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>??@ABCDEFG&A&HGEIJDKLGEGCAMFDF&GHNDE&OALDFN&NKAPK

HAJ&NQLRCALLBGLLDC&MPS&OT@@DE&?G&?EMHKUEFAF@&MPS

KMFCEMLL&GH&OALDFN&KMFJACAMF&MPS&NQKDESDCV&WDC

AFFDOGE&GCC&NQLRGEDF&@RMEC&DF&BGPKXQNNA@&ODJUXFAF@

GH&OALDFN&MLAKG&KMX?MFDFCDEV&YF&KMX?MFDFC&NMX

BZCC&ODJUXFAF@&[\[&QE&A&FMEXGLNKAPK&A&BUESGLLGFJD&CALL

OALDFN&KUENCEGPKG&MPS&ZLJDEV&]DJUXFAF@DF&[̂[&@UEN

JZ&FZ@MFCAF@&QE&BDLGKCA@C_&NGKFGN&DLLDE&KEQHDE

ED?GEGCAMFV
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bDJ&NDEHAPD&GHNDN&GCC&GLLG&ZC@QEJDE&QE&ICBUEJG&DFLV

CALLHDEKGEDFN&NDEHAPD?LGF&HAJ&GKCIDLL&CAJ

?IFKCcXQCGENCQLLFAF@&BUE&GKCIDLLC&BMEJMFV&

d&NDEHAPD?LGF&KGF&QHDF&CALLQ@@NGEODCDF&AF@Z_

DeDX?DL&?Z&CALLQ@@NGEODCDF&KGF&HGEG&OTCD&GH

OEMXNHQCNKGV&fX&GLLG&CALLQ@@NGEODCDF&QE&ICBUEJG&MPS

AF@G&NDEHAPDODSMH&KHGENCZE&NZ&GF@DN&JDC&NMX&[gG

AFKLV&CALLQ@@[&A&EICGF&BUE&NDEHAPDV&fX&OD@EQFNGJD

NDEHAPDZC@QEJDE&@DFMXBUECN&NZ&GF@DN&JDC&AFCD&A

NDEHAPD&ICGF&DFJGNC&IFJDE&FMCDEAF@GE_&De&MX&MLRG

MPS&MLRDBALCDE&OTCNV&

hLLG&NDEHAPDZC@QEJDE&NMX&ZODEM?GN&NKG&HGEG

JMKIXDFCDEGJD_&JA@ACGLC&DLLDE&BTNANKC&MPS&HGEG

CALL@QF@LA@&BUE&DF&KU?GEDV
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fX&AF@DF&GHHAKDLND&FMCDEGCN&NKG&OALDF&HGEG&A

FMEXGLNKAPK&A&BUESGLLGFJD&CALL&ZLJDE&MPS&KUENCEQPKGV

iMX&BDL&EQKFGN&AFCD&FMEXGL&BUENLACFAF@V&YF&OD@G@FGJ

OAL&KGF&AOLGFJ_&XDJ&SQFNTF&CALL&OALDFN&?EAN_&ZLJDE&MPS

KUENCEQPKG&SG&OEANCDE&ICGF&GCC&JDNNG&NKG&GFNDN

IC@UEG&BDLV&YF&OD@G@FGJ&OAL&SGE&DCC&KMFCAFIDELA@C

IFJDESZLLNj&MPS&ED?GEGCAMFNODSMH&NMX&CALLCGE&XDJ

ZLJDE&MPS&KUENCEQPKGV&WDF&@DFMXNFACCLA@G

LAHNLQF@JDF&BUE&DF&OAL&QE&kljmn&ZE&ODEMDFJD&?Z

XMJDLL&MPS&KUEjNCEQPKG&MPS&DF&@DFMXNFACCLA@&ZELA@

KUENCEQPKG&QE&PAEKG&k&mln&XAL&?DE&ZE_&HALKDC&AFFDOQE

GCC&DF&OAL&NMX&@ZCC&mn&nnnjml&nnn&XAL&MBCG&OUERGE

FQEXG&NA@&NLICDC&GH&NAF&LAHNPTKDLV&
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>FJDE&DF&OALN&LAHNLQF@J&I??NCZE&ICUHDE&KMFCAFIDELA@C

NDEHAPDIFJDESGLL&ok&lnnjp&nnn&XAL&GLC&HGERD&CALL

HGECGFFGC&ZEq&ODSMH&GH&GCC&OTCG&DLLDE&ED?GEDEG&DF&EGJ

JDLGE&MPS&KMX?MFDFCDE&A&DF&CGKC&NMX&CALLCGE&XDJ

OALDFN&KUENCEQPKG&MPS&ZLJDEV

��89"���<:9ar9=

iQKDESDCDF&SGE&ODJMXCN&ICABEZF&JD&FMEXDE&NMX

CALLQX?GN&HAJ&MOLA@GCMEANK&KMFCEMLLjODNAKCFAF@V&]ALGE

NMX&NQLRN&CALL&DFNKALJG&KMFNIXDFCDE&NKG&HGEG&A

NZJGFC&NKAPK&GCC&JD&A&NGXOGFJ&XDJ&CDNCDC&MPS&HAJ

LDHDEGFN_&ICGF&GFXQEKFAF@&NKILLD&KLGEG&MOLA@GCMEANK

KMFCEMLLjODNAKCFAF@&oND&JMPK&sD?GEGCAMFNMORDKC

FDJGFqV&

&

\GE&NQLRGEDF&@RMEC&DF&XGEKDEAF@&HAJ&JD&MLAKG

KMX?MFDFCNTNCDXDF&ODCTJDE&JDC&GCC&OALDF

KMFCEMLLDEGCN&MPS&ODJUXCN&XMCNHGEG&@QLLGFJD&KEGH

BME&@MJKQFFGFJD&ICGF&GFXQEKFAF@V&fX&XGEKDEAF@GE

NGKFGN&NKG&ANCQLLDC&DCC&ODNAKCFAF@Nj?EMCMKMLL&BEZF

MOLA@GCMEANK&KMFCEMLLODNAKCFAF@&XDJBULRG

HGEIJDKLGEGCAMFDFV&iQLRGEDF&SGE&A&NZ&BGLL&ODJQXC&GCC

EDNILCGCDC&UHDEDFNNCGXXDE&XDJ&OALDFN&GKCIDLLG

NKAPK&MPS&XGEKDEGC&?Z&HGEIJDKLGEGCAMFDF&GCC&[]ALDFN

NQKDESDC&UHDEjDFNNCGXXDE&XDJ&EDNILCGC&A&OABM@GC

?EMCMKMLL&BEZF&MOLA@GCMEANK&KMFCEMLLODNAKCFAF@[_&NMX

BZE&HGEG&XGeAXGLC&DF&XZFGJ&MPS&OALDF&BZE&SG&KUECN

XGe&knn&XALV
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YF&OAL&NMX&SGE&BDL&DLLDE&OEANCDE&NMX&QHDF&KGF

AFFDBGCCG&CEGBAKNQKDESDCNBDL&BZE&NQLRGN&NMX

ED?GEGCAMFNjcEDFMHDEAF@NMORDKC&DLLDE&NKEMCOAL&MX

JDCCG&FMCDEGCN&MPS&NKQLDF&JQECALL&SGE&N?DPABAPDEGCN&A

HGEIJDKLGEGCAMFDF&MPS&JDNNICMX&LAKG&CTJLA@C&BEGX@ZE

GH&KU?DKMFCEGKCDCV
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HGEIJDKLGEGCAMFDF&NKG&JI&EDKLGXDEG&BDLDC&CALL

NQLRGEDFV&fX&JI&EDKLGXDEGE&AFMX&CHZ&XZFGJDE&BEZF

GCC&BDLDC&I??CQPKCN&GFNDN&JDCCG&GLLCAJ&HGEG&A&EQCC&CAJV

WEURDE&JI&LQF@ED&KGF&JI&EANKDEG&GCC&BUELMEG&EQCCDF&GCC

EDKLGXDEG&BDLDCV&iGKFGN&DF&@GEGFCA_&DLLDE&JDF&QE

IC@ZF@DF_&NHGEGE&NQLRGEDF&DFOGEC&BME&BDL&NMX&BGFFN

HAJ&CAJ?IFKCDF&BME&KU?DC_&NZ&KGLLGC&IEN?EIF@LA@C&BDLV&
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fX&DCC&BDL&I??CQPKN&�� ��w�7	&SGE&NQLRBMEDCG@DC
ODHANOUEJGF_&GCC&HANG&MX&JDC&QE&DCC&IEN?EIF@LA@C&BDL
DLLDE&DRV&xGF&NQLRBMEDCG@DC&HANG&GCC&JDC&AFCD&QE&DCC
IEN?EIF@LA@C&BDL_&BGLLDE&NQLRBMEDCG@DCN&GFNHGEV
iQLRBMEDCG@DCN&GFNHGE&BUE&NZJGFG&BDL&OMECBGLLDE&MX
BDLDC&QE&MBUEDFLA@C&XDJ&HGEGFN&GEC&DLLDE&MX&JDC&QE
I??DFOGEC&GCC&BDLDC&AFCD&BGFFN&HAJ&LDHDEGFNDFV&

fX&DCC&BDL&NMX&AFCD&CQPKN&GH&@GEGFCA_&I??CQPKN&�
��	

w�7	&oXDF&AFMX&p&ZEq_&XZNCD&JI&NMX&KIFJ&HANG&GCC

BDLDC&BGFFN&HAJ&LDHDEGFNjCALLBQLLDCV&

&

yANGE&JDC&NA@&GCC&BDLDC&QE&IEN?EIF@LA@C&QE&SIHIJjED@DLF

GCC&NQLRBMEDCG@DC&SGE&EQCC&GCC&GHSRQL?G&BDLDCV&zE&JDCCG

AFCD&XURLA@C&@DE&KMFNIXDFCKU?jLG@DF&KIFJDF&NMX

GLCDEFGCAH&EQCC&CALL&?EANGHJEG@_&MXLDHDEGFN&DLLDE&MX

BDLDC&GE&HQNDFCLA@C&MPS&AFCD&KGF&GHSRQL?GN_&SQHFAF@V

{44-42+.{-|}

iD&CALL&GCC&GLLG&UHDEDFNKMXXDLNDE

GF@DN&A&KU?DGHCGLDCV

iD&CALL&GCC&JI&BZE&XDJ&JA@&DCC&DeDX?LGE

GH&HGEIJDKLGEGCAMFDF&HAJ&KU?V

iDEHAPDJMKIXDFCGCAMFDF&QE&HAKCA@V

fX&NQLRGEDF&LQXFGE&@GEGFCA&NKG

HALLKMEDF&OABM@GNV


