
�
����(9(�+,2� ;,)25 �4,85����(8?5������������������

�,20��,84@4+,?�#580(45���@2(.(�
�3A23�?C3�A3�23A3<1/23<M�:/
1@7A7A� 47</<173@/� ;C<27/:�� 3<
A3>B73;0@3� 23� �

��� 6/AB/
3AB3� ;=;3<B=�� 3<� 3:� ?C3
A35N<�B=2=A�:=A�AK<B=;/A�1=�
;73<H/� :/� @31C>3@/17M<�� 6/<
B@/<A1C@@72=� C<� >/@� 23� /L=A�
*=2=�6/�=1C@@72=�;CG�23>@7A/�
-�B=2=A���=073@<=A��3;>@3A/�
@7=A�� A7<271/B=A�� 17C2/2/<=A�
63;=A� B3<72=� ?C3� 7@� @3A>=<�
273<2=� /� :=A� /1=<B317;73<B=A
23� 1/2/� ;=;3<B=� A35N<� A3
6/<�72=�>@=2C173<2=�

�:�7<717/@A3�:/�:357A:/BC@/��3A�
BI0/;=A� >@3>/@/2=A� >/@/
/4@=<B/@�C<�>3@K=2=�23�23A/13�
:3@/17M<�31=<M;71/�1=<B@=:/2/
23A>CJA�23�D/@7=A�/L=A�23�1@3�
17;73<B=� 7<B3<A=� G� A=AB3<72=�
)3� 23A3<1/23<M� C</� 1@7A7A
5:=0/:� 23:� A7AB3;/� 47</<173@=
;C<27/:�?C3�3ABCD=�/�>C<B=�23
>@=D=1/@� C<� 1@/19� 23� 1=<A3�
1C3<17/A�1/B/AB@M471/A�

,7D7;=A�3<�/?C3:�;=;3<B=
C</� A7BC/17M<� <C3D/� 23� ;I�
F7;/� 3;3@53<17/� 3<� C<� A7A�
B3;/� 47</<173@=� 7<B3@</17=</:
1/@3<B3�23�;31/<7A;=A�23�@3�
5C:/17M<�G�1=<B@=:���<�3A/A�17@�
1C<AB/<17/A��:=A�5=073@<=A�23:

;C<2=�BCD73@=<�?C3�@3/117=</@
@/>72/;3<B3� G� :=� 67173@=<� /:
3431B=��>=@�C</�>/@B3��>=<73<2=
A=0@3�:/�;3A/��3<�C</�/117M<
1=<13@B/2/� 7<B3@</17=</:�
;3<B3��7<53<B3A�1/<B72/23A�23
27<3@=�>N0:71=�>/@/�3D7B/@�3:�1=�
:/>A=�23:�A7AB3;/�47</<173@=�G
@3AB/0:313@�C<�>@31/@7=�3?C7:7�
0@7=��&=@�=B@/��/@B71C:/<2=�<C3�
D=A�3A>/17=A�G�;31/<7A;=A�23
2317A7M<��

"=�?C3�3;>3HM�A73<2=�C</
@3C<7M<�23�3;3@53<17/�23:�1=�
<=172=����
�>/@/�B=;/@�:/A�>@7�
;3@/A� 2317A7=<3A� G� ;3272/A
1=<B@/�:/�1@7A7A�47</<173@/�A3�6/
1=<A=:72/2=�1=;=�C</�3A>3173
23� >=23@� 1=<AB7BCG3<B3� 23
4/1B=��?C3�6/�/AC;72=�:/�B/@3/
23� A3<B/@� :/A� 0/A3A� 23� C<
<C3D=�=@23<�31=<M;71=�7<B3@�
</17=</:�

H!;A�/(�/,*/5�,2��5)0,845
+,� �96(C(�� 7;A� /,359
/,*/5�259�95*0(209:(9� ,96(�
C52,9�(4:,�;4(�*80909�,*54D�
30*(� +,� ,9:(9� *(8(*:,�
8B9:0*(9�
�3;=A� @3A>=<272=� 3<� 1/2/
;=;3<B=�/�:/�A7BC/17M<�?C3�B3�
<K/;=A�/<B3�<=A=B@=A�1=<�23�
17A7M<�� G� 1=<� :/A� ;3272/A
1=<1@3B/A�?C3�2716/�A7BC/17M<
3F75K/��;3272/A�?C3�3431B7D/�
;3<B3�6/<�72=�;=2C:I<2=A3�G
1/;07/<2=�/�;3272/�?C3�6/<
72=�D/@7/<2=�:/A�2743@3<B3A�17@�
1C<AB/<17/A�

"=�63;=A�6316=�G�:=�A35C7�
;=A� 6/173<2=�� ;/<B3<73<2=
:=A� >@7<17>7=A� >@=>7=A� 23� C<
�=073@<=�A=17/:7AB/�G�<C3AB@=A
1=;>@=;7A=A�1=<�:=A�17C2/2/�
<=A��3A>317/:;3<B3�3<�:=�?C3
A3�@3473@3�/�:/A�>=:KB71/A�A=17/�
:3A��;/<B3<73<2=�3<�B=2=�;=�
;3<B=�C<�6=@7H=<B3�1:/@=��?C3
>/@B3�23�:/�1=<D7117M<�23�?C3
3AB/�1@7A7A��?C3�3A�31=<M;71/
G�3A�B/;07J<�;327=/;073<B/:�
23A3;0=1/@I� <313A/�� @7/�
;3<B3� 3<� C<� <C3D=� ;=23:=
>@=2C1B7D=� G� 27AB7<B=� ?C3� 6/G
?C3�1=<AB@C7@�/�:/�D3H�?C3�A3
:C16/�1=<B@/�:/�>@=>7/�1@7A7A�

�����)�$����$2�
+$���( ) )��"%��"���"�
) )*�#��� $�$� �(%

#+$� �"

	���!�"�"���������!���������"����$���
!��$��!���-������-�����������+"


"�*(� $, 0� ��� ���#  $%��� 
" ���"%�

�������	
���	
���

�������������
�+0:(��#,*8,:(8B(�+,��53;40*(*0D4�,��3(.,4
�.8;6(*0D4�#5*0(209:(��2� (25� ,+8,.(2,15�

�+0:58���;(4�����(8*B(��(204+5�
�08,*:58��%B*:58�"(4,+5�";B?�

�549,15�+,�",+(**0D4���(8:(��54?@2,?� ,8,+(�
�,84(4+5��03A4,?��54:8,8(9���.4(*05��D6,?
�(45���F��4:540(��(8:B4��;,88,85���(80(45�";B?
�8(;15��
�52()58(+58,9��"(-(,2��;,4:,9���,20��,84@4+,?
#580(45���3,204(��(2(8?(�� ;80-0*(*0D4�";B?��(8�
*B(���F�+,2��(8�'(358(��,83E+,?�

�52()58(�*54�4595:859��
�08,**0D4�+,�*588,5�
58.(40?(*0D4�695,6(256�*53�
 @.04(�&,)��/::6���695,6(256�*53�
$,2A-545���
���
����
�,6D90:5��,.(2����	
�����
�##����

���	�	

������
� 
� �� �(2���� �
 � F>=A717M<��7:�
03@B��� � 3=@53�
"C5/ @�� �3 <B@=� 23� � @B3� �= <�
B3;>= @I<3=� 23� #I :/5/ �
�	�:3;/<7/� A	<�
�= @/@7=�� �3� ; / @B3A� /� 2=�
;7<5=�� �3� � 
 �
 
� /� � 
 �
 

6=@/A�
&@317=��5@/BCKB=��
*3:J4=<=���� ���

 ��

�
 �� �� ( 2� �
 ��	 �@/<B7A39
!C >9/ ��%0@/A�23�:/�1 =:3117M<
23:��3<B@3�&=; >72=C��
"C5/@��# CA3=�&71/ AA=��
�=@/@7=�� �3 � ;/@ B3A� / � 2=�
;7<5= �� �3 � �
 �
 
� / � �
�


6=@/A�
&@317=��� ��
S ��
*3 :J4=<=���
� ��

� ��

�
 �� �� (2��
 �� 	 � D/@7AB=��C3�
@@/�
"C5/ @��#CA3=�23:�&/ B@7;=<7=
#C<717>/ :�23�#I:/ 5/��&/ A3=
23�( 327<5����
�= @/@7=�� �3� :C<3A� /�D73@<3A�
23��� �
 
�/� � 
�

� 6=@/A�

�� �� �� � / @</D/:� 23� �:� &/: =�
� <B@3�:/A�/1B7D72/ 23A�;I A�@3�
>@3A3<B/B7D/A�23AB/1/ <��1=<�
1C@A=�23�27A4@/13A��/ <7;/1 7M<
7<4/ <B7:�3B1�
" C5/@�� &:/H/� 23:� &/2 @3� �7�
5/<2 /
� =@/@7=��� � �
 
 �6=@/A�

�(8:(��54?@2,?� ,8,+(���@2(.(�
�4�;4(�A65*(�,4�2(�7;,�08�*(304(4+5�(�*;(27;0,8�90:05 �,8(�25�4583(2��9,
8,*0)0D�2(�2B4,(�+,�;4�:8(4<B(�+,9+,��2� (25�/(9:(��@2(. (�*54�.8(4�,4�
:;90(935�� 58�-04�259�3,459�(*(;+(2(+59�65+8B(4�08� (2�*,4:85�904�.(9:(8
2(�9;,2(�+,�9;9�?(6(:59�>�904�22,.(8�9;+(4+5�>�*(49 (+59�(�+54+,�7;0,8(
7;,�9,�+080.0,9,4��

�/58(�,9�+0-,8,4:,��>(�7;,�2(�3(>58B(�+,�2(9�-(3020(9� 6;,+,4��6,830�
:089,�*5368(8�;4�*5*/,��6,85�*54�,2�,-,*:5�04+,9,(+ 5�+,�;4(�3(>58
*54:(304(*0D4�658�2(9�,309054,9�+,�.(9�(�2(�(:3D9-,8( ��(*,2,8(4+5�,2
*(3)05�*203@:0*5��(+,3@9�+,�2(�+,490+(+�+,�:8@-0*5�>�2 59�(:(9*59�7;,
/(*,4�>(�65*5��<,4:(1595�,2�*5*/,�

�9B�6;,9��H658�7;A�45�<52<,8�(�049:(;8(8�,2�:8(4<B(�� �,359�+,�*54�
*0,4*0(8459�+,2�;95�+,2�:8(49658:,�6E)20*5��7;,�*54 :(304(�3,459�>�459
6,830:,�*(304(8�6,7;,C59�:8(>,*:59��6(8(�45�*(,8�,4 �;4(�<0+(�+,2�:5+5
9,+,4:(80(�>�:(4�65*5�9(2;+()2,��$(3)0A4�04<0:(�(�8,2( *054(89,��30,4�
:8(9�7;,�,2�;95�+,2�*5*/,�,9�;4�(*:5�04+0<0+;(209:(��( 2.5�7;,�,9:@�5*;�
880,4+5�*(+(�<,?�*54�3@9�-8,*;,4*0(�,4�4;,9:8(�95*0,+( +�



�������
������
��
����
����������
	�
���
��
�**&���&)%�&�"%&��%#

���"������"'����������������������� �C5�����E3,85����

�(9�22;<0(9�04;4+(4�*(9(9
>�*53,8*059�,4�,2��09:80:5
�9:,�

 @.����

�/(82(�+,��0.;,2��4.,2��,8,�
+0(��I��2� #��K,9:@�658��@�
2(.(�>�658�259�3(2(.;,C59J�

 @.���	

�8:B*;25�+,�"(-(,2��;,4:,9
 58:(<5?��8;65�#5*0(209:(�
�>;4:(30,4:5�+,��@2(.(�

 @.����

	�"��!!��$��!�����"���%��������
�'$�#�����#�����
)����
�(80(45�"���8(;15���@2(.(�
"/A�/1BC/17=<3A�23:�3?C7>=�23
�=073@<=� 23� �@/<17A1=� 23� :/
*=@@3� 3<� 3:� �GC<B/;73<B=� 23
#I:/5/�>/@313�1=<D3@B7@�:/��/�
A=</�23:�&/@?C3�3<�C<�D3@2/�
23@=� 1=@B78=� 3<� 3:� ?C3� :=A
1=<138/:3A�6/13<�G�23A6/13<
/�AC�/<B=8=��"=A�B@/B=A�23�4/D=@�
3:�23A=@23<�G�:/�>JA7;/�53A�
B7M<�A3�6/<�1=<D3@B72=�3<�/:5C�
</A� 23� :/A� >@7<17>/:3A
1/@/1B3@KAB71/A� 23� 3AB/� 3B/>/
23:� �=073@<=� 23� <C3AB@/� 17C�
2/2�27@7572/�>=@�3:�&&�

�/13�;3A3A�A/:K/�/�:/�:CH�3:
1/A=�#/@;=:38=���:�3F�327:�1=<�
132K/�/�AC�1CL/2=�3<�;IA�23
���=1/A7=<3A�2743@3<B3A��1=<�
B@/B=A�23�=0@/A�;3<=@3A�>=@�C<
D/:=@�23�C<=A�2=A�;7::=<3A�23
3C@=A� 1=<B@/D7<73<2=� 1:/@/�
;3<B3�:/�:3G��)C�N<71/�3F1CA/�
<=�A/03@�?C3�B/:�6316=�3@/�7@@3�
5C:/@��*@/A�A3@�=0:75/2=�/�27;7�
B7@�>=@�:/�=>7<7M<�>N0:71/��3:�&&

:3�>@3;7/�1=<�:/�1=<13A7M<�23
C<�1/@5=�23�1=<47/<H/�3<�:/��7�
>CB/17M<�23�#I:/5/�?C3�/�2K/
23�6=G�A75C3�23A3;>3L/<2=��

*/;07J<� 4C3@=<� <=B717/� :/A
1=<13A7=<3A�23�=0@/A��3<�@3�
>3B72/A�=1/A7=<3A��/�7<B3@D3<�
B=@3A�23:�&&�3<�:=A��7AB@7B=A�23
�/;>/<7::/A� G� �6C@@7/</�� �<
1=<1@3B=��C<=�23�3AB=A�7;>:71/�
2=A�/13>BM�3<�:=A�N:B7;=A�B@3A
/L=A� 1=<B@/B=A� >=@� C<� D/:=@
B=B/:�23�;IA�23��

�


�3C@=A
3<����/1C3@2=A�2743@3<B3A���:
�GC<B/;73<B=� @31=<=17M� 3AB3
1/A=�� >3@=� /@5CGM� ?C3� 3AB/A
1=<13A7=<3A� @3>@3A3<B/<� C<
>3?C3L=�D=:C;3<�3<�1=;>/@/�
17M<�1=<�3:�B=B/:�23�=0@/A���73<
;7::=<3A�23�>3A3B/A��>/@313<
A3@�>=1/�1=A/�>/@/�:=A�<35=�
17=A�23:�/1BC/:�3?C7>=�23��=�
073@<=�

&C27;=A�A3@�B3AB75=A�23�:/
>JA7;/�53AB7M<�3<�:/�=@5/<7H/�
17M<�23:�#/AB3@�)3@73A�23�B3<7A�

3<�3:�?C3�:/�17C2/2�23�#I:/5/
>/5M�>=@�/23:/<B/2=�:/�@3A=:C�
17M<�23:�1=<B@/B=�/�:/�3;>@3A/�
23A75</2/� A7<� 1=<1C@A=� >N�
0:71=�� 1CI<2=� JAB/� 231:/@/0/
<=�1=<B/@�1=<�:=A�;327=A�<313�
A/@7=A�>/@/�::3D/@:=�/�1/0=�

-�1M;=�=:D72/@�3:�1/A=�23
*3@3A/�"M>3H��"/�1=<138/:/�23:
�7AB@7B=� �AB3�� 1=<132K/� /� :/
�A=17/17M<�23�:/�?C3�3@/�&@3�
A723<B/�2743@3<B3A�AC0D3<17=�
<3A� /� A/073<2/A� 23� :/
7<1=;>/B707:72/2�?C3�AC>=<K/<
/;0=A� 1/@5=A�� �=1C;3<B=A
47@;/2=A�>=@�3::/�3<�:=A�?C3�23�
1:/@/� 2716/� A7BC/17M<� /AK� :=
/1@327B/<���:��:1/:23��2713�?C3
A7;>:3;3<B3� 4C3� C<� 23A>7AB3
23�:/�327:�A7<�;/G=@�7;>=@B/<�
17/�

�:��=073@<=�23��3�:/�*=@@3
3<�#I:/5/�3ABI�3<�6=@/A�0/8/A�
�A�3:� ;=;3<B=�23�?C3� ;/:/�
5C3L=A�G�;/:/5C3L/A�23172/<�
3A�3:�;=;3<B=�23:�1/;07=�

�-+$*�# �$*%�����/"�����$��"���)�%���"���('+��

�����$�+ ��"�"#������

�2�62(4�036;29(+5�658�2(
�;4:(� +,� �4+(2;*B(� >� ,2
�5)0,845� �,4:8(2� ,9�� 904
+;+(�� ;4(� 5658:;40+(+
6(8(�2(�:8(49-583(*0D4�+,�
-040:0<(�+,�4;,9:8(� :0,88(�
�2� .8(4� 9(2:5� *;(20:(:0<5
,=6,803,4:(+5�658��4+(�
2;*B(� ,4� ,9:59� E2:0359
:8,04:(� (C59�+,� .5)0,845
95*0(209:(��/(�*54<,8:0+5�(
4;,9:8(�*53;40+(+�(;:D�
453(� ,4� <(4.;(8+0(� ,4
*0,4*0(�>�:,*4525.B(��>�,4
8,-,8,4:,�04:,84(*054(2�+,2
9,*:58�:;8B9:0*5�>�+,�9,8<0�
*059��*;>59�8,9;2:(+59�9,
<,4� ,4953)8,*0+59� /5>
658�259� ,-,*:59�+,�2(� (*�
:;(2� *80909� ,*54D30*(
3;4+0(2�� 58�,225��>�904�8,�
4;4*0(8�(�2(9�652B:0*(9�95�
*0(2,9�>�+,� 0.;(2+(+�7;,
+,-04,4� 4;,9:85� 35+,25�
,9�68,*095�,368,4+,8�;4(
(**0D4� +,� .5)0,845� 7;,�
6(8:0,4+5� +,2� (4@20909� 80�
.;8595� +,� 2(� 90:;(*0D4�
6,830:(�(+56:(8�2(9�3,+0�
+(9�3@9�(+,*;(+(9��6,8�
9,.;08�2(� *588;6*0D4�>�2(
,96,*;2(*0D4� 9(2<(1,�� >
/(*,8�,2�:8@490:5�/(*0(�;4
4;,<5�909:,3(�685+;*:0<5
3@9�+0<,890-0*(+5���4�+,�
-040:0<(��;4(�68@*:0*(�652B�
:0*(� *(6(?� +,� 9,.;08
+,359:8(4+5� (� 2(� 95*0,�
+(+�2(�/54,9:0+(+�>�2(�,-0�
*(*0(�+,�4;,9:8(�.,9:0D4�
>�+,�8,45<(8�2(�*54-0(4?(
+,2� ,2,*:58(+5� ,4� 4;,9�
:8(9� 049:0:;*054,9� +,� .5�
)0,845���9(�8,.,4,8(*0D4
9D25� 6;,+,� 20+,8(82(� ,2
 (8:0+5� #5*0(209:(�� >� ,9(
,9�4;,9:8(�.8(4�8,96549(�
)020+(+� *54� ,2� -;:;85� +,
�4+(2;*B(�

�������������



�(8:(���� ,8,+(���@2(.(�
�<� :/� /1BC/:72/2�� :=A� 8MD3<3A
3ABI<�1/2/�D3H�;IA�1=<173<�
17/2=A�23�:/�<313A72/2�23�@3/�
:7H/@� /:5N<� B7>=� 23� /1B7D72/2
4KA71/�23072=�/�:/�7;>=@B/<17/
?C3�>/@/�3::=A�B73<3�:/�A/:C2�

-/�3:�4NB0=:�<=�3A�3:�N<71=�23�
>=@B3�?C3�/>/A7=</�/�:/�8CD3<�
BC2� G/� ?C3� A3� 3ABI<� 7;>:/<�
B/<2=� G� >=<73<2=� 23� ;=2/
=B@=A��3<B@3�:=A�?C3�23AB/1/<
97B3AC@4��A<=E0=/@2��>/23:��3B1�
�:�7<1=<D3<73<B3�3A�?C3�3AB=A
23>=@B3A�<=�A3�>C323<�>@/1B7�
1/@� 1=<� /A72C72/2� 23072=� /:
3:3D/2=�1=AB3�>/@/�@3/:7H/@:=A�
�A� >=@� 3AB=� >=@� :=� ?C3� 1/2/
�GC<B/;73<B=�2303�4=;3<B/@�G
1@3/@�:/A�7<AB/:/17=<3A�<313A/�
@7/A�/:�;3<=@�>@317=�>/@/�CA=�G
27A4@CB3�23�B=2=A�G�<=�B3<5/<
?C3�@31C@@7@�/�13<B@=A�>@7D/2=A��

�AB/� 723/� G/� 3A� ::3D/2/� /
1/0=�>=@�/GC<B/;73<B=A�A=17/�

:7AB/A�1=;=�3:�23�)3D7::/�?C3�3A
3:�?C3�;38=@�6/�7;>:/<B/2=�3:
1/@@7:�0717��/AK�1=;=�7<AB/:/17=�
<3A� 23>=@B7D/A� 1=<� >@317=A
/A3?C70:3A� >/@/� 4=;3<B/@� :/
>@I1B71/� 23� 23>=@B3A� 1=;=
>I23:�G�B3<7A�?C3�A=<�2=A�23
:=A�;IA�/@@/75/2=A�3<�13<B@=A
G�1:C03A�23>=@B7D=A�>@7D/2=A�

�<�#I:/5/��1=<�3:�5=073@<=
23:�&&��<=�63;=A�1=<A35C72=
/N<��/�>3A/@�23�:/�;C:B7BC2�23
;/<743AB/17=<3A�23�/A=17/17=�
<3A�1=;=�(C32/A�(32=<2/A�
C<�1/@@7:�0717��?C3� /23;IA�23
4=;3<B/@� C<� 23>=@B3�� 1=<B@7�
0CG3�/�:/�@32C117M<�23�:/�1=<�
B/;7</17M<�G�23:�B@I471=�3<� :/
17C2/2���AB3�5=073@<=�6/�2317�
272=��/�>3A/@�23�::3D/@:=�3<�AC
>@=5@/;/� 3:31B=@/:�� <=� 1=<A�
B@C7@:=� G� 238/@� 23� :/2=� /� C</
5@/<�>/@B3�23�:/�>=0:/17M<�?C3
:=�D=BM��1@3G3<2=�?C3�ACA�>@=�
;3A/A�70/<�/�1C;>:7@A3���=;=

383;>:=�� 23� 3<B@3� :/A� >=1/A
>7AB/A�23�>I23:�?C3�3F7AB3<�3<
#I:/5/�� :/A� ;IA� /A3?C70:3A
A=<� :/A� 53AB7=</2/A� >=@� :/
 C<B/�23��<2/:C1K/���:�/:?C7:3@
23�:/�>7AB/�1C3AB/�C<�B=B/:�23��
S��)7<�3;0/@5=�A3�>/5/<�1/<�
B72/23A� 23A=@07B/2/A� 3<� :=A
13<B@=A�>@7D/2=A��A73<2=�3:�>@3�
17=�23:�/:?C7:3@�23�:/�>7AB/����S����

�<�)3D7::/��2=<23�5=073@</
3:� &)%��� 3:� >@317=� A3@I� 23
����
S�� /AK� 1=;=� 3<V /3<�

B/;07J<�23:�&)%���2=<23�A3
>/5/@I<����
S��

�<�1C/<B=�/�4NB0=:�G�B3<7A�
A75C3� A73<2=� #I:/5/� :/� >3=@
>/@/2/��AC>=<73<2=�3:�/:?C7:3@
C<�7;>=@B3�23����G���3C@=A�@3A�
>31B7D/;3<B3�4@3<B3�/�:=A���G��
3C@=A�23� /J<�G�:=A����
�G�����
3C@=A�23�)3D7::/���AB3�/:1/:23�
3<�2347<7B7D/��<=�/>C3AB/�>=@�3:
23>=@B3�<7�>=@�:/�8CD3<BC2��/N<
A73<2=�JAB/�C</�5@/<�>/@B3�23
:/�17C2/2/<K/�

�����$;��09:80:5 �4,85����(8?5������������������


)�������!�������
��"#��������"�����!#�%�"


$)*�"�� %$�)���"��"+�����*�$0)����� $�(�)������$��$*2$ �

�:��@B�����23�:/��=<AB7BC17M<�3AB/0:313�?C3�1=;>3B3�/�:=A�>=23@3A
>N0:71=A�Q4/17:7B/@�:/�>/@B717>/17M<�23�B=2=A�:=A�17C2/2/<=A�3<�:/
D72/�>=:KB71/��31=<M;71/��1C:BC@/:�G�A=17/:R��&/@/�3::=�3F7AB3�3:�(3�
5:/;3<B=�23�&/@B717>/17M<��7C2/2/</��3:�1C/:��3<�3:��/>�� �����@3�
:/B7D=�/:��3@316=�/�:/�&/@B717>/17M<��7C2/2/</��2713�3<�AC��@B���
�
Q"/�7<717/B7D/�>=>C:/@�3A�/?C3::/�4=@;/�23�>/@B717>/17M<�17C2/2/</
;327/<B3�:/�1C/:�:=A	/A�17C2/2/<=A	/A��/�BKBC:=�7<27D72C/:�=�/�B@/�
DJA�23�3<B72/23A��>@=>=<3<�/:��GC<B/;73<B=��?C3�::3D3�/�1/0=
C</�23B3@;7</2/�/1BC/17M<�=�/1B7D72/2�23�1=;>3B3<17/�;C<717�
>/:��23�7<B3@JA�>N0:71=R�

'CJ�<=A�?C73@3�2317@�:/�"3G��:/�47</:72/2�23�:/A� C<B/A�23��7A�
B@7B=�3A�7;>C:A/@�G�23A/@@=::/@�:/�>/@B717>/17M<�17C2/2/</�3<�:/�53A�
B7M<�23�:=A�/AC<B=A�;C<717>/:3A�G�AC�;38=@/��)3�B@/B/�23�/0@7@
<C3D/A�=>=@BC<72/23A�23�>/@B717>/17M<�D317</:��A73<2=�:/A� C<B/A
23��7AB@7B=�:/A�?C3�4/17:7B3<�:/�;7A;/��"=A��GC<B/;73<B=A�2303<
2/@�@3A>C3AB/A�/�:=A�17C2/2/<=A�?C3�CB7:7H/<�3AB/�DK/�/2;7<7AB@/�
B7D/�1=<�3:�47<�23�0CA1/@�C</�A=:C17M<�/�ACA�>@=0:3;/A��)35N<�3:
(35:/;3<B=�23�&/@B717>/17M<� �7C2/2/</�23:��GC<B/;73<B=�23
#I:/5/��3F7AB3�C<�>:/H=�23�B@3A�;3A3A�>/@/�2/@�C</�1=<B3AB/17M<
G�A7�>/A/2=�3AB3�B73;>=�<=�6/G�@3A>C3AB/��A3�A=0@33<B73<23�?C3
A3�6/�23A3AB7;/2=��

)=<�;C16=A�:=A�17C2/2/<=A�G�3<B72/23A�?C3�/1C23<�/�:/A� C<�
B/A�23��7AB@7B=��G�>=1/A�:/A�@3A>C3AB/A�?C3�A3�1=<A75C3<�/�B@/DJA
23�JAB/A���3�:/A��
�>@=>C3AB/A�23�/1BC/17=<3A�?C3�3:�&)%��6/
>@3A3<B/2=�3<�3:�B@/<A1C@A=�23�C<�/L=�3<�:/� C<B/�23��7AB@7B=�#I�
:/5/��AB3��3<�:/��=;7A7M<�23�+@0/<7A;=��63;=A�@317072=�B/<�AM:=
�
�1=<B3AB/17=<3A�G�6/<�A72=�AM:=���:/A�/1BC/17=<3A�@3/:7H/2/A�
�3�:/A����>@=>C3AB/A�>@3A3<B/2/A�>/@/�:/�@3A=:C17M<�23�>@=0:3�
;/A�23��<4@/3AB@C1BC@/A��#327=��;073<B3��)35C@72/2�G�*@I471=�3<
:/��/@@7/2/�23�:/�&3:CA/��<=�63;=A�=0B3<72=�@3A>C3AB/�

�<�@3:/17M<�1=<�:/A��<4@/3AB@C1BC@/A�3<�:=A�#=<B3A�23�#I:/5/�
/@@35:=�23�1/@@7:3A��3:31B@7471/17M<��A3L/:7H/17=<3A�=� /5C/��>=@
>/@B3�23�3AB/� C<B/�23��7AB@7B=�G�?C3�A=<�23�AC�1=;>3B3<17/��<=
A3�6/�@3/:7H/2=�/1BC/17M<�/:5C</��"=A�1/@@7:3A�3ABI<�A7<�/@@35:/@�
::3<=A�23�A=1/D=<3A��:/A�A3L/:7H/17=<3A�>/@/�3:�/113A=�/�:/A�D7�
D73<2/A�<=�3F7AB3<��3B1���:�/5C/�3<�:=A�#=<B3A�23�#I:/5/�3A�C</
>@=;3A/�3:31B=@/:�@3/:7H/2/�3<�D/@7/A�1/;>/L/A�3:31B=@/:3A�>=@
3:�/1BC/:��:1/:23�23�#I:/5/�G�/N<�3<�:/�/1BC/:72/2� 3ABI�>3<273<B3
23�A/B7A4/13@�:/�23;/<2/�23�:=A�D317<=A�

�<�=B@/A�H=</A�23:��7AB@7B=��B3<3;=A�>3<273<B3��>=@�383;>:=�
/1BC/17=<3A�3<�:/��/::3�&3H�"C</��23�:/��/@@7/2/�23:� /@/H;K<�
2=<23�:=A�D317<=A�G�3:�&)%��6/<�>3272=�/:��GC<B/;73<B=�47</:7H/@
3:�/@@35:=�23�3AB/�1/::3�G�AC�7:C;7</17M<��>3@=�/1BC/:;3<B3�G�B@/<A�
1C@@72=A�A73B3�;3A3A�23�:/�>@3A3<B/17M<�23�:/�2=1C;3<B/17M<�>3@�
B7<3<B3�3<�:/� C<B/�23��7AB@7B=�/N<�<=�63;=A�@317072=�1=<B3AB/17M<
G�A3�A=0@33<B73<23�?C3�A3�6/�23A3AB7;/2=��

�<�:/��/@@7/2/�23�:/�#=A1/��23�:/A���>@=>C3AB/A�23�/1BC/17M<
>@3A3<B/2/A�>=@�3:�&)%���AM:=�6/<�A72=�/B3<272/A����:/A�@3AB/<�
B3A�=�<=�6/<�2/2=�@3A>C3AB/�=�<=�A3�D/<�/�@3/:7H/@���A7;7A;=��3:
�@C>=�#C<717>/:�)=17/:7AB/�3<�3:��GC<B/;73<B=�23�#I:/5/��6/�>@3�
A3<B/2=�#=17=<3A�G�::3D/2=�/�&:3<=�>@=0:3;/A�@3:/B7D=A�/�3AB3
�7AB@7B=��3<1=<B@I<2=A3�A73;>@3�1=<�:/�<35/B7D/�23:�&&�3<�=@23<
/�:/�A/B7A4/117M<�23�:/A�23;/<2/A�17C2/2/</A��

�<�@3AC;3<��3:�>=@13<B/83�23�1=<B3AB/17=<3A�3A�;CG�>3?C3L=
G�3<�@3:/17M<�/�:/�A=:C17M<�23�:=A�>@=0:3;/A��ACA�/1BC/17=<3A�A=<
K<47;/A��$=�3A�3AB3�C<�>@=0:3;/�?C3�AM:=�:=�=0A3@D/�3:�&)%��
A7<=�?C3�A=<�;C16=A�:=A��=:31B7D=A�3<�#I:/5/�1/>7B/:�?C3�A3
?C38/<�23�:/�7<=>3@/<17/�23�:/A� C<B/A�23��7AB@7B=��>=@�=B@=�:/2=�
1=<4=@;3�/�:/�>=:KB71/�23:�&&�1=<2C13<B3�/�@3AB@7<57@�:/�>/@B717>/�
17M<�17C2/2/</�

�$�#�"������"#!�#��'���!#�������-����$������
�(8B(��4:540(��(8:B4��;,88,85���53090D4�+,� 52B:0*(��;40* 06(2�
�53090D4��1,*;:0<(� #����.8;6(*0D4��2� (25� ,+8,.(2,15��



�4,85����(8?5����� $;��09:80:5������������������

����'$�#�����#�������!����
��#�!��#�%�"��������%�������$!����
�.4(*05��D6,?��(45���@2(.(�
"=A� 1=163A� A=<� :=A� @3G3A� 23
#I:/5/���<�D37<B3�/L=A�A3�6/
B@7>:71/2=�3:�>/@?C3�/CB=;=D7�
:KAB71=�23�:/�17C2/2�1=<�B=2/A
:/A�1=<A31C3<17/A�>=A7B7D/A�G
<35/B7D/A�?C3�3AB=�7;>:71/��"/A
>@7;3@/A� A=<� A=0@/2/;3<B3
1=<=172/A�� A7<� 3;0/@5=� :=A
3431B=A�>3@<717=A=A�?C3�>@=2C�
13<� :=A� ;7:3A� 23� 1=163A� ?C3
17@1C:/<�27/@7/;3<B3�>=@�<C3A�
B@/A�1/::3A�A=<�75<=@/2=A�

"=A�D36K1C:=A�/�;=B=@�>@=2C�
13<�:/�1C/@B/�>/@B3�23�:/�3;7�
A7M<� 23� :=A� 5/A3A� 23� 3431B=
7<D3@</23@=�?C3�:/�3A>3173�6C�
;/</� :/<H/� /� :/� /B;MA43@/�
)=<�B/;07J<�:=A�1/CA/<B3A�23:
7<;3<A=�@C72=�?C3�B3<3;=A�3<
:/� 17C2/2�� 6/AB/� 3:� >C<B=� 23
?C3�3:�<7D3:�6/07BC/:�23�@C72=
A=0@3>/A/�3:�:K;7B3��@31=;3<�
2/2=�>=@�:/�%@5/<7H/17M<�#C<�
27/:�23�:/�)/:C2��

"/�17C2/2�23271/�:/�;7B/2�23:
3A>/17=�C@0/<=�/�:=A�/CB=;M�
D7:3A��B/<B=�>/@/�17@1C:/@�1=;=
>/@/�/>/@1/@���23;IA�:=A�/117�
23<B3A�23�B@I471=�A3�::3D/<�>=@
23:/<B3� 23;/A7/2/A� D72/A
1/2/�/L=��

$/273�3A�1=<A173<B3�/:�/@@/<�
1/@�AC�D36K1C:=�23�B=2=A�3AB=A
>@=0:3;/A��$=�1/3;=A�3<�3::=

>=@?C3�C<�N<71=�7<27D72C=�<=
>@=D=1/�� <7� ;C16=� ;3<=A�
B/<B=� 2/L=�� "/� 1C3AB7M<� A3
1=;>:71/�1C/<2=�1/2/�2K/�/�:/
;7A;/�6=@/�;7:3A�23�>3@A=</A
231723<�1=53@�3:�1=163��P&=@
?CJ� A3� CA/� B/<B=� 3:� 1=163�
P�F7AB3� =B@/� /:B3@</B7D/� >/@/
23A>:/H/@A3�� �<� #I:/5/�� :/
;/G=@K/� 23� :/A� D313A�� <=�� �:
�GC<B/;73<B=�23�<C3AB@/�17C�
2/2�B73<3�C</�>=:KB71/�23�;=D7�
:72/2�?C3�27AB/� ;C16=�23�A3@
A=AB3<70:3��

"/� �;>@3A/�#/:/5C3L/�23
*@/<A>=@B3A� 6/� ;38=@/2=
;C16=�AC�53AB7M<�3<� :=A�N:B7�
;=A� /L=A��A7<�3;0/@5=�>=1=
>C323<� 6/13@� :=A� /CB=0CA3A
1C/<2=�17@1C:/<�>=@�:/�;7A;/
1/:H/2/� ?C3� :=A� /CB=;MD7:3A�
)7�/�:/A�=16=�23�:/�;/L/</�6/G
1/@/D/</�23A23��:�&/:=�6/AB/
"/� #/:/5C3B/�� :=A� /CB=0CA3A
7@I<�B/;07J<�3<�1/@/D/</��

"=�;7A;=�>=23;=A�2317@�23
:=A�1/@@7:3A�0717��P�CI<B=A�97:M�
;3B@=A�23�1/@@7:3A�0717�6/G�3<
#I:/5/�� $=� ::35/<� /� :/� 23�
13</��-�A7�?C73@=�23A>:/H/@;3
1/;7</<2=�� P?CJ� =4@313� ;7
17C2/2��P�M;=�A=<�<C3AB@/A
/13@/A�23�/<16/A��P�CI<B/A
D313A�<=A�3<1=<B@/;=A�/13@/A
3<�3AB/2=�:/;3<B/0:3��=�1=@B/�
2/A�>=@�=0@/A��=�B/<�3AB@316/A
?C3� AM:=� 1/03� C</� >3@A=</�
�23;IA�� PB73<3� 3:� �GC<B/�
;73<B=�23�#I:/5/� /:5N<�>:/<
>/@/�?C3�:=A�17C2/2/<=A�G�17C�
2/2/</A�>C32/<�1=;>/@B7@�D3�
6K1C:=�3<�ACA�23A>:/H/;73<B=A
6/07BC/:3A��$=��$=�3F7AB3�/:B3@�
</B7D/�/:�1=163�>/@/�;=D3@<=A
>=@�:/�17C2/2�

�=;=�17C2/2/<=�;3�3<1/<�
B/@K/� >=23@� ;3<17=</@� /:5N<
>:/<�=�3AB@/B357/�23�;=D7:72/2

A=AB3<70:3� /CA>717/2=� >=@� 3:
�GC<B/;73<B=��>3@=�<=�3F7AB3�
23�;=;3<B=��</2/�/:�@3A>31B=������

%B@/A� 1/>7B/:3A� 3ABI<� >=�
<73<2=�3<�;/@16/�/117=<3A�G
;3272/A�>/@/�;=27471/@�>/C:/�
B7</;3<B3�3:�;=23:=�23�;=D7:7�
2/2�� >=B3<17/<2=� :/A
7<4@/3AB@C1BC@/A�G�:=A�A3@D717=A
23�B@/<A>=@B3�>N0:71=��4/D=@3�
173<2=�:/�;=D7:72/2�23�;=2=A
<=� ;=B=@7H/2=A� 1=;=� :/� 0717�
1:3B/�� G� >@=;=D73<2=� C<� CA=
@/17=</:�23:�D36K1C:=�>@7D/2=�
�AB/A�17C2/23A�3ABI<�5=03@</�
2/A�>=@�:=A�A=17/:7AB/A���3<B@=
23�>=1=�;IA�23�C<�/L=�B3<2@3�
;=A�3:3117=<3A�;C<717>/:3A�G
?C7HIA�3<B=<13A��A7�:/�17C2/2/�
<K/�:=�23A3/��>=2@3;=A�6/0:/@
23� C</� #I:/5/� A=AB3<70:3�
>3@=�6=G�3<�2K/�3A�;CG�274K17:
1/;07/@�:/�A7BC/17M<�

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

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

�.8;6(*0D4���@2(.(�
+</� B=@;3<B/� 0/@@7M� 3:� :7B=@/:
23�:/�>@=D7<17/�23�#I:/5/�3<�3:
;3A�23�3<3@=�1=<�6/AB/����:7�
B@=A�G�1/CAM�7<C<2/17=<3A�3<
1/::3A� G� 0/8=A� 23� :/� 17C2/2� G
;IA�1=<1@3B/;3<B3�3<�3:�0/�
@@7=�23��:�&/:=��?C3�@3AC:BM�;CG
/431B/2=��1=<�3<=@;3A�Q>7A17�
</AR� 23� /5C/� ?C3� 238/@=<
1/A/A�G�1=;3@17=A�/<35/2=A��

�:�4C3@B3�B3;>=@/:�23�::CD7/
0/@@7M�3:�:7B=@/:�23�=3AB3�/�3AB3
/C<?C3�<=�6C0=�?C3�:/;3<B/@
23A5@/17/A� >3@A=</:3A�� :/� 7<�
B3<A72/2� 23� :/A� >@317>7B/17=�
<3A�� ?C3� A3� >@=2C83@=<
/23;IA�3<�>=1=�;IA�23�2=A
6=@/A�� >@=2C8=� 7<C<2/17=<3A
3<�D7D73<2/A��3<B@3�3::/A�/:5C�

</A�A7BC/2/A�3<�>@7;3@/�:K<3/
23�>:/G/��;IA�1=<1@3B/;3<B3
3<�:/�H=</�23�&32@35/:38=��

�=;3@17=A��AMB/<=A�G�5/@/�
83A�B/;07J<�A3�D73@=<� /431B/�
2=A��G�3:�16/>/@@M<�23�::CD7/�G�
D73<B=� B/;07J<� >@=D=1M� 1=<�
53AB7=<3A�3<�D/@7/A�1/@@3B3@/A
?C3�C<3<�3AB/�H=</�23�#I:/5/
1=<�:/�17C2/2�

-�/C<?C3�3<�#I:/5/�::C3D/
>=@�:=�53<3@/:�/:�/L=�B/<�AM:=
C<=A�>=1=A�2K/A��A73;>@3�>/A/
:=�;7A;=�G/�?C3�:/�17C2/2�<=
3ABI�/1=<2717=</2/�/�3AB3�B7>=
23�7<1:3;3<17/A� ;3B3=@=:M57�
1/A�G�/�JAB/�1/<B72/2�23�/5C/
1/K2/�3<�B/<�>=1/A�6=@/A�?C3
=1/A7=</@=<�3:�1=:/>A=�23:�/:�
1/<B/@7::/2=��?C3�>/@313�A3@�3:

;7A;=�>@=0:3;/�1/2/�D3H�?C3
::C3D3�3<�<C3AB@/�17C2/2�

�:� �GC<B/;73<B=� 2303@K/
B=;/@� 1/@B/A� 3<� 3:� /AC<B=� G
/2=>B/@�;3272/A�3<�C</�A7BC/�
17M<�?C3�A3�@3>7B3�/L=�B@/A�/L=
G� 238/� /� ;C16=A� 17C2/2/<=A
3<�:/�1/::3�G�1=<�B=2/A�ACA�>3@�

B3<3<17/A� ::3</A� 23� 0/@@=� G
:=2=�� -� 3A� ?C3� ;C16/� 53<B3
D7D3� 3<� #I:/5/� ;7@/<2=� /:
173:=�G�3A>3@/<2=�?C3�3AB3�B7>=
23�7<1:3;3<17/A�1:7;/B=:M571/A
<=�23A1/@5C3<�1=<�B/<B/�D7=�
:3<17/� 1=;=� 6/� ::=D72=� 3AB=A
>@7;3@=A�;3A3A�23:�/L=�

�)&��*%���"�&�)�%�#�(0* #%�������(���"�!%�

���� +������� ���"�
# *�����"��)&�� %�

+(��$%���"%)�
�+*%#2, "�)



�.8;6(*0D4���@2(.(�
"/��A=17/17M<�23�D317<=A�Q"/
+<7M<R� 23� :/� �/@@7/2/� "/
#=A1/�A3�1=<AB7BCGM�3:����23
�30@3@=�23������>=@�:=A�D317�
<=A�G�D317</A�?C3�D7DK/<�B/<B=
3<� :/� �/@@7/2/� 23� "/� #=A1/
1=;=�3<��/;7<=�&/@323A��1=<
;=B7D=�23�1/</:7H/@�G�3F>=<3@
:/A�=>7<7=<3A��1@7B3@7=A�G�/A>7�
@/17=<3A� 23� :=A� /A=17/2=A�� G
A=:C17=</@�:=A�>@=0:3;/A�C@0/�
<KAB71=A��23�7<4@/3AB@C1BC@/A��23
4=@;/17M<�3�7<4=@;/17M<�23�:/A
;/B3@7/A� 23� 7<B3@JA� 1=;N<� G
>@3AB/17M<�23�A3@D717=A�;C<717�
>/:3A�23� :=A�?C3�A3�1/@31K/<
3<�:/�0/@@7/2/��

�AB/�/A=17/17M<�6/�:C16/2=
7<B3<A/;3<B3�>=@�1C0@7@�:/A�<3�
13A72/23A�G�>@=0:3;/A�23�ACA
D317<=A� G� D317</A� 23A23� AC
1@3/17M<��"/�1=;>=A717M<�23�:/
 C<B/��7@31B7D/�3A�:/�A75C73<B3�
&@3A723<B3���<B=<7=�#/@BK<��,7�
13>@3A723<B3��#75C3:�#=@3<=�
*3A=@3@=�� =AJ�#/@BK<��)31@3�
B/@7/���=:=@3A�#/@BK<�G�D=1/:3A�
 =AJ��<B=<7=�*@7<72/2���<@7?C3
#/@BK<���@35=@7=�&=AB75=���<B=�
<7=� "M>3H�� #/<C3:� �M;3H�
#/@K/� �/@<3@=�� ,71B=@7/� (C7H�
�<B=<7=� &7<=� G�  C/<� �<B=<7=
&/:=;=��

�3;=A� ?C3@72=� ;/<B3<3@
C</� 3<B@3D7AB/� 1=<� AC� &@3A7�

23<B3���<B=<7=�#/@BK<��>/@/�1=�
<=13@�:=A�>@=0:3;/A�?C3�3F7A�
B3<�3<�AC�0/@@7=�

 8,.;4:(� P'CJ�@37D7<271/�
17=<3A�;IA�7;>=@B/<B3A�A3�6/<
1=<A35C72=�3<�:/��/@@7/2/�23
:/�&3:CA/�

",96;,9:(�� �3�3<B@3�B=2/A
:/A�@37D7<271/17=<3A�>:/<B3/2/A
>=2@K/;=A�23AB/1/@�� �:� �=:3�
57=�&N0:71=�"/��7H</5/���:�A/�
<3/;73<B=� 23� :/� �/@@7/2/� "/
#=A1/��:/�/1=;3B72/�23��5C/�
:/�/1=;3B72/�23�3:31B@7471/17M<�
3:� /A4/:B/2=�G�/13@/2=�23�1/�
::3A��:/�1=<AB@C117M<�23�C<�>=:7�
23>=@B7D=�3<�:/�0/@@7/2/�23�"/
#=A1/��C<�<C3D=�/113A=�/�:/
�/@@7/2/�>=@�:/�1/::3��=<23�23
:/A�$/D/A��:/�1=<AB@C117M<�23
C<�>/@?C3�3<�:/�1/::3�#/<C3:
)=:/<=�G�3:�>/@?C3�(/4/3:�)/<�
B7/5=��/@1U/�

 � P'CJ�1/@3<17/A�B73<3�3<
3AB=A�;=;3<B=A�3:�0/@@7=�

"� ��>3A/@�23�:=A�/D/<13A
?C3�A3�6/<�>@=2C172=��/�2K/�23
6=G� A35C7;=A� B3<73<2=� >3<�
273<B3�3:�1/;07=�23�:/�BC03@U/
23� /5C/� >=B/0:3� 3<� :/� >/@B3
/:B/�23�:/��/@@7/2/�"/�#=A1/�
3<� /:5C</A� H=</A� 4/:B/� 23
/:C;0@/2=� >N0:71=�� :/� 7<AC47�
173<17/�23�A3L/:7H/17=<3A�D7/�
:3A��3<��/;7<=�&/@323A�4/:B/�:/
1=<3F7M<�23:�A/<3/;73<B=�>N�

0:71=�� /13@/2=� G� /A4/:B/2=� 23
;C16/A�1/::3A��:/�:7;>73H/�23:
>/A/83�47</:�23� :/�1/::3� )/<B/
�3;/�� :/�B/:/�23� I@0=:3A�G�:/
4C;75/17M<�23� :=A� ;7A;=A�� :/
:7;>73H/�23� :/A�3A1/:3@/A�23:
�=:357=� >N0:71=� "/� �7H</5/�
4/:B/�23�D757:/<17/�>=:717/:�3<�:/
H=</�G�3:�A=B3@@/;73<B=�23:�1/�
0:3/2=�23� )3D7::/</�G�*3:34M�
<71/� ?C3�3<�3AB=A� ;=;3<B=A
3A�/J@3=�

 � "/��A=17/17M<�23�,317<=A
23� "/� #=A1/� D73<3� >/@B717�
>/<2=�3<� :/�  C<B/�23� �7AB@7B=
�AB3�� P'CJ� 27471C:B/23A� 3<�
1C3<B@/�3<�=@23<�/�:/�A=:C17M<

23�:=A�>@=0:3;/A�?C3�B73<3�3:
0/@@7=��

"�� "/�>@7<17>/:�27471C:B/2�3A
?C3�<=�A=:C17=</<�:=A�>@=0:3�
;/A��G�>=@�:=�B/<B=��:/A��=;7�
A7=<3A� 23� >/@B717>/17M<
17C2/2/</� A=<� 7<NB7:3A� G� <=A
6/13<�>3@23@�3:�B73;>=��G/�?C3
3A�274K17:�?C3�:/��3:35/2/�G��7�
@31B=@/�23:��7AB@7B=�:=A�@3AC3:�
D/<�� "/A� �=;7A7=<3A� A=<
B=B/:;3<B3�<35/B7D/A��3�7<=>3�
@/<B3A�:=A�@3>@3A3<B/<B3A�?C3
3:�&&�6/�23A75</2=�>/@/�?C3
53AB7=<3<�:/� C<B/�23��7AB@7B=�
$=�6/G�?C3�=:D72/@�?C3�A=;=A
C</�0/@@7/2/�23�#I:/5/�

������52,*:0<59 �4,85����(8?5������������������

�,84(4+5��03A4,?���@2(.(�
�:�&)%���23A23�AC��5@C>/17M<
23� �:� &/:=�&32@35/:38=� 3<� 3:
�7AB@7B=� �AB3�� D73<3� >=B3<�
17/<2=� :/�>/@B717>/17M<�17C2/�
2/</� G� 3:� /A=17/17=<7A;=� /
B@/DJA�23�AC��=;7A7M<��831C�
B7D/�23��7AB@7B=�

�3A23� 3AB/� >:/B/4=@;/� G�
2/2=�?C3� :=A�#=<B3A�23�#I�
:/5/�4=@;/<�>/@B3�23:� �7AB@7B=
�AB3��A3�D73<3�1=:/0=@/<2=�3A�
B@316/;3<B3�1=<�:/A�=16=��A=�
17/17=<3A� 23� D317<=A� 23� :=A
#=<B3A�3<�:=A�M@5/<=A�23�>/@�
B717>/17M<�;C<717>/:���=;7A7=�

<3A�A31B=@7/:3A�G�:=A��=<A38=A
&=:KB71=�23��7AB@7B=�G�*3@@7B=@7/:��

(3173<B3;3<B3�A3�6/�1=<A�
B7BC72=� :/� �==@27</2=@/� 23
���,,��23�:=A�#=<B3A�23�#I�
:/5/�1=<�:/�>/@B717>/17M<�3<�:/
;7A;/�23�:/���,��$C3AB@/�)3�
L=@/� 23:� �/@;3<�� ��,�� �3@@=
23:�#=@=����,��&C3@B=��:�"3M<�
��,��)/<BM<�&7B/@����,���:��3B/�
::3����,���:B=�23� /0=<3@=A����,�
,/:A31/�G���,���=B71/@7=�

�A7;7A;=��2716/��==@27</�
2=@/� A3� 6/� 7<1=@>=@/2=� /� :/
>/@B717>/17M<�17C2/2/</�8C<B=�/
:/A� =@5/<7H/17=<3A� 3;>@3A/�

@7/:3A�23�@3AB/C@/17M<�G�6=AB3�
:3@K/��D7B71C:B=@3A�G�5/</23@=A
@3173<B3;3<B3� 1@3/2/A�� >/@/
::3D/@� /� 1/0=� C<� 7;>=@B/<B3
>@=G31B=�23�23A/@@=::=�BC@KAB71=
23�:=A�#=<B3A�23�#I:/5/�3�7;�
>C:A/@� G� @31C>3@/@� 3AB/� H=</
23�<C3AB@/�17C2/2�

�AB/�1=:/0=@/17M<�A3�;/<7�
473AB/�3<�C</�1=7<1723<17/�3A�
B@/BJ571/�23�=>=A717M<�>=:KB71/
/�:/�4/:B/�23�/:B3@</B7D/A�?C3�3:
&&� B73<3� >/@/� :=A� #=<B3A� 23
<C3AB@/�17C2/2���AB/�1=:/0=@/�
17M<�A3�23A/@@=::/�A=0@3�B=2=
3<�3:�B3@@3<=�23�:/A�7<4@/3AB@C1�

BC@/A��/5C/��:CH��/@@35:=�G�A3�
L/:7H/17M<� 23� 1/;7<=A�� 3B1��
2=<23� 3AB/;=A� >@3A3<B/<2=
>@=>=A717=<3A�G�@37D7<271/17=�
<3A�3<� :/� ;38=@/�23� :/A� ;7A�
;/A��

�A7;7A;=� 3AB/;=A� /GC�
2/<2=�/�?C3�27AB7<B=A�<N1:3=A
27A3;7</2=A� 23� :=A� #=<B3A
>C32/<�A3@�@31=<=172=A�1=;=
B/:3A�3<�3:�<C3D=�&:/<��3<3@/:
23�%@23</17M<�+@0/</�23�#I�
:/5/� G� >C32/<� 1=<B/@� 1=<� AC
&:/<��A>317/:���:��3B/::3���:B=A
23� /0=<3@=���:��=B71/@7=�G�,/:�
A31/�

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

��( �$%�����+��(����$*%$ %���(*0$�-���",��%(���$�2$�

�$*(�,�)*�����$*%$�%�#�(*U$��&(�)���$*�����"����,�����"��#%)��

.	�"�����"����"�"���#�#�����#������#�%�"���������!� �#�"���"�
!��!�"��#��#�"� $�������������"���������!������$�#� ������"#!�#�/



�4,85����(8?5����� �@2(.(������������������

	�"������$��"����'��
����������"������"#�

�.8;6(*0D4���@2(.(�
)35N<�:/A�N:B7;/A�3<1C3AB/A�
3<� 3AB3� 1/A=� 23:� �3<B@=� 23
�<I:7A7A�G��=1C;3<B/17M<�&=�
:KB71/�G��:31B=@/:�23��<2/:C1K/�
:=A�2/B=A�23:�7<4=@;3�=B=@5/<�/:
&)%�� C<� �
���� 3<� :/� 7<B3<�
17M<�23�D=B=A��?C3�5/</@K/�3<
:/A� 3:3117=<3A� /CB=<M;71/A
/<2/:CH/A�4@3<B3�/:�������23:
&/@B72=�&=>C:/@��

�23;IA��A35N<�:/�3<1C3AB/
23:��<AB7BCB=�23��ABC27=A�)=17/�
:3A��D/<H/2=A��3:�������23�:=A
17C2/2/<=A�3<B@3D7AB/2=A�3F�
>@3A/0/�3:�23A3=�23�1/;07=�3<
�<2/:C1K/�� C<B=�/�3AB=��B3<3�
;=A�:/�D/:=@/17M<�23�:=A�>=:KB7�
1=A� /<2/:C13A� 3<� 3:� ?C3� 3:
&/@B72=�&=>C:/@�A/:3�0/AB/<B3
;/:�>/@/2=�1=<�C<�ACA>3<A=

>/@/��@3</A� ���
���G� />@=0/�
2=A��B/<�AM:=��>/@/�:=A�:K23@3A
A=17/:7AB/A�� #/<C3:� �6/D3A
���

�� G�  =AJ� �<B=<7=� �@7LI<
��������

�A�:/�AC;/�23�3AB=A�2/B=A�:=
?C3�6/13�/47@;/@�/:�/1BC/:�&@3�
A723<B3�23�:/� C<B/�� =AJ��<B=�
<7=� �@7LI<�� ?C3� :/� A=1732/2
/<2/:CH/�?C73@3�?C3�A3�@3/:713
C<�1/;07=�G�?C3�3AB3�1/;07=
2303�6/13@:=�3:�&)%��

�<�;=;3<B=A�23�1@7A7A�AC3:3
3F7AB7@�C<�23AI<7;=��C</�23A�
1=<47/<H/�53<3@/:�6/17/�:/�>=�
:KB71/�G�C</�27A;7<C17M<�3<� :/
7<B3<17M<�23�D=B=A�1=;=�@34:3�
8/<�3AB=A�A=<23=A����>3A/@�23
B=2=��1=;=�G/�=1C@@7M�3<������
2=<23� :=A� 3<1C3AB/A� 2/0/<
1=;=�@3AC:B/2=�:/�D71B=@7/�>/@/

3:� &/@B72=� &=>C:/@� G�� 47</:�
;3<B3��:=A�A=17/:7AB/A�A3�/:H/�
@=<� 1=<� :/� ;/G=@K/� /0A=:CB/�
:=A�@3AC:B/2=A�>C323<�2/@�C<
DC3:1=��

�1BC/:;3<B3�:=A�/<2/:C13A�G
:/A� /<2/:CH/A� 3ABI<� 1=<� 3:
&)%��G�:/A�1=<AC:B/A�@34:38/<
C<�3;>/B3�BJ1<71=��>3@=�3A�3<

;=;3<B=A�1=;=�3AB3��1C/<2=
:=A�23@316=A�23�:=A�;IA�23A4/�
D=@3172=A� 1=@@3<� >3:75@=� 23�
072=� /� :/� /;3</H/� 23� C</
23@316/� 7<B3@3A/2/�� 1C/<2=
:=A� /<2/:C13A� G� /<2/:CH/A
/:H/<�ACA�D=13A�G�6/13<�D/:3@
AC�=>7<7M<�/>=G/<2=�3:�A=17/�
:7A;=�

�#!��
)������"���"����

%B@/�# I :/5 / �3A�>=A70:3��=B@=�27AB@7B=�3A�>=A70:3���"/ �#I:/ 5/�23
:/�75C/:2/ 2��23�:/�>/@B717>/17M<��23�:/ �A=:72/@72/2��23�:/ �8CAB717/
A=17/:��23:�>@=5@3A=��23�:/�7:CA7M<����:�&/:= �23�:=A�3?C7>/; 73<�
B=A��C<�0/@@7=�:7; >7=��A35C@=�G�2=<23� :=A�>/ :3L=A�A3�A73<B/<
A/ B7A4316=A�23�B3<3@�:=A�;7A;=A� A3@D717=A�?C3�3<�3:�@3AB=�23
:/�1 7C2/ 2����A/� # I :/5/�3A�>= A70:3��3AB3�0/@@7=�3A�<313A/@7=��

�AB/; =A�/ A7AB73<2=�/:�47<�23�C<�171:=�>=:KB71=�3<�3:��GC<B/�
;73< B=�23�#I :/5 / �� � �AB/ ;= A�/A7AB73<2=�/ �C</ �>/ @I:7A7A�3<�:/
/ 1B7D72/2�;C <717>/:�� ��AB/;=A�/< B3�C<�3?C7>=�23�5=073@<=�?C3
<=�A/03�?CJ�6/13 @�1=<�:/� 17C2/2� ��

"=A�B@3A�5@/< 23A�>@=G31B=A�23�:/ �17C2/ 2�:=A�B73<3�>/@/ 2=A
23A23�6/1 3�C<�/L=�G�;3 27=��1=<�231:/@/17=<3A�1=<B@/ 271B=@7/A
?C3�AM:=�B73<3<�C<�DK<1C:=�1=;N<� �3:�3<4@3<B/ ;73<B=����@@/78/�
</:��3:�5 @/<�>/@?C3�23�#I :/ 5/ ��>/ @/2=����:��< AB7BCB=�23��<D3AB7�
5/ 17M<��7=;J 271/��3:�5@/ <�>@=G31B=�A/ <7B/@7=�/ �3A1/:/�3 C@=>3=�
>/ @/2=��� �:�&:/< ��3 <3@/:�23�%@23</ 17M<�+ @0/ </ ��3:�2=1C; 3<B=
0/A3 �>/@/�3:�23A/@@=::=�23�C</ �17C2/2� �>/ @/2=���*=2=�>/ @/2=�
*=2=��1 =<�:/�1 =<4@=<B/17M<�1=;=�3AB@/B357/ �>=:KB71/�

P� CI <B=A�; 7:3A�23�3;> :3=A�A3�>=2@K/<�6/0 3@�53<3@/2=�3<
<C3AB@/�17C2/ 2�1=<�3A/�7<D3@A7M<�� � � =<�C<��:1/:23�?C3�AM:=
>73<A/ �3<�:/�1=<4@=<B/17M<�3A�1C/ <2=�>=23; =A�3<B3<23@�?C3
#I :/5 / �A3/ �:/�A35C<2/�17C2/2�1=<�;/ G=@�B/A/�2 3�>/@=�23��A�
>/ L/�� ��:�&/@B72=�&=>C:/@�2713�?C3�:/�1C:>/�23 :�>/@=�3<�#I :/ 5/
:/�B73<3�./>/B3@=��>3@=�0/ AB/ �C</�>3?C3L/ �@34:3F7M<�>/ @/ �3<�
B3<23@�?C3�3A=�3A� ;3 <B7@/ �� �)7�. />/B 3@=�5=073@</�>/ @/�B=2/
�A >/L / ��P&=@�?CJ�3A�#I :/ 5/� :/ �A35C<2/� 17C2/2�1=<�; / G=@
B/A/�23�>/@=�23��A>/L/ � ��P&=@�?CJ�3A�3:��GC<B/;73< B=�23�#I�
:/ 5/� 3:�A35C<2=�23�;/G=@�3<23C2/;73< B=�23��A >/L / ���P &=@
?CJ�3:��GC<B/; 73<B=�23�#I :/5 / �3A�3:�;3 <=A�B@/<A>/ @3<B3�23
�A> /L / � �� / AK�:=�2713�:/ �� �*� ���A� 1:/@=��>=@�:/� ; / :/�5 3AB7M<�G�:/
4/:B/�23�723/ A�23:�3?C7>=�23�5=073@<=�23:�&/@B72=�&=>C:/@�3<
#I:/ 5/ �

&=:KB71/A�23�7;>C:A=�/ :�3;>:3 =��<7<5C</���;>C :A=�/� <C3D=A
>@=G31B=A��<7<5C<=���=:/0 =@/17M<�7<AB7BC17=</ :��<7<5C</�

P-� :=A�0/ @@7=A� �� / 0:3;= A�1=<�:=A�;/ :/ 5C3L=A�23�"/ �&3:CA/�
23� / @/H;K<��2 3�:/ �#= A1/��23:�3<B=@<=�23:�#3@1/2=��23�%:K/ A�
23�"/A� � C3D/A��3<B@3�=B@=A�;C 16=A�� ��0 / <2=<=�G�23B3@7=@=�
�0/ <2=<=�G�23A727/�� ��0 / <2=<=� G�23A7<B3@JA�� � �0 /< 2=<=�G
/0 / <2=<=���-� B=2=�3::=��/ 23@3H/2=�23�3A1I<2/:=A��3A1I<2/ :=A
G�;I A�3A1I<2/:= A�

�3A5@/ 17/2/;3 <B3�3AB/�3A�:/� A7BC/ 17M<�23�>/ @I:7A7A��1=<4@=<�
B/ 17M<��=:D72=�23�:=A�0/ @@7=A�G�3A1I <2/:= A�>=@�:/�? C3�3ABI�>/�
A/<2=�3:��GC<B/;73<B=�23�#I:/5 / ���+ <�171:=�>=:KB71=�/ 5=B/2=�
C<��:1/:2 3�1/ <A/2=��C<�&&�A7<�723/ A���$7�1=<�:=A�����;7::= <3A
23�3C@=A�?C3�3<B@3�3:�&:/ <�. &�G�3:�&@=B38/��/ ;0=A�2 3�5=073@�
<=A�A=17/:7AB/A��23AB7</ @=<�/� :/�17C2/ 2�23�#I:/ 5/��AC>73@=<
?C3�6/13@��3A�?C3�<7�B3<K/<�C</�0/B3 @K/ �23�>@=G31B=A�27A>C3A�
B=A�/�3 831CB/ @�

&3@=�/ �>3A/ @�23�B=2=�3AB=��AK���) 7�3A�>=A70:3�:/ �#I:/5 / �?C3
<=A=B@=A�?C3@3;=A��:/ �#I :/5/�23:�>@=5@3A=�27A3L/2/�>=@�>@=�
5@3A7AB/A��:/ �#I :/ 5/�2 3�:/ �75C/ :2/ 2��:/� # I :/5/�?C3�/>C3AB3�>=@
ACA�0/ @@7=A�G�<=�A=:=�>=@�>@=G31B=A�;CA3KAB71=A�23�;/ @?C3A3A
G�0/@=<3A/A���"/ �#I :/ 5/ �23�:/ �1/>7B/ :72/2�BC@KAB71/ �G�1C:BC@/ :�
:/ �#I :/5/�A= :72/@7/�1=<�? C73<�;3<= A�B73<3�� �" /� # I:/5 / �=@5C�
::=A/ �23�AK�;7A;/ ��A7<�B3<3@�?C3�3AB/ @�1=<B7<C/ ;3 <B3�3<4@3<�
B/2/� / �</ 273���"/�#I:/5 / �27<I ;71/ ��>@=2C1B7D/�G�1@3/2= @/� 23
3;> :3=���" / �#I:/5/ �A=AB3<70:3��2=<23�>@3D/ :3H1/�3:�;3 27=�/ ;�
073<B3�/ �:/ �1=<AB@C117M<�23A1=<B@=:/2/�� "/�#I :/ 5/ �:K23@�

-� 3AB/�=B@/�#I:/5/ �3A�>=A70:3��A=:=�6/13 �4/ :B/� C<�1/;0 7=�23
5=073@<=��6/ 17/�C</�=>17M<�A=17/:7AB/ ��>/@/ �?C3�:/ �7:CA7M<��3:
7;> C:A=��3:�>@=5@3A=��3:�3; >:3=�� :/ �75C/:2/2 �� :/�A=:72/@72/2�G
:/�8CAB717/�A=17/:� �A3/<� :=A�D/:=@3A�G�>=:KB71/A�?C3�6/ 5/<�? C3
#I :/5 / �3ABJ�3<�3:� :C5/ @�?C3� :3�1=@@3A>=<23�� �A/� # I:/5 / �3A
>=A70:3��G�A3@I �C</ �@3/ :72/2���< B@3�B=2=A�:=�1=<A35C7@3;= A�

"(-(,2��;,4:,9
 58:(<5?��8;65�#5*0(209:(��>;4:(30,4:5�+,��@2(.(�

�$*%$ %��( 1/$��+(�$*��+$�# * $��$��"���(*0$���(&�$��



�	����(9(�+,2� ;,)25 �4,85����(8?5������������������

.���������"#)���!�
)����
'���!���"������$�,�"/�

�.8;6(*0D4���@2(.(�
�/8=�3:�<=;0@3��(3B=A�>=:KB71=A
>:/<B3/2=A� >/@/� �
�
�� BCD=
:C5/@�3<�:/�A323�23�:/��5@C>/�
17M<�23� �:�&/:=��&32@35/:38=�
C</�16/@:/�/�1/@5=�23�#75C3:
T<53:��3@327/��)31@3B/@7=��3�
<3@/:�23:�&)%�����23�#I:/5/�

�3<B@=�23�AC�/53<2/�/>@3�
B/2/�� #75C3:� T<53:� �3@327/�
/@@=>/2=�>=@�:/�&@3A723<B/�23
:/� /5@C>/17M<�� �;3:7</� �3@�
<I<23H�)=@7/<=�G�3:�)31@3B/@7=
�3<3@/:�23�:/��5@C>/17M<��#/�
@7/<=�(CKH��C/2@/�<=A�23AD3:M
:/�A7BC/17M<�3<�:/�/1BC/:72/2�G
:/A� >@=>C3AB/A� 23:� >/@B72=�� 3
67H=�C<�/<I:7A7A�23�:/�A7BC/17M<
>=:KB71/��/�<7D3:�</17=</:�G�3<�:/
>@=D7<17/�

)35N<�3F>CA=�3<�AC�16/@:/�
:/� ;/G=@� >@3=1C>/17M<� 3<
�
�
�A75C3�A73<2=�3:�3;>:3=�G
:/� A7BC/17M<� 31=<M;71/�� G� 3<
3A3� 1=<B3FB=�� 23A23� 3:� �=�
073@<=�23� =AJ�"CKA�(=2@K5C3H
./>/B3@=�A3�3ABI�7<D7@B73<2=�3<
#I:/5/� >/@/� ?C3� 3ABJ� 3<� 3:
:C5/@�?C3�A3�;3@313�� =AJ��<�
B=<7=��@7LI<��&@3A723<B3�23�:/
 C<B/�23��<2/:C1K/��@3>@3A3<B/
;CG�073<�G�/>C3AB/�>=@�:/�17C�
2/2��Q"/�0/B/::/�23��<2/:C1K/
A3�D/�/�8C5/@�3<�#I:/5/��>=@�
?C3�#I:/5/�3A�7;>=@B/<B3R�

"=A� A=17/:7AB/A� ?C3@3;=A
1=<AB@C7@� 3<� <C3AB@=� >/KA� C<
<C3D=�;=23:=�31=<M;71=��3A
C</�1@7A7A�7<B3@</17=</:�23�:=A

D/:=@3A�<3=:703@/:3A��23�/?C3�
::=A�?C3�231K/<�?C3�3:�;3@1/2=
:=�@35C:/0/�B=2=��?C3�3:��AB/2=
<=�A3@DK/�>/@/�</2/�G�3A3�;=�
23:=�31=<M;71=�6/�4@/1/A/2=�

"/A�>@7<17>/:3A�4C3<B3A�23
3;>:3=�3<�3AB3�;=;3<B=�3<�:/
>@=D7<17/��A=<�:/�1=<AB@C117M<�G
3:�BC@7A;=�� �<�:/�>@=D7<17/�23
#I:/5/�� 6/G� <313A72/2� 23
�
�


�,&%��G�2=<23�;IA�<3�
13A72/2�6/G�3A�3<�:/�1=AB/��G
A=0@3� B=2=� 3<� :=A� ;C<717>7=A
5=03@</2=A� >=@� :/� 23@316/�
C</�,&%�3<�:=A�/GC<B/;73<B=A
5=03@</2=A� >=@� 3:� &&� D/:3
��
�


�3C@=A�G�3<�C<�/GC<B/�
;73<B=�5=03@</2=�>=@�:=A�A=�
17/:7AB/A�1C3AB/��

�


�3C@=A�
A73<2=�:/�;7A;/�1/A/��1=<�C</
>3?C3L/� 2743@3<17/�� A3� >=<3
B3@@3<=� >=@� >/@B3� 23:� /GC<B/�
;73<B=� G� 3A� :/�  C<B/� :/� ?C3
1=<AB@CG3�:/A�,&%��2=<23�5=�
073@</�:/�23@316/�<=�>=<3<�<7
C<�;3B@=�1C/2@/2=�G�3:�>@317=
A3�27A>/@/��

�<�1C/<B=�/�:=A�0/@@7=A�6/G
?C3� ;38=@/@:=A� G� 6/G� ?C3
/>=AB/@�>=@�:/�@36/07:7B/17M<�23
D7D73<2/A��G�>=@�3A=�:/� C<B/�23
�<2/:C1K/�3ABI�7;>C:A/<2=�C<
>@=G31B=�23�@36/07:7B/17M<�23��
23�1/2/�
�0/@@7=A�23�#I:/5/�
G/�?C3�@36/07:7B/@�C<�3274717=�2/
;IA� B@/0/8=� G� ;/<=� 23� =0@/
?C3�1=<AB@C7@�C<=�<C3D=��

*3<3;=A�?C3�/A3<B/@�G�1=<A�
B@C7@� <C3D=A� >7:/@3A� 31=<M;7�

1=A��1=;=�>=@�383;>:=� :/�3F�
B3<A7M<� 23:� &*�� 23� #/@03::/�
1=<����


�3;>:3=A��C<�5@/<
>/@?C3� BJ1<=/:7;3<B/@7=� 3<
,J:3H�#I:/5/�C<�>C3@B=�A31=
3<��<B3?C3@/�� 3<� :/� 1=;/@1/
23:� �C/2/:6=@13�� >@=G31B=A
3;0:3;IB71=A� >/@/� #I:/5/
?C3�53<3@3<�3;>:3=�

#I:/5/�B73<3�:/A�1=<2717=�
<3A��G/�?C3�A=;=A�C</�23�:/A
17C2/23A� ;38=@� 1=;C<71/2/A
3<�/:B/�D3:=172/2���3;=A�2C>:7�
1/2=� :/� 1/>/172/2� 23:� �3@=�
>C3@B=�1=<�:/�<C3D/�B3@;7</:�
Q*3<3;=A�C</A�3FB@/=@27</@7/A
1=;C<71/17=<3A�>=@�1/@@3B3@/
G� B3<3;=A� C<� ;/@/D7::=A=
1:7;/��3F>:=B3;=A�G�>=<5/;=A
3<�D/:=@�B=2=�3A=R�

)=;=A�:/�>@=D7<17/�23��<2/�
:C1K/� ?C3� ;IA� 27<3@=� @31703�
��


�;7::=<3A�23�3C@=A��-�23
3A3�27<3@=�<=�6/G�<7�C<�AM:=
>@=G31B=�?C3�3ABJ�:723@/<2=�3:

/:1/:23�23�#I:/5/�3<�3AB3�;=�
;3<B=�3<�:/�17C2/2��*=2=A�:=A
5@/<23A�>@=G31B=A�23�:/�17C2/2
:=�3AB/;=A�:723@/<2=�:=A�A=17/�
:7AB/A��Q��23�1/2/���3C@=A�A=<
7<D3@A7=<3A�A=17/:7AB/A��$=A=�
B@=A�:=A�A=17/:7AB/A��1C;>:7;=A
1=<�#I:/5/��3:�/:1/:23�23�#I�
:/5/�� �@/<17A1=� 23� :/� *=@@3
::3D/�D7D73<2=�23�:/��/::3�"/@7=A
G�>=1=�;IAR�

)7�<=A�;=D7:7H/;=A�3AB/;=A
3<�0C3</�A7BC/17M<�>/@/�/113�
23@� /� :/� /:1/:2K/� 23� #I:/5/�
Q�/G�;C16/�53<B3�3<�#I:/5/
?C3� ::3D/� /L=A�3A>3@/<2=�C<
1/;07=� 3<� 3:� �GC<B/;73<B=�
;C16=A� 0/@@7=A� ?C3� ::3D/<
/L=A� =:D72/2=A� 3<� #I:/5/�
;C16/� 53<B3� 23� :/� ?C3� 3<
/L=A�<=�A3�6/<�/1=@2/2=�>=@
>/@B3� 23:� �GC<B/;73<B=� G� >=@
3A/�53<B3�B3<3;=A�?C3�B@/0/�
8/@�23�/?CK�/�:/A�>@MF7;/A�3:31�
17=<3A�;C<717>/:3AR�

��������"����(+&�� 2$��%� �" )*��
"���"%����(���"�!%�

���!���"��!�����!���!���
������	�'�����&#!����!+��
�.8;6(*0D4���@2(.(�
�:�>/A/2=�;3A�23�430@3@=�3<�:/
A323�23�:/��5@C>/17M<�)=17/�
:7AB/� 23� �:� &/:=� &32@35/:38=
BCD=�:C5/@�C</�16/@:/�1=:=?C7=
A=0@3�:/�$C3D/�"3G�23��FB@/<�
83@K/�?C3�1=@@7M�/�1/@5=�23�:=A
1=;>/L3@=A�&/B@717/��6/;7H=
G��@/<17A1=� /D73@�&=:3=��)3�
1@3B/@7/�"=1/:�23��73<3AB/@�)=�
17/:� G� )31@3B/@7=� "=1/:� 23
#=D7;73<B=A�)=17/:3A�G�%$�A�
@3A>31B7D/;3<B3�

�<�>@7;3@�:C5/@�A3�67H=�C</
AK<B3B7A�23�:/�<C3D/�@34=@;/�23
:/�"3G�23��FB@/<83@K/��2/<2=�/

1=<=13@�:/A�>@7<17>/:3A�1@KB71/A
/�:/A�?C3�A3�3<4@3<B/�:/�<C3D/
@34=@;/�23�:/�"3G�

�F7AB3�C</�<C3D/�@3/:72/2�;7�
5@/B=@7/�7<2C172/�>=@� :/� 1@7A7A
?C3�<313A7B/0/�C<�1/;07=�23
3AB@/B357/��+</�23�:/A�>@7<17>/�
:3A�3A�/D/<H/@�3<�;/B3@7/�23
7<B35@/17M<� 23� 7<;75@/<B3A�
?C3� 6C073@/� A72=� 7;>3<A/0:3
6/13�C<=A�/L=A�1=<�:/�>=:KB71/
23:�&&�G/�?C3�:7;7B/0/�173@B=A
23@316=A�?C3�A=<�7<63@3<B3A�/
:/�>3@A=</�

�AB/�@34=@;/�3@/�<313A/@7/�
G/� ?C3� 6/0K/� ?C3� @3/:7H/@

1/;07=A�?C3�D/<�1=<�3:�;7A;=
@C;0=�23�:/�A=1732/2��G/�?C3
3AB=A� 23@316=A� 6/0K/� ?C3

/2/>B/@:=A��3�7<1=@>=@/@:=A�/:
<C3D=�B3FB=�23� :/� "3G�23� �F�
B@/<83@K/�

��*( � �����# .%�-��(�$� )�%���, �(���%"�%��+(�$*��"�����("��



�4,85����(8?5����� �(9(�+,2� ;,)25����
�������������

�/13�C</A�A3;/</A�<=A�3<B3@/;=A�?C3�:/��3:35/2/�23:��7A�
B@7B=��AB3���O�*3@3A/�"M>3H�7<1C;>:K/�:/�:3G���CI<2=�<=A�7<�
4=@;/;=A�A=0@3�AC�/1BC/17M<�A3�3;>3H/@=<�/�D3@�B=2/A�:/A
7@@35C:/@72/23A�?C3�6/�1=;3B72=�23A23�3:��

��

�;>313;=A�>=@�3:�>@7<17>7=��3<�3:�/L=��

��:/�>@3A723<B/
23� /@/H;U<��?C3�3A�:/�)@/��"M>3H��A=:717B/�:/A�AC0D3<17=<3A
>/@/�:/� C<B/�23��7AB@7B=��AB3�G�/:�I@3/�23�&/@B717>/17M<��7C�
2/2/</��A73<2=�3::/�:/��7@31B=@/�23:��7AB@7B=��AB3��1/@5=�23
1=<47/<H/� 23:� &&��� :/� 3<1/@5/2/� 23� 1=<1323@� >@=D7A7=</:�
;3<B3�:/A�AC0D3<17=<3A�3<�3AB3��7AB@7B=�

)35N<�:/�<=@;/B7D/��:=A��7@31B=@3A�23��7AB@7B=�23�3AB/�17C2/2
A=<�:=A�M@5/<=A�7<AB@C1B=@3A�23�:/A�1=<D=1/B=@7/A�23�AC0D3<�
17=<3A�G�Q4=@;C:/@I<�:/�>@=>C3AB/�23�@3A=:C17M<�>@=D7A7=</:�23
:/A�AC0D3<17=<3A��23072/;3<B3�;=B7D/2/R���AB=�3<�BJ@;7<=A
1=:=?C7/:3A�3A�QG=�;3�:=�5C7A=��G=�;3�:=�1=;=R��G�3AB/�;7A;/
4=@;C:/�:/�CB7:7HM�3<�3:�/L=��

��>3@=�1=<�C<�/5@/D/<B3�;IA�
?C3�:/�)@/��"M>3H�13A/�23��7@31B=@/�23��7AB@7B=��G�G/�6/0K/�A=�
:717B/2=�:/�AC0D3<17M<�G�:/A�6/0K/�@3AC3:B=�3<�3AB3�/L=��G�4C3
<=;0@/2/� �3:35/2/� G� ;73;0@=� 23� :/�  C<B/� 23� �=073@<=
"=1/:��?C3� :=�1=;>=<3<� :/�>:/</� ;/G=@�23:�3?C7>=�23 �5=�
073@<=�23:�&&�3<�3:��GC<B/;73<B=�23�#I:/5/�

*=2/A�:/A�AC0D3<17=<3A�>@=D7A7=</:3A�B73<3<�?C3�>/A/@�>=@
:/� C<B/�23��=073@<=�"=1/:�>/@/�AC�/>@=0/17M<�2347<7B7D/��G
/?CK��:/�)@/��"M>3H�DC3:D3�/�1=;3B3@�=B@=�3@@=@�23�0C:B=��D=�
B/<2=�/�4/D=@��1C/<2=�:/�:3G�G�:/�<=@;/B7D/�;C<717>/:��2713<
1:/@/;3<B3�?C3�<=�>C323�7<B3@D3<7@�3<�3:�>@=13A=�G�?C3�B73<3
?C3�/0AB3<3@A3�3<�:/�D=B/17M<���AB3�6316=�:=�@3>7B7M�3<��

�
AM:=�?C3�3::/�G/�<=�3@/��7@31B=@/�23��7AB@7B=�

"/�)@/��*3@3A/�"M>3H��1=;3B3�;C16/A�7@@35C:/@72/23A�G
D/;=A�/�3F>:71/@�>=@�?CJ���::/�;7A;/�@31=<=13�3<�AC�231:/�
@/@/17M<�23�073<3A�?C3�>=2@K/�7<1C@@7@�3<�C</�7<1=;>/B707:72/2�
>3@=�:C35=�6/13�C</�231:/@/17M<�8C@/2/�/A35C@/<2=�?C3�<=
3A�7<1=;>/B70:3�A35N<�:/�:3G�23�AC0D3<17=<3A��

�:�>@=0:3;/�3A�?C3�:/�)@/���3:35/2/�<=�6/�1=<B3AB/2=��<=
6/�@3A>=<272=��<=�6/�6/0:/2=��6/�238/2=�?C3�:/�17C2/2/ <K/
>73<A3�?C3�3:�27AB@7B=��AB3�3A�AC�1=@B78=��2=<23�3::/�6/13�G�23A�
6/13�A7<�2/@�3F>:71/17=<3A��

�A7;7A;=��3:�)@���3�:/�*=@@3�>/@/�8CAB7471/@�:/�/1B7BC2�23�:/
�3:35/2/�/47@;/�?C3�3A�C<�1/A=�Q23�>=1/�3<B72/2R�G�C<�Q4/::=
7<=13<B3R��P'CJ�3A�>=1/�3<B72/2��'C3�7<1C;>:/�2=A�:3G3A�G
C</�<=@;/�23:�@35:/;3<B=�23:��GC<B/;73<B=��1CI<2=�3:�)@�
#/@;=:38=��1=;=�B=2=A�@31=@2/@37A��27;7B7M�>=@�<=�6/03@A3
/0AB3<72=�3<�:/�1=<B@/B/17M<�23�1=<B@/B=A�;3<=@3A�/�AC�1C�
L/2=���P:/�:3G�<=�3A�75C/:�>/@/�B=2=A�P�F7AB3<�3<�3:�&&�2=A
<7D3:3A��:=A�>@=B3572=A�>=@�3:�)@���3�:/�*=@@3�G�:=A�23AB3@@/2=A�
-�/23;IA��/L/27M�?C3�Q3F7AB3�C<�7<4=@;3�2=<23�:3�@31=;3<�
2/0/�:/�/0AB3<17M<�>3@=�?C3�:/�)@/��"M>3H�<=�:3GM�>=@?C3�3A�
B/0/�3<�3:�>I@@/4=�23:�47</:R��,/G/�/@5C;3<B=��#3�?C32=�A7<
>/:/0@/A�

"=A�A=17/:7AB/A�?C3@3;=A�?C3�3F>:7?C3�AC�/1B7BC2��<=A=B@=A
<C<1/�:/�63;=A�/1CA/2=�23�B@/B=�/�4/D=@�/�:/�/A=17/17M<�23
:/�?C3�3::/�3A�&@3A723<B/��>3@=�<=�2/@�:/�1/@/�3A�C<�AK<B=;/
1:/@=�23�?C3�<=�3<B73<23�:/�>=:KB71/�1=;=�C</�/1B7D72/2�B@/<A�
>/@3<B3�G�23;=1@IB71/��"=A�3@@=@3A�6/G�?C3�/AC;7@:=A�G��B73<3
:/�=0:75/17M<�23�27;7B7@��$=�B=2=�D/:3�3<�>=:KB71/�

����������$�"����

�����	�

�$���
$+(���!!���

 ;80-0*(*0D4�"���(8*B(���@2(.(�
)3�<=A�6/�72=�C<�1=;>/L3@=�G
>/@/� ;K�� /23;IA� 23� 1=;>/�
L3@=�� ;7� >/2@3�� (3>C0:71/<=
23� B=2/� :/� D72/�� A=17/:7AB/� G
>=3B/��

&3@B3<31K/�/:�5@C>=�23�7<27�
D72C=A�?C3�B=2/DK/�6=G�>C323
1=<B/@�3<�>@7;3@/�>3@A=</�ACA
D7D3<17/A� 2C@/<B3� :/� 5C3@@/
17D7:���@/17/A�/:�B3AB7;=<7=�23
>3@A=</A�1=;=�J:��6/�A72=�>=�
A70:3�3A1@707@�:/�1/@/�=1C:B/�23

<C3AB@/�67AB=@7/�G�23D=:D3@:3�:/
D3@2/2�1/::/2/�2C@/<B3�1C/B@=
2J1/2/A�

�� ACA� 1/A7� <=D3<B/� G� B@3A
/L=A�� 1=<A3@D/0/� C<� 3A>K@7BC
4C3@B3� G� C</A� 5/</A� 23� D7D7@
4C3@/�23�:=�1=;N<���/�:C16/2=
;IA� 23� 1C/B@=� ;3A3A� 1=<B@/
C</�B3@@70:3�3<43@;32/2�?C3�A3
:=�6/� ::3D/2=�3:�N:B7;=�2K/�23:
�

���+</�0/<23@/�23�AC�/L=�
@/2/� (3>N0:71/� 1=<� C<� 1:/D3:
@=8=��:=�1C0@7M�3<�AC�23A>3272/�

��(*���%$./"�.����( �$%��+0.��+��(��-�
#�" $����"�(.��

�����������#!��������#!�#��
'����%�������������*��!�
�3,204(��(2(8?(���@2(.(�
�:�>/A/2=�;3A�23�$=D73;0@3
3<� :/� A323� 23� :/� �5@C>/17M<
)=17/:7AB/�23��:�&/:=��&32@35/�
:38=�A3�::3DM�/�1/0=�C</�16/@:/
A=0@3�D7=:3<17/�23�5J<3@=�?C3
1=@@7M�/�1/@5=�23��;3:7</��/�
:/@H/�G�#/@B/��=<HI:3H��)31@3�
B/@7/A�23��5C/:2/2�&@=D7<17/:�G
"=1/:��@3A>31B7D/;3<B3�

"/�3@@/271/17M<�23�:/�,7=:3<�
17/�23��J<3@=�AM:=�A3@I�>=A7�
0:3� 1C/<2=� 1=<A75/;=A� ?C3
6/G/�C<�<C3D=�;=23:=�A=17/:�
/:�?C3�A7<�2C2/�1/;7</;=A��3<
3:�?C3�3:�5@/<�>7:/@�A3/�3:�@3A�
>3B=�3<B@3� :=A�6=;0@3A�G� :/A
;C83@3A�

)73<2=�:/�D7=:3<17/�23�5J<3@=
:/�1/@/�;IA�/;/@5/�23�:/�23A�

75C/:2/2�3<B@3�6=;0@3A�G�;C�
83@3A�3F7AB3<B3�3<�:/�A=1732/2�
C</�23� :/A� /47@;/17=<3A� ;IA
@=BC<2/A�?C3�A3�>C323<�6/13@
3A�?C3�:/�"3G��<B35@/:�1=<B@/�:/
,7=:3<17/� 23� �J<3@=� 6/� AC�
>C3AB=�?C3�C<�6316=�17@1C<A�
1@7B=�67ABM@71/�G�A=17/:;3<B3�/:
I;07B=�>@7D/2=��A/:5/�/�:/�AC�
>3@47173��/:�;C<2=�23�:=�>N0:71=
G�AC�3@@/271/17M<�A3�1=<D73@B/
3<�=083B=�23�@34:3F7M<�A=17/:�

&=@�3::=�2303;=A�B3<3@�1:/@=
?C3� 1/2/� ��� 23� $=D73;0@3�
�K/��<B3@</17=</:�1=<B@/�:/�D7=�
:3<17/� 1=<B@/� :/A�#C83@3A�� 3A
C<�2K/�3<�3:�?C3�:/�A=1732/2�:=
?C3� >723� G� @37D7<271/� 3A� ?C3
6/G/� ;IA� 75C/:2/2� 3<B@3� :/A
;C83@3A�G�:=A�6=;0@3A�

�G�+,2��(8�'(358(��,83E+,?
�54*,1(2(�+,2��8;65��;40*06(2�#5*0(209:(�+,��@2(.(�
%0*,9,*8,:(80(��,4,8(2�+,�2(��.8;6(*0D4��2� (25� ,+ 8,.(2,15�

��
����
�


