7B+'G$,G%&%,'G"$"'6"'G"$#%&%G"&%T)'9*'6"+'N@&#%7"+'8'6"'G,+%/%M
6%9"9'9*'_.*'*+#"+'$*&6"7*)'6"'N*$9"9H'\.+#%&%"'8'$*G"$"&%T)'_.*'*+#*'6*+'
>"$")#%2"'*+'*6'9*6'<)&%9*)#*'9*'?*G"$"&%T)C'F+#,'G,$'&.")#,'*)'*+"'
*#"G"' 6"'G"$#%&%G"&%T)'9*' #,9,+' 6,+' %)#*$N%)%*)#*+',&.$$*'9*'7")*$"'
9%$*&#"H'+%)'7*9%"&%,)*+','%)#4$G$*#*+h'*+'&.")9,'+*'9"'6"',G,$#.)%9"9'
9*'G$*>.)#"$H'9*7,+#$"$H')"$$"$'8'*WG,)*$'6"+'*),$7*+'&,7G6*\%9"9*+'
_.*'%)N,6.&$"'6"'G$*#*)+%T)'9*'&,)+#$.%$'.)"'N*$+%T)'9*'6,+'S*&S,+h'
8'*+'&.")9,'+*'*)V$*)#")'*6'$*&,),&%7%*)#,'8'6"'N"6,$"&%T)'9*'6"+'*WM
G*$%*)&%"+'G"$#%&.6"$*+'9*'6"+'N@&#%7"+'&,)'6"'9*'6,+'N%&#%7"$%,+C'!*$,'
"'+.'N*2H'6"'G,+%/%6%9"9'9*'"G$,N*&S"$'*+#*'*+&*)"$%,'G"$"'*+&6"$*&*$'
6"'N*$9"9'9*G*)9*'G,$'&,7G6*#,'9*'6"'G$*G"$"&%T)'G$*N%"'_.*'S"8")'
#*)%9,'#,9,+'6,+'%)#*$N%)%*)#*+H'G$%)&%G"67*)#*'6"'C=0C'
r.%)&*'G*$+,)"+H'*)#$*'7.\*$*+'8'S,7/$*+'9*'5"7G.\B)'8'")#%M

>.,+'S"/%#")#*+'9*'("+':$%+"+QPoH'N%"\"$,)'9*+9*'+.+'7.)%&%G%,+'G"$"'
G$*+*)#"$+*'*6'Jo'9*'"/$%6'*)'*6'c$%/.)"6'X.G*$%,$'9*':,>,#BH'G"$"'6"'
".9%*)&%"'9*'<)&%9*)#*'9*'?*G"$"&%T)H'6"'&."6'+*$@"'+*>.%9"'G,$'#*6*M
N%+%T)'*)'5"7G.\B)H'X")';"8*#"),'8';"$#">*)"H'G,$'7%*7/$,+'9*'
*+#"+'&,7.)%9"9*+'8'V.)&%,)"$%,+'_.*'N%*$,)'_.*'`*)':,>,#B'6"'+"6"'
+*'N*@"'66*)"aQPLH'7%*)#$"+'#$"#"/")'9*'+,$#*"$'6,+'G$,/6*7"+'#4&)%&,+'
_.*'*7G*$,'),'%7G%9%*$,)'_.*'*+#.N%*$")'"6'#")#,'9*'+.'9*+"$$,66,QPnC

QPi'b$9*)"9,'G,$'*6'c$%/.)"6'X.G*$%,$'9*6'9%+#$%#,'\.9%&%"6'9*':,>,#B'*6'Jg'9*'7"$2,'
9*'JKOK
QPo'F+'%7G,$#")#*'#*)*$'*)'&.*)#"'_.*'G"$"'*+#*'7,7*)#,'),'S./,'$*G$*+*)#"&%T)'9*'
)%)>.)"'G*$+,)"'9*'X")';"8*#"),'_.*'V.*$"'N@&#%7"'9*'9*+G6"2"7%*)#,'*WG.6+"9"'9*'
"6>.)"'N*$*9"'9%V*$*)#*'"'("+':$%+"+','!*6*'F6'b\,C
QPL'F)#$*N%+#"'&,)'7.\*$C'5"7G.\B)H'9%&%*7/$*'9*'JKOKC
QPn' F)'5"7G.\B)' 6"' #$")+7%+%T)' 9*6' %)&%9*)#*' 9*' $*G"$"&%T)' *+#.N,' "#$"N*+"/"' G,$'
G$,/6*7"+'9*'".9%,'_.*'%7G%9%*$,)'_.*'6"+'%)#*$N*)&%,)*+'V.*$,)'*+&.&S"9"+C'X%)'*7M
/"$>,H'"6'+%>.%*)#*'9@"'6,+'%)&,)N*)%*)#*+'V.*$,)'+.G*$"9,+C



gPO

&'*4$"-.(<

X%)'%7G,$#"$'+%'*$")'9*'5"7G.\B)','9*'X")';"8*#"),H'#,9"+'6"'N@&M
#%7"+'7")%V*+#"$,)'.)'*),$7*'%)#*$4+'*)'_.*'+*'G$*+*)#"$"'6"'`,#$"aH'
6"'N*$9"9*$"'N*$+%T)'9*'6,+'S*&S,+H'6"'9*'*66,+'7%+7,+H'6"'9*'+.+'&,7.M
)%9"9*+'8'V"7%6%"$*+H'7.8'9%V*$*)#*'"'6"'*WG.*+#"'G,$'6,+'N%&#%7"$%,+'
8'"'6"'_.*'S"/@")'9%V.)9%9,'6,+'9%"$%,+'6,&"6*+'G,&,+'9@"+'9*+G.4+'9*'
_.*',&.$$%*$")'6,+'9*+G6"2"7%*)#,+'V,$2"9,+'8'6,+'9,&*'S,7%&%9%,+C'
?*&6"7"/")'_.*'+*'6*+'$*&,),&%*$"'_.*'),'*$")')%'S"/@")'+%9,'>.*$$%M
66*$,+','&,6"/,$"9,$*+'9*'6"'>.*$$%66"H'+*'9%+G.#"/")'"+@'6"'G,+%/%6%9"9'
9*'$*N"6."$'6"+'"e$7"&%,)*+'9*'3.")&S,'=%_.*'8'=%*>,'U*&%),H'_.%*M
)*+'*)'+.'N*$+%T)'6%/$*'S"/@")'"e$7"9,'_.*'*)'("+':$%+"+'S"/@"'.)'
&"7G"7*)#,'>.*$$%66*$,C';,7,' 6,'7")%V*+#T'.),'9*' 6,+'S"/%#")#*+'
_.*'V.*',/6%>"9,'"'9*+G6"2"$+*'9*'("+':$%+"+QPPY

F)'$*"6%9"9'_.%+%*$"'_.*').*+#$,+'V"7%6%"$*+'_.*9"$")'6%7G%,+'9*'#,9,'
*+#,H'_.*'_.*9}*~').*+#$"'$*G.#"&%T)'*)'&6"$,H'_.*'_.*9*'&6"$,'_.*'+,M
7,+'&"7G*+%),+H' V.%7,+'&"7G*+%),+'8'_.*'),' #*)*7,+')"9"'_.*'N*$'
&,)'*6'&,)V6%&#,'"$7"9,C'X,7,+'&%N%6*+'_.*'9*+"V,$#.)"9"7*)#*'*+#B/"M
7,+'*)'*6'7*9%,'9*6'&,)V6%&#,C'

b#$,'"+.)#,'_.*'$*&6"7"/")'6"+'N@&#%7"+'*$"'_.*'*V*&#%N"7*)#*'+*'
%)9">"$"'G,$' 6,+'9%$*&#,+' $*+G,)+"/6*+H'G,$'_.%4)*+'S"/@")'9"9,' 6"'
,$9*)'9*'9*+G6"2"$'"'#,9"'6"'&,7.)%9"9'9*'5"7G.\B)'8'9*'"+*+%)"$'
"'6,+'9,&*'S,7/$*+'8'9*'#,$#.$"$'"6'7*),+'"'#$*+'9*'*66,+'*)'6"'N*$*9"'
("+':$%+"+C'=*+9*'5"7G.\B)'.)"'G$*>.)#"'*$"'$*&.$$*)#*Y'Z_.%4)'*$"'
*6'*)&"G.&S"9,H'"&"+,'"6>d)'7%*7/$,'9*' 6"'&,7.)%9"9['F)'e)H'+*'
/.+&"/"'_.*'+*'$*&,),&%*$")'6"+'9%7*)+%,)*+'9*6'9"I,'_.*'+*'S"/@"'
&".+"9,C'
'F)'*6'#$")+&.$+,'9*'*+#"'".9%*)&%"'+*'9*+#"&"$,)'#$*+'*N*)#,+C'F6'

G$%7*$,H'")#*'6"'%)+%+#*)&%"'9*'6,+'S"/%#")#*+'9*'5"7G.\B)'*)'#,$),'
"'6"'N*$9"9*$"'%9*)#%9"9'9*6'S,7/$*'*)&"G.&S"9,H'=%*>,'U*&%),'9*M
&%9%T'`,V$*&*$+*'&,7,'N,6.)#"$%,a'8'"97%#%$'_.*'46'*$"'*+"'G*$+,)"C'
bV$*&%7%*)#,'_.*' V.*' $*&S"2"9,'G,$' 6"'7">%+#$"#.$"H'_.*' 6,'*)#*)M
9%T' &,7,'.)',/+#B&.6,'G"$"' 6"' $*&,)+#$.&&%T)'9*' 6"' N*$9"9H' 8' _.*''

QPP'A<X;1(^1'DF-F?1('=F'(1'-1;<�-C'<)&%9*)#*'9*'$*G"$"&%T)'&"+,'5"7G.M
\B)M("+':$%+"+C'bGC'&%#C



gPJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#"7G,&,' #.N,' /.*)' $*&%/,' *)#$*' 6"+' N@&#%7"+H' _.*' 6,' %)#*$G$*#"$,)'
&,7,'.)'9*+"V@,'8'.)"'/.$6"C'
F6'+*>.)9,H'6,+'+%>),+'9*'"$$*G*)#%7%*)#,'9*'3.")&S,'=%_.*'G,$'*6'

"+*+%)"#,'9*6'="67%$,':"$$%,+H'*6'?*8'9*6'�"7*H'&.")9,'+*'$*e$%T'"'+.'
S,7%&%9%,H'9*+G.4+'9*'_.*'p,\"%$"H'6"'S%\"'9*'6"'N@&#%7"H'%)#*$N%)%*$"'
G%9%4)9,6*'_.*'%7">%)"$"'_.*'V.*$")'+.+'S%\,+'_.%*)*+'*+#.N%*$")'*)'
*+*' 6.>"$H'G$*>.)#")9,'G,$' 6"'7.*$#*'9*'+.'G"9$*'8'G,$'*6' $*&,),M
&%7%*)#,'9*'+.'%9*)#%9"9'&,7,'&"7G*+%),'8'),'&,7,'>.*$$%66*$,','
&,6"/,$"9,$'9*'6"'>.*$$%66"C'1'*+#*'$*_.*$%7%*)#,'3.")&S,'=%_.*'$*+M
G,)9%T'9%&%*)9,'_.*'*6'"+*+%)"#,'9*6'?*8'9*6'�"7*'S"/@"'+%9,'.)'>$")'
*$$,$'8'_.*'$*&,),&@"'_.*'+*'#$"#"/"'9*'.)"'G*$+,)"'7.8'$*&,),&%9"'
8'$*+G*#"9"'*)'6"'$*>%T)C'
F6'#*$&*$'*N*)#,'_.*'+*'9*+#"&"'9*'6"'".9%*)&%"'9*6'<)&%9*)#*'9*'?*M

G"$"&%T)'V.*'6"'N,6.)#"9'9*'G*$9,)"$'_.*'*WG$*+T'.)"'9*'6"+'N@&#%7"+H'
16*WB)9*$'U%66"$$*"6H'_.%*)'#$"+'$*V*$%$+*'"'6"+'9%V@&%6*+'&,)9%&%,)*+'9*'
S"&%)"7%*)#,'G,$' 6"+'_.*'S"/@"' #*)%9,'_.*' "#$"N*+"$' 6"' &,7.)%9"9'
9*'5"7G.\B)'&,7,'&,)+*&.*)&%"'9*6'9*+G6"2"7%*)#,H'G%9%T'G*$7%+,'
G"$"'"&*$&"$+*'"'3.")&S,'=%_.*'8'=%*>,'U*&%),'G"$"'$*>"6"$6*+'9,+'
/%/6%"+'*N")>46%&"+C'A.*'*+#"H'#"6'N*2H'6"'d)%&"'*WG$*+%T)'9*'G*$9T)'_.*'
+*'G$*+*)#T'"'6,'6"$>,'9*'*+#"'*#"G"'G$,&*+"6C

@#)/$a&)$)J+$)Q&#"Q%-,-/$/4)'"-,-+/-Q$')#$)-/"+%-/$/)
Q$VL"(-+$

X%'/%*)'*)'6,+'$*>%+#$,+'_.*'9")'&.*)#"'9*'6"+'*#"G"+'G$,&*+"6*+'G$*M
N%"+'"6'<)&%9*)#*'9*'?*G"$"&%T)'+*'*)&.*)#$"'.)"'$*G$*+*)#"&%T)'V$">M
7*)#"9"'9*'6"+'&,7.)%9"9*+'9*'5"7G.\B)'8'X")';"8*#"),H'*)'*+#"'
".9%*)&%"'+*'9%7*)+%,)"$,)'6,+'%7G"&#,+'9*'6"'%)&.$+%T)'G"$"7%6%#"$'
9*6':6,_.*'5,)#*+'9*'5"$@"'+,/$*' 6"'&,6*&#%N%9"9'_.*'*)'&,)\.)#,'
&,)V,$7"/")'6,+'9,+'&,$$*>%7%*)#,+C'
F)'*+#*'+*)#%9,H'*6'G"G*6'9*6'5%)%+#*$%,'!d/6%&,'V.*'&$.&%"6H'#*)%*)M

9,' *)' &.*)#"'_.*'9.$")#*' 6"' ".9%*)&%"' +.'G$,GT+%#,' V.*'9*7,+#$"$'
_.*'6,+'9*+G6"2"7%*)#,+'8'6"'7"+"&$*'),'+,6,'S"/@")'N.6)*$"9,'"'6,+'
%)9%N%9.,+'8'"'6"+'V"7%6%"+'9*'X")';"8*#"),'8'5"7G.\B)H'+%),'_.*'+.'
%7G"&#,'S"/@"'+%9,'6"'9*+#$.&&%T)'9*6'#*\%9,'+,&%"6'&.8"'9%)B7%&"'9*M
G*)9@"'9*'6"'"$#%&.6"&%T)'+,&%"6H'*&,)T7%&"'8'&.6#.$"6'_.*'*W%+#@"'*)#$*'



gPQ

&'*4$"-.(<

6,+'&"7G*+%),+'8'&"7G*+%)"+'9*'5"7G.\B)H'("+':$%+"+H'!*6*'F6'b\,H'
1>."+'/6")&"+H'1$$,8,S,)9,H'c,$,H'1)>,6"'8';"+%)>.@C'
c,9,+' 6,+'S"/%#")#*+'9*'*+#*'#*$$%#,$%,'&,)e>.$"/")'*)#,)&*+'.)'

),9,'9*)#$,'9*'.)"'7%+7"'$*9h'\.)#,+'&,7G"$#@")'.)'G$,8*&#,'8'*+#%M
6,'9*'N%9"'&"7G*+%),'_.*'9*+&")+"/"'*)'+.+'G$,G%"+'V,$7"+'9*'9*e)%$'
6,+'.+,+'9*'+.+'#%*$$"+H'6"'G$,9.&&%T)'8'&,7*$&%"6%2"&%T)'9*'"6%7*)#,+'
8'*6'9%+V$.#*'9*'*+G"&%,+'&,7,'6,+'&"7G*,)"#,+'9*'+TV#/,6H'Vd#/,6'8'
#*\,C'F)'*+#*'7,7*)#,'9*6'G$,&*+,'V.*'&.")9,'+*'$*%N%)9%&T'),'+,6,'
6"'&,)9%&%T)'9*'N@&#%7"+'9*'6,+'S"/%#")#*+'9*'*+#,+'9,+'&,$$*>%7%*)M
#,+'+%),'6"'">*)&%"H'6"'&"G"&%9"9'9*'"&&%T)'8'6"'".#,),7@"'_.*'&,7M
G"$#@")'8'_.*'+*'V.)9"/"'*)'+.'G$,8*&#,'9*'N%9"'&"7G*+%),gKKC'
'
5'&N$')R)("+%"+Q-$'4)B'$Q%J'$()"+%'")"#)*+Q-/"+%")/")!"L$'$6

Q-K+)R)#$()/"Q-(-&+"()/")L'-V"'$)R)(".J+/$)("+%"+Q-$)/"#)3$(&)
8$VLJY[+T)<$+)3$R"%$+&T)*(#$)8bQJ'$cdG)

gKKA<X;1(^1'DF-F?1('=F'(1'-1;<�-C'<)&%9*)#*'9*'$*G"$"&%T)'&"+,'5"7G.M
\B)M("+':$%+"+C'bGC'&%#C'c*+#%7,)%,'9*'D%+*66*'X*$$"),C
gKO'X,)'#$*+'&,)\.)#,+'9*'S*&S,+'6,+'_.*'%)#*>$")'*6'&"+,'+,/$*'*6'_.*'+*'G$,9.\*$,)'
6,+'9,+'V"66,+C'(,+'G$%7*$,+'*)'*6'#%*7G,'V.*$,)'*6'9*+G6"2"7%*)#,'7"+%N,'9*6'#,#"6'9*'
6"'G,/6"&%T)'9*6'&,$$*>%7%*)#,'9*'5"7G.\B)'lJgi')d&6*,+'V"7%6%"$*+mH'7.)%&%G%,'9*'
5"$@"'("':"\"H',&.$$%9,'*6'OK'9*'7"$2,'9*'JKKKh'G,+#*$%,$7*)#*H'*6'"+*+%)"#,'9*'OJ'

=%/.\,' *6"/,$"9,' G,$' ?"V"*6' D.+#"N,' !,++,' G"$"' *6' #"66*$''
`<)#*$&"7/%,' 9*' *WG*$%*)&%"+' 9*' 3.+#%&%"' 8' !"2H' "/$%6' 9*' JKOOaH'
,$>")%2"9,'G,$'6"'?'**F./'C



gPg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

("+'9*&%+%,)*+' \.$@9%&"+' #%*)*)'9,+' *V*&#,+h' *6'G$%7*$,H'9*' &"$B&M
#*$' %)+#$.7*)#"6H' _.*' +*' #$"9.&*' *)' 6"+' "&&%,)*+' _.*' *V*&#%N"7*)#*'
+*' 6,>$")' %7G.6+"$' &,)' 6"+' 9*&%+%,)*+' \.9%&%"6*+h' *6' +*>.)9,H' 9*' &"M
$B&#*$'+%7/T6%&,H'+*'$*e*$*'G$*&%+"7*)#*'"'6,+'*V*&#,+'_.*'G$,9.&*)'
6"+'9*&%+%,)*+'\.9%&%"6*+'+,/$*'6,+'%)#*$N%)%*)#*+gKJH'+,/$*'6"'+,&%*9"9'
8'+,/$*'*6'F+#"9,h'"'#$"N4+'9*'*66"+'+*'G$,8*&#")'S%+#,$%"+H'$*6"#,+'_.*'
"9_.%*$*)'6*>%#%7%9"9'*)'*6' %7">%)"$%,'&,6*&#%N,H'#,9,'"'G"$#%$'9*'6"'
$*&,)+#$.&&%T)'9*'6,+'S*&S,+'8'6"+'9*&%+%,)*+'_.*'"9,G#*)'6,+'\.*&*+H'
*+G*&%"67*)#*'*)'$*6"&%T)'&,)'6"'+")&%T)'_.*'%7G,)>")'"'6,+'N%&#%7"M
$%,+H'6"'N*$9"9'_.*'6,>$*)'"&,G%"$'&,7,'V.)9"7*)#,'8'6"'$*G"$"&%T)'
_.*',$9*)*)'G"$"'6"+'N@&#%7"+C'
X%' *6' <)&%9*)#*' 9*'?*G"$"&%T)' G.+,' *)' *6' &*)#$,' 9*6' !$,&*+,' 9*'

3.+#%&%"'8'!"2' 6"' %7G,$#")&%"'9*' 6"'G"$#%&%G"&%T)'9*' 6"+'N@&#%7"+H' "+@'
&,7,'6"')*&*+%9"9'9*'>*)*$"$'*+G"&%,+'9*'&,)V$,)#"&%T)'*)'6,+'_.*H'
V$*)#*'"'*66"+H'6,+'N%&#%7"$%,+'$*&,),&%*$")'6,+'%7G"&#,+'9*'6,+'S*&S,+'
*)'6,+'_.*'S"/@")'G"$#%&%G"9,','"'6,+'_.*'+*'6*+'N%)&.6"/"H'6"'*e&"&%"'8'
*6'"6&")&*'9*'*+"'G"$#%&%G"&%T)'*+#"/"'G,$'N*$+*'$*]*\"9"'*)'*6'&,)#*M
)%9,'9*'6"'+*)#*)&%"C'F)'*6'$*&."9$,'g'+*'&,)+%>)")'6"+'&,)&6.+%,)*+'
9*'.)'#"66*$'&,)'9*V*)+,$*+'Gd/6%&,+H'%)&6.%9,+'6,+'_.*'%)#*$N%)%*$,)'
*)'*6'&"+,'*+#.9%"9,H'*)'*6'&."6'*66,+'")"6%2")'6,+'"6&")&*+'8'6@7%#*+'9*6'
<)&%9*)#*'9*'?*G"$"&%T)'8'9*',#$,+'"+G*&#,+'9*'6"'"G6%&"&%T)'9*'6"'(*8'
9*'3.+#%&%"'8'!"2C'l"#$%$#&'()$*%6@%2(//#$%&*,%Q#F#,.*$#.%LRD/4&*.@%
#,%(,#-*.%)#/%&(012'/*%?%#,%/(%3#$.45,%34$2'(/m

)A$)L'-V"'$)("+%"+Q-$4)"UJ-/$/)R)K'/"+"()L&')QJVL#-'

F6'!$,&*+,'9*'3.+#%&%"'8'!"2'&,)#$"'=%*>,'U*&%),'8'3.")&S,'=%_.*H'
&,7")9")#*+'G,6@#%&,'8'7%6%#"$'9*6':6,_.*'5,)#*+'9*'5"$@"H'+*'S"/@"'

S,7/$*+'&"7G*+%),+'*)'6"'N*$*9"'lN*&%)"'9*6'&,$$*>%7%*)#,'9*'5"7G.\B)m'("+':$%+"+H'
&,$$*>%7%*)#,'9*'X")';"8*#"),H'8'6,+'9*+G6"2"7%*)#,+'>*)*$"9,+'G,$'6"'7"+"&$*H'7.)%M
&%G%,'9*'X")'3.")'-*G,7.&*),H'8H'G,$'d6#%7,H'6,+'+*&.*+#$,+',&.$$%9,+'*)'<+6"'5d&.$"H'
7.)%&%G%,'X")'b),V$*C'1&B'+*'#$"#"$B)'d)%&"7*)#*'6,+'G.)#,+'$*V*$*)#*+'"6'#*7"'9*'6"+'
N@&#%7"+'9*'9*+G6"2"7%*)#,'V,$2"9,'9*'6"+'&,7.)%9"9*+'9*'5"7G.\B)'8'X")';"8*#"),'
8'9*'6,+'V"7%6%"$*+'9*'N@&#%7"+'9*'6"'7"+"&$*C
gKJ'F+#"'9%7*)+%T)'*+'*+#.9%"9"'G,$'D1?;^1H'5".$%&%,C''("'*e&"&%"'+%7/T6%&"'9*6'9*M
$*&S,C'FW"7*)'9*'+%#."&%,)*+'&,6,7/%")"+C':,>,#BH'=C;CY'E)%N*$+%9"9'9*'6,+'1)9*+H'
OPPQC



gPi

&'*4$"-.(<

%)%&%"9,'&,)'6"'\,$)"9"'9*'N@&#%7"+',$>")%2"9"'G,$'6"'A%+&"6@"'OO'9*'
3.+#%&%"'8'!"2H'*)'">,+#,'9*'JKKngKQH'8'&"+%'9,+'"I,+'9*+G.4+H'*6'JP'9*'
\.)%,'9*'JKOKH'&.67%)"/"'+.'G$%7*$"'*#"G"'\.9%&%"6'&,)'6"'6*&#.$"'9*'
6"'+*)#*)&%"'9*'G$%7*$"'%)+#")&%"'G,$'G"$#*'9*'6"'X"6"'9*'3.+#%&%"'8'!"2'
9*6'c$%/.)"6'X.G*$%,$'9*':,>,#BC'
("'7"8,$'"+G%$"&%T)'9*'6"+'N@&#%7"+H'_.*'*)'>$")'7*9%9"'S"/@"'7,M

#%N"9,'+.'G"$#%&%G"&%T)'*)'6,+'*+&*)"$%,+'\.9%&%"6*+H'"'6,+'_.*'"+%+#%*$,)'
N*)&%*)9,'7d6#%G6*+',/+#B&.6,+'f.),'9*'*66,+'*6'7%*9,f'8'*)'6,+'_.*'
N"$%"+'9*'*66"+'.#%6%2"$,)'+.'G$,G%"'N,2H'*$"'_.*'"'#$"N4+'9*6'V"66,'+*'&,M
),&%*$"'6"'N*$9"9'+,/$*'6"'7")*$"'&,7,'S"/@")',&.$$%9,'6,+'S*&S,+H'
+,/$*'6,+'$*+G,)+"/6*+'9*'6,+'&$@7*)*+'&,7*#%9,+'8'+,/$*'*6'%7G"&#,'
_.*'S"/@")'#*)%9,'6,+'7%+7,+'*)'*66"+'8'+.+'&,7.)%9"9*+H'$*&.G*$"$'
*6'/.*)'),7/$*'9*'6"+'N@&#%7"+'8'9*'6"+'&,7.)%9"9*+'*$"'.)"'9*'+.+'
G$%,$%9"9*+C
=*+9*'6"'".9%*)&%"'9*6'<)&%9*)#*'9*'?*G"$"&%T)'6,+'$*G$*+*)#")#*+'

9*'6"+'N@&#%7"+'%)#.@")'6,'_.*H'+*>d)'*66,+H'+*$@")'"6>.)"+'9*'6"+'V"6*)M
&%"+' _.*' G,$' G$,/6*7"+' G$,/"#,$%,+' #*)9$@"' *+#"' +*)#*)&%"C' <)#.@")'
_.*'+.'N*$9"9'_.*9"$@"'+%6*)&%"9"Y'6"'),'%)&6.+%T)'9*'!*9$,';"+#*66"M
),+H'S"/%#")#*'9*'("+':$%+"+H'&,7,'.)"'9*'6"+'N@&#%7"+'9*'6"'7"+"&$*h'
%)#.@")'*6'),'$*&,),&%7%*)#,'9*'_.*'6,+'S"/%#")#*+'9*'*+#"'N*$*9"'*$")'
9,/6*7*)#*'N@&#%7"+H'#")#,'9*'6"'7"+"&$*'&,7,'9*'9*+G6"2"7%*)#,h'*6'
S*&S,'9*'_.*'),'#,9"+'6"+'N@&#%7"+'9*'9*+G6"2"7%*)#,'V,$2"9,'S./%*M
$")'+%9,'%)&6.%9"+'9*)#$,'9*'*+#*'G$,&*+,'G"$"'*V*&#,+'9*'$*G"$"&%T)H'
+*>d)'+*I"6"/")'6,+'6@9*$*+'9*'6,+'&,$$*>%7%*)#,+'9*'X")';"8*#"),gKg'
8'5"7G.\B)h'6"+'9.9"+'+,/$*'+%'+*'$*&,),&*$@"'6"'#,$#.$"'9*'"6'7*),+'
#$*+'9*' 6,+'S,7/$*+'_.*'V.*$,)'"+*+%)"9,+'*)' 6"'7"I")"'9*6'OO'9*'
7"$2,'9*'JKKKH'&,7,'S"/@")'G*9%9,'N"$%,+'V"7%6%"$*+'9*'6"+'N@&#%7"+C'
FW%+#@"'7.&S"'*WG*&#"#%N"H'G.*+'G"$"'6"+'N@&#%7"+'6"'+*)#*)&%"'9*M

/@"'+*$'.)'9,&.7*)#,'_.*'),'+,6,'9*/@"'&*I%$+*'"'.),+'G"$B7*#$,+'
\.$@9%&,+'&,)&$*#,+H'9"9"'6"'*W%>*)&%"'9*'G$,/"$'6"',&.$$*)&%"'9*'6,+'
S*&S,+H'*6'9*+G6"2"7%*)#,H'*6'+*&.*+#$,H'6"'#,$#.$"'8'*6'S,7%&%9%,'9"9,'
_.*' ),' /"+#"/"' &,)' 6"'7*$"' &,)V*+%T)' 9*6' 9*+7,N%6%2"9,h' G"$"' 6"+'

gKQ' A<X;1(^1' DF-F?1(' =F' (1' -1;<�-C' 3,$)"9"' 9*' S*&S,+' "#$%/.%/6*+C' lnH'
">,+#,H'JKKnmC':,>,#BH'=C;CH'AD-ME)%9"9'3.+#%&%"'8'!"2C
gKg''r.%*)*+'+*'9*+G6"2"$,)'&,7,'&,)+*&.*)&%"'9*'6"'7"+"&$*C



gPo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

N@&#%7"+'6"'+*)#*)&%"'$*G$*+*)#"/"'6"',G,$#.)%9"9'9*'&,)e$7"$'_.*'
+.'G"$#%&%G"&%T)'N*)&%*)9,'*6'7%*9,'),'S"/@"'+%9,'*)'N"),H'_.*'+.'
N*$+%T)'9*'6,+'S*&S,+'8'9*'6,+'%7G"&#,+'+.V$%9,+'S"/@"'#*)%9,'*&,'8'
S"/@"'+%9,'N"6,$"9"'*)'+.'$*"6'9%7*)+%T)'*)'*+,+'*+&*)"$%,+'\.$@9%&,+'
*' %)+#%#.&%,)"6*+' 8'_.*H' &,7,'&,)+*&.*)&%"H'_.*9"$@")'&,)+%>)"9,+'
e)"67*)#*'*)'6"'+*)#*)&%"H'&,)+#%#.84)9,+*'*66"'*)'6"'7*7,$%"'9*'6"'
#$">*9%"'N%N%9"'G,$'*66,+C
F6'JP'9*'\.)%,'9*'JKOKH'#$"+'6"'*),$7*'*WG*&#"#%N"'_.*'S"/@"'>*)*M

$"9,'*6'<)&%9*)#*'9*'?*G"$"&%T)gKiH'+*'9%,'6*&#.$"'"6'V"66,'9*6'*)#,)&*+'
66"7"9,';"+,'5"7G.\B)C'!*+*'"'_.*'+*'S"/@")'9*7,+#$"9,'&,)'7d6M
#%G6*+'#*+#%7,)%,+'6,+'%7G"&#,+'9%V*$*)&%"9,+'9*'6,+'9*+G6"2"7%*)#,+'
V,$2"9,+'8'9*'6"'7"+"&$*H'*6'c$%/.)"6'X.G*$%,$'9*&%9%T'_.*'6"'$*G"$"M
&%T)'"97%)%+#$"#%N"'f7*9%9"+'%)9*7)%2"#,$%"+f'9*/@"'+*$'%>."6'*)#$*'
9*6%#,+'+%7%6"$*+gKoC' 3"7B+'+*'7*)&%,)T'*6' #*7"'9*' 6"' #,$#.$"H'&,7,'
#"7G,&,' S./,' .)' G$,).)&%"7%*)#,' V$*)#*' "6' S,7%&%9%,' 9*' !*9$,'

gKi''b&.$$%9,'*)#$*'"/$%6'8'7"8,'9*'JKOKC
gKo' `("'X"6"' &,)+#"#"' 6"' %7G,+%/%6%9"9'9*'*N"6."$'9*' "&.*$9,'"' 6"+' $*>6"+'G$,/"#,$%"+'
,$9%)"$%"+'*6'9"I,'7"#*$%"6'*'%)7"#*$%"6'&".+"9,H'9*/%9,'l%m'"'6"'&")#%9"9'9*'N@&#%7"+H'
l%%m'"6'&"$B&#*$'7"+%N,'9*'N%,6"&%,)*+'9*'=*$*&S,+'0.7"),+'8'=*$*&S,'<)#*$)"&%,)"6'
0.7")%#"$%,H'8'l%%%m'"6'S*&S,'9*'_.*'*)'&"+,+'&,7,'*6'9*'6,+'9*+G6"2"9,+'V,$2"9"7*)#*'
#.N%*$,)'_.*'S.%$'9*'$*G*)#*'+%)'G,9*$'66*N"$+*'&,)'*66,+''9,&.7*)#"&%T)'"6>.)"'$*6"#%M
N"'"'6"'#%#.6"$%9"9'9*'6,+'/%*)*+'_.*'#.N%*$,)'_.*'9*\"$'"#$B+'.',#$,+'_.*'"&$*9%#"$")'+.'
G*$#*)*)&%"'9*'7.*/6*+C'1)#*'*+#"'+%#."&%T)'+.$>*'6"')*&*+%9"9'9*'#*)*$'_.*'*+#"/6*&*$'
.)'+%+#*7"'9*'$*G"$"&%,)*+'/"+"9,'*)'*6'&,)&*G#,'9*'6"'*_.%9"9H'+%>.%*)9,'6"'G$B&#%&"'
9*'6"';,$#*'<)#*$"7*$%&")"'9*'=*$*&S,+'0.7"),+'*)'6,+'&"+,+'9*'6"+'7"+"&$*+'9*'!.*M
/6,':*66,'8'9*'<#.")>,H'_.*'&,)+#%#.8*)'&,)9*)"+'$*&%*)#*+'&,)#$"';,6,7/%"'G,$'"+*+%M
)"#,+'8'9*+"G"$%&%,)*+'V,$2"9"+'&,7*#%9,+'G,$'>$.G,+'G"$"7%6%#"$*+'*)'2,)"+'$.$"6*+C'
1+@'7%+7,H'*)'"G6%&"&%T)'9*6'G$%)&%G%,'9*'*_.%9"9H'8'9"9"+'6"+'*+G*&%"6*+'&%$&.)+#")&%"+'
"$$%/"'7*)&%,)"9"+'*)'_.*'+*'9*+"$$,66"'*6'!$,&*+,'9*'3.+#%&%"'8'!"2H'&,$$*+G,)9*'*6'
*+#"/6*&%7%*)#,'9*' .)"+' #"/6"+' 9*' %)9*7)%2"&%T)' %)9%N%9."6' G,$' 9*6%#,' 8' G"$*)#*+&,'
9*'&"$B&#*$'e\,'_.*'#$"#*)'&,)\.)#"7*)#*' 6,+'9"I,+'7"#*$%"6*+'*' %)7"#*$%"6*+C'F6'*+M
#"/6*&%7%*)#,'9*'*+#"+'#"/6"+'9*/*'G"$#%$'9*6'N"6,$'"#$%/.%9,'"6'9"I,'G,$'*6'9*6%#,'7B+'
>$"N*H'_.*'%)9.9"/6*7*)#*'*+'*6'9*'S,7%&%9%,aC'F)Y'c?<:E-1('XE!F?<b?'=F('
=<Xc?<cb'3E=<;<1('=F':bDbcsH'X1(1'=F'3EXc<;<1'p'!1xC'?"9%&"&%T)Y'
OOKKOoKKKJiQJKKonKKLLC'!,+#.6"9,+Y'F9{"$';,/,+'c466*2'8'E/*$'F)$%_.*':")_.*2'
5C'=*6%#,Y'0,7%&%9%,'">$"N"9,'8',#$,+C'!$,&*9*)&%"Y'A%+&"6@"'OO'E)%9"9'-"&%,)"6'9*'
3.+#%&%"'8'!"2C'=*&%+%T)Y'X*)#*)&%"C':,>,#BH'=C;CH''lJPH'\.)%,H'JKOKmC'-.7*$"6'QgQC



gPL

&'*4$"-.(<

;"+#*66"),H')%'+,/$*'6"+'N@&#%7"+'9*'9*+G6"2"7%*)#,'_.*H'G,$'9%N*$+"+'
&%$&.)+#")&%"+H'),'S"/@")'+%9,'%)&6.%9"+'*)'*6'G$,&*+,C
=*',#$"'G"$#*H'G"$"'6"+'N@&#%7"+H'6"+'7*9%9"+'%)9*7)%2"#,$%"+'9*+&,M

),&%*$,)'6"+'&,)9%&%,)*+'G"$#%&.6"$*+'9*'&"9"'V"7%6%"'*'%)9%N%9.,gKLH'6,'
_.*'>*)*$T'.)'*),$7*'7"6*+#"$'*)#$*'6"+'&,7.)%9"9*+'9*'5"7G.\B)'
8'X")';"8*#"),h',#$"'+*$@"'6"'"&#%#.9'$*+G*&#,'9*'6"+'7*9%9"+'9*'$*+#%M
#.&%T)C'F6'c$%/.)"6'%7G"$#%T'T$9*)*+H'%7G.+,'G6"2,+'7BW%7,+'G"$"'6"'
$*"6%2"&%T)'9*',/$"+'9*'%)V$"*+#$.&#.$"H'9*+%>)T'%)+#%#.&%,)*+'*'%)+#")M
&%"+'G"$"'66*N"$6"+'"'&"/,'8'$*+G"69T'6"+'+,6%&%#.9*+'_.*'N"$%"+'N@&#%7"+'
S%&%*$,)'*)'*6'<)&%9*)#*'9*'?*G"$"&%T)C'F)'+@)#*+%+H'9%,'V,$7"'"'+.+'
G*#%&%,)*+'8')*&*+%9"9*+'"6'"97%#%$'.)"'9%$*&#"'$*6"&%T)'9*'&,)*W%9"9'
&,)'6,+'S*&S,+',&.$$%9,+'*6'OK'8'OO'9*'7"$2,'9*'JKKKC'
("'A%+&"6@"'D*)*$"6'9*'6"'-"&%T)'8'6,+'"/,>"9,+'$*G$*+*)#")#*+'9*'

6"+'N@&#%7"+'"G*6"$,)'6"'9*&%+%T)'9*6'c$%/.)"6C'!,$'+.'G"$#*H'6"'!$,&.M
$"9.$@"'D*)*$"6'9*'6"'-"&%T)'+,6%&%#T'6"').6%9"9'9*'6"'7%+7"'"$>.8*)M
9,'_.*H'G,$'.)'6"9,H'+*'6*+'*+#"/"'$*+#")9,'"'6"+'N@&#%7"+'6"'G,+%/%6%9"9'
9*'G$,/"$'6,+'9"I,+'_.*'S"/@")'+.V$%9,'*)#$*'*6'OK'8'OO'9*'7"$2,'9*'
JKKKH'"+@'&,7,'+.+'"6&")&*+'*)'*6'G$*+*)#*'8'6,+'%7G"&#,+'*)'+.'G$,M
8*&#,'9*'N%9"'"'V.#.$,C'
<)9*G*)9%*)#*7*)#*'9*'6"+'9*&%+%,)*+'_.*'+*'#,7"$")'*)'6,+'*+&*M

)"$%,+' \.$@9%&,+H' 6,+'G$,&*+,+',$>")%2"#%N,+' 6,&"6*+' &,)#%)."$,)'&,M
/$")9,'N%9"'*)'V.)&%T)'9*'6,+'%)#*$*+*+'9*'6"+'&,7.)%9"9*+'9*'5"7M
G.\B)'8'X")';"8*#"),C'D$")'G"$#*'9*'6,+'V"7%6%"$*+'9*'6"+'N@&#%7"+'9*'
6"'7"+"&$*',&.$$%9"'*)'("+':$%+"+'S,8'$*./%&"9,+'*)'X")'3.")'-*G,M
7.&*),'%)%&%"$,)'*6'G$,8*&#,'X%>.%*)9,'6"+'0.*66"+gKn'*)&"7%)"9,'"'
6"'$*&,)+#$.&&%T)'9*'6"'5*7,$%"'0%+#T$%&"'9*'+.'N*$*9"C'F)'("+':$%M
+"+'8'!*6"'F6'b\,'+*'&,)+,6%9T'*6'G$,&*+,'9*'$*#,$),'9*'N"$%"+'V"7%6%"+'

gKL'!"$#%&.6"$%9"9*+'*+G*&%e&"9"+'#")#,'*)'*6'%)&%9*)#*'9*'$*G"$"&%T)'&,7,'*)'*+#.9%,+'
G$*N%,+H'*)#$*'*66,+H'6"'*)&.*+#"'"9*6")#"9"'G,$'6"'E)%N*$+%9"9'X")':.*)"N*)#.$"'8'6"'
;-??H'*)'6"'_.*'),'+,6,'e>.$"/")'6,+'%)>$*+,+'G,$')d&6*,'V"7%6%"$'N@&#%7"'9*'9*+M
G6"2"7%*)#,'V,$2"9,H'+%),'6,+'")%7"6*+'_.*'G,+*@")'8'*6'#%G,'9*'"6%7*)#"&%T)'_.*'+*'
G,9@")'G$,N**$C
gKn'!$,8*&#,'"6'_.*'+*'9%,',$%>*)'"'G"$#%$'9*'6"'&,)7*7,$"&%T)'9*6'OO'9*'+*G#%*7/$*'9*'
JKOK'*)'6"'N*$*9"'("+':$%+"+C';,)N*$+"&%T)'G*$+,)"6H'9%&%*7/$*'9*'JKOKC



gPn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

&"7G*+%)"+' _.*' S,8' +*' ">$.G")' *)''#.*3.1%&gKPC'F)' X")';"8*#"),'
6,+' 6%9*$"2>,+'&"7G*+%),+'G*$7%#%*$,)' 6"' %9*)#%e&"&%T)'9*'Ji'V"7%M
6%"+'_.*'V.*$,)'N@&#%7"+'9*'9*+G6"2"7%*)#,'*)'6"+'N*$*9"+'9*'1)>,6"H'
1>."+':6")&"+H'c,$,H'1$$,8,S,)9,'8';"+%)>.@H'8'6"'&,,$9%)"&%T)'9*'
6"'&,)7*7,$"&%T)'9*'6,+'OO'"I,+'9*'6"'7"+"&$*'8'6,+'9*+G6"2"7%*)M
#,+C'(,+'S"/%#")#*+'9*6'&,$$*>%7%*)#,'9*'5"7G.\B)H' $*./%&"9,+'*)'
+.'7"8,$@"' *)'F6'-.*N,'5"7G.\B)','?,+"+'9*'5"7G.\B)H' &,)#%M
)."$,)'6,+'$*#,$),+'6"/,$"6*+'"'+.+'#%*$$"+C'16'#%*7G,'_.*'+*'9"/")'
*+#,+'G$,&*+,+',$>")%2"#%N,+'9*'6"'&,7.)%9"9'"V*&#"9"H'&,)#%)."/")'
*W#*)9%4)9,+*'N"$%,+'G$,8*&#,+'9*'#*u"gOK'8'G"67"'"V$%&")"gOO'G,$'6"+'
#%*$$"+'N*&%)"+'*H'%)&6.+,H'G,$'6"+'_.*'"6>.)"'N*2'G*$#*)*&%*$,)'"'6"+'
V"7%6%"+'&"7G*+%)"+'9*'*+#,+'9,+'&,$$*>%7%*)#,+C

A$)/"Q-(-K+)/")(".J+/$)-+(%$+Q-$4)'-.&')L'&N$%&'-&)R)"PX&'%$6
Q-&+"()(-+)L#$M&)L$'$)(J)QJVL#-V-"+%&'

("' %7G,$#")&%"' ,#,$>"9"' "' 6"' G$.*/"H' +.+' &"$"&#*$@+#%&"+' 8' 6.>"$'
9*)#$,'9*6'*+&*)"$%,'9*6'<)&%9*)#*'9*'?*G"$"&%T)H'"+@'&,7,'+.'G*+,'
+,/$*' 6"+' 9*&%+%,)*+' \.9%&%"6*+H' +*' &,)N%$#%T' *)'.),'9*' 6,+' "+G*&#,+'
_.*' 9%V*$*)&%"$,)' 6"' +*)#*)&%"' 9*' G$%7*$"' %)+#")&%"' 9*' 6"' G$,V*$%9"'
G,$' 6"' X"6"'!*)"6' 9*' 6"';,$#*'X.G$*7"'9*' 3.+#%&%"H' _.*' $*+,6N%T' 6"+'
%7G.>)"&%,)*+'*)'+*>.)9"'%)+#")&%"C'("').*N"'9*&%+%T)H'"'6"'_.*'+*'
9%,' 6*&#.$"'*6'JP'9*'"/$%6'9*'JKOOH'G.+,'*)'*6'&*)#$,' 6,+'9"I,+'_.*'
+*'S"/@")'9*7,+#$"9,'*)'*6'<)&%9*)#*'9*'?*G"$"&%T)h'+*'"G*>T'"'6"+'
$*>6"+'/B+%&"+'9*6'9*$*&S,'8'+*'&%IT'"'6"+'G*#%&%,)*+'$*"6%2"9"+'G,$'6,+'
"/,>"9,+'9*V*)+,$*+H'"+@'&,7,'"'6"+'G$.*/"+'"G,$#"9"+'G,$'6"'A%+&"6@"'
8'6"'!$,&.$"9.$@"C'

gKP'1+,&%"&%T)'9*'!*_.*I,+'!$,9.&#,$*+'1>$,G*&."$%,+'U@&#%7"+'9*'6"'U%,6*)&%"'U*M
$*9"'("+':$%+"+C
gOK's$/,6'7"9*$"/6*'_.*'$*_.%*$*'+*$'&.6#%N"9,'*)'>$")9*+'*W#*)+%,)*+'9*'#%*$$"'G"$"'
>"$")#%2"$'+.'G$,9.&#%N%9"9C'?*&,$$%9,'N*$*9"+'("+':$%+"+'8'!*6*'F6'b\,H'"/$%6M7"8,'9*'
JKOOC
gOO'F+G*&%*'),')"#%N"'&.8,'V$.#,'#"$9"'*)'G$,9.&%$+*'9*'&%)&,'"',&S,'"I,+'*)'G$,7*9%,C'
F6'$*e)"7%*)#,'9*6'&,$,2,'l),7/$*'9*6'V$.#,m'+*'S"&*'&,)'.)'G$,&*+,'9*'#*&)%e&"&%T)'
9*'>$")'*+&"6"'_.*'$*_.%*$*'G,&"'7"),'9*',/$"C



gPP

&'*4$"-.(<

;,)'/"+*'*)'*66,H'+*'S%2,'*6'&B6&.6,'9*'6"+'%)9*7)%2"&%,)*+H'8'&,)'
V.)9"7*)#,'*)'.)'"7G6%,'9*+"$$,66,'9*' 6,'_.*'*+' 6"' $*G"$"&%T)'*)'
*_.%9"9'&,)&6.8T'_.*'*66"'N.6)*$"/"'*)'*6'&"+,'*+G*&@e&,'6,+'9*$*M
&S,+'9*' 6"+'N@&#%7"+C'(,+'9"I,+'7,$"6*+' 8'7"#*$%"6*+' &".+"9,+'G,$'
6"' %)&.$+%T)'9*6':6,_.*'5,)#*+'9*'5"$@"'8'*6' 6.&$,'&*+")#*' V.*$,)'
&,)+%9*$"9,+'"6'7,7*)#,'9*'#$"9.&%$'*+,+'9"I,+'*)'&.")#@"+'&,)&$*M
#"+'G"$"'*6'&"+,'9*'6,+'OO'S,7%&%9%,+h'7%*)#$"+'_.*'G"$"'*6'9*6%#,'9*6'
9*+G6"2"7%*)#,'V,$2"9,'+*'9*#*$7%)"$,)'#,G*+H'+*>d)'*6'#"7"I,'9*6'
)d&6*,'V"7%6%"$'"V*&#"9,C'
!*+*'"'*+#*'"N")&*'*)'*6'%)#*)#,'9*'9*#*$7%)"$'*6'9"I,'%)9%N%9."6'8'

+.+'%7G"&#,+H'6"'9*/%6%9"9'9*'*+#"'+*>.)9"'9*&%+%T)'$"9%&T'*)'*6'&,)M
#*)%9,'9*'6"'$*G"$"&%T)'"'6,+'+.\*#,+'&,6*&#%N,+C'
p"'+*'S"/@"'9*7,+#$"9,'7*9%")#*'#*+#%7,)%,+'9*'6"+'N@&#%7"+H'"+@'

&,7,'9*'G*$%#,+'#4&)%&,+gOJH'*6'N"6,$'>*,>$Be&,H'+,&%"6'8'*&,)T7%&,'
9*'6"'N*$*9"'("+':$%+"+'&,7,'G.*)#*'*)#$*'*6'&,$$*>%7%*)#,'9*'X")'
;"8*#"),'8'5"7G.\B)H'N"6,$'_.*'+*'$*]*\"/"'*)'6,+'N@)&.6,+'&,7*$M
&%"6*+'*W%+#*)#*+'*)#$*'*+#"'N*$*9"'8'5"7G.\B)H'*)'6"+'"&#%N%9"9*+'_.*'
&,7G"$#@")'8'9*'6"+'_.*'G"$#%&%G"/")H'#"7/%4)H'6"+'N*$*9"+'&.8,+'&"M
7%),+'9*'"&&*+,'+*'./%&")'"'6"'*)#$"9"'9*6'&"+&,'.$/"),'9*'X")';"8*M
#"),H'"6',#$,'6"9,'9*'5"7G.\B)gOQC'X*'S"/@"'G$,/"9,'#"7/%4)'_.*'6,+'
7d6#%G6*+'9*+G6"2"7%*)#,+'V,$2"9,+'V$"&#.$"$,)'6,+'N@)&.6,+'+,&%"6*+'
8'6"+'$*6"&%,)*+'+,&%,*&,)T7%&"+'+T6%9"+H'_.*'+*'S"/@")'&,)+#$.%9,'"'
6,'6"$>,'9*'7.&S,+'"I,+H'8'$*+_.*/$"\"$,)'.)'G$,8*&#,'9*'N%9"'&"7M
G*+%),'9*'&"$B&#*$'+./$*>%,)"6C'F)'*6'<)&%9*)#*'9*'?*G"$"&%T)'S"/@"'
_.*9"9,'*WG.*+#,'_.*' 6"+'&,7.)%9"9*+'9*'("+':$%+"+'8'5"7G.\B)'
#*)@")'.)"'"7G6%"'*WG*$%*)&%"',$>")%2"#%N"'_.*'+*'S"/@"'#$"9.&%9,'*)'
"&&%,)*+'&,)&$*#"+'&,7,'6"'&,)+*&.&%T)'9*'.)"'*+&.*6"'8'9*6'+*$N%&%,'
9*'+"6.9H'*)#$*'7.&S,+',#$,+'6,>$,+'&,7.)%#"$%,+C'

gOJ' ;,7,' 6,' V.*' *)' *6' &"+,' 9*' 6"' 9,&#,$"'5"$@"'D%+*66*' X*$$"),':"$$*$"H' _.%*)' V.*'
66"7"9"'G,$'6"'e+&"6'p,6")9"'DT7*2'G"$"'9*7,+#$"$'6"+'$*6"&%,)*+'_.*'G*$7*"/")'6"'
&,)N%N*)&%"'*)#$*' 6,+'S"/%#")#*+'9*'6"'N*$*9"'("+':$%+"+'8'5"7G.\B)'"'G"$#%$'9*'+.+'
$*6"&%,)*+'&,7*$&%"6*+'*'%9*)#%#"$%"+C
gOQ'F6'A*+#%N"6'9*6'�"7*'8'6,+'#,$)*,+'9*'#*\,H'Vd#/,6'8'+TV#/,6H'*)#$*',#$,+C



iKK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1)#*'*+#"+'9*7,+#$"&%,)*+H'*6'c$%/.)"6'X.G*$%,$'9*':,>,#BH'"'#$"N4+''
9*'6"'X"6"'9*'3.+#%&%"'8'!"2H'S"/@"',$9*)"9,'7*9%9"+'&,)&$*#"+'8'*+G*M
&@e&"+'9*'$*G"$"&%T)'+%7/T6%&"h'*)'6"'+*)#*)&%"'9*'+*>.)9"'%)+#")&%"'
6"';,$#*'X.G$*7"'9*'3.+#%&%"'$*&.$$%T'"'.)'>%$,'$*#T$%&,'_.*'#*)9$@"'
*V*&#,+'G$B&#%&,+'7*),+'*+G*$")2"9,$*+H' +*>d)' 6"' %)#*$G$*#"&%T)'9*'
6,+'9%V*$*)#*+'>$.G,+'9*'N@&#%7"+H'7%*)#$"+'*6'c$%/.)"6'X.G*$%,$'%7M
G"$#%T'T$9*)*+H'6"';,$#*'X.G$*7"'+*'6%7%#T'"'*WS,$#"$H'*)'"#*)&%T)'"'
6"'%9*)#%9"9'9*'*+#"'%)+#%#.&%T)'+*>d)'6"';,)+#%#.&%T)'9*'OPPOgOgH'"$>.M
7*)#")9,'6"+'6%7%#"&%,)*+'_.*'+*'6*'%7G,)*)'"6'G,9*$'\.9%&%"6'V$*)#*'
"'6"+'&,7G*#*)&%"+'_.*'*6'7%+7,',$9*)"7%*)#,'+.G*$%,$'6*+',#,$>"'"'
6,+',#$,+'G,9*$*+'Gd/6%&,+C'
F)' 6"'+*)#*)&%"H' 6"';,$#*'*WS,$#"'8'+.>%*$*'#")#,'"6'>,/%*$),')"M

&%,)"6' &,7,' "' 6,+' *)#*+' #*$$%#,$%"6*+' _.*'G$%,$%&*)' 6,+' &"+,+' 9*' 6"+'
N@&#%7"+'8' 6"+'&,7.)%9"9*+'"' 6"+'_.*'+*' $*e*$*)' 6"+' +*)#*)&%"+C'-,'
,/+#")#*H' +*>d)' 6"+'N@&#%7"+H'),'.#%6%2T'+.'&"G"&%9"9'G"$"'*W%>%$' $*M
G,$#*+'*'%)V,$7*+'_.*'6*'G*$7%#%*$")'7,)%#,$*"$'*6'&.7G6%7%*)#,'9*'
,/6%>"&%,)*+'"'&"$>,'9*6'F+#"9,H'G*+*'"'#*)*$'6"'"#$%/.&%T)'9*'S"&*$'
+*>.%7%*)#,'"'+.+'G$,G%"+'9*&%+%,)*+'8'*WS,$#"&%,)*+C'
!"$"' 6"'&#!' 6"'+*)#*)&%"'9*'G$%7*$"' %)+#")&%"H'G.9,'S"/*$+*'*W#$"M

6%7%#"9,'*)'&.")#,'"'6"+'"#$%/.&%,)*+'9*6'G,9*$'\.9%&%"6H'"6',$9*)"$'"'
N"$%"+'%)+#%#.&%,)*+'9*6'F+#"9,'"&&%,)*+'_.*'6*+'&,$$*+G,)9*'"9,G#"$'
"'*66"+'9*'7")*$"'*W&6.+%N"'9*'"&.*$9,'&,)'6"+'&,7G*#*)&%"+'_.*'6*+'
"+%>)"'6"';"$#"'!,6@#%&"H'".)_.*'G"$"'6"+'N@&#%7"+'$*+.6#"$")'7B+'&,)M
#.)9*)#*+'6"+'9*&%+%,)*+'9*6'c$%/.)"6C
F6'&,)#*)%9,'9*'*+#"'+*>.)9"'9*&%+%T)H'*)'6,'$*6"#%N,'"6'9*6%#,'9*'

9*+G6"2"7%*)#,H'G"$"'7.&S"+'9*'6"+'N@&#%7"+'$*]*\"'6"'V"6#"'9*'&,7M
G$*)+%T)'9*'G"$#*'9*' 6,+'7">%+#$"9,+'9*' 6"+' %7G6%&"&%,)*+'8'9*6' "6M
&")&*'9*'9%&S"'&,)9.&#"'&.")9,'"V*&#"'"'N@&#%7"+'_.*'S"&*)'G"$#*'
9*' &,7.)%9"9*+' &,S*+%,)"9"+H' ,$>")%2"9"+' 8' &,)' V.*$#*+' 6"2,+' 9*'
&,)N%N*)&%"'&,7.)%#"$%"'*'%9*)#%9"9'$*6%>%,+"C'E),'9*'6,+'6@9*$*+'9*'
5"7G.\B)H'"6'$*V*$%$+*'"'6"+'9*&%+%,)*+'\.9%&%"6*+H'"e$7"Y

gOg''X*G"$"&%T)'9*'G,9*$*+C



iKO

&'*4$"-.(<

F+#,'),'9*V%)*'6,'_.*'+*$*7,+C'(,'_.*'N"7,+'"'+*$'9*G*)9*'7B+'9*'6"'
*+G*$")2"H'9*'6"'N,6.)#"9H'9*'6"'V*'_.*'#*)>,'&,7,'+*$'S.7"),'_.*'9*'6"'
+*)#*)&%"'*)'+@C'p"'_.*'&$*,'_.*'*+#B'$,9*"9"'9*'9*/%6%9"9*+'8'.),'+%'+*'
G,)*'"'*+G*$"$'#")#,'9*'6"'+*)#*)&%"'S"8'7.&S"+'9*+%6.+%,)*+H'_.*'8"'S")'
G"+"9,'Q','g'"I,+'8'+*>.%$B)'G"+")9,H'_.*'V.6"),'+*'7.$%T'*+G*$")9,'
_.*'N%)%*$"C'F)#,)&*+'8,'&$*,'_.*'"'7@'7*'>.+#"'7B+'N*$'6"'$*"6%9"9'_.*'
7%'V.#.$,H'G.*+'+%'*+,'N%*)*'+*$B'"G$*&%"9,'8'),+'"8.9"$B'"'+,6.&%,)"$'
6"'+,6%&%#.9'*&,)T7%&"H'+,&%"6'8'*)'&.")#,'"'*+#.9%,C';$*,'_.*'#,9,'*+#*'
G$,&*+,'),+'N%&#%7%2TH'),+'&,)N%$#%T'*)'N@&#%7"+'*)'6"'7*9%9"'*)'_.*'
*7G*2"7,+'"'G*9%$'8'&$*@7,+'_.*'*+'/.*),'G*9%$'&$*8*)9,'_.*'*+,'N"'
"'N*)%$'8'G*9%7,+'9*'"&.*$9,'"'6"+')*&*+%9"9*+H'),'_.*'+*'),+'G$*+*)#"M
/")H'_.*'+*'),+'G$*+*)#")H'8'_.*'S,8'#,9,'*6'G.*/6,'N%N*'*)'.)"'7"8,$'
*+&"6"C'p'9*+9*'S"&*'7.&S,'#%*7G,'8"'6"'$*G"$"&%T)'#*)9$@"'_.*'S"&*$+*'
*V*&#%N"'8'+*>.%7,+'*)'6"'2,2,/$"CCCgOi'

1S,$"'/%*)H'*6'G$,&*+,'9*'%7G6*7*)#"&%T)'9*'6"'6*8'S"/@"'G$,9.&%M
9,'&,)+*&.*)&%"+'_.*'G,9$@")'&"6%e&"$+*'9*'G,+%#%N"+H'9*6'!$,&*+,'9*'
3.+#%&%"'8'!"2'+,/$*'6"+'N@&#%7"+H'*)'G"$#%&.6"$'9*6'<)&%9*)#*'9*'?*G"M
$"&%T)C'E)"'9*'*66"+'*+'_.*'S")'"+.7%9,'&,7,'G$,G%"'6"'G,+%/%6%9"9'
9*'_.*'"'G"$#%$'9*'6"'*W%>*)&%"'9*'+.+'9*$*&S,+'"'6"'N*$9"9H'6"'\.+#%&%"'
8'6"'$*G"$"&%T)H'*66"+'9*/*)'+*$'$*&,),&%9"+H',@9"+'8'#*)%9"+'*)'&.*)#"'
*)'6"+'9*&%+%,)*+'_.*'9*/*)'"9,G#"$'6,+'T$>"),+'9*6'F+#"9,H'%)&6.%9,'
*6'G,9*$' \.9%&%"6H'G.*+' 6"+'7%+7"+' %7G"&#"$B)' +.'9*+#%),H'9*'"S@' +.'
$*"&&%T)' 9*' 9*+&,)&%*$#,' 8' *+&*G#%&%+7,' *)' *6' &"+,' &,)&$*#,H' G.*+'
),'+%*)#*)H'&,7,' 6,'*+G*$"/")H'_.*'*6'*\*$&%&%,'9*'*+,+'9*$*&S,+'"'
6"'N*$9"9H'6"'\.+#%&%"'8'6"'$*G"$"&%T)'S"8")'9*$%N"9,'*)'.)"'N*$9"9*$"'
G,+%/%6%9"9' 9*' #$")+V,$7"$' 6"+' *WG*&#"#%N"+' _.*' #*)@")' V$*)#*' "' +.+'
$*"6%9"9*+'&,)&$*#"+gOoC'
!,$'7*9%,' 9*' *+#*' G$,&*+,' 6"+' N@&#%7"+' "G$*)9%*$,)' "' G"$#%&%G"$'

*)'6,+'*+&*)"$%,+'\.9%&%"6*+H'"6'%)#*$N*)%$'8'S"/6"$'G,$'+@'7%+7"+'S"+#"'
9,)9*'6*+'V.*'G*$7%#%9,C'-,',/+#")#*H'+%*)#*)'_.*'),'V.*'+.e&%*)#*'8'

gOi'F)#$*N%+#"'&,)'S,7/$*C'5"7G.\B)H'7"8,'9*'JKOOC
gOo'E)"'"G$,W%7"&%T)'"'*+#*'#*7"'*+'9*+"$$,66"9"'*)'(F51<c?FH'3C'F6'9*$*&S,'&,7,'
&,)\.$,C' A*#%&S%+7,' 6*>"6H' N%,6*)&%"' 8'7,N%7%*)#,+' +,&%"6*+C' :,>,#BH'=C;C' X%>6,' 9*6'
S,7/$*'*9%#,$*+H'E)%N*$+%9"9'9*'6,+'1)9*+H'JKKPC



iKJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

_.*'6,+'*+G"&%,+'9"9,+'G,$'e+&"6*+'8'\.*&*+'),'&,$$*+G,)9*)'"'6,'9*M
&%9%9,'G,$'6"';,$#*';,)+#%#.&%,)"6C'=*'"S@'_.*'9*+G.4+'9*'&,),&*$'*6'
V"66,'9*'6"'&#!H'9%&S,'"G$*)9%2"\*'+*'S"8"'&,)&$*#"9,'*)'6"'9*&%+%T)'9*'
6"+'N@&#%7"+'9*'9*+G6"2"7%*)#,'V,$2"9,'9*'1>."+':6")&"+H';"+%)>.@H'
!*6*'F6'b\,H'1$$,8,S,)9,H'c,$,'8'1)>,6"H'9*'*7G$*)9*$'"&&%,)*+'
&,)&$*#"+'G"$"'6,>$"$'6"'%)&6.+%T)'9*'"_.*66"+'G*$+,)"+'_.*'),'V.*$,)'
&,)+%9*$"9"+'&,7,'N@&#%7"+'9*'9*+G6"2"7%*)#,'V,$2"9,'G"$"'*V*&#,+'
9*' $*G"$"&%T)C'F)' *V*&#,H' .)'9@"' 9*+G.4+'9*' 6"' 6*&#.$"' 9*6' V"66,' 9*'
+*>.)9"'%)+#")&%"'8'9"9"+'6"+'V"6*)&%"+'_.*'*)'+.',G%)%T)'*+#*'G.9,'
G$*+*)#"$H' 6,+'S"/%#")#*+'9*'*+"+'N*$*9"+'+*',$>")%2"$,)'G"$"'$*.)%$'
6,+'9"#,+'9*'6"+'G*$+,)"+'_.*'),'6,>$"$,)'+*$'$*&,),&%9"+'9*)#$,'9*'
*+#"'+*)#*)&%"H'_.%*)*+'+*'*)&.*)#$")'"'6"'*+G*$"'9*'_.*'6,'+*")'*)'.)"'
G$TW%7"'%7G.#"&%T)'G"$&%"6C
="9,'*6'4)V"+%+'9*'6"'%)N*+#%>"&%T)'"9*6")#"9"'G,$'*6'=?@H'_.*'+*'

&,)&*)#$"'*)'*6'9*+"$$,66,'9*6'*+G*&%"6'G$,&*+,'\.9%&%"6'*+G*&%"6'9%+*M
I"9,'G,$'*6'6*>%+6"9,$H'&,7,'7,9*6,'#$")+%&%,)"6'9*'\.+#%&%"H'"'&,)#%M
)."&%T)'+*'G$*+*)#"'.)'")B6%+%+'9*#"66"9,'9*6'&,)#*)%9,'9*'6"+'+*)#*)M
&%"+'9*'G$%7*$"'8'+*>.)9"'%)+#")&%"'G$,9.&%9"+'*)'*6'G$,&*+,',/\*#,'
9*'")B6%+%+C



iKQ

'0/L.#(&'*4$"-.(5

3/&"'23.(),U(5(

:"Q'"%&)eGfc)/")$.&(%&)eG)/")GHg^C
5&')"#)QJ$#)(")Q&+Q"/")$V+-(%W$)$)V-"VN'&()/")#$()BJ"'M$()

0'V$/$(C)@+4):-$'-&);]Q-$#C)0a&)h3)`)+Ci)efefdC)
7&.&%[T)YJ","()e_)/")$.&(%&)/")GHg^C

;,)+%9*$")9,Y

r.*'G,$'=*&$*#,'QiOn'9*6'P'9*'),N%*7/$*'9*'OPgP'+*'9*&6"$T'#.$M
/"9,' *6' ,$9*)' Gd/6%&,' 8' *)' *+#"9,' +*' +%#%,' #,9,' *6' #*$$%#,$%,' 9*' 6"'
?*Gd/6%&"h
r.*'G,$';,)+*\,+'9*'D.*$$"'U*$/"6*+'8'/"\,'*6'%7G*$%,'9*'+%#."M

&%,)*+' _.*' +*' S")' 7,9%e&"9,' +./+#")&%"67*)#*H' 7%*7/$,+' 9*' 6"+'
A.*$2"+'1$7"9"+'V.*$,)'\.2>"9,+'8'&,)9*)"9,+'&,7,'$*+G,)+"/6*+'
9*'9*6%#,+'&,)#$"'*6'F+#"9,h
r.*' 6"+' +%#."&%,)*+' %7G.*+#"+' ),' *+#.N%*$,)' ,$%*)#"9"+' G,$' 6,+'

G$%)&%G%,+'_.*'$*>.6")'6"'*+#"/%6%9"9'9*'6"+'A.*$2"+'1$7"9"+h
r.*'*+#"+'7*9%9"+'9*'*7*$>*)&%"'&$*"$,)'+%#."&%,)*+'%$$*>.6"$*+'*'

%)\.+#"+'G"$"'7%*7/$,+'9*'6"+'A.*$2"+'1$7"9"+H'_.*'*+#*'D,/%*$),'
&,)+%9*$"')*&*+"$%,'&,$$*>%$'G"$"'7")#*)*$'+.'G$*+#%>%,H

=*&$*#"Y

1$#@&.6,' OC|' ;,)&49*+*' "7)%+#@"' >*)*$"6' "' #,9,+' 6,+' 7%*7/$,+'
9*'6"+'A.*$2"+'1$7"9"+'G$,&*+"9,+','&,)9*)"9,+'G,$';,)+*\,+'9*'
D.*$$"'U*$/"6*+H'&,)'")#*$%,$%9"9'"6'P'9*'"/$%6'9*'OPgnH'&,7,'$*+G,)M
+"/6*+'9*'9*6%#,+'&,)#$"'6"'+*>.$%9"9'%)#*$%,$'9*6'F+#"9,H'8'6,+'&,)*W,+'
_.*'+*'S./%*$*)'&,7*#%9,H'&,)',&"+%T)','7,#%N,'9*'6,+'G$%7*$,+C'



iKg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1$#@&.6,'JC'(,+'/*)*e&%"$%,+'G,$'*6'"$#@&.6,'")#*$%,$'#*)9$B)'9*$*M
&S,'"'_.*'+*'6*+'$*&,),2&")'6,+'>$"9,+'7%6%#"$*+'9*'_.*'V.*$,)'G$%N"M
9,+H'G*$,'),'6,'#*)9$B)'"6'$*&,),&%7%*)#,'9*'6,+'+.*69,+H'G$*+#"&%,M
)*+'+,&%"6*+H'G$%7"+H')%'&."6_.%*$"',#$"'"+%>)"&%T)',e&%"6C'

3/&"'23.()CU(6

:"Q'"%&)A"R)Gfe^)/")YJ+-&)G^)/")GHgcC
5&')"#)QJ$#)(")Q&+Q"/"+)$V+-(%W$)")-+/J#%&)L&')#&()/"#-%&()
L&#W%-Q&()Q&V"%-/&()X$(%$)#$)S"QX$T)R)J+$)'"N$Y$)/")L"+$C)

F)Y'=%"$%,'be&%"6C'1I,'�;<'f')C|'JniJJC':,>,#BH' +B/"9,'OK'9*'
\.6%,'9*'OPigC
lvm
' 1$#@&.6,'OC|';,)&49*+*'"7)%+#@"'G"$"'6,+'9*6%#,+'G,6@#%&,+O'&,M

7*#%9,+'&,)'")#*$%,$%9"9'"6'O'9*'*)*$,'9*6'G$*+*)#*'"I,C
!"$"'6,+'*V*&#,+'9*6'G$*+*)#*'=*&$*#,H'+*'*)#%*)9*'G,$'9*6%#,+'G,M

6@#%&,+' #,9,+' "_.*66,+' &,7*#%9,+' G,$' )"&%,)"6*+' &,6,7/%"),+' &.8,'
7TN%6'S"8"'+%9,'*6'"#"_.*'"6'D,/%*$),H','_.*'G.*9")'*WG6%&"$+*'G,$'
*W#$"6%7%#"&%T)'*)'*6'"G,8,','"9S*+%T)'"'*+#*H','G,$'"N*$+%T)','+*&#"M
$%+7,'G,6@#%&,+C'
1$#@&.6,'JC|'F)'6,+'G$,&*+,+'_.*'"&#."67*)#*'+*'"9*6")#")'G,$'6,+'

9*6%#,+'"'_.*'+*'$*e*$*'*6'"$#@&.6,'")#*$%,$H'6"'".#,$%9"9'\.9%&%"6'&,7M
G*#*)#*H'&%N%6','7%6%#"$H'9*',e&%,','"'+,6%&%#.9'9*'G"$#*H',$9*)"$B'9*)M
#$,'9*'6,+'#$*%)#"'lQKm'9@"+'+%>.%*)#*+'"'6"'N%>*)&%"'9*'*+#*'=*&$*#,','
"'6"'G*#%&%T)'_.*'+*'6*'S">"'G,$'*6'+%)9%&"9,','+.'"G,9*$"9,H'&*+"$'*6'
G$,&*9%7%*)#,'8'G,)*$'*)'6%/*$#"9'%)&,)9%&%,)"6'"6'+%)9%&"9,C'
("'+*)#*)&%"'+*$B'"G*6"/6*'")#*'*6'c$%/.)"6'X.G*$%,$'5%6%#"$'8H'+%'),'

V.*$*'"G*6"9"H'+*'&,)+.6#"$B'*)'#,9,'&"+,'&,)'*6'7%+7,'c$%/.)"6C

O''F6';T9%>,'9*'!$,&*9%7%*)#,'!*)"6'N%>*)#*'*)#,)&*+H'6"'(*8'Pg'9*'OPQoH'9*e)@"'>*M
)4$%&"7*)#*'*)'*6'"$#@&.6,'gi'#"6*+'9*6%#,+'&,7,'"_.*66,+'_.*'&,7G$,7*#")'6"'G"2H'6"'
+*>.$%9"9'*W#*$%,$','6"'9%>)%9"9'9*'6"'-"&%T)C



iKi

'0/L.#

1$#@&.6,'gC|'(,+'/*)*e&%,+'9*6'G$*+*)#*'=*&$*#,'),'+*'*W#*)9*$B)'
"'6,+'9*6%#,+'&.8,+'&"$"&#*$*+'9*'"#$,&%9"9'$*N*6*)'.)"'*W#$*7"'%)+*)M
+%/%6%9"9'7,$"6C
1$#@&.6,'iC|'F6'/*)*e&%,'9*'6"'"7)%+#@"','9*6'%)9.6#,'9*'_.*'#$"#"'*6'

G$*+*)#*'=*&$*#,'+*'G*$9*$B'+%'9.$")#*'*6'#4$7%),'9*'6,+'#$*+'lQm'"I,+'
+%>.%*)#*+'"'6"'V*&S"'*)'_.*'+*'&,)&*9%*$*H'*6'+%)9%&"9,','$*,'V"N,$*&%M
9,'&,7*#%*$*'.)').*N,'9*6%#,C
1$#@&.6,'oC|';,)&49*+*'.)"'$*/"\"'9*'.)'lOm'"I,'9*'6"'G*)"'*V*&#%N"'

G$%N"#%N"'9*'6"'6%/*$#"9'_.*'9*/*)'+.V$%$'_.%*)*+'S"8")'+%9,'&,)9*)"M
9,+'G,$'9*6%#,+'&,7.)*+H'7*9%")#*'+*)#*)&%"'9*e)%#%N"'9%&#"9"'S"+#"'
6"'V*&S"'9*6'G$*+*)#*'=*&$*#,H'*)'_.*'+*'&,)7*7,$"'*6'G$%7*$'")%N*$M
+"$%,'9*6'D,/%*$),'9*'6"+'A.*$2"+'1$7"9"+C''

lvm

3/&"'23.()CU(7

:"Q'"%&))A"R)edje)/")YJ#-&)f)/")GHgcC
5&')"#)QJ$#)(")X$Q"+)$#.J+$()$/-Q-&+"()R)V&/-]Q$Q-&+"()$)
#&():"Q'"%&()+bV"'&()Gefc)/")GHg^)R)Gfe^)/")GHgcC)

@+4):-$'-&);]Q-$#C)0a&)h3*)`)+Ci)efg^GC)
7&.&%[T)YJ","()ee)/")YJ#-&)/")GHgcC

lvm
1$#@&.6,'OC|';,$$*+G,)9*'G$%N"#%N"7*)#*'"6'c$%/.)"6'X.G*$%,$'7%6%M

#"$'$*+,6N*$'6"+'+,6%&%#.9*+'9*'"7)%+#@"'_.*'+*'V,$7.6*)'&,)'/"+*'*)'*6'
=*&$*#,')d7*$,'OnJQ'9*6'"I,'*)'&.$+,C
1$#@&.6,'QC|'("+'G$,N%9*)&%"+'+,/$*'"7)%+#@"'_.*'9%&#*'*6'c$%/.)"6'

X.G*$%,$'5%6%#"$'),'+,)'&,)+.6#"/6*+h'G*$,'&,)#$"'*66"+'G.*9*'%)#*$M
G$*#"$+*'*6'$*&.$+,'9*'"G*6"&%T)'")#*'6"';,$#*'5%6%#"$'9*';*+"&%T)'8'
?*N%+%T)C'lvm
1$#@&.6,'gC|'("'&,)&*+%T)'9*'6"'"7)%+#@"'8'6"'9*6'%)9.6#,'),'$*_.%*M

$*)' G$*N%,' &,)&*G#,' V"N,$"/6*' "6' $*+G*&#%N,'1>*)#*' 9*6'5%)%+#*$%,''
!d/6%&,C
lvm



iKo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1$#@&.6,'PC|'(,+'9*6%#,+'&.6G,+,+'8'6,+'_.*'G.*9")'"G"$*\"$'*6'G*$M
9T)' \.9%&%"6',' 6"' &,)9*)"'&,)9%&%,)"6H'9*' "&.*$9,'&,)' 6"' 6*8'G*)"6'
*)'_.*'%)&.$$")'G,+#*$%,$7*)#*'6,+'V"N,$*&%9,+'&,)'6"'"7)%+#@"','*6'
%)9.6#,H'),'+*' #*)9$B)'*)'&.*)#"'G"$"' 6,+'*V*&#,+'9*6'"$#@&.6,'i'9*6'
&%#"9,'=*&$*#,')d7*$,'OnJQC
1$#@&.6,'OKC|'("'"7)%+#@"'8'*6' %)9.6#,'&,)&*9%9,+'G,$'*6'=*&$*#,'

)d7*$,'OnJQ'9*'OPigH'),'9"$B)'9*$*&S,'"'$*&6"7"&%,)*+'&,)#$"'*6'
F+#"9,'G,$'G"$#*'9*'_.%*)*+'S"8")'+%9,'V"N,$*&%9,+'&,)'*66,+C'

3/&"'23.()CU(8

:"Q'"%&)A"R)d^ef)/")GHgfC
5&')"#)QJ$#)(")/-Q%$+)J+$()/-(L&(-Q-&+"()%"+/-"+%"()$)S$Q-#-6

%$')"#)$]$+M$V-"+%&)/")#$)L$M)"+)#&()/"L$'%$V"+%&()"+)/&+/")
(JN(-(%")"#)"(%$/&)/")(-%-&C

;,)+%9*$")9,Y

r.*'9*'"&.*$9,'&,)'*6'=*&$*#,'QJO'9*'OPin'&,)#%)d")'*)'*+#"9,'
9*'+%#%,'6,+'9*G"$#"7*)#,+'9*';"69"+H';".&"H'0.%6"H'c,6%7"'8'U"66*'9*6'
;".&"H

=*&$*#"Y

1$#@&.6,'OC|';,)'*6'9,/6*',/\*#,'9*'V"&%6%#"$'*6'"e")2"7%*)#,'9*'6"'
G"2'*)'6,+'9*G"$#"7*)#,+'*)'9,)9*'+./+%+#*'*6'*+#"9,'9*'+%#%,'8'9*'
"&#%N"$'6"'6.&S"'&,)#$"'*6'9*6%#,H'+*'"9,G#")'6"+'+%>.%*)#*+'7*9%9"+Y
OC'("+'G*$+,)"+'_.*'S./%*$*)'&,7*#%9,'*)'6,+'9*G"$#"7*)#,+'")M
#*+'"6.9%9,+'6,+'9*6%#,+'"'_.*'+*'$*e*$*'*6'"$#@&.6,'J'9*'*+#*'=*&$*M
#,H'&,)'")#*$%,$%9"9'"6'Oi'9*',&#./$*'9*'OPinH'G,9$B)'+,6%&%#"$'"6'
D,/%*$),'_.*'+*'+.+G*)9"'*6'*\*$&%&%,'9*' 6"'"&&%T)'G*)"6'&,)#$"'
*66"+'lvm



iKL

'0/L.#

JC' '!"$"' N%>%6"$' *6' *+#$%&#,' &.7G6%7%*)#,'9*' 6,'9%+G.*+#,' *)' *+#*'
=*&$*#,'8'"&#%N"$'6"'6.&S"'&,)#$"'*6'9*6%#,'*)'6,+'7%+7,+'9*G"$#"M
7*)#,+'*)'9,)9*'+./+%+#*'*6'*+#"9,'9*'+%#%,H'&$4")+*'*)'6"'\.+#%&%"'
,$9%)"$%"'9%*2'lOKm'e+&"6*+'*+G*&%"6*+'_.*'"&#."$B)'/"\,'6"'+.G$*7"'
9%$*&&%T)'9*6'D,/%*$),H'"'#$"N4+'9*6'!$,&.$"9,$'D*)*$"6'9*'6"'-"M
&%T)H'8'_.*'*+#"$B)'%)N*+#%9,+'9*'6"+'+%>.%*)#*+'"#$%/.&%,)*+Y
"m'X,6%&%#"$'8'S"&*$'#,7"$'6"+'7*9%9"+')*&*+"$%"+'G"$"'*6'&.7G6%M
7%*)#,'9*'6"+'T$9*)*+'9*'9*#*)&%T)','9*'&"G#.$"H'6%/$"9"+'G,$'
6"+'".#,$%9"9*+'&,7G*#*)#*+C'F)'9*+"$$,66,'9*'*+#"'"#$%/.&%T)H'
G,9$B)'*W%>%$'9*6'X*$N%&%,'9*'<)#*6%>*)&%"';,6,7/%"),'8'9*'6"+'
9*7B+'".#,$%9"9*+'9*'G,6%&@"H'_.*' 6*+' +.7%)%+#$*)'*6'G*$+,)"6'
)*&*+"$%,'G"$"'66*N"$'"'&"/,'9%$*&#"7*)#*'6"+'&"G#.$"+h
/m'F\*$&*$' 6"' V.)&%T)' e+&"6' ")#*' 6,+' V.)&%,)"$%,+' 8' \.*&*+' 9*'
&,),&%7%*)#,H' +%)'G*$\.%&%,'9*' 6,'G$*N%+#,' *)' 6"';,)+#%#.&%T)'
)"&%,)"6H'8'9*'"&.*$9,'&,)'6"+'T$9*)*+'_.*'6*+'%7G"$#"'*6'G$,&.M
$"9,$'>*)*$"6'9*'6"'-"&%T)h
&m'=*).)&%"$'#,9,'9*6%#,'9*'_.*'#*)>")'&,),&%7%*)#,'8'G$,7,M
N*$'6"+'%)N*+#%>"&%,)*+'&,$$*+G,)9%*)#*+H'8'
9m'U%>%6"$'*6'&.7G6%7%*)#,''9*'6,+'9*/*$*+'_.*'*)'7"#*$%"'G*)"6'
#%*)*)'6,+'G*$+,)*$,+'7.)%&%G"6*+H'"6&"69*+'8'9*7B+'V.)&%,)"M
$%,+'9*'<)+#$.&&%T)C'

1$#@&.6,'JC'("' +.+G*)+%T)'9*'"&&%,)*+'"'_.*'+*' $*e*$*'*6',$9%)"6'
G$%7*$,'9*6'"$#@&.6,'")#*$%,$'+,6,'+*$B'"G6%&"/6*'G"$"'9*6%#,+'&,7*#%M
9,+'*)'*6'#*$$%#,$%,'9*'6,+'9*G"$#"7*)#,+'8"'&%#"9,+H'G,$'G"$#%&.6"$*+H'
G,$'&."6*+_.%*$"' V.)&%,)"$%,','*7G6*"9,+'Gd/6%&,+H'G,$'7%6%#"$*+','
G,$'>$.G,+',$>")%2"9,+'/"\,'6"'9*G*)9*)&%"'9*'\*V*+H'+%'*6'9*6%#,','6,+'
9*6%#,+'_.*'+*'6*'%7G.#")'S")'#*)%9,'G,$'&".+"Y
OC'''F6'"#"_.*','9*V*)+"'9*6'D,/%*$),','9*'6"+'".#,$%9"9*+h
JC'''("'")%7"9N*$+%T)'G,6@#%&"h
QC' ' ("' N%,6*)&%"' G"$#%9"$%"' *\*$&%9"' *)' $"2T)' 9*' 6"' G.>)"' 9*' 6,+'
G"$#%9,+C

lCCCm



iKn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1$#@&.6,'iC|'X*'+.+G*)9*$B)'6,+'G$,&*+,+'G*)"6*+'8'+*'&,)&*9*$B'6"'
6%/*$#"9'&,)9%&%,)"6'"'_.%*)*+'G,$'$"2T)'9*'*66,+'+*'*)&.*)#$*)'9*#*M
)%9,+'G,$'6,+'9*6%#,+'"'_.*'+*'$*e*$*'*+#*'=*&$*#,H'&.")9,'+*'&.7G6")'
6"+'+%>.%*)#*+'&,)9%&%,)*+Y
OC'r.*'+,/$*'*6'G$,&*+"9,'),'S"8"'$*&"@9,')%)>.)"'&,)9*)"'G,$'
9*6%#,+'9%+#%)#,+'lvmC
&m'r.*'6"'G*$+,)"6%9"9'9*6'G$,&*+"9,H'6"+'7,9"6%9"9*+'9*6'S*M
&S,'9*6%&#.,+,'8' 6"'+%#."&%T)'9*',$9*)'Gd/6%&,'),'S">")'9*+M
"&,)+*\"/6*'+.'6%/*$#"9C'

lvm

3/&"'23.()CU(9

:"Q'"%&)egfe)/")/-Q-"VN'")GG)/")GHgfC)5&')"#)QJ$#)(")%&V$+)
V"/-/$()"+)'"#$Q-K+)Q&+)#$()$/&L%$/$()L&')"#):"Q'"%&)d^ef)/")

ef)/")+&,-"VN'")/")GHgfC'

@+4):-$'-&);]Q-$#C)0a&)h3=)`)1&C)eHfcHC)
7&.&%[T),-"'+"()H)/")"+"'&)/")GHgHC

lvm
1$#@&.6,'OC|'(,+'9%*2'lOKm'A%+&"6*+'F+G*&%"6*+'&$*"9,+'G,$'*6',$9%)"6'

J'"$#@&.6,'O'9*6'=*&$*#,'KQJn'9*'OPinH'+*$B)'9*+%>)"9,+'G,$'*6'!$,&.M
$"9,$'D*)*$"6'9*'6"'-"&%T)'lvmC
1$#@&.6,'QC|'=*64>"+*'*)'6,+'>,/*$)"9,$*+'9*'6,+'9*G"$#"7*)#,+'9*'

;"69"+H';".&"H''0.%6"H'c,6%7"'8'U"66*'9*6';".&"'6"'V"&.6#"9'9*'G*9%$'6"'
+.+G*)+%T)'9*6'G$,&*+,'G,$'9*6%#,+'8'*)'6"+'&,)9%&%,)*+'_.*'#$"#"'*6'
=*&$*#,')d7*$,'KQJn'9*'OPinC'
1$#@&.6,'gC|'("+'G*$+,)"+'+%)9%&"9"+'G,$'6,+'9*6%#,+'"'_.*'+*'$*e*$*'

*6'"$#@&.6,'J'9*6'=*&$*#,'KQJnH'8'_.*'9*+**)'#*)*$'6"'+.+G*)+%T)'9*6'
G$,&*+,'G*)"6H'9*/*$B)'+,6%&%#"$6,'G,$'*+&$%#,'"6'$*+G*&#%N,'D,/*$)"M
9,$'}v~C
1$#@&.6,'oC|'(,+'e+&"6*+'*+G*&%"6*+H'*)'.+,'9*'+.+'"#$%/.&%,)*+H'+,6%M

&%#"$B)'6"'$*N,&"#,$%"'9*'6,+'/*)*e&%,+'&,)&*9%9,+'"'"_.*66"+'G*$+,)"+'



iKP

'0/L.#

_.*'%)&.$$%*$,)'*)'&."6_.%*$'9*6%#,','*+#"9,'")#%+,&%"6H','_.*'$*"6%2"M
$*)'&."6_.%*$'"&#,'9*'G*$#.$/"&%T)'9*6',$9*)'Gd/6%&,','9*'6"'#$")_.%M
6%9"9'+,&%"6H'G$*N%"'&,)+.6#"'&,)'*6'G$,&.$"9,$'>*)*$"6'9*'6"'-"&%T)C
1$#@&.6,'LC|'(,+'9,+',e&%"6*+'>*)*$"6*+'7%*7/$,+'9*6'c$%/.)"6'9*'

D$"&%"'9*'6"'\.$%+9%&&%T)'&"+#$*)+*'+*$B)'9*+%>)"9,+'G,$'*6'G$*+%9*)#*'
9*'6"'?*Gd/6%&"H'8'6,+'9,+'7%*7/$,+'7">%+#$"9,+'9*6'c$%/.)"6'5%6%#"$H'
G,$'*6'G$*+%9*)#*'9*'*+#"'&,$G,$"&%T)C'lvm

3/&"'23.()CU(:

0V+-(%W$)")*+/J#%&C):"]+-Q-&+"(

0V+-(%W$4'G$,N%*)*'9*6'N,&"/6,'>$%*>,'#5*)+0(#'_.*'+%>)%e&"',6N%M
9,H'"7)*+%"','G4$9%9"'9*'7*7,$%"C'
F)'*6'7(88(4*#2(4%/)%-#%-)*A'#%)+.#b4-#'9*'6"'?*"6'1&"9*7%"'9%&S,'#4$M

7%),'#%*)*H'*)#$*',#$"+H'6"'+%>.%*)#*'"&*G&%T)Y'`b6N%9,'6*>"6'9*'9*6%#,+H'
_.*'*+#%)>.*'6"'$*+G,)+"/%6%9"9'9*'+.+'".#,$*+aC
DE<((F?5b';"/")*66"+'6"'9*e)*'&,7,'`.)'"&#,'9*6'!,9*$'+,M

/*$"),'_.*'&./$*'&,)'*6'N*6,'9*6',6N%9,'6"+'%)V$"&&%,)*+'G*)"6*+'9*'
&%*$#"'&6"+*H'9")9,'G,$'&,)&6.+,+'6,+'G$,&*+,+'&,7*)2"9,+H'9*&6"$")M
9,'_.*'),'9*/*)'%)%&%"$+*'6,+'G*)9%*)#*+','/%*)'9*&6"$")9,'".#,7BM
#%&"7*)#*'6"+'&,)9*)"+'G$,).)&%"9"+','*)'N@"+'9*'&.7G6%7%*)#,aCJ'
(*T)'=.>.%#'*WG6%&"'_.*'`6"'"7)%+#@"'#%*)*'G,$'*V*&#,'*6'&,)+%9*$"$'

$*#$,"&#%N"7*)#*'&,7,'),'G.)%/6*'.)'S*&S,'G$*N%+#,'8'&"+#%>"9,'G,$'
6"'6*8'G*)"6'lvm'+%'6"'"7)%+#@"'+*'&,)&*9*'"'.)"'G*$+,)"'9*#*$7%)"9"H'
*)#,)&*+'6"'"7)%+#@"'&,)+#%#.8*'.)"'9*$,>"&%T)'9*'6"'6*8'&,)'&"$B&#*$'
%)9%N%9."6h'*+#"'"7)%+#@"'%)9%N%9."6'*+'.)'"&#,'"$/%#$"$%,'_.*'),'*)#$"'
*)'*6'&,)&*G#,'$"&%,)"6'9*'6"',$>")%2"&%T)'9*6'F+#"9,')%'+*'"&,7,9"'
"'6"+'V.)&%,)*+'\.$@9%&"+'),$7"6*+'9*6'F+#"9,'7%+7,C'lvm'("'"7)%+#@"'
),'G.*9*'+*$'"&,$9"9"'+%),'G,$'.)'"&#,'*)'V,$7"'9*'6*8aQC'

J'';1:1-F((1H'D.%66*$7,C''=%&&%,)"$%,'F)&%&6,G49%&,'9*'=*$*&S,'E+."6H':.*),+'
1%$*+Y'F9%#,$%"6'0*6%"+#"C'OPno
Q''=EDE<cH'(*T)C'5")."6'9*'=*$*&S,';,)+#%#.&%,)"6C'5"9$%9Y'F9C'A$")&%+&,':*6#$B)H'
OPJoH'GC'OOK



iOK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

(,+'9,&#$%)")#*+'&,6,7/%"),+H'*)#$*'*66,+'(.%+';"$6,+'!4$*2'lOPiPmH'
6.*>,'9*'+*I"6"$'_.*'6"'"7)%+#@"'8'*6'%)9.6#,'*)'7.&S"+'6*>%+6"&%,)*+'
+*'&,)+">$")'&,7,'&".+"6*+'G"$"'/,$$"$'6"'"&&%T)','6"'G*)"'$*V*$%9"+'
"'#,9"'&6"+*'9*'%)V$"&&%,)*+H'*)';,6,7/%"'+,6,'G$,&*9*)'G"$"'6"'9*6%)M
&.*)&%"'G,6@#%&"C'1+@'7%+7,H'*WG,)*'6"+'9%V*$*)&%"+'+.+#")&%"6*+'*)#$*'
*+#"+'9,+'e>.$"+H'9%&%*)9,'_.*'`6"+'+.+#")&%"6*+'+,)'_.*' 6"'G$%7*$"'
+*'&,)&*9*'9*'V,$7"'>*)*$"6H'*)'#")#,'_.*'*6'+*>.)9,'+*',#,$>"'9*'
V,$7"'%)9%N%9."6H'8H'+,/$*'#,9,H'_.*'6"'"7)%+#@"'9*+&,),&*'*6'9*6%#,H'6,'
S"&*'9*+"G"$*&*$'&,7,'V.*)#*'9*'G*)"6%9"9H'7%*)#$"+'_.*'*6'%)9.6#,'
$*&,),&*'*6'9*6%#,'&,7*#%9,H'G.*+'*6' %)9.6#,'*+'G*$9T)'8'*6'G*$9T)'
+.G,)*'*6'S*&S,'&,7,'9*6%&#.,+,'8'6"'$*+G,)+"/%6%9"9'9*6'">*)#*aC
!,$'+.'G"$#*H'*6'#$"#"9%+#"'16V,)+,'?*8*+'F&S")9@"'*WG$*+"'_.*'`6"'

&,)&*+%T)' 9*' 6"' "7)%+#@"' G.*9*' +*$' G.$"' 8' +%7G6*' ,' &,)9%&%,)"9"Y'
6"'G$%7*$"'+*',#,$>"'+%)'$*+#$%&&%T)'"6>.)"'9%+#%)#"'"' 6"'_.*'*+#"/6*M
&*' 6"' G$,G%"';,)+#%#.&%T)h' 6"' +*>.)9"' +.G*9%#"' +.' &,)&*+%T)' "6' 66*M
),'9*'&%*$#,+' $*_.%+%#,+H'9*' #"6'7")*$"'_.*' +%' *+#,+'),' +*' &.7G6*)'
G$*N%"7*)#*H' 6"'"7)%+#@"'S"/$B'9*')*>"$+*'*)'*6'&"+,'&,)&$*#,' lvm'
F+"+'&,)9%&%,)*+'f_.*'6"'6*8'*WG$*+"7*)#*'9*/*'*+#"/6*&*$f'G.*9*)'
"G.)#"$'"'6"+'7,9"6%9"9*+'9*6'9*6%#,'"6'&."6'+*'$*e*$*'6"'"7)%+#@"H'"'6"+'
&%$&.)+#")&%"+'*)'_.*'+*'S./%*$*'&,7*#%9,','"'6"+'&,)9%&%,)*+'G*$+,M
)"6*+'9*6'">*)#*agC
F6'G$,V*+,$'A*9*$%&,'F+#$"9"'U46*2'"e$7"'_.*'`6"'"7)%+#@"'&,)+%+M

#*'*)'*6',6N%9,'G,$'*6'F+#"9,'9*6'S*&S,'G.)%/6*'8'9*'+.+'&,)+*&.*)&%"+'
\.$@9%&,MG*)"6*+C'5B+'_.*'.)'7*9%,','&".+"'9*'*W#%)&%T)'9*'6"'"&&%T)'
G*)"6','9*'6"'G*)"H'6"'"7)%+#@"'&,)+#%#.8*'.)'+.G$*7,'$*7*9%,'G"$"'
>$"N*+'+%#."&%,)*+'9*'&,)]%&#,'+,&%"6'lvm'F6'<)9.6#,',G*$"'*W&6.+%N"M
7*)#*'G"$"'6,+'&,)9*)"9,+aiC''
*+/J#%&4'G$,N%*)*'9*6'6"#@)'(*/'-0'+H'_.*'+%>)%e&"H'+*>d)'*6'=%&&%,M

)"$%,'OC'D$"&%"'G,$'6"'&."6'+*'$*7%#*'#,#"6','G"$&%"67*)#*','+*'&,)7.#"'
.)"'G*)"H'JC'D$"&%"'_.*'*W&*G&%,)"67*)#*'&,)&*9*'*6'\*V*'9*'F+#"9,H'

g''?FpFX'F;01-=^1H'16,)+,C'("'G.)%/%6%9"9C':,>,#BH'=C;CY'F9C'E)%N*$+%9"9'FWM
#*$)"9,'9*';,6,7/%"H'OPLn
i' FXc?1=1'U�(FxH' A*9*$%&,C' =*$*&S,' !*)"6C' !"$#*' D*)*$"6C' :,>,#BH' =C;CY' F9C'
c*7%+H'OPno



iOO

'0/L.#

G,$'6"'&."6'G*$9,)"'#,#"6','G"$&%"67*)#*'.)"'G*)"','6"'&,)7.#"'G,$'
,#$"'7B+'/*)%>)"C
F6' %)9.6#,'*+'&,)+%9*$"9,'.)"'&,)9,)"&%T)','G*$9T)'9*' 6"'G*)"'

%7G.*+#"'G,$'*6'T$>"),'\.9%&%"6'&,7G*#*)#*'"6'".#,$','G"$#@&%G*'9*'.)'
9*6%#,C'
;"/")*66"+'6,'9*e)*'&,7,'`lvm'X.G$*+%T)','9%+7%).&%T)'9*'G*M

)"+H'8"'G,$'*)&,)#$"$'*W&*+%N,'*6'&"+#%>,'6*>"6H'8"'")#*'6"'G*$+,)"6%9"9'
9*6'9*6%)&.*)#*'8'6"+'&%$&.)+#")&%"+'9*6'&"+,H'&,7,'G,$'"&#,'9*'>*)*M
$,+%9"9'#$"9%&%,)"6','*W&*G&%,)"6'9*6'G,9*$'Gd/6%&,tt';,)7.#"&%T)'
9*'6"'G*)"'9*'7.*$#*'G,$',#$"'G$%N"#%N"'9*'6%/*$#"9C'tt'FW*)&%T)'9*'
6*8Ctt'(%/*$"&%T)'9*',/6%>"&%T)C' lvm'F)' 6,'*+#$%&#"7*)#*'G*)"6H' 6"+'
!"$#%9"+'&,)+%9*$"/")'*6'%)9.6#,'&,7,'&,)9,)"&%T)','$*7%+%T)'9*'6"'
G*)"'_.*'*6'9*6%)&.*)#*'7*$*&@"'*)'"6>d)'&"+,aC''
!"$"' *6'7%+7,'".#,$' `6"' "7)%+#@"' *+',6N%9,h'G*$9T)'*+' %)9.6>*)M

&%"H'G%*9"9C'1_.*66"'),'$*G,)*H'+%),'/,$$"h'*+#*')"9"'/,$$"H'+%),'_.*'
"/")9,)"' 8' $*G,)*C'("' "7)%+#@"' N.*6N*'S"&%"' 6,'G"+"9,' 8'9*+#$.8*'
S"+#"'*6'G$%7*$'N*+#%>%,'9*6'7"6C'F6'G*$9T)'),'N"'+%),'S"&%"'6,'V.#.$,H'
8'&,)+*$N"'*)'*6'G"+"9,'&.")#,'6,'S"'G$,9.&%9,C'F6'G*$9T)'+.G,)*'
&$%7*)h'6"''"7)%+#@"'),'+.G,)*')"9"H'"'),'+*$'6"'"&.+"&%T)C'F6'G*$9T)'
),'$*S"/%6%#"h'")#*+H'G,$'*6'&,)#$"$%,H'"I"9*'"'6"'+*)#*)&%"'9*6'\.*2'6"'
&,)V*+%T)H'"6'7*),+'%7G6@&%#"H'9*6'+*)#*)&%"9,'_.*'6,'"&*G#"C'("'"7M
)%+#@"'),'+,6"7*)#*'G.$%e&"'6"'"&&%T)H'+%),'_.*'6"'9*+#$.8*h'),'G"$"'*)'
*+#,Y'9*+#$.8*'S"+#"'6"'7*7,$%"'8'".)'6"'7%+7"'+,7/$"'9*'6"'"&&%T)C'
F6'G*$9T)'*+'7B+'\.9%&%"6'_.*'G,6@#%&,h'6"'"7)%+#@"H'7B+'G,6@#%&"'_.*'
\.9%&%"6C'F6'G*$9T)'*+'.)'V"N,$'"%+6"9,'_.*'&,)N%*)*'"'6,+'"&#,+'%)9%M
N%9."6*+h' 6"'"7)%+#@"'*+'.)"'"/+,6.&%T)'>*)*$"6'_.*'&,)N%*)*'7B+'"'
6,+'S*&S,+'&,6*&#%N,+C'lvm'6"'"7)%+#@"'*+'"'N*&*+'.)'"&#,'9*'\.+#%&%"h'8'
"6>.)"'N*2'"&#,'9*'G$.9*)&%"'8'S"/%6%9"9aC
F)'+@)#*+%+H'6"'"7)%+#@"'/,$$"'#,9,+'6,+'*V*&#,+'9*6'9*6%#,H'*W#%)>.*'

*6'*\*$&%&%,'9*'6"'"&&%T)'G*)"6'8'6"'*\*&.&%T)'9*'6"'G*)"h'7%*)#$"+'_.*'*6'
%)9.6#,'+*'6%7%#"'"'*W#%)>.%$'6"'G*)"'%7G.*+#"H'"$#@&.6,+'nJH').7*$"6'QH'
8'nnH').7*$"6'JH';T9%>,'!*)"6'&,6,7/%"),C'F6'%)9.6#,'#,7"'*)'&.*)#"'
"6'9*6%)&.*)#*'&,7,'#"6H'*+'9*&%$H'*+'9*'&"$B&#*$'G"$#%&.6"$C'F)'&"7/%,H'
*)'6"'"7)%+#@"'+*'7%$"'7B+'*6'#%G,'9*'9*6%#,'_.*'"6'%)V$"&#,$H'G,$'6,'_.*'
*+'9*'&"$B&#*$'>*)*$"6C'F+'9*&%$H'_.*'*)'6"'"7)%+#@"'),'+*'&,)+%9*$"'6,'



iOJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

%)9%N%9."6'+%),'*6'%)#*$4+'>*)*$"6'9*'6"'&,7.)%9"9C'!,$'*66,H'6,+'9,&#$%M
)")#*+'S")'"e$7"9,'_.*'6"'"7)%+#@"'#%*)*'.)"'e)"6%9"9'G,6@#%&"H'&."6'
*+'6"'9*'&,)#$%/.%$'"'$*+#"/6*&*$'*6',$9*)'G*$#.$/"9,C'1+@'6,'*WG$*+T'6"'
;,$#*'X.G$*7"'9*'3.+#%&%"'"6'+*I"6"$'`v6"')*&*+%9"9'9*'$*V*$%$+*'%7M
G*$+,)"67*)#*'"6'S*&S,','S*&S,+'"7)%+#%"9,+H'9*'),'#,7"$'*)'&.*)#"'
.)'S*&S,'9*#*$7%)"9,')%' "'.)'9*6%)&.*)#*'*)'G"$#%&.6"$H' *+' 6,'_.*'
9%V*$*)&%"'"'6"'"7)%+#@"'9*6'%)9.6#,aoC'

3/&"'23.()CU(;

:"Q'"%&)^^Hf)/")GHjg)/"#)L'"(-/"+%")/")#$)!"LbN#-Q$T)kL&')"#)
QJ$#)(")&'.$+-M$)#$)/"S"+($)+$Q-&+$#lC

;,)+%9*$")9,Y
r.*'G,$'=*&$*#,')d7*$,'OJnn'9*'JO'9*'7"8,'9*'OPoi'+*'9*&6"$T'

#.$/"9,'*6',$9*)'Gd/6%&,'8'*)'*+#"9,'9*'+%#%,'*6'#*$$%#,$%,')"&%,)"6C'
r.*'6"'?*Gd/6%&"'9*';,6,7/%"'&"$*&*'9*'.)'%)+#$.7*)#,'6*>"6'$*M

>6"7*)#"$%,'9*'+.'9*V*)+"')"&%,)"6'8'_.*'*+')*&*+"$%,'*+#$.&#.$"$'6,+'
G6")*+'9*'+*>.$%9"9'%)#*$%,$'8'*W#*$%,$'9*'6"'-"&%T)H'7*9%")#*'6"'*WG*M
9%&%T)'9*'.)'*+#"#.#,'_.*'9*e)"'6,+'"6&")&*+'9*'9%&S"'G,6@#%&"h'
r.*'*+'G*$*)#,$%"',/6%>"&%T)'9*6'F+#"9,'N*6"$'G,$'*6'/%*)*+#"$'8'6"'

G$,#*&&%T)'9*'6,+'"+,&%"9,+'/$%)9B)9,6*+'*6'&6%7"'9*'&,)e")2"'_.*'
*7")"'9*6'&.7G6%7%*)#,'9*'6"+'7*9%9"+'9*'+*>.$%9"9')"&%,)"6h'
r.*'6,+'9*/*$*+'_.*'6"';,)+#%#.&%T)'-"&%,)"6'e\"'"6'F\*&.#%N,H'"'6"+'

A.*$2"+'1$7"9"+'8'"'6,+'&,6,7/%"),+'*)'>*)*$"6H'*)'6,'_.*'&,)&%*$)*'
"'6"'9*V*)+"')"&%,)"6H'9*/*)'+*$'G.)#."6%2"9,+'*)'V,$7"'&,)&$*#"'8'
9*#"66"9"h'
r.*' 6,+' &,7G$,7%+,+' _.*' *6' G"@+' #%*)*' &,)#$"@9,+' *)' *6' &"7G,'

%)#*$)"&%,)"6'$*_.%*$*)'6"'"9,G&%T)'8'*\*&.&%T)'9*'7*9%9"+'_.*'V,$M
#"6*2&")'+.'+*>.$%9"9'%)#*$%,$'8'*W#*$%,$h'
r.*' 6"' "&&%T)' +./N*$+%N"' _.*' G$,G.>)")' 6,+' >$.G,+' *W#$*7%+#"+'

G"$"'"6#*$"$'*6',$9*)'\.$@9%&,'$*_.%*$*'.)'*+V.*$2,'&,,$9%)"9,'9*'#,M
9,+'6,+'T$>"),+'9*6'G,9*$'Gd/6%&,'8'9*'6"+'V.*$2"+'N%N"+'9*'6"'-"&%T)h'

o'';b?cF'XE!?F51'=F'3EXc<;<1H'X"6"'!6*)"H'X*)#*)&%"'lJJH',&#./$*H'OPnOmC'



iOQ

'0/L.#

r.*'6"'7,N%6%2"&%T)'8'6"'9*V*)+"'&%N%6H'G,$'+.'%7G,$#")&%"'8'#$"+&*)M
9*)&%"H'9*/*)'+*$'"7G6%"7*)#*'&,),&%9"+'G,$'6"'G,/6"&%T)'&,6,7/%"M
)"H'8"'_.*'#"6*+'"+G*&#,+'&,7G*#*)'"'6"'-"&%T)'*)#*$"H'8'),'+,)'9*'
%)&.7/*)&%"'*W&6.+%N"'9*'6"+'A.*$2"+'1$7"9"+h'
r.*' 6"'&"$*)&%"'9*'.)' %)+#$.7*)#,' 6*>"6'_.*',$>")%&*' 6"'9*V*)+"'

)"&%,)"6'&,)66*N"'>$"N*'G*6%>$,'G"$"'6"'*+#"/%6%9"9'9*6'F+#"9,H'G,$'6,'
&."6'*+')*&*+"$%,'G$*N*$'6"+'7*9%9"+'&,)'_.*'9*/*'$*+G,)9*$+*'"'&."6M
_.%*$'*7*$>*)&%"h'
r.*' 6"+' G"$#%&.6"$*+' &%$&.)+#")&%"+' 9*' ,$9*)' Gd/6%&,' _.*' "&#."6M

7*)#*'N%N*'*6'G"@+'S"&*)')*&*+"$%"'6"'"9,G&%T)'%)7*9%"#"'9*'7*9%9"+'
_.*'G*$7%#")'6"'"]%&&%T)'9*'6"',$>")%2"&%T)'9*'6"'9*V*)+"')"&%,)"6H'
7%*)#$"+'+*'*WG%9*'*6'&,$$*+G,)9%*)#*'*+#"#.#,'6*>"6C'
lvm
1$#@&.6,'JiC'c,9,+'6,+'&,6,7/%"),+H'S,7/$*+'8'7.\*$*+'),'&,7M

G$*)9%9,+' *)' *6' 66"7"7%*)#,' "6' +*$N%&%,'7%6%#"$' ,/6%>"#,$%,H' G,9$B)'
+*$'.#%6%2"9,+'G,$'*6'D,/%*$),'*)'"&#%N%9"9*+'8'#$"/"\,+'&,)'6,+'&."6*+'
&,)#$%/.8")'"6'$*+#"/6*&%7%*)#,'9*'6"'),$7"6%9"9C'
1$#@&.6,'QQC
!1?sD?1Ab'QC|'F6'5%)%+#*$%,'9*'=*V*)+"'-"&%,)"6H' G,$' &,)M

9.&#,'9*'6,+';,7")9,+'".#,$%2"9,+H'G,9$B'"7G"$"$H'&.")9,'6,'*+#%M
7*'&,)N*)%*)#*H'&,7,'9*'G$,G%*9"9'G"$#%&.6"$H'"$7"+'_.*'*+#4)'&,)M
+%9*$"9"+'&,7,'9*'.+,'G$%N"#%N,'9*'6"+'A.*$2"+'1$7"9"+C'
lvm
'

3/&"'23.()CU(<

A"R)^g)/")+&,-"VN'")GH)/")GHfeC)
k5&')#$)QJ$#)(")/"Q'"%$)J+$)$V+-(%W$)R)(")/-Q%$+)+&'V$()
%"+/-"+%"()$#)'"(%$N#"Q-V-"+%&)R)L'"("',$Q-K+)/")#$)L$MlC

1$#@&.6,'OC|';,)&49*+*'"7)%+#@"'>*)*$"6'"'6,+'".#,$*+H'&T7G6%&*+','
*)&./$%9,$*+'9*'S*&S,+'&,)+#%#.#%N,+'9*'9*6%#,+'G,6@#%&,+'&,7*#%9,+'
")#*+'9*'6"'N%>*)&%"'9*'6"'G$*+*)#*'(*8C



iOg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1$#@&.6,' JC|' !"$"' 6,+' *V*&#,+' 9*' *+#"' (*8H' *)#%4)9"+*' G,$' 9*6%#,+'
G,6@#%&,+'6,+'#%G%e&"9,+'*)'*6';,9%>,'!*)"6'&,7,'$*/*6%T)H'+*9%&%T)','
"+,)"9"H'8'6,+'&,)*W,+'&,)'*66,+'G,$'S"/*$'+%9,'&,7*#%9,+'G"$"'V"&%M
6%#"$6,+H'G$,&.$"$6,+H'&,)+.7"$6,+'.',&.6#"$6,+C
lCCCm
1$#@&.6,'gC|'("+'".#,$%9"9*+'_.*'G,$'&."6_.%*$'7,#%N,'*+#4)'&,),M

&%*)9,'9*'G$,&*+,+'G,$'9*6%#,+'9*e)%9,+'*)'*6'"$#@&.6,'J'9*'*+#"'(*8H'
6,+'*)N%"$B)'%)7*9%"#"7*)#*'"6'$*+G*&#%N,'c$%/.)"6'X.G*$%,$H'*6'_.*'
9*&$*#"$B'6"'&*+"&%T)'9*'G$,&*9%7%*)#,'G,$'7*9%,'9*'".#,'%)#*$6,&.M
#,$%,C
1$#@&.6,'iC|'(,+'/*)*e&%"9,+'G,$'*+#"'(*8'"'_.%*)*+'),'+*'S./%*$*'

%)%&%"9,'G$,&*+,','_.*'+*'*)&.*)#$*)'*)'6%/*$#"9'G,$'&."6_.%*$'7,#%M
N,H'),'G,9$B)'+*'66"7"9,+H'$*_.*$%9,+H'),'%)N*+#%>"9,+'G,$')%)>.)"'
".#,$%9"9C
1$#@&.6,'oC|'r.*9")'"'+"6N,'6"+'%)9*7)%2"&%,)*+'9*'G*$\.%&%,+'&".M

+"9,+'"'G"$#%&.6"$*+'G,$' $"2T)'9*' 6,+'S*&S,+',/\*#,'9*' 6"'G$*+*)#*'
"7)%+#@"C
F6'F+#"9,'),'"+.7*')%)>.)"'$*+G,)+"/%6%9"9'"6'$*+G*&#,C
1$#@&.6,'LC|'F6'"$#@&.6,'JKJ'9*6';T9%>,'!*)"6'_.*9"$B'"+@Y'`A"/$%M

&"&%T)'8'#$Be&,'9*'"$7"+'8'7.)%&%,)*+'9*'.+,'G$%N"#%N,'9*'6"+'A.*$M
2"+'1$7"9"+C'F6'_.*'+%)'G*$7%+,'9*'".#,$%9"9'&,7G*#*)#*'%7G,$#*H'
V"/$%_.*H'$*G"$*H'"67"&*)*H'&,)+*$N*H'"9_.%*$"H'+.7%)%+#$*'"'&."6_.%*$'
#@#.6,','G,$#*'"$7"+','7.)%&%,)*+'9*'.+,'G$%N"#%N,'9*'6"+'A.*$2"+'5%M
6%#"$*+','9*'6"'!,6%&@"'%)&.$$%$B'*)'G$%+%T)'9*'9,+'lJm'"'&%)&,'lim'"I,+aC
1$#@&.6,'PC|'!"$"'6,+'*V*&#,+'9*'6"'G$*+*)#*'(*8'8'&,)'*6'e)'9*'S"/%M

6%#"$'"'6"'!,6%&@"'-"&%,)"6'G"$"'&.7G6%$'*e&"27*)#*'&,)'6"+'V.)&%,)*+'
_.*'6*'&,7G*#*)H'*+G*&%"67*)#*'*)'"_.*66"+'2,)"+'"S,$"'"V*&#"9"+'G,$'
6"'+./N*$+%T)H'$*N@+#"+*'9*'V"&.6#"9*+'*W#$",$9%)"$%"+'"6'G$*+%9*)#*'9*'
6"'?*Gd/6%&"'G,$'*6'#4$7%),'9*'.)'lOm'"I,'G"$"'$*,$>")%2"$'6"'!,6%&@"'
-"&%,)"6H'9,#"$6"'8'*_.%G"$6"'9*'6,+'7*9%,+')*&*+"$%,+'G"$"'>"$")#%2"$'
6"'+*>.$%9"9'9*'#,9"+'6"+'G*$+,)"+'$*+%9*)#*+'*)';,6,7/%"C



iOi

'0/L.#

3/&"'23.(),U(H

Zr.4'*+'6"'"7)%+#@"'8'&T7,'+*'9*/*'"G6%&"$[
=%$*&#%N"'_.*'*6'G$*+%9*)#*'9*'6"'?*Gd/6%&"H'*6'7%)%+#$,'9*'3.+#%&%"'

8'*6'G$,&.$"9,$'>*)*$"6'9*'6"'-"&%T)'*)N@")'"6'G"@+'8'*)'*+G*&%"6'"'6"+'
".#,$%9"9*+H'&,)'*6',/\*#,'9*'*WG6%&"$'*6'+%>)%e&"9,'8'*6'"6&")&*'9*'6"'
(*8'9*'17)%+#@"'_.*'S"'*)#$"9,'*)'N%>*)&%"'"'G"$#%$'9*6'JK'9*'),N%*7M
/$*'9*'OPnJH'V*&S"'9*'+.'G./6%&"&%T)'*)'*6'=%"$%,'be&%"6C
lvm
OOC'F('FX!<?<cE'=F'(1'(FpC'F6'*+G@$%#.'9*'6"'(*8'9*'17)%+#@"'

*+'6"'G"2H'+.'$*&.G*$"&%T)H'+.'"e")2"7%*)#,h'*+'6"'$*&,)&%6%"&%T)'*)#$*'
#,9,+'6,+'&,6,7/%"),+C'p'*+H'*)'>$")'7")*$"H'6"'>"$")#@"'9*'6"'\.+#%&%"'
+,&%"6H'9*6'$*+G*#,'"'6"'9%>)%9"9'S.7")"H'9*'6"'+*>.$%9"9'9*'6,+'&,6,7M
/%"),+C'("'"G6%&"&%T)'9*'6"'(*8H'9*/*'7")#*)*$'#"6*+'N"6,$*+C
lvm

3/&"'23.()CU(5O

(+'$#$1.#1'0%)$&8'141.#1)%./+&,

F)' *6' ,$9*)' %)#*$)"&%,)"6LH' +%>.%*)9,' "';,$&.*$"';"/*2.#' 9*+9*'
6"'G*$+G*&#%N"'9*6'=*$*&S,'<)#*$)"&%,)"6'9*'6,+'=*$*&S,+'0.7"),+'
8'9*6'=*$*&S,'<)#*$)"&%,)"6'0.7")%#"$%,H'+*'S")'$*&,),&%9,'6,+'+%M
>.%*)#*+'#%G,+'9*'"7)%+#@"'9*G*)9%*)9,'9*'6"'V,$7"'9*'>,/%*$),'8'9*'
6"+'9*&%+%,)*+'_.*'*66,+'"9,G#*)'G"$"'6,>$"$'6"'$*&,)&%6%"&%T)H'"'+"/*$Y

$O) =-&#$%&'-$() &) $J%&$V+-(%W$(4' +,)' "_.*66"+' _.*' "/+.*6N*)'
"'N%,6"9,$*+'9*'9*$*&S,+'S.7"),+'8' +,)'G$,7,N%9"+'&,)' 6"' %)M
#*)&%T)' 9*' /*)*e&%"$' "' 6,+' %)#*>$")#*+' 9*6' G$,G%,' $4>%7*)C' X,)'

L'';b?;EF?1';1:FxEcH'X")#%">,H'3.+#%&%"'!*)"6'<)#*$)"&%,)"6H'E)%N*$+%9"9'</*$,M
"7*$%&")"'9*'54W%&,H':%/6%,#*&"'A$")&%+&,'�"N%*$';6"N%>*$,H'JKKOC



iOo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

&,)+%9*$"9"+'&,)#$"$%"+'"6'=*$*&S,'<)#*$)"&%,)"6'9*'6,+'=*$*&S,+'
0.7"),+C'
("'+,6"'*WG*9%&%T)'9*'6*8*+'9*'*+#"'@)9,6*'%7G6%&"'6"'$*+G,)+"/%6%M
9"9'%)#*$)"&%,)"6'9*6'F+#"9,'_.*'6"+'9%&#*H'8'6"'"G6%&"&%T)'9*'*+#"+'
G,$'G"$#*'9*'6"+'".#,$%9"9*+'&,7G*#*)#*+'&,)+#%#.%$@"'N%,6"&%T)'9*'
6,+'#$"#"9,+'%)#*$)"&%,)"6*+'9*'9*$*&S,+'S.7"),+C'F)',#$,+'#4$7%M
),+H'`6"'$*+G,)+"/%6%9"9'%)#*$)"&%,)"6'_.*'+*'9*$%N"'9*'.)"'6*8'9*'
"7)%+#@"'_.*'G$,9.&*'6,+'*V*&#,+'")#*+'+*I"6"9,+H'),'+*'*N%#"')%'*)'
*6'&"+,'*)'*6'_.*'6"'7%+7"'S./%*$*'#*)%9,'*6'$*+G"69,'G,G.6"$H'G.*+'
"'G*+"$'9*'*66,H' 6"'"G$,/"&%T)'9*'.)"' 6*8'9*'*+#*'#%G,'&,)#$%/.8*'
"' &$*"$' .)' "7/%*)#*' 9*' %7G.)%9"9' _.*' G,9$@"' +,&"N"$' *6' ,$9*)'
9*7,&$B#%&,'8'9"$'6.>"$'"',#$"+'>$"N*+'N%,6"&%,)*+'9*'6,+'9*$*&S,+'
S.7"),+anC'F)' *+#*'7%+7,' +*)#%9,H' 6"';,$#*' <)#*$"7*$%&")"' 9*'
=*$*&S,+'0.7"),+'+*'S"'G$,).)&%"9,'*)').7*$,+"+',G,$#.)%M
9"9*+PC'
NO)=-&#$%&'-$()/")S$Q%&)&)$V+-(%W$()/")S$Q%&4'+,)'+%#."&%,)*+'9*'
S*&S,'_.*'G$,9.&*)'6,+'7%+7,+'*V*&#,+'_.*'6"+'6*8*+'9*'"7)%+#@"C'
`-,' "/+.*6N*)' 6*>"67*)#*' "' N%,6"9,$*+' 9*' 9*$*&S,+' S.7"),+' "'
#$"N4+'9*'.)"'6*8H'G*$,'+,)'G$,N,&"9"+'G,$'6,+'"&#,+'.',7%+%,)*+H'
9*e&%*)&%"+',')*>6%>*)&%"+'9*'.)'$4>%7*)'&,)'6"'%)#*)&%T)'9*'7")M
#*)*$'*)'6"'%7G.)%9"9'"'6,+'%)#*>$")#*+'9*6'G$,G%,'$4>%7*)aOKC''
QO)7"+\]Q$(4' 9*' "&.*$9,' &,)'=%")"';"$,6%)"'D."$@)'5"$#@)*2'
`+,)'.#%6%2"9"+'&,7,'.)'7*&")%+7,'G"$"'$*+#"/6*&*$'6,+'9*$*&S,+'
9*'"_.*66"+'G*$+,)"+'_.*'S")'+%9,'&,)9*)"9"+'%)\.+#"7*)#*H'G.*+'
6"+'),$7"+'G*)"6*+'G,$'6"+'_.*'V.*$,)'*)\.%&%"9"+'*+#B)'*)&"7%)"M
9"+'"'$*+#$%)>%$'*6'>,&*'8'*6'*\*$&%&%,'9*'&%*$#,+'9*$*&S,+'V.)9"7*)M
#"6*+'&,7,'*6'9*$*&S,'9*'*WG$*+%T)','9*'"+,&%"&%T)aOOC

n'';"+,'0.>,'?,9$@>.*2'N+C'E$.>."8C';,7.)%&"&%T)'QJJtOPnnC'=%&#"7*)'9*6';,7%#4'
9*'=*$*&S,+'0.7"),+H'GB$$C'nCJ'8'OJCgC
P'';"+,'5*)*+*+'?*8*+'N+C';S%6*C'<)V,$7*'Qgt'PoH';"+,+'OOCJCJn'"'OOCQJh';"+,'16&%9*+
X")9,N"6'A6,$*+'8',#$,+'N+C'!*$dC'<)V,$7*'gQtKKH';"+,'OKoLKC
OK' ' ;b?cF' <-cF?15F?<;1-1'=F'=F?F;0bX'0E51-bX';"+,'U%66">$B)'
5,$"6*+'8',#$,+'N+C'D."#*7"6"'`;"+,')%I,+'9*'6"'&"66*aH'OPPPC
OO''DE1?<-'51?c^-FxH'=%")"';"$,6%)"C'("'"9,G&%T)'9*'6*8*+'9*'"7)%+#%"'*)';,M
6,7/%"Y'.)'G.)#,'9*'N%+#"'6%/*$"6C''F)Y'!"+"9,'8'G$*+*)#*'9*'6"'N%,6*)&%"'*)';,6,7/%"C''
:,>,#BH'=C;CY';*$*&H'OPno



iOL

'0/L.#

F\*7G6,+'#@G%&,+'9*'*+#"'&6"+*'9*'6*8*+'9*'"7)%+#@"'+,)'6"+'_.*'`/*M
)*e&%")'"'G$*+,+'G,6@#%&,+','9*'&,)&%*)&%"C'!.*9*'9*&%$+*H'*)'$*"6%9"9H'
_.*'*6'*V*&#,'9*'*+#"+'6*8*+'),'*+'G*$9,)"$'"'6,+'"7)%+#%"9,+H'+%),'*)'
$*"6%9"9'G*9%$6*+'G*$9T)'G,$' 6"+' %)\.+#%&%"+' &,7*#%9"+'*)' +.'&,)#$"C'
lvm'-,'+*'&,)+%9*$")'6*8*+'9*'"7)%+#@"'/*)4e&"+H'"_.*66"+'_.*H'9*+M
G.4+' 9*' *WG*9%9"+H'7")#%*)*)' .)"' G,6@#%&"' $*G$*+%N"' S"&%"' "_.*66"+'
&,)9.&#"+'_.*'G$*#*)9*'"/+,6N*$aOJC'
;%#")9,'"6'$*6"#,$'*+G*&%"6'9*'=*$*&S,+'0.7"),+H';,$&.*$"';"/*M

2.#OQ'">$*>"'_.*'`G"$"'_.*'.)"'6*8'9*'"7)%+#@"H'9*'6"+'_.*'),+,#$,+'
66"7"7,+' <)*aO8#+H' *)' N*$9"9' 6,' +*"H' *+' )*&*+"$%,' _.*' "_.*66,+' _.*'
+*'/*)*e&%*)'9*'*66"'G.*9")'$*%)+*$#"$+*'*V*&#%N"7*)#*'"' 6"'N%9"'*)'
+,&%*9"9H'+%)'*6'$%*+>,'9*'+*$',/\*#,'9*').*N"+'7*9%9"+'$*G$*+%N"+aC'
/O)@PQ"LQ-&+$#"(4'+,)'"_.*66"+'`_.*'"'G*+"$'9*6'"G"$*)#*'7"6'_.*'

G$,9.&*)'"6'"/+,6N*$'"'N%,6"9,$*+'9*'9*$*&S,+'S.7"),+H'+*'&,)+%9*M
$")')*&*+"$%"+'G"$"'&$*"$'&,)9%&%,)*+'G$,G%&%"+'G"$"'*6' 6,>$,'9*'.)'
"&.*$9,'9*'G"2',H'.)"'N*2'6,>$"9,'*+#*H'G"$"'V"N,$*&*$'6"'$*&,)&%6%"M
&%T)')"&%,)"6aC'
b#$,+'\.$%+#"+'S")'&6"+%e&"9,'6"+'6*8*+'9*'"7)%+#@"H'"+@Y
0N(&#J%$(4'+,)'"_.*66"+'_.*'),'*+#B)'+.\*#"+'"')%)>.)"'$*+#$%&&%T)C'
3&+/-Q-&+$#"(4'&.")9,'9*G*)9*)'9*6'&.7G6%7%*)#,'9*'.)"'9*M
#*$7%)"9"',/6%>"&%T)OgC'
D"+"'$#"(4'+%'$*&"*)'+,/$*'#,9"'&6"+*'9*'9*6%)&.*)#*+','>$.G,+'9*'
%7G6%&"9,+'*)'.)'G$,&*+,C
A-V-%$/$(4'6"+'_.*'+*'&,)&*9*)'"'9*#*$7%)"9"+'G*$+,)"+','9*6%#,+C
5#"+$(4'6"+'_.*'/,$$")'#,9,+'6,+'*V*&#,+H'%)&6.+%N*'6"'$*+G,)+"/%M
6%9"9'&%N%6C

OJ'';b?cF'<-cF?15F?<;1-1'lOPPPmC'</@9CH').7*$"6'OOC
OQ'';b?cF'<-cF?15F?<;1-1'lOPPPmC'</@9CH').7*$"6'OOC
Og''D*)*$"67*)#*'6"+'6*8*+'9*'"7)%+#@"'*)';,6,7/%"H'".)_.*'),'6,'9%>")'*WG$*+"7*)#*'
*)'+.'#@#.6,H'&,7,'+@'6,'S%2,'6"'(*8'QL'9*'OPnOH'`G,$'6"'&."6'+*'9*&6"$"'.)"'"7)%+#@"'&,)M
9%&%,)"6aH'S")'+%9,'&,)9%&%,)"9"+H'G,$'*\*7G6,H'"'6"'*)#$*>"'9*'"$7"+H'"'6"'9*+7,N%6%2"M
&%T)','$*%)+*$&%T)'"'6"'N%9"'&%N%6'9*'6,+'>$.G,+'"$7"9,+H'"'6"'$*G"$"&%T)H'"'6"'&,)V*+%T)'
9*'6"'N*$9"9H'*)#$*',#$"+C



iOn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

5'&L-$(4'+%'+*'&,)&*9*)'")#*+'9*'6"'+*)#*)&%"'&,)9*)"#,$%"C'
*VL'&L-$(4'+%'+*'"G6%&")'#"7/%4)'"'6,+'+.\*#,+'&,)9*)"9,+C

3#$("()/")-+/J#%&
("'9,&#$%)"'S"'&6"+%e&"9,'*6'%)9.6#,H'9*'"&.*$9,'&,)'?*8*+'F&S")M

9@"'*)Y'
5'&L-&4'*6'_.*'+*'&,)&*9*'"'G*$+,)"'&,)9*)"9"'G,$'+*)#*)&%"'\.M
9%&%"6'*)'e$7*C
*VL'&L-&4'_.*'+*',#,$>"'".)'")#*+'9*'_.*'*6'V"N,$*&%9,'S"8"'+%9,'
&,)9*)"9,C
F&%$#4'+%'&,/%\"'#,9"+'6"+'+")&%,)*+'%7G.*+#"+'"6'+.\*#,'"'_.%*)'+*'
&,)&*9*C
5$'Q-$#4'+%'"6&")2"'"'.)"'G*$+,)"','"'N"$%"+'9*'"_.*66"+'G*$+,)"+'
_.*'e>.$")'*)'6"'+*)#*)&%"C
D"+"'$#4'&.")9,'&,7G$*)9*'"'.)')d7*$,'%)9*#*$7%)"9,'9*'G*$M
+,)"+
5$'%-QJ#$'4) +%' V"N,$*&*' "' .)"' ,' "' N"$%"+' G*$+,)"+' *WG$*+"7*)#*'
+*I"6"9"+C

3/&"'23.()CU(55

1'(/#".,1!,+8&)(,
#%&"#1#+1-,:)#"%,1%'(),%'+;1+,$1!'"&).,$1
!,+8&)(,$;1#+10<=>141+'1)-#+$)'1('&*+)('1#%1

('+).'.1.#1&/&,"'1

H)/")V$'M&)/")GHHd

OC'F6'!"&#,'!,6@#%&,'G,$' 6"'!"2'8' 6"'=*7,&$"&%"H' +.+&$%#,'*6'J'9*'
),N%*7/$*'9*'OPnPH'&,)+%>)"'"+G*&#,+'V.)9"7*)#"6*+'G"$"'6,>$"$'6"'
$*&,)&%6%"&%T)')"&%,)"6C
(,+'#*7"+'_.*'7B+'G$*,&.G")'S,8'"'6"'-"&%T)'V.*$,)'"/,$9"9,+'

*)'6"'9%+&.+%T)'_.*'66*NT'"'6"+'&,)&6.+%,)*+'9*'&,)+*)+,'G6"+7"9"+'*)'
9%&S,'!"&#,Y'6"'"97%)%+#$"&%T)'9*'\.+#%&%"H'*6')"$&,#$Be&,H'6"'$*V,$7"'



iOP

'0/L.#

*6*&#,$"6H'6"+'%)N*$+%,)*+'Gd/6%&"+'*)'2,)"+'9*'&,)]%&#,'8H'G,$'+.G.*+M
#,H'6"'G"2H'*6',$9*)'Gd/6%&,'8'6"'),$7"6%2"&%T)'9*'6"'N%9"'&%.9"9")"C
;,)'*6',/\*#%N,'9*'&.67%)"$'*W%#,+"7*)#*'*6'G$,&*+,'9*'G"2'8'$*M

&,)&%6%"&%T)'&,)'*6'5MOPH'+*'S"&*')*&*+"$%,'$*V$*)9"$'*+,+'"&.*$9,+'
*'%)&,$G,$"$'*6*7*)#,+'"9%&%,)"6*+'_.*'+.+#%#.8")'"_.*66,+'_.*'V,$M
7"/")'G"$#*'9*'6"'?*V,$7"';,)+#%#.&%,)"6'_.*'),'&.67%)T'+.'#$B7%#*'
*)'OPnPC
F)'&,)+*&.*)&%"H'6,+'+%>)"#"$%,+'9*6'G$*+*)#*'9,&.7*)#,'"+.7*)'

6,+'+%>.%*)#*+'&,7G$,7%+,+H'9*$%N"9,+H'#,9,+H'9*'&,)+*)+,+'8"'6,>$"M
9,+' 8'9*' +.'N,6.)#"9'9*'e)"6%2"$' *W%#,+"7*)#*' *+#*'9*+*7G*I,'9*'
G"&%e&"&%T)Y
;,%)&%9%7,+'*)' 6"')*&*+%9"9'9*'_.*'"' #$"N4+'9*' 6,+'7*&")%+7,+'

,$9%)"$%,+'9*'?*V,$7"';,)+#%#.&%,)"6','7*9%")#*'6"'&,)N,&"#,$%"'9*6'
;,)+#%#.8*)#*'!$%7"$%,H'!6*/%+&%#,H'?*V*$4)9.7','1+"7/6*"';,)+#%M
#.8*)#*H'+*'V,$#"6*2&"' 6"' 6*>%#%7%9"9'%)+#%#.&%,)"6'8' 6"'"G$,/"&%T)'9*'
7"#*$%"+'9*'N%#"6'%7G,$#")&%"'G"$"'6"'&,)+*&.&%T)'9*'6"'G"2C
-,+'&,7G$,7*#*7,+'"'G$,7,N*$' 6,+'"&.*$9,+'G,6@#%&,+')*&*+"M

$%,+'G"$"'"6&")2"$'*+#*'&,7*#%9,'9*'"7G6%"&%T)'9*'6,+'*+G"&%,+'9*7,M
&$B#%&,+C
=*'#,9"+'7")*$"+H'6"'9*&%+%T)'_.*'+*'#,7*'*)'*+#*'+*)#%9,'9*/*$B'

*+#"$'G$*&*9%9"'9*'.)'"7G6%,'"&.*$9,'_.*'%)&6.8"'*6'"+*)#%7%*)#,'9*'
_.%*)*+'*\*$2")'6"'!$*+%9*)&%"'9*'6"'?*Gd/6%&"C
JC'!"$"'G$,7,N*$'6"'%)&,$G,$"&%T)'"'6"'N%9"'&%N%6'9*'6,+'>.*$$%66*$,+'

8'+.'#$B)+%#,'9*'6"'6.&S"'"$7"9"'"'6"'N%9"'G,6@#%&"H'+*'&,7G$,7*#*)'"'
$*+G"69"$'*6'*+#"/6*&%7%*)#,H'G,$'.)"'+,6"'N*2H'9*'.)"';%$&.)+&$%G&%T)'
F+G*&%"6'9*'!"2'G"$"'G"$#%9,+'G,6@#%&,+'+.$>%9,+'9*'7,N%7%*)#,+'"62"M
9,+'*)'"$7"+'9*+7,N%6%2"9,+'8'$*%)&,$G,$"9,+'"'6"'N%9"'&%N%6C'=%&S"'
&%$&.)+&$%G&%T)'G"$"'X*)"9,'9*'6"'?*Gd/6%&"'8';B7"$"'9*'?*G$*+*)M
#")#*+'+*'"G6%&"$BH'"'7B+'#"$9"$H'*)'6"+'*6*&&%,)*+'9*'OPPJH'8'+.+'&"$"&M
#*$@+#%&"+'+*'9*e)%$B)'*)#$*'6,+'+%>)"#"$%,+'*)'G,+#*$%,$'"&.*$9,C
QC'F)'&.")#,'"6'A,)9,'-"&%,)"6'G"$"'6"'!"2H'G$*N%+#,'*)'*6'!"&#,'

!,6@#%&,H'9*+#%)"9,'"'"9*6")#"$'"&&%,)*+'8'G$,>$"7"+'9*'/*)*e&%,'&,M
7.)%#"$%,'*)'6"+'2,)"+'9,)9*'6"'>.*$$%66"'9*+7,N%6%2"9"'S"8"'#*)%9,'
%)].*)&%"H'G,9$B'+*$'"7G6%"9,'*)'+.'e)")&%"&%T)'G,$'*6'D,/%*$),H'6"'



iJK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

*7G$*+"'G$%N"9"'8'G,$'"_.*66"+'V.)9"&%,)*+'%)#*$)"&%,)"6*+'_.*'*+#4)'
9%+G.*+#"+'"'/$%)9"$'+.'"G,8,'"'*+#"'%)%&%"#%N"C
X*'&$*"$B'.)"'\.)#"'9*'"6#,')%N*6'G"$"'6"'197%)%+#$"&%T)'8'!$,7,M

&%T)'9*'*+#*'A,)9,'_.*'9*+"$$,66*'*+#,+',/\*#%N,+C
gC'(,+'+%>)"#"$%,+'9*'*+#*'"&.*$9,H'$*+G"69"$B)'.)"'?*V,$7"'F6*&M

#,$"6'_.*'#*)9$B'6"+'+%>.%*)#*+'/"+*+Y
M;,)'*6'e)'9*'"7G6%"$'6"+',G,$#.)%9"9*+'*6*&#,$"6*+'8'9*'7,9*$)%M

2"$'6,+'G$,&*9%7%*)#,+'9*'N,#"&%T)'+*'*+#"/6*&*$B'6"'c"$\*#"'F6*&#,$"6'
8'*6'N,#,'*)'"7/%*)#*'$*+*$N"9,'G"$"'6"+'*6*&&%,)*+'9*'"6&"69*+'"'G"$#%$'
9*'OPPJ'8'+*'*+#.9%"$B)'6"+'G,+%/%6%9"9*+'#4&)%&"+'G"$"'%)&,$G,$"$6,+'
*)'6"+'*6*&&%,)*+'9*';,$G,$"&%,)*+'!d/6%&"+'"'G"$#%$'9*'OPPgC
M<>."67*)#*H'&,)'*6',/\*#,'9*'"7G6%"$'6,+'*+G"&%,+'9*'G"$#%&%G"&%T)'

G,6@#%&"H' +*' "9,G#"$B)'7*9%9"+' #*)9%*)#*+' "' 6"' "7G6%"&%T)' 9*' 6"' $*M
G$*+*)#"&%T)'G"$6"7*)#"$%"'9*'6"+'7%),$@"+'"'#$"N4+'9*'VT$7.6"+'#"6*+'
&,7,'6"';%$&.)+&$%G&%T)'-"&%,)"6'8'6"'9*'c*$$%#,$%,+'-"&%,)"6*+C
iC'F)'&.")#,'"'6"'"97%)%+#$"&%T)'9*'\.+#%&%"H'*6'D,/%*$),')"&%,)"6'

*WG*9%$B'*6'9*&$*#,'&,$$*+G,)9%*)#*'"'6"'&$*"&%T)'9*'6"';,7%+%T)'1+*M
+,$"'G"$"'6"'?*V,$7"'<)#*>$"6'9*'6"'197%)%+#$"&%T)'9*'3.+#%&%"'*)'6,+'
#4$7%),+'+*I"6"9,+'*)'*6'!"&#,'!,6@#%&,C'=%&S"';,7%+%T)H'9*'"&.*$9,'
&,)'*+,+'&$%#*$%,+H'V.)&%,)"$B'9.$")#*'.)'#4$7%),'9*'#$*+'"I,+'8'+*$B'
&,)V,$7"9"'"6'7B+'"6#,')%N*6C'X*',&.G"$BH'G$%)&%G"67*)#*H'9*'G$,G,M
)*$'*+#$"#*>%"+'G"$"' 6"' $*V,$7"'9*' 6"' \.+#%&%"'*)' 6"+'B$*"+'+.+#")#%N"H'
"97%)%+#$"#%N"H'G$*+.G.*+#"6H'9*'G*$+,)"6'8'9*'G$,&*9%7%*)#,+C
oC'F)'&.")#,'"6'#*7"'9*'6"'G$,9.&&%T)H'#$Be&,'8'&,)+.7,'9*'*+M

#.G*V"&%*)#*+H' *6'5%)%+#*$%,' 9*'D,/%*$),H' "&#.")9,' *)' ),7/$*' 9*6'
D,/%*$),')"&%,)"6H'%)#*>$"$B'.)"'&,7%+%T)'9*'&"$B&#*$'"&"947%&,'),'
>./*$)"7*)#"6H'&,)'".#,),7@"'*'%)9*G*)9*)&%"'G6*)"+H'_.*'%)N*+#%M
>.*'6"'9%7*)+%T)')"&%,)"6'*'%)#*$)"&%,)"6'9*6'V*)T7*),C'("'&,7%+%T)'
*+#"$B'&,)V,$7"9"'G,$'%)N*+#%>"9,$*+'9*'.)%N*$+%9"9*+'Gd/6%&"+'8'G$%M
N"9"+'8'9*'&*)#$,+'9*'%)N*+#%>"&%T)'9*'$*&,),&%9"'G$*+#")&%"C
LC'?*+G*&#,'"'6,+'9*7B+'#*7"+'G,6@#%&,+H'+,&%*&,)T7%&,+'8'9*'&,)M

N%N*)&%"H'\.+#%&%"'8',$9*)'Gd/6%&,'&,)+%>)"9,+'*)'*6'G"&#,'G,6@#%&,H'*6'
D,/%*$),'%)%&%"$B'+.'"G6%&"&%T)'8'*\*&.&%T)'"'G"$#%$'9*'6"'V*&S"'9*'6"'
9*\"&%T)'9*'"$7"+C



iJO

'0/L.#

nC'1'G"$#%$'9*'6"'V*&S"H'*6'5MOP'").)&%"'_.*'#,9,+'+.+'V$*)#*+'"$M
7"9,+'V.*$,)'9*+7,N%6%2"9,+'8'+.+'7%*7/$,+'%)&,$G,$"9,+'"'6"'N%9"'
%)+#%#.&%,)"6'9*6'G"@+h'").)&%"H'"+@'7%+7,H'_.*'S%2,'9*\"&%T)'9*'#,9"+'
+.+'"$7"+H'7.)%&%,)*+'8'7"#*$%"6'9*'>.*$$"'")#*' 6"';,7%+%T)'9*' 6"'
<)#*$)"&%,)"6'X,&%"6%+#"'9*+%>)"9"'G"$"'*+#*'e)C
!"$"'6"'&,,$9%)"&%T)'9*'#,9,'*6'!6")'9*'=*+7,N%6%2"&%T)'"&,$9"9,'

&,)'*6'5MOPH'*6'D,/%*$),')"&%,)"6'&$*T'*6';,)+*\,'-"&%,)"6'9*'-,$M
7"6%2"&%T)'7*9%")#*'=*&$*#,'QOg'9*6'G$*+*)#*'"I,C
F6'D,/%*$),')"&%,)"6H'"'G"$#%$'9*'6"'V*&S"H'"G6%&"$B'*6'%)9.6#,'"'6,+'

7%*7/$,+'9*6'5MOP'8'9"$B'%)%&%,'"'6,+'G$,>$"7"+'9*'$*%)+*$&%T)'+,&%"6'
8'G$,9.&#%N,+'"&,$9"9,+C
F6'5,N%7%*)#,'OP'9*'1/$%6'$*%#*$"H'"+@'7%+7,H'_.*'"'*+#*'"&.*$9,'+*'

"&,>*)'#,9,+'+.+'7%*7/$,+'8'_.*'&,7,'>$.G,'"$7"9,'9*\"'9*'*W%+#%$C
PC'(,+'+%>)"#"$%,+'9*'*+#*'"&.*$9,'+*'&,7G$,7*#*)'"'&,)V,$7"$'

.)"';,7%+%T)'9*'X*>.%7%*)#,'l.)'7%*7/$,'G,$'&"9"'+%>)"#"$%,m'&,)'
*6',/\*#%N,'9*'&,)&$*#"$'8'9"$6*+'N%"/%6%9"9'"' 6,+'&,7G$,7%+,+'"_.@'
"9_.%$%9,+C
OKC'F6'!6")'9*'X*>.$%9"9'+*'*\*&.#"$B'*)' 6,+' #4$7%),+'"&,$9"9,+'

G,$'*6'D,/%*$),')"&%,)"6'8'*6'5MOP'*)'9%&%*7/$*'9*'OPnPC'=%&S,'G6")'
$*>%$B'S"+#"'*6'L'9*'">,+#,'9*'OPPKH'&,)'6"+'$*N%+%,)*+'G*$#%)*)#*+'_.*'
+*'9*&%9")'9*'&,7d)'"&.*$9,'*)#$*'6,+'$*G$*+*)#")#*+'9*6'D,/%*$),'
)"&%,)"6'8'*6'5MOPC
X*'S"&*'7")%e*+#"'6"')*&*+%9"9'9*'_.*H'&,)'G,+#*$%,$%9"9'"6'L'9*'

">,+#,'9*'OPPKH'+*'7")#*)>"'.)')%N*6'"G$,G%"9,'9*'+*>.$%9"9'8'G$,M
#*&&%T)'"' 6,+'G$%)&%G"6*+'9%$%>*)#*+'9*6'5MOPC';,)' 6"'e$7"'9*6'G$*M
+*)#*'"&.*$9,'+*'&,)&6.8*'.)"'*#"G"'9*&%+%N"'G"$"'6"'"&6%7"#"&%T)'9*'
6"'G"2' 8' *6' $*+#"/6*&%7%*)#,'9*' 6"' &,)&,$9%"'_.*'S"' +%9,'")S*6,'9*'
N"$%"+'>*)*$"&%,)*+'9*'&,6,7/%"),+C'0,8'G,9*7,+'"/$%>"$'%6.+%,)*+'
&%*$#"+'$*+G*&#,'"'_.*'6"'+*)+"#*2'8'6"'>*)*$,+%9"9'+*'%7G,)9$B)'"'6"'
%)#$")+%>*)&%"'8'"6'$"9%&"6%+7,'8'9*'_.*'*)'.)'V.#.$,'&*$&"),'6"+'%9*"+'
G,6@#%&"+'),'+*$B)'&".+"'9*'7.*$#*'*)#$*'&,6,7/%"),+C
D,/%*$),')"&%,)"6H'G"$#%9,+'G,6@#%&,+'8'5MOP'*+#B)'&,)+&%*)#*+'9*'

6"'#$"+&*)9*)&%"'_.*'G"$"'*6'G"@+'#%*)*'6"'&*6*/$"&%T)'9*'*+#*'"&.*$9,C'
=*+G*\"'.)'&"7%),'9*'$*&,)&%6%"&%T)C'1e")2"'.)"+'&,)9%&%,)*+'G"$"'
&,)#%)."$'"N")2")9,'*)'*6'*7G*I,'9*' 6"'G"&%e&"&%T)C'bV$*&*'.),+'



iJJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

G$,&*9%7%*)#,+'*' %)+#$.7*)#,+'G"$"' %7G6*7*)#"$'+,6.&%,)*+'G,6@#%M
&"+C'5.*+#$"H'*)'e)H'&T7,'7*9%")#*'.)"'N,6.)#"9'&%*$#"'9*'G"2'9*'6"+'
G"$#*+'%)N,6.&$"9"+H'#$"9.&%9"'*)'S*&S,+'&,)&$*#,+H'+*'G.*9*)'6,>$"$'
$*+.6#"9,+'*)'G$,&.$"'9*'6"'&,)N%N*)&%"'G"&@e&"C

B*!801
U<?D<(<b':1?;bH'+*I,$'G$*+%9*)#*'9*'6"'?*Gd/6%&"
3E(<b';�X1?'cE?:1p'1p1(1H' +*I,$' *WG$*+%9*)#*' 9*' 6"'
?*Gd/6%&"'8'9%$*&#,$')"&%,)"6'9*6'!"$#%9,'(%/*$"6'&,6,7/%"),C
1-cb-<b'-1U1??b'�b(AAH'&,7")9")#*'9*6'5MOP
?1A1F('!1?=b'?EF=1H'&,)+*\*$,'G$*+%9*)&%"6
;1?(bX'!<x1??b'(F�-D�5Fx'&,7")9")#*'>*)*$"6'9*6'
5MOP
5,)+*I,$'s(U1?b'A1-=<�bH'*)'$*G$*+*)#"&%T)'9*'6"'<>6*M
+%"'&"#T6%&"'&,7,'#.#,$"'7,$"6'8'*+G%$%#."6'9*6'G$,&*+,
=,&#,$' (E<X'1p1(1H' *)' $*G$*+*)#"&%T)' 9*' 6"' <)#*$)"&%,)"6'
X,&%"6%+#"'&,7,'#*+#%>,



iJQ

'0/L.#

E%E-%.=3'C4'(2/-(&'*4$"-.(5

1??<Fc1H';"$6,+'DC'*#'"6C'-"$&,#$Be&,'*)';,6,7/%"H'9%7*)+%,)*+'
G,6@#%&"+H' *&,)T7%&"+H' \.$@9%&"+' *' %)#*$)"&%,)"6*+C':,>,#BH'=C;CY'
F9C'E)%N*$+%9"9'9*'6,+'1)9*+H'c*$&*$'5.)9,'*9%#,$*+H'OPPQ

:(1<?'c?E3<((bH'F6+"C' ("+' A.*$2"+'1$7"9"+C'E)"'7%$"9"' &%N%6C'
:,>,#BH'=C;CY';*)#$,'9*'<)N*+#%>"&%T)'G"$"'6"'F9.&"&%T)'!,G.M
6"$H';<-F!H'OPPQC

;1:1-F((1XH'D.%66*$7,C''=%&&%,)"$%,'F)&%&6,G49%&,'9*'=*$*&S,'
E+."6H':.*),+'1%$*+Y'F9%#,$%"6'0*6%"+#"C'OPnoC

;b5<X<�-'=F'FXcE=<bX'Xb:?F'(1'U<b(F-;<1C';,6,7M
/%"Y' N%,6*)&%"' 8' 9*7,&$"&%"C' :,>,#BH' =C;CY' ("' ;"$$*#"' !,6@#%&"H'
<)+#%#.#,'9*'F+#.9%,+'!,6@#%&,+'8'?*6"&%,)*+'<)#*$)"&%,)"6*+'9*'6"'
E)%N*$+%9"9'-"&%,)"6'9*';,6,7/%"H'JKKPC

;b?;EF?1' ;1:FxEcH' X")#%">,C' 3.+#%&%"' !*)"6' <)#*$)"&%,)"6C'
E)%N*$+%9"9'</*$,"7*$%&")"'9*'54W%&,H':%/6%,#*&"'A$")&%+&,'�"M
N%*$';6"N%>*$,H'JKKOC

FXc?1=1'U�(FxH'A*9*$%&,C'=*$*&S,'!*)"6C'!"$#*'D*)*$"6C':,>,M
#BH'=C;CY'F9C'c*7%+H'OPnoC

D�5Fx' :EF-=^1H' 0*$)")9,C' ("' N%,6*)&%"' &,)#*7G,$B)*"' *)'
;,6,7/%"Y'.)'G.)#,'9*'N%+#"'6%/*$"6C'F)Y'!"+"9,'8'G$*+*)#*'9*'6"'
N%,6*)&%"'*)';,6,7/%"C':,>,#BH'=C;CY';*$*&H'OPnoC

DE1?^-'51?c^-FxH'=%")"' ;"$,6%)"C' ("' "9,G&%T)' 9*' 6*8*+' 9*'
"7)%+#@"' *)';,6,7/%"C' Z!,#*+#"9'9*6'F+#"9,'G"$"' 6"' $*&,)&%6%"M
&%T)')"&%,)"6','%)+#$.7*)#,'9*'#$")+>$*+%T)'9*'6"+',/6%>"&%,)*+'
%)#*$)"&%,)"6*+[' :,>,#BH' =C;CY' E)%N*$+%9"9' FW#*$)"9,' 9*' ;,M
6,7/%"H'JKKiC

(<x1?1xbH'-*6+8'3.6%*#"C'!,6@#%&"'FW#*$%,$';,6,7/%")"'OPoJMOPooY'
1)#%&,7.)%+7,H' 7.6#%6"#*$"6%+7,' *' %)#*>$"&%T)' V$,)#*$%2"C' ?*M



iJg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

N%+#"';,6,7/%"' <)#*$)"&%,)"6')C|'OKC':,>,#BH'=C;CY'A"&.6#"9'9*'
;%*)&%"+'X,&%"6*+H'=*G"$#"7*)#,'9*';%*)&%"'!,6@#%&"H'E)%N*$+%9"9'
9*'6,+'1)9*+H'"/$%6M\.)%,H'OPPKC

(�!FxH'A"/%,C'<2_.%*$9"+'8'&.6#.$"'G,6@#%&"C':,>,#BH'=C;CY';*)#$,'9*'
<)N*+#%>"&%T)'G"$"'6"'F9.&"&%T)'!,G.6"$H';<-F!H'OPnoC

51-E1(' =F' =F?F;0b' ;b-Xc<cE;<b-1(C' 5"9$%9Y' F9C'
A$")&%+&,':*6#$B)H'OPJoC

5F=<-1H'5*9Te6,' 8' Xs-;0FxH'FV$"@)' l*9+Cm'c%*7G,+' 9*' G"2H'
1&.*$9,+'*)';,6,7/%"H'OPKJMOPPgC':,>,#BH'=C;CY'<)+#%#.#,'=%+M
#$%#"6'9*';.6#.$"'8'c.$%+7,H'16&"69@"'5"8,$'9*':,>,#BH'JKKgC

5FF?cF-XH'=,))8'8'Xs-;0FxH'D,)2"6,C':")9,6*$,+'>"7,)"M
6*+'8'&"7G*+%),+C'F6'&"+,'9*'6"'N%,6*)&%"'*)';,6,7/%"C':,>,#BH'
=C;CY'F6's)&,$"'*9%#,$*+H'OPnQC

5b(1-bH'16V$*9,C'17)%+#@"'8'U%,6*)&%"C':,>,#BH'=C;CY';*)#$,'9*'
<)N*+#%>"&%T)'G"$"'6"'F9.&"&%T)'!,G.6"$H';<-F!H'OPLnC

-1X<H';"$6,C';.")9,'&"66")'6,+'V.+%6*+C'<7G"&#,'9*'6"'G"2')*>,&%"9"'
*)';,6,7/%"'8';*)#$,"74$%&"C':,>,#BH'=C;CY'F9C'-,$7"H';FXbH'
JKKLC

-1U1??b'�b(AAH' 1)#,)%,C' ("' 9*+7,N%6%2"&%T)' 9*6' 5MOP' 9%*2'
"I,+'9*+G.4+C'<)#*$N*)&%T)'*)'*6'+*7%)"$%,'`0"&%*)9,'G"2Y' $*M
]*W%,)*+'8'G*$+G*&#%N"+'9*6'G$,&*+,'9*'G"2'*)';,6,7/%"aH'".+M
G%&%"9,'G,$'6"'F7/"\"9"'9*'F+#"9,+'E)%9,+H'6"'A.)9"&%T)'<9*"+'
G"$"'6"'!"2H';"$"&,6H'?;-H'?*N%+#"'X*7")"H'F6'F+G*&#"9,$'8'F6'
c%*7G,C';"$#">*)"H'7"$2,'9*'JKKOh' }?*NC'iH'),N%*7/$*H'JKOK~C'
=%+G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{CG,6,9*7,&$"#%&,C)*#t("M
9*+7,N%6%2"&%,)M9*6M5MOPM9%*2

!F�1?1-=1H'?%&"$9,'8'Xs-;0FxH'D,)2"6,C'l;,7G+Cm'!"+"9,'8'
G$*+*)#*'9*'6"'N%,6*)&%"'*)';,6,7/%"C':,>,#BH'=C;CY';*$*&H'OPPOC

!�?FxH'(.%+';"$6,+C'=*$*&S,'!*)"6';,6,7/%"),C'!"$#*'D*)*$"6C':,M
>,#BH'=C;CY'F9C'c*7%+H'OPiPC

!<x1??b'(Fb-D�5FxH'F9."$9,C'("+'A1?;'OPgPMOPooC'=*'6"'
".#,9*V*)+"'"'6"'&,7/%)"&%T)'9*'#,9"+'6"+'V,$7"+'9*'6.&S"C':,M
>,#BH'=C;CY'c*$&*$'5.)9,'F9%#,$*+H'<)+#%#.#,'9*'F+#.9%,+'!,6@#%M



iJi

'0/L.#

&,+'8'?*6"&%,)*+'<)#*$)"&%,)"6*+'9*'6"'E)%N*$+%9"9'-"&%,)"6'9*'
;,6,7/%"H'OPPOC

!<x1??b'(Fb-D�5FxH'F9."$9,C'5"$_.*#"6%"Y' *6'7%#,' V.)9"M
&%,)"6'9*'6"+'A1?;C'F)Y'E-'!*$%T9%&,')C�'PLC'lX*G#%*7/$*H'JKKomC'
}?*NC'OgH'+*G#%*7/$*H'JKOK~C'=%+G,)%/6*'*)'<)#*$)*#Y''S##GYttS%+M
#,$%&,C.)G*$%,9%&,C.)"6C*9.C&,tF9%&%,)*+tiLtKQCS#7C

?15^?Fx'cb:�-H'�%66%"7C'1.#,9*V*)+"+' 8'G,9*$' 6,&"6C'F)Y'F6'
G,9*$'G"$"7%6%#"$C':,>,#BH'=C;CY'F9C'!6")*#"H'A.)9"&%T)'X*>.$%M
9"9'8'=*7,&$"&%"H'JKKoC

?1-DF(H'16V$*9,C'F6'G,9*$'G"$"7%6%#"$C':,>,#BH'=C;CY'F9C'!6")*#"H'
A.)9"&%T)'X*>.$%9"9'8'=*7,&$"&%"H'JKKoC

?F1('1;1=F5<1'FX!1�b(1C'=%&&%,)"$%,'9*'6"'6*)>."'*+G"I,M
6"C'5"9$%9Y'F+G"+"';"6G*H'OPPJC

?FpFX'F;01-=^1H'16V,)+,C' ("' G.)%/%6%9"9C' :,>,#BH'=C;CY' F9C'
E)%N*$+%9"9'FW#*$)"9,'9*';,6,7/%"H'OPLnC

?FpFX'!bX1=1H'16*\")9$,C'!"$"7%6%#"$*+'*)';,6,7/%"Y';,)#*W#,H'
"6%"9,+'8'&,)+*&.*)&%"+C'F)'!"+"9,'8'G$*+*)#*'9*'6"'U%,6*)&%"'*)'
;,6,7/%"C':,>,#BH'=C;CY'F9C';*$*&H'OPPOC

XF51-1C':,>,#BH'=C;C' lgH' V*/$*$,H' JKOKmC' Zr.4' +"/*)' 6,+' *+&,6M
#"+' 9*' ;"$6,+' !%2"$$,' +,/$*' *6' 7">)%&%9%,[' X*&C' 3.+#%&%"C' }?*NC'
OOH' ,&#./$*H' JKOO~C' =%+G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{C+*7"M
)"C&,7t\.+#%&%"t+"/*)*+&,6#"+M&"$6,+MG%2"$$,M+,/$*M7">)%&%M
9%,tOQgiiiMQC"+GW



iJo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,



iJL

'0/L.#(&'*4$"-.(6

3/&"'23.()CU(5

!"#$"%&'()*+',"-'*.',"'/0&1%&',"'())23
4&516,"$/5,&1',"'-/'#&57&#/%&$6/'/'-/'81/9:-"/';/#6&5/-''

4&51%6%<="5%"

lvm'r.*'G"$"'%)#*$G$*#"$H'&,)&$*#"$'8'7"#*$%"6%2"$'6"'N,6.)#"9')"M
&%,)"6H'*6'J'9*'">,+#,'9*'*+#*'"I,'+*'+.+&$%/%T'.)'j1&.*$9,'!,6@#%&,'
+,/$*'6"'1+"7/6*"';,)+#%#.&%,)"6kH'G,$'7*9%,'9*6'&."6'+*'9*+"$$,66"M
$,)'6,+'G.)#,+'V.)9"7*)#"6*+'#$"2"9,+'G,$'*6'G.*/6,'*6'JL'9*'7"8,'
G"$"'G,)*$'*)'7"$&S"'*6'G$,&*+,'9*'$*,$>")%2"&%T)'%)+#%#.&%,)"6H'*6'
&."6'V.*'$"#%e&"9,H'&,7G6*7*)#"9,'8'9*+"$$,66"9,'G,$',#$,'1&.*$9,'
!,6@#%&,'*6'JQ'9*'">,+#,'9*'OPPKC
r.*'*6'1&.*$9,'9*6'J'9*'">,+#,'V.*'+.+&$%#,'G,$'*6'G$*+%9*)#*'*6*&M

#,'9*';,6,7/%"H' *)' +.'&,)9%&%T)'9*'9%$*&#,$'9*6'!"$#%9,'(%/*$"6H' 8'
G,$'$*G$*+*)#")#*+'9*6'5,N%7%*)#,'9*'X"6N"&%T)'-"&%,)"6H'9*6'!"$#%M
9,'X,&%"6';,)+*$N"9,$'8'9*6'5,N%7%*)#,'16%")2"'=*7,&$B#%&"'5M6PH'
V.*$2"+'_.*',/#.N%*$,)'*6'JL'9*'7"8,'7B+'9*6'Pow'9*'6"'N,#"&%T)'#,M
#"6H'_.%*)*+'+*I"6"$,)'6"'V*&S"'9*6'P'9*'9%&%*7/$*'9*'OPPK'G"$"'_.*'6,+'
&%.9"9"),+'9*&%9")'+%'&,)N,&")','),'6"'1+"7/6*"H'*6%\")'+.+'7%*7M
/$,+H'9*e)")'+.+'*6*7*)#,+'&,)+#%#.#%N,+'8'*6'#*7"$%,'_.*'%7G6%&"'*6'
6@7%#*'9*'+.'&,7G*#*)&%"'lvmC
JJC'lvm'
lvmF)'*\*&.&%T)'9*6'1&.*$9,H'*)'7*9%,'9*'.)'&6%7"'9*'&,)&,$9%"H'

6"+'9%+#%)#"+' V.*$2"+'+,&%"6*+'8'G,6@#%&"+'*+&.&S"9"+'*)$%_.*&%*$,)'*6'
#*7"$%,'G$,G.*+#,'&.8,'#*W#,'*+'*6'+%>.%*)#*Y
!"$"'V,$#"6*&*$'6"'9*7,&$"&%"'G"$#%&%G"#%N"H'"&,$9"7,+'6,+'+%>.%*)M

#*+'#*7"+H'_.*'9*+G.4+'9*'+*$'"G$,/"9,+'G,$'*6'G.*/6,H'9*#*$7%)"$B)'
*6'B7/%#,'9*'&,7G*#*)&%"'9*'6"'1+"7/6*"'8H'G,$'&,)+%>.%*)#*H'*6'&,)M
#*)%9,'9*'6"'?*V,$7"Y
Olvm



iJn'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

JC'3EXc<;<1'p'5<-<XcF?<b'!�:(<;bC
JCOC'!,+%/%6%9"9'9*'9,#"$' "' 6"'?"7"' 3.$%+9%&&%,)"6' 8' "6'5%)%+#*$%,'

!d/6%&,' 9*' 6,+' %)+#$.7*)#,+' \.$@9%&,+' )*&*+"$%,+' G"$"' S"&*$' V$*)#*'
"6'#*$$,$%+7,'8'"'6"'&$%7%)"6%9"9',$>")%2"9"H'G*$7%#%*)9,'_.*'6"' 6*8'
$*>.6*'7*&")%+7,+'#"6*+'&,7,'6"'%)N*$+%T)'9*'6"'&"$>"'9*'6"'G$.*/"'
G"$"'9*#*$7%)"$'*6',$%>*)'6*>@#%7,'9*'/%*)*+H'G$,&*9%7%*)#,+'9*'%9*)M
#%e&"&%T)'8'+")&%T)'9*'%)#*$G.*+#"+'G*$+,)"+H'6"'$*/"\"'9*'G*)"+'G,$'
&,6"/,$"&%T)'*e&"2H'*6' 6*N")#"7%*)#,'9*6'N*6,'&,$G,$"#%N,'G"$"'_.*'
%)9%N%9.,+'$*+G,)+"/6*+'9*'S*&S,+'%6@&%#,+'),'+*'*+&.9*)'9*#$B+'9*'6"'
G*$+,)*$@"'\.$@9%&"'9*'+,&%*9"9*+H'*6'G*$9T)'\.9%&%"6H'*6'\.*2'G6.$"6H'6"'
G$,#*&&%T)'9*'6"'%9*)#%9"9'9*'\.*&*+'8'#*+#%>,+H'*6'G">,'9*'$*&,7G*)+"+'
8'*6'".7*)#,'+%>)%e&"#%N,'9*'+")&%,)*+'G*)"6*+H'e+&"6*+'8'G*&.)%"$%"+C'
c"7/%4)'G"$"'6"'&$*"&%T)'9*'.)'$4>%7*)'*+G*&%"6'G"$"'6"'6.&S"'&,)#$"'
*6' #*$$,$%+7,'_.*' %)N,6.&$*' 6"'"6#*$)"#%N"'9*'&$*"&%T)' \.$%+9%&&%,)*+'
*+G*&%"6%2"9"+H'*W&*G&%,)*+'"6'G$%)&%G%,'9*'$*+G,)+"/%6%9"9'+./\*#%N"H'
&$*"&%T)'9*'#%G,+'G*)"6*+'G"$"'G$*N*)%$'8'+")&%,)"$'"&#,+'#*$$,$%+#"+'8'
G$,&*9%7%*)#,+'*+G*&%"6*+'_.*'+*I"6*)'6,+'9*$*&S,+'&,)+#%#.&%,)"6*+'
_.*'G.*9*)'+*$'+.+G*)9%9,+'G"$"'G,9*$'*)V$*)#"$'&,)'*e&"&%"'*+#"+'
&,)9.&#"+'9*6%&#%N"+C'1+@'7%+7,H'9*V*$%$'"'6"'6*8'6"'9%V*$*)&%"&%T)'*)#$*'
*6'9*6%#,'G,6@#%&,H'*6'9*6%#,'&,7d)'8'*6'9*'#*$$,$%+7,C'F+#.9%,'9*',#$"+'
"6#*$)"#%N"+'G"$"'9,#"$'"'6"'$"7"'9*'%)+#$.7*)#,+'*e&"&*+'G"$"'6.&S"$'
&,)#$"'*6'#*$$,$%+7,v

3/&"'23.()CU(6

3&VJ+-Q$/&)/"#)Y"S")L$'$V-#-%$'))B-/"#)3$(%$a&T
LJN#-Q$/&)L&')"#)/-$'-&)=-%N()5.4)"+)GHHdC

'1'#$"N4+'9*'#")'G$*+#%>%,+,'7*9%,'9*'&,7.)%&"&%T)'7*'G*$7%#,'
%)V,$7"$'"'6"'&%.9"9")@"'8'*)'*+G*&%"6'"'6,+'9%$%>*)#*+'9*6'/*-'8'"6'D,M
/%*$),')"&%,)"6H'6,'+%>.%*)#*Y'OC'("'d)%&"'&".+"'G,$'6"'&."6'),+'N%7,+'
,/6%>"9,+'"',$>")%2"$'.)'>$.G,'9*'".#,9*V*)+"+'*)'*6'9*G"$#"7*)#,'
9*';T$9,/"' V.*'G,$' 6,+'&,)#%).,+'"#$,G*66,+H' +*&.*+#$,+H'&S")#"\*+H'
*#&H' _.*' N*)@")' *\*$&%*)9,' 6,+' >$.G,+' >.*$$%66*$,+' _.*' #%*)*)' "+*)M



iJP

'0/L.#

#"7%*)#,' *)' *+#"' $*>%T)'9*6'G"@+C' JC'1G"$*)#*7*)#*H' *6'D,/%*$),' 8'
*6'/*-'N*)'*)'),+,#$,+'.)',/+#B&.6,'%)+"6N"/6*'G"$"'66*N"$'G,$'/.*)'
&"7%),'6"+')*>,&%"&%,)*+'9*6'G$,&*+,'9*'9%B6,>,'_.*'&,)9.2&"'"'6"'
G"2C'QC';,)+%9*$")9,'6,'")#*$%,$'8'*)'N%+#"'9*'_.*'*6'/*-'+*'_.%*$*'$*M
%)&,$G,$"$'"'6"'N%9"'&%N%6H'.#%6%2")9,',#$"+'V,$7"+'9*'6.&S"'9%V*$*)#*+'
"'6"'N%,6*)&%"H'S*7,+'$*+.*6#,'*)#$"$'),+,#$,+'#"7/%4)'*)'.)'G$,&*+,'
9*'9*+"$#%&.6"&%T)H'8"'_.*'"'G"$#%$'9*'*+*' %)+#")#*'),'*W%+#*'7,#%N,'
G"$"'7")#*)*$').*+#$"'G$*+*)&%"'lCCCm'*)';T$9,/"H'+%'G$*&%+"7*)#*'*$"'
*+"',$>")%2"&%T)'>.*$$%66*$"'6"'_.*'&,)'7B+'N%,6*)&%"'N*)@"'"2,#")9,'
6"' $*>%T)C'p'),' +,/$"' ">$*>"$'_.*'),+,#$,+H' &,7,' #,9,'&%.9"9"),'
&,6,7/%"),H' #"7/%4)'_.*$*7,+' 6"'G"2C'gC'-,'*+'G,$'9*7B+'G*9%$6*'
"6'/*-'_.*'+*"'S,)*+#,'*)'*+#*'G$,&*+,'8'),'&,)#%)d*'$*"6%2")9,'+.+'
"&,+#.7/$"9"+'#,7"+'N%,6*)#"+H'&,7,'6"'*V*&#."9"'"'6"'G,/6"&%T)'9*'
U"6*)&%"'l;T$9,/"m'*)'*6'7*+'9*'\.)%,'9*6'G$*+*)#*'"I,H'),',/+#")#*'
S"/*$'9"9,'8"'+.'G"6"/$"'9*'&*+*'"6'V.*>,C'A9,C'A%9*6';"+#"I,C';49.6"'
)d7*$,Y'QCQLOCJgO'9*'17"6eC

3/&"'23.(),U(7

3&VJ+-Q$/&)/"#)D&N-"'+&)Q&+)&Q$(-K+)/"#)(&V"%-V-"+%&)/")
J+).'JL&)/")$J%&/"S"+($()/"#)8$./$#"+$)8"/-&C)

1&,-"VN'")^d)/")GHHGC

OC'F)'9@"+'$*&%*)#*+'8'9*'7")*$"'N,6.)#"$%"H'Qi'G*$+,)"+'+*'S")'G$*M
+*)#"9,'")#*'6"+'".#,$%9"9*+'&,7G*#*)#*+H'"&,>%4)9,+*'"'6,+'9*&$*#,+'
9*'+,7*#%7%*)#,'"'6"'\.+#%&%"C'
JC'X*'#$"#"'9*'G*$+,)"+'_.*'S"&@")'G"$#*'9*'>$.G,+'"$7"9,+'"6'7"$M

>*)'9*'6"'6*8'8'_.*',G*$"/")'*)'2,)"+'9*6'5">9"6*)"'5*9%,C'F+'9*'
"&6"$"$'_.*'+*'#$"#"'9*'.)'"&#,'.)%6"#*$"6'G,$'G"$#*'9*'6,+'%)#*>$")#*+'
9*'*+#,+'>$.G,+H'+%)'_.*'G"$"'*66,'+*'S"8")'G$*+*)#"9,')*>,&%"&%,)*+'
9*')%)>.)"'&6"+*C'(,+'9*#"66*+'9*'6"'*)#$*>"'V.*$,)'9%+G.*+#,+'9%$*&#"M
7*)#*'G,$'6"'=%$*&&%T)'9*'<)+#$.&&%T)';$%7%)"6C'



iQK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

QC'F+#"+'G*$+,)"+'*+#B)'&,7G"$*&%*)9,'")#*'.)'\.*2'9*'6"'?*Gd/6%M
&"'*)&"$>"9,'9*'"9*6")#"$'6,+'G$,&*9%7%*)#,+C'("+'"$7"+'*)#$*>"9"+'
"' 6"' \.+#%&%"' *+#B)' +%*)9,'&.+#,9%"9"+'G,$'7%*7/$,+'9*' 6"+'A.*$2"+'
5%6%#"$*+H'*)'*6':"#"66T)':B$/.6"'9*'!.*$#,';"69*$T)C'
gC'F+#"+'G*$+,)"+H'*)'+.'>$")'7"8,$@"H'S")'7")%V*+#"9,'*)'6,+'"&#,+'

9*'*)#$*>"'+.'G*$#*)*)&%"'"',$>")%2"&%,)*+'9*'".#,9*V*)+"'9*6'5">M
9"6*)"'5*9%,'8'*6'G,$#*'9*'"$7"+C'
iC'0"+#"'*6'9@"'9*'S,8'+*'S")'$*&%/%9,'"6>,'7B+'9*'JKK'"$7"+H'*)#$*'

V.+%6*+'8'"$7"+'9*'/"\,'&"6%/$*H'"+@'&,7,'"6>.),+'*WG6,+%N,+'8'7"#*M
$%"6'9*'%)#*)9*)&%"C'(,+'G$,&*9%7%*)#,+'"9*6")#"9,+'G*$7%#*)'*+G*$"$'
_.*'*6')d7*$,'9*'G*$+,)"+'_.*'+*'G$*+*)#*)'")#*' 6"' \.+#%&%"'&$*2&"'
*)'6,+'G$TW%7,+'9@"+H'6,'7%+7,'_.*'*6')d7*$,'9*'"$7"+C'=%&S"+'*)M
#$*>"+'+*$B)'&,,$9%)"9"+'*)'&,)9%&%,)*+'_.*'G*$7%#")'>"$")#%2"$' 6"'
+*>.$%9"9'9*6'G$,&*+,'8'+.+'G$,#">,)%+#"+C'=*'*+#"'V,$7"H'+*'"N")2"'
*)'6"'$*+,6.&%T)'G"&@e&"'9*'6,+'9%V*$*)#*+'&,)]%&#,+'_.*'S")'"V*&#"9,'
"6'G"@+'8'+*'9*7.*+#$"H'.)"'N*2'7B+H'6"'*V*&#%N%9"9'9*'6"+'7*9%9"+'#,M
7"9"+'G"$"'/.+&"$'*6'+,7*#%7%*)#,'9*'G*$+,)"+'G,$'V.*$"'9*'6"'6*8'"'
6"'\.+#%&%"'&,6,7/%")"Ca

3/&"'23.()C|(8(

=-+QJ#$Q-K+)/")#$()(,%5)5)")
Q&+)"#)L$'$V-#-%$'-(V&

OC'&.01%1%3(0"/1.('?'0/&/3D'("'7B+'$*&,),&%9"'*)'*6'G$,&*+,'9*'
9,&.7*)#"&%T)'9*'6"'2,)"'9*'5,)#*+'9*'5"$@"'8'*6'9*+"$$,66,'9*6'G"M
$"7%6%#"$%+7,C'!*$#*)*&%T'"6'&"/"66%+#"'!%*9$"S@#"'8H'+*>d)'%)9%&"&%,)*+'
9*6'&,7")9")#*'9*+7,N%6%2"9,'E/*$':")_.*2'5"$#@)*2H'"6%"+'=%*>,'
U*&%),H'9*6':6,_.*'5,)#*+'9*'5"$@"H'?,9$%>,'5*$&"9,'!*6.V,H'"6%"+'
;"9*)"H'&,7")9")#*'9*'9%&S,':6,_.*H'#$"/"\T'"66@'9*+9*'OPPgH'".)_.*'
+*>d)' &,)+#"' *)' 6,+' $*>%+#$,+' 9*' 6"' X.G*$%)#*)9*)&%"' 9*' X*>.$%9"9'
*+#"'"+,&%"&%T)'),'+*'$*>%+#$T',e&%"67*)#*'+%),'*)'7"$2,'9*'OPPoC'1'
*+#"'7%+7"'"+,&%"&%T)'G*$#*)*&%T':")_.*2'5"$#@)*2'9,)9*'&,),&%T'
"'"6%"+';"9*)"C'



iQO

'0/L.#

F6'7%+7,'X"6N"#,$*'5")&.+,'S"'$*&,),&%9,'*)'+.+'N*$+%,)*+'6%/$*+'
9*'3.+#%&%"'8'!"2'_.*'6"'7"+"&$*'9*6'&,$$*>%7%*)#,'9*'!%&S%6@)'*)'*6'
7.)%&%G%,'9*'c,6.N%*\,'*6'g'9*'9%&%*7/$*'9*'OPPoH'V.*'G*$G*#$"9"'&,)'
S,7/$*+'8'"$7"+'9*'6"';,)N%N%$'-.*N,'17")*&*$'8'_.*'46'7%+7,'"d)'
*$"'$*G$*+*)#")#*'6*>"6'9*'6"';,)N%N%$'0,$%2,)#*'*)'*6'9*G"$#"7*)#,'
9*';T$9,/"'!%*9$"S@#"'V.*'&"G#.$"9,'*)'7"8,'9*'OPPP'G,$',$9*)'9*'
6"'E)%9"9'-"&%,)"6'9*'=*$*&S,+'0.7"),+'9*'6"'A%+&"6@"H'%)N*+#%>"9,'
G,$'S,7%&%9%,'8'&,)V,$7"&%T)'9*'>$.G,+'9*'\.+#%&%"'G$%N"9"C'
JC'&.01%1%3(/#*/3'0+'(C"$"3','F6'OO'9*'7"$2,'9*'OPPoH'*6'D,M

/%*$),')"&%,)"6' 6*'".#,$%2T'"'s6N"$,':,#*$,'5"8"'$*&%/%$'"$7"+'9*'
9,#"&%T)'7%6%#"$'9*'.)"'V"7%6%"'&,)'S"&%*)9"+'*)'5">")>.4H'8''&$*T'
6"';,)N%N%$'F+G*$")2"'A.#.$"'*)'+,&%*9"9'&,)'04&#,$'3.6%,'16V,)+,'
!"+#$")"H' *6'7"$%9,' 9*'F)%6&*'(TG*2H' &,),&%9"' &,7,' 6"'D"#"H' _.*'
#"7/%4)'#*)@"'>$")9*+'%)#*$*+*+'*)'6"'$*>%T)C'=*+9*'")#*+'9*'6"'&$*"M
&%T)' 9*' *+#"' ;,)N%N%$H' 8"' S"/@"' 9*).)&%"+' 9*' 6"' G,/6"&%T)' &%N%6' 9*'
"/.+,+'G,$'G"$#*'9*'S,7/$*+'_.*'"G"$*)#*7*)#*'#$"/"\"/")'G"$"'6,+'
:,#*$,'5"8"C'F+'9*'),#"$'_.*':,#*$,'8'+.'+,&%,H'_.*'#*)@")'+.+'G$,M
G%*9"9*+'7.8'6*\,+'9*'!"67%#,'8';,N*I"+H'9,)9*'!%*9$"S@#"'#*)@"'6"+'
+.8"+H'&$*"$,)'6"';,)N%N%$'*)'6"'7%+7"'V*&S"'*W"&#"'9*6'-.*N,'17"M
)*&*$C'F+#*'9*#"66*'S"&*'G*)+"$'_.*'6"'*+#$"#*>%"'9*'"$$,G"$'9*'6*>"6%M
9"9'"'6,+'>$.G,+'G"$"7%6%#"$*+'_.*'8"'N*)@")'9*\")9,'N@&#%7"+'V.*H'#"6'
N*2H',$_.*+#"9"'7B+'"$$%/"C'
QC'&.01%1%3(@.3%+.0$/(-%?%$'2','X"6N"#,$*'5")&.+,'V.*'*6'$*G$*M

+*)#")#*' 6*>"6' 9*' 6"' ;,)N%N%$'0,$%2,)#*' (%7%#"9"H' _.*' ,G*$"/"' *)'
c%*$$"6#"H';T$9,/"H'6"'&."6'`_.*'+%$N%T'9*'V"&S"9"'9*'6*>"6%9"9'9*'+.+'
"&&%,)*+'9*6%&#%N"+aC'
gC'&.01%1%3(.32/0()(2/#'33.--.,'A.*'&,)V,$7"9"'G,$'X"6,7T)'

A*$%+';S"%9'9.$")#*'*6'G$%7*$'+*7*+#$*'9*6'"I,'OPPoH'*+'*6'&.I"9,'9*6'
*W$*G$*+*)#")#*'9*'6"';B7"$"'3,$>*'(.%+'A*$%+C'=*'X"6,7T)'A*$%+'+*'
+"/*'_.*'6"'E)%9"9'-"&%,)"6'9*'=*$*&S,+'0.7"),+'9*'6"'A%+&"6@"'6,'
"&.+T'G,$'+.'G"$#%&%G"&%T)'*)'6"'7"+"&$*'9*'OQ'&"7G*+%),+H',&.$$%9"'
*6'i'9*'9%&%*7/$*'9*'OPPo'*)'*6'&,$$*>%7%*)#,'9*'!%&S%6@)H'\.$%+9%&&%T)'
9*';,6,+TH'X.&$*C'1+@'7%+7,'+*'G$*+*)#T'.)"',$9*)'9*'&"G#.$"'*)'
+.'&,)#$"'G,$' 6"'7.*$#*'9*'&."#$,'G*$+,)"+',&.$$%9"'*)'2,)"' $.$"6'



iQJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*'X")'b),V$*H'X.&$*H'"'&,7%*)2,+'9*'"/$%6'9*'OPPLC'(,+'&.*$G,+'9*'
*+"+'G*$+,)"+'V.*$,)'%9*)#%e&"9,+'&,7,'6"+'S*$7")"+'5"/*6'F+#*$'8'
:6*%9%+'?,+"'!"#*$)%)"h'"9*7B+'9*'5%>.*6's)>*6'UB+_.*2'0*$)B)9*2'
8'3,+4'?"d6'5"$#@)*2H'_.%*)*+'S"&@")'G"$#*'9*'.)"';,,G*$"#%N"';,)M
N%N%$'_.*'V.)&%,)"/"'*)'X.&$*OC'c"7/%4)'e>.$"'&,7,'&$*"9,$'9*'*+#"'
;,)N%N%$'*)'6,+'9,&.7*)#,+H'U@&#,$'D.*$$"'9*'6"'F+G$%*66"H'"'_.%*)'+*'
6*'"&.+"'9*'S"/*$'"G,8"9,'"'6,+'G"$"7%6%#"$*+'&,7")9"9,+'G,$'5")M
&.+,' 8' X"6,7T)'A*$%+H' "6%"+' KnH' *)' X.&$*' &,)' 6"';,)N%N%$'b$9*)' 8'
=*+"$$,66,C'F)'+.+'9*).)&%"+'")#*'*6';,)>$*+,H'*6'*)#,)&*+'+*)"9,$'
D.+#"N,'!*#$,'#"7/%4)'"+*>.$T'_.*'*+#"';,)N%N%$'#.N,'"9*7B+'N@)&.M
6,+'&,)'3,$>*'(.%+'16V,)+,'(TG*2H'*6'S%\,'9*'6"'*7G$*+"$%"'9*6'&S")&*'
F)%6+*'(TG*2C''
X*>d)'=%*>,'U*&%),H'b$9*)'8'=*+"$$,66,'*)'$*"6%9"9'V.*'6"';,)N%M

N%$'9*'6,+'>")"9*$,+'9*'X.&$*'_.*'6*'*)&,7*)9"$,)'>*$*)&%"$'"'D.*M
$$"' 9*' 6"'F+G$%*66"C'F)',#$"+' G"6"/$"+H' V.*' 6"' N*$+%T)' ")#%&%G"9"' 9*6'
#$"#,'("+';")"$%"+H'6"'e)&"''9*'5%>.*6'-.6*'17@)H'9,)9*'6,+'G,6@#%M
&,+M>")"9*$,+'8'6,+'G"$"7%6%#"$*+'V,$7"6%2"$,)'+.'"6%")2"'G"$"'%)%&%"$'
+.'G$,8*&#,H'_.*'*6'G"@+'8"'&,),&*'*)'_.4'"&"/TC
iC'&.01%1%3(&'#/3,'F)'6,+'$*>%+#$,+'9*'6"'X.G*$%)#*)9*)&%"'9*'X*M

>.$%9"9H' e>.$"' &,7,' G*#%&%,)"$%,' 9*' 6%&*)&%"' 9*' 6"' ;,)N%N%$' ;"+*$'
X"7.*6'X*>.)9,'5"8,$%"),'9*'X")'5"$&,+C'("';,)N%N%$' #.N,'G*$M
7%+,'9*',G*$"$'*)'6,+'7.)%&%G%,+'9*'1$\,)"H'c.$/"&,H'*)'1#6B)#%&,H'
8'X")#"';"#"6%)"H'*)':,6@N"$C'F6'7%+7,'5"8,$%"),'e>.$"'6.*>,'&,7,'
"97%)%+#$"9,$'9*'6"'S"&%*)9"'F6';*%/"6'8'9*',#$"'66"7"9"'("';$%+#"6%)"H'
+,/$*'6"';,$9%"6%9"9'*)'X")#"';"#"6%)"H':,6@N"$C'X*'9%&*'*)'6"'$*>%T)'
_.*'*6'2"$'*+7*$"69*$,'8'+.'N%*\,'+,&%,'9*')*>,&%,+'3.")':**#"$'+,)'
6,+'G"#$,)*+'9*'*+#"'S"&%*)9"'F6';*%/"6C'E)"'9*'6"+'*7G$*+"+'+,&%"+'9*'
6"';,)N%N%$';"+*$H'_.*'V.*'&$*"9"'.)'7*+'9*+G.4+'_.*'6"'9*'6,+':,#*$,'
8'6"'9*'!%*9$"S@#"H'*)'"/$%6'9*'OPPoH'#%*)*'&,7,'$*G$*+*)#")#*'6*>"6'"'
�9>"$'5,)#"I,'?,9*6,C'X*>d)''6"+'N*$+%,)*+'6%/$*+'9*'"6%"+'3.")&S,'
=%_.*H'9*+7,N%6%2"9,'9*'6,+'G"$"7%6%#"$*+H'8'9*'"6%"+'D*I,H'_.%*)'V.*'

O''UF?=1=1:<F?c1C':,>,#BH'=C;C'jKnkH'X"6,7T)'A*$%+';S"9%9C'}?*NC'JKH'\.6%,'JKOO~C'
=%+G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{CN*$9"9"/%*$#"C&,7tN%&#%7"$%,+t6,+M\*V*+toogM
G*$e6M+"6,7,)MV*$%+M&S"9%9M"6%"+MKnC'



iQQ

'0/L.#

9*'6"+'7%6%&%"+'.$/")"+'9*';"$#">*)"'9*'6,+'G"$"+H''5,)#"I,'?,9*6,'
*$"'*6'\*V*'9*6'>$.G,'G"$"7%6%#"$'*)';"$#">*)"'")#*+'9*'_.*'+*',$>")%M
2"$"H'*)'JKKJH'*6'V$*)#*';")"6'9*6'=%_.*JC'
oC''&.01%1%3(?.0$/#?'3,'1'6"'2,)"'"6*9"I"'"'6"'$%/*$"'9*6'5">9"6*M

)"'66*>"$,)'9*+G.4+'>$")9*+')"$&,#$"e&")#*+'"'&,7G$"$'e)&"+'8'9*M
+"$$,66"$'*7G$*+"+C'A.*'*6'&"+,'9*'(.%+'F)$%_.*'?"7@$*2'5.$%66,H'"6%"+'
5%u%H' _.%*)' S"&%"' OPPg' &,7G$T' 6"' /*66@+%7"' S"&%*)9"'F6'0"&S"' *)'
x"7/$"),H':,6@N"$C'<)V,$7*+'9*'6"'!$,&.$"9.$@"'_.*'9"#")'9*'7*9%"M
9,+'9*'6,+'),N*)#"'9")'&.*)#"'9*'6"+'7d6#%G6*+'7"#")2"+'_.*'&,7*#%T'
.)'>$.G,'66"7"9,'(,+'U"694+'*)':"\,>$")9*H'&,$$*>%7%*)#,'9*'X")'
3"&%)#,H' _.*' 9*\T' 9*&*)"+' 9*' )%I,+' &"7G*+%),+' S.4$V"),+H' _.%*)*+'
),' *)#*)9@")'7.&S,'_.4' 6*+'S"/@"'G"+"9,H' *W&*G#,'_.*' *6' $*+G,)M
+"/6*'9*'+.'#$">*9%"'*$"'.)'+*I,$'66"7"9,'5%u%'?"7@$*2C'X*>d)'9%\,'
X"6N"#,$*'5")&.+,H'\*V*'9*'6"+''"&H'"'6"'\.+#%&%"H'*+#*'>$.G,'V.*'*6'_.*'
&,7*#%T'.)"'9*'6"+'G$%7*$"+'>$")9*+'7"+"&$*+'9*'X.&$*H'6"'9*'!%&S%6@)'
l5,$$,"mH'*6'g'9*'9%&%*7/$*'9*'OPPoC'?"7@$*2H'_.*'"I,+'9*+G.4+'V.*'
&,)9*)"9,'G,$'&,)&%*$#,'G"$"'9*6%)_.%$H'*+#"/"'9*#$B+'9*' 6"';,)N%M
N%$'5,)#*+7"$H'&$*"9"'*)'),N%*7/$*'9*'OPPi'&,)'D"/$%*6'F)$%_.*'
x"G"#"'8'3,$>*'0*$)B)'(TG*2'X")9,N"6'&,7,'$*+G,)+"/6*+C'x"G"#"'
*$"'\*V*'9*'+*>.$%9"9'9*'6"'*7G$*+"'9*'?"7@$*2H'A$.#"+'c$,G%&"6*+'9*'
;,6,7/%"'XC1CH'&.8"'+*9*'#"7/%4)'*$"'*)'x"7/$"),C'F+#"'*7G$*+"'8"'
#*)@"'".#,$%2"9,'.)'*+_.*7"'9*'+*>.$%9"9H'&.")9,'*6'+.G*$%)#*)9*)#*'
9*'U%>%6")&%"'9*'6"'4G,&"H'0*$7")'1$%"+H'6,'".#,$%2T'G"$"'_.*'&$*"$"'
"9*7B+'*+#"'&,,G*$"#%N"'$.$"6'_.*' 6*'9%,'"&&*+,'"'"$7"+'9*'>.*$$"H'
+.G.*+#"7*)#*'G"$"'.+,'9*V*)+%N,C

J''UF?=1=1:<F?c1C':,>,#BH'=C;C'lJH'+*G#%*7/$*H'JKOKm';T7,'+*'V$">.T'6,'9*'6,+'
5,)#*+'9*'5"$@"C' }?*NC' JO'9*' \.)%,'9*'JKOO~C'=%+G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{C
N*$9"9"/%*$#"C&,7t).)&"7"+tQnM9*+G6"2"9,+tJoLoM%&,7,M+*MV$">.,M6"M#$">*9%"M9*M
6,+M7,)#*+M9*M7"$%"



iQg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,



iQi

'0/L.#

E%E-%.=3'C4'(2/-(&'*4$"-.(6

1;F?bH'D*$7B)C' OKK' \.*&*+'7%6%#"$*+' G"$"' 9*6%#,+' 9*')"$&,#$Be&,C'
=*&6"$"&%T)'9*6'>*)*$"6'-*6+,)'5*\@"H'G$,&.$"9,$'9*6*>"9,'9*'6"+'
A.*$2"+'5%6%#"$*+C'F)Y'F6'c%*7G,H':,>,#BH'=C;C'liH'7"8,H'OPngmH'
GC'g1C

1(cb' ;b5<X<b-1=b' =F' (1X' -1;<b-FX' E-<=1X' !1?1'
(bX'=F?F;0bX'0E51-bX'lPH'7"$2,H'OPPnmC'<)V,$7*'9*'6"'
16#"';,7%+%,)"9"'9*'6"+'-"&%,)*+'E)%9"+'G"$"'6,+'=*$*&S,+'0.M
7"),+C'Ft;-CgtOPPntOoC'}?*NC'OnH'V*/$*$,H'JKOO~C'=%+G,)%/6*'*)'
<)#*$)*#Y' S##GYtt{{{C.)S&S$C&St0.$%9,&9"t0.$%9,&"C)+Vtc*+M
#A$"7*t9oQ"9LLiQii&"VPo&OJiooOnKKiOnoLP[bG*)9,&.7*)#'

1(cb' ;b5<X<b-1=b' =F' (1X' -1;<b-FX' E-<=1X' !1?1'
(bX'=F?F;0bX'0E51-bX'lPH'7"$2,H'JKKKmC'<)V,$7*'9*'6"'
16#"';,7%+%,)"9"'9*'6"+'-"&%,)*+'E)%9"+'G"$"'6,+'=*$*&S,+'0.M
7"),+'+,/$*'6"'+%#."&%T)'9*'6,+'9*$*&S,+'S.7"),+'*)';,6,7/%"C'
Ft;-CgtJKKKtOOh'}?*NC'OiH'\.)%,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'
S##GYtt{{{CS&S$C,$>C&,t9,&.7*)#,+*%)V,$7*+t%)V,$7*+t"6#,M
&,7%+%,)"9,t%)V,$PP+CS#76

1(cb' ;b5<X<b-1=b' =F' (1X' -1;<b-FX' E-<=1X' !1?1'
(bX'=F?F;0bX'0E51-bX'lJiH'V*/$*$,H'JKKimC'<)V,$7*'9*6'
16#,';,7%+%,)"9,'9*'6"+'-"&%,)*+'E)%9"+'G"$"'6,+'=*$*&S,+'0.M
7"),+'+,/$*'6"'+%#."&%T)'9*'6,+'9*$*&S,+'S.7"),+'*)';,6,7/%"H'
Ft;-CgtJKKitOKC

;b5<X<�-'<-cF?15F?<;1-1'=F'=F?F;0bX'0E51-bX'
lOH'V*/$*$,H'OPPgm'<)V,$7*')C�'JtPgC';"+,';,6,7/%"C

;b5<X<�-'<-cF?15F?<;1-1'=F'=F?F;0bX'0E51-bX'
l7"$2,H'OPPgmC'?*6"#,$'*+G*&%"6'+,/$*'*\*&.&%,)*+'*W#$"\.9%&%"6*+H'
+.7"$%"+','"$/%#$"$%"+H'b-EC'Ft;-CgtOPPKtJJt199C'OC'}?*NC'JnH'



iQo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

7"8,H' JKOO~C'=%+G,)%/6*' *)' <)#*$)*#Y' S##GYtt{{{CS&S$C,$>C&,t
9,&.7*)#,+*%)V,$7*+t9,&.7*)#,+tS#76t$*&,7*)9"&%,)*+t
$*&,OgCS#76

;b5<X<�-' <-cF?15F?<;1-1' =F' =F?F;0bX' 0E51M
-bXC' <)V,$7*' ")."6' JKKKC' ;"G@#.6,' <UC' F6' "N")&*' G"$"7%6%#"$'
}?*NC'LH'">,+#,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C&%9SC
,$>t"))."6$*GtJKKK+Gt&"GCg"CS#76

;b5<X<�-' <-cF?15F?<;1-1' =F' =F?F;0bX' 0E51M
-bXMbF1'l7"$2,H'OPPgmC'X*>.)9,'<)V,$7*'+,/$*' 6"'+%#."&%T)'
9*' 9*$*&S,+' S.7"),+' *)' ;,6,7/%"C' bF1tX*$C' (tUt<<CngH'
9,&CQP'$*NC'�"+S%)>#,)H'=C;C' }?*NC'JQH' \.)%,H'JKOO~C'=%+G,)%/6*'
*)' <)#*$)*#Y' S##GYtt{{{CS&S$C,$>C&,t9,&.7*)#,+*%)V,$7*+t
9,&.7*)#,+tS#76t%)V,$7*+t,+%t&%9St;<=0wJKJ,wJK<)V,$M
7*wJK;,6,7/%"wJK&"G%#.6,wJKoCS#76

;b?!b?1;<�-'-EFUb'1?;b'<?<X'lOgH'\.6%,H'JKKnmC'b/+*$N"M
#,$%,'9*6';,)]%&#,'1$7"9,C'Zr.*'+%>)%e&T'*6'"&.*$9,'9*'!.*$#"'
9*6';%*6,'G"$"'*6'G$,&*+,'9*')*>,&%"&%,)*+'&,)'*6'F(-['

;b?cF' <-cF?15F?<;1-1' =F' =F?F;0bX' 0E51-bXH'
X*)#*)&%"'OP';,7*$&%")#*+'N+C';,6,7/%"'liH'\.6%,H'JKKgmC'

;b?cF' XE!?F51' =F' 3EXc<;<1C' X*)#*)&%"' )C�' JK' liH' 7"$2,H'
OPnLmC'

;b?cF'XE!?F51'=F' 3EXc<;<1C' X*)#*)&%"' )C�' JO' lOKH'7"$2,H'
OPnLmC'

;b?cF'XE!?F51'=F' 3EXc<;<1C' X*)#*)&%"' )C�' Jo' lOJH'7"$2,H'
OPnLmC'

;b?cF' XE!?F51'=F' 3EXc<;<1C' X*)#*)&%"' )C�' Qo' lOLH' 7"8,H'
OPngmC'

;b?cF' XE!?F51' =F' 3EXc<;<1C' X*)#*)&%"' )C�' iJ' lJLH' \.)%,H'
OPngmC'

;b?cF'XE!?F51'=F'3EXc<;<1C'X*)#*)&%"')C�'iL'lQH'\.6%,H'OPngmC
F('c<F5!bC':,>,#BH'=C;C' lOH' +*G#%*7/$*H'OPPKmC'X*&.*+#$"9,+'oQ'

7%*7/$,+'9*' 6"+'A.*$2"+'1$7"9"+' *)',&S,'7*+*+C' X*&C'b#$,+C'



iQL

}?*NC'oH'\.6%,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7M
G,C&,7t"$&S%N,t9,&.7*)#,t515MgLiJg

F(' c<F5!bC' :,>,#BH' =C;C' lOJH' V*/$*$,H' OPnJmC' E)"' 9*7,&$"&%"'
"+*9%"9"C'X*&C'-"&%T)C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'
<)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t*6#%*7G,%7G$*+,t%)9*WC
GSG[7,9*_�G,$")%,�")%,�OPnJ

F('c<F5!bC':,>,#BH'=C;C'lOQH'">,+#,H'OPPOmC'5%)%+#$,+'<)N%#"9,+'"6'
;,)>$*+%#,C'X*&C'<)V,$7"&%T)'>*)*$"6C'}?*NC'OgH'9%&%*7/$*H'JKOK~C'
=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,M
&.7*)#,t515MOQoOQJ

F('c<F5!bC':,>,#BH'=C;C'lOPH'\.)%,H'OPPOmC'OJ'&,)9*)"9,+'G,$'6"'
7"+"&$*'9*'E$"/BC'X*&C'b#$,+C'}?*NC'OPH'7"8,H'JKOO~C'=%+G,)%/6*'
*)' <)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MOKoKgO

F('c<F5!bC':,>,#BH'=C;C'lJKH'"/$%6H'OPnPmC'D.*$$"'&,)#$"'6,+'G"$"M
7%6%#"$*+H'GC'O'8'OJ1C

F('c<F5!bC':,>,#BH'=C;C'lJKH'9%&%*7/$*H'OPPKmC'X*'*)#$*>"'G"$"M
7%6%#"$C'X*&C'b#$,+C'}?*NC'oH' \.6%,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'
S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MgKLiL

F('c<F5!bC':,>,#BH'=C;C'lJKH'V*/$*$,H'OPPimC'!"$"7%6%#"$%+7,'),'
#%*)*'*+#"#.+'G,6@#%&,H'X"7G*$C'X*&C'!,6@#%&"C'}?*NC'OgH'+*G#%*7/$*H'
JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%M
N,t9,&.7*)#,t515MJPJOOJ'

F('c<F5!bC':,>,#BH'=C;C'lJOH'*)*$,H'JKKJmC'1&.*$9,'9*'&$,),>$"M
7"'G"$"' 6"'#$*>."C'X*&C'b#$,+C' }?*NC'OnH' \.6%,H'JKOO~C'=%+G,)%/6*'
*)' <)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MOQgLKQo

F('c<F5!bC':,>,#BH'=C;C'lJOH'\.6%,H'OPPOmC'1.#,9*V*)+"+H'*)'&"7%),'
9*'G"2C'X*&C'b#$,+C'}?*NC'OLH'*)*$,H'JKOK~C'=%+G,)%/6*'*)'<)#*$)*#Y''
S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MOJQoJo

F('c<F5!bC':,>,#BH'=C;C'lJQH'*)*$,H'OPnPmC';,)'.)"'\.+#%&%"'V.*$#*'
+*'&,7/"#%$B'6"'N%,6*)&%"C'X.B$*2f;".&"C'X*&C'!,6@#%&"H'GC'o1C



iQn

F('c<F5!bC':,>,#BH'=C;C'lJQH'*)*$,H'OPnPmC';,)'.)"'\.+#%&%"'V.*$#*'
+*' &,7/"#%$B' 6"' N%,6*)&%"C' X."$*2M;".&"C' X*&C'!,6@#%&"C' }?*NC' OgH'
9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C
&,7t*6#%*7G,%7G$*+,t%)9*WCGSG[7,9*_�G,$")%,�")%,�OPnPC

F('c<F5!bC':,>,#BH'=C;C'lnH'">,+#,H'OPPKmC'("'G"2'9*6'G"@+'*+'7%'
$*#,' S%+#T$%&,C' X*&C'b#$,+C' }?*NC' JQH' V*/$*$,H' JKOJ~C'=%+G,)%/6*'
*)' <)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MLKOOL

D<?1(=b' 5b?F-bH' 3"N%*$' l">,+#,H' JKKgmC' F6' G"$"7%6%#"$%+7,Y'
.)"'&$%7%)"6'G,6@#%&"'9*'F+#"9,'_.*'9*N,$"'*6'G"@+C'?*N%+#"'*6*&M
#$T)%&"'=*+9*'(,+'5B$>*)*+H'3"N%*$'D%$"69,'5,$*),'XC3C'}?*NC'JQH'
V*/$*$,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C\"N%*$>%$"69,C
,$>t+G%GCGSG["$#%&6*Lo

D�5Fx'UF(sXrEFxH'D.+#"N,C';,7*)#"$%,+'"6';T9%>,'9*'!$,&*M
9%7%*)#,'!*)"6C'=*&$*#,'KiK'9*'OPnLC

Db-xs(Fx'!CH'3,$>*'8';b?c�X'A<F??bH'F$)*+#,C'c$*+'"I,+'7B+'
G"$"'+*>.%$'"G,+#B)9,6*'"' 6"'G"2C'F6'c%*7G,C':,>,#BH'=C;C' lJgH'
9%&%*7/$*H'OPPimC'X*&C'!,6@#%&"C'}?*NC'OJH'*)*$,H'JKOO~C'=%+G,)%/6*'
*)' <)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MgPOiQP

D?E!b'=F'5F5b?<1'0<Xc�?<;1C'<)V,$7*'("'?,&S*6"Y'5*M
7,$%"'9*'.)'&$%7*)'&,)#$"'6"'3.+#%&%"C':,>,#BH'=C;C'!$%7*$"'*9%M
&%T)H'F9%&%,)*+'X*7")"H'=%+#$%/.%9,$"'8'F9%#,$"'1>.%6"$H'16#*"H'
c".$.+H'16V">."$"H'XC'1CH'JKOKC

D?E!b'5F5b?<1'0<Xc�?<;1C'("'7"+"&$*' 9*'F6' X"6"9,Y' *+"'
>.*$$"'),'*$"').*+#$"C':,>,#BH'=C;C'!$%7*$"'*9%&%T)H'F9%&%,)*+'
X*7")"H'=%+#$%/.%9,$"'8'F9%#,$"'1>.%6"$H'16#*"H'c".$.+H'16V">."M
$"H'JKKPC

3<5�-Fx'D�5FxH';"$6,+C'c*+#%>,'9*6'=%6.N%,C':,>,#BH'=C;CY'F9%M
#,$%"6'q%7G$*+'(#9"CH'OPPPC

(151X' !E;;<bH' (.%+C' 5")%V*+#"&%,)*+' 9*6' &$%7*)' ,$>")%2"9,C'
?*N%+#"'=*$*&S,'!*)"6'8';$%7%),6,>@"C'U,6C'�<H')C�'QPC':,>,#BH'
=C;CY'E)%N*$+%9"9'FW#*$)"9,'9*';,6,7/%"H'OPnPC



iQP

(�!Fx'51-;bH'p*%+,)'lJKOKmC'F6'"$$*G*)#%7%*)#,H'6"'&,)V*+%T)'8'
6,+'G$*7%,+'&,7,'G$B&#%&"+'\.$@9%&"+'*)'*6'=*$*&S,'!*)"6C'?*N%+#"'
F6*&#$T)%&"'A"&.6#"9'9*'=*$*&S,' 8';%*)&%"+'!,6@#%&"+'E)%N*$+%M
9"9'9*'1)#%,_.%"H'=%B6,>,+'9*'=*$*&S,'8'!,6@#%&"H' *)*$,M"/$%6C'
}?*NC'OgH'\.)%,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt"G$*)9**)M
6%)*"C.9*"C*9.C&,t$*N%+#"+t%)9*WCGSGt9*$8G,6t"$#%&6*tN%*{A%M
6*tiOJitC

b?D1-<x1;<�-'=F'(1X'-1;<b-FX'E-<=1X'l*)*$,H'OPPKmC'
<)V,$7*'9*6'$*6"#,$'*+G*&%"6'9*'6"+'-"&%,)*+'E)%9"+'+,/$*'*\*&.M
&%,)*+'+.7"$%"+','"$/%#$"$%"+'*)';,6,7/%"H',&#./$*'9*'OPnPC'Ft
;-CgtOPPKtJJt199CO'lGC'QK'"'QimC'}?*NC'OLH'7"8,H'JKOO~C'=%+G,M
)%/6*' *)' <)#*$)*#Y' S##GYtt{{{CS&S$C,$>C&,t9,&.7*)#,+*%)V,$M
7*+t9,&.7*)#,+tS#76t%)V,$7*+t,).t$***WtFM;-MgMOPPKM
JJM199MOCS#7C

!<x1??b'(Fb-D�5FxH'F9."$9,C'E)"'9*7,&$"&%"'"+*9%"9"Y'/"M
6")&*'8'G*$+G*&#%N"+'9*6'&,)]%&#,'"$7"9,'*)';,6,7/%"C'F9%#,$%"6'
-,$7"C':,>,#BH'=C;CH'JKKgC

!?FX<=F-;<1'=F'(1'?F!�:(<;1C'be&%)"'9*6'16#,';,7%+%,)"M
9,'G"$"'6"'!"2'lJKKPmC';"$#"'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"'"'
(.%+';"$6,+'?*+#$*G,'lJgH'9%&%*7/$*H'JKKJmC'

!?FX<=F-;<1'=F'(1'?F!�:(<;1C'be&%)"'9*6'16#,';,7%+%,M
)"9,'G"$"' 6"'!"2' lJKKPmC' <)V,$7*'!$,&*+,'9*'!"2' &,)' 6"+'1.M
#,9*V*)+"+C'5*7,$%"'=,&.7*)#"6C'c,7,'<'JKKJMJKKgC'F9%#,$%"6'
be&%)"'9*'!$*)+"'16#,';,7%+%,)"9,'G"$"'6"'!"2C':,>,#BH'=C;C

!?b;E?1=E?^1'DF-F?1('=F'(1'-1;<�-C' <)V,$7*'!$,M
8*&#,' `;,)#$,6' !$*N*)#%N,' 8' X*>.%7%*)#,' "' 6"+' !,6@#%&"+' !d/6%M
&"+'*)'7"#*$%"'9*'=*+7,N%6%2"&%T)'8'?*%)+*$&%T)aC':,>,#BH'=C;CH'
JKKiC

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'KiKC'lOQH'*)*$,H'OPnLmC';TM
9%>,'9*'!$,&*9%7%*)#,'!*)"6C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'
QLCLigC

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'OKQnC'lOH'7"8,H'OPngmC'!,$'
*6'&."6'+*'9*&6"$"'#.$/"9,'*6',$9*)'Gd/6%&,'8'*)'*+#"9,'9*'+%#%,'



igK

#,9,'*6' #*$$%#,$%,'9*' 6"'?*Gd/6%&"C'=%"$%,'be&%"6C':,>,#BH'=C;CH'
)C�'QoCoKnC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'OKgJC'lJH'7"8,H'OPngmC'!,$'
*6'&."6'+*'9%&#")'9%+G,+%&%,)*+'+,/$*'&,7G*#*)&%"'8'G$,&*9%7%*)M
#,'*)'7"#*$%"'9*')"$&,#$Be&,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'
QoCoKnC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'OKinC'lgH'7"8,H'OPngmC'!,$'
*6'&."6'+*'9%&#")'7*9%9"+'&,)9.&*)#*+'"6'$*+#"/6*&%7%*)#,'9*6',$M
9*)'Gd/6%&,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QoCoKnC

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'OKoK'liH'7"8,H'OPngm'!,$'
*6'&."6'+*'9%&#")'7*9%9"+'&,)9.&*)#*+'"6'$*+#"/6*&%7%*)#,'9*6',$M
9*)'Gd/6%&,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QoCoOJC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'OOiiC'lOKH'\.6%,H'OPPJmC'!,$'
*6'&."6'+*'9*&6"$"'*6'*+#"9,'9*'&,)7,&%T)'%)#*$%,$C'=%"$%,'be&%"6C'
:,>,#BH'=C;CH')C�'gKCgPnC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'OOPgC'lnH'\.)%,H'OPnPmC'!,$'
*6'&."6'+*'"9%&%,)"'*6'=*&$*#,'6*>%+6"#%N,'OnK'9*'OPnnH'G"$"'+")M
&%,)"$').*N"+'7,9"6%9"9*+'9*6%&#%N"+H'G,$'$*_.*$%$6,'*6'$*+#"/6*&%M
7%*)#,'9*6',$9*)'Gd/6%&,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QnngPC'

?F!�:(<;1'=F' ;b(b5:<1C'=*&$*#,' OJKPC' lJJH' 7"8,H' OPngmC'
!,$'*6'&."6'+*'"#$%/.8*)'V.)&%,)*+'9*'!,6%&@"' 3.9%&%"6'"',e&%"6*+'
9*'6"+'A.*$2"+'5%6%#"$*+C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QoCoQPC

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' JOQgC' lQKH' 9%&%*7/$*H'
OPPJmC'!,$'*6'&."6'+*'V.+%,)")'*6';,)+*\,'-"&%,)"6'9*'X*>.$%9"9H'
*6';,)+*\,'X.G*$%,$'9*'6"'=*V*)+"'-"&%,)"6'8'6"'&,7%+%T)'&$*"9"'
G,$' *6'=*&$*#,' nOQ' 9*' OPnPC'=%"$%,'be&%"6C' :,>,#BH'=C;CH' )C�'
gKCLKQC'

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' JonPC' lOPH' +*G#%*7/$*H'
OPnimC'!,$'*6'&."6'+*'9%&#")'7*9%9"+'+,/$*'&,7G*#*)&%"'*)'7"M
#*$%"'G*)"6C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QLCOiiH'*)#$*',#$,+C

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' JLKK' lQKH' ),N%*7/$*H'
OPPOm'!,$'*6'&."6'+*'*WG%9*)'6"+'),$7"+'9*'G$,&*9%7%*)#,'G*)"6C'
=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'gKCOPKC'



igO

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' JLPKC' lJKH' ),N%*7/$*H'
OPPKmC'!,$'*6'&."6'+*'9%&#"'*6'*+#"#.#,'G"$"'6"'9*V*)+"'9*'6"'\.+#%&%"H'
%)#*>$")9,'*)'.)"'+,6"'\.$%+9%&&%T)'6,+'\.*&*+'9*',$9*)'Gd/6%&,'
8' 6,+'*+G*&%"6%2"9,+'&$*")9,'7*&")%+7,+'\.$@9%&,+'G"$"'+.'G$,M
#*&&%T)'8'6"'9*'6,+'9*7B+'%)#*$N%)%*)#*+'*)'6,+'G$,&*+,+'G*)"6*+'
9*'+.'&,7G*#*)&%"H',$>")%2")9,'6"'X./9%$*&&%T)'-"&%,)"6'8' 6"+'
=%$*&&%,)*+'X*&&%,)"6*+'9*'b$9*)'!d/6%&,'G"$"'9"$6*+'*6'"G,8,'
,G*$"#%N,' 8')*&*+"$%,'G"$"' *6' &.7G6%7%*)#,'9*' +.+' V.)&%,)*+' 8'
$,/.+#*&%*)9,'6,+',$>")%+7,+'".W%6%"$*+'9*'6"'\.+#%&%"C'=%"$%,'beM
&%"6C':,>,#BH'=C;CH')C�'QPCingC'

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' JnJPC' lJOH' ),N%*7/$*H'
OPngmC'!,$' *6' &."6' +*'9%&#")'9%+G,+%&%,)*+' +,/$*' &,7G*#*)&%"' 8'
G$,&*9%7%*)#,'G"$"'6"' %)N*+#%>"&%T)'8'V"66,'9*'6,+'9*6%#,+'9*'+*M
&.*+#$,'*W#,$+%N,'8'*W#,$+%T)H' 8' &,)*W,+'&,)'*+#,+H' 8' +*'9%&#")'
,#$"+'9%+G,+%&%,)*+C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QoCnKLC'

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' JnJPC' lJOH' ),N%*7/$*H'
OPngmC'!,$' *6' &."6' +*'9%&#")'9%+G,+%&%,)*+' +,/$*' &,7G*#*)&%"' 8'
G$,&*9%7%*)#,'G"$"'6"' %)N*+#%>"&%T)'8'V"66,'9*'6,+'9*6%#,+'9*'+*M
&.*+#$,'*W#,$+%N,'8'*W#,$+%T)H' 8' &,)*W,+'&,)'*+#,+H' 8' +*'9%&#")'
,#$"+'9%+G,+%&%,)*+C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QoCnKLC

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'JnPiC'lQH'9%&%*7/$*H'OPPLmC'
!,$'*6'&."6'+*'&$*"'*6':6,_.*'9*':d+_.*9"'9*'6,+'>$.G,+'9*'\.+#%&%"'
G$%N"9"C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'gQOnLC

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'QQg'lJgH'V*/$*$,H'OPnnm'!,$'
*6'&."6'+*'9%&#")'7*9%9"+'&,)9.&*)#*+'"6'$*+#"/6*&%7%*)#,'9*6',$M
9*)'Gd/6%&,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QnCJJL

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'QoogC'lOLH'9%&%*7/$*H'OPnomC'
!,$'*6'&."6'+*'9%&#")'7*9%9"+'&,)9.&*)#*+'"6'$*+#"/6*&%7%*)#,'9*6'
,$9*)'Gd/6%&,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QLCLQLC'

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' QoLOC' lOPH' 9%&%*7/$*H'
OPnomC'!,$' *6' &."6' +*'9%&#")'9%+G,+%&%,)*+' +,/$*' &,7G*#*)&%"' 8'
G$,&*9%7%*)#,'*)'7"#*$%"'9*')"$&,#$Be&,C'=%"$%,'be&%"6C':,>,#BH'
=C;CH')C�'QLCLQPC



igJ

?F!�:(<;1' =F' ;b(b5:<1C' =*&$*#,' QoLQC' lOPH' 9%&%*7/$*H'
OPnomC'!,$'*6'&."6'+*'9%&#")'7*9%9"+'#*)9%*)#*+'"'&,7/"#%$'6"'%7M
G.)%9"9C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QLCLQPC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'oLKC'lJOH'7"$2,H'OPngmC'!,$'
*6'&."6'+*'9%&#")'),$7"+'+,/$*'&,7G*#*)&%"'8'G$,&*9%7%*)#,'*)'
7"#*$%"'G*)"6C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QoCiiiC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'nOQC'lOPH'"/$%6H'OPnPmC'!,$'
*6'&."6' +*'9%&#")'9%+G,+%&%,)*+' #*)9%*)#*+'"'&,7/"#%$' 6,+'*+&."M
9$,)*+'9*'6"'7.*$#*H'/")9"+'9*'+%&"$%,+','>$.G,+'9*'".#,9*V*)+"'
,'9*'\.+#%&%"'G$%N"9"H'*_.%N,&"9"7*)#*'66"7"9,+'G"$"7%6%#"$*+H'8'
+*'&$*"'.)"';,7%+%T)';,,$9%)"9,$"'8'1+*+,$"'G"$"'*+#*'G$,GT+%M
#,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QnCLniC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'nOgC'lOPH'"/$%6H'OPnPmC'!,$'
*6'&."6'+*'&$*"'*6';.*$G,'F+G*&%"6'1$7"9,'&,)#$"'6,+'*+&."9$,M
)*+'9*'6"'7.*$#*H'/")9"+'9*'+%&"$%,+','>$.G,+'9*'".#,9*V*)+"','
9*'\.+#%&%"'G$%N"9"H'*_.%N,&"9"7*)#*'9*),7%)"9,+'G"$"7%6%#"$*+C'
=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QnCLniC'

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'nOiC'lOPH'"/$%6H'OPnPmC'!,$'
*6'&."6'+*'+.+G*)9*)'"6>.)"+'),$7"+'%)&,7G"#%/6*+'&,)'*6'*+#"9,'
9*'+%#%,C'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'QnCLniC

?F!�:(<;1'=F';b(b5:<1C'=*&$*#,'(*8'OKKC'lJQH'*)*$,H'OPnKmC'
!,$'7*9%,'9*6'&."6'+*'*WG%9*'*6'-.*N,';T9%>,'!*)"6C'=%"$%,'beM
&%"6C':,>,#BH'=C;CH')C�'QiCgoOC

?F!�:(<;1'=F';b(b5:<1C'(*8'J'lOoH'*)*$,H'OPngmC'!,$'6"'&."6'
+*'*+#"/6*&*'6"'&,7G*#*)&%"'9*'6"+'".#,$%9"9*+'9*'G,6%&@"h'+*'e\"'*6'
$*+G*&#%N,'G$,&*9%7%*)#,h'+*'&$*")'&"$>,+'9*'\.*&*+'*+G*&%"6%2"M
9,+'8'+*'*+#"/6*&*'.)'G$,&*9%7%*)#,'*+G*&%"6'G"$"'6"'%)N*+#%>"&%T)'
8'\.2>"7%*)#,'9*'6,+'9*6%#,+'9*'+*&.*+#$,'*W#,$+%N,H'*W#,$+%T)'8'
#*$$,$%+7,h'+*'9%&#")'),$7"+'+,/$*'&"G#.$"H'9*#*)&%T)'G$*N*)#%M
N"H'*W&"$&*6"&%T)h'+*'e\")'&,7G*#*)&%"+'*)'7"#*$%"'&%N%6H'G*)"6'8'
6"/,$"6H' 8' +*' 9%&#")',#$"+' 9%+G,+%&%,)*+C'=%"$%,'be&%"6C':,>,#BH'
=C;CH')C�'QoCgiK



igQ

?F!�:(<;1'=F';b(b5:<1C'(*8'JgO'lJoH'9%&%*7/$*H'OPPimC'!,$'
6"'&."6'+*'G$,$$,>"'6"'N%>*)&%"H'+*'7,9%e&"'8'"9%&%,)"'6"'(*8'OKg'
9*'OPPQC'=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'gQCJKOC

?F!�:(<;1'=F';b(b5:<1C'(*8'gOn'lJoH'9%&%*7/$*H'OPPLm'!,$'6"'
&."6'+*'&,)+">$")'.),+'%)+#$.7*)#,+'G"$"'6"'/d+_.*9"'9*'6"'&,)M
N%N*)&%"H'6"'*e&"&%"'9*'6"'\.+#%&%"'8'+*'9%&#")',#$"+'9%+G,+%&%,)*+C'
=%"$%,'be&%"6C':,>,#BH'=C;CH')C�'gQCJKOH'!"$B>$"V,'OC|H'1$#@&.6,'nC

?F!�:(<;1' =F' ;b(b5:<1C' ?*+,6.&%T)' )C�' ni' lOgH' ,&#./$*H'
OPPnmC'

X1-cbX';1(=F?�-H'F)$%_.*C' Zr.4'S"&*$'&,)'*6'G"$"7%6%#"$%+M
7,['("'7"#")2"'9*' 6"'&,7%+%T)'\.9%&%"6'*+'.)'&$%7*)'&,)#$"'*6'
F+#"9,'8'.)'9*+"V@,'V$,)#"6'&,)#$"'*6'D,/%*$),C'F6'6*T)'+"6%T'9*'6"'
\".6"C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'lJJH'V*/$*$,H'OPnPmC'X*&C';,+"+'
9*6'=@"H'GC'gC

XF51-1C':,>,#BH'=C;C' lJLH'7"$2,H' OPPimC' ("' ,#$"' &,,$9%)"9,$"C'
X*&C'-"&%T)C'}?*NC'iH'7"8,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt
{{{C+*7")"C&,7t)"&%,)t,#$"M&,,$9%)"9,$"tggKOLMQC"+GW

XF51-1C':,>,#BH'=C;C'lnH'),N%*7/$*H'OPPQmC'=*6'7,)#*'"'6"'&%.9"9C'
X*&C' -"&%T)C' }?*NC' OPH' V*/$*$,H' JKOO~C' =%+G,)%/6*' *)' <)#*$)*#Y'
S##GYtt{{{C+*7")"C&,7t)"&%,)t9*6M7,)#*M&%.9"9tiJQogMQC
"+GW'

X<F??1H's6N"$,C'("'#%*$$"'9*'6,+';"+#"I,C'F)Y'F6'c%*7G,C':,>,#BH'
=C;C'lJnH' \.)%,H'JKKnmC'X*&C'b#$,+C'}?*NC'OPH' \.6%,H'JKOO~C'=%+G,M
)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)M
#,t515MJPPgLLK

E!?<5-p'pF!FXH'?,9$%>,C'F6'`6"/,$"#,$%,a'&,6,7/%"),Y')"$&,M
#$Be&,H'G,9*$'8'"97%)%+#$"&%T)'9*'3.+#%&%"C'1)B6%+%+'+,&%,M\.$@9%&,C'
F)Y'F6'&"6*%9,+&,G%,'9*'6"+'\.+#%&%"+'*)';,6,7/%"H'XbEX1'X1-M
cbXH':,"N*)#.$"'9*h'D1?;^1'U<((FD1XH'5".$%&%,H'X%>6,'9*6'
0,7/$*'F9%#,$*+'8'E)%N*$+%9"9'9*'6,+'1)9*+H'JKKOC

U1(F-;<1H';4+"$C'X.+G*)9%9,'*6'#$"+6"9,'9*')"$&,#$"e&")#*+'"'\.2M
>"9,+C'F)Y'F6'c%*7G,H':,>,#BH'=C;C'lOQH'),N%*7/$*H'OPngmH'GC'OC



igg



igi

'0/L.#(&'*4$"-.(7

3/&"'23.()CU(5

0L$'%"()/"#)L'&.'$V$)/").&N-"'+&)/")m#,$'&)2'-N")=\#"MC)
8$+-]"(%&)/"V&Q'[%-Q&

#/="3%2'2(2/?.&3I$%&'
JoC';,6,7/%"'+%)'>.*$$%66"'8'+%)'G"$"7%6%#"$*+C'("'".#,$%9"9'6*>@#%7"'

9*6'F+#"9,'G$,#*>*'"'6,+'&%.9"9"),+'8'9%+."9*'"'6,+'N%,6*)#,+C'F+'6"'
>"$")#@"'9*'6"'+*>.$%9"9'&%.9"9")"'9.$")#*'*6'&,)]%&#,'8'9*+G.4+'9*'
"6&")2"$'6"'G"2C
JLC'("' +*>.$%9"9' +*$B'9*7,&$B#%&"C'!"$"'G$,#*>*$' "' #,9,+H' "6' #$"M

/"\"9,$H'"6'*7G$*+"$%,H'"6'&"7G*+%),H'"6'+%)9%&"6%+#"H'"6'G*$%,9%+#"H'"6'
7"*+#$,H'V$*)#*'"'&."6_.%*$'">$*+,$C
JnC'F)"6#*&*$4'6"'G$,V*+%T)'9*'+,69"9,'8'G,6%&@"C'r.*'6"'&,7.)%9"9'

6,+'N"6,$*'8'$*+G*#*C'r.*'*66,+'+*'*+7*$*)'G,$'7*$*&*$'$*+G*#,'8'"9M
7%$"&%T)C'r.*'$*&%/")'V,$7"&%T)'#4&)%&"'8'+.'*+V.*$2,'+*"'G$*7%"9,'
&,)'/*&"+'9*'*+#.9%,'8'"6#"+'&"6%e&"&%,)*+C';,)'7B+'G,6%&@"+'8'+,69"M
9,+').*+#$"'V.*$2"'Gd/6%&"'+.V$%$B'7*),+'/"\"+H'+*$B'7B+'$*+G*#"9"'8'
*6'G.*/6,'N%N%$B'7B+'#$")_.%6,C
JPC'F6%7%)"$*7,+'*6'+*$N%&%,'7%6%#"$',/6%>"#,$%,'&.")9,'S"8"7,+'

&,7G6*#"9,'OKKCKKK'+,69"9,+'G$,V*+%,)"6*+C'F+#*'+*'S"'G$*+#"9,'G"$"'
9%+&$%7%)"$' "' #$"/"\"9,$*+' 8' &"7G*+%),+' 8'),' *+' %)9%&"9,'G"$"' *)M
V$*)#"$'&.$#%9,+'>$.G,+'N%,6*)#,+C'0"/$B'6"'"6#*$)"#%N"'9*'6"'9,&*)&%"'
,/6%>"#,$%"C'c,9,+'6,+'\TN*)*+'$*&%/%$B)'*)#$*)"7%*)#,'7%6%#"$'&,7,'
6,+'G$,V*+%,)"6*+'9*'6"'$*+*$N"'8'+*$B)'&,6"/,$"9,$*+'G*$7")*)#*+'9*'
6"'V.*$2"'Gd/6%&"C';.")9,'9%>,'#,9,+'*+'G,$_.*'+*'"&"/"$B'6"'9%+&$%M
7%)"&%T)C
QKC'F6'G$*+%9*)#*'9%$%>%$B'*6',$9*)'Gd/6%&,'&,7,'&,$$*+G,)9*'*)'

.)"'+,&%*9"9'9*7,&$B#%&"'*)'6"'&."6'6"'V.*$2"'Gd/6%&"'$*+G*#"'"'6,+'>,M
/*$)")#*+'9*'*6*&&%T)'G,G.6"$C'F)'6"'D,/*$)"&%T)'9*'1)#%,_.%"'V.%'*6'
G$%7*$'G,6%&@"'9*6'9*G"$#"7*)#,C'F)'6"'!$*+%9*)&%"'+*$4'*6'G$%7*$'+,6M
9"9,'9*'6"'-"&%T)H'9*9%&"9,'9@"'8'),&S*'"'$*&.G*$"$'6"'#$")_.%6%9"9'



igo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*'#,9,+'6,+'&,6,7/%"),+C'16'e)"6'9*'*+"'D,/*$)"&%T)'*6'+*&.*+#$,'
S"/@"'9*+&*)9%9,'*)'oKwH'6"+'&"$$*#*$"+'*$")'#$")+%#"/6*+'8'*6'S,7%M
&%9%,'S"/@"'/"\"9,'JKwC'(,+'*7G$*+"$%,+'G.9%*$,)'N,6N*$'"'#$"/"\"$'
*)'E$"/BH'$*>$*+T'6"'#$")_.%6%9"9'G"$"'6,+'#$"/"\"9,$*+'8'&*+"$,)'6"+'
7"+"&$*+C
QOC'E)'G"@+' +%)'9$,>"C'1G,8"$'8'7*\,$"$'*6'!6")';,6,7/%"C'r.*'

%)&6.8"' %)#*$&*G#"&%T)'"4$*"'G"$"'_.*'),'+"6>")'"N%,)*+'&,)'&,&"'8'
$*>$*+*)'&,)'"$7"+C'!*9%$4'6"'*W#*)+%T)'9*6'!6")'G"$"'*N%#"$'*6'#*$$,M
$%+7,H'*6'+*&.*+#$,H'6"+'7"+"&$*+H'6"+'#,7"+'9*'7.)%&%G%,+C'-*&*+%#"M
7,+').*N"+'V,$7"+'9*'&,,G*$"&%T)'%)#*$)"&%,)"6'&,)#$"'6"'N%,6*)&%"Y'
_.*'-"&%,)*+'E)%9"+'*)N@*'.)"'7%+%T)'S.7")%#"$%"'"'.),'9*').*+#$,+'
7.)%&%G%,+' *)' 9,)9*' 6"' &%.9"9")@"' +.V$*' 9*' $*G$*+"6%"+' >.*$$%66*$"+'
G,$' 6"' $*+%+#*)&%"' &%N%6' "' ).*N,+' %)#*)#,+' 9*' #,7"C'r.*' *+"'7%+%T)'
S.7")%#"$%"'G"$"'G$,#*>*$'"'6"'&,7.)%9"9'#*)>"'*6'"G,8,'9*'+,69"9,+'
&,6,7/%"),+'"N"6"9,+'G,$'-"&%,)*+'E)%9"+'G"$"'9%+."9%$'"'6,+'">$*M
+,$*+C'F+#*'#%G,'9*'+,6.&%,)*+'+,)'\.$@9%&"+H'G*$,'),'&,)N*)&%,)"6*+C'
E)'&,)]%&#,'9*'6"'7">)%#.9'9*6').*+#$,')*&*+%#"'9*'+,6.&%,)*+'"#@G%M
&"+C'=*7")9"7,+'6"'&,,G*$"&%T)'%)#*$)"&%,)"6'G,$_.*'*+#*'&,)]%&#,'
+*'e)")&%"'&,)'*6')"$&,#$Be&,H')*>,&%,'&$%7%)"6' %)#*$)"&%,)"6H' 8' +*'
"G,8"'*)'"$7"+'V"/$%&"9"+'"V.*$"C'("'&,7.)%9"9'9*7,&$B#%&"'%)#*$M
)"&%,)"6'),'G.*9*'+*$'%)9%V*$*)#*'"6'+.V$%7%*)#,'9*6'G.*/6,'&,6,7/%"M
),C'!$,8*&#,+'9*'+.+#%#.&%T)'9*'&.6#%N,+'%6@&%#,+'_.*'+*")'+,+#*)%/6*+C'
E)'"&.*$9,'&,)'iKCKKK'V"7%6%"+'&"7G*+%)"+H'&,&"6*$"+'8'"7"G,6*$"+H'
G"$"'_.*'*$$"9%_.*)'6"'9$,>"H'&.%9*)'6"'$*&.G*$"&%T)'9*6'/,+_.*'8'$*M
&%/")'.)"'$*7.)*$"&%T)'9*'i'7%66,)*+'9*'G*+,+'&"9"'V"7%6%"'G,$'"I,C
QJC'b$"6%9"9'*)'6"' \.+#%&%"'G*)"6'G"$"'">%6%2"$6"'&,)'#$")+G"$*)&%"C'

1&.*$9,+'&,)'&,)+.6#,$%,+'\.$@9%&,+'G"$"'9*+&,)>*+#%,)"$'9*+G"&S,+C
QQC'-*&*+%#"7,+'.)'*+#"#.#,'")#%#*$$,$%+#"'_.*'V"&%6%#*'6"'9*#*)&%T)H'

6"'&"G#.$"H'*6' "66")"7%*)#,C'1'9%V*$*)&%"'9*'7%+'"I,+'9*'*+#.9%")#*H'
S,8'N%,6*)&%"'G,6@#%&"'8'#*$$,$%+7,'+,)' %94)#%&,+C';."6_.%*$'"&#,'9*'
N%,6*)&%"'G,$'$"2,)*+'G,6@#%&"+','%9*,6T>%&"+'*+'#*$$,$%+7,C'c"7/%4)'
*+'#*$$,$%+7,'6"'9*V*)+"'N%,6*)#"'9*6',$9*)'*+#"#"6C
QgC'1>$"N"$'G*)"+'G"$"'9*6%#,+'&,7,'*6'$,/,'9*'N*S@&.6,+','G,$#*'

%6*>"6'9*'"$7"+C'5B+'+*N*$%9"9'&,)'*6'7*),$'9*6%)&.*)#*'9*'"6#"'G*6%M
>$,+%9"9C



igL

'0/L.#

QiC'<7G.6+,'"6'"$/%#$"7*)#,'8'"'6"'\.+#%&%"'9*'&,)&%6%"&%T)'*)'6,'&%N%6H'
&,7*$&%"6H'"97%)%+#$"#%N,'8'9*'V"7%6%"H'G"$"'"&*6*$"$'8'9*+&,)>*+#%,M
)"$C
QoC'F)+"8"$'&B$&*6*+'G$%N"9"+C'F6'F+#"9,'G">"$B'G,$' %)#*$),C'("+'

&B$&*6*+' 9*/*)' V,$7"$' *)'G$%)&%G%,+' 8' *)' .)',e&%,' #4&)%&,C';,7,'
>,/*$)"9,$'9*'1)#%,_.%"'%)+#"64'.)"'VB/$%&"'9*'>"N%,)*+'*)'6"'&B$&*6'
9*':*66"N%+#"C'FW*)&%T)'#$%/.#"$%"'G"$"'6,+'*7G$*+"$%,+'_.*'G$,9.2&")'
*)'6"+'&B$&*6*+C
QLC'F6%7%)"$'*6';,)+*\,'X.G*$%,$'9*'6"'3.9%&"#.$"C'F+'7.8'&,+#,+,Y'
oKCKKK'7%66,)*+'9*'G*+,+C';,)'*+*'9%)*$,'G,9*7,+'e)")&%"$'OKCKKK'

N%N%*)9"+'+,&%"6*+'G,$'"I,C'r.*'6"'".#,),7@"'9*'6"'\.+#%&%"'6"'"97%)%+M
#$*)'6"+'"6#"+'&,$#*+'&,)'"G,8,'9*6'5%)%+#*$%,C
QnC'c,9,+'"G,8"$*7,+'"'6"'V.*$2"'Gd/6%&"H'/B+%&"7*)#*'&,)'%)V,$M

7"&%T)C'F7G*2"$*7,+'&,)'.)'7%66T)'9*'&%.9"9"),+C'X%)'G"$"7%6%#"M
$%+7,C';,)'V$*)#*+'6,&"6*+'9*'+*>.$%9"9'*)'6,+'/"$$%,+'8'*6'&,7*$&%,C'
?*9*+'9*'N%>%6")#*+'*)'&"$$*#*$"+'8'&"7G,+C'c,9,+'&,,$9%)"9,+'G,$'
6"' V.*$2"'Gd/6%&"'_.*H' &,)'*+#"' "8.9"H' +*$B'7B+'*e&"2'8' #,#"67*)#*'
#$")+G"$*)#*C
E)'7%66T)'9*'/.*),+'&%.9"9"),+H'"7")#*+'9*'6"'#$")_.%6%9"9'8'G$,M

7,#,$*+'9*'6"'&,)N%N*)&%"C
QPC';,)&*$#"$'&,)'#$")+G,$#"9,$*+'8'#"W%+#"+'G"$"'N%)&.6"$6,+'"'6"'

+*>.$%9"9'9*'&"66*+'8'&"$$*#*$"+C';"9"'&"$$*#*$"'#*)9$B'.)'&,$,)*6'9*6'
F\4$&%#,','9*'6"'!,6%&@"'$*+G,)+"/6*'9*'+.'+*>.$%9"9C'F6'6.)*+'+*$B'*6'
`=@"'9*' 6"'?*&,7G*)+"a'_.*'G">"$B'*6'D,/%*$),'"' 6,+'&%.9"9"),+'
_.*'*)'6"'+*7")"'")#*$%,$'S./%*$")'"8.9"9,'"'6"'V.*$2"'Gd/6%&"'"'*N%M
#"$'.)'"&#,'#*$$,$%+#"'8'&"G#.$"$'"6'$*+G,)+"/6*C'1'6%/*$"$'.)'+*&.*+#$"M
9,'8'&"G#.$"$'"6'+*&.*+#$"9,$C'X*'$*+G*#"$B'6"'$*+*$N"'9*'%9*)#%9"9'8'+*'
*W%>%$B'N%+#,'/.*),'9*'6"+'".#,$%9"9*+'&,7G*#*)#*+C'

/0(E"#&'(2/(-'(*'+
gOC'X,8'"7%>,'9*6'9%B6,>,'&,)'6,+'N%,6*)#,+H'G*$,'),'G"$"'_.*'&$*2M

&")'+%),'G"$"'S"&*$'6"'G"2C'!*9%$4'7*9%"&%T)'%)#*$)"&%,)"6'G"$"'/.+M
&"$' *6' 9%B6,>,' &,)' 6,+' >$.G,+' N%,6*)#,+H' +%*7G$*' _.*' *7G%*&*' &,)'
"/")9,),'9*6'#*$$,$%+7,'8'&*+*'9*'S,+#%6%9"9*+C'!"$"'*6'9*+"$7*'8'6"'



ign'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

9*+7,N%6%2"&%T)'G.*9*'S"/*$'#,9,'*6'G6"2,'_.*'+*'$*_.%*$"C'E$>*)&%"'
G"$"'*6'&*+*'9*'S,+#%6%9"9*+H'G"&%*)&%"'G"$"'6,+'"&.*$9,+'e)"6*+C'c,9"'
6"'>*)*$,+%9"9'*)'6"'$*%)+*$&%T)C'D"$")#@"+'*V*&#%N"+'G"$"'*6'*\*$&%&%,'
G,6@#%&,'9*'_.%*)*+'G$,N*)>")'9*'6,+'>$.G,+'"$7"9,+h'_.*'S">")'G,M
6@#%&"'+%)'"$7"+'8'+%)'_.*'6,+'"+*+%)*)C'r.*'),'+*'$*G%#"'6"'*WG*$%*)&%"'
9*' 6"'E)%T)'!"#$%T#%&"' *)' 6"'_.*' &,)].8*$,)'9,+' *$$,$*+Y'G$%7*$,H'
&,7/%)"$' 6"'G,6@#%&"'&,)'6,+'V.+%6*+H'&.")9,'6,+'"$>.7*)#,+'+,)'6"+'
d)%&"+'"$7"+'NB6%9"+'9*'6"'6.&S"'9*7,&$B#%&"h'8H'+*>.)9,H'6"'V"6#"'9*'
7"8,$'9*#*$7%)"&%T)'G,$'G"$#*'9*6'F+#"9,'G"$"'G$,#*>*$'"'6,+'7%6%M
#")#*+'G,6@#%&,+C'("'">*)9"'#*7B#%&"'9*'6"'9*7,&$"&%"'),'+*'9*/*')*M
>,&%"$'/"\,'6"'G$*+%T)'9*'6,+'V.+%6*+H'G*$,'"'_.%*)*+'6,+'G,$#")'+*'9*/*'
,V$*&*$'&,)9%&%,)*+'G"$"'_.*'6,+'"/")9,)*)'8'S">")'N"6*$'+.+'%9*"+'
*)'6,+'*+&*)"$%,+'9*'6"'9*7,&$"&%"OC'

O''E?<:F'U�(FxH's6N"$,'lJKKKMJKKOmH'5")%e*+#,'=*7,&$B#%&,C'}?*NC'OJH'9%&%*7/$*H'
JKOK~C'=%+G,)%/6*'*)'<)#*$)*#Y''S##GYtt{{{C7%)*9.&"&%,)C>,NC&,tOoJOt"$#%&6*MniJoPC
S#76

3/&"'23.(0U(6

0QJ"'/&)/")<$+%$)B")/")!$#-%&)L$'$)Q&+%'-NJ-')
$)#$)L$M)/")3&#&VN-$

'F6'D,/%*$),')"&%,)"6'8'6"+'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"'
'"&H'&,7,'$*+.6#"9,'9*'6"'A"+*'FWG6,$"#,$%"'"9*6")#"9"'*)#$*'6"+'

G"$#*+'"'G"$#%$'9*6'7*+'9*'9%&%*7/$*'9*'JKKJH

1&.*$9")Y

OC'=*e)%$'&,7,'G$,GT+%#,'9*'*+#*'G$,&*+,'*6'6,>$,'9*'6"'G"2')"&%,M
)"6H'"'#$"N4+'9*6'V,$#"6*&%7%*)#,'9*'6"'>,/*$)"/%6%9"9'9*7,&$B#%&"'8'
*6'$*+#"/6*&%7%*)#,'9*6'7,),G,6%,'9*'6"'V.*$2"'*)'7"),+'9*6'F+#"9,C'
("+''"&'$*%#*$")'_.*'+.'7"8,$'"G,$#*'"'6"'-"&%T)'*)'*+#*'7,7*)#,'
S%+#T$%&,'*+'"N")2"$'S"&%"'+.'$*%)&,$G,$"&%T)'"'6"'N%9"'&%N%6'8'&,)#$%M
/.%$'"6'V,$#"6*&%7%*)#,'9*6'F+#"9,'X,&%"6'9*'=*$*&S,C'("+'G"$#*+'+*'



igP

'0/L.#

&,7G$,7*#*)'*)'*+#*'G$,&*+,H'&,)+&%*)#*+'9*'9"$'.)'G"+,'_.*'"G,$#"'
9*'7")*$"'*V*&#%N"'"'6"'&,)+#$.&&%T)'9*'6"'".#4)#%&"'G"2'_.*'*+G*$"'8'
7*$*&*'6"'-"&%T)'&,6,7/%")"C'
JC'!"$"'*6'&.7G6%7%*)#,'9*'*+#*'G$,GT+%#,H'6"+'1.#,9*V*)+"+'E)%9"+'

9*';,6,7/%"' +*' &,7G$,7*#*)' "' 9*+7,N%6%2"$' "' 6"' #,#"6%9"9'9*' +.+'
7%*7/$,+H' *)'.)'G$,&*+,'>$"9."6'_.*'&,7*)2"$B'&,)' 6"+'G$%7*$"+'
9*+7,N%6%2"&%,)*+' ")#*+' 9*' #*$7%)"$' *6' G$*+*)#*' "I,' 8' _.*' 9*/*$B'
&.67%)"$'"'7B+'#"$9"$'*6'QO'9*'9%&%*7/$*'9*'JKKiC'F6'D,/%*$),'+*'
&,7G$,7*#*'"'"9*6")#"$'6"+'"&&%,)*+')*&*+"$%"+'G"$"'$*%)&,$G,$"$6,+'
"'6"'N%9"'&%N%6C'
QC' ("+'1.#,9*V*)+"+'E)%9"+' 9*';,6,7/%"' N"6,$")'7.8' G,+%#%N"M

7*)#*' 6"+' $*&,7*)9"&%,)*+' e)"6*+' 9*' 6"' ;,7%+%T)' FWG6,$"#,$%"' 8'
&,%)&%9*)'*)'_.*'6"+'7%+7"+'&,)+#%#.8*)'.)'),$#*'"9*&."9,'G"$"'*6'
G$,&*+,'9*'G"2'*)#$*'*6'D,/%*$),')"&%,)"6'8'6"+''"&C'
gC'1&.*$9")'_.*H'"'G"$#%$'9*'6"+'$*&,7*)9"&%,)*+'9*6'%)V,$7*'e)"6'

9*'6"';,7%+%T)'FWG6,$"#,$%"H'+*'9"'G,$'#*$7%)"9"'6"'V"+*'9*'*WG6,$"M
&%T)'9*6'G$,&*+,'9*'G"2H'G"$"'9"$'%)%&%,'"'.)"'*#"G"'9*')*>,&%"&%T)C'
iC';$*"$'6"+'&,)9%&%,)*+'G"$"'_.*'*)'.)'#%*7G,'G$.9*)&%"6'+*'&,)M

&*)#$*)'!&,)' 6"+'9*/%9"+'>"$")#@"+'9*'+*>.$%9"9!H' 6,+'7%*7/$,+'9*'
6"+'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"H'*)'+%#%,+'G$*N%"7*)#*'"&,$9"M
9,+C'("'&,)&*)#$"&%T)'9*'+.+'%)#*>$")#*+'%)&6.%$B'#,9,+'6,+'$")>,+'9*'
7")9,H'9%+G,)%*)9,'9*'6"+'>"$")#@"+'_.*'G"$"'#"6'*V*&#,'+*'&,)N*)>")'
*)#$*'6"+'G"$#*+C'=%&S"+'2,)"+'&,)#"$B)'&,)'6"'G$*+*)&%"'G*$7")*)#*'
9*'6"'V.*$2"'Gd/6%&"C'
oC'("+'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"'$"#%e&")'+.'&,7G$,7%M

+,'&,)'*6'&.7G6%7%*)#,'9*6'&*+*'9*'S,+#%6%9"9*+H'&,7,'*WG$*+%T)'9*'
/.*)"'N,6.)#"9'8'&,)#%)."$B)'&,)'+.+'*+V.*$2,+'G"$"'6,>$"$'_.*'+*"'
#,#"67*)#*'*V*&#%N,C'
LC'("+'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"'&,7G"$#*)'*6'G$,GT+%#,'

9*6'D,/%*$),'9*'.)"';,6,7/%"'+%)')"$&,#$Be&,'8'$*+G"69")' 6"+'"&M
&%,)*+'9*6'F+#"9,'&,6,7/%"),'&,)#$"'*+#*'V*)T7*),'_.*'9*+#$.8*'6"'
9*7,&$"&%"H'6"'&,)N%N*)&%"H'6"'*&,),7@"'8'*6'7*9%,'"7/%*)#*C'



iiK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

nC'1>$"9*&*$'6"'G$*+*)&%"'G*$7")*)#*'9*'6"'<>6*+%"'&"#T6%&"'*)'*+#*'
G$,&*+,'9*'G"2'*'%)N%#"$6"'"'+*>.%$'"&,7G"IB)9,6,H'&,7,'>"$")#@"'9*'
#$")+G"$*)&%"'8'&,7G$,7%+,'9*'6"+'G"$#*+'&,)'6"'G"2'9*';,6,7/%"C'
PC';,)N,&"$'6"'+,6%9"$%9"9'8'*6'&,7G$,7%+,')"&%,)"6'G"$"'V,$#"6*&*$'

"6'F+#"9,'8'&,)+#$.%$'6"+'&,)9%&%,)*+'_.*'S">")'G,+%/6*'6"'9*+7,N%6%M
2"&%T)'8'$*%)&,$G,$"&%T)'"'6"'N%9"'&%N%6'9*'6,+'7%*7/$,+'9*'6"+'1E;'
!%9*)'"'6,+'9%V*$*)#*+'+*&#,$*+')"&%,)"6*+'8'"'6"+'&,7.)%9"9*+'6,&"6*+'
_.*'"G,8*)'6,+'*+V.*$2,+'%)+#%#.&%,)"6*+'G"$"'&,)+,6%9"$'6"'+*>.$%9"9H'
6"'&,)N%N*)&%"'8'*6'9*+"$$,66,C'
OKC'FWS,$#"$'"'6"'&,7.)%9"9'%)#*$)"&%,)"6'"'$*+G"69"$'6,+'*+V.*$M

2,+'G"$"'9*V*)9*$'8'V,$#"6*&*$'6"'9*7,&$"&%"'&,6,7/%")"'8'"'G$*+#"$'
+.'&,)&.$+,'G"$"'9*+"&#%N"$' 6,+' V"&#,$*+'9*'N%,6*)&%"'_.*'"V*&#")'"'
;,6,7/%"C'
;,)'*+#*'"&.*$9,H'*6'D,/%*$),'8'6"+'1.#,9*V*)+"+'E)%9"+'9*';,M

6,7/%"' $*+G,)9*)'"6' ")S*6,')"&%,)"6'9*'.)"';,6,7/%"'*)'G"2'&,)'
,G,$#.)%9"9*+'8'>"$")#@"+'G"$"'#,9,+CJ'

J' ' }?*NC' oH' ,&#./$*H' JKOK~C' '=%+G,)%/6*' *)' <)#*$)*#Y' '{{{C&,,G*$"&%,)%)#*$)"&%,)"6C
&,7'

3/&"'23.()CU(7

0QJ"'/&)/")B[%-V$)(J(Q'-%&)"#)G^)/")V$R&)/")eddc

1&.*$9,'*)#$*'*6'D,/%*$),')"&%,)"6'8'6"+'1.#,9*V*)+"+'
E)%9"+'9*';,6,7/%"'G"$"'6"'2,)"'9*'./%&"&%T)'*)'c%*$$"6#"H';T$9,/"

F6'16#,';,7%+%,)"9,'G"$"'6"'!"2H'*)'),7/$*'9*6'D,/%*$),')"&%,M
)"6H'8'6,+'7%*7/$,+'9*6'F+#"9,'5"8,$'-*>,&%"9,$'9*'6"+'1.#,9*V*)M
+"+'E)%9"+'9*';,6,7/%"H'$*.)%9,+'6,+'9@"+'OJ'8'OQ'9*'7"8,'9*'JKKgH'
*)'X")#"'A*'9*'?"6%#,H'&,)'*6'"&,7G"I"7%*)#,'9*'6"'5%+%T)'9*'1G,8,'
"6'!$,&*+,'9*'!"2'*)';,6,7/%"'9*'6"'./'B(?'**R./'B'8'6"'<>6*+%"'&"#TM
6%&"H'66*>"$,)'"6'+%>.%*)#*'"&.*$9,'_.*'$*>%$B'*6'V.)&%,)"7%*)#,'9*'6"'
2,)"'9*'./%&"&%T)'*)'c%*$$"6#"H';T$9,/"C



iiO

'0/L.#

GC);NY"%&)/")#$)M&+$
("'2,)"'9*'./%&"&%T)'+*'*+#"/6*&*'&,)'6,+'G$,GT+%#,+'9*'Y'
"C'A"&%6%#"$'6"'&,)+,6%9"&%T)'9*6'G$,&*+,'9*'G"2'8'6,+'"&.*$9,+'*)#$*'
*6'D,/%*$),')"&%,)"6'8'6"+'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"C
/C';,)#$%/.%$'"6'G*$V*&&%,)"7%*)#,'8'N*$%e&"&%T)'9*6'&*+*'9*'S,+M
#%6%9"9*+C
&C'1N")2"$'S"&%"'6"'9*e)%&%T)'9*'.)'&$,),>$"7"'9*'&,)&*)#$"&%T)'
8'9*+7,N%6%2"&%T)'9*'6,+'7%*7/$,+'9*'6"+'1.#,9*V*)+"+'E)%9"+'9*'
;,6,7/%"C
9C'!*$7%#%$' 6"' %)#*$6,&.&%T)'9*' 6"'7*+"'9*'9%B6,>,'&,)'#,9,+' 6,+'
+*&#,$*+')"&%,)"6*+'*'%)#*$)"&%,)"6*+C
*C'A"&%6%#"$'6"'G"$#%&%G"&%T)'&%.9"9")"'8'&,)#$%/.&%T)'9*'6,+'&,6,7M
/%"),+'"6'G$,&*+,C

eC):"#-V-%$Q-K+)/")#$)M&+$
("'2,)"'9*'./%&"&%T)'&,$$*+G,)9*'"'6,+'6@7%#*+'+*I"6"9,+'*)'6"'?*M

+,6.&%T)'*WG*9%9"'G,$'*6'+*I,$'G$*+%9*)#*'9*'6"'?*Gd/6%&"'*)'.+,'9*'
6"+'V"&.6#"9*+'_.*'6*'&,)e*$*'6"'(*8'LnJ'9*'JKKJC
F6'*+G"&%,'"4$*,'&,$$*+G,)9%*)#*'"'*+#"'2,)"H'+*'+.+G*)9*'G"$"'6"'

)"N*>"&%T)'&,7*$&%"6'8'G$%N"9"'"'7*),+'9*'OKCKKK'G%*+C'("+'"*$,)"M
N*+'_.*'$*_.%*$")'.+"$'*+#*'*+G"&%,'&,)#"$B)'&,)'".#,$%2"&%T)'*+G*M
&%"6'9*6'D,/%*$),')"&%,)"6C
^C)=-."+Q-$
"C'("'2,)"'#*)9$B'.)"'N%>*)&%"'9*'+*%+'lom'7*+*+'G$,$$,>"/6*+'9*'
"&.*$9,'&,)'6"+')*&*+%9"9*+'9*6'G$,&*+,C
/C'("'V*&S"'9*'%)+#"6"&%T)'9*'6"'2,)"'9*'./%&"&%T)'+*$B'&,)&*$#"9"'
*)#$*'*6'D,/%*$),')"&%,)"6'8'6"+'1.#,9*V*)+"+'E)%9"+'9*';,6,7M
/%"'8'+*'9"$B'"'&,),&*$'"'6"',G%)%T)H'*)'*6'7,7*)#,',G,$#.),C
&C'F)'&"+,'9*'_.*'e)"6%&*'6"'N%>*)&%"'9*'6"'2,)"'G,$'9*&%+%T)'&,)M
&*$#"9"','9*'7")*$"'.)%6"#*$"6H'6,+'7%*7/$,+'9*'6"+'1.#,9*V*)+"+'
E)%9"+'9*';,6,7/%"'&,)#"$B)'&,)'.)'G6"2,'9*'&%)&,'lim'9@"+'G"$"'
6"'*N"&."&%T)'9*'6"'2,)"C
9C'("'5%+%T)'9*'1G,8,'"6'!$,&*+,'9*'!"2'9*'6"'./'B(?'**R./'B'N*M
$%e&"$B'*6'&.7G6%7%*)#,'9*'*+#"'>"$")#@"H'&,)'*6'"&,7G"I"7%*)#,'
9*'6"'<>6*+%"C



iiJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

cC)D$'$+%W$()YJ'W/-Q$()"+)#$)M&+$
!$,&*+,'9*'G"2'&,)'6"+'1.#,9*V*)+"+Y
;,)V,$7*'"' 6"'(*8'LnJ'8'9.$")#*' 6"'N%>*)&%"'9*' 6"'2,)"H' +*' +.+M

G*)9*)'6"+'T$9*)*+'9*'&"G#.$"'8'6"+',G*$"&%,)*+',V*)+%N"+'&,)#$"'6,+'
7%*7/$,+'9*'6,+'>$.G,+'9*'".#,9*V*)+"'_.*'+*'*)&.*)#$*)'9*)#$,'9*6'
#*$$%#,$%,'9*6%7%#"9,C
gC)5'-+Q-L-&()'"Q%&'"(
("'&,)9.&#"'9*'6,+'7%*7/$,+'9*'6"+'1.#,9*V*)+"+'8'9*6'D,/%*$),'

)"&%,)"6H'9*)#$,'9*'6"'2,)"'9*'./%&"&%T)H'+*'"\.+#"$B'"'6,+'+%>.%*)#*+'
G$%)&%G%,+'/B+%&,+Y
M'U,6.)#"9'9*'G"2
M'c$")+G"$*)&%"
M'?*+G*#,'"'6"'G,/6"&%T)'_.*'S"/%#"'*)'6"'2,)"
M'?*+G*#,'7.#.,
M'(*>"6%9"9
M'A6*W%/%6%9"9'8'9%+G,+%&%T)'G"$"'6"'&,)&%6%"&%T)
M':.*)"'V*
M';,)e9*)&%"6%9"9'&,)&*$#"9"'*)'6"')*>,&%"&%T)'8',/\*#%N%9"9'*)'
6"'%)V,$7"&%T)'Gd/6%&"C

jC)1&'V$()N[(-Q$()/")SJ+Q-&+$V-"+%&
"C'F)'*6'#*$$%#,$%,'9*'6"'2,)"'9*'./%&"&%T)'7")#*)9$B)'G6*)"'N%>*)M
&%"'*6'F+#"9,'8'*6',$9*)"7%*)#,'6*>"6'&,6,7/%"),C
/C'F6'D,/%*$),')"&%,)"6'8' 6"'5%+%T)'9*'1G,8,'9*'6"'./'B(?'**R
./'H'&,)#"$B)'&,)'+*)9"+'+*9*+'*)'6"'2,)"'9*'./%&"&%T)H'&.8"'+*>.M
$%9"9'*+'$*+G,)+"/%6%9"9'9*'6"'V.*$2"'Gd/6%&"'&,6,7/%")"C
&C'("+'+"6%9"+'9*'6"'2,)"'8'6,+'$*%)>$*+,+'9*'6,+'7%*7/$,+'9*'6"+'
1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"'9*/*$B)'+*$'".#,$%2"9,+'8'>"M
$")#%2"9,+' G,$' *6' D,/%*$),' )"&%,)"6H' +*$B)' 6%7%#"9,+' 8' ,#,$>"M
9,+'+,6,'G"$"'9*+"$$,66"$'"&#%N%9"9*+'$*6"&%,)"9"+'&,)'*6'G$,&*+,''
9*'G"2C
9C'F)'6"'2,)"'9*'./%&"&%T)'V.)&%,)"$B'&,)'&"$B&#*$'G*$7")*)#*'*6'
;,7%#4'9*'X*>.$%9"9'8';,)N%N*)&%"H'&,)V,$7"9,'G,$Y'.)'9*6*>"M
9,'9*'6"'be&%)"'9*6'16#,';,7%+%,)"9,'G"$"'6"'!"2H'.)'9*6*>"9,'



iiQ

'0/L.#

9*'6"'5%+%T)'9*'1G,8,'9*'6"'./'B(?'**R./''8'.)'9*6*>"9,'9*'6"+'
1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"C'X*$B)'%)N%#"9,+'G*$7")*)#*+Y'
6"' <>6*+%"H'.)'9*6*>"9,'9*6'5%)%+#*$%,'9*'=*V*)+"H' 6"'16&"69@"'9*'
c%*$$"6#"H'6"'D,/*$)"&%T)'9*';T$9,/"H'.)'9*6*>"9,'9*'6"'&,7.)%M
9"9'8t,'6"+',#$"+'*)#%9"9*+'_.*'+*'"&.*$9*)C
*C' F6' ;,7%#4' 9*' X*>.$%9"9' 8' ;,)N%N*)&%"' #,7"$B' 9*&%+%,)*+' 8''
&,,$9%)"$B'"&&%,)*+'+,/$*Y'6,>@+#%&"H'+*>.$%9"9H'$*>6"7*)#,'%)#*$),'
9*'&,)N%N*)&%"'8' &,7G,$#"7%*)#,H' &,7.)%&"&%,)*+'*' %)>$*+,'9*'
N%+%#")#*+'"'6"'2,)"C
VC'(,+'7%*7/$,+'9*'6"+'1.#,9*V*)+"+'E)%9"+'9*';,6,7/%"'+*'"/+M
#*)9$B)'9*Y'9*+"$$,66"$'"&#%N%9"9*+'%6@&%#"+H'$*&6.#"$'G*$+,)"+H'*\*$M
&*$'G$*+%T)','"7*)"2"+'+,/$*'G,/6"9,$*+','N%+%#")#*+H'9*+"$$,66"$'
*)#$*)"7%*)#,' "$7"9,' 8' ,$9*)"$' ,' &,,$9%)"$' "&&%,)*+' %6*>"6*+'
9*+9*'6"'2,)"C
>C'X%'+*'G$*+*)#"$*'.)"'N%,6"&%T)','%)V$"&&%T)'"'6"'6*8'&,6,7/%")"H'
6"+'".#,$%9"9*+'&,7G*#*)#*+'"#*)9*$B)'6"'+%#."&%T)H'+*>d)'*6',$9*M
)"7%*)#,'6*>"6'N%>*)#*C
SC'X*'>"$")#%2"$B'*6'%)>$*+,H'6"'+"6%9"'8'6"'7,N%6%2"&%T)'9*)#$,'9*'6"'
2,)"'"'6,+'S"/%#")#*+'8'"_.*66"+'G*$+,)"+'_.*'9*+"$$,66")'"&#%N%9"M
9*+'*)'*+*'#*$$%#,$%,C
%C'F6';,7%#4'9*'X*>.$%9"9'8';,)N%N*)&%"'9*e)%$B'.)"'G,6@#%&"'9*'
&,7.)%&"&%,)*+'8'$*>6"7*)#"$B'*6'"&&*+,'9*'6,+'7*9%,+'9*'&,7.M
)%&"&%T)'"'6"'2,)"'9*'./%&"&%T)C
\C'("'5%+%T)'9*'1G,8,'9*'6"'./'B(?'**R./'H'$*&%/%$B'.)'%)N*)#"M
$%,'9*'6"+'"$7"+H'7"#*$%"6'9*'>.*$$"'8'7.)%&%,)*+'*)'G,9*$'9*'6,+'
7%*7/$,+'9*' 6"+'1.#,9*V*)+"+'*)' 6"'2,)"C'(,+'7%*7/$,+'9*' 6"+'
1.#,9*V*)+"+'+*'"/+#*)9$B)'9*'V"/$%&"$H'"67"&*)"$H'%)>$*+"$','$*#%M
$"$'"$7"+H'7"#*$%"6'9*'>.*$$"'8t,'7.)%&%,)*+'"9%&%,)"6*+C
uC'("'5%+%T)'9*'1G,8,'9*'6"'./'B(?'**R./'B'$*&%/%$B'.)'%)V,$7*'
+,/$*'6,+'7*9%,+'8'*_.%G,+'9*'&,7.)%&"&%T)'*)'G,9*$'9*'&%N%6*+','
1.#,9*V*)+"+H'_.*'V.)&%,)")'*)'6"'2,)"C
6C'("'5%+%T)'9*'1G,8,'9*'6"'./'B(?'**R./'H'9*+"$$,66"$B'.)'G$,M
&*+,' 9*' %)V,$7"&%T)' 8' +*)+%/%6%2"&%T)' &,)' 6"+' &,7.)%9"9*+' _.*'
S"/%#")'6"'2,)"C



iig'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

_C)<".J'-/$/)/")#$)M&+$
"C'("'V.*$2"'Gd/6%&"'&,6,7/%")"'+*'*)&"$>"$B'9*'6"'+*>.$%9"9'G*$%M
7*#$"6'9*'6"'2,)"'8'9*6'&,)#$,6'9*'"&&*+,C
/C'("+'G*$+,)"+'8'N*S@&.6,+'_.*'%)>$*+*)'"'6"'2,)"'+*$B)'$*>%+#$"9"+'
8'+*'+,7*#*$B)'"'6,+'&,)#$,6*+'9*'+*>.$%9"9'_.*'*W%+#")'G"$"'#"6'e)C
&C'F)'&,,$9%)"&%T)'&,)' 6"'V.*$2"'Gd/6%&"'+*'"9,G#"$B)' 6"+'7*9%M
9"+'_.*'G*$7%#")'6"'%)+#"6"&%T)'9*'.)'&,$9T)'9*'+*>.$%9"9'%)#*$),'
G"$"'6"'+*>.$%9"9'9*'6"+'1.#,9*V*)+"+C
9C'X*'*+#"/6*&*$B'.)'G6")'9*'+*>.$%9"9'_.*'+*$B'$*N%+"9,'G,$'*6';,M
7%#4'9*'X*>.$%9"9'8';,)N%N*)&%"'9*'7")*$"'G*$%T9%&"

fC)="'-]Q$Q-K+
"C'("'5%+%T)'9*'1G,8,'9*'6"'./'B(?'**R./'H'N*$%e&"$B'*6'&.7G6%M
7%*)#,'9*'*+#*'"&.*$9,'8'9*'6,+'&,7G$,7%+,+'"9_.%$%9,+C
/C'F)'6"'2,)"'9*'./%&"&%T)'V.)&%,)"$B'.)';,7%#4'9*'U*$%e&"&%T)H'
*)&"$>"9,'9*'"G,8"$'"'6"'5%+%T)'9*'6"'./'B(?'**R./'H'*)'6"'N*$%eM
&"&%T)'9*6'&*+*'9*'S,+#%6%9"9*+'"')%N*6')"&%,)"6C
&C'F6';,7%#4'9*'U*$%e&"&%T)'*+#"$B'&,)V,$7"9,'G,$Y'.)'7%*7/$,'
9*' 6"'5%+%T)'9*'1G,8,'9*' 6"'./'B(?'**R./'H' .)'9*6*>"9,'9*' 6"'
be&%)"'9*6'16#,';,7%+%,)"9,'G"$"' 6"'!"2' 8'.)'9*6*>"9,'9*' 6"+'
1.#,9*V*)+"+C'F+#*';,7%#4'*6"/,$"$B'.)'G$,&*9%7%*)#,'G"$"'6"'$*M
&*G&%T)'8'"#*)&%T)'9*'_.*\"+H'%)V,$7"&%,)*+','9*).)&%"+'+,/$*'*6'
&.7G6%7%*)#,'9*6'&*+*'9*'S,+#%6%9"9*+C

X")#"'A*'9*'?"6%#,H'7"8,'OQ'9*'JKKg
5&')"#)D&N-"'+&)+$Q-&+$#
-"%#(&'3-.#(3/#$3/*.(3'?43/+
16#,';,7%+%,)"9,'G"$"'6"'!"2
5&')#$()0J%&/"S"+($()2+-/$()/")3&#&VN-$
X'-1'$.3/(?'0&"#.
1%&/0$/(&'#$'X.
'2.-C.(*'+
!'1%/3(?.0$'X/+
!.3=/(8O
!"-%I0(E.-41'3



iii

'0/L.#

@/30I0(@/30I02/+
?%="/-('33.)'1/
/30/#$.(EI/+
3'?%3.(1'0.)
F"(%-.&(
5&')#$)8-(-K+)/")0L&R&)/")#$),#';10'!!?,#'
#/3=%.(&'3'?'=0'
5&')#$)*.#"(-$)Q$%K#-Q$
?.0#/X.3(!"-%.(&Q#'3(1%2'-Q'

Q''</@9C

3/&"'23.()CU(8

knJ-"'&)($N"')(-)X$R)$#.b+)Q&VL'&V-(&)
Q&+)#&()L$'$V-#-%$'"(l4)5'&QJ'$/&'

@+%'",-(%$)/"#)L'&QJ'$/&')@/.$'/&)8$R$)=-##$MK+)
Q&+)I$V-/)0V$%4

`r.%*$,' 9*&%$6*' .)"' &,+"Y' _.%2B+' $*+.6#*' 9.$,H' G*$,'S*' #*)%9,' 6"'
%9*"'9*'S"&*$'.)"'G$*>.)#"'8'6"'N,8'"'S"&*$'"S,$"Y'),'*+'+,6"7*)#*'"'
_.%4)'+*'_.%*$*'/*)*e&%"$'&,)'*6'7"$&,'\.$@9%&,'9*6'G$,8*&#,'9*'6,+'
G"$"7%6%#"$*+H' +%),' +"/*$' +%' *W%+#*' "6>d)' &,7G$,7%+,' G,$' G"$#*' 9*6'
&,7%+%,)"9,'9*'!"2C'0"8'"6>d)'&,7G$,7%+,'"9_.%$%9,'*)'6"'7*+"'9*'
)*>,&%"&%T)'9*6'D,/%*$),'&,)' 6"+'1.#,9*V*)+"+[aC'F6' %)#*$$,>")#*'
6,' V,$7.6"' *6'G$,&.$"9,$' >*)*$"6'9*' 6"'-"&%T)H'F9>"$9,'5"8"C'("'
G$*>.)#"'6"'6")2T'&.")9,'S"/6T'+,/$*'+.G.*+#,+','$*"6*+'N@)&.6,+'9*'
G"$"7%6%#"$*+'&,)'*6')"$&,#$Be&,C'U*")'&T7,'+.$>%TY
o3KV&),")"#)L'&R"Q%&)(&N'")#&()L$'$V-#-%$'"(p

(*'_.%*$,'S"/6"$'&,)'V$")_.*2"'+,/$*'9,+'#*7"+C'F)'G$%7*$'6.>"$H'
S"8'_.*'9*e)%$'"'_.%4)*+'+*'_.%*$*'/*)*e&%"$'&,)'*6'7"$&,'\.$@9%&,'



iio'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

_.*'+*'*+#B'&,)+#$.8*)9,C'p,'*)#%*)9,'_.*'*6'G$,8*&#,'*+#B'9%$%>%9,'
"'_.%*)*+'#,7"$,)'6"+'"$7"+'G"$"'9*V*)9*$'6"+'%)+#%#.&%,)*+C'F)'+*M
>.)9,'6.>"$H'S"8'_.*'9*e)%$'6"+'&,)9.&#"+'&,)'#,9"'&6"$%9"9h'_.*'),'
+*'G$*+#*)'G"$"'%)#*$G$*#"&%,)*+H'&,7,'6,'_.*'*+#B',&.$$%*)9,'&,)'*6'
"$#@&.6,'ogH'*6'66"7"9,')"$&,7%&,C'("+'&,)9.&#"+'#%*)*)'_.*'+*$'9*+M
&$%#"+'&,)'#")'"/+,6.#"'&6"$%9"9'_.*'),'6*+'G*$7%#"'"'6,+'\.*&*+')%'"'6,+'
,G*$"9,$*+'\.$@9%&,+H')%'"')"9%*H'%)#*$G$*#"$6"+C
o3'"")J(%"/)UJ")"#)$'%WQJ#&)/"N")'"%-'$'("p
E)"'),$7"'&,7,'*6'"$#@&.6,'ogH' +%)'*)#$"$'"'S"&*$'9%+*&&%T)'9*6'

&,)#*)%9,H'9*/*'$*#%$"$+*'9*'.)"'N*2'9*6'G$,8*&#,C'X%'*+#"7,+'*)'*+"'
&,)#$,N*$+%"'9*' %)#*$G$*#"&%,)*+' +,/$*'*6'9*6%#,'9*' +*9%&%T)H'_.*'*+'
6*N")#"7%*)#,'*)'"$7"+'&,)#$"'.)'>,/%*$),H'8' 6"+'1.#,9*V*)+"+'),'
+*'S")'6*N")#"9,'*)'"$7"+'&,)#$"'*6'F+#"9,H'6"+'1.#,9*V*)+"+'6,'_.*'
S%&%*$,)'V.*'"62"$'6"+'"$7"+'G"$"'9*V*)9*$'"6'F+#"9,C'1S@'&,7%*)2")'
6"+'%)#*$G$*#"&%,)*+C'!*$,'S"8'.)'#*7"'7B+'>$"N*Y'S"8'_.*'*$$"9%&"$'
#,#"67*)#*'*6'#*7"'9*6')"$&,#$Be&,h'&,7,'9*6%#,'&,7d)H'),'G.*9*'%$'
*)'*+*'G$,8*&#,C'c*)*7,+H'"9*7B+H'.)'G$,/6*7"'_.*'*+'6"'&,7.)%9"9'
%)#*$)"&%,)"6H'_.*'#%*)*'6,+',\,+'G.*+#,+'+,/$*';,6,7/%"C
o1&)LJ"/")X$N#$'("T)"+)Q&+("QJ"+Q-$T)/")k/"#-%&()Q&+"P&(lp
-,C'-,'+*'G.*9*'%)N,6.&$"$','*+#"/6*&*$'&,)*W%,)*+'*)#$*'9*6%#,+'

G,6@#%&,+'&,)'*6'9*6%#,'9*6')"$&,#$Be&,h'*+,'),'*+'G,+%/6*C'E)'V"&#,$'
_.*' "&"/"$@"' &,)' #,9"+' 6"+' %)#*)&%,)*+'9*6' G$,8*&#,' *+' *6' #*7"'9*6'
)"$&,#$Be&,C'("'&,7.)%9"9'%)#*$)"&%,)"6'),' 6,'N"'"'9*\"$'G"+"$C'F6'
G$,8*&#,'G.*9*'&,)N*$#%$+*'*)'.)"'*+G*&%*'9*' 6"N"9*$,'8'*+,'),'*+'
G,+%/6*C
5"'&)+".&Q-$/&'"()L$'$V-#-%$'"()X$+)(-/&)$QJ($/&()/")+$'Q&6
%'[]Q&CCC
X%*7G$*'S*'_.*$%9,'S"&*$'6"'G$*>.)#"'_.*'N,8'"'V,$7.6"$C'ZFW%+#*'

"6>d)'&,7G$,7%+,'G,$'G"$#*'9*6'&,7%+%,)"9,'9*'!"2[
o@+)UJ\)("+%-/&)S&'VJ#$)#$)L'".J+%$p
r.%+%*$"'+"/*$'+%'S./,','S"8'.),+'&,)9%&%,)"7%*)#,+H'G,$_.*' 6"'

"&#%#.9'9*6'9,&#,$'(.%+';"$6,+'?*+#$*G,H'&.")9,'$*).)&%TH'V.*'/*6%>*M
$")#*H'V.*$#*H'*)'9*V*)+"'9*'.)"'G,+%&%T)'_.*'7*'G"$*&*'7.8'6*>@#%7"'



iiL

'0/L.#

"'G*+"$'9*'),'&,7G"$#%$'&%*$#,+'G.)#,+C'X%)'*7/"$>,H'7*'+.$>%T' 6"'
G$*>.)#"'&6"$"'9*'+%'),'S"8'.)'&,7G$,7%+,'*+G*&%"6'"9_.%$%9,C
o@()UJ"),")"PQ"(-,$V"+%")Q&VL'&V"%-/&)$#)Q&V-(-&+$/&p

F6'&,7%+%,)"9,'*+#"'&,7G$,7*#%9,'&,)'+.'G,+%&%T)h'S"'#*)%9,'6"$M
>,+'9%B6,>,+'8' #%*)*'.)'&,7G$,7%+,'&,)'+.'G,+%&%T)'8'*+' 6*>@#%7,'
_.*'46'6,'9*e*)9"C'5*'+.$>*'+@'*6'%)#*$$,>")#*'+,/$*'+%'),'S"8'&,7M
G$,7%+,+C
o5&')UJ\)#")(J'.-Kp

!,$_.*'46'S"'*+#"9,'*)'.),+'6"$>,+'9%B6,>,+'*)'X")#"'A*'9*'?"6%#,C'
Z?*&.*$9"' _.*' +*' *+&.&S"$,)' .)"+' >$"/"&%,)*+' +,/$*' N"$%,+' #*7"+'
#$"#"9,+[';$*,')*&*+"$%"'.)"'&6"$%9"9'#,#"6'9*'_.*'),'*W%+#*')%)>d)'
&,7G$,7%+,C
onJ\)V&%-,$)Q&+Q'"%$V"+%")(J)/J/$p

5*'+.$>*'G,$_.*'S"8'.),+'#*7"+'7.8'9*'V,)9,H'_.*'+,)'*6'N@)&.6,'
9*'*+,+'+*&#,$*+'&,)'*6')"$&,#$Be&,'8'6"'+,6%&%#.9'9*'*W#$"9%&%T)'9*'
"6>.),+'7%*7/$,+'9*'*+#,+'>$.G,+C'-"9%*'+*'N"'*)#$*>"$'G"$"'_.*'6,'
*W#$"9%#*)','6,'7*#")'gK'"I,+'"'6"'&B$&*6C
5"'&)R$)X$R)J+$)&'/"+)/")"P%'$/-Q-K+)(J(L"+/-/$CCC

X@C'F)'*6'7,7*)#,'S"8'.)"',$9*)'+.+G*)9%9"C
oI)"(")+&)SJ")J+)Q&VL'&V-(&p

-,C'F+"'V.*'.)"'G,+%&%T)'#,7"9"'&,)'*6'G$,GT+%#,'9*'_.*'"N")2"M
$")'6,+'9%B6,>,+C'0"8'_.*'S"&*$'*+V.*$2,+'+,/$*S.7"),+'G"$"'6"'G"2C
o5&')UJ\)L-/")#$)/"Q#$'$Q-K+)/"#)Q&V-(-&+$/&)(&N'")","+%J$#"()
&)(JLJ"(%&()Q&VL'&V-(&(p

!,$_.*'*+,'"/+,6N*$@"'6"+'9.9"+'_.*'S")'+.$>%9,'8'_.*H'&,7,'8,H'6"+'
#%*)*)'7.&S"+'G*$+,)"+C
o:J/$()Q&V&)QJ[#"(p
=*'_.*'*W%+#")'.),+'&,7G$,7%+,+'"9_.%$%9,+'*)'X")#"'A*'9*'?"6%M

#,C'r.%*$,'9*&%$6*H'"9*7B+H'_.*'S"8'.)'V"&#,$'")"$_.%2")#*H'>$"N%#")M
9,'+,/$*'#,9,'*6'G"@+CCC



iin'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

onJ")"()QJ[#p
F)'*6';,)>$*+,'S"8'.)'#*7"'&,)&$*#,'_.*H'7*'"#$*N,'"'9*&%$6,H'*+#B'

>$"N%#")9,'+,/$*'6,+'9*/"#*+Y'6"'$**6*&&%T)'G$*+%9*)&%"6C'U"'"'"V*&#"$'
6"'9%+&.+%T)'9*6'G$,8*&#,'9*'3.+#%&%"'8'!"2H'6"'9%+&.+%T)'9*6'*+#"#.#,'9*'
>"$")#@"+'*6*&#,$"6*+H'*#&C'
1&"/"'9*'*WG,)*$'+.'&$%#*$%,'+,/$*'*6'G$,8*&#,'9*'3.+#%&%"'8'!"2C
o3J[#)%-"+")(&N'")"#)%"V$)/"#)"(%$%J%&)/").$'$+%W$(p
!$%7*$,H'9*/*'"+*>.$"$+*' 6"' #$")+G"$*)&%"'9*' 6,+'+*$N%9,$*+'*)'*6'

7")*\,'9*'6,+'/%*)*+'Gd/6%&,+'8'9*6'G$*+.G.*+#,C'X*>.)9,H'9*/*)'9"$M
+*'>"$")#@"+'"'#,9,+'6,+'%)#*$N%)%*)#*+'*)'*6'G$,&*+,'*6*&#,$"6C'c*$&*$,H'
6"'e)")&%"&%T)'9*'6"+'&"7G"I"+H'G,$_.*'G,9*7,+'#*)*$'.)'&")9%9"#,'
"'6"'!$*+%9*)&%"'&,)'7.&S,+'$*&.$+,+'G,$_.*'6"'&6"+*'_.*'e)")&%"'6"'
&"7G"I"H'_.*'*+'*6'+*&#,$'*7G$*+"$%"6H'*+#4'&,)'*+*'&")9%9"#,C';."$#,H'
+*'$*_.%*$*'.)'*+#"#.#,'9*'6"',G,+%&%T)H'9*'7")*$"'_.*'S"8"'%>."69"9'
9*',G,$#.)%9"9*+C'c,9,'*+#,'*+'*6'>$")'9*/"#*'G,6@#%&,'_.*'+*'"N*&%)"C
o:"N$%")"+)"#)3&+.'"(&)R)%$VN-\+)"+)#$)3&'%")3&+(%-%JQ-&+$#p

X@C'("';,$#*';,)+#%#.&%,)"6'*+'.)'T$>"),'G,6@#%&,H'_.*'"'G*+"$'9*'
+.'&,)V,$7"&%T)'9*)#$,'9*6'*+#"9,'9*'9*$*&S,H'#,7"'9*&%+%,)*+'9*'
&"$B&#*$'G,6@#%&,H'G,$_.*'*+#B'G$*+*$N")9,'8'>"$")#%2")9,'6"'*W%+#*)&%"'
9*'.)"';,)+#%#.&%T)'G,6@#%&"C
o@#)S$##&)/")#$)3&'%")(&N'")#$)'""#"QQ-K+T)("$)"#)UJ")SJ"'"T)("'[)
L&#W%-Q&p

-,'#*)>,'6"'7B+'7@)%7"'9.9"C'0"8'_.*'G$*G"$"$+*'G"$"'.)"'9*&%M
+%T)'G,6@#%&"C'-,'N"'"'*+#"$'66*)"'9*'$"2,)*+'\.$@9%&"+H'+%),'9*',$%*)#"M
&%T)'G,6@#%&"C
o1&)X$N'[)J+)S$##&)(&N'")$YJ(%$V-"+%&)&)+&)$)+&'V$()YJ'W/-Q$(p

F)' 6"' >."$9"' 9*' 6"';,)+#%#.&%T)'G,6@#%&"' *)' .)'F+#"9,' +,&%"6' 9*'
9*$*&S,H'),'6,'N*,'G,+%/6*C
o<-)J(%"/)Q&+(-/"'$)UJ")"#)S$##&)/")#$)3&'%"),$)$)("')"V-+"+%"6
V"+%")L&#W%-Q&T)(J)Q&+Q"L%&)%$VN-\+)("'[)L&#W%-Q&p
(,+'&,)&*G#,+'+,/$*'&,)+#%#.&%,)"6%9"9'_.*'$%)9*'6"'!$,&.$"9.$@"'

!),' 6,')%*>,')%' 6,'G.*9*')*>"$')"9%*!' #%*)*)'.)' &"$B&#*$' *7%)*)M



iiP

'0/L.#

#*7*)#*'G,6@#%&,C'F6'#*7"'_.*'+*'"6.9*'*+'6"'&,)&*G&%T)'9*6'7")*\,'
9*6'F+#"9,H'9*6'F+#"9,'9*'9*$*&S,H'9*' 6"'>."$9"'9*' 6"';,)+#%#.&%T)'
G,6@#%&"C
oA$)'""#"QQ-K+)L'"(-/"+Q-$#)'&VL")J+$)%'$/-Q-K+)L&#W%-Q$p
F6'"&#,'6*>%+6"#%N,'$,7G*'.)"'#$"9%&%T)'G,6@#%&"'9*'gn'"I,+H'_.*'*+'

6"'),'%)#*$N*)&%T)'9*'6,+'+*$N%9,$*+'Gd/6%&,+'*)'G,6@#%&"C'A.*'G$,S%M
/%9"'G,$'*6'G6*/%+&%#,'9*'OPiL'&,)'*6'G$,GT+%#,'9*'6,>$"$'6"'G"2'*)#$*'
6,+'G"$#%9,+H'9*'#*$7%)"$'.)"'6.&S"'G"$#%9%+#"'V$"#$%&%9"'_.*',&"+%,)T'
7%6*+'8'7%6*+'9*'7.*$#,+C'16/*$#,'(6*$"+';"7"$>,'8'(".$*"),'DTM
7*2H'"$#@e&*+'9*6'"&.*$9,H'6,'6,>$"$,)'6.*>,'9*'66*>"$'"'6"'&,)&6.+%T)'
9*'_.*'.),'9*'6,+'V"&#,$*+'>*)*$"9,$*+'9*'*+"'N%,6*)&%"'G,6@#%&"'*$"'6"'
%)#*$N*)&%T)'9*'6,+'+*$N%9,$*+'Gd/6%&,+'*)'G,6@#%&"C'F+"'*+'.)"'>$")'
G$*,&.G"&%T)'S,8'8'8,'6"'#*)>,'&,7,'G$,&.$"9,$'>*)*$"6'9*'6"'-"M
&%T)C'c*7,'_.*'),'S"8'+.e&%*)#*'&%N%6%2"&%T)'G,6@#%&"H'&.6#.$"'G,6@#%&"H'
8'_.*'+*'N.*6N"'"'>*)*$"$'*+*'V"&#,$C';,7*)2"7,+'&,)'6"'$**6*&&%T)'
G$*+%9*)&%"6'8'N*)9$B)'6"+'9*'>,/*$)"9,$*+'8'"6&"69*+C'Z(,+'%7">%)"'
*)'N*S@&.6,+',e&%"6*+'S"&%*)9,'&"7G"I"'G,6@#%&"[
oI)"#)L'"(-/"+%"p
X%'*6'G$*+%9*)#*'$*+.*6N*'_.*'"+G%$"'"'6"'$**6*&&%T)'!7")%V*+#"&%T)'

_.*'),'S"'S*&S,'S"+#"'S,8!H'N"7,+'"'#*)*$H'*)'6"'7%+7"'#"$%7"H'"6'>,M
/*$)"9,$H'"6'7%)%+#$,H'"6'"6&"69*'*)'G6*)"'"&&%T)'G,6@#%&"C'1_.@'S"8'.)"'
>*)*$"&%T)'_.*'6,'d)%&,'_.*'&,),&*'*+'6"'G$,S%/%&%T)'9*'6,+'+*$N%9,M
$*+'Gd/6%&,+'9*' %)#*$N*)%$'*)'G,6@#%&"C'F+'.)"').*N"'&.6#.$"'G,6@#%&"'
_.*'+*'N"'"'>*)*$"$'8',\"6B'),'+*"'V"&#,$'9*'N%,6*)&%"C
oA$()Q&+/-Q-&+"()/"#)L$W()"+)"#)$a&)g_)#$()Q'""),-."+%"(p
-,'S*7,+'"N")2"9,'7.&S,C'E)'G"@+'&,)'*6')%N*6'9*'S,7%&%9%,+H'9*'

9*6%)&.*)&%"'_.*'S"8'S,8H'&,)'>$.G,+'"6'7"$>*)'9*'6"'6*8H'&,)'6"'6.&S"'
"$7"9"'_.*'S"8H'&,$$*'$%*+>,+C
o2(%"/),")UJ")"(%[)"+)'-"(.&)#$)L$M)L&#W%-Q$)/"#)L$W(p
("'G"2')"&%,)"6C'U"7,+'"'&,$$*$'.)'"6/.$H'N"7,+'"'&,$$*$'.)'$%*+>,C'

b\"6B'S"8"'.)'>$"9,'9*'+*)+"#*2'8'9*'"N")&*'*)').*+#$"'&.6#.$"'_.*'
),+'G*$7%#"'"V$,)#"$'+%)'#$".7"#%+7,+'*+#"').*N"'e>.$"H'+%'66*>"'"'9*M



ioK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

&6"$"$+*'6"'&,)+#%#.&%,)"6%9"9'9*'6"'$**6*&&%T)C'!,$_.*'6"'&,)+#%#.&%,M
)"6%9"9'9*'6"'$**6*&&%T)'+%>)%e&"'6"'%)#*$N*)&%T)'*)'G,6@#%&"'9*'#,9,+'
6,+'+*$N%9,$*+'Gd/6%&,+C
o@+)(J)Q&+Q"L%&)(&N'")#$)'""#"QQ-K+T)X$N#$'[)(&N'")"(")%"V$p
F+'+%7G6*7*)#*'.)"'G$*,&.G"&%T)'_.*'7")%e*+#,'&,7,'G$,&.$"M

9,$'>*)*$"6H'&,7,'$*G$*+*)#")#*'9*'6"'+,&%*9"9'&,6,7/%")"'_.*'*+#B'
*)'6"',/6%>"&%T)'9*'G$*+*$N"$'6,+'9*$*&S,+'S.7"),+H'*6',$9*)'\.$@9%&,H'
6"'&,)N%N*)&%"'8'6,+'9*$*&S,+'&,6*&#%N,+C'5%'&,)&*G#,'8"'N*)9$BC'!,$'
"S,$"'*WG,)>,'.)"'>$")'G$*,&.G"&%T)'lvmgC'

g''151cH'p"7%9C'r.%*$,'+"/*$'+%'S"8'"6>d)'&,7G$,7%+,'&,)'6,+'G"$"7%6%#"$*+Y'!$,&.M
$"9,$C'F)Y'F6'c%*7G,H':,>,#BH'=C;C'lOQH'7"$2,H'JKKimC'X*&C'<)V,$7"&%T)'D*)*$"6C'}?*NC'
OJH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)M
#,t515MOoPinLg

3/&"'23.()CU(9

A&()+$'Q&V-Q&()/"#)L'&R"Q%&)/")#"R)
/")>J(%-Q-$)R)5$M

q3&+)N$(")"+)'".-(%'&()/")L'"+($O

F)'\.)%,'9*'JKKiH'&.")9,'*6'G$,8*&#,'9*'(*8'9*'3.+#%&%"'8'!"2'8"'S"M
/@"'+%9,'"G$,/"9,'G,$'6"+';,7%+%,)*+'!$%7*$"'9*'X*)"9,'8';B7"$"H'
6"'G$*)+"'$*>%+#$T').*N"+'&$@#%&"+'"6'G$,8*&#,H'G,$'&.*)#"'9*'.)"'%)*WM
G6%&"/6*'7,9%e&"&%T)'_.*'G$,N,&T'9*).)&%"+'*)'*6'+*)#%9,'9*'_.*'*6'
D,/%*$),'*+#"$@"'"/$%*)9,'.)').*N,'/,_.*#*'G"$"'*W#*)9*$'6,+'/*)*M
e&%,+'9*'6"'6*8'"'+%)9%&"9,+'9*')"$&,#$Be&,'8',#$,+'9*6%#,+'&,7.)*+C'
F6'G$,8*&#,'"G$,/"9,'*)'X*)"9,'8';B7"$"' %)&6.@"'*)' 6,+' %)&%+,+'

9*'6,+'"$#@&.6,+'OK'8'OO'&,)9%&%,)*+'G"$"'6"+'9*+7,N%6%2"&%,)*+H'#")#,'
&,6*&#%N"+'&,7,'%)9%N%9."6*+H'$*+G*&#%N"7*)#*H'"6'*W%>%$'_.*'*6'/*)*eM
&%"$%,'̀ "e$7"$"a'),'S"/*$'$*"6%2"9,'"&#%N%9"9*+'9*')"$&,#$Be&,H'")#*+'
9*'+.'%)>$*+,'"6'>$.G,'"$7"9,'8t,'_.*'9.$")#*'+.'G*$7")*)&%"'*)'
*6'>$.G,'),'S./%*$*'%)&.$$%9,'*)'*)$%_.*&%7%*)#,'%6@&%#,'9*$%N"9,'9*'



ioO

'0/L.#

#"6*+'"&#%N%9"9*+C'F6'G$,8*&#,'9*'6*8'_.*'G"+T'"'+*>.)9,'9*/"#*'*6%M
7%)"/"H'9*6'%)&%+,'9*6'"$#@&.6,'OKH'6"'*W%>*)&%"'&,$$*+G,)9%*)#*'"'_.*'
6"'"&#%N%9"9'9*6'>$.G,'),'S./%*$"'#*)%9,'&,7,'e)"6%9"9'*6'#$Be&,'9*'
*+#.G*V"&%*)#*+','*6'*)$%_.*&%7%*)#,'%6@&%#,C'
D*$7B)'U"$>"+'(6*$"+H'".#,$'9*'*+,+'%)&%+,+'8'_.%*)'S"/@"'G$*#*)M

9%9,'/6%)9"$'6"'6*8'G"$"'%7G*9%$'_.*'*+#"'&,/%\"$"'"')"$&,#$"e&")#*+H'
+*I"6TH'*)#,)&*+H'_.*'`*+"'G"$#*a'),'G,9@"'9*+"G"$*&*$'8'_.*'S"/@"'
_.*'G$*>.)#"$6*+'"'6,+'G,)*)#*+'+,/$*'*+#*'"+.)#,C'F6'$*G$*+*)#")#*'
?,/*$#,';"7"&S,H'&,,$9%)"9,$'9*'G,)*)#*+'9*6'G$,8*&#,'*)'6"';BM
7"$"'9*'?*G$*+*)#")#*+H'9%\,'_.*'),'&,),&@"'*6'S*&S,C
F6'&,)>$*+%+#"'3%778';S"7,$$,'+*I"6TY'`A.*'*6'D,/%*$),'*6'N*$M

9"9*$,'".#,$'9*' 6"+'G,)*)&%"+'9*6'G$,8*&#,aC'X"/"+'!$*#*6#')*>T' 6"'
"e$7"&%T)'8'*WG$*+T'+.'$*+G*#,'G,$'*6';,)>$*+,C'(,'&%*$#,'*+'_.*'*6'
%)&%+,'S"/@"'"G"$*&%9,'7,9%e&"9,'*)'*6').*N,'#*W#,iC'
("+'&$@#%&"+'&,)#%)."$@")H'*+#"'N*2'G,$'&.*)#"'9*'+*%+'&,)>$*+%+#"+'9*'

6,+'F+#"9,+'E)%9,+'_.*'&"6%e&"$,)'*6'G$,8*&#,'&,7,'.)"'G$,G.*+#"'
9*'`%7G.)%9"9a'*'`%)7.)%9"9aC'=*&*G&%,)"9,+H'*)N%"$,)'.)"'&"$#"'
"6' G$*+%9*)#*'E$%/*' *)' 6"' _.*' "e$7"/")' _.*' +%' *6' G$,8*&#,' ),' *$"'
7,9%e&"9,H' ),' $*+G"69"$@")' *6' 9*+*7/,6+,' 9*' V,)9,+' 9*' &,,G*$"M
&%T)'G"$"'6"'9*+7,N%6%2"&%T)C'F6'7%)%+#$,'X"/"+'!$*#*6#'$*+G,)9%T'_.*'
6"' 6*8'+*$@"'7.8'*W%>*)#*'*)'+.+'$*_.%+%#,+C'X*>d)'*6'+*)"9,$'3%778'
;S"7,$$,H'9*'6"';,7%+%T)'9*'?*6"&%,)*+'FW#*$%,$*+'9*6';,)>$*+,'9*'
6"'?*Gd/6%&"H' 6"'G$*,&.G"&%T)'),'*$"'+,6,'9*6';,)>$*+,'9*'F+#"9,+'
E)%9,+Y'`0"8'.)"'G$*,&.G"&%T)'7.8'>$")9*H'G,$_.*'G"$"'7.&S,+'
+*&#,$*+'*)';,6,7/%"'8'*6'*W#*$%,$'*6'G$,8*&#,'*+'9*'%7G.)%9"9'*'%)M
7.)%9"9C'F+,'*+'6,'_.*'*+#B)'N%*)9,'6,+'&,)>$*+%+#"+'"7*$%&"),+a'oC

i''F('c<F5!bC':,>,#BH'=C;C'lJH'\.)%,H'JKKimC'=*).)&%")').*N,')"$&,7%&,C'X*&C'-"M
&%T)C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'''S##GYtt{{{C*6#%*7G,C&,7t
"$&S%N,t9,&.7*)#,t515MOogJQnn
o'''F('c<F5!bC':,>,#BH'=C;C'lLH'\.)%,H'JKKimC'!$*#*6#'$*+G,)9*'"'&,)>$*+%+#"+'9*'FEC'
X*&C'-"&%T)C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y''''S##GYtt{{{C*6#%*7M
G,C&,7t"$&S%N,t9,&.7*)#,t515MOoQJPOQ



ioJ'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

1)#*'6"+'&$@#%&"+'G$,N*)%*)#*+'9*'F+#"9,+'E)%9,+H'8'V$*)#*'"'6"'"7*M
)"2"'9*'G*$9*$'V,)9,+'G"$"' 6"'9*+7,N%6%2"&%T)H'*6'G$*+%9*)#*'E$%/*'
7")%V*+#T' _.*' +*' S"$@")' 6"+' &,$$*&&%,)*+' "6' G$,8*&#,H' G*$,' _.*' 9*'
*W&6.%$+*'"'")#%>.,+')"$&,#$"e&")#*+'9*'6,+'/*)*e&%,+'9*'6"'(*8'9*M
3.+#%&%"'8'!"2'_.*'*+#"/"'G,$'"G$,/"$+*'*)'*6';,)>$*+,H'*+#"'`),'+*$@"'
G$B&#%&"aC'F6'G$*+%9*)#*' +*I"6TY'`ZF+#"7,+'G*$7%#%*)9,'_.*')"$&,M
#$"e&")#*+' +*' &"7.]*)' &,7,'G"$"7%6%#"$*+['-,' 6,' *+#"7,+'G*$7%M
#%*)9,H'G,$_.*'6"'6*8'S"8'_.*'7%$"$6"'"$7T)%&"7*)#*C'1'*+#,+'+*I,$*+'
_.*'*6'D,/%*$),'S*$*9T'&,7,'G"$"7%6%#"$*+'),'6,+'G,9*7,+'*W&6.%$aH''
%)+%+#%$@"'E$%/*LC'

L''</%9C

3/&"'23.()CU(:

A"R"(T)L$'$()R)'&L$),-"Y$
0'%WQJ#&)/"):$+-"#)<$VL"')5-M$+&T)LJN#-Q$/&)"+)Gj)

/")S"N'"'&)/")eddg

X,$G$*)9*'6,'_.*'*+#B',&.$$%*)9,'&,)'*6'G$,8*&#,'9*'6*8'_.*'9*+M
7,N%6%2"'"'6,+'G"$"7%6%#"$*+H'G$,>$"7"'_.*H'+*'+.G,)*H'&,)+#%#.8*'.)"'
9*'6"+'>$")9*+'&,)_.%+#"+'9*6'"&#."6'D,/%*$),C'5B+'9*'gCKKK'7%*7M
/$,+' 9*' 6"+' 1.#,9*V*)+"+' +*' S")' *)#$*>"9,' 9*+9*' 9%&%*7/$*H' G*$,'
"d)'),'*W%+#*)'%9*"+'&6"$"+'9*'_.4'N"'"'S"&*$'*6'G"@+'&,)'*+#,+',&%,+,+'
N*#*$"),+'9*'6"'9*6%)&.*)&%"'"$7"9"'_.*',&.G")'6,+'&"7G"7*)#,+'9*'
?"6%#,'8'9*&"@9"+'7")+%,)*+'9*6'_.*'V.*$"'"'*6*>")#*'/"$$%,'$*+%9*)&%"6'
9*':,>,#BH'S,8'&,)N*$#%9,'*)'$*+#".$")#*+'9*'&,$$%*)#"2,+'"'/"+*'9*'
/")9*\"'G"%+"C
16>.),+'&$%#%&")'"6'D,/%*$),'G,$'*)+%66"$'")#*+'9*'#$"*$'6"+'/*+#%"+H'

G*$,'6"'+%#."&%T)'*+'G*,$H'G.*+'"&"/"7,+'9*'9*+&./$%$'_.*'*6'D,/%*$M
),')%' +%_.%*$"' #*)@"'/*+#%"+C'5.&S,+' "G*$,+' 8'7.&S,+' >"6BG">,+H' 8'
6"+'&."9$"+'N"&@"+C'=*'"66@'*6'9*+&,)&*$#")#*'*+G*&#B&.6,'9*'6,+'V.)M
&%,)"$%,+',e&%"6*+'_.*',V$*&*)'9*&6"$"&%,)*+'&,)#$"9%&#,$%"+'"'#@#.6,'



ioQ

'0/L.#

G*$+,)"6'8'"G,$#")H'"G,8")','$*&S"2")'9%N*$+,+'G$,8*&#,+'9*'9*+7,M
N%6%2"&%T)'*)'*6';,)>$*+,C'0"8'),'7*),+'9*'&."#$,'_.*'*6'D,/%*$),'
G$*+*)#T','".+G%&%"H'8'8"')%'6,+'G$,G%,+'7%)%+#$,+'+"/*)'/%*)'&.B6'*+'
*6'_.*'9*/*)'$*+G"69"$C
lvm
F6'&",+'G,6%VT)%&,'.$%/%+#"'8'6"'V"6#"'9*'.)"'G"$#%#.$"'&*)#$"6'+.>%*$*'

_.*'*6'G$*+%9*)#*'*+'.)'G$%7,$,+,'G*>"9,$'9*'6"9$%66,+H'&,7,'6,'&,)M
e$7")'+.+'&,)+*\,+'&,7.)%#"$%,+H'G*$,'6*'V"6#"'6"'"7G6%#.9'9*'N%+%T)'
9*'.)'"$_.%#*&#,'&,)e"/6*C
X*'&,),&*)'6,+'%)>$*9%*)#*+'9*6'G$,8*&#,'9*'(*8'9*'3.+#%&%"H'!"2'8'

?*G"$"&%T)'_.*'8"'*+'+,6,'9*'G,+%/6*'G"2'G*$,'$*%)")'9%+&$*G")&%"+'
+,/$*'6"+'9,+%+C'E)"+'G$*>.)#"+'G*$7%#*)'+%)#*#%2"$'*6'"+.)#,Y
Om'Z;.B)#"'N*$9"9'+,G,$#"'*6'G"@+['F)'*+#*'G.)#,'+*'"/$*'G"+,'6"'#*M

+%+'9*'_.*';,6,7/%"'),'$*+%+#*'"N*$%>."$'&.B6*+'V.*$,)'6,+'>")"9*$,+H'
#*$$"#*)%*)#*+'*'%)9.+#$%"6*+'_.*'e)")&%"$,)'"'6,+'G"$"7%6%#"$*+H'8'G,$'
*+,'*6'G$,8*&#,',e&%"6',7%#*'#")'*+G%),+,'#*7"C
Jm'Z;.B)#"'%7G.)%9"9'*+#"7,+'9*&%9%9,+'"',#,$>"$['("'d6#%7"'G$,M

G.*+#"'9*6'N%&*G$*+%9*)#*'*$"'6"'9*6'G*$9T)'#,#"6C'!*$,'&,7,'6"+'G,+%M
&%,)*+'&"7/%")'G,$'S,$"+H'%>),$,'+%'7%'_.*$%9,'!"&S,'X")#,+'%)+%+#*'
*)'+.'*&.74)%&"'"/+,6.&%T)C'(,'_.*'+@'+4'*+'_.*'6,+'G"@+*+'_.*'*+&,M
>%*$,)' VT$7.6"+'G"$*&%9"+' "&"/"$,)' *)#*)9%*)9,'_.*' 6"' %7G.)%9"9'
%$$%#")#*'),'+,6,'G6")#*"'>$"N*+'&.*+#%,)*+'4#%&"+'+%),'_.*'>*)*$"'.)'
G$,/6*7"'G$B&#%&,H'*6'9*6'7"6'*\*7G6,'8'+.'*+#%7.6")#*'#*)#"&%T)C'!,$'
*+,';S%6*'#.N,'_.*'$*N%+"$'6"'"7)%+#@"',#,$>"9"'"'!%),&S*#H'8'6,+'"$M
>*)#%),+'*6'N*#*M*)MG"2'&,)V*$%9,'"'6,+'>,/%*$),+'7%6%#"$*+C
Qm'Z1_.*66,+'_.*'V"N,$*&*)'*6'G*$9T)'#,#"6'"'6,+'G"$"7%6%#"$*+'"&*GM

#")'6"'7%+7"'7*9%9"'G"$"'6,+'>.*$$%66*$,+['-,'*+'7*),+'&$%7%)"6'.)'
+*&.*+#$,','.)'"+*+%)"#,'&,7*#%9,'G,$'.),+'_.*'G,$',#$,+C'!,$'*+,'
&,)N%*)*' G$*>.)#"$' "' 6,+' 9*N,#,+' 9*6' "/$"2,' &,)' 6,+' G"$"7%6%#"$*+'
+%'*+#"$@")'9%+G.*+#,+'"',V$*&*$'%94)#%&"'$"&%T)'9*'%7G.)%9"9'"'C'3&'
8'/-0C
gm'Z;T7,'$*+#%#.%$'"'6"+'N@&#%7"+['E)"'$*&%*)#*'&,6.7)"'9*6'%)9*+M

&$%G#%/6*'A*$)")9,'(,)9,I,'+.>*$@"'_.*'6"+'N@&#%7"+'+,)'6,+'7"6,+'
9*6'G"+*,'G,$_.*'_.%*$*)'S"&*$')*>,&%,'&,)'6"'$*G"$"&%T)C'X,6,'*+,'



iog'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

V"6#"/"Y'_.*'6,+'9*6%)&.*)#*+'+"6>")'&"),)%2"9,+'8'"&"/*)'*)'6"'G%&,#"'
6,+'V"7%6%"$*+'9*'6,+'+*&.*+#$"9,+'8'6,+'7.*$#,+C
im'Z;T7,'G"6%"$'6,+'*V*&#,+'9*'6"'$*#%$"9"'G"$"7%6%#"$['X%'*6'F+#"9,'

),'G.*9*'&,G"$'6,+'#*$$%#,$%,+'_.*'"/")9,)")'6"+''"&H'8'6"'>.*$$%66"'
N.*6N*'"'"+,7"$+*'G,$'"66@H'+.$>%$B'.)"').*N"'>*)*$"&%T)'9*'G"$"+C'p'
+*$B'G*,$'_.*'6"'")#*$%,$H'G,$_.*'8"'),'&$**$B'*)'G$,G.*+#"+'9*'G"2C
om'Z;T7,'*N%#"$' 6"'$*&"@9"'>*)*$"6'9*' 6,+'7,N%7%*)#,+'"$7"9,+['

!$,7,N*$' 6"'9*+7,N%6%2"&%T)'9*'>.*$$%66*$,+' 8'G"$"7%6%#"$*+' +%)'>"M
$")#%2"$'_.*'*6' "9%T+' "' 6"+' "$7"+' +*"'9*e)%#%N,'*_.%N"6*' "' "G6"2"$' 8'
*)>,$9"$'*6'G$,/6*7"C'c"6'*+'*6'7*,66,'9*'#,9,'*6'G$,&*+,H'G.*+'%7G6%M
&"'&.7G6%$'6"+'G$,7*+"+H'7,9%e&"$'6"+'&,)9%&%,)*+'+,&%,*&,)T7%&"+'
9*6'G"@+'G"$"'*N%#"$'_.*'6,+'*\4$&%#,+'%6*>"6*+'+%>")'+%*)9,'+,6.&%T)'9*'
7"$>%)"9,+' 8',G$%7%9,+H' 8' &,)+*>.%$'_.*'9*+"G"$*2&"' *6' #$Be&,'9*'
9$,>"'&,7,'$*V.>%,'*&,)T7%&,C'F+#,'+,6,',&.$$%$B'&.")9,'+*'6*>"6%&*'
6"'9$,>"C'!*$,'"6>.)"'9%+."+%T)','G*$+."+%T)'+*')*&*+%#"$B'G"$"'_.*'6,+'
9*+7,N%6%2"9,+'),'$*>$*+*)'"'6"'6*8'9*6'7,)#*'.)'G"$'9*'"I,+'8'.)'G"$'
9*'9*+%6.+%,)*+'9*+G.4+C'lvmnC'

n''X15!F?'!<x1-bH'=")%*6C'(*8*+H'G"$"+'8'$,G"'N%*\"C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'
lOoH'V*/$*$,H'JKKimC'X*&C'F9%#,$%"6MbG%)%T)C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'
<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MOoJLgKJ'



ioi

'0/L.#

E%E-%.=3'C4'(&'*4$"-.(7

151cH'p"7%9C'r.%*$,'+"/*$'+%'S"8'"6>d)'&,7G$,7%+,'&,)'6,+'G"$"M
7%6%#"$*+Y'!$,&.$"9,$C'F)Y'F6'c%*7G,H':,>,#BH'=C;C'lOQH'7"$2,H'
JKKimC'X*&C'<)V,$7"&%T)'D*)*$"6C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+M
G,)%/6*' *)' <)#*$)*#Y' {{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MOoPinLg

;bF((bH'(%2*##*C'("' +*>.$%9"9H'.)'&,)&*G#,'_.*'*N,6.&%,)"C'F)Y'
("'c$%/.)"'lJH'\.)%,H'JKOKmC'X*&C'F6'=,++%*$'9*'1#*)*"C'}?*NC'OJH'
9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C6"#$%/.)"C
S)tJKOKtKotKJt6"M+*>.$%9"9M.)&,)&*G#,M_.*M*N,6.&%,)"t

F('c<F5!bC':,>,#BH'=C;C'lJOH'7"$2,H'JKKLmC'?,/,'9*'&,7G.#"9,M
$*+'9*'=*V*)+,$@"'9*6'!.*/6,'*)':,6@N"$'+%>.*'+%*)9,'.)"'%)&T>)%M
#"C'X*&C'b#$,+C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'
S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t;5XMQgnonKK

F('c<F5!bC':,>,#BH'=C;C'lJPH'*)*$,H'JKKLmC'0,7/$*'_.*'#*)@"'*)'
+.'G,9*$'9,&.7*)#,+'&,)e9*)&%"6*+'9*'6,+'jG"$"+k'V.*'&"G#.$"9,'
*)'X")'b),V$*C'X*&C'3.+#%&%"C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'=%+G,M
)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)M
#,t;5XMQgOnnnO

F('c<F5!bC':,>,#BH'=C;C'lOoH'7"8,H'JKKLmC'5")&.+,'+*I"6T'"6'N%&*H'
"6'7%)9*V*)+"'8'"'g'>*)*$"6*+C'X*&C'<)V,$7"&%T)'D*)*$"6C'}?*NC'OOH'
9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C
&,7t"$&S%N,t9,&.7*)#,t515MJgPLKnO

F('c<F5!bC':,>,#BH'=C;C'lJiH'"/$%6H'JKKLmC'X*%+'S"&%*)9"+H'.)'$*+M
#".$")#*'8'.)"'*7G$*+"H'G$%7*$,+'/%*)*+'*)#$*>"9,+'G,$'5")&.+,'
"'6"'3.+#%&%"C'X*&C'3.+#%&%"C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'
*)' <)#*$)*#Y' ' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
;5XMQiQKPPn

F('c<F5!bC':,>,#BH'=C;C'lQOH'*)*$,H'JKKLmC'1+*+%)")'"'7.\*$'_.*'
"+%+#%T'&,7,'$*G$*+*)#")#*'9*'6"+'N@&#%7"+'"'9*&6"$"&%T)'9*'X"6N"M



ioo'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

#,$*'5")&.+,C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y''
S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t;5XMQgJOJin

F('c<F5!bC':,>,#BH'=C;C'lPH'V*/$*$,H'JKKLmC'U@&#%7"+'9*'G"$"+'*)'
;T$9,/"'8'X.&$*'+,)'6,+'7B+'"7*)"2"9,+C' }?*NC'OOH'9%&%*7/$*H'
JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t"$&S%M
N,t9,&.7*)#,t;5XMQgQQOOP

F('c<F5!bC':,>,#BH'=C;C'lOLH'*)*$,H'JKKLmC'Z!,$'_.4'*6'>,/%*$),'8'
6"'A%+&"6@"'),'_.%*$*)'S"&*$'Gd/6%&"+'6"+'&,)V*+%,)*+'9*'6,+'G"$"+['
X*&C'-"&%T)C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y''
S##GYtt{{{C&)$$C,$>C&,t&,)#*)%9,tKP*t+G%GCGSG["$#%&6*OJnQ

F('c<F5!bC':,>,#BH'=C;C' lJOH' *)*$,H' JKKLmC';,)V*+%T)' 9*'5")M
&.+,H')%'6"'&.,#"'%)%&%"6C'X*&C'-"&%T)C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'
=%+G,)%/6*'*)'<)#*$)*#Y''S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,M
&.7*)#,t515MJQogJnK

F('c<F5!bC':,>,#BH'=C;C'lOoH'*)*$,H'JKKLmC'5")&.+,'+*'9*+#"G"C'
X*&C'-"&%T)C'}?*NC'OOH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y''
S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MJQiPooo

F('c<F5!bC':,>,#BH'=C;C'lOgH'*)*$,H'JKKLmC'FWG*$%*)&%"+'%)#*$)"M
&%,)"6*+'+%$N*)'"'>,/%*$),'8'&,7%+%T)'9*'$*G"$"&%T)'G"$"'#,7"$'
9*&%+%,)*+C'X*&C'3.+#%&%"C'}?*NC'OOH'9%&%*7/$*H'JKOO~C' '=%+G,)%/6*'
*)' <)#*$)*#Y' ' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
;5XMQQPPQOi

F('c<F5!bC':,>,#BH'=C;C'lJH'\.)%,H'JKKimC'=*).)&%")').*N,')"$&,M
7%&,C'X*&C'-"&%T)C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+G,)%/6*'*)'<)M
#*$)*#Y'''S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515M
OogJQnn

F('c<F5!bC':,>,#BH'=C;C'lLH'\.)%,H'JKKimC'!$*#*6#'$*+G,)9*'"'&,)M
>$*+%+#"+'9*'FEC'X*&C'-"&%T)C'}?*NC'OJH'9%&%*7/$*H'JKOO~C'=%+G,)%M
/6*'*)'<)#*$)*#Y''''S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)M
#,t515MOoQJPOQ

F('c<F5!bC':,>,#BH'=C;C'lPH'"/$%6H'JKKim'b-E'&$**'_.*'6,+'&"7M
/%,+'*)'6"'(*8'9*'3.+#%&%"'8'!"2'6"'*7G*,$")C'X*&C'b#$,+C'}?*NC'JnH'
7"8,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt{{{C*6#%*7G,C&,7t
"$&S%N,t9,&.7*)#,t515MOonoiQn



ioL

'0/L.#

F('c<F5!bC':,>,#BH'=C;C'lOnH'V*/$*$,H'JKKimC'E$%/*'#,7"'$%*)9"+'
9*' 6*8'9*'G"$"+C'X*&C'b#$,+C' }?*NC'OKH'">,+#,H'JKOO~C'=%+G,)%/6*'
*)' <)#*$)*#Y' S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t
515MOoJJOPn

A?E0(<-DH'5%&S"*6C' !,)*)&%"' G"$"' *6' V,$,' X*>.$%9"9H'=*$*&S,+'
0.7"),+'8'!"2C'E)%T)'F.$,G*"'8'!$,>$"7"'1)9%),'G"$"'6"'=*M
7,&$"&%"'8'6,+'=*$*&S,+'0.7"),+C'lJoH'V*/$*$,H'JKKQmC

D1(s-H';"$6,+'A*$)")9,'8'!F�1H'F9.6V,C'1S,$"'+@'66*>T'6"'S,$"'"'
6"'6*8'9*'G"$"7%6%#"$*+C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'X*&C'b#$,+C'
loH'V*/$*$,H'JKKimC'}?*NC'OKH'">,+#,H'JKOO~C'=%+G,)%/6*'*)'<)#*$)*#Y'
S##GYtt{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MOoLggii

D�5Fx'51XF?<H'X*$>%,C'!$,&*+,'&,)'G"$"+'N"'S"&%"'%7G.)%9"9C'
F)Y'F6'c%*7G,C':,>,#BH'=C;C'lOgH'*)*$,H'JKKimC'X*&C'b#$,+C'}?*NC'
JnH'7"8,H'JKOO~C'=%+G,)%/6*'*)' <)#*$)*#Y'S##GYtt{{{C*6#%*7G,C
&,7t"$&S%N,t9,&.7*)#,t515MOogJKQQ

<-Ab?5F' Xb:?F' F(' !?b;FXb' =F' =FX5bU<(<x1;<�-'
F-';b(b5:<1C'bF1tX*$C(tUt<<COJK'=,&C'oKC' lOQH'9%&%*7M
/$*H'JKKgmC

(�!FxH';6".9%"'lF9mC'p'$*V.)9"$,)'6"'G"#$%"v'=*'&T7,'7"e,+,+'
8' G,6@#%&,+' $*&,)e>.$"$,)' *6' F+#"9,' &,6,7/%"),C' ;,$G,$"&%T)'
-.*N,'1$&,'<$%+H';,)>$*+,'U%+%/6*H'=*\.+#%&%"H'D$.G,'54#,9,'8'
5bFH':,>,#BH'JKOKC

51-;EXbH'X"6N"#,$*C'=%+&.$+,'")#*'*6';,)>$*+,'9*' 6"'?*Gd/6%&"C'
lJnH'\.6%,H'JKKgmC'}?*NC'oH',&#./$*H'JKOK~C'=%+G,)%/6*'*)'<)#*$)*#Y'
{{{C+*7")"C&,7t9,&.7*)#+t=,&MJPn�JKKoQnC9,&

!F�1H'F9.6V,C'X*'$,7G%T'9%B6,>,'*)#$*'D,/%*$),'8'&,)>$*+%+#"'+,M
/$*'6*8'9*'G"$"+C'F)Y'F6'c%*7G,C':,>,#BH'=C;C'lQH'V*/$*$,H'JKKimC'
X*&C'b#$,+C'}?*NC'OnH'7"8,H'JKOJ~C'=%+G,)%/6*'*)'<)#*$)*#Y'S##GYtt
{{{C*6#%*7G,C&,7t"$&S%N,t9,&.7*)#,t515MOonKQLP

!1p-FH' (*%>SC' c*+#%7,)%,+' !*$#.$/"9,$*+C'-%' N*$9"9' )%' $*&,)&%M
6%"&%T)'*)'6"+'&,)V*+%,)*+'9*'N%,6*)&%"'9*'F+#"9,C':,>,#BH'=C;CY'
E)%N*$+%9"9'9*'6,+'1)9*+H'A.)9"&%T)'<9*"+'G"$"'6"'!"2H'JKKPC



ion'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

!?bD?151'=F'(1X'-1;<b-FX'E-<=1X'!1?1'F('=FX1M
??b((bC'<)V,$7*'+,/$*'9*+"$$,66,'S.7"),'OPPgC'E)'G$,>$"7"'
G"$"'6"';.7/$*'5.)9%"6'+,/$*'=*+"$$,66,'X,&%"6C'=%+G,)%/6*'*)'
<)#*$)*#Y' S##GYttS9$C.)9GC,$>t*+t%)V,$7*+t7.)9%"6t%9SOPPgt
&"G%#.6,+t*+G"),6t

rE<-;0F'?15^?FxH'5").*6'A*$)")9,C'("'%6.+%T)'&,)+#%#.&%,)"6C'
E)"'G,6@#%&"'9*'*N"+%T)'9*6'&,)#$,6'&,)+#%#.&%,)"6'*)';,6,7/%"H'
F9C'=,&#$%)"'8'(*8'(#9"CH'JKKoC

?FF=H'5%&S"*6'8'?<UF?1'5"$@"';$%+#%)"'l*9+mC'c$")+%&%,)*+'*)'&,)M
#%*)9"C'=%6*7"+' 9*' 6"' \.+#%&%"' #$")+%&%,)"6' *)';,6,7/%"' 8' *)' 6"'
*WG*$%*)&%"'&,7G"$"9"C':,>,#BH'=C;CY';*)#$,'<)#*$)"&%,)"6'G"$"'
6"'3.+#%&%"'c$")+%&%,)"6H'JKOKC

X15!F?'!<x1-bH'=")%*6C'(*8*+H'G"$"+'8'$,G"'N%*\"C'F)Y'F6'c%*7G,C'
:,>,#BH'=C;C'lOoH'V*/$*$,H'JKKimC'X*&C'F9%#,$%"6MbG%)%T)C'}?*NC'OJH'
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D.@"'9*'!$,&*9%7%*)#,+'9*'6"'E)%9"9'-"&%,)"6'9*'A%+&"6@"+'G"$"'
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V,$7*+'9*'174$%&"'("#%)"H'16*7")%"H'<#"6%"'8'F+G"I"C'E$.>."8Y'
F9%#,$%"6'5"+#*$>$"VH'JKKPC'
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D�F((' !F?<XH' X,)%"C' lF)*$,H' JKKimC' ;,)]%&#,+' "$7"9,+' %)#*$M
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2003
Bloque Cacique Nutibara nov-25 868

1.035
Autodefensas Campesinas de Ortega dic-07 167

2004

Bloque Bananero nov-25 451

2.645

Autodefensas del Sur del Magdalena e Isla de 
San Fernando

dic-04 48

Bloque Cundinamarca dic-09 148

Bloque Catatumbo dic-10 1.434

Bloque Calima dic-18 564

2005

Bloque Córdoba ene-18 925

10.417

Bloque Suroeste Antioqueño ene-30 126

Bloque Mojana feb-02 109

Bloque Héroes de Tolová  jun-15 464

Bloque Montes de María jul-14 594

Bloque Libertadores del Sur jul-30 689

Bloque Héroes de Granada ago-01 2.033

Autodefensas Campesinas de Meta y Vichada ago-06 209

Bloque Pacífico ago-23 358

Bloque Centauros sep-03 1.134

Bloque Noroccidente Antioqueño sep-11 222

Frente Vichada del BCB sep-24 325

Bloque Tolima oct-22 207

Frentes Nordeste Antioqueño, Bajo Cauca
y Magdalena Medio

dic-12 1.922

Frente Mártires de Guática dic-15 552

Bloque Vencedores de Arauca dic-23 548

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

&"'23.()CU(5(
"#$%&'()(*+,(&-#$!.&)#,/('+$!0123&$!4#!!,(5!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
62#-/#!78,(-+!9)/&!.&%($(&-+4&!3+1+!)+!:+*
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2006

Bloque Mineros ene-20 2.789

17,574

Autodefensas Campesinas de Puerto Boyacá ene-28 742

Bloque Central Bolívar - Santa Rosa del Sur ene-31 2.519

Frente Resistencia Tayrona feb-03 1.166

Autodefensas Campesinas de Magdalena Medio feb-07 990

Frentes Próceres del Caguán, Héroes de los 
Andaquiesy, Héroes de Florencia feb-15 552

Frente Sur del Putumayo mar-01 504

Frente Julio Peinado Becerra mar-04 251

Bloque Norte (El Copey - Chimila) mar-08 2.215

Bloque Norte (La Mesa - Valledupar) mar-10 2.544

Frentes Héroes del Llano y Héroes del Guaviare abr-11 1.765

Frente Costanero abr-12 309

Frentes Pavarandó y Dabeiba  abril-30 484

Frente Norte Medio Salaquí  ago-16 743

Adición  ago-17 1

TOTAL DESMOVILIZADOS COLECTIVOS  31.671 31.671

&"'23.()CU(6
!6")#"'9*'!*$+,)"6'X*9*+'9*'6"'E)%9"9'-"&%,)"6'9*'A%+&"6@"+

Denominación Bogotá Barranquilla Medellín 

Fiscal Delegado ante Tribunal de Distrito 9 6 5 

Profesional Especializado 1

Investigador Criminalístico VII 42 12 29

Asistente de Fiscal II 9 6 5 

Asistente Judicial IV 9 3 3 

Asistente de Investigación Criminalística IV 10 2 3 

Secretario IV 10 3 2 

Conductor III 15 3 2 

Escolta III 30 6 4 

A.*)#*Y'A%+&"6@"'D*)*$"6'9*'6"'-"&%T)C'E)%9"9'-"&%,)"6'9*'A%+&"6@"+
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Grupos Satélite de Policía Judicial N.º Cargos 

Armenia 1 

Bucaramanga 4 

Cali 5 

Cartagena 6 

Cúcuta 4 

Florencia 2 

Ibagué 3 

Manizales 3 

Montería 4 

Neiva 2 

Pasto 3 

Pereira 1 

Popayán 2 

Quibdó 2 

Riohacha 2 

Santa Marta 4 

Sincelejo 4 

Tunja 3 

Valledupar 6 

Villavicencio 6 

62#-/#@!6($,+)?+!0#-#1+)!4#!)+!A+,(B-5!C-(4+4!A+,(&-+)!4#!6($,+)?+$



inK'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

&"'23.()C|(8
D$/12,/21+!71<E-(,+!4#!)+!C-(4+4!4#!F2$/(,(+!G!:+*
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Coordinación 
de la 

subunidad

Grupo 
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Grupo de
 apoyo

científico

Grupo entrega
de restos óseos

y apoyo 
psicológico
a víctimas

Grupo
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norte

Grupo
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occidente
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sur

Grupo
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de desaparecidos

Coordinadores
de Sedes

Despachos
Judiciales

Grupos
Satélites
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Denominación Ley 975 
de 2005

Decreto 122 
de 2008

Total planta 
asignada

Fiscal ante Tribunal de Distrito 20 39 59

Fiscal Delegado ante Jueces Especializados 32 32

Fiscal Delegado ante Jueces de Circuito 93 93

Asesor II 2 2

Profesional Especializado II 4 4

Profesional Especializado I 2 2

Profesional Universitario II 12 12

Investigador Criminalístico VII 150 170 320

Investigador Criminalístico IV 113 113

Asistente de Fiscal II 20 82 102

Asistente Judicial IV 15 15

Técnico Administrativo III 12 12

Técnico Administrativo II 1 1

Asistente de Investigación Criminalística IV 15 15

Auxiliar Administrativo III 116 116

Secretario IV 15 15

Conductor III 20 45 65

Escolta III 40 30 70

Total 295 753 1.048

!
&"'23.()CU(:

"#)(/&$!+4%(/(4&$!3&1!'(,/(%+1(&$!#-!F2$/(,(+!G!:+*

Homicidios 42.785

Desplazamiento forzado 7.825

Desaparición forzada 3.521

Hurto 2.214

Reclutamiento ilícito 1.942
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Extorsión 1.642

Secuestro 1.381

Masacres 1.309

Constreñimiento ilegal 847

Lesiones personales 440

Tortura 385

Actos de terrorismo 301

Destrucción y apropiación de bienes protegidos 108

Tráfico y fabricación de estupefacientes 59

Violencia sexual 42

Toma de rehenes 18

&"'23.()CU(;
"#$+3+1#,(4&$!G!%2#1/&$!#-,&-/1+4&$!3&1!)+!6($,+)?+

Cadáveres encontrados 3.299

2.719

1.100

973

584

127

0 1000 2000 3000 4000

Fosas exhumadas

Cuerpos identificados con ADN o carta dental

Cuerpos entregados a familiares

Cuerpos con identificación indiciaria de familiares 
y esperando ADN resultados

Cuerpos identificados y pendientes de entrega a familiares

5'-+Q-L$#"()&L-+-&+"()(&N'")#$)"P%'$/-Q-K+)/")L$'$V-#-%$'"()R)
(J()"S"Q%&()"+)#&()L'&Q"(&()/")>J(%-Q-$)R)5$MC)
F6' <)V,$7*' 1)."6' 9*' 6"' ;,7%+%T)' <)#*$"7*$%&")"' 9*' =*$*&S,+'

0.7"),+H' ;"G@#.6,' <U';,6,7/%"H' JKOKH' S%2,' .)' 9*#"66"9,' *+#.9%,'
+,/$*'*6' %7G"&#,'9*' 6"'*W#$"9%&%T)'9*'G"$"7%6%#"$*+'*)' 6,+'G$,&*+,+'
9*' 3.+#%&%"' 8'!"2H' *)' *+G*&%"6H' 6"' %)#*$V*$*)&%"' *)' *6' \.2>"7%*)#,'9*'

&.0$%0"'(&"'23.(:(2/-%$.#('2?%$%2.#(*.3(1%&$%?'3%.#(/0(!()(*
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!"#$%$&$' Juzgado

Córdoba 1 juez promiscuo municipal

El Carmen de Bolívar

2 jueces promiscuos municipales
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El Guamo 1 juez promiscuo municipal

San Jacinto 1 juez promiscuo municipal

San Juan de Nepomuceno 1 juez promiscuo municipal

Zambrano 1 juez promiscuo municipal



oKg'

!"#$%&%'()(*'+,(-.#(#%-/0&%.#()(-.#(.-1%2.#(2/(-'(1/32'2,

&"'23.(6D((1#*)&%T)'3.9%&%"6'=*G"$#"7*)#,'9*'X.&$*

Municipio Juzgado

Los Palmitos 1 juez promiscuo municipal

Morroa 

Ovejas 1 juez promiscuo municipal

Colosó

Chalán

Palmito

San Onofre 1 juez promiscuo municipal
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BLOQUE NORTE
“Rodrigo Tovar Pupo a Jorge 40”

(Guajira, Cesar, Magdalena, Atlántico 
y Norte de Santander) 

AUTODEFENSAS CAMPESINAS DE CÓRDOBA Y URABÁ ACCU 

BLOQUE CATATUMBO
“Salvatore Mancuso”
(Norte de Santander)

BLOQUE RESISTENCIA TAIRONA
“Hernán Giraldo Serna”

(Magdalena)

BLOQUE (FTE) HEROES
MONTES DE MARÍA

“Edwar Cobos Téllez”
(Sucre y Bolivar)

BLOQUE AUTODEFENSAS
DEL SUR DEL FRENTE JULIO 

PEINADO BECERRA
“a. Juancho  Prada”

BLOQUE (FTE) LA MOJANA
“Eder Pedraza Peña”

(Bolivar, Sucre)
FRENTE RESISTENCIA MOTILONA

COMANDANTES, OMEGA, HAROL, ALEX CENIZO 
O EL GORDO

INFLUENCIA: CURUMANI, LOS CERROS, 
VEREDAS CALICHOSAS, ACUEDUCTO ARRIBA, 

EL BOLSILLO, EL TIGRE
Y LA MORROCOYA

BLOQUE CORDOBA
“Ever Veloza García”

(Cordoba)

BLOQUE MINEROS
“Ramiro Vano y Murillo
(Antioquia, Caucasia)

BLOQUE HEROES DE GRANADA
“Daniel Alberto Mejia Ángel

(Suroeste de Antioquia)

BLOQUE BANANERO
“Ever Veloza García”

(Noroccidente de Antioquia)

BLOQUE CACIQUE NUTIBARA
“Giovanny de Jesús Marin

Zapata y Fabio Orlando Acevedo”
(Antioquia, Caucasia)

BLOQUE HEROES DE TOLOVIA
“Diego Fernando Murillo Bejarano””
Alias Don Berna, Adolfo Paz, el ñato 

o patepalo (Cordoba)

BLOQUE PACIFICO DEL CHOCO
“Luis Eduardo Durango

Echavarria” (Valle, Choco)

BLOQUE CALIMA
“Ever Veloza García” (Valle, Cauca)

BLOQUE NOROCCIDENTE
ANTIOQUEÑO

“Luis Arnulfo Tuberquia”
(Noroccidente de Antioquia)

BLOQUE CENTAUROS
“Jose Vicente Castaño”

Gir. (Cundinamarca, Meta, Casanare)

BLOQUE SUROESTEANTIOQUEÑO
“Alcides de Jesús Durango”

(Suroeste de Antioquia)

BLOQUE TOLIMA 
“Diego José Martínez Goyeneche”

(Tolima)

BLOQUE ELMER CARDENAS
“Fredy Rendón Herrera”

(Antioquia, Cordoba, Chocó)

CONVENCIONES

No Desmovilizado

Desmovilizado

Cdte. 44

Cdte. Amin Ramos

Cdte. Diego

CDTE. EL GORDO 120
Grupo Guano

Cdte. Pescao

Cdte. Juete

Cdte. Pedro Bula

Cdte. Dario Cabezón

Cdte. Principiante 
Urbanos

Tierraalta
Tierradentro

Monteria
Parte Valencia

El Guamo Magangué Bosconia, Fundación, Copey,
Codazzi, Pivijai, Valledupar,

Becerril, Ariguani, San Diego

Tibú, La Gabarra

Cdte. Marlon

Cdte. Yimmi

Cdte. Julio Pailitas

Cdte. Grillo

Cdte. Guajiro

CDTE. OMEGA
Grupo Magangué

CDTE. OMEGA
Grupo Magangué

CDTE. CAMILO
Frente Catatumbo

CDTE. JORGE 40
Bloque Cesar, Magdalena, 

Guajira

CDTA. CADENA - VECINO
Bloque Sucre - Bolivar

CDTE. CARLOS CASTAÑO CDTE. VICENTE CASTAÑO

CDTE. SALVATORE MANCUSO

En el año de 1999 se tiene referencia de la presencia del comandante Diego Vecino en la estructura de los Montes de María, la cual
inicialmente se denominó Bloque Sucre y Bolívar y como se referencia por la Estructura aportada por Salvatore Mancuso.

UNIDAD NACIONAL DE FISCALÍAS PARA LA 
JUSTICIA Y LA PAZ

GENESIS

Cdte. Cordillera

Cdte. Cristian
Urbano (C.C.)

400 Hombres40 Hombres 250 Hombres700 Hombres 40 Hombres

*  A principios de ese año RAMON MOJANA se une al Bloque Central Bolivar
*  Los comandantes DIEGO VECINO y CADENA, adquieren autonomía política, administrativa, !nanciera y militar a principios de ese año, no obstante lo cual se conserva la
estructura orgánica más no funcional del BLOQUE NORTE para efectos de mantener su presentación política como organización.
*  El comandante CRISTIAN que habia sido enviado como avanzada, se una al frente Catatumbo enviado directamente por el Comandante CARLOS CASTAÑO para ponerse al frente
de las operaciones urbanas. 
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UNIDAD NACIONAL DE FISCALÍAS PARA LA 
JUSTICIA Y LA PAZ

GÉNESIS

BLOQUE SUCRE Y BOLÍVAR
2000 - 2001 - 2002

EDWAR COBOS TÉLLEZ
Alias DIEGO VECINO

RODRIGO ANTONIO CADENA
PELUFO

Alias CADENA

FUENTE: Resultado del análisis de las órdenes de batalla 
y de las versiones de postulados a la Ley 975

UNIDAD NACIONAL DE FISCALÍAS PARA LA 
JUSTICIA Y LA PAZ

GÉNESIS

FUENTE: Resultado del análisis de las órdenes de batalla y de las versiones de postulados a la Ley 975

Entre !nales del año 2002 y principios del 2003 se 
conforma la nueva estructura del Bloque Héroes de 
los Montes de María, como se demuestra en la grá!ca, 
conformada por tres frentes los cuales se denomina-
ron:

FRENTE
Golfo de Morrosquillo

FRENTE
Canal del Dique

FRENTE
Sábana de Bolivar y 

Sucre

San Onofre (Base)
Sincelejo
Corozal
Betulia
El Roble
Sampués 
Los Palmitos
Tolú
Coveñas
San Antonio de Palmito
Toluviejo
Ovejas
Morroa
Chalán
Coloso
San Antero, Córdoba
Chinú, Córdoba
San Andrés de 
Sotavento, Córdoba
Purisima, Córdoba
Chimá, Córdoba
Momil, Córdoba

María La Baja 
(Base Cartagena)
Cartagena
Guamo
San Juan Nepo
San Jacinto
El Carmen del Bol
Turbana
San Estanislao
Santa Rosa 
Clemencia
Mahates
Soplaviento
Calamar
Santa Catalina
Arroyo Hondo

Magangué
Galeras
Zambrano
Córdoba
San Pedro Sucre
Buena Vista
Since
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UNIDAD NACIONAL DE FISCALÍAS PARA LA 
JUSTICIA Y LA PAZ

COMANDANTE HEROES DE LOS MONTES MARÍA

FUENTE: Resultado del análisis de las órdenes de batalla y de las versiones de postulados a la Ley 975

AÑOS 2003 A 2005

UBER BANQUEZ MARTÍNEZ
CANAL DEL DIQUE

RODRIGO MERCADO PELUFO
GOLFO DE MORROSQUILLO

WILLIAM RAMIREZ CASTAÑO
GOLFO DE MORROSQUILLO

EDWAR COBOS TÉLLEZ
Alias DIEGO VECINO

?'*'()CU(5
FWG")+%T)'9*6':6,_.*'5,)#*+'9*'5"$@"
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Nombre Edad Estado 
civil Oficio Lugar del hecho Información forense

Dalmiro Rafael 
Barrios Lobelo 40 años Casado Agricultor

San Juan Nepo-
muceno, vereda 
Las Brisas, finca 
Seis de Enero

Herida por arma 
de fuego1  

Alexis José 
Rojas Cantillo 21 años Soltero Agricultor

San Juan Nepo-
muceno, vereda 
Las Brisas, finca 
Seis de Enero

Herida por arma 
de fuego2  

Jorge Eliécer 
Tovar

35 años Soltero Agricultor 
Trabaja-
ba para 
Dalmiro 
Barrios 
Lobelo

San Juan 
Nepomuceno, 
vereda Las Brisas

Aunque no aparece re-
gistrado en la Decicisión 
de Legalización de Car-
gos, en la presentación 
“Recorrido Mampuján” 
de la FGN se afirma que 
murió por herida de 
arma de fuego3 

'
O'''`;"7G*+%),'9*'6"'$*>%T)'+*'*)&,)#$"/"'*)'&,7G"I@"'9*'.)'#$"/"\"9,$'9*'6"'e)&"'9*'
+.'G$,G%*9"9H'&.")9,'V.*'"/,$9"9,'G,$'.)'>$.G,'9*'S,7/$*+'V.*$#*7*)#*'"$7"9,+'
_.*'+*'%9*)#%e&"$,)'&,7,'7%*7/$,+'9*'6"+'1.#,9*V*)+"+H'6,'%)#%7%9"$,)'8'6,'66*N"$,)'"'
6"'N*$*9"'("+':$%+"+H'9,)9*'6*'9%+G"$"$,)'*)'9,+',G,$#.)%9"9*+'*)'*6',\,'%2_.%*$9,H'&,)'
+"6%9"'*)'*6',&&%G%#"6'%2_.%*$9,aC'c$%/.)"6'X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*'(*>"6%2"&%T)'
9*';"$>,+'&,)#$"'E/*$'F)$%_.*':")_.*2'5"$#@)*2H'F9{"$';,/,+'c466*2C'lJiH'*)*$,H'
JKOKmC'-.7*$"6'OOoC
J''`X*'9%$%>@"'"'#$"/"\"$'*)'+.',e&%,'9*'">$%&.6#,$h'$*&%/%T'.)'9%+G"$,'&,)'"$7"'9*'V.*>,'
"'6"'"6#.$"'9*6'GT7.6,'%2_.%*$9,'8'V.*'9*>,66"9,'&,)'"$7"'&,$#,G.)2")#*aC'c$%/.)"6'
X.G*$%,$'9*':,>,#BC'(*>"6%2"&%T)'9*'&"$>,+'E/*$'F)$%_.*':")_.*2'5"$#@)*2H'F9{"$'
;,/,+'c466*2H'bGC'&%#C'lJiH'*)*$,H'JKOKmC'-.7*$"6'OOiC''
Q'''`v6,'"+*+%)"$,)'&,)'"$7"'9*'V.*>,H'G$*+*)#")9,'9,+',$%e&%,+'"'6"'"6#.$"'9*'6"'G"$#*'
6"#*$"6'%2_.%*$9"'9*'6"').&"H'G$*+*)#")9,'#,9,'*6'&$B)*,'V$"&#.$"9,'&,)'S.)9%7%*)#,'*)'
*6'V$,)#"6'G"$#*'%2_.%*$9"aC'F)Y'E-A3!H'A%+&"6@"'')C�'OOC'1)*W,+'9*'A%+&"6'*)'1.9%*)&%"'
9*'(*>"6%2"&%T)'9*';"$>,+'E/*$'F)$%_.*':")_.*2'5"$#@)*2'M':6,_.*'04$,*+'9*'5,)M
#*+'9*'5"$@"C'5.*$#*+'5"7G.\B)'l+CVH'+CGmY';='G"$"'X"6"'9*';,),&%7%*)#,H'c$%/.)"6'
X.G*$%,$'9*':,>,#BC'
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Nombre Edad Estado 
civil Oficio Lugar del hecho Información forense

Joaquín 
Fernando 
Posso Ortega

60 años Casado Agricultor, 
residía en 
la finca 
Seis de 
Enero 

San Juan 
Nepomuceno, 
vereda Las 
Brisas, finca Seis 
de Enero

Evidentes signos 
de tortura4  

Alfredo Luis 
Posso García

28 años Soltero Agricultor, 
residía en 
la finca 
Seis de 
Enero 

San Juan Nepo-
muceno, vereda 
Las Brisas, finca 
Seis de Enero

Evidentes signos de 
tortura5 

José Joaquín 
Posso García 

31 años Soltero Agricultor, 
residía en 
la finca 
Seis de 
Enero 

San Juan Nepo-
muceno, vereda 
Las Brisas, finca 
Seis de Enero

Evidentes signos de 
tortura6 

g''`(*',&"+%,)"$,)'6"'7.*$#*'&,)'"$7"'/6")&"H'_.*'G$,9.\,'.)"'S*$%9"'"6$*9*9,$'9*6'
&.*66,'_.*'G$,9.\,'&*$&*)"7%*)#,H'.)"'S*$%9"'9*'Oo'&*)#@7*#$,+'"'6"'"6#.$"'9*6'#T$"WH'
.)"'S*$%9"'_.*'6*'G"$#%T'*6'#"/%_.*'*)'9,+H'9*+G$*)9%7%*)#,'9*'6"'G%*6'*)'#,9,'*6'&.*$G,H'
8'+%>),+'9*'_.*7"9.$"'*)'*6'#T$"W'8'&"/*2"aC'c$%/.)"6'X.G*$%,$'9*':,>,#BC'c$%/.)"6'
X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*'6*>"6%2"&%T)'9*'&"$>,+'&,)#$"'E/*$'F)$%_.*':")_.*2'
5"$#@)*2H'F9{"$';,/,+'c466*2H'bGC'&%#C'F)*$,'Ji'9*'JKOKC'-.7*$"6'OOPC
i'''`;,)'"$7"'/6")&"'6*'&".+"$,)'.)"'S*$%9"'"6$*9*9,$'9*6'G"/*66T)'".$%&.6"$'%2_.%*$9,H
6*'%)#$,9.\*$,)'.)'&.&S%66,'9*/"\,'9*'6"',$*\"'%2_.%*$9"H'V.*'9*>,66"9,'8'G$*+*)#T'+%>),+
9*'_.*7"9.$"'"'6"'"6#.$"'9*6'&.*66,Ca'c$%/.)"6'X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*'6*>"6%2"M
&%T)'9*'&"$>,+'&,)#$"'E/*$'F)$%_.*':")_.*2'5"$#@)*2H'F9{"$';,/,+'c466*2H'bGC'&%#C'
lJiH'*)*$,H'JKOKmC'-.7*$"6'OOLC
o''`(*',&"+%,)"$,)'6"'7.*$#*'&,)'"$7"'/6")&"'_.*'G$,9.\,'S*$%9"'"6$*9*9,$'9*6'&.*66,'
8'&*$&*)"7%*)#,C'F6'&"9BN*$'G$*+*)#"/"'+%>),+'9*'9*+G$*)9%7%*)#,'9*'6"'G%*6'*)'#,9,'
*6'&.*$G,'8'+%>),+'9*'_.*7"9.$"'*)'*6'&.*66,'8'&"/*2"Ca'c$%/.)"6'X.G*$%,$'9*':,>,#BC'
=*&%+%T)'9*'6*>"6%2"&%T)'9*'&"$>,+'&,)#$"'E/*$'F)$%_.*':")_.*2'5"$#@)*2H'F9{"$
;,/,+'c466*2H'bGC'&%#C'lJiH'*)*$,H'JKOKmC'-.7*$"6'OOnC
L' '`(*'9%+G"$"$,)'&,)'"$7"'9*'V.*>,C'F6'&"9BN*$'G$*+*)#T'9*+#$,2,'#,#"6'9*6'&$B)*,'
&,)'G4$9%9"'9*'6"'7"+"'*)&*VB6%&"'8'S*$%9"'"/%*$#"'&,)'"$7"'&,$#,G.)2")#*'*)'6"'G"$#*'
9*6'&.*66,aC'c$%/.)"6'X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*' 6*>"6%2"&%T)'9*'&"$>,+'&,)#$"''
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Nombre Edad Estado 
civil Oficio Lugar del hecho Información forense

Wilfredo José 
Mercado Tapia

20 años Soltero Agricultor San Juan Nepo-
muceno, vereda 
Las Brisas

Herida por arma de 
fuego7 

Gabriel Antonio 
Mercado 
García

25 años Soltero Agricultor San Juan Nepo-
muceno, vereda 
Las Brisas

Herida por arma de fue-
go8 

Rafael Enrique 
Mercado 
García

40 años Soltero, 
1 hija

Agricultor San Juan Nepo-
muceno, vereda 
Las Brisas

Herida por arma de 
fuego9 

José del Ro-
sario Mercado 
García

40 años Casado Agricultor San Juan Nepo-
muceno, vereda 
Las Brisas

Arma blanca10 

Manuel Gui-
llermo Yépez 
Mercado

36 años Soltero Agricultor San Juan Nepo-
muceno, vereda 
Las Brisas

Disparo y arma blanca11 

n''`(*'9%+G"$"$,)'&,)'"$7"'9*'V.*>,C'F6'&"9BN*$'G$*+*)#T'9*+#$,2,'#,#"6'9*6'&$B)*,'&,)'
G4$9%9"'9*'6"'7"+"'*)&*VB6%&"'8'S*$%9"'"/%*$#"'&,)'"$7"'&,$#,G.)2")#*'*)'6"'G"$#*'9*6'
&.*66,aC'c$%/.)"6'X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*'6*>"6%2"&%T)'9*'&"$>,+'&,)#$"'E/*$'
F)$%_.*':")_.*2'5"$#@)*2H'F9{"$';,/,+'c466*2H'bGC'&%#C'lJiH'*)*$,H'JKOKmC'-.7*$"6'
OJOC
P''`(*'9%+G"$"$,)'*)'*6'6"9,'%2_.%*$9,'9*'6"'&"/*2"'8'"'6"'"6#.$"'9*6'&.*66,aC'c$%/.)"6
X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*'6*>"6%2"&%T)'9*'&"$>,+'&,)#$"'E/*$'F)$%_.*':")_.*2
5"$#@)*2H'F9{"$';,/,+'c466*2H'bGC'&%#C'lJiH'*)*$,H'JKOKmC'-.7*$"6'OJKC
OK''`A.*'9*>,66"9,'&,)'"$7"'/6")&"'9*6")#*'9*'6,+'S"/%#")#*+'*)'.)'G.)#,'9*'6"'N*$*9"
("+':$%+"+'&,),&%9,'&,7,'*6'c"7"$%)9,aC'c$%/.)"6'X.G*$%,$'9*':,>,#BC'=*&%+%T)'9*'
6*>"6%2"&%T)'9*'&"$>,+'&,)#$"'E/*$'F)$%_.*':")_.*2'5"$#@)*2H'F9{"$';,/,+'c466*2C
bGC'&%#C'lJiH'*)*$,H'JKOKmC'-.7*$"6'OJJC
OO''`(*'9%+G"$"$,)'&,)'"$7"'9*'V.*>,'_.*'&".+T'S*$%9"+'"'6"'"6#.$"'9*6'GT7.6,'%2_.%*$M
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=*&%+%T)'9*' 6*>"6%2"&%T)'9*' &"$>,+' &,)#$"'E/*$'F)$%_.*':")_.*2'5"$#@)*2H'F9{"$'
;,/,+'c466*2H'bGC'&%#C'lJiH'*)*$,H'JKOKmC'-.7*$"6'OJQC
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