
�>A�<>A4�8=5>A<0C8>=�01>DC�
7>F��0AC7�742:�20=�74;?�H>DA�
1DB8=4BB��?;40B4�4<08;���
0=3A4�ADBB�40AC72742:�>A6

�0AC7�742:�%CH�!C3
%$��>G������
�4>A64�(CA44C
&D44=B;0=3��



�DBCA0;80

%��������
�
����
�
���0=3A4�ADBB�40AC72742:�>A6
,��FFF�40AC72742:�>A6

�;8;0�+8;;0B�(>>A8�8B�0�140275A>=C�58E4�BC0A�A4B>AC�;>20C43�0;>=6�C74�B>DC7F4BC�2>0BC�>5
�0;8��F8C78=�C74�)010=0=�'464=2H��>=4�>5�C74�8B;0=3�B�<>BC�54AC8;4�0=3�?82CDA4B@D4�
A468>=B��)74�34E4;>?<4=C�B8C4�8B�=>C�50A�5A><�C74�8B;0=3JB�50<>DB�)0=07�!>C�)4<?;4�
F7827�0;>=6�F8C7�C74�14027�8B�2>=B834A43�>=4�>5�C74�<>BC�7>;H�?;024B�8=��0;8=4B4�
�8=3D8B<��'4B?42C8=6�;>20;�2D;CDA4�70B�144=�0�<09>A�2>=B834A0C8>=�8=�C74�?;0==8=6�
34B86=�0=3�2>=BCAD2C8>=�>5�C74�34E4;>?<4=C��

)78B�?A>?4ACH�8B�;>20C43�>=�0�B;>?8=6�B8C4�;H8=6�14CF44=�A824�C4AA024B�0=3�1;02:�B0=3
140274B�>E4A;>>:8=6�C74��=380=�$240=�F8C7�C74�102:3A>?�>5�E>;20=82�<>D=C08=�A0=64B�
)78B�<438D<�B8I4�A4B>AC�?A>E834B�0�1>DC8@D4�7>C4;�F8C7�A4BC0DA0=C�0=3�34BC8=0C8>=
B?0�5028;8C84B���C�>554AB�C7A44�143A>><�A4B834=C80;�?>>;�E8;;0B�0=3�>=4�143A>><�14027�
5A>=C�>A�>240=5A>=C�?>>;�E8;;0B�5>A�?DA270B4��)74�7>C4;�8=2;D34B�>=4�143A>><�B?0�E8;;0B
DB43� 4G2;DB8E4;H� 5>A� 022><<>30C8>=�� �C� >554AB� 0� 5D;;� 0=3� 2><?A474=B8E4� >=� B8C4
2>=284A64�B4AE824��

)74�A4B>AC�B�;>20C8>=�>554AB�>??>ACD=8C84B�C>�4G?;>A4�C74�8B;0=3�B�?4>?;4��2D;CDA4�0=3
CA038C8>=B���D4�C>�;8<8C43�8=5A0BCAD2CDA4��C78B�8B�14BC�02784E43�1H�;>F�8<?02C�2H2;8=6
0=3�CA4::8=6��)74�>??>ACD=8CH�C>�4G?;>A4�;>20;�E8;;064B�0=3�<0A:4CB�0=3�C>�C0BC4�;>20;
2D8B8=4�8B�4=2>DA0643�1H�C74�7>C4;�0=3�;>20;�E8;;064�4;34AB��$C74A�A42A40C8>=0;�02C8E8C84B
BD27�0B�6>;5�0=3�BDA58=6�0A4�0E08;01;4��

M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(��.

�$!$���!$$�*
�'')!����$!

$=4�>5�C74�?A8<0AH�6>0;B�>5�C74�>F=4A
0=3�34E4;>?4A�F0B�C>�4=BDA4�C70C�C74�
A4B>AC� F0B� ?;0==43�� 34B86=43� 0=3�
2>=BCAD2C43�8=�0=�42>;>6820;;H�B4=B8C8E4
<0==4A��

��5DAC74A�08<�F0B�C>�4=BDA4�C70C�C74�
>?4A0C8>=�>5�C74�A4B>AC�F>D;3�02784E4�
>=6>8=6� 8=3DBCAH� 14BC� ?A02C824�
?4A5>A<0=24� >DC2><4B� 8=� � B>280;�� �
4=E8A>=<4=C0;���0=3�42>=><82�C4A<B��

,8C7�C74B4�6>0;B��08<B�0=3�>1942C8E4B
8=� <8=3�� C74� A4B>AC� 70B� 144=�
?A>54BB8>=0;;H� <0=0643� 0=3�
<08=C08=43�1H�0=3�D=34A�C74�1A0=3�>5
�;8;0� �>C4;B� 0=3� '4B>ACB�� 0� ;4038=6
7>C4;�<0=064<4=C�2><?0=H�10B43�8=�
(8=60?>A4��

�;8;0� 70B� 0=� 4=E801;4� A4?DC0C8>=� 8=�
?A><>C8=6� 4=E8A>=<4=C0;;H� 0=3�
2D;CDA0;;H� B4=B8C8E4� 34E4;>?<4=CB�
)74H� 70E4� 2><<8CC43� C>� 42>;>6820;�
0BB4BB<4=CB�>5�C748A�A4B>ACB�DB8=6�C74
8=C4A=0C8>=0;;H�A42>6=8I43��0AC7�742:�
%A>6A0<��

�;8;0�+8;;0B� (>>A8�70B�144=�BD1942C�C>
C74� 14=27<0A:8=6� 0=3� 24AC85820C8>=
?A>24BB� >5� C74� �0AC7�742:� �D8;38=6
%;0==8=6�0=3��4B86=�(C0=30A3���%�(��



�0E8=6�B0C8B5843�0;;�C74�A4@D8A4<4=CB�>5�C74
(C0=30A3�� C74� 34E4;>?<4=C� F0B� 24AC85843
5>;;>F8=6�0=�022A438C43�C78A3�?0ACH��D38C>A
A4E84F� >5� 8CB� ?;0==8=6�� 34B86=� 0=3
2>=BCAD2C8>=�<0=064<4=C�3>2D<4=C0C8>=
0=3�?A>24BB4B��

�$�&&!&���(()'�� 

�>2D<4=C0C8>=�B7>FB�C70C�0�?;0==8=6�0=3
34B86=�0??A>027��F7827�?A8>A8C8I43�2D;CDA0;
8=C46A8CH� 0=3� 4=E8A>=<4=C0;� ?A>C42C8>=�
F0B�E4AH�0??0A4=C��

'4B>AC� E8;;0B� 0=3� ?D1;82� 5028;8C84B� 0A4�
20A45D;;H� 8=C46A0C43� F8C78=� C74� 4G8BC8=6�
=0CDA0;� 4=E8A>=<4=C� >5� C74� B8C4� 0=3� 0A4�
34B86=43� C>� 58C� 8=� 0B� D=0BBD<8=6;H� 0B�
?>BB81;4�C>�?A4B4AE4�C74�=0CDA0;�@D0;8CH�>5
C74�34BC8=0C8>=��

�� 1A>03� BDBC08=018;8CH� 34;8E4AH�� F7827�
8=2A40B4B�C74�?A>1018;8CH�>5�C74�?A4382C43
42>;>6820;�>DC2><4�70B�144=�02784E43�

)74� 8=E>;E4<4=C� >5� 0� 343820C43� �=E8A>=�
<4=C0;�(DBC08=01;4��4B86=���(����>=BD;C�
0=C� BCA4=6C74=43� C74� 8=C46A0C8>=� >5� C74
34B86=�0=3�<0=064<4=C�C40<��

�'$!�/

,74=� A4E84F8=6� C74� ?A>942C� 3D4�
2>=B834A0C8>=�F0B�68E4=�C>�C74�8BBD4B�>5�;>�
20C8>=� 0=3� 02CD0;� A4B>DA24B� 8=� C74� �0;8�
�>=BCAD2C8>=� �=3DBCAH�� �CB� B20;4� 0=3�
64>6A0?7820;� 0224BB� <0:4� 8C� 0� 385582D;C�
<0A:4C�C>�>?4A0C4�8=�F8C7�A4B?42C�C>�B:8;;B
10B4��4@D8?<4=C�0=3�<0C4A80;�B>DA28=6��

�4B?8C4�C74B4�2>=BCA08=CB�4=2>DA064<4=C�
8=� C74� B4;42C8>=� >5� ;>20;� 2>=CA02C>AB� 0=3
BD12>=CA02C>AB�F8C7�BD558284=C�4G?4A84=24

M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(
�.

��&*!+!-���!+���$�&&!&����	�*!�&

�4B86=43� 1H� (8=60?>A4�10B43� (����
�A278C42CB�� A4=>F=43� 8=C4A=0C8>=0;;H� 5>A
C748A� 7867;H� >A868=0;� 2>=24?CB�� �;8;0�+8;;0B
(>>A8� 8B� 0=� 4G?A4BB8>=� >5� 2>=C4<?>A0AH
�B80=� 0A278C42CDA4� C70C� B44:B� C>� 1;4=3�
=0CDA0;;H�F8C7�C74�;DB7�BDAA>D=38=6B��

�=� ;8=4� F8C7� C74� 0;A403H� =>C43� �;8;0�
2><<8C<4=C� C>� BDBC08=018;8CH�� 8C� 8B� 0;B>�
34B86=43�� 2>=BCAD2C43� 0=3� <0=0643� 8=�
022>A30=24�F8C7��0AC7�742:�8=C4A=0C8>=0;
4=E8A>=<4=C0;� BC0=30A3B�� �;8;0� 8B� 0=�
4G?4A84=243� 2><?0=H� C70C� <0=064B
D=8@D4�28CH�7>C4;B�0=3�A4B>ACB�8=�C74��B80�
%028582� A468>=�� �CB� 70;;<0A:� 8B� BCH;8B7� 0=3�
A4;0G8=6�4=E8A>=<4=CB�2A40C8=6�8=�8CB�>F=
F>A3B�KD=8@D4�6D4BC�4G?4A84=24B�A45;42C8=6
C74�14BC�>5�2>=C4<?>A0AH�;854BCH;4BL��

�;8;0� �>C4;B� 0=3� '4B>ACB� 0A4� <4<14AB
�4B86=� �>C4;B�� F7>B4� ?A>?4AC84B� 0A4�
B4;42C43�5>A�2A40C8E4�BCH;4�0=3�>DCBC0=38=6
34B86=�� )748A� ?A>3D2C� ?>B8C8>=8=6�
BC0C4<4=CB� 2;40A;H� B44:� C>� 4<1A024� 0=3
A4B?42C�;>20;�2D;CDA0;�4G?4A84=24B���

)74H�1;4=3�7>;8BC82�8=C4A4BCB�8=�F4;;�148=6
C7A>D67� 0=284=C� 740;8=6� 0ACB�� 0;>=6� F8C7
;40A=8=6�>??>ACD=8C84B�8=�;>20;�2D8B8=4�0=3
A42A40C8>=0;�03E4=CDA4�B?>ACB��

�,+�'%�*

)74� 34E4;>?<4=C� 70B� 144=� BD224BB5D;;H
14=27<0A:43� 0608=BC� C74� (42C>A�
�4=27<0A:8=6��=3820C>AB�0=3�"40BDA4B�5>A
1D8;38=6�?;0==8=6��34B86=�0=3�2>=BCAD2C8>=
<0=064<4=C�>5� C74� �0AC7�742:� �D8;38=6
%;0==8=6�0=3��4B86=�(C0=30A3���%�(��

C>�8<?;4<4=C�/6A44=��34B86=�0=3�C>�8=2;D34
BDBC08=01;4� 2>=BCAD2C8>=� 8=� BD1B4@D4=C
2>=CA02CD0;�06A44<4=C�F0B�=>C43��

�A><�C74�BD1B4@D4=C�4E834=24�BD1<8CC43
3DA8=6�C74�2>=BCAD2C8>=�?70B4�8C�B7>FB�C70C
0=� 4G?4A84=243� ;>20;� 2>=CA02C>A� F0B�
4<?;>H43� 0=3� 6>>3� B8C4� <0=064<4=C�
?A02C824B�F4A4�8<?;4<4=C43��

�!+!&�

�=� 4GC4=B8E4� 0=3� 2><?A474=B8E4�
�=E8A>=<4=C0;� �<?02C� �BB4BB<4=C� �����
DB8=6�C74��=3>=4B80=��>E4A=<4=CB��"��!
BHBC4<�F0B�20AA843�>DC�1H�C74�34E4;>?4A��

�"��!�F0B�34E4;>?43�1H�C74��=3>=4B80=
"8=8BCAH� >5� �=E8A>=<4=C� 0B� 0� C>>;� 5>A�
4=2>DA068=6� ?D1;82� 0=3� ?A8E0C4� B42C>A�
?A>942C�B?>=B>AB�C>�8=C46A0C4�4=E8A>=<4=�
C0;�2>=24A=B�8=C>�C748A�34E4;>?<4=C�?;0=B��

�C� ?A>E834B� 0� B2A44=8=6� <4270=8B<� 5>A�
2D;CDA0;� 0=3� 4=E8A>=<4=C0;� 8<?02CB��
8=C4A�064=2H� 2><<8BB8>=B� C>� A4E84F�
8=38E83D0;� ?A>942C� 3>2D<4=CB�� 8<?02C�
<8C860C8>=�BC0=30A3B�0=3�2>BC43�<8C860C8>=
0=3� <>=8C>A8=6� <40BDA4B� C>� 14�
8=2>A?>A0C43�8=C>�=4F�?A>942CB��

)74� 34E4;>?4A� DB43� C74� C>>;� C>� 0;B>�
D=34ABC0=3� 0=3� 8<?;4<4=C� B>;DC8>=B� C>
<8=8<8I4� C74� ?7HB820;� 4=E8A>=<4=C0;�
8<?02CB� >5� C74� ?A>942C�� �C� >554A43� 0=�
>??>ACD=8CH� C>� ?A4�4<?C� 0=3� ?A4E4=C�
B>28>�2D;CDA0;� 2>=5;82C� C70C� 20=� 4<4A64�
?0AC82D;0A;H�3DA8=6�C74�2>=BCAD2C8>=�BC064�
)78B�F0B�B44=�0B�2AD280;�68E4=�C74�B4=B8C8E8CH
>5�C74�B8C4B�;>20C8>=��

�>;;>F8=6� C74� A4E84F�� A4E8B43� B8C8=6� >5
1D8;38=6B� A43D243� ?>BB81;4� =460C8E4�



M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(��.

8<?02CB� 0=3� 74;?43� 8=� C74� 2A40C8>=� >5�
?>B8C8E4� 8<?02CB� >=� C74� =0CDA0;�
4=E8A>=<4=C� C7A>D67� ;>F� 1D8;38=6� 0A40
;0=3�2>E4A064��/

'43D2C8>=�8=�C74�4=E8A>=<4=C0;�8<?02C�>5
1D8;38=6� 02C8E8C84B� >=� B8C4� C7A>D67�
0??A>?A80C4�A402C8E4�<0=064<4=C�02C8>=B
3DA8=6� 2>=BCAD2C8>=� F0B� 34<>=BCA0C43�
C7A>D67� >=6>8=6� ?7>C>6A0?782� 4E834=24
0=3�<0=064<4=C�8=BCAD2C8>=B��

(8<8;0A��4E834=24�4G8BCB�5>A�C74�A43D2C8>=�>5
08A�0=3�=>8B4�?>;;DC8>=�5A><�2>=BCAD2C8>=
?A>24BB4B�


&�)�/�
��!�!�&�/����'&*�)-�+!'&
��(�)�+!'&�$��

)74�DB4�>5�0�/F7>;4�>5�BHBC4<B��?4AB?42C8E4
5>A�34B86=8=6�BHBC4<B�5>A�A43D28=6�4=4A6H
2>=BD<?C8>=�0C�C74�A4B>AC�5>A<43�?0AC�>5
C74�A4B>AC�B�A43D243�4=4A6H�2>=BD<?C8>=�
E8B8>=�0=3�8B�A45;42C43�8=�C74�02CD0;�1D8;38=6
34B86=�3>2D<4=CB�?A>E8343��


&�)�/��'&*,%(+!'&�
��'&*+),�+!'&��

�� :4H� 5>2DB� 0C� C74� 34B86=� BC064� F0B� C>�
4=BDA4� C70C� 034@D0C4� ?;0==8=6� 0=3�
3428B8>=B�F4A4�C0:4=�C>�2>=CA>;�0=3�A43D24
4=4A6H� 2>=BD<?C8>=�� �4C08;B� >DC;8=8=6�
>E4A0;;� 4=4A6H� 2>=BD<?C8>=� 3DA8=6�
2>=BCAD2C8>=�>5�C74�A4B>ACB�1D8;38=6B�0=3�
8=5A0BCAD2CDA4�F4A4�?A>E8343��

�4B86=B�0;B>�A45;42C43�0�34B8A4�C>�A43D24�4=�
4A6H�DB064�3DA8=6�02CD0;�2>=BCAD2C8>=��

�'+��$����+�)��*������(�)�+!'&�$��

)74� >E4A0;;� 4558284=2H� >5� ?>C01;4� F0C4A
DB064� ?A><>C8=6� A43D2C8>=B� F8C7>DC�
2><?A><8B8=6�C74�;>=6�C4A<�>?4A0C8>=�>5
C74�A4B>AC�8B�A45;42C43�8=�C74�34E4;>?<4=CB
E8B8>=�0=3�02CD0;�3>2D<4=C0C8>=�

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

"8=8<0;�2>=BD<?C8>=�>5�?>C01;4�F0C4A�5>A
2>=BCAD2C8>=�02C8E8C84B�F0B�0�?A8<0AH�C0A64C�
)78B� F0B� A45;42C43� 8=� C74� 1D8;38=6� 0=3�
8=5A0BCAD2CDA4� 34B86=� 0=3� 2>=BCAD2C8>=
?A02C824�A42><<4=30C8>=B��

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

'43D2C8>=B�8=� C74�0<>D=C�>5�B>;83�F0BC4
64=4A0C43�0=3�38B?>B43�>5�1H�C74�A4B>AC8B

C>�14�02784E43�C7A>D67�8<?;4<4=C0C8>=�>5
0�2><?A474=B8E4�>=�B8C4�J,0BC4�"0=064�
<4=C� %;0=J� F7827� 8=2;D34B� A42H2;8=6� 0=3
<>=8C>A8=6��

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

'43D2C8>=� >5� C74� 0<>D=C� >5� B>;83� F0BC4
64=4A0C43�3DA8=6�C74�2>=BCAD2C8>=�8B�C>�14
02784E43�C7A>D67�C74�34B86=�0=3�?A>24BB
<0=064<4=C�� )78B� 0A40� 70B� ?A>E43�
?A>1;4<0C82� 1DC� <0=064<4=C� A4B?>=B4B
3DA8=6� C74� 2>=BCAD2C8>=� ?70B4� F4A4
?>B8C8E4��


'&����)%����*,)�*

'43D243�2>=BD<?C8>=�>5�=0CDA0;�A4B>DA24B
0=3�C74�8<?02C�>=�42>BHBC4<�18>38E4AB8CH
70B� 144=� 3>2D<4=C43� 8=� C74� 34B86=�
A4B?>=B4B��

'43D2C8>=�8=�C74�4=E8A>=<4=C0;�8<?02C�>5
1D8;38=6� 02C8E8C84B� >=� B8C4� C7A>D67�
0??A>?A80C4�A402C8E4�<0=064<4=C�02C8>=B
3DA8=6� 2>=BCAD2C8>=� F0B� 34<>=BCA0C43
C7A>D67� >=6>8=6� ?7>C>6A0?782� 4E834=24
0=3�<0=064<4=C�8=BCAD2C8>=B��

(8<8;0A�4E834=24�4G8BCB�5>A�C74�A43D2C8>=�>5
08A�0=3�=>8B4�?>;;DC8>=�5A><�2>=BCAD2C8>=
?A>24BB4B��

��*',)����'&*�)-�+!'&�
��'&*+),�+!'&��

'43D2C8>=�8=� C74�2>=BD<?C8>=�>5�=0CDA0;�
A4B>DA24B� 0=3� C74� 8<?02C� >=� 42>BHBC4<�
18>38E4AB8CHB��C>�14�02784E43�C7A>D67�58ABC;H
C74� =0CDA4� >5� C74� 34E4;>?<4=C� 0=3�
B42>=3;H� 1H� 06A44<4=CB� F8C7� C74� ;>20;�
2><<D=8CH��

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

"8C860C8>=�34B86=�<40BDA4B�5>A�C74�F0BC4
F0C4A�BHBC4<�?A>E834B�5>A�>=B8C4�CA40C<4=C
DB8=6�=>=�274<820;�<40=B�0=3�?;0==43�38B�
?>B0;�0AA0=64<4=CB�0B�=>C43�8=�C74������

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

'43D2C8>=B�C>�14�02784E43�C7A>D67�34B86=
>5�1D8;38=6�F4C�BHBC4<B�0=3�?A>24BB4B�0B
F4;;�0B�0�BCA0C46H�5>A�DB4�>5�F0BC4�F0C4A�5>A
A42H2;8=6�?DA?>B4B��

%>B8C8E4�� ?A>3D2C8E4� 0=3� BDBC08=01;4�
2>=CA81DC8>=B�C>�C74�;>20;�2><<D=8CH�0A4
?;0==43�� )78B� 8B� 4E834=C� � 8=� C74� 4E4=CD0;�
>?4A0C8>=B�BC0558=6�A4@D8A4<4=CB�0=3�8=�C74
B7>AC� C4A<� 2>=BCAD2C8>=� 4<?;>H<4=C�
>??>ACD=8C84B��

�)��!+!'&�$���*(��+

)74� A4B>ACB� 34E4;>?<4=C� ?;0==8=6� 0=3�
34B86=� 2>=24?CB� 0=3� 02CD0;� 2>=BCAD2C8>=
<0=064<4=C� �0=3� C74� 14=458CB� 8=�
A4B?>=38=6�C>�C74<��70E4�144=�8=5;D4=243
1H� ;>20;� A4BCA08=CB� 0=3� =443B�� ,78;BC�
2>=C4<?>A0AH� 8=� =0CDA4�� C74� A4B>ACB�
?;0==8=6�0=3�34B86=�?78;>B>?7H�A4B?42CB
;>20;�0A278C42CDA0;�270A02C4A��

)74� 34B86=� 0=3� 2>=BCAD2C8>=� 1;D4?A8=CB
70E4�144=�6D8343�1H�4=E8A>=<4=C0;�8<?02C
BCD384B� ?A8>A� C>� 8<?;4<4=C0C8>=��
2><?;4<4=C8=6�C74�B?8A8C�>5�4=E8A>=<4=C0;
BC4F0A3B78?��

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

��*',)����'&*�)-�+!'&�

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


&�)�/������+�)
��*+�



�!+!&���'&*!��)�+!'&*

)74� 34B86=� 70B� 144=� 20A45D;� C>� 4=BDA4�
<8=8<0;�38BAD?C8>=�C>�C74�A824�?033H�584;3B
F8C78=�0=3�0A>D=3�C74�A4B>AC��

(DBC08=018;8CH�6>0;B�0=3�E8B8>=�8=C46A0C43
8=C>� C74� 34B86=� 1A845� F7827� ;8=:43�
2>=B4AE0C8>=��2><<D=8CH�0=3�2><<4A24�8=
>=4� 8=C46A0C43� 42>;>6820;� 2H2;4� 08<43� 0C
02784E8=6�BDBC08=01;4�2><<4A280;�BD224BB�
1DB8=4BB4B� ?DCC8=6� 2>=B4AE0C8>=� 0=3�
2><<D=8CH�0B�0�:4H�?A8>A8CH�

�=� 4=E8A>=<4=C0;� 1A845� 5>A� C74� ?A>942C
F7827� 8=2;D34B� 0� F4;;� BCAD2CDA43� 0=3�
2><?A474=B8E4� �=E8A>=<4=C0;� �<?02C�
�BB4BB<4=C� ������� )74� ���� ?A>E8343� 0=�
8<?02C�0BB4BB<4=C�2742:;8BC��6D830=24�0=3
?>B8C8E4�A4B?>=B4B�C>�8BBD4B�F7827�;403�C>
8<?A>E43�34B86=�>DC2><4B��

)74�?A>E8B8>=�>5�C78B�3>2D<4=C�F0B�20AA843
>DC� 3DA8=6� C74� 540B818;8CH� BC064� 0=3� 8B� 0
BC0CDC>AH�A4@D8A4<4=C�8=��=3>=4B80�

�� 2><<8C<4=C�F0B�<034� C70C�5>;;>F8=6
C74�03>?C8>=�0=3�8<?;4<4=C0C8>=�>5� C74
�0AC7�742:��D8;38=6�%;0==8=6�0=3��4B86=
(C0=30A3� ��%�(�� 0=3� 05C4A� 2><?;4C8>=� >5
C74� A4B>AC�B� 2>=BCAD2C8>=�� C74� �0AC7�742:
�><?0=H� (C0=30A3� F>D;3� 14� DB43� 5>A�
<>=8C>A8=6�0=3�0BB4BB<4=C�>5�C74�7>C4;�B
>?4A0C8>=0;� 4558284=2H�� ?0AC82D;0A;H� F8C7�
A460A3� C>� 8CB� 4=E8A>=<4=C0;� 0=3� B>280;�
?4A5>A<0=24��

�=� 8=C4A38B28?;8=0AH� 0=3� 4E4=CD0;;H�
2>�>A38=0C43�0??A>027�8=E>;E8=6�0;;�34B86=�
2>=BCAD2C8>=�0=3�>?4A0C8>=0;�?A>54BB8>=0;B��

�� 2>BC� ?;0=� C>� 8=2;D34� 1D364C� 5>A�
BDBC08=01;4� BCA0C4684B� 0=3� <40BDA4B� 0B
=>=�=46>C801;4�4;4<4=CB��

��2>=CA02CD0;�06A44<4=C�F8C7�C74��D8;34A
C>�8=2;D34�C74��0AC7�742:��D8;38=6�%;0==8=6
0=3��4B86=�(C0=30A3��

$?4A0C8>=0;�BC0C4<4=CB�5>A�?>BC�2>=BCAD2�
C8>=� 0BB4BB<4=C�� >?4A0C8>=0;� 2>=CA>;� 0=3
2>=C8=D0;�8<?A>E4<4=C�>5�4=E8A>=<4=C0;
0=3�B>280;�?4A5>A<0=24�

"09>A� BDBC08=018;8CH� >DC2><4B� 70E4�
A4BD;C43�5A><�C74�B4=B8C8E4�?;0==8=6�0=3
34B86=�0??A>027�03>?C43�5>A�C74�34E4;>?�
<4=C� >5� C74� A4B>AC�� )74B4� 8=2;D34� C74�
5>;;>F8=6��

)74� B8C4� 70B� 0� E4AH� ;>F� 1D8;38=6� 0=3�
8=5A0BCAD2CDA4� 2>E4A064� 0A40�� A4BD;C8=6� 8=

E4AH�7867�346A44B�>5�?4A<4018;8CH��?A>E838=6
4GC4=B8E4�>??>ACD=8C84B�5>A�18>�38E4AB8CH�A4�
?;4=8B7<4=C�0=3�>A60=82�<0C4A80;�2>;;42�
C8>=��

)74�;>F�1D8;38=6�0A40�C>�B8C4�A0C8>�?A>E834B
C74� 34B86=� >??>ACD=8CH� C>� 02784E4� B8C8=6
608=B�BD27�0B�7867�346A44B�>5�?A8E02H�0=3
<8=8<0;�38BCDA10=24�>5�=0C8E4�E464C0C8>=��

)74�B8C4�70B�34B86=0C43�0A40B�5>A�18>38E4A�
B8CH�?A>C42C8>=�022>D=C8=6�5>A�0�;0A64�0A40
>5�C74�C>C0;�B8C4��)78B�8=2;D34B�1>C7�0A40B�>5
;0=3B20?8=6�0=3�0A40B�A4C08=43�8=�C748A�=0C�
DA0;�BC0C4��

)74� A4B>AC� 022><<>30C8>=� 1D8;38=6B� 0A4
0;86=43�C>�02784E4�03343�E0;D4�E84FB�0=3
0224BB�C>�C74�?0BB8E4�2;8<0C4�8=C4AE4=C8>=
�8�4��CA44�B7034�0=3�?A4E08;8=6�B40�1A44I4B��
)78B� ?A>E834B� B24=82� B40� E84FB�� 6>>3�
<82A>�2;8<0C82� >A84=C0C8>=� 0=3� 1D8;C�
4=E8A>=<4=C�4558284=2H��

)74�0A40�0A>D=3�C74�1D8;38=6B�8B�34B86=43
C>�4=70=24�C74�4=E8A>=<4=C0;�@D0;8C84B�>5
C74�4GC4A=0;�B?024��

!0=3B20?8=6�5>A�<82A>2;8<0C4�2>=CA>;�0=3
I>=0;�?;0=C8=6�5>A�4558284=C�<08=C4=0=24��

(4;42C8>=� 0=3� A48=CA>3D2C8>=� >5� =0C8E4
B?4284B��?0AC82D;0A;H�>=�C74�14027���C74A41H
74;?8=6�C>�<08=C08=�C74�4G8BC8=6�64=4�?>>;��

�+�&��)�*������,$�+')/�
�'%($!�&��

�C�8B�C>�14�=>C43�C70C��%�(�8B�0�5A0<4F>A:
5>A� 0BB4BB8=6� C74� ?;0==8=6�� 34B86=� 0=3�
2>=BCAD2C8>=� <0=064<4=C� BCA0C4684B�
?A>?>B43�5>A�0�34E4;>?<4=C��

�C��;8;0�(>>A8��8C�70B�144=�?>BB81;4�C>�0BB4BB
C74�34E4;>?<4=C�3DA8=6�C74�2>=BCAD2C8>=
?70B4� 0=3� 834=C85H� 0A40B� C70C� 70E4�
14=458C43�5A><�0=�8=C46A0C43�0??A>027����=
?0AC82D;0A�C74�5>;;>F8=6�

�=�34E4;>?8=6�C74�A4B>AC��0;;�;>20;�;0FB�0=3
A46D;0C8>=B� =44343� C>� 14� 5>;;>F43�� )74
=>C43� ���� 38B2DBB� 0;;� C74B4� A4;4E0=C� ;0FB

0=3�A46D;0C8>=B��)78B�8B�0�?A4�A4@D8B8C4�>5
�%�(��

)74� B8C4� 70B� 14=458C43� 3DA8=6� C74�
2>=BCAD2C8>=� ?70B4� 5A><� C74� DB4� >5� C74�
A46D;0C>AH� 0??A>E43� ����� )78B� 8B� 0� ;460;�
3>2D<4=C�D=34A��=3>=4B80=�!0F�0=3�C74
34E4;>?<4=C� 8B� ;460;;H� 1>D=3� 1H� 8C�
A460A38=6� 8<?;4<4=C0C8>=� >5� 8CB�
A42><<4=30C8>=��

)74� ���� ?A>E834B� 0� 2742:;8BC� >5� ?>BB81;4�
=460C8E4� 0=3� ?>B8C8E4� 8<?02CB�� �C� 8B� 0;B>�
A4@D8A4�C>�>DC;8=4�<>=8C>A8=6�?A>6A0<<4B
F7827� 70E4� C>� 14� 5>;;>F43� 3DA8=6� C74�
2>=BCAD2C8>=�BC064�0B�F4;;�0B�>?4A0C8>=0;
BC064�� �8�4�� F74=� C74� A4B>AC� 1468=B� C>�
>?4A0C4���

�2C8E4�B8C4�<0=064<4=C�C>>:�?;024�3DA8=6
2>=BCAD2C8>=�� �E834=24� >5� BCA0C4684B�
?0AC82D;0A;H�A460A38=6�<0C4A80;�BC>A064��CA44
0=3�E464C0C8>=�?A>C42C8>=�F0B�?A>E8343��


&�)�/�
��!�!�&�/����'&*�)-�+!'&

)74�A4B>AC�B�<4C7>3�>5�?>F4A�64=4A0C8>=
0=3�4=4A6H�DB4B�70E4�14=458C43�5A><�148=6
BD1942C43�C>�0=�4=4A6H�0D38C��

�??A>?A80C4�34B86=�5>A�C74�CA>?820;�2;8<0C4
?0AC82D;0A;H�>A84=C0C8>=��

!8<8C8=6�C74�DB4�>5�08A�2>=38C8>=8=6�C7A>D67
C74�2A40C8>=�>5�2><5>AC01;4�0=3�=0CDA0;;H
E4=C8;0C43�0A40B�>DC3>>A��

�??A>?A80C4�>?4=8=6B�0=3�6;0I8=6�A0C8>B�C>
F0;;� 0A40B� 0=3� 344?� A>>5� >E4A70=6B� 0=3
B7038=6�C>�F8=3>FB�C>�A43D24�740C�5A><
BD=;867C��

�0H;867C� C>� <8=8<8I4� DB4� >5� 0AC858280;�
;867C8=6�C>�0;;�7018C01;4�A>><B�0=3�2>E4A43
0A40B�F8C7�0??A>?A80C4�;867C�2>;>DA�B274<4B
C>�F0;;B�C>�A45;42C�740C��

'43D24�2>=3D2C43�740C�1H�DB8=6�<0C4A80;B
F8C7�;>F�C74A<0;�CA0=B<8CC0=24�E0;D4��

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

���*,)�*�+�#�&��&�$,���

M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(��.

�,+�'%�*�

���*,)�*���#�&�!&�$,���



)74�DB4�>5�7867�A>>543�0A40B��

)A08=8=6�?A>6A0<<4B�C>�8=2A40B4�BC055�0=3
6D4BC�0F0A4=4BB�>5�4=4A6H�2>=B4AE0C8>=��

�2C8E4�<40BDA4B�0A4�BC8;;��DB43�0C�C74�A4B>AC�
7>F4E4A� C74� 34B86=� >5� C74� 740C8=6��
E4=C8;0C8>=� 0=3� 08A� 2>=38C8>=8=6� BHBC4<
��+���� � 8B� 10B43� >=� 8=C46A0C8>=� >5�
?4A5>A<0=24�4558284=284B�8=�C74�1D8;38=6�B
4=E4;>?4B�

)74� <09>A� 5028;8C84B� �+��� BHBC4<� 0;;>FB
5;4G818;8CH� >5� >?4A0C8>=�� �� <8G43� <>34�
2>=CA>;� BHBC4<� 8B� C>� 14� DB43� C>� 0;;>F�
B4;42C8>=�>5�48C74A�=0CDA0;�E4=C8;0C8>=�F8C7
248;8=6�50=�0BB8BC0=24�>A�08A�2>=38C8>=8=6�
�8A�2>>;43�B?;8C�CH?4����D=8CB�70E4�0;B>�144=
B4;42C43�5>A�C748A�4=4A6H�4558284=2H��

)74�DB4�>5�740C�A42>E4AH�5A><�64=4A0C>AB
5>A� F0C4A� 740C8=6� 0=3� B8I8=6� C>�
022><<>30C4� 34<0=3� 2H2;4B� 5>A� 5D4;�
4558284=2H��

�558284=C� ;867C8=6� BHBC4<B�� BD27� 0B� ;>F�
<4A2DAH� 58CC8=6B� F8C7� ?7>C>� B4=B>AB� C>�
20A45D;;H�?>B8C8>=43�4GC4A=0;�;867CB��0A4�C>
14�B?4285843��

�;DBC4A43�28A2D;0C>AH�?D<?B�0A4�C>�14�DB43
C>�<08=C08=�F0C4A�C4<?4A0CDA4�0=3�A43D24
740C�;>BB��

(F8<<8=6�?>>;�4=4A6H�34<0=3�A43D2C8>=
BCA0C46H�70B�144=�8<?;4<4=C43�F8C7�C74
DB4� >5� 0=� 0DC>B0;C� 27;>A8=0C>A� BHBC4<� C>
<8=8<8I4� DB4� >5� 27;>A8=4�� 0BB>280C43�
?D<?8=6�0=3�58;CA0C8>=��

)74�?A4382C43��$��A43D2C8>=�8B�4BC8<0C43�C>
B0E4���
�C>==4B�>5��$��?4A�6D4BC�=867C�4E4AH

H40A���,8C7�0=�4BC8<0C43��
�


�6D4BCB�?4A
H40A�E8B8C8=6�C74�A4B>AC��C78B�F8;;�02784E4�0
B86=85820=C�A43D2C8>=�8=�6A44=7>DB4�60B4B
?A>3D243��

�'+��$����+�)�

�C�8B�?A>?>B43�C70C�C74A4�F8;;�14�=>�8B;0=3
6A>D=3� F0C4A� 01BCA02C8>=� 5>A� A4B>AC�
2>=BCAD2C8>=� >A� >?4A0C8>=0;� DB4�� %>C01;4
F0C4A�BD??;H�F8;;�14�1H�C74�5>;;>F8=6�<4C7�
>3B��

�4<0=3� A43D2C8>=B� 5>A� F0C4A� C>� 14
02784E43�C7A>D67�C74�DB4�>5�F0C4A�4558284=C
0??;80=24B� 8=� 10C7A>><B�� ;0D=3AH� 0=3
:8C274=��

�� 7H3A>� ?=4D<0C82� 38BCA81DC8>=� BHBC4<
F8C7� 1>>BC4A� ?D<?B� C>� 4=01;4� D=85>A<
F0C4A�?A4BBDA4�C7A>D67>DC�C74�8B;0=3�70B
144=�34B86=43��

�0A34=8=6�F0C4A�F8;;�=>C�14�2>==42C43�C>
C74� 3><4BC82� F0C4A� BHBC4<� 0=3� 3A8?�
8AA860C8>=� F8;;� 14� DB43� C>� A43D24� F0C4A�
2>=BD<?C8>=�1H��
����AA860C8>=�>5�=0CDA0;
E464C0C8>=�0=3�;0=3B20?43�0A40B�F8;;�0;B>
8=E>;E4�C74�DB4�>5�A42H2;43�F0C4A��

�+')%���+�)

'08=F0C4A� 70AE4BC8=6� F8;;� 14� 5A><� A>>5
0A40B�0=3�BC>A43�8=�A08=F0C4A�C0=:B��

��*+����+�)�

)74A4�8B�C>�14�=>�38A42C�B4F4A064�38B270A64
8=C>� C74� 6A>D=3� B>� 0B� C>� ?A4E4=C� 0=H
6A>D=3F0C4A�2>=C0<8=0C8>=��)A40C<4=C�>5
F0BC4� F0C4A� 8B� 340;C� F8C7� 1H� 0� ,0BC4�
"0=064<4=C�%;0=��

�'$!����*+��
)74� ?;0=� 0;B>� 8=C46A0C4B� C74� 2>;;42C8>=�
CA40C<4=C�0=3�38B?>B0;�>5�0;;�B>;83�F0BC4
64=4A0C43� 0C� C74� A4B>AC�� �C� ?A>?>B4B� 0�
784A0A27820;� 0??A>027� 10B43� >=�
8=C4A=0C8>=0;;H� A42>6=8B43� ?A02C824B�
8=E>;E8=6� A43D2C8>=�� A4DB4�� A42H2;8=6��
A42>E4AH��0=3�A4B83D0;�<0=064<4=C��

)74�?A8=28?;4B�>5�C74�?;0=�4BC01;8B743�5>A
C74� A4B>AC� 3DA8=6� 2>=BCAD2C8>=� 0=3�
>?4A0C8>=�8B�0B�5>;;>FB��

,0BC4�<0=064<4=C�?A8=28?;4B�FA8CC4=�8=C>
2>=BCAD2C8>=�0=3�>?4A0C8>=0;�A4@D8A4<4=CB��

(>;83� F0BC4� 2>;;42C8>=B� 4E4AH� 30H� F8C7�
B46A460C8>=�>5�F0BC4�8=C>�C74�0??A>?A80C4
?7HB820;� 4@D8?<4=C� 8=BC0;;43�� )74�
4@D8?<4=C�F8;;�8=2;D34�0�1>CC;4�2ADB74A��0
2><?02C>A� 0=3� 0� 7867� C4<?4A0CDA4�
8=28=4A0C>A��

)74B4�8=2;D34�>55824�?A02C824B��BC055�CA08=8=6�
6D4BC�0F0A4=4BB��43D20C8>=��B86=064��1D;:
0=3�A458;;01;4�?DA270B8=6�?>;8284B��

�><4BC82� F0BC4� 8=2;D38=6� :8C274=� 0=3
6D4BC� 5>>3� F0BC4� C>� 14� 2><?>BC43� >A�
8=28=4A0C43��

!405� F0BC4� 0=3� <D;27� 5A><� 60A34=8=6�
02C8E8C84B� C>� 14� 2><?>BC43� 5>A� DB4� 0B�
18>�54AC8;8B4A��

,0BC4� 64=4A0C43� 5A><� <08=C4=0=24�
02C8E8C84B�C>�14�CA40C43�8=�BCA82C�022>A30=24
>5�C74�=0CDA4�0=3�CH?4�>5�F0BC4��8�4��2;40=�
8=6�A06B�C>�14�8=28=4A0C43���

%;0==43� <08=C4=0=24� >5� 4@D8?<4=C��
5DA=8CDA4��1D8;38=6B�0=3�8=5A0BCAD2CDA4��

�)'+��+!'&�'���!)��
�)+ �����+�)�

M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(��.

��**!-�����*,)�*�!&�$,���

���*,)�*�+'�����&+)'�,����




�&�*��(!&��

�� 2AD280;� 4;4<4=C� >5� C74� A4B>AC�B�
34E4;>?<4=C�8B�C74�;0=3B20?8=6�?A>?>B0;B�
)74� 3>2D<4=C0C8>=� 2;40A;H� B7>FB� C74�
8<?>AC0=24�68E4=�C>�C78B�0A40��(DBC08=018;8CH
<40BDA4B�8=2;D34�C74�5>;;>F8=6��

�� 2><?A474=B8E4� 0=3� E4AH� 34C08;43�
;0=3B20?8=6�BCA0C46H�0=3�8<?;4<4=C0C8>=
?;0=�� )78B� 8=2;D343� ?A>C42C8>=� 6D834;8=4B�
A460A38=6� 2;40A8=6�� C4<?>A0AH� BCAD2CDA4B
0=3� 1D8;38=6� ;>20C8>=� 0=3� 14027�
A464=4A0C8>=��

#>� 4G>C82� ?;0=CB� C>� 14� 8=CA>3D243� 0=3� 0�
A4?;0=C8=6�?A>6A0<<4�5>A�=0C8E4�B?4284B�C>
14�8<?;4<4=C43��

">B@D8C>� 4A03820C8>=� <40BDA4B� C>� 14�
8=CA>3D243� >=� 0� A46D;0A� 10B8B� F8C7� =>=
274<820;�<40=B�>5�?4BC�2>=CA>;�C>�14�DB43
F74A4�?>BB81;4��

� �%!��$*

�8>346A0301;4�274<820;B�0A4�B?4285843�5>A
2;40=8=6�0=3�;0D=3AH�>?4A0C8>=B��

*=34A?8==8=6�0;;�C74�?A>?>B0;B�A460A38=6
?A>C42C8>=� 8B� 0=� �=E8A>=<4=C0;� "0=064�
<4=C�%;0=���"%���

�<?;4<4=C43�3DA8=6�2>=BCAD2C8>=�0=3�DB43
>=6>8=6�0B�0�<09>A��C>>;�5>A�033A4BB8=6�C74
>?4A0C8>=�>5�C74�A4B>AC��C74��"��8B�8=C46A0;
C>�;>=6�C4A<�<>=8C>A8=6�>5�C74�5>;;>F8=6
0A40B��

�=4A6H�64=4A0C8>=��
,0C4A�64=4A0C8>=��
(>;83�F0BC4�64=4A0C8>=�0=3�38B?>B0;��
,0BC4�F0C4A�64=4A0C8>=�0=3�38B?>B0;��
�=5A0BCAD2CDA4� 34E4;>?<4=C�� 8=2;D38=6
�>0BC0;�34E4;>?<4=C��
(C055�0=3�6D4BC�02C8E8C84B��
)4AA4BCA80;�50D=0�0=3�5;>A0��

�)!%�)/���"��+!-�*����!$!+�+�

�2784E8=6�7867�BC0=30A3B�>5�4=E8A>=<4=C0;
2>=B4AE0C8>=�0=3�?A>C42C8>=��

$1C08=8=6� 42>;>6820;� 24AC85820C8>=� 5>A� C74�
A4B>AC� 1H� 0=� 8=C4A=0C8>=0;;H� A42>6=8I43
BC0=30A3�>5�4=E8A>=<4=C0;�<0=064<4=C��

"0G8<8B8=6�DC8;8I0C8>=�>5�4=E8A>=<4=C0;;H
B>D=3� ?A>3D2CB� 0=3� <0C4A80;B� 8=�
34E4;>?<4=C� >5� C74� A4B>AC� 0=3� 8CB�
>?4A0C8>=��

�BB8BC8=6� =40A1H� E8;;064B� C>� <0=064�
4=E8A>=<4=C0;�8BBD4B�BD27�0B�14027�4A>B8>=
0=3�B>;83�F0BC4�<0=064<4=C��

�=2A40B8=6�4=E8A>=<4=C0;�0F0A4=4BB�F8C7
=40A1H�E8;;064B��A4B>AC�BC055��C>DA�>?4A0C>AB�
B4AE824�?A><>C4AB��0=3�C74�6D4BCB�C>�2A40C4
0=�4=E8A>=<4=C0;�2>=B28>DB=4BB�0<>=6BC
0;;�C74�?0AC84B��0=3�

�>=CA81DC8=6� C>� =0C8>=0;� 455>ACB� 5>A�
2>=B4AE0C8>=� >5� 18>;>6820;� 38E4AB8CH��
8=C46A0C43�2>0BC0;�I>=4�<0=064<4=C��B>;83
0=3� B4F064� F0BC4� <0=064<4=C� 0=3�
BDBC08=01;4�C>DA8B<�34E4;>?<4=C��

)74B4�70E4�144=�A45;42C43�8=�C74�5>;;>F8=6��

	�*!�&����'&*+),�+!'&��)'��**

)74�34B86=�0=3�2>=BCAD2C8>=�?A>24BB�DB43
0C� �;8;0� (>>A8� 8B� 8=5;D4=243� 1H� ;>20C8>=�
?0AC82D;0A;H� A460A38=6� C74� ?>>A� 0224BB
8=5A0BCAD2CDA4���>C7�70E4�703�C>�A45;42C�C74
A40;8CH�>5�C74��0;8�42>=><H��<0=D502CDA8=6
8=3DBCAH�0=3�?A02C824B�>5�8CB��>=BCAD2C8>=
�=3DBCAH��

�C� 8B� A42>6=8I43� C70C� C74A4� 0A4� 4<1>3843�
4=4A6H�0=3�4<8BB8>=�2>BCB�148=6�1>A=4�1H
C74�?A02C824B�4<?;>H43�7>F4E4A�>55B4CB�0A4
5A><�C74�F834�B>280;�0=3�42>=><82�14=458CB
34A8E43�5A><�34E4;>?<4=C���(><4�>5�C74B4
0A4�=>C43�;0C4A�D=34A�B>280;�0=3�42>=><82
2><<8C<4=CB���

�!+!��+!'&�
��')+*

'460A38=6� C74� 02CD0;� A4B>AC� B8C4�� C74�
<40BDA4B�C>�<8C860C4�>A�;4BB4=�C74�8<?02CB
>5�1D8;38=6�F>A:B�>=�8CB�4=E8A>=<4=C�0=3
BDAA>D=3B�0A4�0B�5>;;>FB��

�2CD0;�2>=BCAD2C8>=�8=E>;E4B�0=�4G?4A84=243
;>20;�1D8;34A��

"0C4A80;B� 0A4� B>DA243� ;>20;;H� F74A4E4A�
?>BB81;4�85�@D0=C8C84B�0;;>F��

"8=8<0;� B8C4� 2;40A0=24� 70B� C0:4=� ?;024�
3DA8=6�2>=BCAD2C8>=�

)4<?>A0AH� BCAD2CDA4B� ?;0243� 8=� 0A40B� >5
<8=8<0;�?;0=C�6A>FC7�A43D28=6�2;40A8=6�>A
30<064�>5�4G8BC8=6�E464C0C8>=��

"0C4A80;�BC>A064�?;0=�8<?;4<4=C43��

��F0BC4�<0=064<4=C�?;0=�8<?;4<4=C43
F8C7� =>=� 2><?>BC01;4� F0BC4� 8B� C>� 14�
38B?>B43� >5� 1H� DB8=6� C74� F0BC4� 38B?>B0;
D=8CB��

�0I0A3>DB�F0BC4�C>�14�CA0=B?>AC43�C>�0=
>55�A4B>AC�38B?>B0;�B8C4��

(4F064� CA40C<4=C� ?;0=C� F0B� C74� 58ABC�
02C8E8CH�2>=BCAD2C43��

)74� ?;0==8=6�� 34B86=� 0=3� <0=064<4=C
C40<�� 0=3� C748A� 3428B8>=B� A460A38=6�
A4B?42C8=6� ;>20;� CA038C8>=B� 0=3� 2DBC><B�
F0B� 0=� 8<?>AC0=C� 2>=B834A0C8>=�
C7A>D67>DC�C74�34E4;>?<4=C�?A>24BB��

)74�34B86=�>5�C74�?A>942C�70B�0CC4<?C43�C>
A45;42C�C74�;>20;�4=E8A>=<4=C�F8C7�A460A3�C>
C74� B20;4�� <0C4A80;B� 0=3� C4GCDA4� >5� C74
1D8;38=6B�

!>20;�2>=BD;C0=2H�58A<B�70E4�144=�2><<8B�
B8>=43��

��;>20;�28E8;��1D8;38=6�0=3�;01>A�2>=CA02C>A�8B
D=34AC0:8=6�C74�<09>A�2>=BCAD2C8>=�F>A:B��

)74� <09>A8CH� >5� 2>=BCAD2C8>=� 4<?;>H44B
70E4� 144=� B>DA243� 5A><� C74� ;>20;� ;01>DA
?>>;�

)74� ?A4�>?4=8=6� <0=064<4=C� C40<� 70B
144=�F>A:8=6�8=�E4AH�2;>B4�?A>G8<8CH�>5�C74
A4B>AC��0�<40BDA4�B44=�0B�0�<40=B�C>�A43D24
4=E8A>=<4=C0;�8<?02CB�A4;0C43�C>�?4AB>==4;
CA0=B?>AC0C8>=�

'454A4=24�<DBC�14�<034�C>�C74�0=284=C�0=3
2D;CDA0;;H� B86=85820=C� /(*�� �� BHBC4<� 5>A�
8AA860C8>=�>5�0;;�C74�?033H�584;3B�8=�)010=0=��
)78B�F0C4A�<0=064<4=C��8AA860C8>=��BHBC4<
5>A� ?033H� 584;3B� 8B� =>C� B8<?;H� ?A>E838=6
F0C4A���=��0;8��F0C4A�8B�DB43�C>�2>=BCAD2C�0
2><?;4G� 0=3� ?D;B43� 0AC858280;� 42>BHBC4<
C70C�8B�;8=:43�C>�C74�2D;CDA0;�0=3�A4;868>DB
?A02C824B�>5�C74�2><<D=8CH�

�'�!�$���
�'&'%!���'%%!+%�&+

���*,)�*���#�&

M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(��.

��*',)����'&*�)-�+!'&���
���*,)�%�&+



,0C4A�0;;>20C8>=�0=3�38BCA81DC8>=�8B�>5C4=
2>=CA>;;43� 1H� 0� ?A84BC�� �=� A4B?42C� C>� C78B�
BHBC4<�C74�A4B>AC�70B�A4C08=43�C74�4G8BC8=6
?033H�584;3�F8C78=�8CB�B8C4�1>D=30AH�0=3�5DA�
C74A�0224BB�70B�144=�2A40C43�5>A�C74�50A<4A
C>�C4=3�C74�584;3�

�� <09>A� 2;40=� D?� >5� C74� 14027� F0B�
D=34AC0:4=��

�=� >=6>8=6� ?A>6A0<<4� C>� <08=C08=� C74
2;40A43� 0=3� 8<?A>E43� 14027� @D0;8CH� F0B
8<?;4<4=C43�F8C7�C74�;>20;�E8;;064��

%4A<0=4=C� 0224BB� F0B� 4BC01;8B743� 5>A�
?8;6A8<B� C>� 0224BB� C74� 14027� 3DA8=6�
A4;868>DB�54BC8E0;B��

)74�A4B>AC�8B� ;>>:8=6�C>�BC0AC�43D20C8>=0;
?A>6A0<B� 5>A� ;>20;� H>DC7� A4;0C43� C>�
7>B?8C0;8CH��

�3D20C8>=0;�BC055�?A>6A0<<4B� C>�8=2;D34
�A>BB��D;CDA4�)A08=8=6��

)74A4� 0A4� 0F0A4=4BB� ?A>6A0<<4B� C>�
8=B?8A4�0=3�0BB8BC�2><<D=8C84B�C>�/2;40=�D?�
58G�D?�0=3�2>=B4AE4�C748A�;>20;�4=E8A>=<4=C�
C7A>D67� 20AAH8=6� >DC� 8=8C80C8E4B� A0=68=6
5A><�F0BC4�A4<>E0;�0=3�CA44�?;0=C8=6�C>
F0C4A�0=3�4=4A6H�2>=B4AE0C8>=��

�<?;>H44B�0A4�CA08=43�0=3�4<?;>H43�F8C7
B?428582� A>;4B� A460A38=6� 4=E8A>=<4=C0;�
?A>C42C8>=�� 2>=B4AE0C8>=� 0=3� 8<?A>E4�
<4=CB�

)74��;8;0�(>>A8�'4B>AC�02CB�0B�0�?A>E834A�>5
<D27�=44343�2><<D=8CH�BD??>AC�C>�C74
;>20;� E8;;064AB� C7A>D67� 4<?;>H<4=C�
>??>ACD=8C84B���=8C80C8E4B�0A4�08<43�0C�03�
3A4BB8=6�C74�;>F�4<?;>H<4=C�0=3�8=2><4B
;4E4;B�>5�C74�;>20;�E8;;064��

)74� ?;0==8=6�� 34B86=� 0=3� 2>=BCAD2C8>=
?70B4B� 64=4A0C43� 0=� 4BC8<0C43� ��
�
C4<?>A0AH�4<?;>H<4=C�?>B8C8>=B�

)74�>?4A0C8>=0;�A4B>AC�F8;;�70E4���
�5D;;C8<4
4<?;>H44B�0=3�8B�08<8=6�5>A�0� ;>20;�BC055
?4A24=C064� >5� �
��� $5� 8=C4A4BC� 8B� C74�
;8=:064�>5�42>=><82�34E4;>?<4=C�C>�;>20;
�8=3D�2D;CDA4�

!>20;�E8;;064�?A>6A0<<4B�C>�BD??>AC�;>20;
2A05CB�0=3�2A05CB<4=�0A4�C>�14�8=8C80C43��

��?DA270B8=6�BCA0C46H�>5�1DH8=6��

��>5�0;;
5>>3BCD55B��6>>3B�0=3�B4AE824B�5A><� ;>20;
2><?0=84B�F74A4�?>BB81;4��

)74�A4B>AC�14=458C43�5A><�C74�8=C46A0C8>=�>5
0=� /�2>;>6820;� +8B8>=�� F7827� A45;42C43�
4=E8A>=<4=C0;�� 2D;CDA0;� 0=3� 42>=><82�
BDBC08=018;8CH�

)74� A4BD;C0=C� 1A845�B� 6>0;B�� 08<B� 0;86=43
F8C7� C74�?A8=28?;4B�>5� �%�(� ?A>E838=6�0=�
>??>ACD=8CH�C>�D=34AC0:4�0=�8=C4A=0C8>=0;;H
A42>6=8B43� 8=34?4=34=C� C78A3� ?0ACH�
14=27<0A:8=6� 0=3� 24AC85820C8>=�
0BB4BB<4=C��

�-�)-!�.

)74� �4E4;>?4A� 70B� A4B?>=343� C>� C74�
34<0=3�5>A� C>DA8B<� C>�14�<0=0643�8=�0
BDBC08=01;4�<0==4A�0=3�C70C�34E4;>?<4=CB
0A4�<40BDA43�8=�C4A<B�>5�C748A�8<?02CB�0=3
4E4=CD0;�?4A5>A<0=24��,8C7>DC�C74�4=BD8=6
30C0��2A8C820;�?;0==8=6�0=3�34B86=��3428B8>=B
20=� =>C� 14� <034� F8C7� 0=H� 24AC08=CH� >5�
BD224BB�

�H�2>=5A>=C8=6�C74�=>A<B�>5�A4B>AC�34;8E4AH
0=3�>?4=8=6�C748A�?;0==8=6�0=3�34B86=�C>
C74� B2ADC8=H� >5� C74� 8=C4A=0C8>=0;;H�
A42>6=8I43� �0AC7�742:� �D8;38=6�%;0==8=6
0=3� �4B86=� (C0=30A3� 8=3820C43� 0�
F8;;8=6=4BB� C>� A43D24� 85� =>C� <8C860C4�
4=C8A4;H�C74�8<?02CB�>5�34E4;>?<4=C��

)74� %A><>C4A� 0=3� C74� �4E4;>?4A� 70E4
C74A45>A4� 270;;4=643� /1DB8=4BB� 0B� DBD0;�
?A>24BB� =>A<B� 1H� A42>6=8I8=6� C70C�
BDBC08=01;4�064=30B�A4@D8A4�2>=B834A01;4
8=?DCB�C>�0�34E4;>?<4=C��

)74� �4E4;>?<4=C� 70B� 02784E43� 0� 7867�
A0C8=6� 0BB4BB<4=C� 3D4� 8=� ?0AC� C>� C74�
�4E4;>?4A� 8<?;4<4=C8=6� 0=� 8==>E0C8E4�
34;8E4AH� BCA0C46H� 0=3� 1H� C748A� ;>=6� C4A<
2><<8C<4=C�C>�C74��4E4;>?<4=C��)78B�70B
2>=58A<43� C74� =443� 5>A� ;>=6� C4A<�
8=E>;E4<4=C�F8C7�0�A4B>AC�34E4;>?<4=C�0=3
C74�0BB>280C43�<0=064<4=C�?A>24BB4B��

�4E4;>?8=6� 0??A>?A80C4� 4=E8A>=<4=C0;�
0B?42CB� A4@D8A43� C74� 8=C46A0C8>=� >5�
4=E8A>=<4=C0;� 2>=B834A0C8>=B� 0=3�
?A>C42C8E4� <40BDA4B� 8=C>� 34B86=� 0=3�
34E4;>?<4=C�?;0==8=6�

(70A8=6� 4=E8A>=<4=C0;� 8BBD4B� A4@D8A43�
2>=BC0=C� CA08=8=6� 0=3� 43D20C8>=� >=� 14BC�
4=E8A>=<4=C0;� ?A02C824B�� �><<D=8CH�

(D??>AC� A4@D8A43� B?428582� 4=E8A>=<4=C0;
0=3�B>28>;>6820;�455>ACB�

�08;H� <0=064<4=C� >5� C74� 4=E8A>=<4=C�
A4@D8A43� C74� 34E4;>?<4=C� >5� 0=�
�=E8A>=<4=C� "0=064<4=C� (HBC4<� 0=3�
8<?;4<4=C0C8>=�>5�2>=B8BC4=C�4=E8A>=<4=�
C0;�<40BDA4B��

'46D;0A�0D38CB�1H�0=�022A438C43�4G?4AC�F4A4
A4@D8A43� C>� 4=BDA4� <>=8C>A8=6� >5� 1>C7�
BHBC4<� 0=3� 4=E8A>=<4=C0;� ?A02C824B	�
?4A5>A<0=24��

�,%%�)/

)74� F8;;8=6=4BB� C>� ?DC� 5>AF0A3� 0�
BDBC08=01;4� 064=30� >5� C748A� >F=� <0:8=6
70B�B>D67C�C>�A42>6=8B4�C74�A4;0C8>=B78?B
F8C7� 2;84=CB�� A46D;0C>AB�� C74� ?D1;82� 0=3�
BD??;84AB��

)78B�064=30�70B�A4BD;C43�8=�0�<>A4�45542C8E4
0=3�BDBC08=01;4�34E4;>?<4=C�?A>24BB��)74
0??A>027� C0:4=� 70B� A4BD;C43� 8=� 0�
/BDBC08=01;4�� A4B?>=B4� C>� C74� 6A>F8=6
;48BDA4	02C8E4�C>DA8B<�10B43�;854BCH;4�6A>FB
8=�34E4;>?8=6�2>0BC0;�A468>=B�

�8B2DBB8>=B� F8C7� �;8;0� 70E4� 8=3820C43� 0�
2>=C8=D8=6� A>;4� 5>A� 0BB4BB<4=C�� )78B� 8B� 0�
A4BD;C�>5�A42>6=8I8=6�C70C�<0=H�BDBC08=01;4
8=?DCB� 0=3� C748A� 8<?02CB� C0:4� ?;024� >E4A
C8<4�0=3�<0H�2><4�01>DC�1H�039DBC<4=C�C>
0B?42CB�>5�C74�34E4;>?<4=C��)74�?74=><4�
=>=�F8;;�<>BC�;8:4;H�14�B44=�8=�C74�2A8C820;
B>280;�0=3�42>=><82�0A40B��

)74� ?>F4A� >5� 0� B?4285820;;H� 34E4;>?43�
/42>;>6820;�?4A5>A<0=24��3>2D<4=C�8B�B44=
C7A>D67>DC�C74�A4B>ACB�?;0==8=6�0=3�34B86=
34E4;>?<4=C� 4=BDA8=6� 2><?;80=24
C7A>D67>DC�C74�34E4;>?<4=C�8=�C4A<B�>5
34;8E4AH�0=3�@D0;8CH��)74�4=B7A8=8=6�>5�C74
3>2D<4=C� 0=3� C74� 2><<8C<4=C� >5� 0�
343820C43� 2>=BD;C0=C� 08343� DB4AB� 0=3�
<08=C08=43�0=�8<?>AC0=C�;8=:�14CF44=�C74
�4E4;>?4A��2>=BD;C0=CB��C74�1D8;38=6�C40<�
?DA270B4AB�0=3�>C74A�BC0:47>;34AB��

M��0AC7�742:�%CH�!C3� C74�?;0=4C�34B4AE4B�<>A4�C70=�70;5�<40BDA4B-�(��.


�'&'%!���&!+!�+!-�*

���*,)�*���#�&�


