
��������			
			�	�	���

�

���������	


�
	�	��	 ��������������������������������������������������������������������������������������������������������������������������������������������� �

������������������	����	
��	��������	��
�����������
���	�� ������������������ �

���������	���	���������������	��������	��	��	��	���� ������	��

!�"���	��	�� �������	�	������#�����	$%���&� ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' (

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

���!$%���&��	����������	�	�����������	�	������ ''''''''''''''''''''''''''''''''''''''''''''''''' *

������#�����	��� ����	+$%���	����	"���)	,����-	�	��!�����	��

��"�������	�����&����� ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' �.

���"��"�)	��	/�!��������	������������	��	 ������)	��	$%���	����

"���)	,���� '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' �0

����"����	��	�����������	1	���������� �&	��	2��!�����

�������������	������� ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' �

	
��	�����������
��	��������	��������	������������	���

������
�	��	 ����������������������������������������������������������������������������������������������������������������������������������� ��

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

�����������	�	��$%����	��	$%�������	��	���$����	�

������#�����	������ ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 0

���� ��"�)	��	!�"���	��	�� �����	�	���������������

�������	��	������) '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' �.

"�������	��	�������������	��	!�"�	���	���"�����	�������������

�����������	�	 ������) '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' �3

������	��	�� �����"�)��	4�565�78�4�5	�	����� ���	��	�����&���&���

�����������	�	 ������) ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' .

������������� ��������������������������������������������������������������������������������������������������������������������������������� ��

�����	��	��!���)����	��	��������	��,!$	$%���&���	�	����#������

��	��� ����� ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' .(

�������	�	���9�%����	� ����)	�	������#�����	$%���&� ''''''''''''''''''''''''''''''''''''''' .0

���#	�:	$%���"���	�	���/�����������	$%���&�	�	 ������)	����������

��,!$	$%������	�������	�	��0���;	�����!	 ��,!������	�	���� '''''''''''''''''''''''' .;



��������			
			�	�	���

�

�<=>�?@A�	 ��������
�>	?BCD���	ED	FG�>H?G=?	 D�	H>@DF?HG@?
IJKL>��HG@@?	 ?B�DI@?M?'

�>LGNM?D@>@	 �A�>�O ��CD�DH>@	 H>LGN�DHO
�G@�	 HGPN?@GQ	�D�>@	%D=GND�Q �GH?�	��D�@D�G
)@G	�G@D�GQ	�GH?�	��D�@D�GQ ��?=D�	 H>LGN�DHO
R=?�	!?I>�G �>=?	 �D=>�G

�LH>�O	SJ='	T!
H	 '	�'	!?F?�HD�-	U	(	�
��(	�DV?�
�>='O	*�;	�*	0�
W
XYZ[O	 \W]^W_`_abYcZd'ef �77�	 ���
.;�

�	����
 �	�
� �������������������������������������������������������������������������������������������������������������������������������� �!

��� ����	��	������#�����	������)	��	��"�����	�����&�����

��	������ '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' .3

�������	��� ����	��	���� ������	��	������	�	��� �������

��&�����	g���
��	 �!���h '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' .3

��"�������	����	��	���� ������	��	!�"�	���	���"�����	��������


�����	�����������	�����	�	9����%��	�����)����)	�	���������	��

$%���&����	����������� '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' (�

��
�������������������������������� ����������������������������������������������������������������������� ��

�����
���������"	�� ������������������������������������������������������������������������������������������������������������ ��



��������			
			�	�	���

�

�����������������

����������	�
�������������������	�
�����������
���	���������������������

	����	���������������������	���	�
�����������������	�
�������������������

�	
���	�	����	������������
�	�����������	���	���������������	������	� !

������������	�����	����������	����	�
�����������
����������� �����������	����

�	�	���������	���������"��������������
������ �	������������� �	�����	�
��������

������������������������#���������	���������������������������� �������	� ��

"���������	�������$������
�	��	���������!�������� �	���������������������!

#����������	����	�������"��������������	���������	�����������

�	
���������	�
�������
�	���������������������"���	�������	�������

����	���������������	������	����������
������ �	������	�
������������������

�����	���������	������	��������������
�������������	������� ��������
����������

���������������	������
����$������������� ���������������	���������������"�!

����������������������������	�
������������	�������������	���$�����������	���

��������������������������#������������������ �	���	�� ��	��������	�������

�����������#������������������"����"����������

%��	��� ���&'���������������
��	����	��#������������	���(�������
��������!

��������	�������������	���	�������������������������"���������� �	����

���
��	����	�����	����������	����	�
����������) �������*�������+','����������	��

���������������	������	������	�
������������) �������������������������������!

������������	������������	���������	� ���������������������� �����

-	� ���	����� ����������*������������������	���������	�������������	�!

��������������
����	�
������������.��������������������������
��������

��� ��������������� ������� ����� ��������	����� �����������!������� ��������

��������� ������������������������������������	����������	�
����������!

�������

/�������������������������!�������	������������	�����
����	������	����!

��������	����������	�������������������+','�����*�����������!������������������

������������������	��������	� ���������������������� ��������!������� �	����

�	�	��������������������	�������������������������	��������
������� ���
�!

���

�*�����������������
��������������� �	������
�����������������������

��	��������"���������������������	����	�
�����������
������	������������	���!

���



��������			
			�	�	���

�



�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

�

������������������	���
	
��	��������	��
����

������
���	��

�	����������������
��	�����������������	����
���	������	�����	�����������������	�
�	
��	�����	

�����"�

�H>B	 ��*	 C'	 ?B�=>LD�G�>=�N?	 >N?E	 @G

>�HDE>i�NG�G	 FH>KG	�5775� 	EH>L��G��	@G

��	LDN=GLQ	�	NDi�D	�G	DSDSj>@?	H>BJ=�G�?


�>	D�	EHD�>L>@D�D	?B�=>L�G@>	@G	��HG�>


C??�>	@G	��HG@?�>	I=>@N?	BG	?@�>CH?HG@>

@G	L>MG�G	@G	F?CHG@�?�>	�	>�HDE>i�N?�>

JI?=?jG	?	�G	EH>L��G�>@?	D�@D�@?�>	EH>ED


HAN?	NAF	DSHGBD�G�>=@?�>	ED=?�?N?	�	�G


B?	DS=G��'	�H>EDHAN?�>	�	LDN=GLG	�G	�B>�?

EH>L�?L	EH?	?BCD���@>�D	@G	�>=>@G�G	N@?


CG	BG	F?CHGM?�	?	FDS?=@D��	D�@D�@D	EH>L?B


�?NG�>=���G�G	?	�ABFDK@D��?�>	BG	DSHG


BD�G�>=@?�>	�?��>F?	�	��'

�	LDN=GLG	�G	DSDSj>@?	�=>L@?�>	?B�DL?

?	EH>EDHAN?O

�	$IGj?�>	�>	�	F?CHG@��N?	EHD?BkDL	�>

@GF?HG�	�	@>?BCDL@D	ED=DK>@?>	ED	D�@DP>


@?>	@G	H>L?MG	NH?�>H??	NG�DO	BGE?��G@>�D	�

DEH>L>=>@	�?E	JI?=?j>Q	EHDLA=K?�>=@D��


�G	@G	DSJI>@?>Q	?@L?NG�DH?�>	BG	?BF>H�G@>

@G	�>k@?�>	ED��?K>@?�Q	EH>KL>�H>F>@@D�D

D�EGLG@>	D�	JI?=?j>	?	@GI?@?�>	@G	EH?LD


S?�G@>	@G	L?E=DFG'	��>E>@�G	@G	DS�AHBG@D��

@G	ED��?K>@?��G	@G	JIGj?�>	�>	L>MG	@G	F?C


HG@�?	�	�>k@?�	�DM?G=>@	EHD?BkDL	�	CD=�FG

��>E>@	 BG�?�?	 D�	 @GM?D@G=@G�G	 DSHGBD�G


�>=@G	�?��>FG'	$��G@D�>@D	>Q	I>	DSHGBD�G


�>=@?�>	ED��?K>@?�	@G	JIGj?�>	�>	�	F?C


HG@��N?	EHD?BkDL	�G	�HG�@?�>=@D	ED
�?�DN?

�	��HG@?Q	ND?�D	�>	kGHGN�>H?B?HG�	�	ED
@?�


NG	��>E>@	@G	?ND@DF?I>�ND	@>HG�>@���DQ	�	ED


CD=>F?	?@�>��?M??	�	CH?K?	BG	L>MG�G	?	�	LDS


H>	HGB�?�G	�?��>FG	@G	EH>LJI?=?j@D	DSHG


BD�G@?>'

����	���������#$%&'(&)*�)&�*+*,-./�

).�0.0-*1.�#&�2%*(34.5.6)7�78%&#7/&).*

.�#&�$%.'&�,91�(*:&-&���*�27(78%;/&-�/9#�

17')70-.-*�#&�78%&#7/&).*�)&�(*:&-&�)&

1.$%&)-.-*<�-*=).-*�270-.'*).;�.�)&2�

%*(/&)*-7�.1�/�34.5.6*�

�	�SHGBD�G�>=@?�>	ED��?K>@?�	@G	L>


MG�G	@G	F?CHG@�?�>	�G	ED
LDSH?	�	��HG@?	�

��>DSk�G�@?	 DSjDDSHGBD�G�>=@?	 �?��>F?Q

EH?	ND?�D	EDLSDHA�	@G	JI>@?M?�>	�	HGB=?I@?


�>	DSHGBD�G�>=@?	EHDV?=?	�AB	D�@D�G	@G	E>H


�D@G=@?�>	JF>@?�	�>	EHD�>KLG	�	NA�>@	>�GEQ

LDNG�D	EH?	�?��>F?	�	ED
�?�DNG	��>E>@	@G	�>


=>N�?�@D��	DSHGBD�G�>=@?�>	 ED��?K>@?�

@G	L>MG�G	@G	F?CHG@�?�>	�G	ED
@?�N?'

����	���������#$%&'(&)*�)&�27�/0*78�

=/&-).�786778%&#7/&-*5).�0.0-*1.�0�27�

1&5,&�0*5*,-./)70-�0�:*5�(&�0*�27/.>&-

/9#17')70-.-*<�270-.'*).;-&�.�)&2%*(�

/&)*-7�/�34.5.6*�,&,-7�)&�34*).:.-*�7-

2%.*1&6&-&�0-%&)&<�-&,&�.�)&�34&6.-*

0*�0�1.$%&)-0,.�2%7.#=7(�

�	�@�>CHGM?��G	�	 NJ=�JHG�G	@G	EH?>


FGjG�G	��HG@G	>	D�@D�@G	VJ@NM?�	@G	JI?=?


jG�G'	 �?E�G�G	 ?=?	 EDCH>P@G�G	 EH>L��G�G

BG	F?CHG@�?�>	�	JI>S@?�>	EHDCHGF?Q	JI>S@?


M?�>	?	LHJC?�>	JI>S@?	EDFGCG=GQ	 NGN�D	?	�

JI?=?j@?�	K?�D�	�H>L��	@G	�GFDIJ����?>�D

?	�GFDDM>@NG�G	@G	L>MG�G	?	F=GL>K?�>	D�

FG=M?@���>@?�>	CHJE?	?	DNGB�G�	@>CG�?�@D

�=?�@?>	�AHkJ	�>k@?�	J�E>k	�	JI?=?j>'

����	���������)-*$%.%&)*�)&�*5*1*)�

-.�.�0.1/75.�7-�,35-3%&-&�27�2%7.#=7(

/�34.5.6).;�'./7-<�/�34*8).-*�2%7$%&1.<

�	��HDE>i�NG�G	FH>KG	�5775	>	�ABLGL>@G	EH>B	��;	C'	D�	��	?	�N=<I�G	?B�AN@G�?	JI>@?	?	>N�E>H�@?	CHJE?	�

DS=G���G	@G	DSHGBD�G@?>�D	?	DSJI>@?>�DQ	ND?�D	�AB	D�@D�G	@G	?B�=>L�G@?�	?BCD����	LDN=GL?	�	EDLNH>EG

@G	ED=?�?N?�>	�	�GB?	DS=G��'



��������			
			�	�	���

�

34*8).:.-*�.�(%3$.-*�34.5.6).�271&$&�

5&���7/&�-%;8/&�(&�0*�)&2%&/.�05*(�,7)035�

-.%&)*�0�2%*(0-&/.-*5.�)&�097-/*-).-*

786)70-.�

�	$I?=?jG�GQ	ND?�D	EH>L=GCG�	DSHGBD


�G@?>	�	ED
LDSHD	NGI>���DQ	 �G	EDLkDL�j?	BG

L>MG�G	@G	F?CHG@�?�>Q	 BGjD�D	?F	EH>LD�


�G���	ED
LDSH?	�ABFDK@D��?	BG	DSJI>@?>'

����	��������7(78%;/&)*�)&�,&4*0-�

/7-7�)&�34.5.6)&-&�(*?)70-�4%*#�1*%,.<

,7.-7�/,5@4/&-A�(78%7�32%&/5*).*�)&�34.�

5.6*-7<�-;0)7� 09-%3().4*0-/7�1*'(3

34.-*50,.;� 2*%07)&5<� /.07,.� .#.0,/&).;

,91�34.-*5.-*�.�)&5.4.*�)&�$7-7/)70-�7-

-;=)&�0-%&)&�(&�2%*(70-&/;-�)*78=7(.�

1&-&�27(,%*2&<�(78%7�,&4*0-/7�)&�2%*27�

(&/&)*<�7-5.4)&�(.0:.25.)&<�09/%*1*))7

34.5.6)7�787%3(/&)*�.�&,-./)7�34&0-.*

)&�%7(.-*5.-*�

�	�@GI?�>=@D	�=?�@?>	�AHkJ	ED��?K>@?


��G	@G	JI>@?M?�>	F?CHG@�?	DNGB�G	I?�=D�G


�G	�HG�@?FD��	F>KLJ	��k	?	D��G@G=?�>	L>


MG'	�D@M>@�H?HG@>�D	@G	JI>@?M?	�	F?CHG@��


N?	EHD?BkDL	�	JI?=?jG�G	BG�HJL@��G	��k@D


�D	EH>L��G��@>'	�B�=>L�G@?��G	EDNGB�G�Q	I>

L>MG�G	D�	FG=M?@���G�G	EDLDSH��G�	�DS�


��>@?�>	�?	 H>BJ=�G�?Q	 NDCG�D	 �G	 BGDS?ND


=>@?	D�	�AJI>@?M?	�	LDSH?	ED��?K>@?�	�	JI?


=?j>	?	�	ED
�?�DN?	DSHGBD�G�>=@?	��H>F>K?'

����	����� ���*0*$%*$&:.;�/�34.5.6&�

-&�.�2&%&5*5,.-*<�,9(*-7�0&�,7):*)-%.�

%&).�(*:&�7-�1&5:.)0-/&-&<�4%*#�'.5.6�

)&�275.-.,&�.�#&0.5*)7�.#34&/&)*�)&�72%*�

(*5*).�2%*(1*-.<�,&,-7�.�70.$3%;/&)*�)&

34.5.6*)�2%*/7#�

�	��AHL>	CD=�F	SHDi	JI>@?M?	F?CHG@�?

�>	DSJIG�G�	�	JI?=?jG�G	BG	L>MG	�A�	�E>M?


G=@?	DSHGBD�G�>=@?	ED�H>S@D��?'

����	�����!���8%&#7/&-*5).-*�.)0-.�

-3:..�-%;8/&�/).1&-*5)7�(&�2%734&-�2%7�

:*(3%.-*� #&� )&074/&)*� )&� 34&6.-*� 0*� 0

1.$%&)-0,.�2%7.#=7(�/�34.5.6&-&�#&�(*�

:&�090�02*:.&5).�78%&#7/&-*5).�27-%*8�

)70-.�

�	 !?�NH?F?@GM?��G	 >	 �GK>@	VGN�DHQ

�=?�>j	�AHkJ	 ED��?K>@?��G	@G	 JI>@?M?�>

F?CHG@�?'	��NGB�G@>�D	@G	EDLNH>EG	>	@Gi


�Aj>���>@G�G	VDHFG	@G	L?�NH?F?@GM?�	ED

D�@DP>@?>	@G	DSHGBD�G@?>�D	@G	L>MG�G	@G

F?CHG@�?�>'

����	�����"���8%&#7/&-*5).-*�2%7$�

%&1.�#&�)&4&5)&�27($7-7/,&�)&�34.-*5.�.

02*:.&5.#.%&).-*� ,3%07/*� #&� 34.-*5.

-%;8/&�(&�/,5@4/&-�27(=7(;67�7834*).*

#&�2%*27(&/&)*�)&�(*:&�)&�1.$%&)-.��	5*�

1*)-�7-�-&#.�27($7-7/,&�17'*�(&�89(*

)&%&0-/&)*�)&�%75;-&�)&�34.-*5;�/�2%&,�

-.4*0,&-&�%&87-&�0�34*).:.-*�1.$%&)-.

.�27(271&$&)*�)&�.#70-&/&6.-*�34*).:.�

�91�34.5.6&-&�-%;8/&�(&�0*�09#(&/&-�:*)�

-%7/*�#&�27($7-7/,&�)&�34*).:.-*�05*(

34*8).-*�#&);-.;�

�	�G�?=�G@>�D	@G	EDLEDFGCGj?�>	VJ@


NM??	�	JI?=?jG�G	�	CD=�F	SHDi	JI>@?M?	�	F?C


HG@��N?	EHD?BkDL	?B?�N�G	LDEA=@?�>=@?	V?


@G@�D�?	H>�JH�?'

����	�����#���4.5.6&�0�$75;1�2%7:*)-

)&�34*).:.�1.$%&)-.�-%;8/&�(&�27534&/&-

(7295).-*5).�+.)&)07/.�0%*(0-/&<�/�27�

$75;1&�0-*2*)�27(�+7%1&-&�)&�.)/*0-.�

:..<�&�)*�)&�%&#=7(.�

�	 �BG?FDD�@DP>@?��G	F>KLJ	 JI?�>=?

?	JI>@?M?	�G	�GK@?	BG	���ND	JI?=?j>	?	BG	���


NG	DSHGBD�G�>=@G	�?��>FG'	�G@?K>@?�>	DIGN


�G@?�	 NAF	 JI>@?M?�>	 D�	FG=M?@���>@?�>

CHJE?	�=?���	@>CG�?�@D	�AHkJ	�>k@?�	J�E>k'

����	�����$���4.-*5.-*�-%;8/&�(&�27�

,&#/&-�)&�34*).:.-*�7-�1&5:.)0-/&-&<�4*

7-�-;=�0*�74&,/&-�(78%.�%*#35-&-.��	()&

7-�1*%,.-*�*�27/.>*).-*�74&,/&).;�(&�0*

094*-&/&-�0�(7295).-*5)&�*17:.7)&5)&�.

34*8)&�27(,%*2&���%3$&�1;%,&�17'*�(&�89�

(*�)&%&0-/&)*-7�)&�/#.0,&-*5)70--&�,91

-*#.�34*).:.���0/*)�-7/&�-%;8/&�(&�0*�(&�

/&�(7295).-*5*)�>&)0�)&�27�05&8.-*�34*�

).:.�4%*#�-*0-7/*�.�.#2.-.�

�	$I?�>=?�>	�	F?CHG@��N?	?	FG=M?@�


��>@	EHD?BkDL	?CHG��	ED=DK?�>=@G	HD=�	BG

ED��?K>@?��G	@G	JI>@?M?�>'

����	������%���5&(*'.-*�0�1.$%&)-�

0,.�2%7.#=7(�(&�0*�)&074/&-�,91�34.-*50�

,&�,&%.*%&���4.5.6&-&�-%;8/&�(&�)&#)&�

4&/&-�27/*4*�34.-*5.�0�1.$%&)-0,.�2%7�

.#=7(�

�	$IG��?>�D	@G	HDL?�>=?�>	?FG	ED=D


K?�>=@D	 �=?�@?>	 �AHkJ	 ED��?K>@?��G	 @G

JI>@?M?�>'	�S?N@D�>@D	HDL?�>=?�>	F?CHG@


�?	@>	�AH���	ND@�GN�	�	JI?=?j>�D'



�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

�

����	����������4.5.6&-&�-%;8/&�(&

(*?0-/&-�&,-./)7� 02%;17�%7(.-*5.-*

1.$%&)-.���*�-%;8/&�(&�89(&-�178.5.#.�

%&).<�,&-7�0*�.#275#/&-�,77%(.)&-7%.-*

#&�/%9#,&�090�097-/*-)&-&�*-).4*0,&�78�

6)70-�

�	�G��G�@?I>���D�D	EDL	HGB=?I@?	VDH


F?	?	�	HGB=?I@?	JIG��@?M?	FDK>	B@GI?�>=@D

LG	EDLDSH?	JI?=?j@?�>	H>BJ=�G�?'

����	����������4.5.6).-*�7%$&).�.

34.5.6).;-�1*).('19)-�-%;8/&�(&�)&�

09%4&/&-�.�(&�,77%(.).%&-�)&0-&/).4*0�

-/7-7<�/,5@4.-*5)7�.�-7/&<�,7*-7�17'*

(&�89(*�27534*)7�.#/9)�34.5.6*���7-�0-%&�

)&�)&�85&$7-/7%.-*5).�7%$&).#&:..<�7%�

$&).#&:..�#&�07:.&5).�$%.'.<�1.$%&)-0,.

.�786.)0,.�&07:.&:..��	-).4*0,7-7�)&0�

-&/).4*0-/7�*�1)7$7�302*>)&�+7%1&�)&

)&0-&/).4*0-/7�

�	�CHG@?I>@?�>	V?@G@�D�?	H>�JH�?	@G

�>F>i���G�G	�	F?CHG@��N?	EHD?BkDL	?	J�?


=?��G	?F	BG	�DM?G=?BGM?�	@G	�>k@?�>	L>MG

FDCG�	LD	?B�>��@G	��>E>@	LG	SALG�	NDFE>@


�?HG@?	IH>B	HGB=?I@?	EHDCHGF?	BG	L>MG	�	HG@


@G	�ABHG��Q	 ND?�D	EDLEDFGCG�	DSjD�D	?F

HGB�?�?>	?	?BJIG�G@>�D	@G	>B?NG	@G	EH?>FG


jG�G	��HG@G'	�Aj>���J�G�	H>L?MG	EHDCHG


F?Q	ND?�D	�G	@GJI@D	EH?B@G�?	?	�G	LDNGBG=?

��D��G	>V>N�?�@D��'

����	����������*1*?0-/&-&�0�1.$%&)�

-0,.� 2%7.#=7(<� ,&,-7� .� 0*1*?0-/&-&� 0

).0,.�(7=7(.�-%;8/&�(&�89(&-�)&09%4&/&�

).�(&�34&0-/&-�/�78%&#7/&-*5).�2%7$%&�

1.�#&�*#.,7/7-7�7834*).*�)&�(*:&-&�76*

/�)&?�%&))&�/9#%&0-�

�	���>@	ED=?�?NG�G	BG	NDFE>@�?HG@>	?

H>G=?B?HG@>	 @G	 HGB=?I@?�>	 EHDCHGF?	 ?FG	 ?

LHJC?	L>i���?�	@G	JI?=?j@G�G	ED=?�?NGQ	ND


?�D	�AjD	FDCG�	LG	LDEH?@>�G�	BG	ED�?PG


�G@>	@G	DSHGBD�G�>=@?�>	�ABFDK@D��?	@G	L>


MG�G	@G	F?CHG@�?�>'

����	����������8%&#7/&-*5).-*�7%$&�

).�.�34.5.6).-*�%9,7/7(0-/&�-%;8/&�270�

-7;))7�(&�270-&/;-�:*5.�#&�27(78%;/&)*

)&�78%&#7/&).*-7�)&�34*).:.-*�1.$%&)-.

,&-7�)&2%.1*%A�3/*5.4&/&)*�)&�2%.*1&�/

2%*0-.').�34.5.6&�.5.�/�%&#5.4).�78%&�

#7/&-*5).�2%7+.5.�)&�34.5.6&-&<�)&1&�

5;/&)*�)&�8%7;�)&�%&)7�7-2&()&5.-*�7-

34.5.6*<�27(78%;/&)*�)&�(.0:.25.)&-&�.

302*=&���0/*)�-7/&�270-&/;)*-7�)&�:*5.�

-*�-%;8/&�(&�*�0978%&#*)7�0�/9#17')70-�

-&�(&�0*�)&*1&-�)&�%&87-&�27/*4*�34.-*�

5.� 0�1.$%&)-0,.� 2%7.#=7(�� �*#.� 30.5.;

-%;8/&�(&�0*�0929-0-/&-�7-�17).-7%.)$

)&�(*?)70-.-*�

�	�AEHD�?�>Q	��AHBG@?	�	?BJIG�G@>�D	@G

>B?M?Q	�G	�Aj>���>@G	IG��	D�	DSHGBD�G�>=


@G�G	ED=?�?NG	?	EHDM>�G	@G	�DM?G=@D	?@�>C


H?HG@>	@G	L>MG�G	@G	F?CHG@�?�>'	�>	�H�S�G

LG	�>	DS�AKLG�	L?V>H>@M?HG@D	BG	HGB=?I@?


�>	F?CHG@��N?	 DSj>���G'	"�=D��@D�D	?@


�>CH?HG@>	@G	F?CHG@�?�>Q	?	D�DS>@D	@G	�>k


@?�>	L>MGQ	?B?�N�G	�>	LG	�=GL>��	CD�DH?F?�

>B?N	@G	EH?>FGjG�G	��HG@G'	�>	>	EHG�>@D	EHD


JI�G@>	?	@�FG	@>D�EDH?F?	LDNGBG�>=���G	BG

�BG?F@G�G	BG�?�?FD��	F>KLJ	?BJIG�G@>�D	@G

EAH�?�	gFGiI?@h	?	@G	��DH?�	gDSjDCD�DH?F?�h

>B?N	?	BG	EH>LED=GCG>FD�D	�=?�@?>	@G	S?=?@C


�G=@D�D	DSJI>@?>	�AHkJ	JI>@?M?�>'	�Aj>��


�J�G�	DSGI>	LG@@?Q	I>	NH?�?I@?��	E>H?DL	BG

?BJIG�G@>	@G	��DH?�	>B?N	>	EH>L?	EJS>H�>�G'

����	������ ���*:&-&�)&�1.$%&)-.-*

-%;8/&�(&�.#34&-�*#.,&�)&�2%.*1&6&-&

0-%&)&�/9/�/9#17')7�)&?�%&))&�/9#%&0-�

�7/&�-%;8/&�(&�*�*#.,9-<�)&�,7?-7�0*�2%*�

27(&/&�/�34.5.6*��
2705*(0-/.*�.#34&/&�

)*-7�)&�1&?4.).;�*#.,�-%;8/&�(&�0*�%&#�

/./&�/�%&1,.-*�)&�7867-7�*#.,7/7�7834*�

).*�/�34.5.6*�

�	/D@LGM??�>	?	LHJC?�>	DSj>���>@?

DHCG@?BGM??	�H�S�G	LG	�ABLG�G�	EHDCHGF?	BG

F@DCD	�G=G@�=?�?	JI>@?M?	F?CHG@�?'	�HDC


HGF?�>	j>	EDLEDFDC@G�	�DM?G=@G�G	FDS?=


@D��	@G	JI>@?M?�>	�	F?CHG@��N?	EHD?BkDL	?

j>	EHDF>@��	?F?LKG	?F	@G	J�B�?FG	CHJEG'

����	������!��
�(7295)*).*�)&�(&(*).�

-*�2%*27%9,.�78%&#7/&-*5).-*�.)0-.-3�

:..�.�$%&'(&)0,.-*�7%$&).#&:..�-%;8/&

(&�89(&-�)&09%4&/&).�(&�3/*5.4&/&-�8%7;

)&� 2%7$%&1.-*� #&� 78%&#7/&).*� )&�1)7$7

-&5&)-5./.�(*:&�.�15&(*'.�0�1.$%&)-0�

,.�2%7.#=7(��#-74).,A

5lmn:o���	:�l	p�qr:o���	
	7`\Y`WfZW_	st\	�b`Wf\Y`Zbf	pZf\Yb`	nuZ[d\Wb	Zb	5^\tvWYb	7cutt[_	Ybd	7tcZW`ZW_

01123445678�89:�7;<�1=4>?;=7>1@9=4ABCD47;E89FG97616864HBIIBGJ?2;=>GBHK�5;E� 	 	 	 	 	 	 	 	 	 	 	 	 	 	�'	��D�@D�G



��������			
			�	�	���

�

�	���������	�� 
��	���������������	���
��������
�����������	�����	������"���
�������	��

������
���	�
�	
���

!D��AEA�	LD	?@��?�JM??�>	BG	EH>LJ


I?=?j@D	DSHGBD�G@?>	>	>L?@	D�	N=<ID�?�>

VGN�DH?	BG	�DM?G=@G	�EHG�>L=?�D��	?	?@�>C


HGM?�'	�L@D	D�	@Gi
CD=>F?�>	EH>L?B�?NG�>=


���G	EH>L	���NG	ED=?�?NG	BG	HG@@D	?@�>CH?


HG@>	@G	L>MG�G	�	DSj>���D�D	>	LG	�>	D�?CJ


H?	�ABFDK@D��	BG	LD��AE	@G	��?IN?	L>MG	?

D�DS>@D	@G	�>B?	�	@>HG�@D��Di@D	ED=DK>@?>

LD	 NGI>���>@?	 JI>S@?	 BG�>L>@?�'	 !D��AE


@D���G	LD	�>B?	?@��?�JM??	BG�?�?	D�	H>


L?MG	EGHGF>�H?	1	?ND@DF?I>�N?Q	C>DCHGV�N?Q

�DM?G=@?	?	NJ=�JH@?'	�D=ND�D	ED
DCHG@?I>@

>	LD��AEA�	LD	?@��?�JM??�>Q	�D=ND�G	ED


CD=�FD	B@GI>@?>	?FG�	�>B?	EGHGF>�H?'	�	ED


�>I>�D	>�HDE>i�N?	��HG@?	@GEH?F>H	EH>L=D


K>@?��G	 BG	 D�C=>KLG@>	 @G	 L>MG	 D�	 �	 LD	 

?=?	 �	 CDL?@?	 �G	��AHL>	 DCHG@?I>@?'	�DI�?

��?IN?	EHG�?�>=���G	BG=GCG�	�	��D��G	ED


=?�?NG	ND@NH>�@?	F>HN?	?	V?@G@�D�	H>�JH�

BG	J=>�@��G@>	@G	LD��AEG	LD	L>��N?�>	��=?Q

D�DS>@D	BG	CHJE?�>	@G	L>MG�G	�	@>HG�@D��Di


@D	ED=DK>@?>'	�H?=GCG@>�D	@G	�DB?	ED=?�?


I>�N?	EH?DH?�>�	DSGI>	I>��D	>	BG�HJL@>@D

D�	HGB=?I@?	NJ=�JH@?	?	�DM?G=@?	VGN�DH?	1

D�	 NG�>CDH?I@?�	 D�NGB	 @G	 HDL?�>=?�>	 LG

LGLG�	L>�>�D	�?	�	L>��N?	��=?	LD	@>LD��G


�AI@D�D	EDB@G�G@>	@G	EHDM>LJH?�>	BG	EH?


>F'	 �>B?	 EH>IN?	 �>	 D���HG@��G�	�HJL@D	 ?

�?@GC?	�DL��	LD	?BD=?HG@>	@G	CD=>F?	CHJE?

D�	@JKLG>j?	�>	L>MG'	�A�	�HABNG	�	�D�G	LAH


KG�?�>	EH>LEH?>FG�	H>L?MG	DHCG@?BGM?D@@?

F>HN?	BG	D���HG@��G@>	@G	EHDS=>F?�>	NG�D

@GEH?F>H	�A�>KLG@>	@G	CA�NG�D	HGSD�@D	�H>


F>	@G	L>��N?�>	BG�>L>@?�	?	ED
P?HDND	EH>L


=GCG@>	@G	 ED=JL@>�@?	�ABFDK@D��?	BG	 D�C


=>KLG@>	@G	FG=N?�>	L>MG'

�*%,.�#&�0-.135.%&)*�)&�%.0,7/.-*

$%32.

�	9D=G@L?�	?	�>=?NDSH?�G@?�	ED=?�?NG


�G	BG	��?FJ=?HG@>	@G	L>MG	D�	H?�ND�?	CHJE?

>	�	M>@�AHG	@G	DSHGBD�G�>=@G�G	ED=?�?NG'

9D=G@L?�	@GEH?F>H	D�L>=�	B@GI?�>=>@	V?@G@


�D�	H>�JH�Q	BG	LG	FDCG�	��?IN?	L>MG	�	@>HG�


@D��Di@D	ED=DK>@?>	D�	
	LD	0
CDL?P@G	�AB


HG��	LG	SALG�	DSk�G@G�?	�	?@��?�JM??�>

BG	 EH>LJI?=?j@D	 �ABE?�G@?>'	 �A�	�>=?NDS


H?�G@?�	�	DS=G��?�>	�	CD=>F?	H?�ND�?	CHJ


E?	D�	@G�>=>@?>�D	�>	EH>L=GCG�	CD=�F	SHDi

S>BE=G�@?	F>��G	�	ED=JL@>�@?	L>��N?	CHG


L?@?	BG	L>MG	@GL		CDL?@?'	�DLDS>@	EHD>N�

L>i���G	�	�>�>H@G	�H=G@L?�Q	NAL>�D	EJS=?I


@?�>	L>��N?	CHGL?@?	EH?>FG�	��?IN?	L>MG	�

H?�N	@GL		CDL?@?Q	GND	?FG	LD��G�AI@D	��D


SDL@?	 F>��G'	 �	 �D@LD@	 F>��@G�G	 �=G��

EH>L=GCG	HGB=?I@?	�ABFDK@D��?	BG	L>MG	EDL


CDL?P@G	�ABHG��	NG�D	@GEH?F>H	EHDCHGF?


�>	nuZ[dcY\W	Ysst\dYeZ[Z`w	v\tf\YXXW'	���G@G


=?�>	��HG@?	�AjD	EH?=GCG�	H>L?MG	F>HN?	BG

��?FJ=?HG@>	 @G	 ?@�>CHGM?��G	 @G	 L>MG	 �

�HJL@D��?	 �	 E�?k?I>�ND�D	 ?	V?B?I>�ND�D

HGB�?�?>'	�>HN?�>	�N=<I�G�	EH>L?	��?IND

�ABLG�G@>	@G	J�=D�?�	BG	@G��G@��G@>	@G	�>


B?	L>MG	�	FG�D�?�>	JI>S@?	BG�>L>@?�'

�	��HDEG	 �Aj>���J�G�	L�G	EDLkDLG	@G

ED=?�?NG�G	 BG	 EH>LJI?=?j@D	 DSHGBD�G@?>'

�AH�?��	 �>	 EH?=GCG	 �	 ED
CD=�FG	 IG��	 D�

��HG@?�>	?	�N=<I�G	�E>M?G=@?	F>HN?Q	@G�D


I>@?	NAF	L>MG	D�	DEH>L>=>@?	CHJE?Q	L>V?@?


HG@?	 ED	 NH?�>H??	 BG	 EH?@GL=>K@D��	@G	 L>


�>�D	NAF	ND@NH>�@?	�DM?G=@?Q	?ND@DF?I>�


N?Q	 NJ=�JH@?	 ?=?	 H>=?C?DB@?	 CHJE?'	 ��DH?


��	EDLkDL	�>	EH?=GCG	�	ED
FG=AN	SHDi	��HG


@?	 ?	 �N=<I�G	 ?@L?�?LJG=@G	 HGSD�G	 �	 ���ND

@JKLG>jD	�>	L>�>'	�GNG	>	@GEH?F>H	�	2�>


M?�Q	�	I?>�D	BGND@DLG�>=���D	>	BG=>C@G=	?@


L?�?LJG=@?��	EDLkDL	NAF	���ND	L>�>Q	ND>�D

?FG	�E>M?G=@?	DSHGBD�G�>=@?	ED�H>S@D��?

g���h'	�GB?	ND@M>EM?�	�>	EH?=GCG	FG�D�D	?	�

!G@?�Q	/?@=G@L?�Q	�>=?NDSH?�G@?�	?	�DH�>


C?�'

�G	SGBG�G	@G	�>B?	L�G	EDLkDLG	�G	HGBHG


SD�>@?	H>L?MG	F>HN?	BG	EDLEDFGCG@>	@G	L>


MG�G	�	H?�NQ	ND?�D	S?kG	FDC=?	LG	SALG�	NDF


S?@?HG@?	EDF>KLJ	�?Q	NG�D	@GEH?F>HO

x	$�>=?IG�G@>	@G	E>H�D@G=GO	@GB@GIG�G@>

@G	LDEA=@?�>=@?	�A�HJL@?M?	�	L>��N?�>	BG


�>L>@?�	BG	HGSD�G	�	��?IN?	L>MG	?	D�DS>@D	�

L>MG	�A�	���'	�	�DH�JCG=?�	@G	�GN?�G	EDB?


M??	�>	@GB@GIG�G�	�E>M?G=@D	DSJI>@?	�DM?G=


@D
NJ=�JH@?	F>L?G�DH?'



�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

	

x	!>V?@?HG@>	@G	C>DCHGV�N?	BD@?Q	NAL>


�D	>	@>DSkDL?FD	ED
GN�?�@D	DSHGBD�G�>=@D

EDLEDFGCG@>	@G	L>MG	D�	�	LD	�	CDL?@?	?	�	EH>


LJI?=?j@G	�ABHG��	g�H=G@L?�Q	/HG@M?�Q	�?


EAHQ	9D=G@L?�	?	�>=?NDSH?�G@?�hQ	 ?	 BD@?Q	 �

ND?�D	�G	@>DSkDL?F?	�E>M?G=@?	F>HN?	�	EH>


LJI?=?j@G�G	 �ABHG��	 g�DH�JCG=?�	 ?	�G=


�Gh'

x	�H?=GCG@>	@G	�E>M?G=@?	EHDCHGF?Q	ND?


�D	 �>	 HGB=?IG�G�	 ED	 ��D>�D	 �ALAHKG@?>Q

NDFE>@�G�DH@?	F>kG@?BF?Q	@GI?@?	@G	EDLED


FGCG@>	?	EH?�=?IG@>	@G	�E>M?G=?��?Q	NGN�D

?	ED	FDF>@�G	@G	EH?=GCG@>	g@GEH?F>H	@Gi
I>�


�D	�	CDL?@G�G	EH>L?	�HAC�G@>	@G	JI?=?j>h'

�	�>B?	EHDCHGF?	�>	GNM>@�?HG	@G	EAH�D	F��


�D	@G	>B?ND�D�D	DSJI>@?>	g@>	�GFD	ED	FGiI?


@?�	>B?NQ	G	?	@G	>B?NG	@G	EH?>FGjG�G	��HG


@GhQ	D�DS>@D	�	EH>LJI?=?j@D�D	DSHGBD�G@?>'

�@DCD	 H�LND	 �>	 EH?=GCG�	F>HN?	 BG	 >B?ND�D

DSJI>@?>	�	L>��N?	��=?	gD�	�	LD	�	CDL?@?h'	�

��EG@?�	NDFE>@�G�DH@?�>	F>kG@?BF?Q	ND?�D

�>	EH?=GCG�	�	JI?=?jGQ	NAL>�D	?FG	BGSG�GI


N?	?	NAL>�D	�>	DSJIG�G	CD=�F	SHDi	L>MG	�	@>


HG�@D��Di@D	ED=DK>@?>Q	�>	@GS=�CG	@>	�GFD

@G	>B?ND�D�D	DSJI>@?>Q	G	?	@G	EH>LJI?=?j@G


�G	EDLCD�D�NG	ED	DEH>L>=>@?	JI>S@?	E=G@D


�>'	�	�=D�>@?�	�G	HGBHGSD�>@?	�E>M?G=@?	F>H


N?	BG	HGBP?H��G@>	@G	DSHGBD�G�>=@?�>	EH>L


=DK>@?�	BG	L>MG	D�	>�@?I>�N?�>	FG=M?@��


�G'	�ABLGL>@?	�G	L�J>B?I@?	JI?=?jG	?=?	L�J


>B?I@?	>N?E?	D�	EH>EDLG�G�>=?	�	JI?=?jG


�G	�	EDCHG@?I@?�>	HGiD@?	�	$@CGH?�Q	NGN�D

?	�ABFDK@D��?	BG	DSJI>@?>	@G	?�G=?G@�N?	?

�=D�>@�N?	>B?N	BG	L>MG�G	D�	FG=M?@���>@?


�>	CHJE?'	�	!G@?�Q	2�>M?�Q	/?@=G@L?�	?	�DH


�>C?�	 �>	 @GS=�CG	 @G	 >B?ND�D�D	DSJI>@?>	 @G

L>MG�G	D�	���	 LD	0
CDL?P@G	�ABHG��'	�=>L

���	C'	!G@?�	EH?=GCG	�E>P@?	F>HN?	BG	>B?


ND�D�D	DSJI>@?>	D�DS>@D	@G	L>MG	@GL	�	CDL?


@?Q	EHD?BkDKLGj?	D�	�>F>i���G	@G	?F?CHG@


�?'	�	9D=G@L?�	�G	?BCHGL>@?	BLHG�@?	M>@�


HD�>Q	 ND?�D	 ?FG�	 BGLGIG�G	 LG	 @G�AHIG�G�

HDL?�>=?�>	@G	L>MG	�	H?�N	gD�	�	LD	.	CDL?@?h

LG	 C?	 BGE?PG�	�	 EDLkDL�jD	L>��ND	 JI>S@D

BG�>L>@?>'	�	@�ND?	DSj?@?	�>	EH>L=GCG�	�E>


M?G=@?	 EHDCHGF?	 BG	 EDLEDFGCG@>	 @G	 L>MG	 �

H?�NQ	NG�D	�>	GNM>@�?HG	@G	?CH?	?	BGSG�=>


@?�Q	I?��D	M>=	>	LG	�>	EH>DLD=>>	?BD��G�G


@>�D	�	HGB�?�?>�D	@G	L>�>�D'

x	/DHFJ=?HG@>	@G	�E>M?G=@?	EH>L=DK>@?�

?=?	CHJE?	BG	L>MG	�	H?�NO	L>MG	@G	S>BHGSD�@?Q

@G	S>KG@M?Q	@G	HDF?Q	L>MG	D�	FG=M?@���G�GQ

�?HGM?Q	 L>MGQ	 D�L>=>@?	 D�	 HDL?�>=?�>	 �?

g@GEH?F>H	HDL?�>=?Q	ND?�D	K?�>��	?	HGSD


���	�	 IJKS?@G	 1	 I>��D	 �H>jG@D	��=>@?>	�

�JFA@?�h'	 �	 ��EG@?�	 �G	 �ABLGL>@?	 FDS?=@?

JI?=?jGQ	ND?�D	�G	EH>L@GB@GI>@?	BG	L>MGQ	ND


?�D	@>	FDCG�	LG	ED�>jG�G�	H>LD�@D	JI?=?


j>Q	NG�D	@GEH?F>H	L>MG	@G	EA�J�Gj?	HGSD�


@?M?Q	M?HND�?	GH�?��?	?	LH'	�	%>k?�	L>MG�G

D�	�DM?G=@D	�=GS?	�>F>i���G	�>	�N=<I�G�	�

EH>L?F���D	�	EDLCD��?�>=@?�>	EH>LJI?=?j


@?	VDHF?	@G	DSJI>@?>	NAF	@GIG=@?�>	JI?=?


jG'	�?@?��>H���D�D	 @G	 DSHGBD�G@?>�DQ

F=GL>K�G	?	�EDH�G	EH>L=GCG	?	HGB=?I@?	EHD


>N�?	?	V?@G@�D�D	EDLEDFGCG@>	BG	?@�>CHG


M?��G	@G	HDF�N?	L>MG'	�	 AHM?�Q	�JFA@?�	?

�=D�>@?�	�>	EH?=GCG�	�E>M?G=@?	F>HN?	BG	EDL


EDFGCG@>	@G	HDF�N?	L>MG	?	L>MG	D�	FG=M?@�


��>@?	CHJE?	D�	�
	LD	0
CDL?P@G	�ABHG��'	�A�

/?@=G@L?�	F>HN?�>	�G	@G�DI>@?	EH>L?F@D	NAF

L>MG	�	H?�N	D�	�
	LD	0
CDL?P@G	�ABHG��'

�.)&)0.%&)*

�GN�D	EH?	F>HN?�>	BG	��?FJ=?HG@>	@G

H?�ND�?�>	 CHJE?	 BG	 JIG��?>	 �	 EH>LJI?=?j


@D�D	DSHGBD�G@?>Q	�GNG	?	EH?	V?@G@�?HG@>


�D	�Aj>���J�G�	L�G	FDL>=G'	�H?	EAH�?�	FD


L>=	gEA=@D	V?@G@�?HG@>	@G	?@��?�JM??�>h	�G

@G=?M>	F@DCDSHDi@?	EHDM>LJH?	?	J�=D�?�	BG

EH>LD��G��@>	 @G	 LDEA=@?�>=@?	V?@G@�D�?

�H>L���G'	�	��EG@?�Q	$@CGH?�	?	�D=PG	?@�


�?�JM??�>Q	�	ND?�D	�>	DSJIG�G�	L>MG	D�	�

LD	0	CDL?@?	�	@>HG�@D��Di@D	ED=DK>@?>Q	ED


=JIG�G�	LDEA=@?�>=@D	V?@G@�?HG@>	D�	LAH


KG�G�G'	 �	 ?@��?�JM??�>	 BG	 EH?DSjG�GjD

DSJI>@?>	�	�=D�>@?�	?	�DH�>C?�	�>	EH>LD��G


���	LDEA=@?�>=@?	�H>L���G	BG	L>MG	D�	FG=


M?@���G�G'	�GNG	>	?	�A�	/?@=G@L?�Q	NAL>�D

�>	D�L>=��	B@GI?�>=@?	�H>L���G	BG	DSHGBD


�G@?>�D	@G	L>MG	D�	�>F>i���G	@G	F?CHG@�?Q

�N=<I?�>=@D	?	BG	DSJI>@?>	ED	FGiI?@	>B?N'	�

����H?�	@Gi
F@DCD	�H>L���G	�>	D�L>=��	BG

?@��?�JM??�>Q	 NAL>�D	 �>	 DSJIG�G	 CD=�F

SHDi	L>MG	D�	�>F>i���G	@G	?F?CHG@�?'	�	9D


=G@L?�	SHD��	@G	L>MG�G	�	H?�N	�	>L@G	?@��?


�JM?�	BG	EH>LJI?=?j@D�D	DSHGBD�G@?>	DEH>


L>=�	LDEA=@?�>=@D�D	V?@G@�?HG@>'	�	@�ND?

��HG@?	�>	D�L>=��	B@GI?�>=@?	�H>L���G	BG



��������			
			�	�	���

�


E>H�D@G=G	 @G	 ?@��?�JM??�>'	 �	 ��EG@?�Q

/HG@M?�Q	��G=?�	 ?	 �?EAH	 LDEA=@?�>=@D	 �>

@GB@GIG�G	E>H�D@G=	�	C>DCHGV�N?�>	DS=G��?Q

NAL>�D	?FG	@Gi
CD=�F	SHDi	L>MG	�	H?�N	D�	�


LD	0
CDL?P@G	�ABHG��'	�	@�ND?	��HG@?	H>PG


�GjD	>	@>	C>DCHGV�ND�D	F>��DED=DK>@?>	@G

?@��?�JM?��GQ	G	SHD��	@G	L>MG�G	�	@>HG�


@D��Di@D	 ED=DK>@?>'	 �	  >HFG@�NG�G	 DSj


@D��	@G	�>=C?�	@GEH?F>H	SHD��	@G	L>MG�G	�

F?CHG@��N?	 EHD?BkDL	 DEH>L>=�	 HGBF>HG	 @G

D�EJ�NG@?�>	LDEA=@?�>=@?	�H>L���G'	/H>@


�NG�G	?	/=GFG@L�NG�G	DSj@D��	�=>L�G�	�A


jG�G	��HG�>C?�Q	@D	�GF	�>	�B>FG	EH>L�?L

?	�DM?G=@D�D	?	?ND@DF?I>�ND�D	�A��D�@?>

@G	�>F>i���G�G	@G	L>MG�G'	�	%>k?�	EH?	@>


DSkDL?FD��	�>	HGBNH?�G�	LDEA=@?�>=@?	HG


SD�@?	F>��G	BG	G�?��>@�?	�	CHJE?	?=?	N=G


�D�>	LDH?	GND	�GF	?FG	�GFD	>L@D	L>�>	�A�

���'	!>MG	D�	�DM?G=@D	�=GS?	�>F>i���G	@G

�ABHG��	(	?	0	CDL?@?	ED�>jG�G�	�	EH>L?F�


��D	BGSG�GING	�	M>=	ED
=>�@D	?@�>CH?HG@>'	�

�=D�>@?�	�	?@��?�JM??�>Q	 �	 ND?�D	SHD��

@G	L>MG�G	D�	FG=M?@���G�G	>	ED
CD=�FQ	�>

@GB@GIG�G	LDEA=@?�>=>@	E>H�D@G=	g@GEH?F>H

G�?��>@�?	BG	HDF�N?	L>MGh	?	�>	@GFG=��G	SHD


��	@G	L>MG�G	�	>L@G	EGHG=>=NG'

��DH?��	FDL>=	@G	V?@G@�?HG@>	@G	?@�


�?�JM??�>	 BG	 EH>LJI?=?j@D	 DSHGBD�G@?>

�N=<I�G	EH>LD��G��@>	@G	V?@G@�D�?	��?FJ


=?	@G	�>B?	�E>M?G=?��?Q	ND?�D	HGSD���	@Gi


GN�?�@D	�	L>MG	�	H?�N'	�D�G	�>	D�@G��	@Gi


�>I>	BG	E>H�D@G=GQ	NDi�D	�>	CH?K?	BG	ED
CD


=>F?�>	L>MG	 gD�	�	LD	0	CDL?@?h'	�	���D@?�

�>	EH?=GCG	�k>FG�G	BG	ED
CD=�FD	J�>=?IG�G


@>	@G	BGE=G�?�>	@G	�DB?	E>H�D@G=	?=?	B@G


I?�>=@D	@GFG=��G@>	@G	HGSD�@D�D	?F	�H>F>'

�?��G	EH>L=GCG	@G	HGSD�>j?�>	�	�GN?�G	?@


��?�JM??	 G�HGN�?�@D	 BGE=GjG@>	 ?	 LDEA=


@?�>=@?	 FG�>H?G=@?	 ��?FJ=?Q	 D�DS>@D	 @G

�>B?Q	ND?�D	@GEJ�NG�	HDL@?�>	�?	F>��G	?

D�?�G�	LG	HGSD���	�	C>DCHGV�N?	DS=G��?

�	 CD=�F	 SHDi	 L>MG	 �	 H?�N'	 �	 >�HDE>i�N?�>

��HG@?	V?@G@�D�?�>	��HG�>C??	BG	EH>LJI?


=?j@D�D	DSHGBD�G@?>	�>	DH?>@�?HG�	C=G�


@D	NAF	E>H�D@G=GQ	CH?K>j	�>	BG	L>MG	D�	�
	LD

0
CDL?P@G	�ABHG��'	�	EDI�?	��?IN?	��HG@?

�D�G	V?@G@�?HG@>	�>	D�?CJH��G	D�	LAHKG�G


�G'

�	EDI�?	��?IN?	��HG@?Q	D��>@	V?@G@�?


HG@>�D	 @G	 ?@��?�JM??�>Q	 LAHKG�G�G	 EH>


LD��G��	@G	�>F>i���G�G	�	L>MG	�	H?�N	EH>N?

EDFDj?	EDL	VDHFG�G	@G	@GFG=��G@>	?=?	D�


�DSDKLG�G@>	 D�	 @�ND?	 LG@AM?	 ?	�GN�?'	 �

��HG@?�>Q	NAL>�D	LAHKG�G�G	V?@G@�?HG	CD


=�FG	IG��	D�	HGBkDL?�>	BG	EH>LJI?=?j@D	DS


HGBD�G@?>Q	@D	?B?�N�G	?	HDL?�>=?�>	LG	BGE


=GjG�	DEH>L>=>@G	�GN�GQ	�Aj>���J�G�	EHG


�?=GQ	I?��D	M>=	>	LG	�>	NDH?C?HG	@>HG�>@��


�D�D	�	�>F>i@D�D	ED=DK>@?>'	�GBF>HA�	@G

�GN�?�>	BG	L>��NG	CHGL?@G	BG�?�?	D�	LDkD


LG	@G	�>F>i���D�DQ	NG�D	�	ED�>I>�D	�=JIG?

@Gi
S>L@?�>	 �>F>i���G	 �G	 D��DSDL>@?	 D�

�GN�?'	�DL?�>=?�>	�G	EDLEDFGCG@?Q	BG	LG	FD


CG�	L>MG�G	?F	LG	ED�>jG�G�	D�	�ABFDK@D

@Gi
HG@@G	 L>��NG	 �ABHG��	 ?@��?�JM??	 BG

EH>LJI?=?j@D	DSHGBD�G@?>Q	NG�D	BG	�GB?	M>=

ED=JIG�G�	@>DSkDL?F?�>	V?@G@�D�?	?	E>H�D


@G=@?	�H>L���G'

%*4,.�#&�34&0-.*�)&�(*:&-&�/�2%*(3�

4.5.6)7-7�78%&#7/&).*

�Aj>���J�G�	 H>L?MG	VGN�DH?Q	 ND?�D

FDCG�	LG	BG�HJL@��	LD��AEG	@G	@�ND?	L>MG

LD	?@��?�JM??�>	BG	EH>LJI?=?j@D	DSHGBD


�G@?>'	�D�G	FDK>	LG	LD�>L>	LD	DEG�@D��	D�

?BD=GM?�	@G	D�L>=@?	L>MG	?=?	CHJE?	D�	�?�


�>FG�G	BG	EH>LJI?=?j@D	�ABE?�G@?>'	�Gi


�GK@?�>	EH>IN?	�G	�GN�?�>	BG	ED�>j>@?>	?

@>LD��G�AI@?��	SHDi	F>��G	�	L>��N?�>	��


=?	?	L>��N?�>	CHGL?@?'	�D@�NDCG	=?E�G�G	@G

EDLkDL�j?	EH>L=DK>@?�Q	NG�D	@GEH?F>H	@G


=?I?>�D	>L?@���>@D	@G	ED=JL@>�@?	L>��N?

BG�>L>@?�Q	 FDK>	 LG	 EH?@JL?	 HDL?�>=?�>	 ?

D�DS>@D	FGiN?�>Q	LG	@>	HGSD���Q	 GND	@�FG

NDi	LG	�>	CH?K?	BG	L>�>�D'	�Aj>���J�G�	?

��DHD��>E>@@?	VGN�DH?Q	ND?�D	�=?���	@>E


H�ND	�AHkJ	�N=<I�G@>�D	@G	L>MG�G	�	EH>LJ


I?=?j@D�D	DSHGBD�G@?>'	�GEH?F>H	EGH?I@?�>

EDFDj?Q	ND?�D	�>	?BE=GjG�	@G	HDL?�>=?�>

BG	 D�C=>KLG@>�D	 @G	FG=N?	 L>MGQ	 FDCG�	 LG

�G	EH?I?@G	BG	ED
LA=CD�D	BGLAHKG@>	@G	L>MG


�G	J	LDFG'	�	���D@?�Q	�?��GQ	����H?�	?	�J


FA@?�	HDL?�>=?�>	ED=B�G�	L�>CDL?P>@	E=G


�>@	D�EJ�N	EH?	HGKLG@>	@G	L>�>	?	EDFDj�G

>	HG�@G	?=?	@GLk�AH=�	HGSD�@G�G	?F	BGE=G


�G'	�DL?�>=?�>	CJS��	EHG�D	@G	EGH?I@G�G

EDFDjQ	GND	L>�>�D	SAL>	@G��G@>@D	�	L>��


N?	 ��=?'	 �	 LHJC?	 LAHKG�?	 EH>LJI?=?j@D�D

�ABE?�G@?>	>	DHCG@?B?HG@DQ	NG�D	EDFDj�G



�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

��

BG	 D�C=>KLG@>	 @G	 L>�>	 BG�?�?	 D�	 H>G=@?�

SHDi	IG�D�>Q	ND?�D	L>�>�D	EH>NGH�G	�	L>��


ND	BG�>L>@?>'	�	%>k?�	@GEH?F>H	HDL?�>=?�>Q

ND?�D	D�C=>KLG�	L>�>�D	�?	J	LDFGQ	?FG�

EHG�D	@G	L>��N?	@GLSG�N?	EH?	�=>L@?�>	J�


=D�?�O	L>MG	EDL	�	CDL?@?	�H�S�G	LG	ED�>jG


�G�	L>��ND	BG�>L>@?>	@>	ED�>I>	D�	.	 IG�G

L@>�@DQ	G	L>MG	LD	.	CDL?@?	1	FGN�?FG=@D	(	L@?

F>�>I@D'	�H?	�NG@L?@G��N?	LAHKG�?	?FG�	�?�


�>FG	 BG	V?@G@�D�G	 EDFDj	 @G	 HDL?�>=?�>

EDL	VDHFG�G	@G	L>��N?	@GLSG�N?	BG	L>MG	D�

�	LD	�	CDL?@?Q	ND?�D	@>	ED=B�G�	J�=JC?�>	@G

EJS=?I@D	L>��ND	BG�>L>@?>Q	G	?BS?HG�	G=�>H


@G�?�@G	VDHFG	BG	�ABE?�G@?>	@G	L>MG�G	�?'

�GB?	�?��>FG	�>	@GH?IG	nY_u
st\
cY\W	?	>	�A


�>L>@G	�A�	/?@=G@L?�	EH>B	�3*(	C'Q	�	�DH�>


C?�	1	EH>B	�333	C'Q	G	�	2�>M?�	1	EH>B	��*	C'

�D�G	>	EGH?I@G	EDFDj	�	SHDi	?	>	CD=�FD	DS


=>NI>@?>	 BG	 ED
S>L@?	 �>F>i���GQ	�Ai	 NG�D

�A��G�=��G	B@GI?�>=@G	IG��	D�	�>F>i@?�	?F

S<LK>�'	�	�DH�>C?�	>	EHD�>L>@D	?B�=>L�G@>Q

�EDH>L	ND>�D	ED	�GB?	EH?I?@G	F@DCD	�>F>i�


��G	�	@?�AN	LDkDL	�>	D�NGB�G�	LDSHD�D=@D

D�	EHG�D�D	@G	L>�>�D	?F	LG	ED�>jG�G	L>�


�ND	BG�>L>@?>'

!HJCD	 ?B�=>L�G@>Q	 EHD�>L>@D	 �	 �>=C?�

g/=GFG@L�NG	DSj@D��h	EH>B	��.	C'Q	EDNGB�GQ

I>	�DI@D	CHJEG�GQ	ND��D	�AC=G�@D	BGND@G	�>

ED=B�G	�	EH>V>H>@M??	BG	LD��AE	LD	L>��ND

BG�>L>@?>Q	?BED=B�G	@Gi
H�LND	�GB?	�ABFDK


@D��'	!>MG�GQ	ND?�D	@>	ED�>jG�G�	L>��N?

CHGL?@?Q	�G	EH>L?F@D	D�	�DM?G=@D	�=GS?	�>


F>i���G	 ?	 >�@?I>�N?	FG=M?@���G'	�?�AN	 >

L>=A�	?	@G	L>MG�GQ	ED�>jG�Gj?	L>��N?	BG


�>L>@?�Q	ND?�D	�>	D�C=>KLG�	�GFD	D�	>L?@

HDL?�>='	�	HGFN?�>	@G	?B�=>L�G@>�D	>	EHDJ


I>@D	?	NGN�?	VDHFG=@?	?	@>VDHFG=@?	EH>E��


���?�	�EA�G�	L>MG�G	D�	�DM?G=@D	�=GS?	�>


F>i���G	LG	ED�>jG�G�	ED
FG�D�D	?@��?�J


M??�>	 BG	 EH>LJI?=?j@D	 �ABE?�G@?>'	 �G�D

VDHFG=@D	EH>E�����?>	�G	D�S>=�BG@?	EHG


�?=G�G	BG	BGE?��G@>	�	�E?�AM?�>	BG	EH?>F	�

L>��NG	CHGL?@GQ	BGLA=K>@?>�D	BG	H>LD�@D	ED


�>j>@?>	?	BGLA=K>@?>�D	BG	�EGB�G@>	@G	EHG


�?=G�G	�	L>��ND�D	BG�>L>@?>'	�G�D	@>VDH


FG=@?	EH>IN?	�G	ED�DI>@?	NJ=�JH@?	G�E>N�?

NG�D	@GEH?F>H	�?LG	@G	?@VDHFGM?��G	BG	@G


=?I@?�>	�ABFDK@D��?	BG	EH>LJI?=?j@D	�AB


E?�G@?>Q	>B?ND�?�>	SGH?>H?	?	D�@DP>@?>�D

@G	 E>H�D@G=G	 NAF	 L>MG�G'	�H>B	 ��;	 C'	 �A�

/=GFG@L�NG�G	 DSj@D��	 ��GH�?HG	 EHD>N


�A�	7W\yZcW_	ctXX^bY^`YZ\W_	W`	dW	v\tzZXZ`�

g$�=JC?	BG	IJKL?	?	�A�>L@?	DSj@D��?h	�	M>=

LG	�>	HGBH>PG�	�>B?	EHDS=>F?'	�D=D�?@G�G

D�	�A�HJL@?M?�>	ED	�DB?	EHD>N�	�G	IG��

D�	TH?�ND�?�>	CHJE?-'	�G	JIG��?>	�	@>CD	�G

EH?�=>I>@?	?	HDL?�>=?Q	L>MG	?	I=>@D�>	@G	F>�


�@?�>	DSj@D��?'	�M>@NG�G	@G	�DB?	EHD>N�

>	�?�DNG	 ?	 H>BJ=�G�?�>	 �G	 �B>�?	EH>L�?L

EH?	?BHGSD��G@>	@G	DSjD�D	BGND@DLG�>=�


��D	�	DS=G���G	@G	EH>LJI?=?j@D�D	�ABE?


�G@?>'

�*%,.�#&�2%./5.4&)*�)&�(*:&-&�/�.)0�

-.-3:..-*�#&�2%*(34.5.6)7�7834*).*�.

/9#2.-&).*

�	F@DCD	>�HDE>i�N?	��HG@?	L>MG�G	@G	�


.
CDL?P@G	�ABHG��	?FG�	EHG�D	@G	S>BE=G�>@

LD��AE	LD	EH>LJI?=?j@D	DSJI>@?>	�	HGFN?�>

@G	 JI?=?jG�G	 gBGSG�GINGh'	�@DCD	 I>��D	 BG


LA=K?�>=@D�D	 ED�>j>@?>	 @G	 BGSG�GING	 >

��AHBG@D	�	ED
HG@@D�D	�HAC�G@>	@G		L>MG�G

�	EAH�?	N=G�Q	NGN�D	>	@GEH?F>H	�	 AHM?�Q	�?


EAH	?	�D=PG'	�G���NAL>	DSGI>	ED�>j>@?>�D

@G	L>��N?	��=?	�>	BGE=GjG	D�	HDL?�>=?�>'

���>@	DSjG�G	ED=?�?NG	BG	@GFG=��G@>

@G	S>L@D���GQ	EDI�?	��?IN?	��HG@?	�A�>K


LG�	F>HN?	BG	EH?DSjG�G@>	@G	FG=N?�>	L>MG

D�	 �DM?G=@D	 �=GS?	 �>F>i���G'	 �	�>=C?�	 �G

D�L>=>@?	�E>M?G=@?	F>��G	�	L>��N?�>	CHG


L?@?	BG	L>MG	D�	�>F>i���G	�	@?�AN	LDkDL'	�

%>k?�	HGBF>HA�	@G	�GN�G�G	�>	DEH>L>=�	D�

HAND�DL���D�D	@G	L>��ND�D	BG�>L>@?>Q	NG


�D	�	@�ND?	�=JIG?	HDL?�>=?�>	FDCG�	LDH?

LG	SALG�	D��DSDL>@?	D�	@>�	?=?	LG	ED=B�G�

LHJC?	EH>V>H>@M??'	�	�=D�>@?�	�GN�?�>	�>

DEH>L>=��	�	BG�?�?FD��	D�	LDkDL?�>	@G	�>


F>i���G�G'	�	�H=G@L?�	�GN�?�>	BG	L>��N?

CHGL?@?	�>	DEH>L>=��	ED	�H?��>E>@@G	�NG


=GQ	 NG�D	L�>�>	LD=@?	��>E>@?	�>	D�@G���

BG	�DM?G=@D	�=GS?	�>F>i���G'	�	2�>M?�	HGB


F>HA�	@G	�GN�?�>Q	 BGE=GjG@?	 D�	 HDL?�>


=?�>Q	BG�?�?	D�	LDkDLG	@G	HDL?�>=?�>	?	SHD�

@G	L>MG�GQ	D�C=>KLG@?	�	�>F>i���D�D'	�D


LDS@G	>	�?��>FG�G	?	�	�DH�>C?�'	�	�?EAH	D�

�>E�>F�H?	��.	C'	>	�	�?=G	BGLA=K?�>=@D�D

?	 S>BE=G�@D	 ED�>j>@?>	 @G	 ?@��?�JM??	 BG

EH>LJI?=?j@D	�ABE?�G@?>	BG	��?IN?	L>MG	D�

.	CDL?@?	?	*	F>�>MG	LD	(	CDL?@?	?	*	F>�>MG'



��������			
			�	�	���

��

�DL?�>=?�>	@G	L>MG�G	F>KLJ	�	CDL?@?	?	.

CDL?@?	?	*	F>�>MG	 BGE=GjG�	F>�>I@D	ED	.

>�HD	@G	L>�>Q	G	�>F>i���G	�	.	?	ED�>I>	L>MG

1	ED	�;	>�HD'	!>MG	D�	F@DCD	S>L@?	�>F>i���G

?=?	�GN?�GQ	I??�D	HDL?�>=?	�G	�>KND	SD=


@?Q	�G	D��DSDL>@?	D�	���NGN�?	�GN�?'	�	IG�


�@?�>	 L>��N?	 CHGL?@?	�GN�?�>	 �G	 F>KLJ

��	?	��;	>�HD'	�	$@CGH?�	ED�>j>@?>�D	@G	EJS


=?I@?�>	 L>��N?	 CHGL?@?	 >	 S>BE=G�@DQ	 G	 �>

BGE=GjG�	�GFD	kHG@G�G	?	?B�A@JI?=?j@?�>

L>i@D��?	NG�D	@GEH?F>H	LDEA=@?�>=@D	IJK


LD>B?ND�D	DSJI>@?>Q	�EDH�	?	LH'	�H>B	��*	C'

�G	�A�>L>@?	�E>M?G=@?	F>HN?Q	ND?�D	��?FJ


=?HG�	HDL?�>=?�>	@G	L>MG	�A�	���	LG	C?	BG


E?��G�	�	?@��?�JM??	BG	EH>LJI?=?j@D	DSHG


BD�G@?>'	�G	�GB?	M>=	�>	ED=JIG�G�	LDEA=@?


�>=@G	V?@G@�D�G	EDFDjQ	ND��D	�>	?BE=GjG

EH>B	F>�>M?�>	<@?	?	L>N>F�H?	D�	F>��@?


�>	DSj?@�N?	�=G��?'	�	�H=G@L?�	HGBF>HA�

@G	�GN�G�G	 BG�?�?	 D�	 �DM?G=@D�D	 ED=DK>


@?>	@G	HDL?�>=?�>'	�	�G��?�Q	�D=PG	?	�=D


�GN?�	�GN�?�>	@>	�G	DS�AHBG@?	�	LDkDLG	@G

�>F>i���D�D'	�GF	F>��@G�G	�=G��	DEH>L>


=�	J�=D�?��GQ	@G	ND?�D	�H�S�G	LG	D�CD�GH�

>L@D	�>F>i���DQ	BG	LG	@>	BGE=GjG	�GN�G'

!HJCG	V?@G@�D�G	F�HNG	BG	J=>�@��G@>	?

��?FJ=?HG@>	@G	ED�>j>@?>�D	@G	L>��N?	CHG


L?@?	�G	LG@AI@?�>	DS=>NI>@?�	@G	HDL?�>=?


�>'	�	�>=C?�Q	/HG@M?�Q	�G=�GQ	9D=G@L?�Q	�J


FA@?�Q	�>=?NDSH?�G@?�	?	�DH�>C?�	B@GI?�>=


@?	LG@AI@?	EH>V>H>@M??	ED=B�G�	�>F>i���G


�GQ	�	ND?�D	�>	D�C=>KLG	ED
CD=�F	SHDi	L>MG

@G	EH>LJI?=?j@G	�ABHG��'	�	9D=G@L?�	HGSD


�>j?�>	HDL?�>=?	ED=JIG�G�	D�	HGSD�DLG


�>=?�>	�?	@GLSG�N?Q	GND	L>MG�G	?F	ED�>jG


�G�	?@��?�JM??	BG	EH>LJI?=?j@D	�ABE?�G


@?>'	�	�JFA@?�	HDL?�>=?Q	ND?�D	@>	ED=JIG


�G�	 EDFDj?	 BG	 D�C=>KLG@>	 @G	 L>MG�G	 �?Q

?FG�	EHG�D	@G	�GJI>H?Q	ND?�D	LG	?BED=B�G�

BG	BGE=GjG@>	@G	�GN�?�>'	�A�	�>=?NDSH?�G


@?�	BG	�>F>i���G�G	�A�	�H>L>@	?=?	@?�AN	LD


kDL	�G	EH>L�?L>@?	B@GI?�>=@?	LG@AI@?	DS=>N


I>@?�	Q	ND?�D	EDNH?�G�	LD	*�{	g@D	@>	ED�>I>

D�	>L@G	DEH>L>=>@G	�JFGh	D�	HGBkDL?�>	BG

D�C=>KLG@>	@G	L>�>�DQ	GND	HDL?�>=?�>	HG


SD���	@Gi
FG=ND	�0	IG�G	�>LF?I@D'

�@DCD	>�HDE>i�N?	��HG@?	EH>LEH?>FG�

�	HGFN?�>	@G	��D��G	M�=D��@G	ED=?�?NG	H>


L?MG	ED=?�?I>�N?	F>HN?Q	BG	LG	��?FJ=?HG�

JIG��?>�D	@G	DEH>L>=>@?	CHJE?	L>MGQ	@Gi
�>


I>	@G	�>B?	�	@>HG�@D��Di@D	ED=DK>@?>Q	�	EH>


LJI?=?j@D�D	DSHGBD�G@?>'	�	�>=C?�	g/=GFG@


L�NG	DSj@D��h	M>@�HD�>�>	BG	EH>LJI?=?j


@D	�ABE?�G@?>	�G	BGLA=K>@?	LG	DHCG@?B?HG�

��D��G	L>i@D��	�GNGQ	I>	LG	>	CGHG@�?HG@D

JIG��?>�D	@G	L>MG�G	D�	��?IN?	DSj>���>


@?	CHJE?'	��	<=?	��0	C'	��?IN?	L>��N?	CHG


L?@?	�	!G@?�	�G	BGLA=K>@?	LG	?BCD����	E?�


F>@?	LDN=GL?Q	�	ND?�D	LG	�>	DM>@��G	JIG��?


>�D	@G	L>MG�G	�	?@��?�JM??�>'	�GB?	F�HNG

>	@G�DI>@G	EH>L?	��?IND	NAF	�ABLG�G@>	@G	J�


=D�?�	 BG	 EH?DSjG�G@>	 @G	 �DM?G=@D	 �=GS?�>

L>MG'	�GF	EHG�?�>=���D�D	EH>LD��G��	�H>L


���G	 BG	 ED�?PG�G@>	 @G	 N�G=?V?NGM?��G	 @G

DS�=JK�Gj?�	E>H�D@G=	�	L>��N?�>	CHGL?@?

�	M>=	�Di	LG	>	ED
LDSH>	EDLCD��>@	BG	HGSD�G

�	L>MG	�A�	���Q	D�DS>@D	�	DS=G���G	@G	L?GC


@D��?NG�G	 ?	 EDLEDFGCG@>�D	 @G	 >B?ND�?�>

JF>@?�'	�A�	/HG@M?�	��?IN?	L>MGQ	ND?�D	K?


�>��	�	HGiD@?	�	DSHGBD�G�>=@?	EH?DH?�>�?

g|tbW	d}>d^cY`Ztb	v\Zt\Z`YZ\W	
	|5~hQ	?FG�	EHG�D

@G	F���D	�	L>��NG	CHGL?@G	�=>L	@G�AHP�G@>

@G	
CDL?P@G	�ABHG��'	�>B?	HGiD@?	�>	DEH>


L>=��	D�	EHG�?�>=���D�D	?	BG��CG�	DS=G�


�?	 �	 �?�DNG	 S>BHGSD�?MGQ	 S>L@D��Q	 F@DCD

?F?CHG@�?	?	LH'	?	�GF	�>	EH>LD��G���	LD


EA=@?�>=@?	�H>L���G	BG	V?@G@�?HG@>	@G	EH>


LJI?=?j@D�D	DSHGBD�G@?>'	�	9D=G@L?�	EH>LJ


I?=?j@G�G	DSHGBD�G�>=@G	ED=?�?NG	>	@G�D


I>@G	EH>L?F@D	NAF	L>MG	D�	
	LD	(
CDL?P@G

�ABHG��Q	 I??�D	 DSHGBD�G�>=@?	 �ABFDK@D�


�?	�G	��AHL>	FG=N?'	�D�G	�G	@Gi
�>I>	L>MG	@G

HDL?�>=?	�	@?�AN	DSHGBD�G�>=>@	M>@BQ	L>MG

@G	?F?CHG@�?Q	L>MG	D�	FG=M?@���G�G	?	LH'

�Gi
HGBEHD��HG@>@?	�G	ED=JL@>�@?�>	CHJE?

BG	L>MG	D�		LD	�	CDL?@?Q	NGN�D	?	BGSG�GIN?


�>	NAF	JI?=?jG�G	BG	L>MG	D�	.	LD	(	CDL?P


@G	�ABHG��'	">=�G	>	LD	���	C'	LG	�>	DSk�G


@G�	GS�D=<�@D	��?IN?	L>MG	�	@>HG�@D��Di


@D	ED=DK>@?>	D�	
	LD	0
CDL?P@G	�ABHG��	�

?@��?�JM??	BG	EH>LJI?=?j@D	�ABE?�G@?>'	�D


�G	>	BGLGIG	@G	BLHG�@?�>	?	�DM?G=@?�>	�=JK


S?Q	 ND?�D	 �G	 BGLA=K>@?	 LG	 H>C?��H?HG�

��?IN?	@D�DHDL>@?	?	LG	?@VDHF?HG�	F>��@G


�G	�=G��	BG	SHD�	?	��G�J�G	?F'	�	�DH�J


CG=?�	 EHG�?�>=���D�D	V?@G@�?HG	 ��?IN?

EH>LJI?=?j@?	T">@�HD�>	BG	 �DM?G=@G	�D=?


LGH@D��TQ	ND?�D	HGSD���	�	L>MG	�	@>HG�@D�




�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

��

�Di@D	ED=DK>@?>'	�E>M?G=@D	�G	DSJI>@?	�D


M?G=@D
NJ=�JH@?	F>L?G�DH?Q	 ND?�D	 LG	 EDL


EDFGCG�	?@�>CH?HG@>�D	@G	L>MG	D�	�>F>i�


��G	@G	?F?CHG@�?	?	D�	>�@?I>�N?	FG=M?@�


��G'	�	$@CGH?�	HG@@D�D	EH?DSjG�G@>	@G	L>


MG	�	@>HG�@D��Di@D	ED=DK>@?>	>	EH?DH?�>�

@G	EHG�?�>=���D�DO	D�	��*	C'	��?IN?	�G


N?�G	L>MG	�>	H>C?��H?HG�	ED	DEH>L>=>@?	NH?


�>H??	 g@GEH'	?ND@DF?I>�N?	��G�J�	?	DSHG


BD�G�>=@D	@?�D	@G	HDL?�>=?�>h	?	�AB	D�@D�G

@G	�D�G	ED=JIG�G�	EHG�D	@G	F���D	�	L>��NG

CHGL?@G	�	�AD��>�@G�G	DSj?@G'	/?@G@�?HG


@?�>	D�	LAHKG�G�G	@>DSj?@�N?	L>��N?	CHG


L?@?	�G	BGLA=K>@?	LG	EH>LD��G���	LD	({

D�	F>��G�G	@G	L>MG	�	@>HG�@D��Di@D	ED=D


K>@?>'	�	��EG@?�	F>��G�G	�	L>��N?�>	CHG


L?@?Q	V?@G@�?HG@?	D�	LAHKG�G�GQ	�G	HG�@D


F>H@D	HGBEH>L>=>@?	F>KLJ	L>MG	�	�DM?G=@D	?

NJ=�JH@D	@>HG�@D��Di@D	ED=DK>@?>	?	D��G


@G=?�>	L>MG'	�G	L>MG�G	�	H?�N	D�	�	LD	�
CD


L?P@G	�ABHG��	LDEA=@?�>=@D	�G	BGEGB>@?	DE


H>L>=>@	SHDi	F>��GQ	G	@G	�>k@?�>	HDL?�>=?

�>	 D�EJ�NG�	EDFDj?'	 �A�	�>=?NDSH?�G@?�

L>i���G	 EHDCHGFG	 @G	�?@?��>H���D�D	 @G

DSHGBD�G@?>�D	5yW\w	nuZ[d	pY``W\_Q	I?��D	M>=

>	LG	�>	EDLEDFDC@>	S=GCDED=JI?>�D	@G	��?IN?

L>MG	?	D�DS>@D	@G	�>B?	�	@>HG�@D��Di@D	ED


=DK>@?>'	�H>B	��.	C'	EHG�?�>=���D�D	EH?


>FG	�	��D�	E=G@	BG	L>i���?>	BG	�=>L�Gj?�>

L>�>�	CDL?@?	F>HN?	BG	J�>=?IG�G@>	@G	?@�>�


�?M??�>	�	EH>LJI?=?j@D�D	DSHGBD�G@?>Q	ND


>�D	j>	LD�>L>	LD	ED
LDSHD	�AI>�G�G@>	@G	EHD


V>�?D@G=@?�	?	�>F>i@?�	K?�D�	@G	CHGKLG@?


�>'	�	��HG@G�G	L>i���G	?	EHDCHGFG�G	7^\W

7`Y\`Q	I?��D	M>=	>	LG	�>	EH>LD��G�?	NDFS?@G


M?�	D�	E>LGCDC?I>�N?Q	BLHG�@?	?	V?@G@�D�?

H>�JH�?	 @G	 L>MG�G	 D�	 @Gi
HG@@G	 �ABHG��	 �

M>=	 EDLEDFGCG@>	 @G	�>k@?�>	 �>F>i���G'

�HDCHGFG�G	>	@G�DI>@G	NAF	��?IN?	L>MGQ	@D

@Gi
�>I>	NAF	D�DS>@D	@JKLG>j?�>	�>	�>F>i�


��G	NG�D	HDL?�>=?	?	L>MG	D�	>�@?I>�N?�>

FG=M?@���GQ	F?CHG@�?Q	 S>BHGSD�@?Q	 kDHG	 �

J�H>KLG@?�Q	FG=D=>�@?	HDL?�>=?Q	�GFD�@?

HDL?�>=?	 ?	 LH'	 �DLDS@G	 EHDCHGFG	 g6Z�`t_

�W�dW`h	L>i���G	?	�	$@CGH?�'	��	>	@G�DI>@G	NAF

L>MG�G	 @GL	 �
CDL?P@G	 �ABHG��Q	K?�>>j?	 �

DS=G��?Q	 NAL>�D	 =?E��G�	 ?@��?�JM??	 BG

EH>LJI?=?j@D	�ABE?�G@?>'

�:*);/&)*�)&�.)0-.-3:..-*�#&�2%*(3�

4.5.6)7� 78%&#7/&).*� .� )&8*5;#/&)*� )&

1*%,.�#&�27(78%;/&)*�)&�)&5.4).-*�/9#�

17')70-.

��ND?	 LAHKG�?Q	 NG�D	�>=?NDSH?�G@?�Q

�NG@L?@G��N?�>	��HG@?Q	��EG@?�Q	/HG@M?�	?

9D=G@L?�Q	?FG�	DV?M?G=@G	EHDM>LJHG	BG	�?�


�>F@D	 DM>@��G@>	 ?	 ?BCD���@>	 @G	 D�I>�@?

LDN=GL?	 D�@D�@D	 EHG�?�>=���>@G�G	 ED=?


�?NG	�	DS=G���G	@G	EH>LJI?=?j@D�D	DSHG


BD�G@?>'	�	!G@?�	>	�ABLGL>@	!G��N?	?@��?


�J�	BG	DM>@��G@>Q	NDi�D	>	@>BG�?�?FG	GC>@


M?�	?	EHD�>KLG	DM>@��G@>	@G	EJS=?I@?�>	?=?

EJS=?I@D	V?@G@�?HG@?�>	 IG��@?	 DSHGBD�G


�>=@?	?@��?�JM??	ED	�DS���>@G	?@?M?G�?


�G	 ?=?	 ED	 EDHAING	 @G	 EHG�?�>=���D�DQ	F?


@?��>H���G�GQ	 LHJC?	 JEHG�=>@�N?	 DHCG@?Q

F>��@G�G	 �=G��	 ?=?	 LHJC?	 ?@��?�JM??'	 �

��EG@?�	>	�ABLGL>@G	EHDM>LJHG	BG	?BCD���@>

@G	D�I>�@?	LDN=GL?Q	IH>B	ND��D	�>	DM>@��G

@GEH>LANA�	�	EH>LJI?=?j@D�D	DSHGBD�G@?>

�EH�FD	 ED��G�>@?�>	 D�	 EHG�?�>=���D�D

M>=?	�	@GM?D@G=@?�	E=G@	BG	H>VDHF?	�	��HG


@G�GQ	NG�D	�A�	�ABHG��D�G�G	CHJEG	D�	�	LD

�	CDL?@?	LD	NHG�	@G	���	C'	�	?@��?�JM??�>

BG	EH>LJI?=?j@D	�ABE?�G@?>	�H�S�G	LG	SA


LG�	�N=<I>@?	��{	D�	��?IN?	L>MG'	�A�	/HG@


M?�	D�CD�DH@D���G	BG	DM>@��G@>�D	?	ND@�


HD=G	@G	EJS=?I@?�>	L>��N?	��=?	?	CHGL?@?	>

L>M>@�HG=?B?HG@G	?	�>	@D�?	D�	�ABLGL>@?�>

�=JKS?	BG	BGNH?=G	@G	FGiN?�>	?	L>MG�G'	�M>


@��G@>�D	@G	M�=D��@G�G	@GM?D@G=@G	ED=?�?


NG	BG	EH>LJI?=?j@D	DSHGBD�G@?>	DSGI>	>	D�


CD�DH@D��	@G	 >@>HG=@G�G	?@�E>NM?�	BG	�D


M?G=@?	CH?K?'	�AF	DSj?�	?@��HJF>@�GH?JF

BG	DM>@��G@>	@G	L>��N?�>	CHGL?@?	EH?@GL=>


K?	 ND@�HD=A�	 @G	 ��G�?��?I>�N?�>	 ?@L?


NG�DH?	BG	DM>@��G@>	@G	�=JIGi@?	?B�GLN?	D�

?BSHG@?	CHJE?	JI>@?M?'	�	9D=G@L?�	EHG�?�>=


���D�D	EHD�>KLG	@GM?D@G=>@	FD@?�DH?@C	@G

EH>LJI?=?j@D�D	DSHGBD�G@?>Q	NDi�D	?FG	BG

M>=	LG	�>	G@G=?B?HG�	�ASHG@?�>	LG@@?	?	LG

�>	EHG���	�AD��>�@?�>	?B�DL?	BG	SAL>jD


�D	HGB�?�?>	@G	�>B?	?@��?�JM??'	�	�GB?

BGLGIG	 �G	 G@CGK?HG@?	 C=G�@D	 DSj?@�N?�>

�=G��?'	�A�	/?@=G@L?�	LAHKG�@?�>	EHD�?@


M?G=@?	�=JKS?	BG	ND@�HD=	@G	EH>LJI?=?j@D


�D	DSHGBD�G@?>	D�CD�GH��	BG	HGSD�G�G	@G

�>B?	?@��?�JM??	?	BG	D���HG@��G@>	@G	ED


��?=?	�>	�=GSD��?'	�	�DH�>C?�	DSj?@�NG�G



��������			
			�	�	���

��

GLF?@?��HGM?�	@D�?	D�CD�DH@D��	BG	EH>LJ


I?=?j@D�D	DSHGBD�G@?>'	�	2�>M?�	>	�ABLG


L>@G	�GM?D@G=@G	GC>@M?�	BG	DSHGBD�G@?>Q	ND


�#-74).,A

�\^Wu�Zbd[ZcuW	6W`\W^^bfQ	6Z[d^bf	^bd	5\�ZWu^bf	Zb	5^\tvYO	WZb	pZ``W[	�^\	�W\\ZbfW\^bf	_t�ZY[W\	^bd

�^[`^\W[[W\	mbf[WZcuuWZ`Wb	1

01123449?E9?�9E�9>=;2?�9>495>E?16;F49>=L56E945;E>89F1M41098?16EG=92;=1M4'N&DB�25O

						R'	!?I>�G

��D	D�CD�GH�	BG	EH?=GCG@>�D	@G	LAHKG�@G


�G	 ED=?�?NG'

	
��	���������������B��	�	��	���	�� ���
��C�

����	��������������������"�
��	

�>G=?B?HG@>�D	@G	M>=?�>	@G	��	BG	LD�


�AE	@G	��?IN?	LD	DSHGBD�G@?>	?	DSJI>@?>Q	BG

��>��HG@@D	 EH?DSjG�G@>	 ?	 D�?CJH��G@>	 @G

HG�@?	�ABFDK@D��?	@G	L>MG�G	?	JI>@?M?�>

�>	 EDLEDFGCG	 D�	 @Gi
CD=�FG�G	 >�HDE>i�NG

EHDCHGFG	BG	DSHGBD�G@?>	?	DSJI>@?>	+$I>@>

EH>B	M>=?�	K?�D�-'	�HDCHGFG�G	?FG	@�ND=ND

�E>M?V?I@?	 M>=?Q	 ND?�D	 �G	 EH�ND	 ��AHBG@?

�A�	�DM?G=@D�D	EH?DSjG�G@>Q	G	?F>@@DO

x	D�?CJH��G@>	@G	ED�>I>	�ABFDK@D��?	BG

JI>@>	EH>B	M>=?�	K?�D�	�	��HG@?�>	I=>@N?

@G	���

x	J�>=?IG�G@>	@G	EH?@D�G	@G	JI>@>�D	EH>B

M>=?�	K?�D�	BG	ED��?CG@>	@G	�DM?G=@D	>L?@


���DQ	 GN�?�@D	CHGKLG@�ND	JIG��?>Q	F>KLJ


NJ=�JH>@	 L?G=DCQ	 HG�>@���D	F>KLJ	 ED=D�>


�>	?	E>H�D@G=@G	H>G=?BGM?��

x	 @GHG���G@>	 @G	 JIG��?>�D	 @G	 kDHG�G

D�	��?IN?	�ABHG��?	�	JI>@>�D	EH>B	M>=?�	K?


�D�	?	D�DS>@D	@G	kDHG�G	�A�	���Q	@>BG�?�?


FD	D�	��k@D�D	�DM?G=@D
?ND@DF?I>�ND	ED=D


K>@?>�

x	HGBP?H��G@>	@G	>B?ND�D�D	HGB@DDSHG


B?>	?	DSJI>@?>�

x	HGB�?�?>	@G	�ALAHKG@?>Q	J�=JC?	?	E>


LGCDC?I>�NG	EHGN�?NG	BG	JI>@>	EH>B	M>=?�	K?


�D�Q	SGB?HG@?	@G	���'

�HDCHGFG�G	+$I>@>	EH>B	M>=?�	K?�D�-

DSk�GjG	��?IN?	�ABHG��?	?	�DM?G=@?	CHJE?'

�	 @>i@?�>	HGFN?	VJ@NM?D@?HG	 �>N�DH@G�G

EHDCHGFG	+�DF>@�N?-Q	ND��D	>	@G�DI>@G		NAF

�V>HG�G	@G	JI?=?j@D�D	DSHGBD�G@?>	?	LG�G

�ABFDK@D��	BG	 JIG��?>	�	>�HDE>i�N?	DSHG


BD�G�>=@?	EHD>N�?Q	EDLEDFGCGj?	HGBP?H�


�G@>�D	@G	>�HDE>i�N?�>	?BF>H>@?�	�	DSHGBD


�G@?>�D'	 �>L?MG	 EHD>N�?	 ED	 �>N�DH@G�G

EHDCHGFG	?FG�	B@GI?�>=>@	EH?@D�	BG	EHDM>


�G	@G	�DM?G=@D	EH?DSjG�G@>	@G	L>MG�G	@G	F?C


HG@�?�>Q	@G	JI>@?M?�>	�A�	���Q	K>H��?�>

@G	@G�?=?>	�	JI?=?jG�GQ	L>MG�G	�A�	BH?�>=


@?	 ?	 �=JkD�?	 EHDS=>F?	 ?=?	�GN?�G	 S>B	 LD�


�AE	 LD	���Q	 NGN�D	 ?	 BG	 D�?CJH��G@>	 @G	 HG


�>@���D	F>KLJ	ED=D�>�>'

�D@G��D�j>F	ED	�>N�DH@G�G	EHDCHGFG

+�DF>@�N?-	VJ@NM?D@?HG�	@�ND=ND	EHD>N�GQ

ED�DI>@?	D�	��	NG�D	LDSHG	>�HDE>i�NG	EHGN


�?NG	�	�V>HG�G	@G	�DM?G=@D�D	EH?DSjG�G


@>	@G	L>MG�G	?	JI>@?M?�>O

x		
��	����������������������

��"�
�"�� ������
���	� �� ��	���

�������

">=�G	@G	>�HDE>i�NG�G	EHD��G	+ =G�A�

@G	F=GL>K?�>O	LG	DEDB@G>F	HGB@DDSHGB?>�D	�

DSHGBD�G@?>�D-	>	LG	LGL>	?B��G	@G	F@>@?>�D

@G	F=GL?�>	kDHG'	�D	�H>F>	@G	EHD��G�G	>	EH?


>�G	L>N=GHGM?�	BG	EHG�G�G	@G	F=GL>K?�>Q	BG

J�GK>@?>	?	HG�@?	�ABFDK@D��?Q	BG	LD��AE	LD

EH?DSjG�GjD	DSHGBD�G@?>'	�BHGB	@G	>�HDE>i�


NG�G	 GN�?�@D��	 ED	�>B?	 �AEHD�?	 >	 EHD>N


�A�Q	 �	 HGFN?�>	 @G	 NDi�D	 �>	 HGBHGSD��G�

?@L?NG�DH?	BG	>V>N�?�@D	?@�>CH?HG@>	@G	L>


MG�G	?	F=GL>K?�>	�	J�H>KLG@?�	�	DSHGBD�G


�>=@G�G	 �?��>FG'	��@D�@G�G	�>BG	 @G	 EHD


>N�G	>Q	I>	F=GL?�>	kDHG	�	J�H>KLG@?�	?FG�

F@>@?>	BG	EH?DSjG�GjD�D	DSHGBD�G@?>Q	NGN


�D	?	EHG�G	LG	�B?FG�	D�@DP>@?>	NAF	VDHF?


�>	@G	EDLNH>EG	D�	��HG@G	@G	>�HDE>i�NG�G

ED=?�?NG	BG	?@�>CH?HG@>�D	?F	�	JI?=?j>'



�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

��

�	EHD>N�G	JIG���G�	>N�E>H�?	?	JI?�>


=?	D�	�	>�HDE>i�N?	LAHKG�?Q	ND?�D	HGSD���

ED	 �ABLG�G@>�D	 @G	 �>H?�	 D�	 ?@L?NG�DH?	 �

EDLNH>EG	@G	ED=?�?NG�G	@G	EH?DSjG�GjD	DS


HGBD�G@?>	 �	 ��HDEG'	">=�G	 >	 LG	 �>	 �ABLGL>

F>�DLD=DC?�	BG	HGBHGSD��G@>	@G	?@L?NG�D


H?Q	ND?�D	�G	EDLkDL�j?	BG	FD@?�DH?@C	@G	>�


HDE>i�NG�G	?	@GM?D@G=@?�>	ED=?�?N?	BG	EH?


DSjG�GjD	DSHGBD�G@?>'	�H>B	��3	C'	>	EJS=?


NJ�G@	 LDN=GL Q	NDi�D	EH>L��G��	HGFNG�GQ

DSD�@D�NG�GQ	M>=?�>	?	D�@D�@?�>	BGLGI?	@G

EHD>N�GQ	NGN�D	?	F>�DLD=DC?��G	BG	HGBHG


SD��G@>	@G	?@L?NG�DH?�>'

x		
��	���������	��� DEFGHIHJ

KIJGFLIMH�HELNMGO�������	��	<��
���

�������������� ������	������������

�	�����P	�� �
������"�������������

��
������������	��

��HDE>i�NG�G	FH>KG	 4WY\bZbf	pZf\Y`Ztb

�W`�t\�	DNGB�G	H>G=@G	EDFDj	@G	JI?=?jG�GQ

BG	LG	�>	�EHG���	�	EH>L?B�?NG�>=���G�G	@G

F?CHGM?D@@?�	EHDM>�	?	LG	HGB�?�G�	F>KLJ


NJ=�JH@?�	 L?G=DC	 EH?	 DSJI>@?>�D'	 ��	 LG�G

�ABFDK@D��	@G		JI>@?M?�>Q	JI?�>=?�>Q	DS


HGBD�G�>=@?�>	DHCG@?	?	��?IN?	JIG��@?M?	�

DSHGBD�G�>=@?�	EHDM>�	LG	HGBS?HG�	ED
LDS


H>	��=>@?>�D	F?CHGM?�	�	>K>L@>�@D�D	DSJ


I>@?>'	�	FH>KG�G	�G	�N=<I>@?	�;�	JIG��@?


M?	D�	�3	LAHKG�?Q	ND?�D	DSjJ�G�	=?I@D	?=?

�?H�JG=@D	�	@GM?D@G=@?	?	F>KLJ@GHDL@?	CHJ


E?'	�>H?DL?I@D	�>	DHCG@?B?HG�	?	ND@V>H>@


M??Q	NJH�D�>	BG	DSJI>@?>	?	V?=FD�?	V>��?


�G=?'	 �	 HGFN?�>	 @G	 >�HDE>i�NG�G	 FH>KG

L>i���G�	�>L>F	@D�?	 >�HDE>i�N?	 EHD>N�GQ

��AHBG@?	�	F?CHGM?��G	?	F>KLJNJ=�JH@?�>

D�@DP>@?�	�	JI?=?jG�G'	�D	EHD>N�G	+�=G


L>K�G	?	F?CHGM?��G-	@GEH?F>H	�>	DHCG@?B?


HG	V?=FD�	V>��?�G=	?	�>	?BCHGKLG	J>S�Gi�Q

�ALAHKGj	?@VDHFGM?�	BG	?��DH?��G	@G	>�


HDE>i�NG�G	F?CHGM?�	@G	F=GL?�>	kDHG'	�N=<


I>@	>	?	EHD>N�Q	EH>L�?KLGj	�>F>>@	DSF>@Q

EH?	NDi�D	JI>@?M?�>	�>	@G�AHIG�G�	LG	K?


�>��	?B�>��@D	�H>F>	�	�>F>i���G	�	HGB=?


I>@	>�@?I>�N?	EHD?BkDLQ	NG�D	LDNJF>@�?HG�

HGBCD�DH?�>	@G	DSj?	�>F?Q	ND?�D	�>	�DL��

�	�>F>i���D�D'	�	NHG�	@G	EHD>N�G	F>��@?

kJLDK@?M?	EDFGCG�	@G	JI>@?M?�>	LG	EH>�AH


@G�	��D?�>	H?�J@N?	?	�?L>D	BGE?�?	�	 kJLD


K>���>@?	EHD?B�>L>@?�Q	�	ND?�D	�>	JIG��


�G�	�	?B=DKS?'

x	�����"������	"��������	���Q

�	���
��<��	����	�����

�	E>�	>�HDE>i�N?	JI?=?jG	D�	�=D�>@?�Q

�G��?�Q	�D=PGQ	��G=?�	?	��EG@?�	�>	LDNGB


�GQ	I>	DSjJ�G@>�DQ	?BN=<I�GjD	@G�?=?>Q	EDL


EDFGCG	 �DM?G=@D�D	 EH?DSjG�G@>	 ?	 �ABLG�G

G�FD�V>HG	@G	�?CJH@D��Q	D�@D�G@G	@G	LD�>


H?>	?	S=?BD��	F>KLJ	JI?�>=?�>Q	JI>@?M?�>Q

HDL?�>=?�>	?	F>��@?�>	DSj@D��?'	�	JI?


=?jG�GQ	 JIG���Gj?	 �	 EHD>N�GQ	 �>	 DNGB�G

EDLNH>EG	@G	JI>@?M?	?	JI?�>=?Q	��G@G=?	K>H


��?	@G	@G�?=?>'	�	EHD�>L>@D�D	EHDJI�G@>Q	DE


H>L>=�jD	@Gi
I>��?�>	VDHF?	@G	@G�?=?>	�

JI?=?j>Q	�>	ND@��G�?HGQ	I>	ED�>I>�D	JI>@?


M?	 EH>LEDI?�G�	 �EDNDi���?>�D	 ?	�AHE?


FD���G	NG�D	H>P>@?>	@G	ND@V=?N�GQ	G	ED


�>I>�D	JI?�>=?	@>	�G	EDLCD��>@?	BG	�EHG��


@>	 �	 ND@V=?N�@?	 �?�JGM??'	 �	 HGFN?�>	 @G

EHD>N�G	�>	DHCG@?B?HG�	�>F?@GH?Q	�EDH�@?

EHD��?	 ?	 �A��>BG@?�'	�BCD��>@G�G	 SHDPJ


HG	+$�E>P@?	��HG�>C??	BG	�EHG��@>	�	@G�?


=?>�D	�	JI?=?j>O	EH>�>@M?�	?	@GF>�G-	�>	EH>


LD��G��	@G	JI>@?M?�>Q	JI?�>=?�>	?	HDL?�>


=?�>'	�	H>BJ=�G�	@G	L>i@D��?�>	ED	EHD>N


�G	�A�	��?IN?	JIG���Gj?	JI?=?jG	>	J��G@D


�>@D	B@GI?�>=@D	@GFG=��G@>	@G	EHD��?�>	@G

@G�?=?>'

x	B��	����������	������������

���
�C

�HD>N�A�	ED	L>i@D���G	Wo�ZbbZbf	�	HGF


N?�>	 @G	 �>N�DH@G�G	 EHDCHGFG	 +�DF>@�N?-

VJ@NM?D@?HG	�	��	>�HDE>i�N?	LAHKG�?'	�Di	>

@G�DI>@	NAF	L>MG	�	J�H>KLG@?�	?	M>=?	@GHG�


��G@>	@G	��k@D�D	�GFDJ��AHKLG�G@>	?	�G


FDJ�>H>@D��	IH>B	M>=>�D	?BED=B�G@>	@G	���

gEH>L?F@D	M?VHD�G	VD�DCHGV?�	?	�DV�J>H

	!DN=GLA�	>	LD��AE>@	@G	GLH>�	u``vO�����'W^\tvWYb
YfWbcw't\f�YfWbcw
v\t�Wc`_�ZbdZcY`t\_
st\
Zbc[^_ZyW
Wd^cY`Ztb�

ZbdZcY`t\_
dtc^XWb`_��bdZcY`t\_
5�'vds



��������			
			�	�	���

��

BG	H>LGN�?HG@>h	�	>K>L@>�@?�>	?F	BG@?FG


@?�	�	JI?=?j>	?=?	L>��NG�G	CHGL?@G'

�A�	 ���ND	 JI?=?j>	 �>	 EHG�?	 �@?FNG	 @G

LAH�D	D�	S=?BNG�G	DND=@D��	?	 ���ND	 L>�>

�>	��H>F?	LG	�	EH>�AH@>	�	kJLDK>���>@D	EHD


?B�>L>@?>Q	HGSD�>iN?	�	EDFDj�G	@G	H>LGN


�?HGj	�DV�J>H'	 G=>H?�	D�	�>B?	IJL@?	LAH


�>�G	�>	EH>L��G��	�	J>S�Gi�G	@G	EHD>N�GQ

@GH>I>@	+J?N?-Q	NG�D	@Gi
LDSH?�>	D�	��k	�>

?BEHGjG�	ED	>
EDjG	F>KLJ	EGH�@�DH?�>'	�G


NG	L>MG�G	FDCG�	LG	+D�C=>LG�-	��D�	�DS�


��>@G	FG=NG	>�HDE>i�NG	CDHG'

�	EDFDj�G	@G	EHD>N�G	L>MG�G	EH?LDS?


�G�	@D�?	JF>@?�Q	G	JI?�>=?�>	HGB�?�G�	?@D


�G�?�@?	F>�DL?	 @G	 DSJI>@?>	 ED�H>L���DF

��AHBG@?	�	��k	L>i@D��?	1	EDF?H?��G@>	@G

GHDFG�?Q	�G@MJ�G@>Q	H?�J�G@>Q	L>CJ��?HG@>

@G	@>EDB@G�G	kHG@G	?	LH'	%H>B	EHD>N�G	�>	ED


NGB�G	B@GI>@?>�D	@G	���	BG	EDLEDFGCG@>	@G

L>MG�G	�	J�H>KLG@?�Q	LG�GiN?	?F	�ABFDK@D��

LG	J�>=?IG�	��D?�>	JF>@?�	?	LG	HGB�?��	J�>


jG@>�D	BG	�DS���>@?�>	�?	�ABFDK@D��?	?

B@GI>@?>'

x	��
�	���������	��	�����	����

��	���������
�������

�D=?LGH@D���G	?	HG�@?�>	�ABFDK@D�


�?	�G	�	D�@D�G�G	@G	>�HDE>i�NG�G	ED=?�?


NG	BG	�DM?G=@D	EH?DSjG�G@>Q	NG�D	�>	EDLI>H


�G�G	GN�?�@G�G	HD=�	@G	K>@?�>	�	DSj>��


�D�D'	�GND�G	HGBS?HG@>	?FG�	L>MG�G	?	�>k


@?�>	HDL?�>=?Q	ND?�D	JIG���G�	�	EHGN�?


I>�ND	DSJI>@?>	�	HGFN?�>	@G	EHD>N�	�	JI?


=?jG�G	�	��EG@?�Q	��G=?�	?	�D=PG'	$I?=?


jG�G	�	JI>@?M?	�	@>HG�@D��Di@D	ED=DK>@?>

HGSD���	 �A�F>��@D	 �	 M>=	 �DM?G=@D�D	 ?F

EH?DSjG�G@>	?	>=?F?@?HG@>	@G	ED=D�G�G	L?�


NH?F?@GM?�'	 �GBHGSD��G@>�D	 @G	 HGFNG	 BG

F>KLJNJ=�JH>@	L?G=DC	?	HGBJF@D�D	?BED=B


�G@>	@G	NDFJ@?NGM?D@@?	�>k@D=DC??	EDLED


FGCG�	 EH>FGk�G@>�D	 @G	 �>N�?BFG	 �	 F>�D


L?�>	@G	DSJI>@?>	?	DSHGBD�G�>=@G�G	EHGN


�?NG'	 �	 EDFDj�G	 @G	 EHD>N�G	 �>	 BG�?=�G

�A�HJL@?I>���D�D	F>KLJ	ED=D�>�>	IH>B	?B


ED=B�G@>	@G	@D�?	JI>S@?	FG�>H?G=?	1	D�	DS?N


@D�>@?�>	�SDH@?M?	�	E>�@?	?	�EDH�@?�>	L>i


@D��?	LD	�?L>D	EH?NGBN?	?	D@=Gi@	�E?�G@?�'

�>BJ=�G�A�	�>	?BHGB��G	�	DHCG@?B?HG@>�D

@G	�A�F>��@D	DSJI>@?>Q	�EDNDi@D�D	HGBH>


PG�G@>	@G	EHD�?�DH>I?��G	?	HGB�?�G@>�D

@G	ED
P?HDN?	NDFE>�>@M??Q	ND?�D	j>	EDFDC


@G�	@G	L>MG�G	LG	�>	EH>�AH@G�	�	D�CD�DH


@?	>�HDE>i�N?	CHGKLG@?'

�D@G��D�j>F	 EHD>N�A�	 HGBP?H��G

��D�	DSk�G�	?	�N=<I�G	��?IN?	JI?=?j@?	DSj


@D��?	?	DHCG@?BGM??	1	BG	?@�>CH?HG@>	@G	L>


MG	 �	 J�H>KLG@?�Q	 EDLNH>E�j?	K>@?�>	 ?	 �>


F>i���G�GQ	 HGSD�>j?	 �	 BGj?�G	 @G	 HG�@?


�>	�ABFDK@D��?	?	LH'

�#-74).,A

5d^cY`Ztb	Ybd	`\YZbZbf	st\	_tcZY[	Zbc[^_Ztb	


01123449E�9>=;2?�9>495>E?16;F42>:425O4@@24@@2,'G9F�25O

		�'	��D�@D�G

����	�� �����	�	����������
��	���
������	����� ���
��	�	��	���	�� ���
��

�BCD��>@G�G	EH>B	��*	C'	ND@M>EM?�	@G

V>L>HG=@D�D	EHG�?�>=���D	@G	 >HFG@?�	BG

JI>@>	EH>B	M>=?�	K?�D�	>	@G�DI>@G	NAF	�AB


LG�G@>	@G	��?FJ=?	?	EH>DLD=��G@>	@G	EH>IN?Q

�GNG	I>O

����>N?	LG	�?KLG	�	EHDLA=KG�GjD�D	DS


HGBD�G@?>	�ABFDK@D��	BG	EDLDSH��G@>	@G	��D�

K?B@>@	EA��

��LG	DSk�GjG	kDHG�G	�	V?B?I>�N?	EHDS


=>F?�

����>N?	?	�?@GC?	LG	?FG	�ABFDK@D��	BG

EH?LDS?�G@>	@G	@D�?	N�G=?V?NGM??�

��EH>LEH?��?�	?	JIH>KL>@?�	LG	�>	�N=<I


�G�	ED
?@�>@B?�@D	�	EHDM>�G	@G	JI>@>	EH>B

M>=?�	K?�D�	?	LG	SALG�	EDDjH��G@?	�	J�?=?


��G	?F	BG	V?@G@�?HG@>	@G	EHDLA=KG�GjD�D

DSHGBD�G@?>�

�� LG	 �>	 EH>LD��G���	 �ABFDK@D��?	 BG

ED
@G�G�AP@D	DSHGBD�G@?>	@G	�E>M?V?I@?	M>


=>�?	CHJE?	?	LG	�>	J=>�@?	LD��AEA�	LD	@>CD



�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

��

@G	D�NA�@G=?	�>	D�	DSJI>@?>�D	?	DSHGBD�G


@?>�D	DSj>���>@?	CHJE?	?	�=D>�>�

�� EHDLA=KG�GjD�D	 DSHGBD�G@?>	 LG	 >

��AHBG@D	�	ED
CD=�FG	��>E>@	�	�?�DN?�>	�>k


@D=DC??'

 D�D�@D���G	BG	ED
@G�G�AP@D	DSJI>


@?>	�H�S�G	LG	�>	EH>L?B�?NG	IH>B	FD�?�GM?�

?	JF>@?�	BG	�GFD��D��>=@D	JI>@>	Dj>	D�	@Gi


HG@@G	L>��NG	�ABHG��'	�D	�H�S�G	LG	SAL>	G�


HGN�?�@D	 �A�	 ���NG	VGBG	 D�	 ID�>PN?�	K?


�D�'

�D@M>EM?��G	EH>L�?KLGO	EDLDSH��G@>	@G

�ABFDK@D��?�>	BG	DSHGBD�G@?>	@G	L>MG	EDL

0	CDL?@?�	F>HN?	BG	ED�?PG�G@>	@G	DSHGBD�G


�>=@D�D	 @?�D	 �	 ��HG@G�G�	 J=>�@��G@>	 @G

EH>F?@G�G@>�D	D�	�H>L@D	NAF	�?�P>	DSHG


BD�G@?>�	BG�?=�G@>	@G	�@?FG@?>�D	NAF	�>k


@?I>�N?�>	?	>��>���>@?�>	@GJN?�	LG�G@>	@G

ED
CD=>F?	PG@�D�>	BG	DSHGBD�G@?>	@G	L>MG	�

F?CHG@��N?	EHD?BkDL�	�ADSHGB��G@>	�	?@�>


H>�?�>	@G	kDHG�G	�	J�H>KLG@?�	EH?	�N=<I�G


@>�D	?F	�	EHDCHGF?	BG	JI>@>	EH>B	M>=?�	K?


�D��	EDLNH>EG	@G	J�?=?��G	@G	GC>@M?��G	BG

�HJLD�G	BG>�D��	?	LHJC?	EGH�@�DH?	BG	@G


�AHIG�G@>	@G	EHDLA=KG�GjD�D	DSHGBD�G@?>'

�G	LG	�>	ED��?C@G�	�>B?	M>=?Q	>	@>DS


kDL?FDO	LG	�>	BG�?=?	FD�?�GM?��G	BG	ED
CD


=�FG	 GN�?�@D��	 NAF	 DSHGBD�G@?>�D�	 LG	 �>

J=>�@?	LD��AEA�	LD	LDEA=@?�>=@D	?	EHDLA=


KG�GjD	DSHGBD�G@?>�	LG	�>	EDLDSH��	EH>L=D


K>@?��G	ED	EH>L=GCG@?�>	NJH�D�>�	LG	�>	ED


�?P?	 ��>E>@�G	 @G	 �BG?FDL>i���?>	F>KLJ

HGB=?I@?	 DSHGBD�G�>=@?	 DS=G��?�	 LG	 �>	 BG


�?=?	?@�>CHGM?��G	�	CHGKLG@�ND�D	DSj>�


��D	IH>B	DSHGBD�G@?>	?	@G�AHIG�G@>	BG	JI>


@>�	LG	�>	EHD�=>L��	EHDM>�?�>	?	�ABL>i��


�?>�D	@G	JI>@>�D	�AHkJ	K?B@>@?�	?	EHDV>


�?D@G=@?�	EA�	@G	=?I@D���G'

�&0.5/&)*� )&�17-./&:.;-&�.� 7-$7�

/7%)70--&

� �	EDLNH>EG	@G	K>=G>j?�>Q	ND?�D	?�


NG�	LG	EHDLA=KG�	DSHGBD�G@?>�D	�?Q	V>L>


HG=@D�D	EHG�?�>=���D	�A�>KLG	+DSHGBD�G


�>=@G	EH>F?�-	BG	LDEA=@?�>=@D	DSJI>@?>	�

HGBF>H	@G	�(.	>�HD	BG	��>N?	�	CDL?P>@	LDkDL

LD	�;3��	>�HD'	�H>F?��G	�>	EH>L=GCG	>L@DN


HG�@D	EH>B	CDL?@G�GQ	NG�D	�>	ED>FG	?	(�{

D�	��Di@D���G	@G	NJH�G	BG	DSJI>@?>	@GL	��

>�HD'

� EH>L=GCG@>�D	@G	NH>L?�	BG	EHDLA=KG


�GjD	DSHGBD�G@?>	>	�G=?L@D	BG	��?IN?	K>=G>


j?Q	@>BG�?�?FD	D�	�>k@?�>	LDkDL?'

�5*0);/&)*�)&�(70-92&�(7�2%7(95'&�

/&67�78%&#7/&).*

�DLDSH��G@>	@G	�ABFDK@D��?�>	?	ND@


�J=�GM??�>	BG	EHDLA=KG�GjD	DSHGBD�G@?>'

7�(78%7� ,7)035-.%&)*� #&� 78%&#7/&�

-*5).-*�/9#17')70-.

� �N�E>H?F>@�?HG@>	@G	H>C?D@G=@D	@?


�D	?	LA=CD�HGi@D	�A�>KLG@>	@G	CDH>jG	�>


=>VD@@G	=?@?�

�H>L=GCG	�>	LG	�>	>N�E>H?F>@�?HG	S>BE


=G�@D	EAH�D@GIG=@D�D	ND@�J=�?HG@>	?	ND@


�J=�?HG@>�D	BG	DH?>@�GM?�	EH?	?BSDH	@G	EHD


LA=KG�GjD	 DSHGBD�G@?>Q	 NG�D	 �>	 HGBC=>K


LG�	H>C?D@G=@?�>	?	F>��@?�>	EH>L=DK>@?�

BG	NJH�D�>	BG	DSJI>@?>	?	�>	�AH���	ND@�J=


�G@�?	�	F>KLJNJ=�JH@?	NDFE>�>@M??'	�=>L

L�>CDL?P@D	>N�E>H?F>@�?HG@>	@G	�GB?	?L>�

�	HGFN?�>	@G	��GS?=@G	V?@G@�D�G	ND@M>EM?�

�>	EH>L�?KLG	�ABLG�G@>�D	@G	CDH>jG	�>=>


VD@@G	=?@?�	�	M�=G�G	��HG@G'

� �@VDHFGM?D@>@	 ND@�J=�G@��N?	 EDH


�G=	BG	�AH�>@>	?	EH>L=GCG@>	@G	DSHGBD�G�>=


@?	DV>H�?

�	 EDLNH>EG	 @G	�>=>VD@@G�G	 =?@?�	 �>

EH>L�?KLG	?	�ABLG�G@>�D	@G	?@�>H@>�	EDH


�G=	 �	 ND@�J=�GM??	 D�@D�@D	 H>C?D@G=@?�>

EH>L=DK>@?�	BG	DSHGBD�G@?>	?	BG>�D��'

�*0-7/*�#&�27�)&-&-9>)7�78%&#7/&�

).*�)&�+7)(&:.;�B
&%*)-*0-C

�	M>=	D�?CJH��G@>	@G	NGI>���D	�	DSHGBD


�G@?>�D	�=>L	EHDS>@	E>H?DL	�G	�A�>L>@?	�>�


�D�>�>	@G	VD@LGM?��G	BG	F���D�D	@G	H>G


=?BGM?�	@G	ED
@G�G�AP@D�D	EHDV>�?D@G=@D

DSHGBD�G@?>'

�9#(&/&)*�)&�&5.&)0�#&�2%7(95'&/&67

78%&#7/&).*

�G	H>G=?B?HG@>�D	@G	ND@M>EM?��G	BG	JI>


@>	EH>B	M>=?�	K?�D�	>	@>DSkDL?FD	�N=<I�G


@>�D	@G	ED�>I>	EGH�@�DH?'	��	C=>L@G	�DING

@G	EHG�?�>=���D�D	>	@>DSkDL?FD	LG	�>	EH>L


EH?>FG�	�=>L@?�>	L>i���?�O

� �HCG@?B?HG@>	@G	NJH�D�>	BG	DSJI>@?>
�	EH>LEH?��?��G'	��DS>@D	M>=>�ADSHGB@D	�>

�I?�G	EHD�>KLG@>�D	@G	BG�DL�N?	EHGN�?I>�


N?	BG@?FG@?�		BG	kDHG	�	LDCD�DH?	BG	�H>F>@@G

BG>�D��	?	BG	�GN?�G	�	@?�NG	N�G=?V?NGM?�'



��������			
			�	�	���

��

� �ABLG�G@>	@G	ND@M>EM??	BG	EHDLA=KG

�GjD	 DSHGBD�G@?>	 �ADSHGB@D	 �ABHG���G	 1

J��AHKLG�G@>	@G	DSJI>@?>�D	@G	HGSD�@D�D

F���D	�	�A�>KLG@>	@G	>=>F>@�?	@G	+EHD>N�


@D	DSJI>@?>-	?	VDHF?	@G	W
DSJI>@?>	?	EH?=G


CG@>�D	?F	BG	HGB�?�?>	@G	ID�>PN?�>	H>�JH


�?	�	EH>LEH?��?>�D'

� �H>@G��@>	@G	NDFE>�>@M??�>	@G	EG


BGHG	@G	�HJLG	
	EH?B@G�G@>	@G	EH?LDS?�?�>

NDFE>�>@M??	�	�V>HG�G	@G	@>VDHFG=@D�D	?

?@VDHFG=@D�D	DSHGBD�G@?>'

� ��?CJH��G@>	@G	DSJI>@?>	BG	EH?LDS?

�G@>	@G	 N�G=?V?NGM?�	@G	 M>=>�?	 CHJE?Q	 ND?


�D	�>	@JKLG��	D�	�E>M?G=@D	@G�AHIG�G@>	�

M>=	EDLCD�D�NG	BG	����G@>	@G	?BE?�	EH?	�A@


P@?	>N�E>H�?�	N�G=?V?NGM?�	@G	kDHGQ	I??�D

�E>M?G=@D��?Q	 EH?LDS?�?	 �	 IJKS?@GQ	 @>	 �>

EH?B@G�G�'

� ��Aj>�����G@>	@G	@GJI>@	�HG@�V>H

�	N=<ID�?	�>k@D=DC??	IH>B	?@D�G�?�@?	EH>L


=DK>@?�	 BG	 ED
@G�G�AP@D	 DSJI>@?>	 �	 DS


=G���G	@G	�?�P?�>	�>k@D=DC??'

7(78%;/&)*� )&� /9#17')70-.-*� #&

2%7(95'&/&67�78%&#7/&).*

�	&	�����������'��(��(�����������&)

	*������� ��� 	�(+����� ���,�'��	� ���	

+����	'���'�����������&������
�������

� -�(+��������,�'��	����	

">=�G	>	LG	�>	�ABLGL>	H>C?D@G=>@	F>@?


LKFA@�	�	 DSHGBD�G@?>�DQ	 NDi�D	 LG	 �N=<I


�GO	EH>C=>L	@G	DSj?@�N?�>	L>i@D��?	�	DSHG


BD�G@?>�DQ	��AHB�G@>	@G	��?IN?	EH?LDS?�?	�

�GB?	 DS=G��	 NDFE>�>@M??Q	 ?BCHGKLG@>	 @G

�A�F>��>@	?@VDHFGM?D@>@	VD@L	F>KLJ	DSHG


BD�G�>=@?�>	 ?@��?�JM??	 ?	 ?ND@DF?NG�GQ

�AEA����GjD	ND@�J=�?HG@>	D�@D�@D	JI>@>


�D	EH>B	M>=?�	K?�D�Q	�A��G��@>	@G	DSjG	ND@


M>EM?�	�	�?B?�	BG	SAL>jD�D	HGB�?�?>	@G	DS


HGBD�G@?>�D'	�>C?D@?�>Q	ND?�D	�>	�N=<I�G�

�	�GB?	?@?M?G�?�GQ	�>	EDLS?HG�	@G	ND@NJH>@


�>@	EH?@M?E	?	�>	EDLNH>E��	D�	H>L?MG	VD@


LGM??	BG	�A�F>��@G	L>i@D��	?	V?@G@�D�	G@


CGK?F>@�'

� ����*&���������.�	�����	����	��)
�����,	���	���.

�>DSkDL?FD	>	@G=?I?>�D	@G	�D=?L@G	D�


@D�G	D�	LG@@?	D�	HG@@D�D	L>��ND	DSHGBD�G


@?>	LD	EHDLA=KG�GjD�D	DSJI>@?>	?	EH>F?@G


�G@>�D	EH>B	HGB=?I@?	DSHGBD�G�>=@?	��>E>


@?Q	BG	LG	FDK>	DSj?@G�G	gDNHAC���DSDL@?	CHG


LD�>h	 LG	 H>G=?B?HG	 ED��G�>@?�>	 DSHGBD�G


�>=@?	M>=?	?	LG	DM>@?	J�E>kG	@G	EH>LEH?>�?


�>	F>HN?'	�	HGFN?�>	@G	?@?M?G�?�G�G	>	?B


HGSD�>@	?	�>���G@	?@��HJF>@�GH?JF	BG	DS


HGBD�G�>=>@	FD@?�DH?@CQ	NDi�D	�H�S�G	LG

SAL>	EH>LD��G�>@	NG�D	J�=JCG	@G	DSj?@?�>'


9#17')70-.�#&�:*5*/.�$%32.�090�02*�

:.&5*)�27-*):.&5

�H�S�G	LG	�>	LGL>	�ABFDK@D��	BG	H>G=?


BGM?�	 @G	 S>BHGSD�@?	 ?@K>@>H?Q	 EH>NA�@G=?

��JL>@�?	?	LH'Q	I??�D	NDFE>�>@M??	LG	�>	@G


�DIG�	�	EHG�?=@G	ED�DNG	EH>L�?L	�AH�>@>�D

@G	DEH>L>=>@?	�E>M?G=@D��?	�	EHGN�?NG�G'

� �	��	�	���.	&���������/������

�	�A�>KLG@>�D	@G	!DSHD�D=@G	CDL?@G	@G

�>k@?NG�G	V>L>HG=@D�D	EHG�?�>=���D	M>


=?	 LG	 BG�?=?	 ?@�>H>�G	 ?	 FD�?�GM?��G	 @G

��JL>@�?�>	NAF	�>k@?I>�N?�>	�E>M?G=@D�


�?	 ?	 LG	 @GFG=?	 L>=G	 @G	 EH>NA�@G=?�>	 ��J


L>@�?'

� ���&�����������	.��,��0120

�H>L�?L>@D	 >	 J�E>P@D	 H>G=?B?HG@G�G

EHDCHGFG	:�m:	g�NGL>F?I@?	NGLH?	�>	N�G=?


V?M?HG�	BG	EGBGHG	@G	�HJLGh	LG	�>	?BEHDS�G

�H>L	BG�AH@G=?�>	�>	D�@D�D	NAF	��D��G	EHD


V>�?�	NGLH?	?	S>BHGSD�@?	?@K>@>H?'

� �	���	����	����������,	*�	'��

��������'����'�(&����

!G	�>	LGL>	�ABFDK@D��	BG	EHDV>�?D@G=


@D	NGH?>H@D	HGB�?�?>	@G	EH>NA�@G=?	��JL>@


�?Q	I?i�D	L�=	>	DND=D	({	D�	DSj?�	SHDi'

�H>L�?KLG	�>	�D�G	LG	�>	ED��?C@>	IH>B	�A�


F>��@G	HGSD�G	F>KLJ	EHD�?@M??�>Q	�?�P?


�>	JI?=?jGQ	EH>LEH?��?��GQ	?@LJ��H?G=@?


�>	NGFGH?	?	LH'	�@?FG@?>�D	�H�S�G	LG	�>	@G


�DI?	NAF	EH>NA�@G=?�>	��JL>@�?	�	F?CHG@


��N?	EHD?BkDLQ	�Ai	NG�D	�>k@?��	L�=	>	@GL

�H>L@?�'

�70-92�(7�78%&#7/&).*�.�78/9%#/&)*

)&�78%&#7/&-*5).-*�0-*2*).

/>L>HG=@D�D	 EHG�?�>=���D	 M>=?	 LG

J=>�@?	?	HGBP?H?	LD��AEG	LD	�?�P>	DSHGBD


�G@?>	@G	N�G=?V?M?HG@?�>	�	LGL>@G	EHDV>


�?�	IH>B	ND@NH>�@?	�BG?F@D	DS�AHBG@?	LDCD




�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

�	

�DH?'	�GE=G@J�G@G	>	?@?M?G�?�G	F>KLJ	EHD


�?@M??�>	?	V>L>HGM?��GQ	ND��D	LG	>	@G�DI>


@G	NAF	ED
@G�G�AP@D	DSHGBD�G@?>	@G	S>BHG


SD�@?	?@K>@>H?'	�H>LEH?>�?	�G	F>HN?	BG	B@G


I?�>=@D	J�>=?IG�G@>	@G	LD��AEG	LD	�H>L@D


�D	EHDV>�?D@G=@D	?	�?�P>	DSHGBD�G@?>'

�#%&0-/&)*�/�2%7+*0.;-&

� �H>L�?L>@G	>	��?E>@L?�	BG	?BHG���G


@>	�	EHDV>�?��G	IH>B	�ABLG�G@>	@G	��?FJ=?

BG	�G=G@�=?�?	 GS?�JH?>@�?Q	 ND?�D	?�NG�

LG	EHDLA=KG�	DSHGBD�G@?>�D	�?	�A�	�?�P>

JI?=?j>'

� !DEA=@>@?>	NAF	BGND@G	BG	@G�AHIG�G

@>	EH?	EHDLA=KG�G@>	@G	DSHGBD�G@?>�D	g�G


NG	@GH>I>@?�		pWZ_`W\
	6:stqh'	�D�G	>	J�E>P>@

EHG�>@	?@��HJF>@�	BG	V?@G@�D�G	EDLNH>EG

EH?	EHDLA=KG�GjD�D	EHDV>�?D@G=@D	DSHGBD


�G@?>	�	M>=	?BHG���G@>	?	�ABLG�G@>	@G	�GFD�


�D��>=>@	S?B@>�'

%*(5&$&)*�)&�)7/.�2%7+*0..�.�02*:.�

&5)70-.�/9/�/.0>.-*�34.5.6&	�H>B	��3

C'	EHG�?�>=���D�D	EH>L=GCG	@G	EHD�?@M??


�>	@G	ND@NJH>@�>@	EH?@M?E	LG	J�>=?IG�	EH>L


=DK>@?��G	BG	EHDLA=KG�G@>	@G	DSHGBD�G@?>


�D	?	LG	@G�AHIG�	?BJIG�G@>�D	@G	@D�?	?	�AH


�>@?	�E>M?G=@D��?'

���&��������������&��������	�������

��	&�*������ ��� ��'3��	�	����	�����'

��DS>@D	>	@>DSkDL?FD	�ABLG�G@>	@G	?@VDHFG


M?D@@G	FH>KG	BG	DS�AHB�G@>	@G	SGB?�>	LG@@?

�A�	�?�P>�D	DSHGBD�G@?>'	�BCD��>@	>	?	FD


L>=	BG	V?@G@�D�D	@G�AHIG�G@>	@G	?@?M?G�?


�G�G'

7�(78%7�.)-*$%.%&)*�/�$%&'(&)0,7�

-7�786*0-/7�4%*#�78%&#7/&).*

�G	H>G=?B?HG@>�D	@G	�GB?	M>=	>	@>DSkD


L?FDO

� !G	 �>	 ��?FJ=?HG	 EHDV>�?D@G=@D�D

>B?ND�D	DSJI>@?>	@G	S>BHGSD�@?	?=?	@G>�?	�

EH>LEH?��?��G	F?CHG@�?'

� !G	�>	EH>L=GCG�	�ABFDK@D��?	BG	?BJ


IG�G@>�D	@G	HGB=?I@?	NJ=�JH?	IH>B	D��GH�


@>	@G	?@��?�JM??�>	BG	ED
@G�G�AP@D	DSJ


I>@?>'	�GE=G@J�G@?	�G	FGHN>�?@CD�?	ND@M>E


M??Q	N�G=?V?NGM?�	@G	BG>�?�	E>H�D@G=Q	NGN


�D	?	ND@M>EM??	BG	EHDCHGF@D	EHDV?=?HG@>'

� !G	�>	@G�AHIG�G	DSJI>@?>�D	IH>B	LDS


HD�D=@?	G@CGK?F>@�?'

�&(95874&/&)*�)&�#)&).;-&�4%*#�34*�

)*�2%*#�:*5.;�'./7-

�H?	 �ABLG�G@>�D	@G	 EHDCHGF?	 BG	 JI>@>

EH>B	M>=?�	K?�D�	�H�S�G	LG	�>	?FG	EH>L�?LO

� �=?�@?>�D	@G	L>FDCHGV�N?�>	EHDS=>


F?	�AHkJ	JI>@>�D	EH>B	M>=?�	K?�D��

� >V>N�A�	D�	ND@�J=�?HG@>�D	BG	JI>


@>	EH>B	M>=?�	K?�D��

� EH?I?@?�>	BG	@?�ND�D	JIG��?>	@G	@G


�>=>@?>�D	EH?	EHDLA=KG�GjD�D	DSHGBD�G@?>

�	 >HFG@?�	?	?BED=B�G@>�D	@G	�ABFDK@D��?


�>	BG	D���HG@��G@>	@G	�>B?	EH>E�����?�

EH>L	�E>M?V?I@?	M>=>�?	CHJE?�

� F>KLJNJ=�JH@D�D	DSJI>@?>�

� LDEA=@?�>=@D�D	DSHGBD�G@?>	�	����

� EHDLA=KG�GjD�D	DSHGBD�G@?>	�A�	�?�


P?�>	�>k@D=DC??	?	N=<ID�?	SHG@PD�>'

�ABLG�G@>�D	@G	 ?@D�G�?�@?	FDL>=?	 BG

EHDLA=KG�GjD�D	DSHGBD�G@?>	?B?�N�GO	 EHD


V>�?D@G=?B?HG@>	 @G	 E>H�D@G=GQ	 BG>�	 �	 EHD


LA=KG�GjD�D	DSHGBD�G@?>�	ED�?PG�G@>	@G	NG


I>���D�D	EH?	ND@�J=�?HG@>	�	DSHGBD�G@?>


�D�	�ABLG�G@>	@G	?@��HJF>@�?	BG	J=>�@��G


@>	@G	EH>kDLG	EH>B	D�L>=@?�>	DSHGBD�G�>=


@?	��>E>@?�	DEH>L>=�@>	@G	@>DSkDL?FD���G

D�	N�G=?V?M?HG@	E>H�D@G=	?	EDLNH>EG	@G	���

gEH?	�ABLG�G@>�D	?	J��AHKLG�G@>�D	FJh�	D�


NH?�G@>	@G	ED�H>S@D��?	BG	�ABLG�G@>	?	HGB


�?�?>	@G	@D�?	J�=JC?	�	�>k@D=DC?I@?�>	SHG@


PD�>'

�#-74).,A

�tb�Wv`Ztb	dW\	6^bdW_\WfZW\^bf	�^X	4W\bWb	ZX	4WeWb_[Y^s	


0112344PPP�M??=@?F5�5945;Q>89F1941098?G:6@5>F74R;FS9216;FGT9=F9FU8T9:9FM@?>OGR?:6F911GVUHWTGW�25O

							)'	�G@D�G



��������			
			�	�	���

�


�������������
����
�	�Q�����
������"����P
	������
������
��	��������	��

�H>B	ED�=>L@?�>	CDL?@?	�	2�>M?�	GN�?�


@D	 �>	 L?�NJ�?HG�	 NGN�D	 ED=?�?I>�N?�>Q

�GNG	 ?	 DSHGBD�G�>=@?�>	 G�E>N�?	 @G	 DSHG


BD�G@?>�DQ	�	H>BJ=�G�	@G	ND>�D	�	��HG@G


�G	�>	EHD�>KLG�	H>L?MG	H>VDHF?	�	LAHKG�


@G�G	DSHGBD�G�>=@G	�?��>FG	?	DHCG@?BGM?


��G	@G	�?��>FG�G	BG	JI?=?j@D	DSHGBD�G@?>'

��DS>@D	F���D	�	EHD�>KLG@?�>	H>VDHF?	BG


>FG�	�AEHD�?�>Q	��AHBG@?	�	?F?CHGM?��G	?

?@�>CHGM?��G'	��?CJH��G@>�D	@G	HG�@DEHG


�?>	�>	EH>�HAjG	�	D�@D�>@	EH?@M?E	@G	P�>L�


NG�G	 DSHGBD�G�>=@G	 �?��>FG'	 ��	 CDL?@?

�GB?	ED=?�?NG	�>	EH?=GCG	@>D�F>@@D	?	��

?FG	��D?�>	LDSH?	H>BJ=�G�?'	��@D�@D�D	�

@>�	>	EH>@G��@>�D	@G	M>@�AHG	@G	�@?FG@?>


�D	 D�	 �DM?G=@G�G	 GLGE�GM?�	 NAF	 D�?CJH�


�G@>	@G	L>FDNHGM?�	?	CGHG@�?HG@>	@G	ID�>P


N?�>	 EHG�G'	��	>L@G	 ��HG@GQ	 ?@��?�JM??


�>	BG	EH>LJI?=?j@D	�ABE?�G@?>	?	JI?=?jG


�G	?FG�	BG	M>=	LG	EDLLAHKG�	D�@D�@?�>	DS


HGBD�G�>=@?	M>@@D��?	?	LG	DSJIG�G�	�	J�=D


�?��G	@G	L>FDNHGM?�Q	G	D�	LHJCG	
	LG	�ABE?


�G�G�	CHGKLG@?	@G	L>FDNHG�?I@D�D	DSj>�


��D'	�>G=?B?HG@>�D	@G	�GB?	F?�?�	EH>LED


=GCG	��>��HG@@G	EDLNH>EG	@G	EHG�G�G	NGN�D

@G	JIGj?�>Q	�GNG	?	@G	E>H�D@G=GQ	ND>�D	EH�


ND	 �=?�>	 �AHkJ	 >K>L@>�@D�D	 EHD�?IG@>	 @G

JI>S@?�	EHDM>�	@G	��?IN?	@?�G	
	D�	�ALAHKG


@?>�D	@G	JHDNG	LD	JI?=?j@G�G	�H>LG'

�H?@M?E?�>	@G	@GM?D@G=@G�G	ED=?�?NG

�G	 BG=>C@G=?	 �	 @GM?D@G=@G�G	 ��HG�>C?�	 BG

EH?=GCG@>	D�	LAHKG�@?�>	?	F>��@?�>	DHCG


@?	@G	JEHG�=>@?>	@G	�D@�>@M?��G	@G	���	BG

EHG�G�G	@G	L>�>�DQ	EH?>�G	EH>B	�333	C'	�

BGND@DLG�>=���D�D	@G	2�>M?�	?FG	I>�?H?

BGND@GQ	ND?�D	BGSHG@��G�	L?�NH?F?@GM?��G

�	HGB=?I@?�>	i	VDHF?'

�H>B	��0	 C'	 �=?BG	�	 �?=G	 BGND@Q	 NDi�D

BGSHG@��G	L?�NH?F?@GM?��G	?	LHJC?	VDHF?	@G

DSjJ�G@>Q	J@?KG�Gj?	LD��Di@���D�D	@G	L>


MG�G	?	JI>@?M?�>'	��CD�DH@D��	BG	�EGB�G


@>�D	 @G	 BGND@G	 @D���	 JI?=?jG�G	 ?	 ?@��?


�JM??�>	BG	EH>LJI?=?j@D	�ABE?�G@?>	?	EDL


CD�D�NG'	�G	M>=�G	���NG	D�	��k	HGBHGSD�


�G	E=G@	�	ND@NH>�@?	F>HDEH?��?�Q	D�?CJH�


�Gj?	HG�@DEHG�?>�D	@G	��>N?	JI>@?N	@>BG�?


�?FD	D�	@>CD�?�	ED=Q	>�@?I>�NG	?=?	@GM?D


@G=@G	EH?@GL=>K@D��Q	H>=?C?DB@?	JS>KL>@?�Q

�>N�JG=@G	DH?>@�GM?�	?=?	NGN�?�D	?	LG	S?=D

VJ@NM?D@G=@?	DCHG@?I>@?�'	�DL>j?�>	EH?@


M?E?	EH?	�A��G��@>�D	@G	E=G@D�>�>	�G	DEH>


L>=>@?	D�	�FSJL�FG@G	BG	SDHSG	�	L?�NH?F?


@GM?��GQ	@D	���ND	JI?=?j>	�A��G��	��Di	�DS


���>@	E=G@Q	NG�D	EH?	?BCD���@>�D	FJ	JIG�


��G�	JI?�>=?Q	JI>@?M?	?	HDL?�>=?'

�GM?D@G=@?�>	M>=?	?	@G�DN?	@G	JI?=?j


@D�D	 DSHGBD�G@?>	 �G	 BG=>C@G=?	 �	 �GND@G	 BG

DSHGBD�G@?>�D'	��	�33�	C'	D�CD�DH@D���G

BG	 JI?=?j@D�D	 DSHGBD�G@?>	 EH>F?@G�G	 D�

LAHKG�@?�>	NAF	F>��@?�>	DHCG@?	@G	JEHG�


=>@?>'	�	2�>M?�	�>	�G	3�Q	NG�D	L>i@D���G

?F	�>	H>CJ=?HG	D�	BGND@?	?	LHJC?	@DHFG�?�


@?	LDNJF>@�?'	�	JEHG�=>@?>�D	@G	JI?=?jG


�G	F>��@G�G	�=G��	�>	DE?HG	@G	LA=SDND	BG


=>C@G=?�>	EH?@M?E?	@G	�GFDJEHG�=>@?>	?	L>


FDNHGM?�Q	?BHGB��Gj?	�>	�	EH>LD��G�>@G�G

@G	CHGKLG@?�>	�ABFDK@D��	@>ED�H>L���>@D

LG	JIG���G�	�	EHDM>�G	@G	�B>FG@>	@G	H>P>


@?�	?	LG	�=?���	�AHkJ	HGSD�G�G	@G	JI?=?jG


�G	D�	C=>L@G	�DI@G	@G	F>��@?�>	ED�H>S


@D��?'	�H>B	��;
��*	JI>S@G	CDL?@G	�	��HG


@G�G	?FG	DND=D	.*��	DSjDDSHGBD�G�>=@?	JI?


=?jGQ	NG�D	EDI�?	.��	D�	��k	�G	DSj?@�N?'

��	�	DN�DF�H?	��*	C'	�	�?��>FG�G	@G

JI?=?j@D�D	DSHGBD�G@?>	�>	�ABLG�G�	L�G	@D


�?	 LAHKG�@?	 DHCG@GQ	 ND?�D	 �G	 NHGING	 �	 J�


�AHKLG�G@>�D	@G	HG�@DEHG�?>�D	�	P�>L�NG


�G	DSHGBD�G�>=@G	�?��>FGO

x	!AHKG�@G	JI?=?j@G	?@�E>NM?�	
	D�Aj>�


����G	 ND@�HD=	 ?	 DM>@NG	 @G	 NGI>���D�D	 @G

JI?=?j@D�D	DSHGBD�G@?>	?	�=>L?	BG	�EGB�G


@>�D	@G	�GND@G	BG	BGSHG@G	@G	L?�NH?F?@GM?�


�G	?	J@?KG�G@>	@G	LD��Di@���D�D	@G	L>MG


�G	?	JI>@?M?�>�

x	!AHKG�@D	JEHG�=>@?>	ED	�E>M?G=@G	E>


LGCDC?NG	?	JI?=?jG	BG	JI>@?M?	�A�	���	
	D�?


CJH��G	HG�@?	�ABFDK@D��?	BG	HGB�?�?>	?	DS


HGBD�G@?>	@G	L>MG�G	�	VJ@NM?D@G=@?	DCHG@?


I>@?�'

�H>B	��3	C'	EHG�?�>=���D�D	EH>L��G


��	EHD>N�	BG	EHDF>@?	�	�GND@G	BG	DSHGBD�G




�D=?�?N?	BG	ED��?CG@>	@G	>�HDE>i�ND	NGI>���D	@G	DSHGBD�G@?>�D

��

@?>�D'	�IGN�G	�>	?BF>@>@?��G	LG	�=�BG�	�

�?=G	D�	�	<=?	���	C'	�>	�G	@G�DI>@?	NAF	JN


H>E�G@>	@G	F>kG@?BF?�>	BG	EDLEDFGCG@>	@G

JI>@?M?�>Q	@JKLG>j?	�>	D�	LDEA=@?�>=@G	ED


FDj	�	JI>S@?�	EHDM>�Q	?	�>	?BHGB��G�	�	�=>L


@D�DO

x	HGBP?H��G�	�>	EA=@DFDj?��G	@G	JI?


=?j@?�	?@�E>N�DHG�	BG	�G@NM?D@?HG@>	@G	JI?


=?jGQ	 ND?�D	 @>	 ?BEA=@��G�	 BGLA=K>@?��G

�?'	�G�?=�G�	�>	F>kG@?BF?�>	BG	EDLEDFGCG


@>	@G	JI>@?M?�>Q	ND?�D	�>	@JKLG��	D�	LD


EA=@?�>=@G	EDFDj'	�DL?�>=?�>Q	ND?�D	�I?


�G�Q	I>	@G	�>k@?�>	L>MG	@>	�>	D�?CJH��G	@>


DSkDL?FG�G	EDFDj	�	DSJI>@?>�DQ	FDCG�	LG

�>	KG=�G�	EH>L	JI?=?j@G�G	GLF?@?��HGM?��

x	J>L@GN���G�	�>	EHG�?=G�G	BG	JEHG�=>


@?>	@G	DSj?@�N?�>	?	IG��@?�>	JI?=?jG�

x	?@��?�JM??�>	BG	EH>LJI?=?j@D	�AB


E?�G@?>	?	EDLCD�D�NG	EH?LDS?�G�	��G�J�

@G	�GFD��D��>=@G	NG�>CDH?�	JI?=?jG'

2�>L�NG�G	DSHGBD�G�>=@G	�?��>FG	D�?


CJH��G	HGB=?I@?	�?LD�>	DSjDDSHGBD�G�>=@G

EDLCD�D�NG	?	DSJI>@?>	�	BG�?�?FD��	D�	�AB


HG���G	?	?@L?�?LJG=@?�>	ED�H>S@D��?	@G

JI>@?M?�>'	�GND@A�	BG	DSHGBD�G@?>	LG�G	HG�


@?	EHG�G	BG	DSHGBD�G@?>	@G	��?IN?	L>MGQ	@>BG


�?�?FD	D�	�>k@?�	ED=	?=?	LHJC?	DS��D��>=


���G	 D�	 �DM?G=@D
?ND@DF?I>�N?	 kGHGN�>H'

�SJI>@?>�D	�A�	��?IN?	JI?=?jG	�	�?��>FG


�G	@G	DSHGBD�G@?>�DQ	 �	 ?BN=<I>@?>	@G	?@�


�?�JM??�>	BG	EH>LJI?=?j@D	�ABE?�G@?>	?

�?�P?�>	JI?=?jG	gIG��?I@D	V?@G@�?HG@?	D�

LAHKG�G�GhQ	>	S>BE=G�@D'	�SHGBD�G@?>�D	>

BGLA=K?�>=@D	 BG	 L>MG�G	 @G	 �ABHG��	 D�	 ;

LD	�0	CDL?@?'	�DI�?	��?IN?	L>MG	�G	DSk�G@G


�?	D�	�?��>FG�G	@G	EH>LJI?=?j@D�D	DSHG


BD�G@?>Q	�AEH>N?	I>	�D	@>	>	BGLA=K?�>=@D'

�@��?�JM??�>	BG	EH>LJI?=?j@D	�ABE?


�G@?>	?	EDLCD�D�NG	�>	ED�>jG�G�	D�	L>MG

@G	 �ABHG��	 D�	 �	 LD	 (	 CDL?@?'	�>��@G�G

�=G��	>	BGLA=K>@G	LG	D�?CJH?	F>��G	�	��k

@G	L>MGQ	I??�D	HDL?�>=?	JIG�	?=?	HGSD���'

�G	��?IN?	L>MGQ	@G�AHP?=?	0	CDL?@?	LD	ED�


�AE�G@>�D	?F	�	@GIG=@D	JI?=?j>Q	�H�S�G	LG

�>	EH>LD��G���	F>��G	�	EDLCD��?�>=@?�>

N=G�D�>'	 �GLGIG�G	 @G	 EDLCD��?�>=@?�	 N=G�

>	LG	��?FJ=?HG	HGB�?�?>�D	?	DSJI>@?>�D	@G

���ND	L>�>	?	LG	ED=DK?	D�@D�?�>	@G	ED
@G


�G�AP@D�D	FJ	DSJI>@?>	�	JI?=?j>'	�	L>��


N?�>	CHGL?@?	�>	D�LG�G	CD=�FD	B@GI>@?>	@G

?CHG�G	NG�D	�H>L���D	BG	HGB�?�?>�D	?	DSJ


I>@?>�D	@G	L>MG�G'	�H?	?BCD���@>	@G	JI>S


@?�>	E=G@D�>	�@?FG@?>�D	�>	@G�DI�G	NAF	BG


LD�D=��G@>	@G	?@�>H>�?�>	?	ED�H>S@D��?


�>	@G	L>MG�G'	�j>	�	L>��NG�G	CHGL?@G	�>

BG=GCG�	D�@D�?�>	@G	HG�>@���D�D	F>KLJ	L>


MG�GQ	�	ND>�D	�>	M>=?	�	SAL>j>	LG	?F	�>	D�?


CJH��	HG�@?	�ABFDK@D��?'

�G	L>MG�G	@G	�ABHG��	D�	0	LD	�	CDL?@?

�>	EH>L�?KLG�	L@>�@?	CH?K?	
	EH>L?	?	�=>L

JI>S@?	BG@��?�	EDL	HGB=?I@G	VDHF?O	CHJE?	@G

JLA=K>@	L>@Q	CHJE?	BG	L>MG	�	J�H>KLG@?�Q	D�


�DH>@?	M>@�HD�>	�=>L	JI>S@?	BG@��?�'

�SJI>@?>�D	�A�	��DH?�	>�GE	@G	�H>L@D


�D	DSHGBD�G@?>	 gC?F@GB?�h	 >	 S>BE=G�@DQ	 @D

@>	 >	 BGLA=K?�>=@D'	 �G�AHP?=?�>	 EAH�?�

>�GE	@G	�H>L@D	DSHGBD�G@?>	�	LDSH?	DM>@N?

ED	FG�>FG�?NGQ	P�>L�N?	 ?	 G@C=?i�N?	 >B?N

?FG�	EHG�D	LG	EHDLA=KG�	DSHGBD�G@?>�D	�?

�A�	��DH?�	>�GE'	$I>@?M?�>Q	ND?�D	@>	D�


CD�GH��	@G	�>B?	?B?�N�G@?�Q	FDCG�	LG	EHD


LA=KG�	DSJI>@?>�D	�?	ED	?@L?�?LJG=@G	EHDC


HGFGQ	D�CD�GH�jG	@G	�>k@?�>	ED�H>S@D��?'

">=�G	>	LG	?F	�>	LGL>	�ABFDK@D��	ED
NA�@D

LG	EHDLA=KG�	DSHGBD�G@?>�D	�?	�	@�ND�	D�

LAHKG�@?�>	EHDCHGF?	BG	��DH?�	>�GE	@G	DS


jDDSHGBD�G�>=@D�D	JI?=?j>'

�	2�>M?�	L>MG�G	�	J�H>KLG@?�	?FG�	F@D


CD	EHG�G'	�H>B	�30*	C'	 �A�	BGND@	�>	ED=JIG


�G�	HG�@?	EHG�G	BG	DSHGBD�G@?>'	�H>B	*�
3�


�>	CDL?@?	@G	99	�>N	�	��HG@G�G	�G	BGNH?�?

?@�>H@G�?�>	BG	L>MG	�	J�H>KLG@?�'	!@>�	L>


MG�G	�	DCHG@?I>@?	�ABFDK@D��?	K?�>��	�	HD


L?�>=?�>	�?	EH?	F@DCD	LDSH>	HGB�?�G	�?�


�>FG	BG	EH>LJI?=?j@D	�ABE?�G@?>'	�>	FDCG�

�AjD	�GNG	LG	ED�>jG�G�	JI?=?j>	?=?	L>��


NG	CHGL?@G'

�	�?��>FG�G	@G	BGLA=K?�>=@D�D	DSHG


BD�G@?>	�G	�N=<I>@?	�E>M?G=@?	JI?=?jGQ	NGN


�D	?	EHDCHGF?	BG	JI>@?M?	�	?@�>=>N�JG=@G

?BD��G@G=D��'	�E>M?G=@?�>	JI?=?jG	�G	EH>L


@GB@GI>@?	BG	L>MGQ	��HGLGj?	D�	C=JkD�G	?=?

HGB��HDi���D	 @G	 �=JkGQ	 �A�	 �>H?DB@?	 HGB�


�HDi���G	@G	CD�DHGQ	@GHJP>@D	BH>@?>	?	LHJ


C?	VJ@NM?D@G=@?	@GHJP>@?�'

�D�>jG�G@>�D	@G	?@��?�JM??�>	BG	EH>


LJI?=?j@D	�ABE?�G@?>	?	EDLCD�D�NGQ	NGN�D

?	��DH?�	>�GE	@G	DSjDDSHGBD�G�>=@D�D	JI?




��������			
			�	�	���

��

=?j>	@>	�G	BGLA=K?�>=@?	BG	L>MG�G	�	?@�>


=>N�JG=@G	 ?BD��G@G=D��'

�	DSHGBD�G�>=@G�G	�?��>FG	@G	2�>M?�

VJ@NM?D@?HG�	 IG��@?	 JI?=?jGQ	 I?>�D	 �AB


LG�G@>	�>	EDLLAHKG	D�	EHG�?�>=���D�D'	�>

�>	EH?LAHKG�	NAF	LAHKG�@?�>	DSHGBD�G�>=


@?	 EHDCHGF?	 ?	 JI>S@?	 E=G@D�>'	 $I>@?M?	 �A�

���	NG�D	EHG�?=D	�>	DSJIG�G�	�	FG�D�?�>

JI?=?jG'	 �G	 JI>@?M?�>	 �	 ?@�>=>N�JG=@D

?BD��G�G@>	�G	EH>L�?L>@?	�E>M?G=@?	EHDCHG


F?'	�>	FDCG�	LG	ED�>jG�G�	DS?N@D�>@	N=G�

?=?	�E>M?G=@G	CHJEG	�	JI?=?j>�D'

�AC=G�@D	 BGND@	 D�	 �33.	 C'	 F>��@G�G

�=G��	NDFE>@�?HG	@G	HDL?�>=?�>	HGBkDL?�>

BG	DSJI>@?>	@G	���ND	L>�>	�	J�H>KLG@>'	$I?


=?j>�D	 DEH>L>=�	 @GEHG�>@?�>	 HGBkDL?Q	 G

F>��@G�G	 �=G��	 C?	 DLDSH��G	 ?	 ?BE=GjG	 @G

HDL?�>=?�>'

�H?	ED��AE�G@>�D	�	JI?=?j>	���ND	L>


�>	 EH>F?@G�G	V?B?I>�N?Q	 E�?kD=DC?I>�N?	 ?

F>L?M?@�N?	�>��'	�=>L�G	�H?�>LF?I>@	?BE?


�G�>=>@	�HDNQ	�=>L	NDi�D	L>�>�D	?BS?HG	LG


=?	LG	D��G@>	�	JI?=?j>�DQ	?=?	LG	�>	EH>F>�


�?	�	LHJCD'	�H>B	�D�G	�H>F>	JI?�>=?�>	EH>


M>@��G�	ED�H>S@D��?�>	@G	L>�>�D	?	�>	HGB


HGSD��G	EHDCHGFG	BG	@>CD�D�D	HGB�?�?>'	�G

CD=�FG	IG��	D�	L>MG�G	�A�	���	?FG	DSjD


@GM?D@G=@?	EHDCHGF?Q	@D	BG	@�ND?	gL>MG�G	�

GJ�?BAFh	�>	HGBHGSD��G�	?@L?�?LJG=@?	EHDC


HGF?Q	IG��	D�	ND?�D	�G	F@DCD	���@D	�E>M?G


=?B?HG@?	1	ED	FD�DH?NGQ	NDFJ@?NGM??	?	LH'

�DL?�>=?�>	�AjD	ED�DI�G�	NGN�?	H>BJ=


�G�?	?�NG�	LG	ED��?C@>	�	HGB�?�?>�D	�?

��k@D�D	L>�>'	�GNG	�	JIG��?>�D	@G	JI?�>


=?Q	HDL?�>=?	?	L>MG	�>	?BHGSD��G	?@L?�?LJG


=>@	E=G@	BG	HGB�?�?>Q	NDi�D	�>	EH>HGBC=>K


LG	�	NHG�	@G	��>N?	JI>S>@	�HDN	?	EH?	@>DSkD


L?FD��	�>	GN�JG=?B?HG'

�#-74).:.A

�'	�SHGBD�G@?>	�	2�>M??	


0112M344PPP�MP959F�M94>2@;?54IP959FGM94;109=@?F7>?79M4O?E1M0991M4IU4>1:6@5F6F7GE@6EQJLMQ�25O

'	�	2�>M??	?@�G=?L�	?F><�	F@DCD	EHG�	1

0112344PPP�2=9MM!@6F9�=>4E;F19F14<69P4,+X'++4Y,,4

�'	!K>HFG@D�G



��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

	
��	�����������
��	���
����	��������	������������	���

������
�	��	

����
����	���������
���	����������
���	����
������
����
��
	��

�G	EHD�>L>@G�G	EH>B	FGi	���	C'	ED	?@?


M?G�?�G	@G	R�����	+��DHG	��>�D�@G	ND@


V>H>@M?�	BG	DSHGBD�G@?>�D	ED	?BNJ���G-	�G

ED�DI>@?	D�@D�@?�>	M>=?	?	�>	DIGN�G	�ABLG


�G@>�D	@G	EA�@G	NGH�G	@G	DSHGBD�G@?>�D	ED

?BNJ���G�G'	��	EH>L=GCG	�A�>KLG@>�D	@G	�>


DH>�?I@G	?	EHGN�?I>�NG	HGFNG	BG	EH>F?@G�G


@>	NAF	NGI>���>@D	HGB�?�?>	@G	DSHGBD�G@?>


�D	 ED	 ?BNJ���G�G	 NG�D	 �H>L���D	 BG	 �DM?


G=@D	EH?DSjG�G@>	?	 EH>DLD=��G@>	@G	 ?BD=G


M?��G	@G	>�@?I>�N?	HGB=?I@?�>'

�G	ND@V>H>@M?��G	�G	EH?>�?	�H?	D�@D�


@?	M>=?	BG	HGB�?�?>	@G	DSHGBD�G@?>�D	ED	?B


NJ���G�GO

�	��RA�����������	������������

������
���	�����������
��������

��"	��
	�����������
�	�	�	������
��

�������	��
	��������	��������	���

������
���	���
��
	��

���	�������

����-/9%'(&/&)*�)&�78%&#7/&).*-7�27

.#,30-/&-&�,&-7�70)7/&�#&�=&%17).4)7<

-/7%4*0,7<� 27#)&/&-*5)7<� *17:.7)&5)7<

*0-*-.4)7�.�07:.&5)7�%&#/.-.*�)&�(*:&�

-&<�15&(*'.-*�.�34&6.-*�0*�2%*#�:*5.;

'./7-

%��	����3

�'	�D=?�?I>�N?	F>HN?	?	H>�JH�?	BG	D�?


CJH��G@>	@G	ED��D�@>@	LD��AE	LDO


 ��>��HG@@D	 DSJI>@?>	 ED	 HGB=?I@?�>

DS=G��?	 @G	 ?BNJ���G�G	 @G	 JI>@?M?�>	 D�

��?IN?	DSHGBD�G�>=@?	��>E>@?	NG�D	IG��	D�

��>DSk�G�@D	?	C=DSG=@D	DSHGBD�G@?>�


 EHD�>KLG@>	@G	?B�A@JI?=?j@G	EHGN�?


NG	ED	��?IN?	DS=G��?	@G	?BNJ���G�GQ	D�?CJ


H��GjG	HGB@DDSHGB?>	@G	JIGj?�>	�>�


 ?@�>HL?�M?E=?@GH@G	EHGN�?NG	ED	?B


NJ���G�GQ	�N=<I�GjG	M?VHD�?	?	LHJC?	�A�


H>F>@@?	VDHF?	@G	DSJI>@?>	NGN�D	�	JI?=?jG


�GQ	�GNG	?	?B�A@	��k'

'	 �DLDSH��G@>	 @G	 �BG?FDL>i���?>�D

F>KLJ	HGB=?I@?�>	G�E>N�?	@G	HGB�?�?>	@G

L>MG�G	 g��DHI>�N?Q	 EDB@G�G�>=@?Q	 >FDM?D


@G=@?Q	>��>�?I@?	?	�DM?G=@?h'

�'	 �ABLG�G@>	 @G	 �?�DNDNGI>���>@?	 �?�


�>F?	BG	DM>@��G@>Q	D�?CJH��Gj?	J�E>P@D	BG


�AHP�G@>	@G	DSHGBD�G@?>�D	ED	?BNJ���G�G'

�����/7%4*0,7�2%*78%&#3/&)*�)&�78%&�

#7/&-*5).-*�0.0-*1.�.�0-%3,-3%.�4%*#

78%&#7/&).*-7�27�.#,30-/&-&

%��	����3

�'	�H?=GCG@>	@G	?BNJ���G�G	NG�D	DSHG


BD�G�>=>@	FDL>=Q	�A�>KLGj	kJLDK>���>@?	?

NJ=�JH@?	?BF>H>@?�	@G	D��G@G=?�>	?BJIG�G


@?	L?�M?E=?@?'

'	�GB�?�?>	@G	��DHI>�NG�G	NJ=�JHG	@G

JI?�>=?�>	?	JI?=?j@?�>	GLF?@?��HG�DH?

IH>B	DSHGBD�G@?>�D	ED	?BNJ���G�G'

�'	�BED=B�G@>	 @G	 DSHGBD�G@?>�D	 ED	 ?B


NJ���G�G	BG	EH?=GCG@>�D	@G	?@D�G�?�@?	E>


LGCDC?I>�N?	F>�DL?	�	JI>S@?�>	EHDCHGF?Q	ND


>�D	LG	LDEH?@>�>	BG	EH?�=?IG@>	@G	ED
CD=�FD

HGB@DDSHGB?>	D�	JIGj?	�>'


���9#(&/&)*�)&�0.0-*1.�#&�34*)*�2%*#

:*5.;�'./7-�.�1*'(327,75*)4*0,.�0.0-*�

1.�#&�.�4%*#�78%&#7/&).*-7�27�.#,30-/&�

-&

%��	����3

�'	 GHG@�?HG@>	@G	JIGj?�>	�>	D�	��?I


N?	�DM?G=@?	�=D>�>	@G	LD��AE	LD	DSHGBD�G@?


>�D	ED	?BNJ���G�G	�	P?HDN	NHAC	DSj@D��


@?	 ?	 ?@��?�JM?D@G=@?	 ��HJN�JH?	 EH>B	 M>




��������			
			�	�	���

��

=?�	?F	K?�D�'

'	��?CJH��G@>	@G	�ABFDK@D��?	BG	DSHG


BD�G@?>�D	ED	?BNJ���G�G	@G	��?IN?	�ABHG�


�D�?	CHJE?'

�'	�DLEDFGCG@>	@G	DSJI>@?>�D	@G	HGB=?I


@?�>	EDND=>@?�	�	M>=	LG	�>	�AkHG@?	EDB@G@?


>�D	BG	�HGL?M?D@@?�>	?BNJ���G	?	LG	�>	BG


�?=?	EH?>F���>@D���G	F>KLJ	EDND=>@?��G'

����#$%&'(&)*�)&�,&2&:.-*-�#&�32%&/�

5*).*�)&�78%&#7/&).*-7�27�.#,30-/&-&<

27(,%*2&�.�275.-.4*0,.�)&2%*(9,

%��	����3

�' �D=?�?I>�N?	 H>VDHF?Q	 D�?CJH��Gj?

�ABLG�G@>	@G	EHGN�?I>�N?	?	�>DH>�?I@?	JF>


@?�	BG	DSHGBD�G@?>�D	ED	?BNJ���G�GQ	�N=<I


�Gj?	JIG��?>	@G	?BD=?HG@?	?	J�B�?F?	CHJE?

D�	@G�>=>@?>�D'

' $�>=?IG�G@>	@G	�ABFDK@D��?�>	BG	?@


VDHF?HG@>	?	EDLNH>EG	IH>B	BG�?=�G@>	@G	�HAB


N?�>	�	F>L??�>Q	J��G@D���G@>	@G	EDLkDL�j

>B?N	BG	DSjJ�G@>	?	EH?=GCG@>	@G	?@VDHFGM?


D@@?	�>k@D=DC??	?	�?H�JG=@?	FH>KD�?	�?�


�>F?	BG	�HABNG	�A�	�Aj>���J�Gj?	@GM?D@G=


@?	?	H>C?D@G=@?	?@?M?G�?�?'

�' �S�AHB�G@>	@G	?@L?�?LJG=@?�	?	�DM?G


=>@	�F?�A=	@G	DSHGBD�G@?>�D	ED	?BNJ���G�G

�	ED�?PG�G@>	@G	HGBS?HG@>�D	D�	DSj>���D


�D	BG	@>CD�D�D	B@GI>@?>	?	@G�AHIG�G@>	@G	EDL


NH>EG�G	D�	EJS=?I@?�	?	IG��@?�	�>N�DH'

�	���A�����������	����
���������

�	��
���������	�� ����������� 
��

�	�����	�������	�����������	�������

����
���	�����������
�

���	�������

��� �9#(&/&)*� )&� 09$5&03/&).� /&').

0-&)(&%-.�#&�78%&#7/&).*-7�27�.#,30-�

/&-&<�097-/*-0-/&6.�)&�1*0-).-*�27-�

%*8)70-.<�.)+%&0-%3,-3%&�.�,35-3%&

%��	����3

�'	�H?>FG@>	@G	�GK@?	��G@LGH�?	BG	EH?


=GCG@>	@G	EHDCHGF?	BG	DSHGBD�G@?>�D	ED	?B


NJ���G�G	�	JI?=?jG�G	?	F>��@?�>	DSj@D�


�?'

'	�@��?�JM?D@G=@D	EH?B@G�G@>	@G	N�G


=?V?NGM??�>	ED	?BNJ���G�G	@G	JI?�>=?	?	JE


HG�=>@�N?	E>H�D@G='

�'	��?CJH��G@>	@G	@>DSkDL?F?�>	H>�JH


�?	BG	DSHGBD�G@?>�D	ED	?BNJ���G�G'

����0.$3%;/&)*�)&�#&(95874*)&�27($7�

-7/,&�)&�2%*27(&/&-*5.<�=7%&�)&�.#,30-�

/&-&�.�78%&#7/&-*5).-*�7%$&).�#&�7834*�

).*-7�27�.#,30-/&-&

%��	����3

�'	�H>LD��G��@>	@G	@>DSkDL?F?�>	B@G@?�

?	 JF>@?�	 @G	 JI?�>=?	 gDSjDDSHGBD�G�>=@?	 ?

�E>M?G=?��?h	?	kDHG	@G	?BNJ���G�GQ	HGSD�>


j?	�	�V>HG�G	@G	DSHGBD�G@?>�D	IH>B	J��Di


I?�?	F>kG@?BF?	BG	EHDV>�?D@G=@D	DSJI>@?>'

'	�@�>CH?HG@>	@G	EH?@M?E?�>	@G	?BNJ�


��D�D	?	DSHGBD�G�>=@G�G	EHGN�?NG	�	HGF


N?�>	@G	EH>L�GH?�>=@G�G	EDLCD�D�NG	@G	JI?


�>=?�>	?	 �	 EHDV>�?D@G=@D�D	HGB�?�?>	@G

EHGN�?NJ�Gj?�>	JI?�>=?'

�'	��Aj>�����G@>	@G	EDLCD�D�NG	BG	DSJ


I>@?>	ED	?BNJ���G�G	IH>B	EHDM>LJH?	BG	FD


@?�DH?@C'


���-.135.%&)*�)&�781*)&�1*'(3�-*�

7%.;-&�.�2%&,-.,&-&�/�785&0--&�)&�78�

%&#7/&).*-7�27�.#,30-/&-&

%��	����3

�'	�DLEDFGCG@>	�	��>�D�>@	FGjGS	@G	�>


DH?��G	?	?B�=>L�G@?��G	�	DS=G���G	@G	DS


HGBD�G@?>�D	ED	?BNJ���G�GQ	NGN�D	?	@G	�>


DH?��GQ	?B�=>L�G@?��G	?	EHGN�?NG�G	�	��AH


BG@?�>	DS=G��?'

'	�G�AHIG�G@>	@G	�A�HJL@?I>���D�D	BG

HGB�?�?>	 @G	 ?B�=>L�G@?��G	 �	 DS=G���G	 @G

DSHGBD�G@?>�D	 ED	 ?BNJ���G�G	 ?	 HGBEHD��


HG@��G@>	 @G	 H>BJ=�G�?�>	 D�	 ?B�=>L�G@?�


�GQ	NGN�D	?	@G	LDSH?�>	EHGN�?N?	ED�H>L��


�DF	F>KLJ@GHDL@?	 ��HJN�JH?	 NG�D	 ?@VDH


FGM?D@@?	�=JKS?	?	DS�>H�G�DH??'

�'	�SDSjG�G@>	 @G	 LG@@?�>Q	 EDNGB�Gj?

�=?�@?>�D	@G	DSHGBD�G@?>�D	ED	?BNJ���G�GQ

?	D�?CJH��G@>	@G	DS>N�?�@D�D	?F	HGBEHD��


HG@>@?>'

���7(271&$&)*�)&�/#&.17(*?0-/.*-7

1*'(3�2%*27(&/&-*5.-*�.�=7%&-&�)&�.#�

,30-/&-&�/�34.5.6&-&�.�/�2%7$%&1.-*�#&

.#/9)34.5.6)&�27($7-7/,&

%��	����3



��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

�'	 �G�AHIG�G@>	 @G	 JI?=?jG�G	 BG	 EGH�


@�DH���D	F>KLJ	 �E>M?G=?��?	 ED	 ?BNJ���G


�G	?	JI?�>=?	EH?	EH>EDLG�G@>	@G	JI>S@?�	FG


�>H?G='

'	�G�AHIG�G@>	@G	F>��@?�>	DSj>���>


@?	DHCG@?BGM??	BG	�A�HJL@?I>���D	�	JI?�>


=?�>	EH?	EH>EDLG�G@>�D	@G	EH>LF>�?	ED	?B


NJ���G�G	�	HGB@DDSHGB@G	JI>S@G	DS��G@D�NG'

�'	�GBHGSD��G@>	@G	EHD>N�?	�	DS=G���G

@G	NJ=�JHG�G	�	HGFN?�>	@G	L>i@D��?�>Q	EHD


�?IGj?	�	HGB@DDSHGB@G�G	JI>S@G	DS��G@D�


NG	EH?	JIG��?>�D	@G	HDL?�>=?Q	I=>@D�>	@G	�>


F>i���D�D	?=?	@G	F>��@?�>	DSj@D��?'

�����-.135.%&)*�)&�2&%-)S7%0-/7-7

1*'(3�#&.)-*%*03/&).�$%32.�.�0*,-7%.�/

785&0--&�)&�78%&#7/&).*-7�27�.#,30-/&�

-&

%��	����3

�'	�ABLG�G@>	@G	EGH�@�DH���G	�	EHG�?


�>=���G�G	 ?	 @>EHG�?�>=���>@?	 DHCG@?BG


M??	BG	BG�?=�G@>	@G	HD=��G	@G	DSHGBD�G@?>


�D	ED	?BNJ���G�G	�	DSj>���D�DQ	D�DS>@D	�

�>N�DH?	NG�D	DSHGBD�G@?>Q	NJ=�JHGQ	BLHG�>


DEGB�G@>Q	?@LJ��H?�	?	NDFJ@?NGM??'

'	�H?�=?IG@>	@G	IG��@?�	�>N�DHQ	VD@


LGM??	?	S=GCD��DH?�>=@?	DHCG@?BGM??	BG	EGH


�@�DH?	�	HGBHGSD��G@>�D	@G	EHDCHGF?	BG	DS


HGBD�G@?>�D	ED	?BNJ���G�G'

�	���A��������	�����������	��

�������������������
���	��������

����
����������
 �	�������
�	�	��

���	����������������������	���
��

���	���
�

���	�������

����#275#/&)*�)&�78%&#7/&).*-7�27�.#�

,30-/&-&�#&�3/*5.4&/&)*�)&�-/7%4*0,.;�.

.)7/&-./*)�,&2&:.-*-�)&�786*0-/7-7

%��	����3

�'	�BED=B�G@>	 @G	 DSHGBD�G@?>�D	 ED	 ?B


NJ���G�G	 �	 JI?=?jG�G	 ?	 DSj@D��?�>	 BG

J�>=?IG�G@>	@G	��DHI>�N?�	?	?@D�G�?�>@	NG


EGM?�>�	@G	���NG	D�L>=@G	=?I@D��Q	�DL>j?

LD	?BCHGKLG@>	@G	@D�D	��DHI>�ND	EDND=>@?>'

'	�BED=B�G@>	 @G	 DSHGBD�G@?>�D	 ED	 ?B


NJ���G�G	BG	HGB�?�?>	@G	��DHI>�N?	?	?@D


�G�?�@?	 EHGN�?N?Q	 LDEH?@G��j?	 BG	 C=DSG=


@D�D	�DM?G=@DQ	NJ=�JH@D	?	?ND@DF?I>�ND	HGB


�?�?>	@G	DSj>���G�G'

�'	�H?=GCG@>	@G	�A�H>F>@@?�>	NDFJ@?NG


M?D@@?	�>k@D=DC??	 NG�D	 �H>L���D	 BG	 NH?


�?I@D	?	��DHI>�ND	F?�=>@>'

����:*);/&)*�.�%&#/.-.*�)&�07:.&5).�

-*�.�,35-3%).-*�.#1*%*).;�)&�78%&#7/&�

).*-7�27�.#,30-/&-&�#&�270-.$&)*�)&�07�

:.&5)7�85&$727534.*

%��	����3

�'	�M>@��G@>	?	HGB�?�?>	@G	�DM?G=@?�>

?	NJ=�JH@?�>	?BF>H>@?�	@G	DSHGBD�G@?>�D

ED	?BNJ���G�G	BG	ED��?CG@>	@G	�DM?G=@D	S=G


CDED=JI?>Q	�N=<I�GjD	?O


	 M>@@D���G	@G	 M�=G�G	�HGL?M?D@@G	 ?

�A�H>F>@@G	EHGN�?NG	 �	 DS=G���G	@G	 ?BNJ�


��G�G�


	�>HGE>��?I@?�>	?	BLHG�@?�>	?BF>H>


@?�	@G	DSHGBD�G@?>�D	ED	?BNJ���G�G�


	ED�>@M?G=G	@G	DSHGBD�G@?>�D	ED	?BNJ�


��G�G	LG	�ABLG�G	?	�AkHG@��G	?L>@�?I@D��


�GQ	 NGN�D	 ?	 LG	 @G�AHIG�G	 NJ=�JH@D�D	 HGB


@DDSHGB?>	?	F>KLJNJ=�JH@?�	L?G=DC�


	�AB��G@D���Gj?�	>V>N�	@G	DSHGBD�G


@?>�D	ED	?BNJ���G�G	�	�?�JGM??	�=>L	ND@


V=?N�?	?=?	S>L���?�'

'	/DHF?HG@>	@G	HGBS?HG@>	BG	�DM?G=@D


�D	?	NJ=�JH@D�D	S=GCDED=JI?>	@G	JI?�>=?


�>	�E>M?G=?��?	ED	?BNJ���G�G	�	H>BJ=�G�

@G	JIG��?>�D	?F	�	EHDCHGF?	BG	EDLCD�D�NG'

�'	�BED=B�G@>	 @G	 DSHGBD�G@?>�D	 ED	 ?B


NJ���G�G	BG	FD�?�?HG@>	@G	JIG��?>�D	�	DS


HGBD�G@?>�D	?	@GFG=��G@>	@G	SHD�	@G	D�EG


LGj?�>	D�	JI?=?j>'


��7(271&$&)*�.�27/.>&/&)*�)&�%75;�

-&�)&�78%&#7/&).*-7�27�.#,30-/&-&�/�27(�

,%*2&�)&�07:.&5)&-&�7-$7/7%)70-�.�0257�

-*)70-<�,35-3%)7-7�%&#)778%&#.*�.�1*'�

(3,35-3%).;�(.&57$

%��	����3

�'	�H?DH?�>�@D	EH?B@G�G@>	@G	�E>M?V?I


@?�	DSHGBD�G�>=>@	G�E>N�	@G	DSHGBD�G@?>�D

ED	 ?BNJ���G�G	 ?	 @G�AHIG�G@>	 @G	 DSHGBD�G


�>=@?�>	EHGN�?N?Q	 GLGE�?HG@?	 @G	F>��@D

@?�D	NAF	JIGj?�>	�>Q	�N=<I?�>=@D	F?CHG@


�?	?	FG=M?@���G'



��������			
			�	�	���

��

'	�GHG���G@>	@G	B@G@?��G	?	HGBS?HG@>


�D	BG	HGB@DDSHGB?>�D	@G	NJ=�JH@D�D	?	kJ


LDK>���>@D�D	?BHGB��G@>'

�'	 �GB�?�?>	 @G	 JF>@?��G	 BG	F>KLJNJ=


�JH>@	L?G=DCQ	E>LGCDC?I>�N?�>	�H>L���G	?

JI>S@?�>	FG�>H?G=?	�	EDLNH>EG	EHDCHGF?�>

BG	DSHGBD�G@?>	ED	?BNJ���G�G'

����,%*2/&)*�)&�,&2&:.-*-&�#&�%*&$.�

%&)*�)&�/&').-*�0/*-7/).�2%*(.#/.,&-*5�

0-/&�#&�1.%�.�0-&8.5)70-�4%*#�78%&#7/&�

).*-7�27�.#,30-/&-&

%��	����3

�'	�G�DI�G@>	@G	DSHGBD�G@?>�D	ED	?BNJ���G


�G	NAF	P?HDN	NHAC	�DM?G=@?	?	NJ=�JH@?	�AE


HD�?	NG�D	DND=@G	�H>LGQ	F?CHGM?�Q	��GS?=@D

?ND@DF?I>�ND	HGB�?�?>'

'	�GBP?H��G@>	@G	�>=?I?@G�G	@G	FJ=�?NJ=


�JH@G�G	EHGN�?NG	@G	DSHGBD�G@?>�D	ED	?B


NJ���G�G	?	ED�?PG�G@>	@G	F>KLJNJ=�JH@G


�G	FDS?=@D��	@G	JI>@?M?	?	JI?�>=?	BG	HGB


�?�?>�D	@G	C=DSG=@D	DSj>���D'

�'	�BED=B�G@>	@G	DSHGBD�G@?>�D	ED	?BNJ��


�G�G	 BG	 HGB�?�?>	 @G	 L>FDNHGM?��G	 ?	F?HG

�A�	��?IN?	DSj>���G	?	BG	EDLEDFGCG@>	@G	EHD


M>�G	@G	�AB��G@D���G@>	@G	DSj>���G�G	�=>L

EH>K?�>@?	ND@V=?N�?'

�#-74).,A

7Wctbd	�t\[d	ntbsW\WbcW	tb	:\`_	5d^cY`Ztb'	qtY[_	st\	`uW	lWyW[tvXWb`	ts	:\`_	5d^cY`Ztb	


01123442;=1?@�>F9ME;�;=74E>@1>=949F49<�202!ZJTGUD[Y,,,X\ZJTGDA[DAG]A^UC\ZJTGIBC]UAH[+',�018@

		�'	��D�@D�G

������
���	�������	��	��������	���	���������
����

	
��	�����	�������

�	BGN=<I>@?��G	@G	�A�>�G	@G	��	BG	@G


�AHIG�G@>	@G	��DHI>�ND	EDND=>@?>Q	EJS=?NJ


�G@?	 EH>B	 @D>F�H?	 ��3	 C'Q	 �>	 ?B�AN�GQ	 I>

TLD��AEA�	?	 BGEDB@G�G@>�D	D�	HG@@G	 �AB


HG��	�	HGB=?I@?	VDHF?	@G	NJ=�JH@D	?BHGB�


�G@>Q	GH�?��?I@?	EHGN�?N?	?	kJLDK>���>@?

��DHS?	�G	�GK@?	BG	=?I@D��@D�D	HGB�?�?>Q

?L>@�?I@D���GQ	�>S>J�GK>@?>�D	?	IJ����D


�D	BG	EH?@GL=>K@D��Q	NGN�D	?	BG	HGB�?�?>


�D	 J	 L>MG�G	 ?	 F=GL?�>	 kDHG	 @G	 F>KLJNJ=


�JH@?	NDFE>�>@�@D��?	?	LHJC?	JF>@?�Q	ND


?�D	LDEH?@G���	BG	�DM?G=@D�D	EH?DSjG�G


@>Q	GN�?�@G�G	CHGKLG@�NG	EDB?M?�	?	EH?CDL


@D���G	 ?F	 BG	 BG>�D��	 �	 SAL>j>-'	�>KLJ

ED�DI>@?�>	P>��	EH?DH?�>�GQ	@G�AHIG�Gj?

�DB?	EHDM>�Q	>	DE�?F?B?HG@>�D	@G	NGLHD�?�

ED�>@M?G=	IH>B	�E>M?G=?B?HG@D	DSHGBD�G@?>

?	LDEA=@?�>=@D	DSJI>@?>	@G	EH>EDLG�G�>=?

?	LHJC?	=?MGQ	HGSD�>j?	�	�>N�DH?�>	@G	DS


HGBD�G@?>�DQ	NJ=�JHG�G	?	F=GL>K�G'

$I?�>=?�>Q	ND?�D	EH>EDLG�G�	EH>LF>


�?	 ED	 ?BNJ���G�GQ	 ?CHG��	 D�@D�@G	 HD=�	 �

?BCHGKLG@>�D	 @G	��DHI>�N?�>	 JF>@?�	 @G

JI>@?M?�>'

�	LDN=GL	@G	>�HDE>i�NG�G	DSHGBD�G�>=


@G	FH>KG	5^\wdZcW	D�	��3	C'	T�SHGBD�G@?>


�D	 ED	 ?BNJ���G	 ?	 NJ=�JHG	 �	 >�HDE>i�ND�D

JI?=?j>-	�G	EH>L��G�>@?	H>BJ=�G�?�>	D�

�HG�@?�>=@D	EHDJI�G@>	@G	DSHGBD�G@?>�D	?

DSJI>@?>�D	@G	JI?�>=?�>	ED	?BNJ���G�G	�

��	>�HDE>i�N?	��HG@?'

�4.-*5.-*T �27�.#,30-/&-&�/�7867�

-7�#&(95'.-*5)7�78%&#7/&).*

�	 >�HDE>i�N?�>	 ��HG@?	 �Aj>���J�G�

HGB=?I@?	EHGN�?N?	ED	D�@DP>@?>	@G	�E>M?G


=?BGM?��G	 @G	 JI?�>=?�>	 ED	 ?BNJ���G�G	 �

�	�AC=G�@D	L>V?@?M??�>	@G	?B�DI@?NGO


	JI?�>=?�>	ED	DSjDDSHGBD�G�>=@?	EH>LF>�?	?FG�	EHG�D	LG	EH>EDLG�G�	��?IN?	g?=?	EDI�?	��?IN?h	EH>LF>�?

D�	JI>S@G�G	EHDCHGFG�


	JI?�>=?�>	ED=J�E>M?G=?��?	�G	N�G=?V?M?HG@?	LG	EH>EDLG�G�	CHJEG	EH>LF>�?	
	@Gi
FG=ND	�H?Q	@D	@>	ED�>I>

D�	E>��


	JI?�>=?�>	�E>M?G=?��?	ED	EH>LF>�	?FG�	N�G=?V?NGM?��G	LG	EH>EDLG�G�	>L?@	?=?	@Gi
F@DCD	L�G	EH>LF>�G'



��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

@GIG=@D�D	?	�	EAH�?�	>�GE	@G	�H>L@D�D	DS


HGBD�G@?>'

�	ED�>I>�D	��HG@?	ED	kJLDK>���>@?�>

EH>LF>�?	�	 @GIG=@?�>	 JI?=?jG	 �>	 @GB@GIG


�G�	JI?�>=?	ED	DSjDDSHGBD�G�>=@?	EH>LF>


�?'	�	 @�ND?	 ��HG@?	 �GF?�>	JI?=?jG	H>PG


�G�	LG=?	LGL>@?	EH>LF>�?Q	C=G�@D	FJB?NGQ	LG

�>	EH>EDLG�G�	D�	�E>M?G=?��?'	�	 AHM?�	FJ


B?NG	�>	EH>EDLG�G	I>��D	D�	JI?�>=?	ED	FJ


B?NGQ	 @D	�D�G	F@DCD	 ED
H�LND	 �>	 D�@G��	 LD

?BDSHGB?�>=@?�>	?BNJ���G	?	�>G�AHG	?	>	�

BG�?�?FD��	D�	BG>�D���G	@G	JI?�>=�	�E>


M?G=?��'	�	��EG@?�	ED	EH?@M?E	JI?�>=?�>	ED

DSjDDSHGBD�G�>=@?	 EH>LF>�?	 �DL��	 BG@�


�?��G	 ED	 ?BNJ���G	 g�G@M?Q	�>G�AHQ	 ?BDS


HGB?�>=@?	?BNJ���GhQ	@D	FJB?NG	EH>EDLG�G�

JI?�>=?�>	 �E>M?G=?��?	 ED	 FJB?NG'	 �	 �?k


�>@jGi@	JI?�>=?�>	ED	�>N��?=	�H�S�G	LG

?FG�	�E>M?G=@G	EDLCD�D�NG'	�	�H=G@L?�	FG=


ND	JI?=?jG	@G>FG�	JI?�>=?	�	EDLCD�D�NG	ED

FJB?NG	 ?	�>G�AH'	 �	 �?��G	 HDL?�>=?�>	 @G

L>MG�G	 D�	 @GIG=@?�>	 JI?=?jG	 FDCG�	 LG

?B?�NG�	JI?�>=	�A�	�E>M?G=@G	EDLCD�D�NG	LG

EH>EDLG�G	FJB?NGQ	�G@M?Q	�>G�AHQ	?BDSHGB?


�>=@D	?BNJ���D'	�	$@CGH?�	�	@GIG=@?�>	JI?


=?jG	DS?N@D�>@D	EH>EDLG�G�	JI?�>=?	ED	DS


jDDSHGBD�G�>=@?	EH>LF>�?Q	@D	ED
CD=>F?�>

JI?=?jG	FDCG�	LG	 @G>FG�	 JI?�>=?	 �E>M?G


=?��?'	 �A�	/?@=G@L?�	 @GIG=@?�>	 JI?=?jG

?FG�	EHG�D	LG	@G>FG�	JI?�>=?	ED=J�E>M?G


=?��?	 ?=?	 �E>M?G=?��?'	 �D=ND�D	 DSHGBD�G


�>=@G�G	��>E>@	>	ED
�?�DNGQ	�D=ND�G	ED
I>�


�D	EH>LF>�?�>	ED	?BNJ���G�G	�>	EH>EDLG


�G�	D�	JI?�>=?	�E>M?G=?��?Q	�AEH>N?	I>	�A


j>���J�G�	HGB=?I?�	�	D�L>=@?�>	��HG@?'

�A�	�>=?NDSH?�G@?�	JI?�>=?�>	�	@GIG=@?�>

JI?=?jG	 �G	 EDLCD��>@?	 LG	 EH>EDLG�G�	 ED

��?IN?	EH>LF>�?	D�	JI>S@G�G	EHDCHGFGQ	@D

�Ai	NG�D	@G>FG@>�D	@G	E>H�D@G=	>	D�CD�DH


@D��	@G	JI?=?j>�DQ	�D	FDK>	LG	@GB@GI?	JI?


�>=?	�E>M?G=?��?	ED	?BNJ���G�GQ	D��G��i


N?	ED�>I>	�H>F>	@G	EH>EDLG�G�>=?�>	BG	LHJ


CG	L>i@D��	NG�D	@GEH?F>H	E=G@?HG@>	?	EDL


CD�D�NG'

�	LHJCG	CHJEG	LAHKG�?	JI?�>=?�>	ED	DS


jDDSHGBD�G�>=@?	 EH>LF>�?	 EH>EDLG�G�

EH>LF>�?	ED	?BNJ���G�G	�GFD	�	EAH�?�>	�


.	CDL?@?	@G	@GIG=@D�D	JI?=?j>Q	G	�=>L	�D�G

�>	@GB@GIG�G�	JI?�>=?	�E>M?G=?��?'	�DB?	FD


L>=	�>	EH?=GCG	�	�D=PGQ	�DH�JCG=?�	?	��=G@


L?�'	�	���D@?�	DS?N@D�>@D	JI?�>=?�>	ED	DS


jDDSHGBD�G�>=@?	 EH>LF>�?	 EH>EDLG�G�	 �

EAH�?�>	�H?	N=G�GQ	@D	JI?=?jG�G	FDCG�	LG

G@CGK?HG�	JI?�>=?	�E>M?G=?��?	Dj>	�	EAH


�?	N=G�Q	D�DS>@D	ED	FJB?NG'

�GFD	�	�H?	��HG@?	
	!G@?�Q	 >HFG@?�	?

�G��?�Q	EH>LF>�?	ED	?BNJ���G�G	@G	��?IN?

HG�@?jGQ	�	�'I'	?	�	@GIG=@?�>	JI?=?jG	�>	EH>


EDLG�G�	D�	JI?�>=?	�E>M?G=?��?	?=?	ED=J�


E>M?G=?��?'	 �	�G=�G	 �?��>FG�G	 >	 LHJCGO

EH?kDL�j?	 JI?�>=?	 �E>M?G=?��?	 ED	 >L?@

EH>LF>�	 ED	 ?BNJ���G�G	 gFJB?NGQ	�>G�AHQ

?BDSHGB?�>=@?	?BNJ���G	?	V?BNJ=�JHGQ	IG��

D�	ND��D	>	?	�G@MA�h	H>LD�@D	ED�>jG�G�

��?IN?	LAHKG�@?	@GIG=@?	JI?=?jG	?	�DL��	BG


@��?�	�	JI>@?M?�>'	�=G�@?�>	HAND�DL?�>=?

FDCG�	LG	EH?�A���G�	�	�>B?	IG�D�>Q	GND	�

FDF>@�G	@�FG�	JI?=?j@?	BGLA=K>@?�'	�H>L


F>�?�>	 ED	 ?BNJ���G�G	FDCG�	 �AjD	�GNG

LG	�>	EH>EDLG�G�	D�	JI?�>=?	ED	DSjDDSHG


BD�G�>=@?	EH>LF>�?Q	ND?�D	ED@�NDCG	�>	HA


ND�DL��	 ?	 EDLEDFGCG�	 D�	 JI?�>=	 �E>M?G


=?��'

�	@�ND?	��HG@?	g@GEH?F>H	9D=G@L?�h	=?E


��G�	 @DHFG�?�@?	 LDNJF>@�?	 NDi	 FDK>	 LG

EH>EDLG�G	EH>LF>�?	ED	?BNJ���G�G	�	@GIG=


@?�>	?	�	EAH�?�	>�GE	@G	�H>L@?�>	JI?=?jG	?

@�FG	 DSjG	 EHGN�?NG'	 �	 �A=CGH?�	 �	 BG�?�?


FD��	D�	JI?=?j>�D	EH>LF>�?	ED	?BNJ���G


�G	FDCG�	LG	EH>EDLG�G�	NGN�D	JI?�>=?�>

ED	DSjDDSHGBD�G�>=@?	EH>LF>�?Q	�GNG	?	JI?


�>=?�>	�E>M?G=?��?'	�DLDS@D	>	ED=DK>@?>


�D	�	�>=C?�	g/=GFG@L�NG	DSj@D��hQ	2�>M?�

?	�DH�>C?�'	�	�>=C?�	JI?�>=?�>	DS?N@D�>@D

@>	 �G	 �E>M?G=?��?	ED	?BNJ���G�GQ	 BGjD�D

C=G�@G�G	M>=	@G	DSJI>@?>�D	ED	?BNJ���G�G

�	 @GIG=@?�>	 JI?=?jG	 >	 LG	 �>	 LGL>	 �ABFDK


@D��	@G	JI>@?M?�>	LG	D�NH?��	�>S>	�?'

�	EDI�?	��?IN?	��HG@?	ED	EH>LF>�?	ED

?BNJ���G�G	/�29%/.;�*-&2�)&�0%*()7-7�78�

%&#7/&).*	�>	@GB@GIG�G�	JI?�>=?	�E>M?G=?�


�?Q	@D	?FG	?	?BN=<I>@?�'	�GEH?F>H	�	����H?�

JI?�>=?�>	�E>M?G=?��?	�G	BGLA=K>@?	LG	EH>


EDLG�G�	EH>LF>�?	 ED	 ?BNJ���G�G	 NGN�D	 �

EHDV?=?HG@?�>	�H>L@?	JI?=?jGQ	@GH?IG@?	EHD


V>�?D@G=@?	GNGL>F??	g:[fWXWZbeZ[dWbdW	ut>uW\W

7cu^[WbhQ	�GNG	?	�	DSjDDSHGBD�G�>=@?�>	�H>L


@?	 JI?=?jG	 g8Y^v`_cu^[WbhQ	 @D	 @G	 EHGN�?NG	 �



��������			
			�	�	���

��

DSjDDSHGBD�G�>=@?�>	 JI?=?jG	 JI?�>=?�>

�E>M?G=?��?	ED@�NDCG	EH>EDLG�G�	EH>LF>�?Q

BG	ND?�D	@�FG�	�E>M?G=@G	EDLCD�D�NG'	�	@�


ND?	 ��HG@?	 NG�D	�>=C?�	 g/=GFG@L�NG	 DSj


@D��hQ	�A=CGH?�Q	2�>M?�	?	�DH�>C?�	@�FG	BG


ND@DLG�>=���D	D�@D�@D	=?MG�GQ	EH>EDLG�G


j?	 EH>LF>�?	 ED	 ?BNJ���G�G	 �A�	 ��DH?�

>�GE	@G	�H>L@D�D	DSHGBD�G@?>'	�	�>B?	��HG


@?	NGN�D	JI?�>=?�>	ED	DSjDDSHGBD�G�>=@?

EH>LF>�?Q	�GNG	?	JI?�>=?�>	�E>M?G=?��?	FD


CG�	LG	EH>EDLG�G�	@G	�D�G	HG�@?j>	@G	DSHG


BD�G@?>Q	@D	@G	EHGN�?NG	ED�>I>�D	JI?=?jG	@G


>FG�	JI?�>=?	�E>M?G=?��?'

�1*).;�.�,/&5.+.,&:.;�)&�34.-*5.-*

27�.#,30-/&-&

�SHGBD�G@?>�D	?	DSJI>@?>�D	@G	JI?�>


=?�>	ED	?BNJ���G�GQ	 NGN�D	?	@G	D��G@G=?


�>	JI?�>=?	FDK>	LG	�>	EHD�>KLG	�	L�>	VGB?O

EAH�D@GIG=@D	DSJI>@?>	gEH>L?	ED=JIG�G@>�D

@G	��G�J�G	@G	JI?�>=h	?	EHDLA=KG�GjD	EHD


V>�?D@G=@D	HGB�?�?>	 g���h'	�	EAH�G�G	VG


BG	SAL>j?�>	JI?�>=?	ED	?BNJ���G�G	�>	DSJ


IG�G�	ED	HGB=?I@?	kJLDK>���>@?	L?�M?E=?@?

?=?Q	 NGN�D	>	 EH?	 JI?�>=?�>	 �E>M?G=?��?	 


ED	>L?@	?=?	L�G	EH>LF>�G'	�D�>I>�D	D�	SA


L>j?�>	JI?�>=?	ED	?BNJ���G�G	EH>F?@G�G�

?	EHDV>�?D@G=@G	E>LGCDC?I>�NG	EDLCD�D�NG'

$I?�>=?�>	ED	DSjDDSHGBD�G�>=@?	EH>L


F>�?	DS?N@D�>@D	�>	DSJIG�G�	?	ED	EH>LF>�?

ED	?BNJ���G�G	�	HGFN?�>	@G	E>LGCDC?I>�ND


�D	?F	DSHGBD�G@?>'	�	�=JIG�	�	JI?�>=?�>	�E>


M?G=?��?	 ED	 ?BNJ���G�G	 	 EHGN�?N?�>	 �>

HGB=?IG�G�'	�G	LG	��G@>	JI?�>=	�E>M?G=?��

ED	 ?BNJ���G�GQ	 �	 ED�>I>�D	 ��HG@?	 �Di

�H�S�G	 LG	 EH?�>KG�G	 SGNG=G�AH�NG	 ?=?	FG


C?��AH�NG	 L?E=DFG	 ED	 �AD��>�@G�G	 kJLD


K>���>@G	L?�M?E=?@G	gFJB?NGQ	?BDSHGB?�>=


@D	?BNJ���G	?	LH'h	?	LG	>	BG�AHP?=	E>LGCDC?


I>�ND	DSHGBD�G@?>'	�D�G	�>	D�Aj>�����G	�AC


=G�@D	L�G	FDL>=G	
	ED>�GE>@	?	J�EDH>L>@'	$�


EDH>L@?��	FDL>=	>	EH>DS=GLG�Gj	?=?	>L?@�


��>@	�	!G@?�Q	 >HFG@?�	?	�D=PG'	�D>�GE@?


��	 LDF?@?HG	 �	 ���D@?�Q	/HG@M?�Q	 ��G=?�Q

�<N�>FSJHCQ	/?@=G@L?�	?	�>=?NDSH?�G@?�'	�

�>=C?�	 g >HFG@�NG	 DSj@D��h	 ?FG	 �GFD	 >L@G

?@��?�JM?�Q	DSJIG�GjG	JI?�>=?	ED	DSjDDS


HGBD�G�>=@?	EH>LF>�?'	$I?�>=?�>	�E>M?G


=?��?	�>	DSJIG�G�	EH>L?F@D	�A�	/H>@�NG�G

DSj@D��'	�	�?k�>@jGi@	@�FG	?@��?�JM?�Q

DSJIG�GjG	JI?�>=?Q	BG�D�G	��?IN?	JI?�>=?

ED	 ?BNJ���G�G	 �>	 DSJIG�G�	 �	2�>iMGH?�	 ?

ED
FG=ND	�	����H?�'

�	LHJC?	��HG@?	?FG	L�G	@GI?@G	BG	DSJI>


@?>	 @G	 JI?�>=?	 ED	 ?BNJ���G�GO	 ��JL>@�?


�>	�>	DSJIG�G�	ED	?BNJ���G�G	�	�AD��>�


@?	�?�P?	JI?=?jG	?	ED�=>	ED=JIG�G�	EHDV>


�?D@G=@G	E>LGCDC?I>�NG	EDLCD�D�NG	?=?	EAN

?BJIG�G�	kJLDK>���>@G	L?�M?E=?@G	�	HGFN?


�>	@G	E>LGCDC?I>�ND�D	�?	DSHGBD�G@?>'	�	�?


EAH	@GEH?F>H	JI?�>=?�>	ED	?BNJ���G�G	�	@G


IG=@?�>	JI?=?jG	?BJIG�G�	?BNJ���G	�	HGF


N?�>	@G	E>LGCDC?I>�ND�D	�?	DSHGBD�G@?>Q	LD


NG�D	�>B?Q	ND?�D	j>	EH>EDLG�G�	�	EAH�?�

>�GE	@G	�H>L@D�D	DSHGBD�G@?>Q	DS?N@D�>@D

EAH�D	EH?LDS?�G�		N�G=?V?NGM?�	SGNG=G�AH

ED	LGL>@?�	EH>LF>�'	�	��EG@?�	JI?�>=?�>Q

ND?�D	j>	 EH>EDLG�G�	FJB?NG	 �	 @GIG=@?�>

JI?=?jGQ	 �>	 DSJIG�G�	 �	 ?@��?�JM??�>	 BG

DSJI>@?>	@G	JI?�>=?Q	 G	 JI?�>=?�>	BG	 �H>L


@?�>	JI?=?jG	�>	DSJIG�G�	ED>�GE@D'	�G	JI?


�>=	ED	?BDSHGB?�>=@?	?BNJ���G	�	�H=G@L?�

�>	?B?�N�G	��JL>@�A�	LG	EH?LDS?>	L?E=DFG

+�GNG=G�AH	ED	?BNJ���D	?	L?BGi@-	?=?	L?E=D


FG	ED	?BDSHGB?�>=@?	?BNJ���GQ	G	�=>L	�D�G

LG	ED=JI?	L?E=DFG	BG	EH>EDLG�G@>	@G	?BNJ��


�D	?	L?BGi@'	�	%>k?�	?	�=D�GN?�	��JL>@�?�>

FDCG�	 LG	 ��G@G�	 JI?�>=?	 ED	 ?BNJ���G�G

�AjD	ED	L�G	@GI?@GO	LG	�=>L�G�	E>LGCDC?NGQ

NAL>�D	?BNJ���D�D	>	IG��	D�	DSJI>@?>�DQ

?=?	LG	�=>L�G�	�?�P>	JI?=?j>	ED	?BNJ���G


�GQ	G	ED�=>	LG	EH>F?@G�	LDEA=@?�>=@D	E>LG


CDC?I>�ND	DSJI>@?>'

�	D�L>=@?�>	��HG@?	EH>EDHAN?�>	?=?

EH?@M?E?�>	@G	DSJI>@?>	@G	JI?�>=?	ED	DSjD


DSHGBD�G�>=@?	EH>LF>�?	?	JI?�>=?	ED	?BNJ�


��G�G	�G	HGB=?I@?'	�AEH>N?	I>	DS?N@D�>@D	BG

�ALAHKG@?>�D	 @G	 DSJI>@?>�D	 D�CD�GH��

�?�P?�>	 JI?=?jGQ	 EDLCD���j?	 SAL>j?�>

JI?�>=?Q	�	ED�>I>�D	��HG@?	�>	?B?�N�G	�>

LG	�B>FG�	EH>L�?L	LGL>@?	�>F?	?=?	�>@L>@


M??	�	EHDCHGF?�>	BG	DSJI>@?>'	�BCD����	�>

@GM?D@G=@?	��G@LGH�?	?=?	EAN	 	��?IN?	�?�


P?	JI?=?jGQ	DSJIG�Gj?	JI?�>=?Q	EHD�>KLG�

>L@?	?	�Aj?	?=?	EDLDS@?	NJH�D�>'

���&,�������	����('������������	)

��+��	�	�	�(+��������(+������

$I?�>=?�>	ED	DSjDDSHGBD�G�>=@?	EH>L


F>�?Q	ND?�D	EH>DS=GLG�G�	�	@GIG=@?�>	JI?




��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

=?jGQ	DS?N@D�>@D	�>	EDLCD����	ED	ED�>I>	D�

>L@G	kJLDK>���>@G	L?�M?E=?@G'	�	ED�>I>�D

��HG@?	?FG	@GM?D@G=@?	EHDCHGF?	BG	DSHGBD


�G@?>	?	DSJI>@?>	@G	JI?�>=?�>	ED	DSjDDSHG


BD�G�>=@?	EH>LF>�?	g�H=G@L?�Q	/HG@M?�Q	�?


EAHQ	�?��GQ	$@CGH?�Q	�G=�GQ	����H?�Q	�JFA


@?�Q	2�>M?�	?	2D�=G@L?�h'	�	LHJC?	��HG@?

DSHGBD�G�>=@?�>	 ?@��?�JM??	 EH>L=GCG�

�kDL@?	EHDCHGF?	 BG	EDLCD�D�NG	 g >HFG@�NG


�G	DSj@D��	@G	�>=C?�	?	�<N�>FSJHCQ	NAL>


�D	�GFD	>L@G	?@��?�JM?�	DSJIG�G	JI?�>=?

ED	DSjDDSHGBD�G�>=@?	EH>LF>�?Q	/H>@�NG


�G	?	/=GFG@L�NG�G	DSj@D��	�	�>=C?�Q	��


EG@?�Q	�=D�>@?�Q	2�>M?�	?	/?@=G@L?�hQ	NG�D

?BDSHGB?�>=@?�>	 ?BNJ���G	 ?	 FJB?NG�G	 �G

BGLA=K?�>=@?	EH>LF>�?'	�>G�AHA�	>	BGLA=


K?�>=>@	�	 >HFG@�NG�G	DSj@D��	@G	�>=C?�Q

�G=�GQ	��=G@L?�Q	�=D�>@?�	g�	HGFN?�>	@G	DSJ


I>@?>�D	ED	�=D�>@�N?	>B?NhQ	�=D�GN?�Q	/?@


=G@L?�Q	2�>M?�	?	�>=?NDSH?�G@?�	g2D�=G@


L?�h'	 �G@M?�>	 �G	 BGLA=K?�>=>@	 EH>LF>�	 �

 >HFG@�NG�G	DSj@D��	@G	�>=C?�Q	�H=G@L?�Q

2�>M?�	?	�>=?NDSH?�G@?�	g2D�=G@L?�h'	�G


�D	IG��	D�	V?B?I>�ND�D	�ABE?�G@?>	�>	�G

BGLA=K?�>=@?	 �	 �?EAHQ	�G=�GQ	 ����H?�Q

�=D�>@?�	?	/?@=G@L?�'	�	@�ND?	��HG@?	EH>L


F>�?�>	ED	?BNJ���G�G	�G	VGNJ=�G�?�@?'

�	 ��HG@?Q	 �	 ND?�D	EH>LF>�?�>	ED	?B


NJ���G�G	 @>	 �G	 BGLA=K?�>=@?Q	 ?FG	 F@DCD

FG=ND	?@VDHFGM?�	 BG	 �Aj@D���G	@G	 DSJI>


@?>�D'	�HD�>L>@D�D	EH>B	��	C'	�A�	�>=?


NDSH?�G@?�	g�@C=?�h	@GM?D@G=@D	?B�=>L�G@>Q

ND>�D	DSk�GjG	�*��	JI?=?jGQ	EDNGB�GQ	I>	��(

D�	 ��?IN?	 JI?�>=?	 ED	 DSjDDSHGBD�G�>=@?

EH>LF>�?	@>	 �G	ED=JI?=?	@?NGN�D	DSHGBD�G


@?>	ED	?BNJ���G�G'	�	H>BJ=�G�	@G	�D�G	EH>B

��.	C'	>	�ABLGL>@	EHD>N�A�	85:ro7	g+�?�


P>	DSHGBD�G@?>Q	?BNJ���G	?	JI?=?jG-h	�	M>=

LG	 �>	 BG�?=?	 EH?�A���?>�D	 @G	 ?BNJ���G�G

�	EAH�D@GIG=@D�D	DSJI>@?>	@G	JI?�>=?�>	�

@GIG=@?�>	JI?=?jG'

�	@�ND=ND	��HG@?	?@��?�JM??�>Q	DSJIG


�Gj?	JI?�>=?Q	�G	G��D@DF@?	?	?FG�	HGB=?I


@?	EHDCHGF?	�A�	BGLA=K?�>=@?	?=?	VGNJ=�G


�?�@?	EH>LF>�?'	�	���D@?�	?BDSHGB?�>=@?


�>	 ?BNJ���G	 ?	FJB?NG�G	 �G	VGNJ=�G�?�@?

EH?	DSJI>@?>�D	@G	JI?�>=?�>	ED	DSjDDSHG


BD�G�>=@?	EH>LF>�?	g?BS?HG	�>	>L?@	D�	��khQ

@D	DS?N@D�>@D	?FG	BGLA=K?�>=@?	NJH�D�>Q	�A


�>KLGj?	�	?BDSHGB?�>=@?�>	?BNJ���GQ	G	ED


@�NDCG	?	ED	FJB?NG'	�	��=G@L?�Q	�AEH>N?	I>	�E>


M?G=@?�>	EH>LF>�?	@>	�G	BGLA=K?�>=@?Q	��J


L>@�?�>	ED	 DSjDDSHGBD�G�>=@?	 EH>LF>�?

�H�S�G	LG	?BS>HG�	>L@G	D�	�H?�>	�>FG�?I


@?	 DS=G��?O	 ?BDSHGB?�>=@?	 ?BNJ���GQ	FJB?


NG��>G�AH��G@M?	 ?	�>N��?=�P?�GI>���D'

�DLDS@D	>	�A��D�@?>�D	�	�A=CGH?�	?	%>k?�'

�AEH>N?	I>	�?�P?�>	JI?=?jG	�G	G��D@DF@?	?

EHDCHGF?�>	?F	�G	HGB=?I@?Q	��JL>@�?�>	FD


CG�	LG	?BS?HG�	�E>M?G=?BGM?�	?BF>KLJ	kJLD


K>���>@?�>	L?�M?E=?@?'	�	 AHM?�	@�FG	@GM?


D@G=@G	EHDCHGFG	?	SAL>j?�>	JI?�>=?	ED	DS


�.$3%&�R��%*(1*-.�27�.#,30-/&-&�/�29%/7)&4&5)7-7�7834*).*�)&�34.-*5.�27

786778%&#7/&-*5).�2%*(1*-.�2%*#��UUV��UUW�34*8)&�$7(.)&�/�*/%72*?0,.-*

0-%&).



��������			
			�	�	���

�	

jDDSHGBD�G�>=@?	EH>LF>�?	?BS?HG�	VGNJ=


�G�?�@?	kJLDK>���>@?	L?�M?E=?@?'	�	�DH�>


C?�	 D�	���	 C'	 EH>LF>�?�>	ED	 ?BNJ���G�G

@>	�G	BGLA=K?�>=@?	BG	JI?�>=?�>	ED	DSjD


DSHGBD�G�>=@?	EH>LF>�?'

$I?�>=?�>	ED	?BNJ���G�GQ	DSJIG�G@?	ED

HGB=?I@?	FDL>=?Q	�G	L=AK@?	LG	EDNGKG�	JF>


@?�	 ED	 DEH>L>=>@G	 DS=G��	 @G	 ?BNJ���D�D'

��DS>@D	EDLI>H�G@?	�G	kJLDK>���>@?�>	JF>


@?�	EH?	ED>�GE@?�	FDL>='	�	����H?�	@GEH?


F>H	 ?FG	 L�G	�?EG	 �H>L@?	 JI?=?jGO	�'	 @GH'

+EHDV>�?D@G=@?	GNGL>F??-	?	DSjDDSHGBD�G


�>=@?'	�	EAH�?�>	EH>EDLG�G�	JI?�>=?	�E>


M?G=?��?Q	DSJI>@?	�	J@?�>H�?�>�?	�AC=G�@D

ED>�GE@?�	FDL>='	$I?�>=?�>	�	DSjDDSHGBD


�G�>=@?�>	JI?=?jG	�G	DSJIG�G@?	�	?@��?�J


M??Q	 NAL>�D	 GNM>@�A�	>	 �AHkJ	 E>LGCDC?NG


�GQ	 G	 @>	 �AHkJ	 kJLDK>���>@?�>	 JF>@?�'	 �

�A=CGH?�	 ?	2�>M?�	 @�FG	 @GM?D@G=@?	 HGFN?Q

H>C=GF>@�?HGj?	 DEH>L>=>@?	 ?B?�N�G@?�	 BG

EH?�>KG�G@>	@G	kJLDK>���>@?	JF>@?�'

��	4�'�	������	&.	�	�������(+���)

�����	����('�����

�GN�D	JI?�>=?�>	ED	DSjDDSHGBD�G�>=


@?	EH>LF>�?Q	�GNG	?	JI?�>=?�>	ED	?BNJ��


�G�G	�H�S�G	LG	ED=JIG�	EHDV>�?D@G=@?	E>


LGCDC?I>�N?	JF>@?�Q	��AHBG@?	�	EH>EDLG�G@>


�D	 @G	 kJLDK>���>@?	 L?�M?E=?@?'	 �G�D�G	 �

CD=�FG	IG��	D�	LAHKG�?�>	JI?�>=?�>	ED	?B


NJ���G	 LDH?	 LG	 �G	 EH>F?@G=?	 EAH�D@GIG=@G

EDLCD�D�NG	NG�D	EHDV>�?D@G=@?	�E>M?G=?�


�?	ED	?BNJ���G	�	HGFN?�>	@G	ED>�GE@?�	FD


L>=Q	�	LGL>@	FDF>@�	�>	@G=GCG	LG	EH?LDS?��

?	EHDV>�?D@G=@D	E>LGCDC?I>�ND	DSHGBD�G@?>'

�D�G	DB@GIG�GQ	 I>	EHDV>�?D@G=@?�>	�E>M?G


=?��?	 ED	 ?BNJ���GQ	 ND?�D	 ?�NG�	 LG	 EH>ED


LG�G�	�	DSjDDSHGBD�G�>=@?�>	EJS=?I@?	JI?


=?jGQ	G	@>	�GFD	LG	�DL��	?B�A@N=G�@?	BG@�


�?�Q	NGN�D	>	�	 AHM?�Q	��G=?�Q	/?@=G@L?�Q

�=D�GN?�	?	�=D�>@?�Q	�H�S�G	LG	BG�AHPG�	?

EHDV>�?D@G=@D	E>LGCDC?I>�ND	DSJI>@?>'	�BN


=<I>@?>	EHG���O	 AHM?�Q	NAL>�D	BG�AHP?=?


�>	 ND@�>H�G�DH?�	FDCG�	 LG	 EH>EDLG�G�	 �

LAHKG�@?�>	 @GIG=@?	 JI?=?jG	 S>B	 E>LGCDC?


I>�NG	N�G=?V?NGM?��	�<N�>FSJHCQ	NAL>�D	EHD


V>�?D@G=@?�>	 �E>M?G=?��?	ED	?BNJ���G�G

�	FGC?��AH�NG	L?E=DFG	FDCG�	LG	EH>EDLG�G�

�	EJS=?I@?�>	DSjDDSHGBD�G�>=@?	JI?=?jG�

�D=PGQ	NAL>�D	EHDV>�?D@G=@?�>	�E>M?G=?�


�?	FDCG�	LG	EH>EDLG�G�	�A�	�AC=G�?>�D	@G

L?H>N�DHG	@G	H>C?D@G=@G�G	?@��?�JM?�	ED

EHD��>�G�G�	2�>M?�Q	NAL>�D	���ND	JI?=?j>

H>PG�G	LG=?		EHDV>�?D@G=@?�>	�E>M?G=?��?

ED	?BNJ���G�G	FDCG�	LG	EH>EDLG�G�'	�	 AH


M?�	DSGI>Q	�	DC=>L	EDLDSH��G@>�D	@G	DSJI>@?


>�D	ED	?BNJ���G�GQ	��?IN?	JI?�>=?Q	�	�'	I'

?	�>B?	ED	kJLDK>���>@?�>	L?�M?E=?@?Q	�H�S


�G	LG	?BLAHKG�	ND@NJH�@?	?BE?�?Q	ND?�D	�>

ND@�HD=?HG�	D�	�?�P?�	�A�>�	BG	?BSDH	@G

LAHKG�@?	�=JK?�>=?	g:75~h'	�>LGCDC?I>�NG


�G	N�G=?V?NGM?�	>	@>DSkDL?FD	J�=D�?>	EH?

@GB@GIG�G@>�D	@G	N�G=?V?M?HG@	JI?�>=	�	EJS


=?I@D	JI?=?j>'

�	@�ND=ND	��HG@?	g�>=C?�	
	/H>@�NG	DS


j@D��Q	���D@?�Q	�H=G@L?�Q	�G��?�Q	$@CGH?�Q

9D=G@L?�Q	/?@=G@L?�	?	��=G@L?�h	�>	HGBH>PG


�G	@G	EHDV>�?D@G=@?�>	�E>M?G=?��?	ED	?B


NJ���G�G	S>B	E>LGCDC?I>�N?	M>@B	�H>F>@@D

LG	EH>EDLG�G�Q	@GEH?F>H	NDCG�D	=?E��G	N�G


=?V?M?HG@	 JI?�>='	�	�GN?�G	 �=JIG?	 EHDV>


�?D@G=@?�>	 �E>M?G=?��?	 ED	 ?BNJ���G�G

�=>L	�H>F>	�=>L�G	LG	EH>F?@G�	E>LGCDC?I>�


ND	DSJI>@?>Q	BG	LG	EH?LDS?��	ED��D�@>@	��G


�J�'	�	9D=G@L?�	EH>L?	LG	LDS?��	E>LGCDC?


I>�NG	N�G=?V?NGM?�Q	EHDV>�?D@G=@?�>	�E>M?


G=?��?	ED	?BNJ���G�G	FDCG�	LG	EH>EDLG�G�

�AB	D�@D�G	@G	�>H�?V?NG�G	+$I?�>=	ED	?B


NJ���G�G	 �	 N=G�@G�G	 ��G�-'

�H?	EHDV>�?D@G=@G�G	EDLCD�D�NG	@G	JI?


�>=?�>	�=>L�G	LG	�>	?FG�	EH>L�?L	�=>L@?


�>	DS=G��?	@G	DSJI>@?>O	HGB�?�?>	@G	L>�>


�D	IH>B	?BNJ���D�DQ	�ALAHKG@?>	@G	EHDCHG


FG�G	BG	DSJI>@?>	ED	?BNJ���G�GQ	E>LGCDC?


NG	@G	DSJI>@?>�D	ED	?BNJ���G�GQ	?��DH?�	@G

?BNJ���G�GQ	 HGB�?�?>	 @G	 ?@L?�?LJG=@?�>

JF>@?�	 @G	 SAL>j?�	 JI?�>=	 ED	 ?BNJ���G�GQ

NGN�D	?	DM>@��G@>	@G	JI>@?M?�>	 gED�=>L@G


�G	�>	D�@G��	�GFD	LD	JI?�>=?�>	�E>M?G=?�


�?h'	�GFD	�	@�ND=ND	��HG@?Q	�	ND?�D	?FG	@G


M?D@G=@?	 HGFN?	 ?=?	 EHDCHGF?	 BG	 DSJI>@?>Q

��?IN?	�>B?	 DS=G��?	 �G	 BG=>C@G=?	 �	 BGLA=


K?�>=@G�G	EDLCD�D�NG	@G	JI?�>=?�>	ED	DS


jDDSHGBD�G�>=@?	EH>LF>�?'

�A�	/HG@M?�Q	�?��GQ	����H?�Q	�=D�GN?�

?	/?@=G@L?�	E>�	DS=G��?	@G	DSJI>@?>	�G	BG


LA=K?�>=@?	 ?=?	 �>	 EH>EDLG�G�	 �A�	 ��?IN?

JI>S@?	BG�>L>@?�Q	EDLCD���j?	JI?�>=?	ED	DS


jDDSHGBD�G�>=@?	EH>LF>�?'	�	���D@?�Q	�AE




��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

�


H>N?	I>	��?IN?	�?�P?	JI?=?jG	�G	G��D@DF@?Q

JI?�>=?�>	ED	DSjDDSHGBD�G�>=@?	EH>LF>�?

EH>F?@G�G�	LD	DEH>L>=>@G	��>E>@	DSJI>@?>

ED	��?IN?	EH>LF>�?'	!AHKG�?�>Q	�	ND?�D	?@


��?�JM??�>Q	DSJIG�Gj?	JI?�>=?Q	?FG�	EHG


�D	�GF?	LG	DEH>L>=��	�ALAHKG@?>�D	@G	JI>S


@?�>	�?	EHDCHGF?	?	ED	�DB?	@GI?@	LG	D�?CJ


H��G�	HGB@DDSHGB?>	�	EHDCHGF?�>	@G	DSJI>


@?>Q	 �GO	�>=C?�	 g/=GFG@L�NG	DSj@D��hQ	�A=


CGH?�	g�AEH>N?	I>	L?�M?E=?@G�G	+�>LGCDC?NG

@G	DSJI>@?>�D	ED	?BNJ���G-	>	BGLA=K?�>=


@GhQ	%>k?�Q	 AHM?�Q	��G=?�Q	9D=G@L?�Q	�DH�J


CG=?�Q	2�>M?�Q	��=G@L?�	?	�DH�>C?�'	�	 AH


M?�	��?IN?�>	E>�	DS=G��?	�>	EH>L=GCG�	NG


�D	D�L>=@?	�ABFDK@D��?	�	HGB=?I@?�>	?@�


�?�JM??Q	@D	@?�D	>L@G	@>	EH>L=GCG	��?IN?


�>	BG>L@D'	�	�DH�>C?�	ED	�H>F>	@G	�=>L�G@>


�D	 �?	 JI?�>=?�>	 ED	 DSjDDSHGBD�G�>=@?

EH>LF>�?	@>	EH>F?@G�G�	DSJI>@?>	ED	?BNJ�


��GQ	@D	FDCG�	LG	?BJIG�G�	DEH>L>=>@	EH>L


F>�	ED	�>k>@	?BSDH'

�DLDS@D	?BC=>KLG�	@>jG�G	?	�	EHDCHG


F?�>	BG	EAH�D@GIG=@D	DSJI>@?>	@G	JI?�>=?


�>	 �E>M?G=?��?	 ED	 ?BNJ���G�GQ	 ND?�D	 �>

HGB=?IG�G�	�GFD	ED	D�@DP>@?>	@G	BGLA=K?


�>=@?�	?=?	VGNJ=�G�?�>@	kGHGN�>H	@G	E>


LGCDC?I>�N?�>	DS=G��?'

�	 �>=C?�	 g/H>@�NG	 ?	/=GFG@L�NG	 DSj


@D��hQ	 �A=CGH?�Q	 %>k?�Q	 ��G=?�Q	 9D=G@L?�Q

/?@=G@L?�Q	2�>M?�Q	2D�=G@L?�	?	��=G@L?�

?@��?�JM??�>	BG	DSJI>@?>	@G	JI?�>=?	�G	G�


�D@DF@?	?	@>	�Aj>���J�G�	@GM?D@G=@?	HGF


ND�?	EHDCHGF?'	�	9D=G@L?�	?	/?@=G@L?�	?@�


�?�JM??�>	DSJIG�G�	JI?�>=?	ED	��?IN?	L?�


M?E=?@?'	�	��=G@L?�	?FG	L�>	�?�P?	JI?=?jGQ

ND?�D	EH>L=GCG�	DSJI>@?>	@G	JI?�>=?	ED	?B


NJ���G�G'	�>	FDCG�	��DSDL@D	LG	VDHF?HG�

��D?�>	EHDCHGF?	BG	DSJI>@?>Q	�	ND?�D	�?@G


C?	EH?�A���G	DSJI>@?>	ED	kJLDK>���>@?	L?�


M?E=?@?	?	+���DH?�	@G	?BNJ���G�G-'

�AEH>N?	G��D@DF?��G	@G	�?�P?�>	JI?


=?jGQ	�	@GM?D@G=@?�>	EHDCHGF?	BG	DSJI>@?>

@G	ED�>I>�D	��HG@?	@�ND=ND	D�	E>LGCDC?I>�


N?�>	DS=G��?	@G	DSJI>@?>	�G	BGLA=K?�>=@?

BG	JI?�>=?�>	�E>M?G=?��?'	�GLA=K?�>=@?


��	kGHGN�>H	@G	?BSHG@?�>	E>LGCDC?I>�N?	DS


=G��?	@>	DB@GIG�GQ	I>	SAL>j?�>	JI?�>=?	ED


=JIG�G�	 ��>��HG@@G	 EDLCD�D�NG'	 �	 �?EAH

@GEH?F>HQ	�AEH>N?	I>	ED�>I>�D	D�	ED�DI>@?


�>	DS=G��?	�G	BGLA=K?�>=@?Q	DSJI>@?>�D	@G

JI?�>=?�>	ED	��k	>	��AHL>	DSjD	?	ED�AHk


@D��@D'	�	����H?�	JI?�>=?�>	�E>M?G=?��?Q

ND?�D	 EH>EDLG�G�	 �	�'@GH'	 EHDV>�?D@G=@?

GNGL>F??Q	 ED=JIG�G�	 ED
BGLA=SDI>@G	 EDLCD


�D�NG	ED	L?�M?E=?@?�>	+���DH?�	@G	?BNJ�


��G�G-	?	+�GB�?�?>	@G	?@L?�?LJG=@?�>	JF>


@?�	ED	?BNJ���G�G-	�	 �HG�@>@?>	 �	 SAL>j?


�>	JI?�>=?	�	DSjDDSHGBD�G�>=@?�>	�H>L@?

�.$3%&����*(&$7$.4*0,.�785&0-.�/�29%/7)&4&5)7-7�7834*).*�)&�34.-*5.-*�27�78�

6778%&#7/&-*5).�2%*(1*-.�2%*#��UUV��UUW�34*8)&�$7(.)&�/�*/%72*?0,.-*�0-%&).



��������			
			�	�	���

��

JI?=?jG'

�>LGCDC?I>�N?�>	DS=G��?	FDCG�	LG	SA


LG�	�A�>KLG@?	�	 HGB=?I@?	VGB?	@G	EAH�D@G


IG=@D�D	DSJI>@?>	@G	JI?�>=?�>'	�	 >HFG@?�

@GEH?F>H	L?�M?E=?@?�>	+�>LGCDC?NG	@G	DSJ


I>@?>�D	ED	?BNJ���G-Q	+���DH?�	@G	?BNJ��


�G�G-	?	 +�GB�?�?>	@G	 ?@L?�?LJG=@?�>	JF>


@?�	ED	?BNJ���G�G-	�G	BGLA=K?�>=@?	�	EAH


�G�G	VGBG	@G	DSJI>@?>�D�	�ALAHKG@?>�D	@G

EHDCHGFG�G	BG	DSJI>@?>	ED	?BNJ���G�G	?	DM>


@��G@>�D	@G	JI>@?M?�>	�G	C=G�@?	�>F?	ED	�H>


F>	@G	DSJI>@?>�D	ED	EHGN�?I>�NG	E>LGCDC?NG'

�A�	/HG@M?�	?	�<N�>FSJHC	GNGL>F?I@?


�>	EH>LF>�?	g@GEH?F>H	+���DH?�	@G	?BNJ�


��G�G-h	�>	?BJIG�G�	�	J@?�>H�?�>�GQ	G	LHJ


C?	 EH>LF>�?	 �G	 IG��	 D�	EHDV>�?D@G=@G�G

EDLCD�D�NG	 @G	 JI?�>=?�>	 �=>L	�'@GH'	 ND@


NJH�Q	 NDi�D	�>	�H�S�G	LG	 ?BLAHKG�Q	 BG	 LG

ED=JIG�	��G�J�	@G	JI?�>=?'

��	&�*����	���	4�'�	���	������)

����5��67����(+��������	����('�����

�	ED�>I>�D	>�HDE>i�N?	��HG@?	���	>	EHD


V>�?D@G=>@	LA=C	@G	JI?�>=?�>Q	G	H>C=GF>@


�?�>	BG	JIG��?>	�	EHDCHGF?	BG	���	�>	D�


@G���	?	BG	JI?�>=?�>	ED	?BNJ���G�G'	�BN


=<I>@?>	>	!G@?�Q	NAL>�D	JI?�>=?�>	ED	?B


NJ���G�G	@�FG�	�ABFDK@D��	LG	 JIG���G�

�	 EHDV>�?D@G=@D	 J�A�AHP>@���G@>'	 �A�

/HG@M?�	DND=D	0{	D�	NJH�D�>�>	BG	���	�G

EH>L@GB@GI>@?	BG	JI?�>=?�>	ED	?BNJ���G�G'

�D	LG@@?	D�	��(	C'	�A�	/?@=G@L?�	?FG	J�>


=?I>@?>	@G	JIG��?>�D	�	���	S>B	D�NA��G@>

D�	HGSD�G	@G	JI?�>=?	ED	?BNJ���G�GQ	ND?


�D	EH>EDLG�G�	�	@GIG=@?�>	?	�H>L@?�>	DS


jDDSHGBD�G�>=@?	JI?=?jGQ	@D	�AEH>N?	�D�G

.{	D�	��k	?BDSjD	@>	�G	ED�>jG�G=?	@?NGN


�?	NJH�D�>'	�H>L@D�D	@?�D	@G	JI?�>=?�>Q	ND


?�D	@>	�G	ED�>jG�G=?	NJH�D�>	BG	J�A�AHP>@


���G@>Q	>	��{'	�	�=D�>@?�	�GM?D@G=@?��	?@


��?�J�	ED	DSHGBD�G@?>�D	ED�DI�GQ	I>	@G	EHD


V>�?D@G=@D�D	HGB�?�?>	@G	JI?�>=?�>	ED	?B


NJ���G�G	�>	DSHAjG	FG=ND	�@?FG@?>	?	H�LND

�>	EH>EDHAI�G'	�A�	�>=?NDSH?�G@?�	?B�=>L


�G@>	D�	��	C'	D�@D�@D	DSJI>@?>�D	ED	?B


NJ���G�G	 �	 @GIG=@?�>	 JI?=?jG	 EDNGB�GQ	 I>

�	EHDCHGF?�>	BG	���	�=>L�G	LG	�>	�N=<I�G�

ED�>I>	�>F?	 ED	 ?BNJ���G�G'	 �	 ��HG@G�G

L>i���G	+�HDCHGFG	@G	JI?�>=?�>	ED	?BNJ�


��G�G-Q	ND��D	EH>L=GCG	NJH�D�>	BG	���	BG

JI?�>=?	ED	?BDSHGB?�>=@?	?BNJ���GQ	BG@G�


�?	 ?	 L?BGi@'	 �HDCHGFG�G	 �>	 D�@D�G�G	 @G

EH?@M?EGQ	I>	JI?�>=?�>	ED	?BNJ���G�GQ	ND?


�D	 EDLLAHKG�	 �DS���>@G	��DHI>�NG	 EHGN


�?NGQ	FDCG�	LG	SALG�	ED
J�E>P@?	�	EH>ED


LG�G@>�D	?	ED
JLD�=>��DH>@?	D�	JI?�>=�NG


�G	�?	HGSD�G'	�HDCHGFG�G	?F	LG�G	�ABFDK


@D��	LG	EH>L��G���	�DS���>@D�D	�?	��DH


I>���D	�A�	�?�P?	JI?=?jGQ	FJB>?	ED	?BNJ�


�.$3%&����*(&$7$.4*0,.�785&0-.�/�29%/7)&4&5)7-7�7834*).*�)&�34.-*5.-*�27

.#78%&#.-*5).�.#,30-/&�.�13#.,&�2%*#��UUV��UUW�34*8)&�$7(.)&�/�*/%72*?0,.-*

0-%&).



��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

��G�G	?	kJLDK>���>@?	CG=>H??'	�GM?D@G=@G

��HG�>C?�	 BG	���	 @G	 JI?�>=?�>Q	 HGBHGSD


�>@G	D�	�C>@M?��G	BG	DSJI>@?>	?	HGB�?�?>

@G	 JI?=?jG�G	 go\YZbZbf	 Ybd	 lWyW[tvXWb`

:fWbcw	st\	7cutt[_	
	ol:h	DEH>L>=�	HGFND�?�>

EH?DH?�>�?	@G	��HG@G�G	BG	��;
���	C'	�L?@

D�	��k	>	DSJI>@?>	ED	E>LGCDC?NGQ	�N=<I�GjD

B@G@?�	?	ED	EH>LF>�G'	��	��0	C'	GC>@M?��G

EH>LEH?>FG	?@?M?G�?�G	BG	D@=Gi@	?	L?��G@


M?D@@D	���'	�	EAH�G�G	i	VGBG	�G	�N=<I>@?

I>�?H?	EH>LF>�GO	G@C=?i�N?	>B?NQ	?��DH?�Q

FJB?NG	 ?	 EH>LEH?>FGI>���D'	�GM?D@G=@D�D

�LHJK>@?>	@G	JI?�>=?�>	ED	FJB?NG	g�Y`ZtbY[

:__tcZY`Ztb	ts	p^_Zc	5d^cY`t\_	
	�:p5h	?	�J


B?NG=@?��	 �A�>�	 ED	 DSHGBD�G@?>	 gp^_Zc

5d^cY`Ztb	nt^bcZ[	
	p5nh	�G	�DL>j?	�	DS=G��


�G	 @G	FJB?NG�G'

�	��G=?�	���	@G	JI?�>=?�>	ED	?BNJ��


�G�G	>	�A�H>LD�DI>@D	�AHkJ	�>G�AHG	?	FJ


B?NG�G'	 �	 �JFA@?�	 NJH�D�>	 BG	 DSJI>@?>	 @G

JI?�>=?�>	ED	FJB?NG	�>	DHCG@?B?HG�	�H?	EA


�?	CDL?P@D	D�	EHDV>�?D@G=@?	FJB?NG=@?	?@


��?�JM??�	 �=>L	 BG�AHP�G@>�D	 ?F	 �>	 ED�?


PG�G	HG@CA�	@G	JI?�>=�Q	@D	�Di	@>	ED=JIG�G

LDEA=@?�>=@G	N�G=?V?NGM?�'	���	�>	EH>ED


HAI�G	EH>L?F@D	@G	JI?�>=?�>	ED	FJB?NGQ	ND


>�D	 �>	 H>CJ=?HG	 D�	F>��@?�>	 EHD��>�@?

�=G��?'	�K>CDL@D	�>	EHD�>KLG�	;�	JI>S@?

IG�GQ	HGBL>=>@?	@G	�H?	IG��?'	�	�G=�G	D�


L>=A�	BG	JI>S@?�>	EHDCHGF?	?	>=>N�HD@@D


�D	DSJI>@?>	NAF	!?H>NM?��G	BG	NGI>���D	?

��G@LGH�?	�	DSHGBD�G@?>�D	DHCG@?B?HG	���


NG	CDL?@G	�H?L@>�@?	NJH�D�>	BG	JI?�>=?�>

ED	 ?BNJ���G�GQ	 ND?�D	 �N=<I�G�	 ?BDSHGB?


�>=@D	?BNJ���DQ	FJB?NGQ	�>G�AH	?	V?BNJ=


�JHG	?	�G	BGLA=K?�>=@?	BG	JI?�>=?�>	ED	?B


NJ���G�G	 �	 EJS=?I@?�>	 JI?=?jGQ	 @D	 �	��k

FDCG�	LDSHD�D=@D	LG	JIG���G�	?	JI?�>=?	D�

IG��@?	JI?=?jG'	��	��3	C'	BGLA=K?�>=@?


�>	NJH�D�>	�>	EHD�>KLG�	EH>B	L�>	CDL?@?'

�	 �?��>FG�G	 BG	 �?�P>	DSHGBD�G@?>	 @G

�DH�>C?�	��>N?	��JL>@�Q	BG�AHP?=	DSJI>@?>

ED	EHDCHGFG	BG	DSjDDSHGBD�G�>=@?	EH>LF>


�?Q	 ED=JIG�G	 N�G=?V?NGM?��G	 LG	 EH>EDLG�G

DSjDDSHGBD�G�>=@?	 EH>LF>�?	 �A�	 ��?IN?

@DH�>KN?	 JI?=?jGQ	 �	�'I'	 FJB?NG	 ?	 ?BNJ��


�G'	�	H>BJ=�G�	@G	�GB?	ED=?�?NG	�>	ED=JIG


�G	@>�AD��>����?>	F>KLJ	JF>@?��G	@G	JI?


�>=?�>Q	ND?�D	�G	EH>F?@G=?Q	?	�>B?Q	ND?�D

@>	�G	EH>F?@G=?	DSJI>@?>	ED	?BNJ���G'	�G	H>


PG�G@>	@G	EHDS=>FG	CHGL�N?�>	?=?	H>C?D@G=


@?�>	DSHGBD�G�>=@?	�=JKS?	FDCG�	�E>M?G=


@D	 LG	 DHCG@?B?HG�	 	 NJH�D�>	 BG	���'	�GM?D


@G=@G�G	��HG�>C?�	D�	��*	C'	 C?	 BGLA=KG


�G	LG	BGL>=��	�H>L���G	BG	���	ED	?BNJ���G

?	 NJ=�JHG'

�4&0-.*�)&�2%7+*0.7)&5).�02*:.&5.0�

-.�27�.#,30-/&-&�/�78%&#7/&).*-7�.�783�

4*).*-7�)&�34.-*5.-*

�@CGK?HG@>�D	@G	EHDV>�?D@G=@?	�E>M?


G=?��?	 ED	 ?BNJ���G�G	 �	 EAH�D@GIG=@D�D

DSJI>@?>	@G	JI?�>=?�>	ED	?BNJ���G�G	DS?N


@D�>@D	�>	?BHGB��G	�	EHD�>KLG@>	@G	�>F?@G


H?Q	HGSD�@?	�H>j?	?	kJLDK>���>@?	EHD>N�?'

�	ED�>I>�D	��HG@?	=?E��G�	@GM?D@G=@?	EHDC


HGF?	BG	@G�AHIG�G@>	@G	JIG��?>�D	@G	�E>M?


G=?��?	 ED	 ?BNJ���G�G	 �	 DSHGBD�G@?>�D	 ?

DSJI>@?>�D	@G	JI?�>=?Q	@D	?@��?�JM??�>	BG

�?�P>	DSHGBD�G@?>	FDCG�	LG	C?	EH?�=?IG�'

�	��G=?�	 ?	 �<N�>FSJHC	 EHDV>�?D@G=@?�>

�E>M?G=?��?	@>	JIG���G�	�	DSHGBD�G@?>�D

@G	JI?�>=?�>	ED	?BNJ���G�G'	�	!G@?�	�GFD

EHDV>�?D@G=@?�>	�E>M?G=?��?	�	GNGL>F?I@?

EDB@G@?�	?	E>LGCDC?I>�N?	DE?�	FDCG�	LG	DSJ


IG�G�	SAL>j?�>	JI?�>=?	ED	?BNJ���G�G'	�

���D@?�	ED�>I>�D	D�	EH>EDLG�G�>=?�>Q	DSJ


IG�Gj?	JI?�>=?	ED	?BNJ���G�GQ	�G	EHDV>�?


D@G=@?	�E>M?G=?��?	@G	@>EA=@D	HGSD�@D	�H>


F>'	�	��EG@?�	EHDV>�?D@G=@?�>	�E>M?G=?�


�?	ED	?BNJ���G�G	�AjD	FDCG�	LG	JIG���G�

�	DSJI>@?>�D'

�A�	�>=?NDSH?�G@?�	g�@C=?�h	EH>B	��.

C'	JI?�>=?�>	ED	DSjDDSHGBD�G�>=@?	EH>LF>


�?Q	 EH>EDLG�Gj?	EH>LF>�?	ED	?BNJ���G�G

�	@GIG=@?�>	JI?=?jGQ	�G	�N=<I>@?	�	EHD>N�G

85:ro7Q	 M>=�j	 LG	 J�?=?	 kJLDK>���>@?�>

>=>F>@�?	�	EAH�D@GIG=@D�D	DSJI>@?>'	�H>B

E>H?DLG	��.
��0	C'	P>��	�?�P?	JI?=?jG	�G

ED=JI?=?	V?@G@�D�G	?	EHGN�?I>�NG	EDLNH>EG

BG	�A�>KLG@>	@G	@D�?	EHDCHGF?	ED	?BNJ���G


�G	�	JI>S@?�>	�?	E=G@D�>'	�HD>N�A�	�ALAH


KG	F@DCD	 L>i@D��?Q	 NG�D	 BG	 D�Aj>�����G


@>�D	@G	@�ND?	D�	��k	�G	EDNG@>@?	EHDV>�?D


@G=@?	�E>M?G=?��?	ED	?BNJ���G�G'

�D	D�@DP>@?>	@G	���	�	ED�>I>�D	>�HD


E>i�N?	��HG@?	?@��?�JM??�>	BG	�?�P>	DS


HGBD�G@?>	?	NJ=�JH@?�>	?@��?�JM??	D�CD


�GH��	BG	EH?�=?IG@>�D	@G	�E>M?G=?��?	ED	?B




��������			
			�	�	���

��

NJ���G�G'	�	�<N�>FSJHC	�E>M?G=?��?	ED	?B


NJ���G�G	@>	�>	NG@��	�	���'	�	�?EAH	JIG�


�?>�D	?F	�>	EH>L�?KLG	BG	HGB=?I@?	@?�G	@G

DSHGBD�G@?>	1	JI?�>=?	D�	@GIG=@D�D	?	EAH


�?�	>�GE	@G	�H>L@D�D	DSHGBD�G@?>'	!?H>N�D


H?�>	@G	@GIG=@?�>	JI?=?jG	NG@��	EHDV>�?


D@G=@?	�E>M?G=?��?	ED	?BNJ���G�G	BG	L>FD@


��HGM??'	�	EAH�?�	>�GE	@G	�H>L@D�D	DSHGBD


�G@?>	F>�DL?��?	ED	D�L>=@?�>	EH>LF>�?

FDCG�	LG	EDNG@��	EHDV>�?D@G=@?	�E>M?G=?�


�?	ED	?BNJ���G�G	BG	DHCG@?B?HG@>	@G	�>F?


@GH?	?	HGSD�@?	�H>j?'	�	��=G@L?�	BG	���	@G

JI?�>=?�>	ED	?BNJ���G�G	D�CD�GH�	��=G@


L�NG�G	 GNGL>F?�	 @G	 ?BNJ���G�GQ	 �	 ND��D

I=>@J�G�	EHDV>�?D@G=@?	�E>M?G=?��?'	�	��


EG@?�	?	�DH�JCG=?�Q	�AEH>N?	I>	EHDV>�?D@G=


@?	 �E>M?G=?��?	 ED	 ?BNJ���G�G	 FDCG�	 LG

JIG���G�	�	EHDCHGF?	BG	���Q	DS?N@D�>@D	EHD


V>�?D@G=@?	EH>EDLG�G�>=?	DSJIG�G�	JI?�>


=?�>	ED	?BNJ���G�G'	�	�DH�JCG=?�	EHDV>


�?D@G=@?�>	 �E>M?G=?��?	 ED	 ?BNJ���G�G

�H�S�G	LG	EH?�>KG�G�	�>H�?V?NG�Q	EH?B


@G�	D�	�GJI@D
E>LGCDC?I>�N?�	�A�>�	BG	EHD


LA=KG�GjD	DSJI>@?>Q	BG	LG	FDCG�	LG	EH>ED


LG�G�	 �	 NJH�D�>	 ED	 ���'	 ">@�HG=?B?HG@?

EHDCHGF?Q	 ND?�D	 J=>�@��G�	 JIG��?>�D	 @G

EHDV>�?D@G=@?	�E>M?G=?��?	ED	?BNJ���G�G

�	NJH�D�>	ED	���Q	�G	H�LND��'	�A�	�>=?NDS


H?�G@?�	g�@C=?�	?	$>=�h	+�HDCHGFG�G	BG	JI?


�>=?	ED	?BNJ���G�G-	EH>L�?KLG	JIG��?>	@G

EHDV>�?D@G=@?	�E>M?G=?��?	ED	?BNJ���G�G

�	NJH�D�>�>	BG	���'

�	BGN=<I>@?>	FDK>	LG	�>	DSDSj?Q	I>	�	@G


IG=@?�>	JI?=?jG	EH>LF>�?�>	ED	?BNJ���G


�G	�>	EH>EDLG�G�	D�	JI?�>=?	ED	DSjDDSHG


BD�G�>=@?�>	EH>LF>�?Q	G	�	EAH�?�	>�GE	@G

�H>L@D�D	DSHGBD�G@?>	D�	JI?�>=?	ED	?BNJ�


��G�G'	�D	D�@DP>@?>	@G	DSJI>@?>�D	@G	JI?


�>=?�>	@Gi
I>��DQ	@D	@>	�?@GC?Q	EH>LF>�?


�>	 ED	 ?BNJ���G�G	 �G	 BGLA=K?�>=@?	 BG	 SA


L>j?�>	 JI?�>=?	 ED	 DSjDDSHGBD�G�>=@?

EH>LF>�?	�	HGFN?�>	@G	EHDCHGFG�G	BG	EAH


�D@GIG=@D	DSJI>@?>'	�HDV>�?D@G=@G�G	EDLCD


�D�NG	@G	JI?�>=?�>	@Gi
I>��DQ	@D	@>	�?@G


C?Q	>	BGLA=K?�>=@G	BG	JI?�>=?�>	�E>M?G=?�


�?	 ED	 ?BNJ���G�G'	 �GFD	 �	 @�ND=ND	 ��HG@?

JIG��?>�D	@G	EHDV>�?D@G=@?	�E>M?G=?��?	�

DSJI>@?>�D	@G	JI?�>=?�>	ED	?BNJ���G�G	�>

@G�AHIG�G	D�	@GM?D@G=@?	EHDCHGF?'	�	ED�>


I>�D	��HG@?	���	@G	JI?�>=?�>	ED	?BNJ��


�G�G	@>	ED=JIG�G	LD��G�AI@D	�@?FG@?>'

�#-74).:.A

�'	4}Wd^cY`Ztb	Y\`Z_`Z]^W	W`	c^[`^\W[[W	G	[}�ct[W	Wb	5^\tvW	


01123449?E9?�9E�9>=;2?�9>495>E?16;F49>=L56E945;E>89F1M41098?16EG=92;=1M4,,_VJ�25O

'	�GN=<I>@?�	@G	�A�>�G	D�	;	@D>F�H?	��3	CDL?@G	BG	@G�AHIG�G@>	@G	��DHI>�ND	EDND=>@?>	�

HGB�?�G@>	@G	��DHI>���D�D	?	@D�G�DH�N?�	NGEGM?�>�	J	L>MG�G	?	F=GL?�>	kDHG	IH>B	NJ=


�JH@D	?BHGB��G@>	?	LD��AE	LD	NJ=�JHG	g��3�n	�����*h	


01123449>=!@9`�9>=;2?�9>4T9`Z=6I9=<4T9`Z=6I9=<�5;a>=6[Ab3C3+''N3_',3'''N3'',,3cK3^DV

							�'	�D=>�G

���	����� �����	�����������������
�������
��	�����
����	�������
���� 

�EDH>L	F>KLJ@GHDL@?�>	?	@GM?D@G=@?�>

��G�?��?I>�N?	LG@@?	F@DCD	L>MG	@G	F?CHG@


�?	�	��	�G	�	@>HG�@D��Di@D	ED=DK>@?>	ED	D�


@DP>@?>	@G	DSHGBD�G@?>�D	�	�HG�@>@?>	�	HD


L>@?�>	�	�AD��>�@G�G	LAHKG�G	�>k@?	�HA�


�@?M?O	HG@@D�D	@GEJ�NG@>	@G	JI?=?j>	>	ED


I>��D	�H>jG@D	EH?	��kQ	G	ED��AE�G@>�D	�

?@��?�JM??	BG	�?�P>	DSHGBD�G@?>	
	ED
H�L


ND'	�H>�DK>@	>	?	VGN�A�Q	I>	�	@�ND?	��HG@?

JI>@?M?�>	�	F?CHG@��N?	EHD?BkDL	D�	��DHD

EDND=>@?>	 ?FG�	 ED
�=GS?	 H>BJ=�G�?	 �	 JI?


=?j>	�	�HG�@>@?>	�	�>B?	D�	EAH�D�D	EDND


=>@?>'	�D�G	EDNGB�GQ	I>	?FG	DEG�@D��	�	�H>


F>�D	�DM?G=@D�D	HGB�=D>@?>	LG	�>	BGLA=SD


I?'	�GN�D	�	M>=?�	��Q	�GNG	?	�	����H?�	�D


B?	EHDS=>F	��D?	@G	L@>�>@	H>L'

�A�	 �HABNG	 �A�	�>=>@G�G	 N@?CG	 BG	F?C


HGM?�	?	FDS?=@D��	@G	��	g��*	C'hQ	G���H?i�




��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

ND�D	/>L>HG=@D	F?@?��>H���D	@G	DSHGBD�G


@?>�DQ	 ?BNJ���D�D	 ?	 NJ=�JHG�G

g6^bdW_XZbZ_`W\Z^X	 s^\	 mb`W\\Zcu`Q	 �^b_`	 ^bd

�^[`^\	
	6pm��h	�>	�N=<I�G	�	DSjD>�HDE>i�


N?�	EHDM>�	BG	?@�>CHGM?�	@G	L>MG	?	JI>@?M?	�

F?CHG@��N?	EHD?BkDL	�	JI?=?j@D�D	DSHGBD


�G@?>'	 �B?ND�?�>	 ?	 NJ=�JH@?�>	 HGB=?I?�Q

NGN�D	?	@>HG�@D��Di@D�D	�DM?G=@D
?ND@DF?


I>�ND	ED=DK>@?>	EH?	�>B?	CHJE?	EH>L��G�=�


�G�	DCHDF@D	EH>L?B�?NG�>=���D	EH>L	G���


H?i�NG�G	DSHGBD�G�>=@G	�?��>FG'	�>BJ=�G


�?�>	D�	F>KLJ@GHDL@?	?B�=>L�G@?�	EDNGB


�G�Q	I>	F@DCD	D�	JI>@?M?�>Q	I?i�D	FGiI?@

>B?N	@>	>	@>F�N?Q	?FG�	B@GI?�>=@D	ED
�=GS?

ED��?K>@?�	�	JI?=?j>	�	�HG�@>@?>	�	F>��


@?�>	JI>@?M?'	�@DCD	�?�DN	>	L>=A�	@G	D�


EGL@G=?�>	D�	JI?=?j>	JI>@?M?	�	F?CHG@��


N?	EHD?BkDLQ	D�DS>@D	�	�H>L@?�>	EHDV>�?D


@G=@?	JI?=?jG'	�D�=>L?M?�>	?	H?�ND�>�>	D�

�>B?	 @>CG�?�@?	 DS��D��>=���G	 �GQ	 I>	 �A


j>���J�G	DEG�@D��	�>B?	JI>@?M?	LG	EDEGL


@G�	�	CHGVG�G	@G	�HGi@D	S>BHGSD�@?�>	?

�A��>F	LG	�>	BGLA=SDI?	��k@D�D	@>?BCDL@D

�DM?G=@D	?	?ND@DF?I>�ND	ED=DK>@?>'	�GS=<


LG�G	�>	@GHG���GjD	D�LHAE�G@>	@G	>�@?I>�


N?�>	NHACD�>	gD�IG��?	?	��=>L���?>	@G	H>


=?C?DB@?	HGB=?I?�h	EH?	ND>�D	LDSHD�D	�=G


L>>@>	@G	@>F�N?�	>B?N	BG	��k	@>	>	�A��>F	@G


=DK?�>=@D	?	ED	�DB?	@GI?@	�>	BG�HJL@��G	?@


�>CHGM?��G	@G	�>B?	CHJE?'	�G	@�ND?	H>=?C?


�.$3%&�R��	#.,7/.�,712*-*):..�27�)*10,.�*#.,�027%*(�-7/&�(&5.�(*:&-&�0&

270*6&/&5.�(*-0,&�$%&(.)&<�0�,&,/&�2%7(95'.-*5)70-�.�,7?�*�1&?4.).;-�.1

*#.,�XR��1*0*:&�2%*(.�-%9$/&)*�)&�34.5.6*Y



��������			
			�	�	���

��

DB@?	DSj@D��?	��>	Dj>	�Aj>���J�G	EHDS=>F

BG	ED�>j>@?>�D	@G	JI?=?j>	D�	FDF?I>�G	?

K>@?'	�H?I?@?�>	BG	�D�G	�G	NDFE=>N�@?	1	@Gi


I>��D	�>	�>	NDH>@��	�	�HGL?M??�>	@G	 �A


D��>�@G�G	 >�@?I>�NG	 ?	 H>=?C?DB@G	 DSj


@D��'	�?E��G�	ED=DK?�>=@?	EH?F>H?	@G	J�


E>=?	F?CHG@�?Q	NGN�D	?	E>LGCDC?I>�N?	?	�D


M?G=@?	NGLH?	�	F?CHG@���N?	EHD?BkDL'

�H>L@?��	L�=	@G	L>MG�G	�	����H?�Q	I?i


�D	FGiI?@	>B?N	@>	>	@>F�N?Q	>	DND=D	�0{Q	NG


�D	BG	JI>@?M?�>	�	EDFDj@?�>	?	�H>L@?�>

�AHCD��N?	JI?=?jG	�Di	LD��?CG	LD	;
�;{'

�G	H>C?D@G=>@	EH?@M?E	�>	@GS=<LG�G�	B@GI?


�>=@?	HGB=?I?�	1	�A�	�?>@G	L>=A�	@G	JI>@?


M?�>	�	F?CHG@��N?	EHD?BkDL	LD��?CG	(�
0�{

�	BGLA=K?�>=@D�D	DSHGBD�G@?>'	��?IND	�D


�G	�DL?	LD	�E>P@G	@>DSkDL?FD��	D�	H>�JH�?

?	LG�G	CD=�FD	D�HGK>@?>	�AHkJ	JI>S@?�>	H>


BJ=�G�?	?	�?�DN?�	L�=	@G	D�EGL@G=?	JI>@?


M?	�	��HG@G�G'

�>�@GL>�>�	F>�>MG	EH>L?	LG	�HAC@G�

@G	JI?=?j>	EH?	.{	D�	��?IN?	L>MG	�	��HG


@G�G	 �>	 @GS=<LG�G�	>B?ND�?	�HJL@D��?Q	 G

EH?	*�{	D�	L>MG�G	�	F?CHG@��N?	EHD?BkDL

EHDS=>F?�>	 �	 @>F�N?�	 >B?N	 �G	 B@GI?�>=@?'

�D=ND�D	ED
LA=CD	L>MG�G	@G	F?CHG@�?	ED�>


jG�G�	L>��NG	CHGL?@GQ	�D=ND�G	ED
H�LND	�>

?FG�	CD�DH@?	BG�HJL@>@?�'	�ND	�GN?�G	L>MG

ED�>jG�G�	 L>��NG	 CHGL?@G	 ED
FG=ND	 D�	 �

F>�>MGQ	�GFD	�{	D�	��k	LD��?CG�	@>DSkD


L?FD�D	>B?ND�D	@?�DQ	LDNG�D	DND=D	(�{	D�

L>MG�GQ	ND?�D	�G	kDL?=?	@G	L>��NG	CHGL?@G

ED�>I>	D�	>L@G	CDL?@GQ	@�FG�	>B?ND�?	EHDS


=>F?'

$I>@?M?�>	�	F?CHG@��N?	EHD?BkDL	�G	HGB


EH>L>=>@?	��AHL>	@>HG�@DF>H@D	�	D�L>=@?


�>	�?LD�>	JI?=?jG'	�Gi
F@DCD	L>MG	@G	F?C


HG@�?	?FG	�	EDFDj@?�>	JI?=?jG	?	�D	@>	ED


HGL?	V?B?I>�N?	?	JF���>@?	J�H>KLG@?�Q	G	BG


HGL?	 @>LD��G�AI@D�D	 �=GL>>@>	 @G	 @>F�N?

>B?N'	�EDH>L	E>LGCDC?I>�N?	EHDJI�G@?�	�D�G

@GFG=��G	�ABFDK@D��?�>	@G	�>B?	L>MG	BG	?@


�>CHGM?�	�	DSHGBD�G�>=@G�G	�?��>FGQ	ND>


�D	�>	LA=K?	@G	VGN�GQ	I>	�	�>B?	JI?=?jG	�>

@GS=�CG	@>	@G	>B?ND�D�D	DSJI>@?>Q	G	@G	LHJC?

ED
>=>F>@�GH@?	B@G@?�	?	JF>@?�	EH>L�?L	J�


H>KLG@?��G	@G	JI>@?M?�>'	�GLA=K?�>=@D�D

DSHGBD�G@?>	@>	>	�	�A��D�@?>	LG	D���HG@?

EHDEJ�N?�>	�	B@G@?��G	@G	�>B?	L>MGQ	ND>�D

DCHG@?IG�G	PG@�D�>�>	?F	LG	EHDLA=KG�	DSJ


I>@?>�D	�?	�	ED
CDH@G	��>E>@'	�	EHDV>�?D


@G=@D�D	DSHGBD�G@?>	@Gi
CD=�FG	>	ND@M>@�


HGM?��G	 @G	 L>MG	 �	 F?CHG@��N?	 EHD?BkDL	 �

�H>L@?�>	�AHCD��N?	JI?=?jG	1	BG	DND=D	�;{

D�	JI>@?M?�>	�GF	@>F�N?��	>B?N	@>	>	FGi


I?@Q	G	@GL	�*{	@�FG�	G���H?i�ND	CHGKLG@�


��D'	�	BGLA=K?�>=@D�D	DSHGBD�G@?>	@Gi
�?


�DN	L�=	@G	JI>@?M?	�	F?CHG@��N?	EHD?BkDL	?FG

�	DSjDDSHGBD�G�>=@?�>	JI?=?jG	�	EHD�?@


M?�	�JHC>@=G@LQ	�=>L�G@G	D�	�?>@G'	�	EH>LJ


I?=?j@D�D	DSHGBD�G@?>	L>=A�	@G	L>MG�G	@G

F?CHG@�?	LD��?CG	.�{	�	@GM?D@G=>@	FGjGSQ

G	�	EHD�?@M??	/DHG=S>HC	?	�?>@G	1	�AD��>�


@D	(�{	?	0�{'

�AEH>N?	CD=>F?�	SHDi	@G	L>MG	?	JI>@?M?

�	F?CHG@��N?	EHD?BkDL	�	����H?�Q	F>KLJ@G


HDL@D�D	?B�=>L�G@>	~�7:	D�	��0	C'	EDNGB�G

�HG�@?�>=@D	LDSH?	H>BJ=�G�?	@G	JI>@?M?�>'

�GB=?I?��G	�	J�E>kG	@G	F>��@?�>	JI>@?M?	?

JI>@?M?�>	 �	F?CHG@��N?	EHD?BkDL	 �	 HGFN?


�>	 @G	 D�L>=@?�>	 JI?=?jG	 �G	 �HG�@?�>=@D

FG=N?	BG	HGB=?NG	D�	D��G@G=?�>	��HG@?	D�

����Q	@D	�G	LD��G	�?�DN?	F>KLJ	D�L>=@?�>

JI?=?jG'	�D�G	�>	LA=K?	@G	�>=>N�?�@G�G	JI?


=?j@G	�?��>FG	�	����H?�	?	�=?�@?>�D	i	�AH


kJ	 ?@L?�?LJG=@?�>	 DSHGBD�G�>=@?	 �ABFDK


@D��?'

�?CHG@�?�>	D�	��DHD	EDND=>@?>	�G	L>


MGQ	HDL>@?	�	�AD��>�@G�G	��HG@GQ	I??�D	HD


L?�>=?	�G	?F?CHG@�?	�	@>�Q	G	�>B?	D�	EAH�D

EDND=>@?>	1	L>MGQ	ND?�D	�G	LDP=?	�	��HG@G


�G	BG>L@D	�A�	��D?�>	HDL?�>=?'	�G	SGBG�G

@G	�DB?	?@L?NG�DH	�	?B�=>L�G@>�D	~�7:	��0

�>	�HG�@��G�	@?�G�G	@G	 NDFE>�>@�@D��	�

NHG�	@G	JI?=?j@D�D	DSHGBD�G@?>	@G	F>��@?


�>	JI>@?M?	�	�>B?	@G	JI>@?M?�>	F?CHG@�?

D�	EAH�D	?	��DHD	EDND=>@?>'

�>��@?�>	 JI>@?M?	 �>	 �EHG���	 B@GI?


�>=@D	ED
LDSH>	�	I>�>@>�DQ	D�ND=ND�D	�>k


@?�>	 �HA��@?M?	 �	F?CHG@��N?	 EHD?BkDL'	 �

@�ND?	��HG@?	g�G@GLGQ	�D�G	�>=G@L?�Q	�H=G@


L?�	?	����HG=?�h	DSGI>	@G	EHGN�?NG	@�FG	�A


j>���>@?	HGB=?N?	EH?	NDFE>�>@M??�>	ED	I>


�>@>	F>KLJ	JI>@?M?�>	F?CHG@�?	?	F>��@?


�>	JI>@?M?'	�D�G	�>	LA=K?	@G	��HJN�JHG�G

@G	F?CHGM?D@@?�>	ED�DM?Q	NGN�D	?	@G	��H?N




��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

�@G�G	F?CHGM?D@@G	ED=?�?NG	@G	�>B?	LAH


KG�?'	�	LHJC?	��HG@?	NG�D	2�>iMGH?�Q	2�>


M?�	?	�>=?NDSH?�G@?�	JI>@?M?�>	D�	��DHD

EDND=>@?>	F?CHG@�?	�>	�EHG���	B@GI?�>=@D

ED
LDSH>	�	I>�>@>�D	D�	�>B?	D�	EAH�D	ED


ND=>@?>	?	EDI�?	�>	LDS=?KG�G�	LD	F>��@?


�>	 JI>@?M?'	 �	 ����H?�	 DSGI>	 JIGj?�>	 D�

EAH�D	EDND=>@?>	F?CHG@�?	�>	�EHG���	B@GI?


�>=@D	ED
LDSH>	�	I>�>@>�DQ	D�ND=ND�D	�>


B?	D�	��DHD	EDND=>@?>'	�DB?	FDL>=	�>	�H>jG

F@DCD	H�LNDQ	NG�D	EDLDS@?	�>@L>@M??	�>	@GS


=<LG�G�	�GFD	�	 >HFG@?�	?	�=D�>@?�'

�G	V?C'	�	�G	EH>L��G�>@?	H>BJ=�G�?�>

ED	I>�>@>Q	FG�>FG�?NG	?	EH?HDL@?	@GJN?	�

HGFN?�>	@G	 ?B�=>L�G@?��G	~�7:	?	~�r47	@G

JI>@?M?�>	�	F?CHG@��N?	?	F>��>@	EHD?BkDL

�	����H?�'	�>BJ=�G�?�>	EDNGB�G�Q	I>	JI>


@?M?�>	 �	F?CHG@��N?	 EHD?BkDL	 �>	 �EHG���

B@GI?�>=@D	 ED
�HJL@D	 �	 JI>S@?�	FG�>H?G=

D�	F>��@?�>	JI>@?M?'

�	I>��AH�?	N=G�	@G	@GIG=@D�D	JI?=?j>

JI>@?M?�>	�	EDFDj�G	@G	�>k@?�>	HDL?�>=?

H>PG�G�	�	NGNA�	�?L	JI?=?j>	LG	EHDLA=KG�

��D>�D	DSHGBD�G@?>	1	�	D�@D�@D	JI?=?j>	?=?

�	 DSjDDSHGBD�G�>=@D	 JI?=?j>	 D�	 EAH�?

>�GE	@G	�H>L@D�D	DSHGBD�G@?>'	�AC=G�@D	�G


ND@G	BG	DSJI>@?>	?	�ABE?�G@?>	�	JI?=?jG�G

g7cumqh	�D�G	H>P>@?>	BG�?�?	?	D�	J�E>kG	@G

JI>@?NG'	�H?>FA�	�	D�@D�@D�D	JI?=?j>	��G�G

@G	SGBG�G	@G	H>BJ=�G�?�>	ED	@>F�N?	>B?NQ

FG�>FG�?NG	?	G@C=?i�N?	>B?N'	�	JI?=?jG�G

D�	EAH�?�	>�GE	@G	�H>L@D�D	DSHGBD�G@?>	�>

@G�DI�G�	JI>@?M?�>	�	ED
�?�DN	J�E>kQ	�Ai	NG


�D	�GF	DSJI>@?>�D	>	ED
BGLA=SDI>@D	?	�>

�>	EDLCD����	LG	EHDLA=KG�	DSJI>@?>�D	�?

�A�	�?�P>	JI?=?j>'	�DHGL?	�GB?	EH?I?@G	F@D


CD	D�	JI>@?M?�>	�	F?CHG@��N?	EHD?BkDL	@>

EDEGLG�	�	�>B?	JI?=?jGQ	�Ai	NG�D	�>	@Gi


I>��D	?FG�	@?�N?	DM>@N?	ED	D�@D�@?�>	EH>L


F>�?Q	G	?	DSj?��	?F	J�E>k	@>	>	�?�DN'

�Sj?��	?B�DL	>Q	I>	DND=D	.�{	D�	JI>@?


M?�>	�	F?CHG@��N?	EHD?BkDL	@>	EH?�>KG�G�

@Gi
�GK@?�>	D�@D�@?	NDFE>�>@M??	?	�GFD	DND


=D	;{	D�	��k	ED��?CG�	D�=?I@?	H>BJ=�G


�?	�	DSJI>@?>�D'	�	ED�>I>�D	�=JIG?	�D�G	�G

L>MG	@G	HDL?�>=?	?@�>=>N�JG=M?'

�@G=?B?�>	@G	JI>S@?�>	H>BJ=�G�?	ED


NGB�G�Q	 I>	 G���H?i�NG�G	 DSHGBD�G�>=@G

�?��>FG	��>	Dj>	@>	>	LD��G�AI@D	>V>N�?�


@G	ED	D�@DP>@?>	@G	JI>@?M?�>	�	F?CHG@��


N?	EHD?BkDL'	�H?	F?CHG@�?�>	D�	EAH�D	ED


ND=>@?>	�Aj>���J�G	H?�ND�G	CHJEG	D�	DND=D

�.$3%&�����712*-*):..�27�4*-*)*�)&�34*).:.�0�1.$%&)-0,.�2%7.#=7(�/�7-(*5).

(9%'&/.�X(&)).�7-�.#05*(/&)*-7�ZI[F��UU\<�2385.,3/&).�2%*#��UUW�$�Y<�/�-74,.



��������			
			�	�	���

��

�.$3%&�����*#35-&-.�)&�05&8.�.�7-5.4).�34*).:.��27�4*-*)*<�1&-*1&-.,&�.�2%.%7(�

).�)&3,.�027%*(�2%7.#=7(&�.1�X1.$%&)-.�.�1*0-).Y�)&�8&#&-&�)&�.#05*(/&).;-&

ZI[F�X�UU!�$�Y�.�ZIGD[�X�UU\�$�Y

�;{Q	G	EH?	�>B?	D�	��DHD	EDND=>@?>	1	DND=D

.({'	�G	�>B?	JI>@?M?	=?E��G�	EH>L?	��?IND

D�@D�@?	NDFE>�>@M??Q	ND?�D	�G	@>DSkDL?F?

BG	 EHDLA=KG�G@>	 @G	 DSHGBD�G@?>�D	 ?=?	 EH?

?B=?BG@>	@G	�HJLD�?�	EGBGH'

�Gi
LDSH?	�G	H>BJ=�G�?�>	@G	JI>@?M?


�>Q	ND?�D	�G	?F?CHG@�?	D�	S?�PG	RCD�=G


�?�Q	G	@Gi
�=GS?	1	@G	�>B?	D�	�JHM?�'

�GB=?I?��G	 �	 JI>S@?�>	 H>BJ=�G�?	 @G

F>��@?�>	JI>@?M?	?	�>B?	�	F?CHG@��N?	EHD


?BkDL	�>	LA=KG�	@>	�GFD	@G	�DM?G=@D
?ND@D


F?I>�N?	EH?I?@?'	�=?�@?>	DNGB�G�	@Gi
�>I>

�>F>i@?�>	VGN�DH?Q	EDHGL?	ND>�D	G���H?i�


NG�G	 LAHKG�G	 @G�DI�G	 J�?=?��G	 �?	 �	�GB?

ED�DNGQ	NG�D	�>	�B>FG�	�E>P@?	F>HN?	BG	ED


>V>N�?�@G�G	EDLNH>EG	@G	JI>@?M?�>	�	F?C


HG@��N?	EHD?BkDL'	�G	EAH�D	F���D	�G	J�?=?


��G	BG	EDLEDFGCG@>	@G	L>MG�G	?	�>k@?�>	�>


F>i���G	D�	@Gi
HG@@G	�ABHG��'	�D�G	�N=<I


�G	�ABLG�G@>�D	@G	�ABFDK@D��?	Dj>	D�	EH>


LJI?=?j@G	�ABHG��	BG	?BJIG�G@>	@>	�GFD	@G

@>F�N?	>B?NQ	@D	?	@G	FGiI?@?�	>B?NQ	NG�D	>L


@D�H>F>@@D	�	�D�G	�	EHDM>�G	JIG���G�	?	HD


L?�>=?�>Q	�Ai	NG�D	�>	�G	@Gi
S=?BND�D	DS


NHAK>@?>	BG	�DM?G=?BGM?��G	?F'

�G�D	 �=>L�GjG	 ��AENG	 �G	 @GS>=�BG@?

F>HN?	BG	DSJI>@?>	@G	JI?�>=?	NGN�D	�A�	�?�


P?	E>LGCDC?I>�N?	JI?=?jGQ	�GNG	?	�	J@?�>H


�?�>�?Q	ND?�D	LG	�G	EDLCD��>@?	BG	HGSD�G

�	L>MG	F?CHG@�?'	��L>=��	�>	LD��G�AI@D



��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

V?@G@�D�?	�H>L���G	EDL	VDHFG�G	@G	��?E>@


L??	?	LHJC?	FG�>H?G=@?	��?FJ=?	BG	E>LGCD


C?I>�NG�G	EDLCD�D�NG	@G	@Gi
?B��>@?�>	JI>


@?M?	�	F?CHG@��N?	EHD?BkDL'

����H?�Q	NG�D	LAHKG�G	�	CD=>F?	F?CHG@


��N?	ED�DM?Q	�>	�N=<I�G	GN�?�@D	�	EHDM>�G

ED	>B?ND�D	DSJI>@?>Q	?@?M??HG@	D�	��HDE>i�


N?�	�A�>�Q	�	M>=	LG	�>	HGB�?�G	F@DCD>B?I?>


�D'	�	�V>HG�G	@G	JI?=?j@D�D	DSHGBD�G@?>

�D�G	 DB@GIG�G	 @>	 �GFD	 LG	 �>	 D���HG@��G�

@G=?I@?�>	EHDEJ�N?	ED	@>F�N?	>B?NQ	G	?	JI?


=?j>�D	LG	�>	EH>�AH@>	�	SGBG	BG	F@DCD>B?I


@D�D	HGB�?�?>	BG	��?IN?	JI>@?M?'	�H?>FG	�>Q

I>	JI>@?M?�>Q	I?i�D	FGiI?@	>B?N	@>	>	@>F�


N?Q	?FG�	EH>L?F���G	�EH�FD	D��G@G=?�>	?

�>	?FG�	LDSH?	?BkDL@?	EDB?M??	BG	J��DiI?


�D	>B?ND�D	HGB�?�?>'	�SHGBD�G�>=@?��	EHD


M>�	�H�S�G	 LG	 �>	 �ABEH?>FG	 NG�D	 IG��	D�

DSj>���>@D�D	HGB�?�?>	?	J�E>kA�	@G	M�=D


�D	 DSj>���D	j>	 SAL>	�D=ND�G	 ED
CD=�FQ

ND=ND�D	ED
CD=�FD	>	F@DCDDSHGB?>�D	D�	>B?


ND�?Q	NJ=�JH@?	?	H>=?C?DB@?	DSj@D��?Q	NG


�D	 ��?IN?	 L>i@D��?Q	 ��AHBG@?	 �	 @GHG���G


jG�G	FDS?=@D��Q	�>	�AC=G�J�G�	EDF>KLJ	�?'

�#-74).,A

�Y`ZtbY[W\	6Z[d^bf_eW\Zcu`	�W_`W\\WZcu	��3	


0112344PPP�:8>QQ�7<�?1489569F2;;@4,XNN,4F::'NG:?F5,�25O

						R'	!?I>�G

�	����
	�������	�	�����������	��������	������
������
��	�������	�������
��	����� 

�	LDN=GLG	D�	���	C'	@G	/>L>HG=@D�D	F?


@?��>H���D	@G	DSHGBD�G@?>�D	?	?B�=>L�G@?


��G	@G	 >HFG@?�	�G	HGBC=>LG@?	F>HN?�>	?	N�D


�?�>	BG	EDLEDFGCG@>	@G	L>MG	�A�	���'	�D


@G��D�j>F	�	��HG@G�G	?FG	DSjD	DND=D	���

JI?=?jG	 BG	���Q	 NG�D	EH>B	 JI>S@G�G	��*


��3	C'	�>	�G	ED�>jG�G@?	D�	.��	k?=�L?	JI>


@?M?'

�>KLJ	EHD�?@M??�>	�Aj>���J�G�	CD=>


F?	HGB=?I?�	�	N�D�?�>	BG	EDLEDFGCG@>	@G	L>


MG	�A�	���	?	SHD�	@G	�GN?�G	L>MGQ	ND?�D	ED


�>jG�G�	�E>M?G=@?	DSjDDSHGBD�G�>=@?	JI?


=?jG'	 !DNG�D	 N�D�G�G	 BG	 @G�AHIG�G@>	 �

�>i@=G@L
�VG=M	 >	 .Q�{Q	�D	 �	�>N=>@SJHC


�H>L@G	�DF>HG@?�	>	��Q;{'	�H?	�HG�@��G@>	@G

N�D�?�>	BG	ED�>j>@?>	@G	JI?=?jG	�EDH>L	�?


LG	@G	V?B?I>�ND�D	?=?	F>@�G=@D�D	J�H>K


LG@>	@G	L>MG�G	�	D�L>=@?�>	EHD�?@M??	�A


jD	�>	@GS=<LG�G�	HGB=?I?�'	�GB=?N?�>	�	N�D


�?�>	�>	ED=JIG�G�	EDHGL?	�Aj>���J�G@>�D

@G	HGB=?I@?	NH?�>H??	?	F>�DL?	BG	DEH>L>=�


@>	@G	@>DSkDL?FD���G	D�	�E>M?G=@D	@G�AH


IG�G@>	g@DHFG�?�@?	LDNJF>@�?Q	EH>�G@�?�


@?	F>HN?	BG	?BS�C�G@>	@G	J�H>KLG@?��GhQ	ND


>�D	�DL?	LD	HGB=?I@?	EH>LED��G�N?	BG	EDL


EDFGCG@>	@G	JI>@?M?�>	�A�	���'	�GNG	DSGI>

@>	 �>	 LG�G�	 HG�@?	PG@�D�>	 BG	K?�D�Q	�Ai

NG�D	DND=D	;({	D�	JI>@?M?�>	�A�	���	@>

BG�AHP�G�	EHDC?F@GB?G=@D	DSHGBD�G@?>'

�H>B	��*	C'	L>=A�	@G	JI>@?M?�>	�A�	���Q

ND?�D	ED�>jG�G�	�E>M?G=@?	�H>L@?	JI?=?jG

�	��HG@G�GQ	>	�3{'	��@D�D	F>KLJ	EHD�?@M?


?�>	?FG	B@GI?�>=@?	HGB=?N?'	!DNG�D	�	�GGH


=G@L	�Di	>	(;{Q	�	!D=@G	�GN�D@?�	>	>L�G	0{'

�JN	FDL>=?�>	@G	DSJI>@?>	�G	HGB=?I@?O	D�	�AB


LG�G@>�D	@G	�E>M?G=@?	N=G�D�>	LD	?@�>CH?HG


@>�D	@G	D�L>=@?	JI>@?M?	�	H>LD�@?�>	EGHG


=>=N?	�	HGB=?I@?	�E>M?V?I@?	BG	EHD�?@M?��G

V?B?I>�N?	?=?	F>@�G=@?	J�H>KLG@?�'

�	F>KLJ@GHDL>@	FGjGS	 >HFG@?�	?FG	@GL

�H>L@?�		L�=	JI>@?M?	�A�	���'	�	��	��	?FG

@Gi
�?�DNG	N�D�G	BG	EDLEDFGCG@>	@G	JI>@?M?Q

ND?�D	 ED�>jG�G�	 EDFDj@?	 JI?=?jGQ	 ?	 �A


j>�H>F>@@D	@Gi
@?�N?�	L�=	@G	?@�>CHGM?�	@G

�GN?�G	L>MG'

�D@G��D�j>F	EDI�?	ED=D�?@G�G	D�	L>


MG�G	�	EDFDj@?�>	JI?=?jG	�>	@G�AHIG�G�	?

EDLEDFGCG�	EH>L?F@D	�	DSJI>@?>�D	?	JI>@>


�D'	!>=A�	@G	JI>@?M?�>Q	EDLEDFGCG@?	�	>FD


M?D@G=@D�D	?	�DM?G=@D�D	?F	HGB�?�?>	>	��

D�	DSj?�	L�=	@G	��?IN?	JI>@?M?	�A�	���'	�

�E>M?G=@?�>	DSjDDSHGBD�G�>=@?	JI?=?jG	�>

DSJIG�G�	EH>L?F@D	JI>@?M?	�	EHDS=>F?	�	>FD


M?D@G=@D�D	?	�DM?G=@D�D	HGB�?�?>'	�GFD	.{



��������			
			�	�	���

�	

D�	L>MG�G	�	F>@�G=@?	EHDS=>F?	@>	�>	DSJIG


�G�	�	EDFDj@?	JI?=?jG'

�H>B	ED�=>L@?�>	CDL?@?	�>	�AH���	@D


�?	VDHF?	BG	EDLEDFGCG@>	@G	JI>@?M?�>	�A�

���	?	EH>DSHGBJ�G@>	@G	EDFDj@?�>	JI?=?jG

�	 M>@�HD�>	 BG	 NDFE>�>@�@D��'	�	�D�G	 �>

M>=?	DS>L?@��G@>	@G	��?IN?	F>HN?	BG	@G�AHIG


�G@>	?	EDLEDFGCG@>	@G	�E>M?G=@?�>	DSHGBD


�G�>=@?	 ED�H>S@D��?'	 �G�D	 @GIG=D	 EHG�?


�>=���D�D	@G	EHD�?@M?�	�>�>H>@	�>i@
�>�


�VG=?�	 M>=?	 LG	 �>	 �ABLGLG�	�GN?�G	 M>@�


HD�>	�GFD	�	@�ND=ND	JI?=?jG'	�H>L=DK>@G�G

ND@M>EM?�	�N=<I�GO

x	@G�AHIG�G@>	?	EDLEDFGCG@>	@G	L>MG	�A�

���	D�	HG@@G	�ABHG��	LD	EH?LDS?�G@>	@G	EHD


V>�?D@G=@G	 N�G=?V?NGM?�	 
	 DSk�GjG	 ��?IN?

DSHGBD�G�>=@?	 ��>E>@?	 ?	 EDB�D=��G	 BG�AH


P�G@>�D	@G	HGB=?I@?	N�G=?V?NGM??�

x	EH>DSHGBJ�G@>	@G	EDFDj@?�>	JI?=?jG

�	M>@�HD�>	BG	NDFE>�>@�@D��	
	M>=?	��AHB


�G@>	@G	HGB=?I@?	NDFE>�>@M??	?	JF>@?�Q	NGN


�D	?	�A�F>��@G	HGSD�G	@G	?B�A@JI?=?j@?	?@




��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

�


��?�JM??	?	LD��G�I?M?	@G	DSHGBD�G@?>�

x	 ?@�>HL?�M?E=?@GH@G	 �A�F>��@G	 L>i


@D��	BG	J�E>P@G	HGSD�G	�	L>MG	?	F=GL>K?	?

�>k@?�>	HDL?�>=?	
	@GEH?F>H	�A�	�=JKS?�>

BG	F=GL>KNG	EDFDjQ	F>L?M?@�N?�>	?@��?�J


M??Q	JI?=?j@D	ND@�J=�?HG@>	�	E�?kD=DC	?	LH'

��:*)-%7/*-*�27�,712*-*)-)70-�0*

:*5.�.#$%&'(&)*-7�)&�4*-.%.�0-958&A

�����������

x	?BCD���@>	@G	L?GC@D��?NG	EH?	EH?>FG


@>	@G	JI>@?NG�

x	�AEA����GjG	L?GC@D��?NGQ	ND��D	�>

?BCD���	D�	JI?=?jG�GQ	�	ND?�D	JI>@?NA�	>

JI?=�

x	?@L?�?LJG=>@	E=G@	BG	@G�AHIG�G@>	
	EH?


LDS?�G@>	@G	NDFE>�>@�@D��?	�EDH>L	L?GC@D�


�?NG�G�

�����������	

x	?@L?�?LJG=@G	 ND@�J=�GM?�	BG	�?LG	@G

ED�>jG�G@D�D	JI?=?j>�

x	ND@�J=�?HG@>	@G	HDL?�>=?	?	JI>@?M?�

x	ND@�J=�?HG@>	F>KLJ	ND=>C?	g�A�H>P


@D	?	�A@P@Dh�

x	F>L?G=@D	?	�>k@?I>�ND	ND@�J=�?HG@>	


ND@�J=�?HG@>	BG	DHCG@?BGM?��GQ	�@GSL��G@>

�	@>DSkDL?F?�>	�>k@?I>�N?	EDFDj@?	�H>L�


��G�

x	F>KLJL?�M?E=?@GH@D	ND@�J=�?HG@>	BG

EHDLA=KG�GjD	DSJI>@?>	@G	JI?�>=?	D�	DSjD


DSHGBD�G�>=@D�D	JI?=?j>	BG	�A�F>��@G	HG


SD�G	 �	 >N?EG	 D�	 M>@�AHG	 BG	 NDFE>�>@�


@D��'

�	
	��� 

x	 HG@@D	 @G�AHIG�G@>	 gL>��NG	 CHGL?@G	 


JI?=?j>h�

x	?@�>HL?�M?E=?@GH@DQ	E>LGCDC?I>�ND	?

DHCG@?BGM?D@@D	@G��G�@?I>���D	�	DSJI>@?>


�D	?	�ABE?�G@?>�D�

x	 EH>�>@M?�	 IH>B	 N�G=?V?NGM?�	 @G	 JI?


�>=�N?�>	NGLH?	�	DSjDDSHGBD�G�>=@?�>	JI?


=?jG	 
	 HGSD�G	 �	 >N?EG	 @G	 M>@�AHGQ	 ND@�J=


�GM?�	�	HDL?�>=?�>	?	HGSD�G	�	L>MG	�	@>J�


�G@D�>@G	@GEA=@D	L?GC@DBG�

x	�ABLG�G@>	@G	FH>KG	BG	?B�A@JI?=?j@G


�G	EDFDj	 gF=GL>KNGQ	F>L?M?@�NG�	�>HGE>�


�?I@G�	 L?GC@D��?I@G	 J�=JCGh'

����	��	

x	 JI?�>=?�>	 �	 M>@�HD�>�>	 BG	 NDFE>


�>@�@D��	�H�S�G	�AjD	LG	EH>EDLG�G�	�	DS


jDDSHGBD�G�>=@?�>	JI?=?jG�

x	DS�AHB�G@>	@G	?@L?�?LJG=@?�>	E=G@D


�>	BG	DSJI>@?>	�A�	BGLGI?�>	D�	JI>S@?�>	E=G


@D�>�

x	EH?LDS?�G@>	@G	NDFE>�>@�@D��	BG	HG


SD�G	�	M?VHD�?B?HG@?�>	F>L??'

�&1,7/.�3057/.;

�G	EH>DSHGBJ�G@>�D	@G	EDFDj@?�>	JI?


=?jG	�	M>@�HD�>	BG	NDFE>�>@�@D��	�>	?B?�


N�G	 @G=?I?>	 @G	FH>KD�G	 ��HJN�JHG	 �	 LHJC?

JI?=?jGQ	�	?@��?�JM??	BG	HGSD�G	�	F=GL>K


�GQ	�	?B�A@JI?=?j@?	EGH�@�DH?	?	F>L?M?@�


N?	�=JKS?Q	NGN�D	?	�	S<HG	BG	ND@�J=�?HG@>	�

HGB=?I@?	DS=G��?'

%H>B	M>@�HD�>�>	BG	NDFE>�>@�@D��	�>

M>=?	ED��?CG@>	@G	EHDF�@G	@G	�?��>FG�G	BG

EDLEDFGCG@>	@G	���	?	@G�AHIG�G@>	@G	DSJI>


@?>�D	@G	L>MG	�	�GN?�G	ED�H>S@D��?Q	NG�D

�>	 ?BED=B�G	 �DM?G=@D
ED=?�?I>�N?��	 >=>


F>@�	BG	LG�G@>	@G	HG�@?	PG@�D�>	?	JIG��?>

�	DSHGBD�G@?>�D'

��@D�@?�>	M>=?	@G	M>@�HD�>�>	BG	NDF


E>�>@�@D��	�GO

x	EH>L=GCG@>	@G	DSJI>@?>	�	S=?BD��	LD

F>��DK?�>>@>�D	?	�ABFDK@D��	BG	?BSDH	@G

DSJI>@?>	@G	L>MG	�A�	���	�	DSjDDSHGBD�G�>=


@?�>	JI?=?jG	?	H>G=?B?HG@>	@G	?L>��GO	+�L


@D	JI?=?j>	BG	��?IN?-�

x	 ��AHB�G@>	 @G	 EDLNH>EG�GQ	 @G�AHIG�G


@>�D	?	ND@�J=�?HG@>�D	@G	JI>@?M?	?	HDL?


�>=?	�	?	?B�A@	JI?=?j>�

x	@GS?HG@>	@G	NGLH?	BG	HGSD�G	�	L>MG	�A�

���	�	DSjDDSHGBD�G�>=@?�>	JI?=?jG'

�#-74).:.A

�'	:[[fWXWZbeZ[dWbdW	7cu^[W	̂ bd	btb
st\XY[W	4W\b�W[`Wb	ZX	7cu^[Y[`W\	


0112344PPP�:6@5>F7M:9=6E01�5945?19F45GP9:�25O

'	�tXvW`Wb��Wb`\Wb	s^W\	_tbdW\vYWdYftfZ_cuW	stW\dW\^bf	1

0112344PPP�<9=:?F5!M;F59=2?95?7;76Q!F=P�594I19@@>F7F?089F4R;82919FSS9F1=>84<5Md+'HJed+'!

d+'^;M616;F9Fd+'R;82919FSS9F1=>8�25O

						)'	�G@D�G



��������			
			�	�	���

��

������������������� ���DIE]EH[^ID_E�
��������	���
����"�
�"����������
���	�
��	����� 

�HCG@?BGM?��G	4ZWeWb_uZ[sW	�	 >HFG@?�	W

D�@D�G�>=	@G	JI?=?j>�D	BG	EH?DSjG�GjD	DS


HGBD�G@?>	�	CH'	 ?B>@	?	DNGB�G	��>��HG@@G	ED


FDj	@G	kDHG�G	�	J�H>KLG@?�'	!>i@D���G	i

�N=<I�G	 �AjD	 �ABLG�G@>	 ?	V?@G@�?HG@>	 @G

M>@�AH	 BG	 HG@@G	 EDFDj	@G	 L>MG	 �	 J�H>KLG


@?�Q	0	L>��N?	CHGL?@?	BG	EH?DSjG�GjD	DSHG


BD�G@?>Q	(	EHDV>�?D@G=@?	JI?=?jGQ��	�DM?G=


@?	LDFG'

�4.5.6*� #&� 2%.786&/&67�78%&#7/&�

).*�/�$%���.#*)

� �%$&).#&:.;�)&�34*8).;�2%7:*0

��>N?	N=G�	�>	�A��D?	D�	�
	L>MG	S>B

@GHJP>@?�	?	(	�	HGB=?I@?	J�H>KLG@?�'	!>MG


�G	�	N=G�G	�G	@G	HGB=?I@G	�ABHG��Q	G	J�H>K


LG@?��G	@G	L>MG�G	�G	D�	HGB=?I>@	�?L'	">=


�G	@G	�GNG	DHCG@?B?HG@?�	EDLSDH	>	LG	�>	?B


S>C@>	�ABLG�G@>�D	@G	CHJEG	�	CHJEG�G'	�H?

ED��AE�G@>	@G	L>�>�D	�	J�H>KLG@>		�>	EHG


�?	EH>M>@NG	LG=?	JI?=?j>�D	D�CD�GH�	@G	@>


CD�?�>	ED�H>S@D��?'	��DS>@D�D	�	DHCG@?


BGM?��G	@G	JI>S@?�	EHDM>�	>Q	I>	�	>L?@	N=G�

�>	DSJIG�G�	L>MG	D�	�H?	HGB=?I@?	DSHGBD�G


�>=@?	@?�G	?	��?IN?	HGSD���	ED	HGB=?I>@	JI>


S>@	E=G@'	�GEH?F>H	�>FG�G	@G	JHDNG	>	>L@GQ

@D	�>	EH>EDLG�G	>L@D�H>F>@@D	BG	�H?	DSHGBD


�G�>=@?	@?�G'	!>MG�G	J��D��G�	JI>S@?�	FG


�>H?G=	�EDH>L	@?�D�DQ	@G	ND>�D	�>	@GF?HG�

�	 FDF>@�G'	 �	 EHDM>�G	 @G	 DSjJ�G@>	�>	 �>

JIG�Q	EH>LG�GiN?	��D�	DE?�	EH?	J��D��G@>	@G

�>FG�G'	�H>B	M>=?�	L>@	 gEH>L?Q	ED	�H>F>	?

�=>L	JI>S@?�>	BG@��?�h	EH?	L>MG�G	?FG	�AB


E?�G�>='	�	JI?=?j>�D	HGSD���	?	��GKG@


�?	D�	�?�P?�>	JI?=?jGQ	NGN�D	?	=?MGQ	HG


SD�>j?	ED	 G=�>H@G�?�@G	 BG>�D��Q	 ND?�D

�AjD	�AEHD�DKLG�	L>MG�G	�	JI?=?j>�D'	�?I


@?�>	G�?��>@�?	@G	L>MG�G	C?	EH?LHJKG�G�

ED	�H>F>	@G	EH>��D�	?F	�	JI?=?j>'

�SJI>@?>�D	 �	 JI?=?j>	 >	 ?BCHGL>@D	 @G

�H?	��>E>@?O

x	EAH�G	
	�
	N=G��

x	��DHG	
	�
.	N=G��

x	�H>�G	
	(
0	N=G�'

�=>L	BG�AHP�G@>	@G	JI>S@G�G	CDL?@G	ED


=D�?@G�G	D�	L>MG�G	FDCG�	LG	SALG�	EH>k


�AH=>@?	�	LHJC	N=G�Q	G	LHJCG�G	ED=D�?@G	D�


�G�G�	LG	�>	DSJIG�G�	Dj>	>L@G	CDL?@G	�	�A


j?�	 N=G�'	 �H>B	 �=>L�GjG�G	 JI>S@G	 CDL?@G

NAF	D��G�Gj?�>	L>MG	�>	EH?SG���	@D�DLDP


=?�>'	���G�Gj?�>	�	N=G�G	L>MG	DS=>NIG�G�

HGSD�G�G	 @G	 >N?EGQ	 NG�D	 ED>FG�	 IG��	 D�

VJ@NM??�>	FJ	�AHkJ	�>S>	�?O	BGEDB@G�G�	@D


�DEH?��?C@G=?�>	�	EHG�?=G�G	?	H?�JG=?�>'

�ND	 @�ND>	 L>�>	 �>	 @JKLG>	 D�	 EDFDjQ	�D

DS?N@D�>@D	�	ED=JIG�G	D�	LHJC?�>	L>MG'

�N?EA�Q	 D�CD�GH�j	 BG	 LGL>@G	 EGHG=>=


NGQ	�>	�AS?HG	�>L@AK	@G	L�>	�>LF?M?	?	DS�AK


LG	�>NJj?	 �AEHD�?'	�H>L��G�?�>=?	 @G	 EG


HG=>=N?�>	�>	�H>jG�	�	L?H>N�DHG	�>L@AK	�

�>LF?MG�GQ	 G	 �>L@AK	 @G	 ��>N?	 L�>	 �>LF?M?

BG		IG�G	�>	�AS?HG	M>=?��	ND=>N�?�'	�GK@G

HD=�	 �	 DHCG@?BGM?��G	 @G	 JI?=?j@?�	K?�D�

?CHG��	HDL?�>=?�>Q	F@DCD	D�	ND?�D	�G	I=>


@D�>	@G	DHCG@?BGM?��G	4ZWeWb_uZ[sWQ	ND��D	>

D�@D�G�>=	@G	JI?=?j>�D'

� �4*8*)�2%7:*0

�HDLA=K?�>=@D���G	@G	JI>S@?�	IG�	>	�

IG�	?	 ��	F?@J�?'	�HD��HG@���D�D	�	EDF>


j>@?>�D	>	�GNG	DHCG@?B?HG@DQ	I>	L>MG�G	�A�

��>N?	>L?@	FDF>@�	LG	�?KLG�	JI?�>=�	?	LG

�>	 �?KLG�	 EDF>KLJ	 �?Q	 LG	 FDCG�	 LG	 DSjJ


�G�	 ?	 LG	 �?	 EDFGCG�'	 �	 @GIG=D�D	 @G	 ��>N?

JI>S>@	IG�	EDL	B�JM?�>	@G	FJB?NG	L>MG�G	��


LG�	�	NHAC	?	JI?�>=��	C?	EDLCD���	?	@G��


HDi�G	ED=DK?�>=@D	BG	EH>L��D�j?�	JHDNO	DS


�AKLG	�>	ND>	>	�E>M?G=@D�D	BG	���ND	D�	L>


MG�G	EH>B	L>@�	?	�	NGN�D	j>	�>	BG@?FG�G�'

!G�G	�>	�ABFDK@D��	@G	���ND	L>�>	LG	�>	?B


NGK>'	�D	�H>F>	@G	JHDNG	JI?�>=��	?FG	EH>L

�>S>	�?	�H?	JI>S@?NG	?	�H?	HGSD�@?	�>�


HGLN?Q	ND?�D	�AD��>����G�	@G	�H?�>	DS


HGBD�G�>=@?	@?�G'	�G	��>N?	JI>@?N	�>	ED��G


���	BGLGI?Q	 �ADSHGB>@?	 �	 @>CD�D�D	DSHGBD


�G�>=@D	@?�D'	��>@	JI?�>=�	�	IG�G	EH?�A��


�G�	 �ABE?�G�>=	 ?	 
�	 G�?��>@�?	 @G	 L>MG


�G	�	GJ�?BAFQ	�A�	�?@LHDF	@G	!GJ@	?	LH'	�GE


H?F>H	�	IG�	ED	G@C=?i�N?	>B?N	FDK>	LG	�>	@G


=DK?	 ?BJIG�G@?��	�>N��	 LG	 �>	 EHD�=JPG

F@DCDNHG�@DQ	BG	LG	SAL>	HGBSHG@	D�	L>MG�G

�	J�H>KLG@?�'	�D�G	��G�G	?	�	EDFDj�G	@G	�>k


@?�>	G�?��>@�?'	�G	LG	ED=B�G	L>�>�D	G�?�


�>@�Q	HDL?�>=?�>	EDLG�G�	BG��=>@?>	BG	@>




��HDE>i�N?	DSHGBD�G�>=@?	�?��>F?	
	FDL>=?	?	?@��HJF>@�?	@G	JEHG�=>@?>

��

DSkDL?FD���G	D�	�GNG�G	 EDFDj'	�	 BGND@G

>	 DNGBG@D	 EH?	 NGN�?	 �=JIG?	 �>	 ED=GCG	 G�?�


�>@�'

�=>L	BG@?FG@?��G	�	NHAC	L>MG�G	BG>FG�

F>��G�G	�?	ED	I?@D�>�>'	�D	�H>F>	@G	JHDNG

JI?�>=��	@�ND=ND	EA�?	CHJE?HG	L>MG�G	ED

L�DiN?	 BG	 ?BEA=@>@?>	 @G	 EDH>L@G�G	 BGLGIGQ

NG�D	ED	�DB?	@GI?@	?F	LG�G	�ABFDK@D��	LG

�>	HGBL�?KG�	?	LG	HGSD���	�	HGB=?I@?	L>MG'

�=>L	NG�D	?BEA=@��	ED��G�>@G�G	BGLGIGQ	L>


MG�G	��LG�	@G	F>��G�G	�?'	�	NHG�	@G	JHDNG

D�@D�D	B�JI?	FJB?NG	?	L>MG�G	��LG�	�	NHAC'

�S�AKLG	 �>	 NGN�D	 �>	 >	 �=JI?=D	 ED	 �H>F>	 @G

JHDNG	 ?	 JI?�>=��	 S=GCDLGH?	 @G	 L>MG�G	 BG

��k@G�G	 HGSD�G'

� *(&$7$.4*0,.� 2*%07)&5� .�1*-7(.

)&�%&87-&

�SJI>@?>�D	�>	?B�AHP�G	ED	JI>S@?	EHDC


HGF?	BG	DSjDDSHGBD�G�>=@?�>	JI?=?jGQ	J�


�AHL>@?	D�	�?@?��>H���D�D	@G	DSHGBD�G


@?>�DQ	@D	D�	��k	�>	?BS?HG�	�>B?Q	ND?�D

�G	 @Gi
EDLkDL�j?	 BG	 ND@NH>�@?�	 N=G�	 ?	 BG

JI>@?M?�>	EH>B	LGL>@G�G	JI>S@G	CDL?@G'	$I?


�>=?�>	�GF?	HGBHGSD��G�	M>=?�>	?	H>BJ=


�G�?�>Q	ND?�D	L>MG�G	�H�S�G	LG	ED��?C


@G�	�	NHG�	@G	���NG	��>E>@'	$I>S@?��	E=G@

�>	�A��G��	D�	N=G�@?�	HAND�DL?�>=	BG>L@D

�	JI?�>=?�>	ED	D�L>=@?�>	EH>LF>�?'	�=G�


@?��	HAND�DL?�>=	DC=G���G	>N?E	D�	�E>M?G


=?��?O	JI?�>=?Q	G�?��>@�?	?	�ABE?�G�>='

���NG	�DING	D�	E=G@G	ED	D�@DP>@?>	@G	DSJ


I>@?>�D	@G	L>�>�D	�>	DS�AKLG	�	HDL?�>=?


�>	?	�>	D�I?�G�	D�DS>@D��?�>	�	@>CD�D�D

HGB�?�?>'

�>LGCDC?I>�N?��	 E>H�D@G=	 �N=<I�G	 L?


H>N�DHQ	JI?�>=?Q	�ABE?�G�>=?Q	G�?��>@�?Q

G	�AjD	EDFDj>@	E>H�D@G=	?	HDL?�>=?Q	ND?�D

�>	����G�	�GK@G	�A��G�@G	IG��	D�	DHCG@?


BGM?D@@G�G	��HJN�JHG'	�	JI?=?j>	i>HGHk?


��G	>	��>L>@G	LD	F?@?FJF	BG	�F>�NG	@G	F@D


CDSHDi@?	ND@�GN�?'	!?H>N�DHA�	ED�>jG�G

JI>S@?�>	IG�D�>	?	>	BGEDB@G�	�A�	�?�JGM?�


�G	�A�	��>N?	 N=G�'	�>LGCDC?I>�N?��	E>H�D


@G=	>	DSD�DS>@	�	FG=N?	CHJE?Q	ND?�D	HGSD���

ED	ND@NH>�@?	EHDS=>F?'	�>L@AK	�	�>LF?MG


�G	CHJEG�G	�>	�AS?HG	?	DS�AKLG	D�L>=@?�>

L>MGQ	DS��G@D�NG�G	�	N=G�D�>�>Q	DEH>L>=��

�>	�=>L�Gj?�>	��AEN?	�	DSJI>@?>�DQ	EHD�>


H��G�	 �>	 F>�DL?�>Q	 ND?�D	 �>	 ?BED=B�G�Q

HGBEH>L>=��	�>	D�CD�DH@D��?�>	BG	EDLCD


�D�NG�G	ED	D�L>=@?�>	EH>LF>�?'

�	JI?=?j>�D	�	?B�A@JI>S@D	�H>F>	�G	DH


CG@?B?HG@?	�;	NHAKDNG	ED	?@�>H>�?O	H?�J�G


@>Q	E>>@>Q	SHDL?HG@>Q	FDL>=?HG@>	?	LH'	�G	0.

L>MG	�>	EH>L=GCG�	DND=D	.�(	F>��G	�	NHAKD


M?�>'	�	HGSD�G�G	?	DHCG@?BGM?��G	@G	NHA


KDM?�>	JIG���G�	GN�?�@D	HDL?�>=?�>'	�FG

HGSD�@?	CHJE?	D�	HDL?�>=?Q	ND?�D	D�CD�G


H��	BG	HGSD�G�G	@G	S?S=?D�>NG�GQ	EHD�>K


LG�	@�ND?	D�	NHAKDM?�>Q	JIG���G�	�	DVDH


F=>@?>�D	@G	JI?=?j@?�	L�DH	?	LH'	�G@?FG@?


��G	�	NHAKDM?�>	�>	BGE=GjG�	D�	HDL?�>


=?�>'

� �.)&)0.%&)*�)&�34.5.6*-7

�	 >HFG@?�	*({	D�	HGBkDL?�>	@G	IG��


@?�>	 JI?=?jG	 �>	 ED>FG�	 D�	 LAHKG�G�G'

�AB@GCHGKL>@?��G	 @G	 E>H�D@G=G	 �A��G�=�


�G�	D�@D�@G�G	IG��	D�	HGBkDL?�>'	�	�>B?

*({	@>	�=?BG�	�H>L���G�G	BG	@G>F	@G	EDF>


j>@?��G	?	ND@�JFG�?�?'	�SJI>@?>�D	�	JI?


=?j>�D	>	E=G�>@D	 
	;�	>�HD	F>�>I@D'	�FG

@GFG=>@?>	@G	�GN�?�>	BG	ED�>I>	L>MG	D�	>L


@D	�>F>i���D'	�DL?�>=?�>	�AS?HG�	LDEA=


@?�>=@?	�H>L���G	BG	JI?=?j@?�	VD@L	ED	�H>


F>	@G	>K>CDL@?�	EHGB@?NQ	NG�D	EHDLG�G�	kHG


@?	?	HGB=?I@?	EH>LF>�?'	/?@G@�D�?�>	�H>L�


��G	�>	HGBEH>L>=��	D�	�A�>�G	@G	HDL?�>


=?�>Q	NDi�D	�>	�AS?HG	�>L@AK	F>�>I@D'	%=>


@D�>�>	@G	HDL?�>=�N?�	�A�>�	E=GjG�	I=>@


�N?	�@D�	F>KLJ	�	?	��	>�HD'

�*)-9%�#&�%&))&�27176�)&�(*:&�0�3/�

%*'(&).;�

">@�AHA�	EH>L=GCG	ND@�J=�GM??	BG	J�


�G@D���G@>	@G	J�H>KLG@?��G	@G	L>�>�D'	�

EHDLA=K>@?>	@G	�H?	F>�>MG	HGB=?I@?	�E>M?G


=?��?O	E>LGCDCQ	E�?kD=DC	=DCDE>LQ	V?B?D�>


HGE>��Q	 �E>M?G=?��	 ED	V?B?I>�ND	 ?	 L�?CG


�>=@D	HGB�?�?>Q	>HCD�>HGE>��	@GS=<LG�G�

ED�>L>@?>�D	@G	L>�>�D	�NAj?	?	ED	�H>F>	@G

BG@��?�'	�=>L	?B�?IG@>	@G	�DB?	�HDN	�>	EHG


���	BGN=<I>@?>'	">=�G	>	LG	�>	EDFGCG	@G	L>


MG�G	?	LG	�>	LG�G�	�A�>�?	@G	HDL?�>=?�>'

�	 M>@�AHG	 HGSD���	�	 ID�>NGQ	 NG�D	 ��>N?

�A�HJL@?N	HGSD�?	�	>L@D	L>�>	?	@>CD�D�D

�>F>i���D	?	>	�	ED��D�@>@	ND@�GN�	�	��k'

�>F>i���D�D	ED�>jG�G	M>@�AHG	DS?N


@D�>@D	�>L@AK	�>LF?I@D	BG	�Q(	IG�GQ	EH>B	ND>


�D	�H>F>	L>�>�D	�>	ED>FG	D�	�A�HJL@?NQ	G



��������			
			�	�	���

��

@>CD�?�>	HDL?�>=?	FJ	EDFGCG�'	�	M>@�AHG

HGSD�?	�>I>H@G	CHJEG	BG	HDL?�>=?Q	�	ND��D

EH>L��G�?�>=?	 @G	 JI?=?jG�G	 ?	 L>��N?�>

CHGL?@?	HGB��@��G�	�?��>FG�G	BG	DSJI>@?>'

��	��D�	��HG@GQ	�A�HJL@?M?�>	@G	M>@�AHG

BGEDB@G�G�	JI?�>=?�>	?	�ABE?�G�>=?�>	�

EHDS=>F?�>Q	ND?�D	?FG�	L>MG�G'	�>B?	�H>


j?	�G	F@DCD	�GK@?	EDHGL?	�D�GQ	I>	�	L?�NJ


�??�>	 JIG���G�	 HDL?�>=?�>	 gND?�D	 @Gi


LDSH>	 EDB@G�G�	 L>MG�G	 �?hQ	 ?	�D�G	 EDFGCG

LG	 �>	 ?BS>H>	 @Gi
EDLkDL�jD�D	 JI?=?j>	 BG

���ND	L>�>'	">@�AHA�	BG	HG@@G	EDFDj	@G	L>


MG�G	 �	 J�H>KLG@?�	 GN�?�@D	 �A�HJL@?I?	 �

">@�AHG	BG	EDLEDFGCG@>	?	HGB�?�?>	@G	L>MG


�G	 �	 GJ�?BAF'

�*-0,.�$%&(.).�#&�2%.786&/&67�78�

%&#7/&).*

�	D�@D�G�G	@G	 HGSD�G�G	@G	 L>��N?�>

CHGL?@?	BG	EH?DSjG�GjD	DSHGBD�G@?>	>	�A�


F>��@G�G	HGSD�G	@G	�E>M?G=?��?	?	HDL?�>


=?Q	�BG?F@G�G	DSF�@G	@G	DE?�	F>KLJ	��k	BG

���NG	ND@NH>�@G	�?�JGM?�'	�GN�G�G	BG	L>�


�NG	CHGL?@G	>	DND=D	��	>�HD	@G	F>�>MQ	@D	GND

�>F>i���D�D	@>	>	�	�A��D�@?>	LG	E=G�?	�G


B?	 �JFGQ	 LAHKG�G�G	 LDE=GjG	 �	 BG�?�?FD��

D�	V?@G@�D�D�D	�A��D�@?>	@G	 �>F>i���D


�D'	�A�	���NG	CHJEG	?FG	L>MG	�	HGB=?I@?	J�


H>KLG@?�'	��@D�>@	F>�DL	@G	HGSD�G	�	L>��


N?�>	CHGL?@?	>	>N?E@?��	1	BG	���ND	L>�>	�>

CH?K?	>N?E	D�	�E>M?G=?��?'

�4.5.6&�#&�2%7+*0.7)&5)7�7834*).*

�HCG@?BGM?��G	V?@G@�?HG	(	JI?=?jGQ	�

ND?�D	FDCG�	LG	�>	DSJIG�G�	;��	=?MG	�	J�


H>KLG@?�	ED	�	EHDV>�?D@G=@?	@GEHG�=>@?�O

CHGL?@GH���DQ	NJ=?@GH���DQ	P?�GI>���DQ	HG


SD�G	�	F>�G=	?	LH'	�ABLGL>@?	�G	EH>LEH?�


�?�Q	�	ND?�D	BG�AHP?=?�>	?	J��D?=?	EHDV>


�?�	FDCG�	LG	HGSD���'

�-5.4.-*5).�4*%-.�/�7%$&).#&:.;-&

)&�2%.786&/&67-7�78%&#7/&).*A

x	>N?E@G	HGSD�G�

x	DSJI>@?>	@G	HGB=?I@?	DSHGBD�G�>=@?	@?


�G�

x	EH?�=?IG@>	@G	HDL?�>=?	?	LDSHD�D=M?

BG	�A�HJL@?M?�

x	ED��D�@@G	EDFDj	BG	L>MG�G	�	J�H>K


LG@?�	�	JI>S@D	?	?B�A@JI>S@D	�H>F>�

x	?@L?�?LJG=>@	EDLkDL	NAF	���ND	L>�>�

x	J�GK>@?>	NAF	=?I@D���G	@G	���ND	L>


�>�

x	CHJED�?	F>�DL?	@G	HGSD�G	�	JI>S@?�

EHDM>��

x	@>��G@LGH�@G	DHCG@?BGM?�	@G	EHD��


HG@���D�D	@G	EDF>j>@?��G�

x	JI?�>=?�>	�GF?	?BS?HG�	VDHF?�>	?

F>�DL?�>	@G	HGSD�G�

x	CA�NG�?	��HJN�JH?	@G	DSJI>@?>�

x	?BED=B�G@>	@G	FJB?NG�

x	�ABLG�G@>	@G	ED=DK?�>=@G	@GC=G�G	NAF

JI>S@G�G	L>i@D���

x	P?HDNG	 �E>M?G=?BGM?�	 ?	F@DCD	 LDSHG

EHDV>�?D@G=@G	EDLCD�D�NG	@G	JI?�>=?�>�

x	P?HDND	JIG��?>	@G	HDL?�>=?�>	�	DH


CG@?BGM?��G	?	JI?=?j@?�	K?�D��

x	DM>@N?�>	�	��?L>�>=���G�G	BG	BG�AH


P�G@>�@GEJ�NG@>	 @G	 JI?=?j>	 �G	 BGF>@>@?	 �

DE?�G@?�	?	EH>EDHAN?�

x	�DM?G=?B?HG@>	@G	L>MG�G	�	J�H>KLG@?��

x	�ABE?�G�G@>	�	�D=>HG@�@D��	NAF	HGB


=?I@?�>'

�#-74).,A

��GK?HD�NG	�	 >HFG@??	1

0112344PPP�6F<?86=�FF�=>47?S91?4'Yf4'fG2?=9F1+�018

�'	!K>HFG@D�G



"?VH?	?	VGN�?

��

�������������

�	������������ 
��	����
���������	���������"�����
�	�	���
����������������

�H>B	GEH?=	��3	C'	>�HDE>i�NG�G	DSHGBD


�G�>=@G	FH>KG	5^\wdZcW	EJS=?NJ�G	BG	��	GN


�JG=?B?HG@	LDN=GL	@G	�>FG	+�@�>CH?HG@>	@G

L>MG�G	@G	?F?CHG@�?�>	�	JI?=?jG�G	�	��


HDEG-'	�	LDN=GLG	�>	BG��CG�	L�G	D�@D�@?	G�


E>N�G	@G	�>FG�GO	F>HN?�>	BG	EDLDSH��G@>

@G	 �HABNG�G	F>KLJ	 JI?=?jG�G	 ?	 �>F>i��


�G�G	@G	?F?CHG@�?�>	?	?BJIG�G@>�D	@G	FGi


I?@?�	>B?N	D�	L>MG�G	@G	?F?CHG@�?�>'

�	 EHDJI�G@>�D	 �G	 DSk�G@G�?	 L>MG	 @G

?F?CHG@�?Q	 ND?�D	�	LDN=GLG	 �>	DEH>L>=��

NG�D	L>MGQ	HDL>@?	�	LHJCG	LAHKG�G	g�A�	?=?

?B�A@	��HDEGhQ	?=?	L>MGQ	I??�D	HDL?�>=?Q	L�


LD	?=?	SGSG	�G	HDL>@?	�	LHJCG	LAHKG�G'	�>H


F?@A�	+L>MG	@G	?F?CHG@�?-Q	?BED=B�G@	�	LDN


=GLGQ	 DSk�GjG	 HGB=?I@?	 �?�JGM??Q	 ND?�D	 �

LHJC	 ND@�>N��	FDCG�	 LG	 SALG�	 D�@>�>@?

NAF	 DEH>L>=>@?��GO	 +@D�DEH?��?C@G=?	 L>


MG-Q	+L>MG	F?CHG@�?-	?=?	+L>MG	�	?F?CHG@


��N?	EHD?BkDL-'	�Gi
DSjD	�D�G	�G	L>MGQ	ND


?�D	�G	HDL>@?	�	�>F>i���G	�	HGB=?I>@	ED	�?L

DV?M?G=>@	��G�J�	@G	EH?>FGjG�G	��HG@G

1	EA=@?	EHG�G	BG	EH>S?�G�G@>Q	�	EHG�G	@G	S>


KG@M?Q	�AH�>j?�>	JS>K?j>	�>F>i���G	?=?

�>F>i���G	�	DCHG@?I>@	��G�J�	@G	EH>S?�G


�G@>'

�N=<I�G@>�D	@G	HDL?�>=?�>	�	EHDM>�G

@G	DSHGBD�G@?>�D	@G	�>k@?�>	L>MG	>	�GK@D

BG	J�E>kG	@G	L>MG�G	�	JI?=?j>'	�@DCD	HDL?


�>=?	F?CHG@�?	�H>jG�	�HJL@D��?	D�	>B?


ND�D	?=?	NJ=�JH@D	>��>���D'	�>B?	�HJL@D�


�?	�H�S�G	LG	�>	EH>DLD=��G�	�	HGB=?I@?	F>H


N?Q	ND?�D	LG	EDLEDFDC@G�	>V>N�?�@D�D	EHD


�?IG@>	 @G	 ?@VDHFGM?�	F>KLJ	 JI?=?jG�G	 ?

?F?CHG@��N?�>	�>F>i���G'

�EDH>L	LDN=GLG	�	��HDEG	�>	EH?=GCG�	�H?

F>�DLG	 BG	 ED�?PG�G@>	 @G	 NDFJ@?NGM?��G

F>KLJ	JI?=?jG�G	?	?F?CHG@��N?�>	�>F>i�


��GO

x	EJS=?NJ�G@>	@G	E?�F>@G	?@VDHFGM?�	BG

JI?=?j@G�G	�?��>FG	@G	>B?NG	ED	EHD?BkDL	@G

?F?CHG@��N?�>	�>F>i���G�

x	?BED=B�G@>	@G	EH>�DLGI?	EH?	HGB=?I@?

�?�JGM??	�	JI?=?j>�

x	@GB@GIG�G@>	@G	>N�E>H�?	@GEH?F>H	ED�


H>L@?M?Q	ND?�D	D�CD�GH��	BG	�BG?FDL>i��


�?>�D	F>KLJ	L>MG�G	@G	?F?CHG@�?�>Q	�>k


@?�>	�>F>i���G	?	JI?=?j>�D'

�H?=GCG@>�D	@G	>L@G	?=?	ED�>I>	D�	ED


�DI>@?�>	F>HN?	D�	D�L>=@?�>	>�HDE>i�N?

��HG@?	>	EDNGBG@D	@G	V?CJHG�G'	!G@@?�>	ED


NGB�G�Q	I>	ED=D�?@G�G	D�	��HG@?�>Q	�N=<


I>@?	�	�D�G	EHDJI�G@>Q	EH?=GCG�	?	�H?�>	F>


�DLG	BG	EDLDSH��G@>	@G	�HABNG�G	F>KLJ	JI?


=?jG�G	?	�>F>i���G�G	@G	?F?CHG@�?�>'	�D


�>I>�D	D�	D��G@G=?�>	��HG@?	EH?=GCG�	L�G

D�	F>�DL?�>'	�	�>=C?�	g/H>@�NG	?	 >HFG@�


NG	DSj@D��hQ	 AHM?�	?	�?EAH	gLD	��3
���	C'h

F>HN?�>	�>	DCHG@?IG�G�	LD	?BED=B�G@>�D	@G

EH>�DLGI?'	�	�A=CGH?�Q	�D=PG	?	�=D�GN?�	�>

?BED=B�G	�GFD	�H>�?��	F>�DL	1	@GB@GIG�G


@>	@G	ED�H>L@?N	BG	�HABNG	�A�	�>F>i���G�G

@G	?F?CHG@�?�>'	�	�G=�G	ED@G��D�j>F	@>

�>	EH?=GCG	@?�D	>L?@	D�	�H?�>	F>�DLGQ	@D

�NDHD	��HG@G�G	j>	EHDF>@?	ED=?�?NG�G	�?

EDHGL?	 J�>=?IG�Gj?�	 �>	SHDi	@G	 JI>@?M?�>

F?CHG@�?'	�	��HG@?Q	�	ND?�D	E?�F>@G�G	?@


VDHFGM?�	 @G	 DSHGBD�G�>=@G�G	 �?��>FG	 �>

EJS=?NJ�G	@G	>B?NG	ED	EHD?BkDL	@G	F?CHG@��


N?�>	�>F>i���GQ	I>��D	�>	?BED=B�G�	?	EH>


�DLGI?	?�?=?	ED�H>L@?M?'	�	?B�=>L�G@>�D	@>

�G	EH>L��G�>@?	LG@@?	BG	�JFA@?�'



��������			
			�	�	���

��

�>C>@LGO

6Wgs\h	1	�>=C?�	g/H>@�NG	DSj@D��h �r	
	/HG@M?� 6q	1	�A=CGH?�

6WgdWh	
	�>=C?�	g >HFG@�NG	DSj@D��h �5	
	�H=G@L?� 4�	1	�?k�>@jGi@

6Wgb[h	 
	�>=C?�	g/=GFG@L�NG	DSj@D��h �o	
	��G=?� ��	1	�DH�>C?�

n|	1	%>k?� n�	
	�?EAH �7	1	��=G@L?�

l�	1	!G@?� 4�	
	�G��?� 75	1	2�>M?�

l5	1	 >HFG@?� 4o	
	�?��G ~o	1	�DH�JCG=?�

55	1	���D@?� 4m	
	�<N�>FSJHC ��	
	/?@=G@L?�

54	1	 AHM?� 8m	
	$@CGH?� ~4	1	�D=PG

57	1	��EG@?� po	1	�G=�G :o	1	����H?�

�4	1	9D=G@L?� 7�	1	�=D�>@?�

m�g5�qh	1	�>=?NDSH?�G@?� 7�	1	�=D�GN?�

�#-74).,A

�b`Wf\Y`Zbf	�XXZf\Yb`	nuZ[d\Wb	Zb`t	7cutt[_	Zb	5^\tvW	


01123449?E9?�9E�9>=;2?�9>495>E?16;F49>=L56E945;E>89F1M41098?16EG=92;=1M4,',BH�25O

�'	��D�@D�G

������	�����`��	�������	�� �
��
���������	������"�

�G=?I?>�D	@G	GCH>�?�	?	@G�?=?>	�	G���


H?i�N?�>	JI?=?jG	@GFG=��G	NGI>���D�D	@G

JI?=?j@D�D	DSHGBD�G@?>	?	>	EH?I?@G	L>MG�G

LG	@>	�>	IJ����G�	NDFVDH�@D	�	JI?=?j>'	�G


NG	�>	 @>	 FDCG�	 LG	 ED��?C@G�	 DE�?FG=@?

JI>S@?	H>BJ=�G�?'	�H>B	��*	C'	/>L>HG=@D


�D	F?@?��>H���D	@G	DSHGBD�G@?>�DQ	?BNJ�


��D�D	 ?	 NJ=�JHG�G	 EH>LEH?>FG	 NGFEG@?�

T�G>L@D	EHD�?�	@G�?=?>�D-Q	I?��D	M>=	>	EH>


�>@M?�	?	EHD�?�DL>i���?>	@G	��?IN?	VDHF?

@G	@G�?=?>	?	GCH>�?�	�	JI?=?j>'	�HG�?	�>	HGB


=?NG	F>KLJ	@G�?=?>	?	 GCH>�?�Q	 NG�D	�EDH>L

E>LGCDC?I>�NG�G	�>DH?�	@G�?=?>�D	�>	L>V?


@?HG	NG�D	V?B?I>�ND	GCH>�?�@D	L>i���?>Q	G

GCH>�?��G	 
	 NG�D	 E�?k?I>�ND	 ED�?�NG@>Q

�DHFDB	?	?BFAI�G@>	@G	�AJI>@?M?�>'

�G	V?CJHG�G	 �G	 EH>L��G�>@?	 LG@@?	 BG

L>=G	@G	JI>@?M?�>Q	EDL=DK>@?	@G	@G�?=?>	?

GCH>�?�	D�	��D?	�AJI>@?M?'	�H?	�HG�@>@?>	@G

LG@@?�>	�>	J��G@D���GQ	I>	3
��
CDL?P@?�>

JI>@?M?	�G	F@DCD	ED
I>��D	FG=�H>�?HG@?	D�


ND=ND�D	�(
�0
CDL?P@?�>'	�ND=D	.{	D�	ED


FG=N?�>	L>MG	�ADSjG�G�Q	I>	�G	S?=?	K>H�


�G	@G	@G�?=?>	?	GCH>�?�Q	LDNG�D	�DB?	L�=	EH?

ED
CD=>F?�>	JI>@?M?	>	DND=D	*{'

��*%,.�#&�27(78%;/&)*�)&�/%9#,&-&�1*'(3�34.5.6&-&�.�0*1*?0-/&-&�)&�.1.$%&)-.

XI[aEb�U��Y�2%*#��UUV��UUW�$7(.)&



"?VH?	?	VGN�?

��

�#-74).,A

�Y`ZtbY[W\	6Z[d^bf_eW\Zcu`	�W_`W\\WZcu	��3	


0112344PPP�:8>QQ�7<�?1489569F2;;@4,XNN,4F::'NG:?F5,�25O ��������R'	!?I>�G

������F���	�����	�
����	���������	������"��

�	����� �X���	�	��	��	�����UUU��UUR����UU\��UUV

��	��������������	�����������
������Y

g�������������	��)����	�����	�� g�����������d

h������ ���� �����	
 ���	

��� ������� ����

���� �
����	� �	��

IJKL>@M? FAK> 
�.'3*� 
�Q3
��� ������ �� ��

���� �
����� �� ��

����� FAK> 
�'(0� 
*Q�
��� �
��
� �����

���� �� �	�� �����

������ FAK> 
�'*� 
��Q�
��� ���� �� ��

���� �� ��	� �
��	

����� FAK> 
3* 
�Q3
��� ���� ����

���� �
�� ���	

������ �� ������� ��� FAK> �* ��Q�
��� �
�� ����

���� �
�� ����

��� ���� FAK> 
'�(( 
�*Q�
��� �
�	�� ��
��

���� �� ���� ��	�


!��"��� �� #����� ���� FAK> 
';0� 
�;Q*
��� �
��
� ����


���� �� �	�� ��	��

$%�&�� '�(������ FAK> �3� �0*Q0
��� �
���
 ����


���� ���
�� �����

)%���� FAK> 
(';.. 
��Q;
��� ���� �� ��

���� �� ���� �� �


*�+* FAK> �;�'0;� �(Q�
��� ������� ����

���� �

��	�� ����

�B�DI@?NO	��G�?��?I>�NG	�=JKSG	@G	 >HFG@?�



��������			
			�	�	���

��

�H>B	���
���	?	��0
��;	JI>S@?	CDL?@?	SHD


��	@G	JI>@?M?�>	�	EHDV>�?D@G=@?�>	JI?=?


jG	�>	J�>=?IG�G	�	DND=D	({Q	G	SHD��	@G	JI>


@?IN?�>	�	DND=D	Q*{'	�	CHJEG�G	@G	JIGj?


�>	�	F?CHG@��N?	EHD?BkDL	B@GI?�>=@D	@GHG�


��G	 SHD��	 @G	 JI>@?M?�>	 ?	 JI>@?IN?�>	 D�

�J�NG�G	V>L>HGM?�'	�FG	�>@L>@M?�	NAF	?BJ


IG�G@>	 @G	 EHDV>�??	 D�	 �DM?G=@G�G	 �V>HGQ

BLHG�>DEGB�G@>�D	?	E>LGCDC?NG�G'	 D=�FD	>

�AH�>@>�D	 ?	 @G	 EHDV>�??Q	 ��AHBG@?	 �	���

�>k@D=DC??�>'

�#-74).,A

6W\^s[ZcuW	^bd	Y�YdWXZ_cuW	:^_eZ[d^bf	ytb	pZf\Yb`Wb	Zb	lW^`_cu[Ybd


0112344PPP�:?8O�594E@FG'N+4FFGYY+',i4I0?=95D;EM4WF@?79F4DB4j67=?16;F4^>:@6Q?16;F9F4V;=ME0>F74

e;=Q6F7^?29=M4P2++!:9=>O@6E09!?>M:6@5>F7�1982@?19U5[=?P�2=;29=1L[2>:@6E?16;FV6@9�25O4P2++!:9=>O@6E09!

?>M:6@5>F7�25O

						)'	�G@D�G



�H>L��G��F>	�?

�	

�	����
 �	�
�

�����������	
��	������������� ������������
����"�
��	���������	

�DF�N?�>	DSj@D��?	
	@Gi
F@DCDSHDi@D


�D	>�@?I>�ND	FG=M?@���D	�	��Q	��>	Dj>	�>

�S=A�N�G�	�	L?�NH?F?@GM?�	?	�>CH>CGM?�'	�

EH>L��G�>@?�		EH>B	GEH?=	���	C'	LDN=GL	��

EH?BD�G�G	 LAHKG�?�>	 I=>@N?	 LG	 ?BED=B�G�

VD@LD�>�>	@G	�A<BG	BG	�DM?G=@D	?	?ND@DF?


I>�ND	EH?DSjG�G@>	@G	HDF?�>'	�D�DI�G	�>Q	I>

D�?CJH��G@>�D	 @G	 LD��AE	 @G	�>B?	 DSj@D�


�?	LD	HGSD�GQ	DSHGBD�G@?>	S>B	�>CH>CGM?�Q

K?=?jG	?	BLHG�@?	J�=JC?	>	K?B@>@D�GK@D	BG

��k@D�D	�DM?G=@D	EH?DSjG�G@>'	�@�>CH?HG


@>�D	@G	EH?S=?B?�>=@D	F>KLJ	��	?	�	F?=?D


@G	HDF?	
	@G�>=>@?>Q	�AED��G�?FD	NG�D	SHDi

�	�D�G	 @G	 �>=C?�	 ?=?	  AHM?�Q	 >	 �A�F>��@G

D�CD�DH@D��	@G	LAHKG�?�>	I=>@N?	?	?@��?


�JM??�>	@G	��'

�	EH?>�D�D	EH>B	GEH?=	���	C'	�ADSj>


@?>	@G	5�	�>	DI>H�G�G	GFS?M?DB@G	�H>L@D�


HDI@G	EHDCHGFG	BG	ED�H>jG@>	@G	@Gi
CD=>F?


�>	EH>L?B�?NG�>=���G	EH>L	EH?DSjG�G@>�D

@G	HDF?�>Q	ND��D	�N=<I�GO

x	FDS?=?B?HG@>	@G	��HJN�JH@?�>	VD@


LD�>Q	�	�'I'	��HDE>i�N?�	�DM?G=>@	VD@LQ	EH>L


��G�=��Gj?	 BG>L@D	 EDI�?	 ED=D�?@G�G	 D�

S<LK>�G	@G	��Q	�	EDLNH>EG	@G	EH?DSjG�G@>


�D	@G	HDF?�>�

x	D�I?�G@>	@G	EHDS=>F?�>	@G	HDF?�>

�A�	��?IN?	?FGj?	D�@DP>@?>	DS=G��?	@G	EHD


�>KLG@>	@G	ED=?�?N?	@G	@GM?D@G=@D	?	>�HD


E>i�ND	@?�D	
	D�	BG>�D��	LD	CHGLDJ��HDi�


��D	?	D�	BLHG�>DEGB�G@>	LD	HGBP?H��G@>	@G

���

x	FDS?=?B?HG@>	@G	ED�>@M?G=G	@G	HDF�


N?�>	DSj@D��?	�	EDLNH>EG	@G	EH?DSjG�Gj?�

HG��>KQ	 NG�D	 IG��	 D�	 ��HG�>C?��G	 +��


HDEG	��T'

�#-74).,A

5^\tvWYb	ntXXZ__Ztb	^\fW_	rtXY	_tcZY[	Zbc[^_Ztb	


01123449>=;2?�9>4=?26542=9MMJ9@9?M9MWE16;F�5;a=9O9=9FE9[U^4,'4Y'X\O;=8?1[k]jT\?795['\@?F7>?79[

BH\7>6T?F7>?79[9F

		�'	��D�@D�G

�����
����������������	������	���������	�

��������������"	��
��X�URU��U�U�������Y

�HDCHGFG�G	>	EH?>�G	@G	�	FGi	���	C'

D�	�?@?��>H�N?�	�A�>�'	�>i@G�G	D�@D�@G

��HG�>C?I>�NG	 M>=	 >	 LG	 �>	 �ABLGLG�	 J�=D


�?�	BG	HG�@DEHG�@D	?@�>CH?HG@>	@G	HDF?�>	�

DSj>���>@?�	 ?	 ED=?�?I>�N?�	K?�D�	 IH>B

ED��?CG@>	@G	HG�@?	�ABFDK@D��?	?	HG�>@	LD�


�AE	 LD	 EHG�GQ	 S=GCGQ	 ��DN?	 ?	 J�=JC?Q	 JIG�


�?>	�A�	��?IN?	DSj>���>@?	�V>H?	?	EDLDS


H��G@>	@G	NGI>���D�D	@G	K?�D�	EH?	�EGB�G


@>	@G	EH?@M?E?�>	@G	HG�@DED��G�>@D��	?	@>


L?�NH?F?@GM?�'

�HDCHGFG�G	>	�ADSHGB>@G	�	ED=?�?I>�


NG�G	HGFNG	@G	��	BG	�EGB�G@>	@G	EH?@M?EG	BG

CGHG@�?HG@>	@G	HG�@?	�ABFDK@D��?	BG	��?I


N?	?	@>LDEJ�NG@>	@G	L?�NH?F?@GM?�	�AB	D�@D


�G	@G	HGB=?I@?	EH?B@GM?Q	�N=<I?�>=@D	>�@?


I>�N?	EHD?BkDL'

�E>M?G=@D	�@?FG@?>	>	D�L>=>@D	@G	DE�?




��������			
			�	�	���

�


F?B?HG@>�D	 @G	FDL>=G	 BG	 HGBEH>L>=>@?>	 @G

JEHG�=>@�N?�>	D�CD�DH@D��?	F>KLJ	DHCG@?


�>	@G	?BEA=@?�>=@G�G	�=G���	 J�A�AHP>@�


��G@>�D	@G	F>kG@?BF?�>	BG	NDDHL?@GM?�	�A�

��HJN�JH?�>	 @G	 CHGKLG@�ND�D	 DSj>���D�

�N=<I�G@>�D	@G	DSj?@?�>	�	?BEA=@>@?>�D

@G	ED=?�?N?�>	BG	?@�>CHGM?�	@G	HDF?�>�	V?


@G@�D�D�D	DS>BE>IG�G@>	@G	?@�>CHGM?D@@?�>

ED=?�?N?	?	EHDCHGF?	�A�	�H>L���G	D�	LAH


KG�@?�	S<LK>�Q	>�HDE>i�N?�>	VD@LD�>	?	LH'

�@�>CHGM?��G	@G	HDF?�>	>	LA=CD�HDI@D

EH>L?B�?NG�>=���D	EH>L	EHG�?�>=���D�D	?

DSj>���D�D'	��	?B?�N�G	NDDHL?@?HG@D	EH?


=GCG@>	@G	ED�=>LD�G�>=@?Q	M>=>@G�DI>@?Q	GN


�?�@?	?	>V>N�?�@?	ED=?�?N?Q	FDS?=?BGM?�

@G	D�CD�DH@?�>	?@��?�JM??	?	CHGKLG@�ND


�D	 DSj>���D	 BG	 ED��?CG@>	 @G	 @GEH>LAN	 �

ND@NH>�@?�>	DSj>���>@?	�V>H?Q	BG	@>LDEJ�


NG@>	 @G	 L?�NH?F?@GM?�	 ?	 @>HG�@DED��G�>


@D��Q	S>L@D��	?	�DM?G=@G	?BD=GM?�	@G	HDF?


�>'	�HDS=>F?�>	@G	HDF�NG�G	DSj@D��	�	�A=


CGH?�	�G	IG��	D�	EHDS=>F?�>	@G	��HG@G�GQ

ND?�D	?B?�N�G�	ND@NH>�@G	?	��D>�H>F>@@G

@GF>�G'

�E>HG�?�@D�D	?BEA=@>@?>	@G	EHDCHGFG


�G	j>	 �>	 D�Aj>�����G	 IH>B	 �GM?D@G=@?�

E=G@	BG	L>i���?>	ED	?@?M?G�?�G�G	+!>�>�?


=>�?>	@G	HDF�ND�D	�N=<I�G@>	��(
��(	C'-Q

NDi�D	?@�>CH?HG	�>N�DH@?	��HG�>C?I>�N?

?	DE>HG�?�@?	LDNJF>@�?	@G	D�CD�DH@?		?@�


�?�JM??	1	����Q	��Q	����Q	����Q	��Q	��!

?	LH'	�>LDF���GQ	?@��?�JM??	?	DHCG@?BGM??'

%.7%.-*-).-*�785&0-.	@G	EHDCHGFG


�G	 �GO

�'	�SHGBD�G@?>

'	�LHG�>DEGB�G@>

�'	,?=?j@?	J�=D�?�

.'	�G>�D��

('	�>L?�NH?F?@GM?�	?	HG�@?	�ABFDK@D�


�?

0'	 �J=�JHG

��?CJH��G@>�D	 @G	 GN�?�@D�D	 JIG��?>

@G	HDF?�>	>	D�	N=<ID�D	B@GI>@?>'	�G�D	JIG�


�@?M?	@>	�GFD	�	H>G=?BGM?��G	@G	ED=?�?N?


�>	BG	?@�>CHGM?�	@G	HDF�NG�G	DSj@D��Q	@D

?	�A�	��?IN?	LHJC?	ED=?�?N?Q	�>	LDEH?@G���

BG	HGB�?�?>�D	@G	DSj>���D�D'	�N=<I�G@>


�D	?F	�A�	��>N?	>�GE	D�	�ABLG�G@>�DQ	?B


EA=@>@?>�DQ	@GS=<L>@?>�D	?	DM>@NG�G	@G	ED


=?�?N?�>	@G	��?IN?	@?�G	DSDCG���G	EHDM>�G

D�	C=>L@G	�DING	@G	?@�>H>�?�>	@G	DSj@D��


�G	?	NDFE>�>@�@D���G	@G	>N�E>H�?�>Q	HG


SD�>j?	ED	�AEHD�?�>	@G	HDF?�>'	�D�G	?B?�


N�G	JNH>E�G@>	@G	ED=?�?I>�ND�D	EH>L��G�?


�>=���D	 ?	 JIG��?>	 @G	 EH>L��G�?�>=?	 @G

HDF�NG�G	DSj@D��	�	GLF?@?��HGM?��G'

�H>B	��(	C'	j>	SAL>	@GEHG�>@	F>KL?@>@

G@G=?B	@G	?BEA=@>@?>�D	@G	�GFND�G�G	EHDC


HGFG	�	M>=	GN�JG=?B?HG@>	@G	EH?DH?�>�@?


�>	DS=G��?Q	@G�DN?	@G	L>i���?>Q	?BED=B�G@?

F>kG@?BF?Q	ND>�D	j>	�A�EGL@>	?	�	EH?N=<I


�G@>	@G	?@?M?G�?�G�G	ED	!>�>�?=>�?>�D'

�>BJ=�G�?�>	 D�	 G@G=?BG	j>	 ED�=JKG�	 BG

DM>@NG	@G	@>DSkDL?FD���G	D�	HGBHGSD��G


@>	?	EH?>FG@>	@G	DE>HG�?�>@	LDNJF>@�	BG	ED


@G�G�AP@D�D	 ?BEA=@>@?>	 @G	 EHDCHGFG�G'

�=>L	��	C'	EHDCHGFG�G	FDK>	LG	SAL>	EHD


LA=K>@GQ	 LDEA=@>@G	 ?=?	 ?BF>@>@G	 �	 BG�?�?


FD��	D�	ED��?C@G�?�>	H>BJ=�G�?Q	�Aj>�


��J�Gj?�>	ED=?�?I>�N?Q	�DM?G=@?	?	?ND@D


F?I>�N?	 H>G=@D��?	?	 @D�?	 EH>L?B�?NG�>=�


��G'

�#-74).,A

PPP�8@M2�7;<9=F89F1�:7459E?594?Q1>?@F;468?79�?M2a65[_&X

						R'	!?I>�G



�H>L��G��F>	�?

��

��������	������������	������	�����	��������	������
������
��	�������	��������c������̀ ������������� 
��� 


�����	�������������"�����������
���	

�GM?D@G=@?��	E=G@Q	 D�	>L@G	 ��HG@GQ	 >

@G�DI>@	 NAF	L>MG�G	�	V?B?I>�N?Q	 �>@BDH@?Q

?@�>=>N�JG=@?Q	>B?ND�D
CD�DH@?	@GHJP>@?�

?=?	F@DK>���D	J�H>KLG@?�Q	ND?�D	?FG�	���Q

G	D�	LHJCG	��HG@GQ	NAF	HGSD�>j?�>	�	�?�


�>FG�G	@G	JI?=?j@D�D	DSHGBD�G@?>Q	�?�P?


�>	JI?=?jGQ	H>C?D@G=@?�>	?@�E>N�DHG�?	ED

DSHGBD�G@?>�DQ	L?H>NM??�>	BG	�DM?G=@D	EDL


EDFGCG@>Q	 �?��>FG�G	 @G	 BLHG�>DEGB�G@>�D

?	�DM?G=@G�G	ED=?�?NGQ	F>��@?�>	�=G��?Q

@>EHG�?�>=���>@?�>	 ?	 LHJC?	 DHCG@?BGM??Q

?FGj?	D�@DP>@?>	NAF	?@�>CH?HG@D�D	DSJ


I>@?>Q	?	NAF	HDL?�>=?�>'

�GM?D@G=@?��	E=G@	D�HGB��G	LAHKG�@G


�G	 ED=?�?NG	 ED	 D�@DP>@?>	 @G	 L>MG�G	 �A�

���	 ?	 DI>H�G�G	 EA��	 @G	 EHDF�@G�G	 �	 DS


=G���G	@G	DSHGBD�G@?>�D	?F	�	DC=>L	?@�>C


H?HG@>�D	?F	�	�?��>FG�G	@G	JI?=?j@D�D	DS


HGBD�G@?>'	�	@>CD	�G	VDHFJ=?HG@?	M>@@D��?


�>Q	EH?@M?E?�>	?	M>=?�>Q	F>HN?�>	?	D�CD


�DH@D��?�>	 BG	��k@D�D	 D�Aj>�����G@>Q

�HDND�>�>	?	 @>DSkDL?F?�>	H>�JH�?	 BG	 ED�


�?CG@>�D	?F'

�GM?D@G=@?��	E=G@	 >	 ?BCD��>@	 �AB	 D�


@D�G	@G	F>KLJ@GHDL@?	LDNJF>@�?	BG	ID�>P


N?�>	EHG�G	NG�D	�D@�>@M?��G	@G	���	BG	EHG


�G�G	@G	L>�>�DQ	ND��D	W	HG�?V?M?HG@G	?	>

��G@G=G	 IG��	 D�	 @GM?D@G=@D�D	 BGND@DLG


�>=���DQ	��G@LGH�@?�>	EHG�?=G	@G	���	BG

HG�@DED��G�>@D��	?	HG�@?	PG@�D�>	BG	kDHG


�G	�	J�H>KLG@?�Q	!>N=GHGM?��G	D�	�G=GFG@


NG	1	��EG@?�Q	BG	DSHGBD�G@?>	EH?	�E>M?G=@?

ED�H>S@D��?'

�#-74).,A

�GM?D@G=>@	E=G@	BG	?@�>CH?HG@>	@G	L>MG	�A�	�E>M?G=@?	DSHGBD�G�>=@?	ED�H>S@D��?	?�?=?	�

kHD@?I@?	BGSD=��G@?�	�	�?��>FG�G	@G	@GHDL@G�G	EHD��>�G	


01123 4 4PPP�86F95>�7;<9=F89F1�:74;29FE8M49`2;=1 4M 6 19M48;F4 @9O1G89F>45;E>89F1M4M1=?19769M4

2@?FGM29EG2;1=9:F;M16�25O

		�'	��D�@D�G



��

��������			
			�	�	���

��
�����������������������
��������

�����������
	����	���	<�����������������"� ������������	�	��	��������

���	�	��	������
��������U��!����������VGN�DCHGV�NG	�EHG�NGQ	*	��H'Q	.	LDN'Q	��	?B�'

/GN�DCHGV�NG�G	�EHG�NG	�ALAHKG	I>�?H?	�GS=?M?O

�GS=?MG	�O	�AD�@DP>@?>	@G	DSj?�	SHDi	@G	?@��?�JM??�>	BG	�?�P>	DSHGBD�G@?>	NAF	DS


j?�	SHDi	@G	@G�>=>@?>�D	?	�AD�@DP>@?>	@G	SHD�	@G	J@?�>H�?�>�?�>	NAF	DSj?�	SHDi	@G

@G�>=>@?>�D

�GS=?MG	O	�AD�@DP>@?>	@G	DSj?�	SHDi	@G	?@��?�JM??�>	BG	�?�P>	DSHGBD�G@?>	NAF	SHD�

@G	@G�>=>@?>�D	@G	�ABHG��	�
3	CDL?@?	?	�AD�@DP>@?>	@G	SHD�	@G	J@?�>H�?�>�?�>	NAF

SHD�	@G	@G�>=>@?>�D	@G	�ABHG��	�
3	CDL?@?

�GS=?MG	�O	!G@@?	BG	SHD�	@G	K?�>=?�>Q	@G	ND?�D	�>	EGLG	>L?@	J@?�>H�?�>�Q	?	LG@@?	BG

SHD�	@G	K?�>=?�>	@G	�ABHG��	�
3	CDL?@?Q	@G	ND?�D	�>	EGLG	>L?@	J@?�>H�?�>�

�GS=?MG	.O	�HDi	J@?�>H�?�>�?	@G	���	k?='	K?�>=?	?	SHDi	J@?�>H�?�>�?	@G	���	k?='	K?�>


=?	@G	�ABHG��	�
3	CDL?@?

�H?	?BCD���@>�D	@G	VGN�DCHGV�NG�G	�EHG�NG	�G	?BED=B�G@?	LG@@?	@G	>�HDE>i�NG�G	��G


�?��?I>�NG	�=JKSG	5^\t_`Y`Q	EJS=?NJ�G@?	EH>B	��3	C'

��������������	���	������������� ��������������
�	�	�
������"����������

��
���	���VGN�DCHGV�NG	�EHG�NGQ	0	��H'Q		LDN'Q	�	?B�'

/GN�DCHGV�NG�G	�EHG�NG	�ALAHKG	L�>	�GS=?M?'

�	�GS=?MG	�	�G	EH>L��G�>@?	LG@@?	BG	DV?M?G=@?�>	CDL?P@?	SHJ�@?	BGE=G�?	g�	LD=GH?hQ

D�I?�GiN?	�H>L@G�G	@GL@?MG	BG	EA=>@	HGSD�>@	L>@	@G	JI?�>=?�>	�		EJS=?I@?�>	DSHGBD


�G�>=@?	?@��?�JM??'	!G@@?�>	�G	EH>L��G�>@?	�	L�G	HGBH>BG'

�	�GS=?MG		 �G	 EH>L��G�>@?	LG@@?Q	 EDNGB�Gj?	DHCG@?BGM?��G	@G	HGSD�@D�D	�H>F>	@G

JI?�>=?�>	�	HGFN?�>	@G	JI>S@G�G	CDL?@G	ED	@?�D	@G	DSHGBD�G@?>'	�HD��	@G	=>N�DH�N?


�>	IG�D�>	>	EH>L��G�>@	IH>B	E>�	EDNGBG�>=�'	�A�	VGN�DCHGV�NG�G	�EHG�NG	�G	?BED=B


�G@?	LG@@?Q	EJS=?NJ�G@?	�	LDN=GLG	@G	�HCG@?BGM?��G	BG	?ND@DF?I>�ND	�A�HJL@?I>���D	?

HGB�?�?>	T5d^cY`Ztb	Y`	Y	q[YbcW	��*-'

�	�����������������������������������������������	�����
�	�� �����	��

���	�����������
�������������
��P	���������
���	�����������
�	
�����

��"����>FG�?I>@	EDLSDHQ	�	��H'Q	.	LDN'Q	*	?B�'

�>FG�?I@?��	EDLSDH	�N=<I�G	N=G�?V?NGM??�>	@G	@GJI@?�>	@GEHG�=>@?�	?	JI>S@?�>	L?�


M?E=?@?	�	DS=G���G	@G	�?�P>�D	DSHGBD�G@?>	?	@GJNG�GQ	?BED=B�G@?	D�	F>KLJ@GHDL@?	?

@GM?D@G=@?	@GJI@?	DHCG@?BGM??Q	?@��?�JM??	?=?	��G�?��?I>�N?	�=JKS?'	�=G�?V?NGM??


�>	�G	EH>L��G�>@?	EA=@D�>N��D�D	@G	>B?NGQ	@G	NDi�D	�G	EJS=?NJ�G@?'	�G	��HDEG	�G	EH?


=DK>@?	N=G�?V?NGM?��G	@G	@GJI@?�>	@GEHG�=>@?�	?	�>k@D=DC??�>	@G	��HD��G�	g��7	��;hQ

NGN�D	 ?	�>B?	 @G	����H?�Q	 �>=?NDSH?�G@?�Q	  >HFG@?�Q	 !G@?�	 ?	2�>iMGH?�'	 �G	��&	 �G

EH?=DK>@?	N=G�?V?NGM?��G	@G	@GJI@?�>	@GEHG�=>@?�	@G	�GM?D@G=@G�G	@GJI@G	VD@LGM?�

g�Y`ZtbY[	7cZWbcW	�t^bdY`Ztb	
	�7�h	?	N=G�?V?NGM?��G	@G	@GJI@?�>	@GEHG�=>@?�	@G	�@��?


�J�G	BG	@GJI@G	?@VDHFGM?�	g�b_`Z`^`W	st\	7cZWb`ZsZc	�bst\XY`Ztb	
	�7�h	�A�	/?=GL>=V?�'



��

�D�?	?@VDHFGM?D@@?	EHDLJN�?	@G	��"�!

��
����	�������	������
�	�����������
��	������		��

H>V>HG�?�>@	DSBDHQ	�*	��H'Q	(	H>V>HG�GQ	3	?B�'

�H>L��G�>@?	�G	G@G=?BA�	@G	��Q	@GEHG�>@	EH>B	��3	C'	D�@D�@D	EHG�@D�D	H>CJ=?HG@>	@G

�A�F>��@?�>	DSHGBD�G�>=@?	��>E>@?	�	>�HDE>i�ND�D	EHD��HG@���D	BG	�?�P>	DSHGBD


�G@?>Q	?	LDN=GLA�	@G	>�HDE>i�NG�G	DSHGBD�G�>=@G	FH>KG	5^\wdZcW	D�	��;	C'Q	�ALAHKGj

�HG�@?�>=>@	G@G=?B	@G	��	>�HDE>i�N?	��HG@?	JIG��@?IN?	�	�D=D@�N?�	EHDM>�'		�GBC=>LG@?

�G	@GM?D@G=@?�>	�?��>F?	BG	EHG�@D	H>CJ=?HG@>	@G	�A�F>��@?	DSHGBD�G�>=@?	��>E>@?	�

����H?�Q	 >HFG@?�Q	�DH�>C?�	?	/HG@M?�'

����	���	���������"���������
���	�
�	������"���H>V>HG�?�>@	DSBDHQ	(;	��H'Q	��

H>V'Q	��	?B�'

�>V>HG�?�@?��	DSBDH	�ALAHKG	L�G	HGBL>=G'	�	EAH�?�	�G	EH>L��G�>@?	��HJN�JH?�>	@G

�?��>F?�>	BG	JI?=?j@D	DSHGBD�G@?>	�	����H?�Q	 >HFG@?�Q	�G��?�Q	�JFA@?�Q	�=D�>@?�Q

/HG@M?�Q	9D=G@L?�	?	��&'	��DH?��	HGBL>=	+$EHG�=>@?>	?	HD=�	@G	JI?�>=?�>	�	JI?=?jG


�G	�	��HDEG-	GNM>@�?HG	�AHkJ	DHCG@?�>	BG	JEHG�=>@?>	@G	JI?=?jG�G	�	��HDEG	?	VDHF?


�>	@G	JIG��?>	@G	JI?�>=?�>	EH?	DEH>L>=�@>	@G	�ALAHKG@?>�D	@G	JI>S@?�>	EHDCHGF?'

���	����������	�����	������	������������
���	���H>V>HG�?�>@	DSBDHQ	��	��H'Q	3

H>V'Q	0	?B�'

�A�	��?IN?	>�HDE>i�N?	��HG@?	�G	?BCHGL>@?	�?��>F?	BG	LAHKG�@D	EDLEDFGCG@>	@G	JI>@?


M?�>	?	��JL>@�?�>Q	ND?�D	�>	HGB=?IG�G�	EDF>KLJ	�?	ED	�?LQ	ED	NH?�>H??	?	DSHGBD�G


�>=@D	@?�D'	�H>L��G�>@?	�G	�HG�@?�>=@?	LG@@?	BG	VDHF?�>	BG	V?@G@�D�D	EDLEDFGCG@>

@G	JI>@?M?	?	��JL>@�?	NG�D	�GK@G	IG��	D�	DSj?�>	EJS=?I@?	HGBkDL?	BG	DSHGBD�G@?>	�

��HDEG'	�GBC=>LG@D	>	LAHKG�@D�D	EDLEDFGCG@>	�	�?��>F?�>	@G	�H>L@D�D	DSHGBD�G@?>	@G

����H?�Q	�>=?NDSH?�G@?�Q	 >HFG@?�Q	���D@?�Q	��&Q	�=D�>@?�Q	/?@=G@L?�	?	/HG@M?�'



��

��������			
			�	�	���

�����
���������"	�� 

	� ,���HDE>i�NG	NDF?�?�

	� ,���HDE>i�N?	 �A<B

��� 
	�@VDHFGM?D@@?	?	NDFJ@?NGM?D@@?	�>k@D=DC??

� 
	�HDLA=KG�GjD	EHDV>�?D@G=@D	HGB�?�?>

�� 
	�E>M?G=@?	DSHGBD�G�>=@?	ED�H>S@D��?


