
( A\C

$&T&!(=!))+##&
&"#!="!('$$+(-+#'^!=+(E&(.'=-+"&E+

F/(366J3079;464(89(^/023284()327404H

$3(?79:46327/(0/63O942/(S0/?/27373(83(^/023284()327404(36(;425/<24(5/a
2/O9324(925973(3(S04?/<190/(63(09"(/??942/L(+<69(?;095/U(703(6J36704I(cb1/?73(
3??12O942/(8/663(89?S173(703(6/(4S929429(8/9(!(64?4!((3663(09;/0;3(8/663(5/09a
7`(q(;9y(;R/(:3<<940:/27/(3559;923(96(89?;40?4(89(.30:/298/(3663(0/7409;3(
8/9(709K12369eL(c*9y(;R/(3559;923(:3<<940:/27/e(q(63(>03?/(?1(;19(?/274(96(
K9?4<24(89(;428100/(o136;R/(167/0940/(9283<92/U(S/0;Rv(R3(?/2?4(;R9/8/0?9(
o13274(?93(<0328/(o1/?73(59;9232O3(/(S/0;9y(32;R/(845/(!(29?;/(96(09?S/;a
;R93:/274(>/8/6/(/(;R/(;4?3(?1K/2703(36(?14(S4?74(36(640;Rv(/??4(!(29?;/L(
)16(S9324(7/409;4(q(S/0!(24(K3236/(09;40830/(;R/U(?/('(242(q(/?3773:/27/(

63( ?7/??3( ;4?3( 89(iU( 6J32364<93( 242( S1y( 242( /??/0/( S30O936/( /U( 89( ;42?/a
<1/2O3U( ;4/?9(?7/0/( ;42(89?32364<9/( /( 89>>/0/2O/( F71774( ;9y( ;R/(242(59/2/(
/54;374(8366J32364<93(q(5/04?9:96/(;R/( ?93( q(89>>/0/27/U(89?32364<4HL(E/6(
0/?74U(?/(3;;38/U(73654673U(;R/(63(?/<2363O942/(89(123(S04S40O942/(3SS30/2a
7/(?/053(S91774?74(3(?/<23630/(123(?S04(S40O942/(/>>/77953(F/?L(2/663(>3:4?3(
>03?/(/03;697/3(?1663(0/63O942/(?;9::93a14:4a894CHU(8/6(S309(63(?/<2363O942/(
89(123(32364<93(?1S/0!(;936/(S1y(K/2(;/630/(63(?13(?7/??3(2/<3O942/U(;4:/(
3;;380/KK/(o136403( 6J377/<<93:/274(;42(!(8/27/( ;R/( ?9( ?146/( 3847730/( ;42(
96(<377924(89(;3?3(5/29??/(09>/0974(3(12(>/6924(<04??4(/(:923;;94?4(92(24:/(
8/66J32364<93U(;94q(3881;/284(;R/(32;R/(2/6(?/;4284(;3?4(3KK93:4(3(;R/(
>30/(S10(?/:S0/(;42(12(>/6924L('2;R/(8/663(:/2O4<23(?9(89;/(;R/U(?/2O3(
546/064U(!(29?;/(S/0(S30630/(89(o1/663(5/097`(;R/(S10/(?9(384S/03(3(?703546a
</0/L(!0K/2/U(32;R/(63(</?7942/(8/9(8/773<69(8/9(;3:S9(?/:3279;9(9::32a
;3K96:/27/(?9(;42!(<103(;4:/(12(<94;4(89(?4774692/3710/U(S/?9(/(;42703SS/?9U(
812o1/(89(32364<9/(/(89?32364<9/L(
"/6(;3?4(S3079;4630/( 96(S04>L()327404(?/<2363(12J32364<93U(S9p(S0/;9?3a

:/27/(12(?9<29!(;37954(S1274(89(;4273774(703(96(692<13<<94(>40/2?/(/(96(692a
<13<<94(~!(64?4!(;4JA(89(.30:/298/L(./0y(92(S09:3(:9?732O3(:9(?/:K03(89(

C( -9(09>/09?;4(36(>0L(YV(ELakL(b136;R/(3SS04>4289:/274(92(:37/093(!(<10324(2/6(:94(
c$/(92>/0/2O/(S?/184a32364<9;R/eU(92()32792/664(CMYXU(A\CaYVL

A( %69( 3S9;9(5/2<424(o19( 9270484779(S/0( >30(S0/?/27/(;R/(.30:/298/(242(/KK/( 98/3(
8/663(!(64?4!(3(/(>1(<03289??9:4(!(64?4>4(?/2O3(S47/0(89?S400/(89(:48/669(9842/9(3(



A\A( K/A.&.64"#B%4'/L"#F4A.

845/0(4??/0530/(;R/(8450/KK/(/??/0/(S0/>/09K96/(S30630/(89( 703?S4?9O942/U(
12(S04;/89:/274(<03O9/(36(o136/(;/07/(/?S0/??9429(;R/U(92(3:K974(>40/2?/U(
?424(89(1?4(;4:12/U(5/2<424(17969OO37/U(S/0(123(54673U(92(12(;427/?74(S04a
>4283:/27/(895/0?4(/(S/0(?9<29!(;30/(;4?/(?/2?9K96:/27/(89>>/0/279L(&2>3779U(
o13284(?9(S3063(89(/??/0/U(242(?9(703773(S9p(89(3;;1?30/(o136;124U(:3(89(;42a
24730/U(;30377/09OO30/U(096/530/(9(703779(S/;169309(89(123(S30463(;R/(?9(5146/(
?93(73274(;42;/774(o13274(24:/(3SS04S09374(8/663(0/367`L(E450/KK/(812o1/(
5/290(:/24(6J329:4?97`(89(;R9(3;;1?3(4(?9(89>/28/(2/663(S0/?12O942/(89(35/0(
?1K974(12(74074u(924670/(63(09;/0;3(89(S3046/(377/(3(;3771030/(6/(S/;1693097`(89(
o136;4?3(242(84(50/KK/(S/0?/<190/(!(23697`(S03<:379;R/(F:/OO9(S/0(?;309;3a
0/(4<29(0/?S42?3K9697`(?1663(;42704S307/(/(;4?w(592;/0/(63(;4:S/79O942/H(:3(
;424?;9795/(/8(/?S4?9795/(/U(?/(3;;38/(89(32830/(3(S0/28/0/(92(S0/?7974(36;1a
29(/S97/79(96(;19(;3:S4(;4224737954(/(8/24737954(?9(q(<9`(5/2174(8/!(2/284(
92(0/63O942/(3(12(36704(;427/?74U(;9y(8450/KK/(3;;38/0/(?464(S/0;Rv(242(q(
32;403(89?S429K96/(o1/663(7/0:92464<93(?S/;9!(;3(89(;19(6J31740/(53(92(;/0;3(
/8(R3(F4(;0/8/(89(35/0/H(K9?4<24L
b1/?73(?S/;9/(89(S0/?7974(242(q(12(>/24:/24(0304U(S/0;Rv(?9( 98/279!(;3(

;42(6J1295/0?4(8/66/(:/73>40/(/(8/663(09;/0;3(89(S3046/(366/(o1369(?9(927/28/(
3??/<230/(12(?9<29!(;374(703?6374U(4??93(703?>/0974(8366J3:K974(;37/<40936/(<9`(
89?S429K96/(3(12(36704(3:K974(;37/<40936/(92(;19(;/079(7/0:929(>3224(123(;4:a
S30?3(?464(/S9?489;3(4U(36:/24U(63(6404(S09:3(;4:S30?3L('(?9:969(~S0/?7979J(
?9(09;400/(S/0(;46:30/(123(?1S(S4?73(:32;32O3(89(S3046/(89(;19(;9(?/:K03(89(
35/0(K9?4<24(S/0(091?;90/(3(;4<69/0/(6/(S/;1693097`(/(6/(?>1:3710/(?166/(o1369(
?9(5146/(S40730/(96(89?;40?4L(*4?w(89(123(/?/;1O942/(:1?9;36/(?9(S1y(32;R/(
890/(;R/(q(8/69;373U(4(38890977103(S0/69K373U(89(124(?S/773;464(?9(S1y(890/(S/0a
!(24(;R/(q(?7374(K/?7936/(F812o1/(;3S3;/(89(;492546</0/(3(695/669(9:S/2?379U(
703546</27/HU(89(12(5924(?9(S1y(32;R/(890/(;R/(q(8104(4(:466/U(;3024?4(4(
?/;;4L()424U(;42(4<29(/598/2O3U(/?S0/??9429(703?637/(366/(o1369(09;40093:4(
o13284(3KK93:4(6J9:S0/??942/(;R/(;9(:32;R924(/?S0/??9429(3670/773274(3Oa
O/;;37/(/8(/>(!((;3;9U(4(36:/24(242(<9`(!(2(704SS4(>3:969309(F/(o19289(1?1037/HL(
$3(692<13(;424(?;/U(8/6(0/?74U(73274(9221:/0/5469(:/73>40/(595/279(Fo1/66/(
2145/(4(237/(83(S4;4U(4(7177403(S/0;/S97/(;4:/(>01774(89(123(?;/673(36:/24(
12(S4J(;0/37953H(o13274(9221:/(0/5469(:/73>40/(89?3779537/(F098477/(3(:/09(
>4??969HU(/?L(o1/66/(095/637/(8366J/79:4(/(?464(8366J/79:4L
#36/(qU(S/0( /?/:S94U( 63(S30463(+104S3U( ;R/(<69( /?S/079( 3??9;10324(S04a

5/290/(8366J3??904(c/0/K1e(4(c/03K1e(Fz(4>>1?;30?9HL(-3(o13284(S30693:4(
89(c+104eU(89(c/104?;/779;9?:4e(/(89(c+10474N/0e( 704593:4(240:36/(89a

92o138030/(63(?13(4S/03L(f4(3SS04>428974(6J30<4:/274(92(c.30:/298/(!(64?4>4me(
F92(;40?4(89(S1KK69;3O942/(2/663(^/?7?;R09>7(92(4240/(89(%9453229(*3?/07324HL



$L(=4??/779(a(Q/A.?/.#"&&'#+'A"-.?'#54#C"?+'/45'( A\V

:/279;30;9( 8/66J/79:464(<93( /8( /5/27136:/27/( 09:145/063U( S/0;Rv( ?793:4(
S/2?3284(3( 7177J36704U( ?9;;Rv(12( 09>/09:/274( 366J/79:464<93(S470/KK/( ?464(
89?710K30/(D(3(:/24(;R/(546/??9:4(35536/0;/2/(S/0(?1<</090/(;R/(96(?9?7/:3(
:42/73094(/104S/4(?73(/2703284(92(123(S04>4283(;09?9(/(96(?14(S0/?79<94(?9(
?73(4>>1?;3284U(92(?40S0/28/27/(;4/0/2O3(;42(96(;3:S4(?/:3279;4(409<923a
094(89(c+104S3eL(
&2(/>>/779(6/(09;/0;R/(?16(?/2?4(S09:97954(F4??93(6J3;;/O942/(409<923093(4(

36:/24(327/0940/(89(?/;469H(89(S3046/(;R/(3(249(?424(7177403(>3:969309(89>!(a
;96:/27/(R3224(377971892/(38(/??/0/(095/63795/(/(;R9309!(;3709;9(F2/6(?/2?4(89(
9842//(3(098/!(290/(96(;3:(S4(?/:3279;4(89(36;12/(S3046/(<0/;R/(4U(92(9S47/?9U(
9736932/H(92(o13274(D(;4:/(96(;3?4(89(c+104e(89:4?703(D(83(?/:S0/(<69(1?9(
692<19?79;9(?4<69424(3>>/0:30?9(92(;63:4(04?4(89?S0/OO4(8/66J/79:4L(./0(>40O3(
89(;4?/(;427921/0/:4(812o1/(3(S30630/(89(+104S3(F/(S9p(?S/??4(89(+104S3(
4;;98/2736/(4(89(!;;98/27/H(/(89(+104(?/2O3(830;9(S/2?9/04(8/6(2/??4(;42(
6J4>>1?;3:/274(/(;42(96(703:4274U(/(3(K142(8909774U(S/0;Rv(6J/(79:464<93(242(
q(096/5327/(S/0(<69(1?9(240:369(89(o1/?7/(F/(89(:966/(3670/H(S3046/L($/(24?70/(
692<1/( ;4?79719?;424U( S/0( 6J3SS1274U( 12( 9:S42/27/( 8/S4?974( 89( :/73>40/(
~>4?(?969OO37/J(S/0;Rv(89?3779537/(/U(<9`(83(7/:S4U(09:S93OO37/(83(3670/(3??4a
;93O9429(89(98//L(
'( ?13( 54673( 96( ;3:S4( ;4224737954( /( 8/24737954( 8/66/( S3046/( ;424?;/(

?69773:/279(;R/(?424(;4279219U(:3(32;R/(;42792</279L(*R9(1?3(8/7/0:9237/(
S3046/U( 8/6( 0/?74U( 64( >3( 2/6( o13804( 89( 12( 03;;4274U( 89( 12( 89?;40?4U( 89( 12(
92?/<23:/274U(89(12(;42>04274U(/(242(S1y(242(32830/(S/0(63(?13(?70383(?/(
5146/(?546</0/(12(;/074(?14(S/2?9/04L(E9(;42?/<1/2O3(63(?9713O942/(?9(09S/a
7/I(o13612o1/(;4?3(3KK9324(927/?4(?9<29!(;30/(<69(&77979(4(36709(S4S469(1?3284(
123(S30463(;R/(S49(09;4:S30/(92(<0/;4(F/U(3(89?732O3(89(12(K142(:966/2294U(
2/663(24?703(692<13HU(242(09:32/(;R/(5/8/0/(92(o136/(3;;/O942/(o1/663(S3a
0463(q(?7373(/(59/2/(1?373U(/(?/(q(?7373(/(59/2/(1?373(7/2/284(4(242(7/2/284(
;4274(89(12(?9:96/(0/7047/003L(&2>3779(2/::/24(63(0389;/(89(o136;R/(S30463(
8/6(6/??9;4(!(64?4!(;4(S9p(3279;4(F/?L("H'4?./H(R3(123(S3079;4630/(377971892/(
3(</7730/(61;/(?16(:484(92(;19U(S/0(/?/:S94U('23??9:32804(R3(1?374(o1/?74(
7/0:92/U(4(6JR3(1?374('09?747/6/L(
./073274U( 32;R/( 2/6( ;3?4( 8/663( 7/0:92464<93( ~427464<9;3J( S30:/298/3(

7045/0/9( 3SS04S09374( 890/( ;R/( <69( 1?9( >40/2?9( 89( 8/7/0:92379( 7/0:929( ?424(
D(4(8450/KK/04(/??/0/U(92(S09:3(9?732O3(D(;4?w(90096/53279(;4:/(S1y(/??/0/(
90096/5327/U(?/(S30693:4(89(5929U( 96(?9<29!(;374(>4;36/(89(/S97/79(;4:/(8104U(
:466/U(;3024?4(/(?/;;4U(S/0;Rv(96(?/2?4(;R/(o1/?7/(/8(3670/(S3046/(3??1:424(
2/6(;3?4(89(12(1?4(240:36/U(;94q(242(S/0;/S974(;4:/(:/73>409;4(4(</0<36/U(
59/2/(3;;32742374(3(>3540/(89(123(895/0?3(?>1:37103(4(89(12J3??4;93O942/(
89(98//(89(7177J36703(237103L(&6(S1274(8/;9?954(q(;R/(.30:/298/(q(9:S/<23a



A\X( K/A.&.64"#B%4'/L"#F4A.

74(3(?546</0/(8/7/0:92379(;42;/779U(3(;4?70190/(123(;/073(7/4093U(3(/89!(;30/(
12( 89?;40?4( ;4/0/27/( /( S631?9K96/U( o19289( S/2?3( 366J/??/0/( /( 366/( ?1/( ;3a
0377/09?79;R/(o1369!(;3279U(242(;/074(366J9:S17374(4(39(;3S9(89(9:S173O942/U(
242(895/0?3:/27/(836(;4273K96/(/104S/4(;R/U(o13284(S3063(89(/104U(S/2?3(
36(8/2304(/(242(366J4>>1?;3:/274U(242(895/0?3:/27/(836(?4::/669/0(;R/U(
2/66J/?/0;9O94(8/663(?13(S04>/??942/U(?/(?9(89>>428/(?166/(;30377/09?79;R/(89(12(
8/7/0:92374(5924U(o19289(3663(?463(3;;/O942/(</0<36/(89(c8104e(/(89(c:46a
6/eU(64(>3(377/28/284?9(;R/(3(o1/?74(S/2?924(32;R/(9(?149(6/77409U(3?;46737409(
4(927/064;17409L(./073274(96(>3774(89(704530/(92(.30:/298/(F/(S49(2/66/(S3<92/(
;R/('09?747/6/(8/89;3(366/(;37/<409/H(8/66/(/?S0/??9429(79S9;R/(8/9(89?;40?9(
64<4<03!(;9(8450/KK/(890?9U(89(S/0(?vU(90096/5327/(92(o13274(4<2124(53(S/0(
63(?13(?70383U(q(704SS4(3??40K974(836(89>!(;96/(;4:S974(;R/(?9(q(8374(/U(?/2O3(
S/2?30/(38(36704U(?9(69:973(3(?;/<69/0/U(703(<69(/S97/79(89?S429K969U(o1/669(;R/(
<69(?/:K0324(S9p(3SS04S09379L
i/2927/?4U(;9y(21663(74<69/(3663(6/<9779:97`(8/66/(09;/0;R/(?16(;097/094(5/a

04?9:96:/27/(38477374(2/66J/>>/77130/(8/7/0:9237/(?;/67/(/(?166/(03<9429(S/0(
;19(63(09;/0;3(89(/S97/79(;42(;19(o1369!(;30/(6J/??/0/(?/:K03(35/0(S09596/<9374(
96(692<13<<94(8/66/(89?S17/(89;329;R/L()9(8450/KK/(?/::39(4??/0530/(;R/U(
2/663(;4?701O942/(8/6(S4/:3(89(.30:/298/U(?/:K0324(3>>/0:30?9(927/2O94a
23697`(/(64<9;R/(59?9K96:/27/(89>>/0/279(A?"#&.?.U(;4:/(83(12(6374(6J/?9</2O3(
89(:327/2/0?9(8/2704(6J365/4(8/66J/S4?(4:/09;4(/U(8366J36704U(6J/?9</2O3(89(
091?;90/(38(3079;4630/(12(89?;40?4(?7017710374( 9274024(3(12(?4<</774(;4:a
S6/73:/27/(21454U(6J/??/0/L("/6(S09:4(;3?4(64(5/893:4(09S048100/(6/(?4a
24097`( 79S9;R/(8/66J/?3:/704(/(17969OO30/(123(7/0:92464<93(<9`(;42?3;0373(
8366J1?4U(2/6(?/;4284(64(5/893:4(>30/(09;40?4(3(7/0:929(921?1369(/(3(S0/?7979(
83(36709(3:K979(8/663(;4:129;3O942/(;42(6J4K9/77954(D(;R/(63(?74093(8/663(!(a
64?4!(3(R3(3:S93:/27/(S0/:9374(D(89(9?797190/(123(7/0:92464<93(?S/;9!(;3(/(
830(5973(3(123(;167103(89(?/7740/(;R/(242(S47/53(242(/??/0/(S04>4283:/27/(
9224537953L(
)1(12(S9324(12(S4J(S9p(?S/;9!(;4(4??/054(;R/U(o13284('09?747/6/(1?3(96(

7/0:92/(;"A 6.?4"4( S/0( 9?4630/( /( 9289598130/( 123(:467/S69;97`( 89(:489( 89(
/??/0/U(q(81KK94(;R/(/<69(?9(70459(3(09;428100/(63(S0/89;3O942/(3(12(3774(89(
3;;1?3(/(3(12(</?74(89(;30377/0/(8/9779;4( FcE90/(;R/( 6J/27/(q( 736/(4(o136/(
?9<29!(;3(3;;1?3064(89(o1/?73(4(89(o1/663(;30377/09?79;3eHL(';;38/(S91774?74(96(
;42703094U(;R/(/<69(?9(70459(38(9?797190/(12(3:K974(21454U(S0954(89(388/27/6a
6379(;42(96(<9`(2474U(38(3837730/(3663(?13(?S/;9!(;97`(12(7/0:92/(;R/(92(409<92/(
09<1308353(96(:4284(8/9(S04;/??9(/U(;427/?7136:/27/U(3(>30/(96(S4??9K96/(H'?#
-"?#54+'/A4%"?'(96(09>/09:/274(39(S04;/??9(38(/59730/(;R/(o1/66J3??4;93O942/(
89(98//(477/2<3(89(92</2/030/(8/663(;42>1?942/(/(812o1/(!(29?;3(S/0(89?710a
K30/L(=9S/74(;R/(S/0('09?747/6/(q(9:S407327/(;/0;30/(89(>30(89:/279;30/(96(?9a



$L(=4??/779(a(Q/A.?/.#"&&'#+'A"-.?'#54#C"?+'/45'( A\[

<29!(;374(S9p(;4:12/(89(;/07/(S3046/U(S/0;Rv(36709:/279(/<69(242(091?;90/KK/(
3(S30630/(89(;37/<409/U(/8(q(>407/(63(7/273O942/(89(</2/0369OO30/L

{{{

^92(o19(?30/KK/(64<9;4(S/2?30/(;R/(96(:94(927/05/274(?93(409/27374(3(:42a
730/(123(S46/:9;3(4(123(;/2?103(2/9( ;42>04279(8/66J3:9;4(S04>L()327404U(
2/6( ?/2?4( 89( >30( 536/0/( S/0( .30:/298/( 6/( ;42?98/03O9429( 403( S04S4?7/( 92(
09>/09:/274(38('09?747/6/(/U(S9p(92(</2/036/U(6/(09?/05/(9274024(36(S/?4(;R/(
S4??424(35/0/(6J/79:4(/(36709(1?9(409<92309(8/66/(S3046/(o13284(o1/?7/(5/2a
<424(9:S9/<37/U(925/;/U(92(12J3;;/O942/(703?6373U(:/73>409;3U(921?136/L(&2(
/>>/779(242(R4(:47954(89(2/<30/(;R/(7369(;42(?98/03O9429(9?79719?;324(123(S0/a
?3(89(89?732O3(H?4+"#-"%4'(8366/(536173O9429(83(619(S04S4?7/(3(T/2/O93U(:3(
S04S094(403(6J409/273:/274(8/6(:94(890/(?73(S/0(?1K90/(123(?54673(/(703810?9(
92(3SS0/OO3:/274(S/0(;9y(?1(;19()327404(R3(/>!(;3;/:/27/(37790374(63(:93(/(
367019(377/2O942/L
&6(;3?4(89('09?747/6/(9:S/<2374(3(;4?70190/(63(?13(735463(8/66/(;37/<409/(

F4(3670/(/63K403O9429(7/409;R/HU(/(;4?w(S10/(96(;3?4(89(.30:/298/(/(73279(36709U(
;/6324(3SS/23(12(36704(3?S/774(;R/U(59;/5/0?3U(53(S04S094(2/663(890/O942/(
9289;373(83()327404L("42(:32;324U(32O9U(K142/(03<9429(S/0(?4?7/2/0/(;R/(
96(;3?4(89(.30:/298/U(;R/(;9(?9(S0/?/273(:/270/(q(9:S/<2374(3(cS04;/??30/e(
6J/??/0/U(q(:4674(?S/;936/U(;4?w(?S/(;936/(83(8/692/30/(123(/;;/O942/(8/<23(
89(2473L
&6(S1274(;R/(:9(S04S42<4(89(/598/2O930/(09<13083(96(.30:/298/(>46<403a

74(8366J98/3(89(/??/0/(/8(9:S/<2374(3(;4?70190/(123(7/4093(;4:S6/73:/27/(
3?703773U(123(7/4093(96(;19(695/664(89(3?70377/OO3(242(35/53(S0/;/8/279VL(!5a
593:/27/(.30:/298/(?30`(?7374(96(S09:4(3(0/28/0?9(;4274(8/66J/?70/:4(3089a
:/274(92?974(2/6(?14(S04</774(89(12J927/03(7/4093(92;/270373(?1(A.#'./(/(?166/(
9:S69;3O9429( 8/66J3>>/0:3O942/( 89( A.# './L( +??/284( 63( ?13( 7/?9(!(2( 704SS4(
9224537953(/U(36(7/:S4(?7/??4U(!(2(704SS4(/?70/(:3U(242(q(S4??9K96/(;R/(/<69(
?9(?93(4;;1S374(129;3:/27/(89(;4?70190/(/(:/77/0/(3(S1274(63(7/4093U(8/5/(S/0(
>40O3(/??/0?9(S0/4;;1S374(32;R/(89(;0/30/(6/(;4289O9429(S/0(?703SS30/(96(;42a
?/2?4(36(?14(S1KK69;4(S09:3094L(&2(o1/?74(?/2?4(S4??93:4(K/2(890/(;R/(/<69(
?9(q(7045374(3(;4?70190/(*/"#$.?A"#54#4/'54A"#"??4/6"(3(>3540/(8/663(S04S093(
7/4093U(12J30092<3(S/2?373(S/0(89:4?7030/(;4:S9173:/27/(63(S04S093(7/?9U(/(

V( )S/04( 89( 242( /??/0/( 7/2174( 38( 30<4:/2730/( ;R/( 63( ?/O942/( 427464<9;3( 8/6( ?14(
S4/:3( R3( 03<<91274( 12( 695/664( 89( 3?70377/OO3( ?/:S69;/:/27/( 92318974L(*R9( 36709(
S09:3(89(619(R3(?3S174(;4?70190/(123(7/4093(/(12(89?;40?4(;4?w(?70340892309(3(S30790/(
83(o136;4?3(;4:/(12(:/04(S3079;9S94(?4?732795374(FA.#'./Hm



A\Z( K/A.&.64"#B%4'/L"#F4A.

2/6(>30(;9y(?9(q(:9?10374(;42(12(;4:S974(:329>/?73:/27/(?9:96/(3(o1/664(
8/66J31740/(89(12(?3S9/27/(89?;40?4(89;329;4(4(?9:K16/179;4L(
)424(32O9( 7/27374(89(3<<912</0/(12(S303<42/(;42( 6J1679:4(89?;40?4(89(

'279(>427/L()3SS93:4(;R/U(36:/24(3<69(4;;R9(89(#1;9898/(FT&&&(ZYLAHU(96(?14(
89?;40?4( S9p( K/664('279>427/( 6JR3( S04212;9374( 8353279( 39( <9189;9( o13284(
5/22/(3;;1?374(89(35/0(7/27374(89(?455/0790/(63(8/:4;03O93L(&6(S9p(K/664(8/9(
?149(89?;40?9U(;R/(S/0y(242(477/22/(89(?47703064(3663(S/23(;3S9736/L(!0K/2/U(
32;R/(.30:/298/(?9(?73(/?S42/284(3(12(09?;R94(3679??9:4(/(<0359??9:4L(+<69(
242(S1y(242( 927190/(;R/( 96( ?14(18974094(?30`( 92;692/(3(89>!(830/(8/663( ?13(
7/4093U(812o1/(3( 09</773063L(./073274U(/<69(242(S1y(242(8/?98/030/(89(S0/a
5/290/(o1/?73(?4073(89(/?974(92>31?74U(/(242(q(?70353<327/(?1SS400/(;R/(/<69(
?9(?93(?/27974(9:S/<2374(D(/(9:S/<2374(3(>4284(D(2/6(7/2737954(89(;4?70190/(
123(3SS4?973(>40:3(:/279?X(/(;42592;/0/(96(?14(18974094(S09:3094U(o19289(
32O971774(9281064(3(S/2?30/(;R/(0/36:/27/(63(S30463(c/??/0/e(;377103(12(/6/a
:/274(;R935/(S/0(63(;4:S0/2?942/(8/6(:4284u(S49(9281064(3(?73K9690/(;R/(
6J/??/0/(R3(;/07/(;3037(7/09?79;R/(/(242(3670/U(>402902/(63(S0453U(?703SS30/(96(
;42?/2?4U(8/K/6630/(6/(09?/05/(:/27369L(-3(?/(;42?98/093:4U(32O9;Rv(.30a
:/298/U(6J9:S17374(;R/(?9(9:S/<23(!(24(3664(?S3?9:4(S/0(091?;90/(3(89?3079a
;4630/(6J3;;1?3U(6J3;;1?3740/(;R/(?9(9:S/R23(;42(3670/773273(8/7/0:923O942/(
S/0(091?;90/(3(89?3079;4630/(63(89>/?3U(6J403740/(;R/(3>!(63(6/(30:9(8/6(89?;40?4(
;42(;19(7/27/0`(89(>30(S3??30/(63(?13(S04S4?73(F/7;LHU(q(S49(73274(<0328/(63(
89>>/0/2O3m
E9(;42?/<1/2O3()327404(R3(03<942/L(f3(S9/23:/27/(03<942/(89(09;40830a

;9(;R/(.30:/298/(?9(70453(366/(S0/?/(;42(123(?9713O942/(o13274(:/24(?9:96/(
3(o1/663(8/<69(3<429(89;329;9(/8(q(K/2(S/0(o1/?74(;R/(32;R/(619(?9(3>>3223(3(
>40290/(6/(S045/U(4(36:/24(<69(9289O9(F9($ +"A"H(839(o1369(89?;/28/(63(S0/?12a
O942/(89(5369897`(8/663(7/4093L(-3(/<69(R3(03<942/(92(:484(S3079;4630/(S/0;Rv(
63(24597`(9270484773(83(.30:/298/(R3(o136;4?3(89(/S4;36/(/U(89(;42?/<1/2a
O3U( ?1SS42/(12(18974094(4670/:484( 9:S0/S30374(38(3;;4<69/0/( 63(84770923(
?166J/??/0/(/(242(:/24(0389;36:/27/(9:S0/S30374(3(;3S9063[L("42(?/:S0/(

X( )1(o1/?79(7/:9(5L(=4KK9324(ABBZ(/8(32;R/(=4??/779(ABCBU(SSL(CY\aAAZL
[( n(K/2(S/0(o1/?74(;R/U(92(3229(40:39(6427329U('274294(*3S9OO9(4?y(3532O30/(;42</7a

710/(?703408923093:/27/(30897/U(32O9(38890977103(355/2737/L($3(?13(S0/:/??3(/03(;R/(
.30:/298/(242(S1y(/??/0/(?7374(123(:/27/(?S/;1637953(;4?w(3673U(K64;;373(?1(7/:9(
;4?w( 6427329( 83663( ;4:12/( S/0;/O942/( 8/6(:4284U( ;3S3;/( 89( 4S/03O9429( 64<9;4a
30<4:/273795/(;4?w(3532O37/(83(>30(S/2?30/U(?/::39U(3(12J/S4;3(K/2(S4?7/0940/L(
*3S9OO9( 89;/53I( c242( ;9( S4??4( ;0/8/0/eU( cq( 9:S/2?3K96/e( /U( 89( ;42?/<1/2O3U(
92?/<1953( 7/?9( o13274(:39( 0389;36:/27/( 367/023795/U( ;4:/( 38( /?L( 96( 7/2737954( 89(
03559?30/(92(.30:/298/(12(36704(-/2/294('<09SS3L(E9(*3S9OO9(o19(K3?79(09;40830/(
*3S9OO9(CM\[U(*3S9OO9(CM\[KL



$L(=4??/779(a(Q/A.?/.#"&&'#+'A"-.?'#54#C"?+'/45'( A\\

3;;38/(89(S04S40?9(12(4K9/77954(;4?w(89>!(;96/L()S/??4(63(7/4093(?9(69:973(38(
40<329OO30/(8/9(8379(<9`(89?S429K969U(4SS10/(?9(3079;463(?/;4284(:48/669(<9`(
89?S429K969U(4SS10/(?9(69:973(3(?;4:S3<9230/(123(.H4/4.#?'%'HA"U(/(?9(3:a
:/77/0`(;R/(>30/(;4?/(8/6(</2/0/(q(92!(2973:/27/(S9p(>3;96/L(&2(36709(7/0:929(?9(
3::/77/0`(;R/(.30:/298/(R3(S/0?/<1974(12(4K9/77954(4670/:484(3:K9O94?4U(
;R/(96(?14(q(?7374(12(21454(929O94(3(695/669(7369(;R/(q(5907136:/27/(9:S4??9K9a
6/(704530/(8/9(7/0:929(89(S303<42/(92(<0384(89(0/<</0/(96(;42>04274L(E12o1/(
q(03<942/546/(?1SS400/(;R/(/<69(3KK93(59??174(6J355/27103(8/663(89:4?703a
O942/(8/663(5369897`(8/663(?13(7/4093(;4:/(123(?!(83(38890977103(803::379;3U(
/(71774(o1/?74(q(736/(83(/2>379OO30/(6/(03<9429(S/0(;19(6J32364<93(9?7971973(83(
)327404(8/5/(890?9(S9p(;R/(<91?79!(;373L(
$J324:363(;4289O942/(92(;19(84KK93:4(S0/?1:/0/(;R/(?9(?93(7045374(.30a

:/298/(q(S/073274(9842/3(83(>30(?36730/(32;R/(36;129(8/9(89?792<14(9270484779(
366J929O94L( ./0( /?/:S94( R4( 92?9?7974( 2/6( ?4?7/2/0/( ;R/U( 92( </2/036/U( ?/( R3(
614<4(123(703?S4?9O942/(4(~S0/?7974JU(;9y(;R/(;4273(242(q(6J3;;/O942/(409a
<923093(4(30;R/79S9;3(89(8/7/0:9237/(S3046/U(:3(96(21454(?9<29!(;374(89(;19(
/??/(5/2<424(;309;37/(J4%#'A#/*/%L(-3U(?/(S30693:4(8/66J3679??9:3(7/2?94a
2/(/:4O94236/(89(;19(?9(;309;3(6J355/27103(89(;30377/0/(89:4?7037954(92(;19(
.30:/298/(?9(q(</77374U(S/0(;4?w(890/U(3(;3S4!(774U(366403(q(96(8/24:923740/(
;4:12/(38(35/0/(09?3674U(S9p(;R/(63(?/09/(8/66/(89>>/0/2O/L(
*9y(S0/:/??4U(09;408/0y(;R/(.30:/298/(R3(;103(89(9289;30/(123(5/03(/(

S04S093(69?73(89(~37709K179J(8/66J/??/0/(/(S49(89(4>>090/(123(?/09/(S91774?74(4089a
2373(89(30<4(:/273O9429(3(?4?7/<24(89(;93?;12(~37709K174JU(92(:484(;R/(4<21a
23( 89( o1/?7/(:9;04a30(<4:/273O9429( S47/??/( ;42!(<1030?9( ;4:/( 6J/>>/77953(
89:4?703O942/( 8/663( >4283(7/O(O3( 8/663( ?92<463( o1369!(;3O942/ZL( "42(:/24(
927/0/??327/(q(24730/(;R/U(36(7/0:92/(89(:467/(89(o1/?7/(:9;04a?/O9429(8/6(>0L(
YU(!(<103(123(?4073(89(U*.5#'?"A#5'#+./#$#A?"/#5*+U(/(32;403(123(54673(?9(703773(
89(123(24597`(3??46173L(&(;30377/09(403(09;R93:379(?424(12(S4J(S3079;46309U(S/0a
;Rv(?/05424(3(89:4?7030/(/(3(c592;/0/(63(S307973eU(:3(242(R3224(377971892/(
3(S0/?/2730?9(;4:/(/;4U(36:/24(0/:474U(8/663(;167103(89;329;3(8/66J/S4;3L(
$3(;4029;/(q(3<429?79;3(/(?9(S0/?73(:4674(K/2/(3(9?797190/(12(S303<42/(;42(
6/(5/07/2O/(<9189O9309/U(:3(6/(89>>/0/2O/(0/63795/(366J4<</774(8/663(89?S173(
?424(;4?S9;1/(/(39(;427/2179(8/66J/89!(;94(30<4:/2737954(7/28424(3(:30<9a
2369OO30/(6J98/3(89(123(703?S4?9O942/(3(S30790/(8366/(?461O9429(/?S0/??95/(S9p(
>0/o1/27/:/27/(3847(737/(839( 64<4<03!(L( &2>3779(o19(242(?9( 703773(89(S04530/(
;R/(12(4:9;9894U(12(>1074U(12(70389:/274(4(123(S04>323O942/(8/6(7/:S94(R3(
4(242(R3(0/36:/27/(35174(614<4U(K/2?w(89(6354030/(3774024(3(12(;42;/774U(

Z( G2(0/;/27/(S04!(64(8/663(?S/;9!(;97`(89(o1/?79(9792/0309(89:4?7037959(!(<103(92(=4?a
?/779(ABCBU(è([L



A\Y( K/A.&.64"#B%4'/L"#F4A.

32O9(3(12J/?S0/??942/(5/0K36/U(89(S04530/(3(/?S69;9730/(6J92/8974(o13804(240a
:37954(;R/(38(/??3(?9(3889;/(/(89(S04530/(3(89:4(?703064L()9(S1y(K/2(;3S90/U(
S/0;9yU( ;R/( 123( ;4?w( 9:S42/27/(+'A")"$4$# '4$# "&&./# 6'/.$( ;4:S4079( S9p(
6J925/2O942/(89(;4?/(2145/(;R/(242(63(:1713O942/(89(;4?/(<9`(89?S429K969L(
b1369($ +"A"(89(123(+'A")"$4$(S91774?74(0389;36/(:9(?/:K03(;R/(?9(S4?a

?324(388100/(6J384O942/(8/66/(;425/2O9429(/<69(9229(/S9;9U(63(K0/597`(8/66/(
?92<46/( ?1Ka89:4?703O9429( ;42;/27037/( 2/9( S09:9( ;92o13273( /?3:/709( 8/6(
>0L(YU(6J9:S/0?423697`(8/6(8/?792373094(8/6(S/0;40?4(30<4:/2737954(F242(;Jq(
o136;124(83(;42>1730/(4(83(3773;;30/HU(63(?4?732O936/(9:S/0?423697`(8/6(?4<a
</774(;R/(30<4:/273U( 63(:32;32O3(89(12(927/0/??/(890/774(92(;R9(?73(30<4a
:/273284U(63(242(;R9303(928959813O942/(89(123(7/4093(367/0237953(Fo1/663(;R/(
6J31740/(5400/KK/(~?;42!(<</0/JH\L(.30:/298/(?73(635403284(3(123(7/4093(;R/(
/<69(;42?98/03(4K9/77953(/8(/09</(92(124(?7374(8/66/(;4?/U(92(123(;4289O942/(
<9`(8373U(96(;R/(?1<</09?;/(123(;4279<197`(;42(6/(7/409/(;4?:464<9;R/(?1/(
4(89( 36709U( S/0;Rv( 32;R/(o1/66/( 7/409/(S0/7/28424(89(8/?;095/0/(124( ?7374(
8/66/(;4?/L(./073274(96(:48/664(89(09>/09:/274(242(q(89(79S4(<9189O93094U(q(
D(890/::4(249(;42(63(24?703(7/0:92464<93(D(89(79S4(?;9/279!(;4U(;4<297954(
Fc;/0;4(89(?73K9690/(83(;4?3(?9(5/8/(;R/(6/(;4?/(?73224(2/6(:484('(/(242(
2/6(:484(ieHU(/(S4??93:4(K/2(S0/?1:/0/(;R/(6J92?9/:/(8/<69(?;09779(H'?4#
HJO$' $#2479(3(.30:/298/(3KK9324(?3S174(;4?797190/(12(:48/664(242(704SS4(
53<4(89(o1/66J98/36/(;424?;97954(36(o136/(/<69(?9(qU(3(?14(:484U(;42?3;0374L(
)/(812o1/(96(:48/664(q(89(79S4(;424?;97954U(366403(96(09>/09:/274(366J3<42/(
<9189O93094(?9(;90;4?;095/(!(24(3(09<130830/(123(;4?3(9:S407327/(:3(;90;4a
?;09773I(96(;492546<9:/274(/:47954(;R/(96(S/0;40?4(89:4?7037954(q(92(<0384(
89(S0454;30/(2/6(?14(98/3740/L(&25/;/U(?4774(96(S04!(64(8/9(;427/2179(/(o13274(
36(79S4(89(?9713O942/(;R/(59/2/(S4?73(92(/??/0/U(:9(?/:K03(89(845/0(890/(;R/(
9(09>/09:/279(538324(;/0;379(367045/L(
&2?9?74(2/6(?4774692/30/(;R/(63(0/63O942/(39(7/:9(8/6(8909774(242(q(S/0(21663(

:30<9236/U(:3(242(:9(S30/(;R/(?93(;4?w(S/053?953(;4:/(^/023284(R3(63a
?;9374(927/28/0/L

o/4='?$4AS#54#C'?*64"
(

\( &2>3779( ?9( 92719?;/(;R/( 63( 7/4093(367/0237953(8/KK3(/??/0/( 92;/270373( ?166J3>>/0:3a
O942/(;R/(96(+ #'./(q(0/36/U(:3(;R9(8/?98/03(3>>/0:30/(123(;4?3(8/6(</2/0/U(;R/(
;4?3(;42?/<190/KK/(83(123(?9:96/(3>>/0:3O942/U(o136/(?30/KK/(96(53273<<94(F4(63(
S/08973H(2/6(;3?4(92(;19(S0/536/??/(63(7/?9(8/663(0/367`(8/6(242a/??/0/U(71774(o1/?74(
242(59/2/(/?S69;97374(/U(89(;42?/<1/2O3U(S1y(S0/28/0/(>40:3(?464(<03O9/(3(12(S/0a
;40?4(92>/0/2O936/(;R/U(2/6(;3?4U(09:300/KK/(~/?7/024J(36(7/?74L



$L(=4??/779(a(Q/A.?/.#"&&'#+'A"-.?'#54#C"?+'/45'( A\M

:4)&4.6?"!#"

*3S9OO9('LU( CM\[U(!"#H.?A"#54#C"?+'/45'V# 5*'# $"664# H'?#*/"#/*.="# &'AA*?"#5'&#
H.'+"U(=4:3L

*3S9OO9('LU(CM\[KU(Q/A?.5*L4./'#"#C"?+'/45'U(i309L
=4KK9324(*LU(ABBZU(:'%.+4/6#:'4/69#K/#C"?+'/45'$(#,?"/$-.?+"A4='#CJ4&.$.HJOU(

)32Q7('1<1?792L
=4??/779($LU(ABCBU(~$3(?701;710/(81(S4q:/(8/(.30:v298/JU(CJ4&.$.HJ4'#D/A4U*'(CBU(

SSL(CY\aAAZL
)32792/664(%L(F/8LHU(CMYXU(F'A"-.?'#5'&&(4/=4$4)4&'V#?4%'?%J'#$*&&("/"&.64"U(i0/?;93L
(


