
�� ����

�%*�(-��)

��* �(!%��,&%��&(�6	�+)
�2��'5'.-�-�',��,%�-%�,'5��5�2��-�6-���.�

�+(��&(�6�� +#�
�'����&6+575��<62��'-3�&6+6-%

�%*�(-��)�$!*000
===��63�--�������H���&6++�'5�2'-���2��62%�.2!G��&6+��6-��
��2�'�&3+�'5�2'-���2��'-��29.&-35�55�-

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

�(��!*!&%
��)�!)*���)��!��%*#!� 3


.6
(.

6�
F

�0
':�

+
'.=

��




�	���

O ����������PFOMNT�

�	������
�


	������	��I��	������������	���

����������
	�===

�'-�+'�*�
�!12*.,,%-2!0��

� =��!22()!1��.+7

<�!#($%-*%-�9"%0��0!$)2).-%-;


 =��!',!0��.+7

<��0!$)2.-%-�:5!1�)12�$!1�%)'%-2+)#(�

� =��%2%0��!0!-2.51*)

<�0!$)2).-����%$%323-'���;

� �31�$%-��%0%)#(%-


 �(0)12./(.031� %0*12822%-

�� �!2(!0)-!�4.-��.0!��!31

�� �30'$.0&��#(3+%

�	 �0!$)2).-%-

�
 �31�$%-��%0%)#(%-���)-$%-(.&

�� �31�$%-��%0%)#(%-���.1%-��%2(!-)%-

�� �%62�)-��%)#(2%0��/0!#(%

�� �)2!0"%)2%04%020%23-'

�� �%01.-!+)!

�� �31�$%-��%0%)#(%-���3(0/!0*

�
 �.�"3-2�)12�3-1%0��+!3"%�

�� �+!3"%-1"%*%--2-)1�(%32%

�� �%,%)--927)'%�!3&5)-$��,"�

�� �����31!--%��!"%

Q
S

V

NQ

OM

OU

OQ

PM



�
� ��
�� ���


P����������PFOMNT

�'������3�2'->��'���2���3�2>

E��3<'-�5'.-�,'5��2��'5'.-D

GC�=GH�9=B9��9=@5;9�89F�*T889IHG7<9B�19=�
HIB;�T69FG7<F=969B	��TF�J=9@9�?@9=B9�IB8
;FCU9�#9IH9�HF=::H�85G�;9F589�5I7<�=B�89F
�8J9BHG��IB8�.9=<B57<HGN9=H�NI	��9F�IF�
GDFTB;@=7<9� B<5@H��X�8=9�6=6@=G7<9��9�
6IFHG;9G7<=7<H9�X�=GH�;5F�B=7<H�A9<F�GC
K=7<H=;	��5G��FIA<9FIA�=GH�NIF�+F58=�
H=CB� ;9KCF89B��K=F8�8IF7<� )=HI5@9� ;9�
GH5@H9H���9F�.9=<B57<HG65IA�=GH�':@=7<H�
;9;9GG9B�K=F8�=AA9F�85GG9@69��<=9F�IB8
85�GC@@�9G�5I7<�8=9�=AA9F�;@9=7<9B��9�
G7<9B?9�;969B��GH5HH�*C7?9B��"F5K5HH9B
C89F��T;9@9=G9B�;=6H�9G�<9IH9��J9BH��=B�
HF=HHG?5FH9B	��9=BF=7<��S@@�<5H�85NI�8=9
KIB89F65F9��9G7<=7<H9�Z��@@9�!5<F9�K=9�
89F�Y�;9G7<F=969B	

$=H�8=9G9F��IG;569�ATGG9B�K=F�IBG�JCB
�F5I� �@9M� J9F56G7<=989B	� *=9� =GH� B57<
@5B;9F��G7<K9F9F��F?F5B?IB;��B:5B;�%C�
J9A69F�J9FGHCF69B	� <F��B;5;9A9BH�:TF
8=9�$9BG7<9B�=B�89B�*5A5F=H9F5BGH5@H9B�
@=9U�5I7<�8=9�ZA=HH9B8F=BY��9BHGH9<9B�IB8
K57<G9B	��F:5GG9B�?SBB9B�K=F�=<F9B�+C8
BC7<�B=7<H��G=B8�=AA9F�K=989F�GDF57<@CG	

�=9�Z,BH9FK9;GY��G9@6GH�G7<CB�69=B5<9
+F58=H=CB��9FNR<@H�5IG�89B�IBH9FG7<=98@=�
7<9B��RIG9FB�JCB�+F58=H=CB9B��-CB�89F
�=BG7<I@IB;� IB8� 89B� *7<I@;CHH9G8=9B�
GH9B�=B�89F��IF;8CF:�*7<I@9��89A�#969B
IB8� *H9F69B� =A� "5H<5F=B5� JCB� �CF5�
�5IG��89B�)9=G969FF=7<H9B�B57<��SF@=HN�
89F�+F58=H=CB�IB8�  BBCJ5H=CB�=A� �I<F�
D5F?�� 89A� !5<F9G?F9=G�=B� 'CG9B
�9H<5�
B=9B��89F�5I7<�BC7<�=B��=B:57<9F�*DF57<9
JCF;9@9G9B�K9F89B�?5BB�

�9B�)5<A9B�:TF�8=9G9��IG;569�6=@89B
�9=HFR;9��8=9�+F58=H=CB9B�5IG�9J5B;9@=�
G7<9F�IB8�?5H<C@=G7<9F��989B?9B�X�NI�
;@9=7<� ;5BN� G57<@=7<9� )9:@9L=CB� IB8
D9FGSB@=7<9� �F:5<FIB;	� �TF� 8=9G9� '9F�
GD9?H=J9�JCB��IU9B�G=B8�K=F�=B�89F�)9�
85?H=CB� K=989F� G9<F� 85B?65F�� ,BG9F
$=H5F69=H9F=BH9FJ=9K�5A��B89�89G��9:H9G
6F=B;H�85BB��IU9B��IB8� BB9BD9FGD9?�
H=J9�NIG5AA9B	�*C�G=B8�G=9��8=9�*5A5F=�
H9F5BGH5@H9B	

Z�5GN=B5H=CB�A=H�+F58=H=CBY	��TF�8=9�*T8�
89IHG7<9� 19=HIB;� @5IH9H� 89F� ,BH9FH=H9@�
�=B� �9GI7<� 69=� 89B� ,<FA57<9FB� JCB
�@5G<THH9	� Z�5GN=B5H=CB� A=H� +F58=H=CB�
85G�?SBBH9�969BGC�;IH�T69F�89B�*5A5F=�
H9F5BGH5@H9B�GH9<9B	��9<H�8C7<�=B�K9B=�
;9B� +5;9B� 85G� �
�	� #969BG>5<F� 8=9G9F
�=BF=7<HIB;�NI��B89	��5�=GH�9G�G=BBJC@@
G=7<�85F5B�NI�9F=BB9FB��+F58=H=CB9B�69�
K5<F9B� �IH9G��G=B8�569F�NI;@9=7<�B9I�
;=9F=;�5I:��B89F9G��%9I9G	

 A�*H5@@�JCB��9H<@9<9A��9FNR<@H�8=9�+F5�
8=H=CB�� ?5A� 9=B� $9BG7<� NIF� .9@H	� $=H
89A��CHH�+F58=H=CB9B�9=B9�B9I9�)=7<HIB;
;9;969B� <5H�� 8=9� �9N=9<IB;� NK=G7<9B
$9BG7<� IB8� �CHH� GC@@H9� D9FGSB@=7<9F�
A9BG7<@=7<9F�K9F89B��8=9�.9@H� :F=98@=�
7<9F�K9F89B	��5F5B�A=HNIK=F?9B�=GH�IB�
G9F9�6@9=69B89��I:;569	��9G<5@6�:9=9FB
K=F�.9=<B57<H9B�

�9G9;B9H9�19=H�KTBG7<H� <B9B

'5I@��9F<5F8H�-C;9H



������

�����

Q ����������PFOMNT

 7<�<569�A=7<�;9:F5;H��K9@7<9�+F58=H=C�
B9B�:TF�A9=B�#969B�69GH=AA9B8�;9KCF�
89B�G=B8	��G�G=B8�89F9B�8F9=	�,B8�5B�8=9
$9BG7<9B��8=9�G=9�A=F�J9FA=HH9@H�<569B�
9F=BB9F9�=7<�A=7<�BC7<�G9<F�;IH	��5�=GH
NIA� �FGH9B�8=9�9J5B;9@=G7<�7<F=GH@=7<9
+F58=H=CB	�$9<F9F9B�Q69F6F=B;9FB�=GH�9G
NI�J9F85B?9B��85GG�G=9�A=7<�9FF9=7<H�<5H�
�9F�K=7<H=;GH9�8569=�K5F�IBG9F�)9@=;=�
CBG@9<F9F�=B�89F��FIB8G7<I@9	��F�H5H�=A
,BH9FF=7<H��>989B:5@@G�=B�A9=B9F��F=BB9�
FIB;��B=7<H�J=9@�A9<F��5@G�8=9�6=6@=G7<9B
�9G7<=7<H9B�NI�9FNR<@9B	��69F�K=9�9F�9F�
NR<@H9�� *C� @969B8=;�� 85GG� =7<� 85G� �9�
G7<9<9B�;9F589NI�A=H9F@96H9	�%C7<�<9IH9

� =9G9�?@9=B9��9G7<=7<H9��8=9�=7<�JCF
9=B=;9F�19=H�=F;9B8KC�;9<SFH�C89F

;9@9G9B�<569��=GH�NI�<T6G7<��IA�G=9�NI�9F�
?@RF9B	��9BB�56;9G9<9B�JCB�=<F9F�'C=BH9�
8=9� C::9B?IB8=;� =GH�� GH97?H� =B� =<F� BC7<
-=9@9G��85G�NIA�%57<89B?9B�T69F�+F58=�
H=CB�5BF9;9B�?5BB	��G�A5;�>989�#9G9F=B�
>989F�#9G9F�:TF�G=7<�G9@6GH�85G��989IH�
G5A9�:=B89B	� 7<�D9FGSB@=7<�6=B�5B�9=B9F
*57<9� <RB;9B;96@=969B�� 8=9� 9=;9BH@=7<
65B5@�NI�G9=B�G7<9=BH��569F�69=A�;9B5I9�
F9B�%57<89B?9B�G9<F�K=7<H=;�K=F8��+F5�
8=H=CB9B� 6F5I7<9B� $9BG7<9B�� 8=9� G=9
K9=H9F;969B	� .9BB�9G�8=9G9�$9BG7<9B
B=7<H�;=6H��85BB�;9<9B�G=9�J9F@CF9B	

���&��-*�-�7��2��2��'5'.-�-

�2��'5'.-�-��2�6�&�-�
�-3�&�->��'��3'��9�'5�2%���-=�
��--��3��'�3��
�-3�&�-�-'�&5�%'�5>���--�%�&�-�3'��8�2+.2�-=

�++(�&2+'�&�962�����2���355�%3�2�5�-���2�'5�5=���2�9�2�',,�2��'-�%2.4�3��57�*��'-��2#+�5>���3��6!��'-��%�-<���3.- G
��2���25�<6��2�'5�5�962��=���-<�<6,���&+633>�9�--���3��+�'3�&�!�25'%�%�972<5�9�2>�3�&-'55��'��
655�2�3�'-��-�����
6-��+�%5���3�-���-���3�%2/4�2���57�*�'-���-�8.2��2�'5�5�-��2�5�2=

	-��'�3�,�
�&2�9�2��'��*+�'-���.�&5�2�%2.4�%�-6%>�6,���2�
655�2���'���2��6��2�'56-%�<63�&�6�-�<6�*/--�-=

E
655�2D�!2�%5��3'�>�E9�26,�&�35��6���3��-�����%�3�&-'55�-�6-��-���-���3��-��2���57�*�'-���-��.0!�%�+�%5BD

E��3�'35��'-���+5���2��'5'.-�'-�6-3�2�2���,'+'�>���3�&���-�9'2�',,�2�3.�%�,��&5D��-59.25�5���'��
655�2=

E���2�9�26,BD

E��3�9�'4�'�&�-'�&5=����2�!2�%���'���2.4,655�2>�8'�++�'�&5�*�--�3'���3��'2�3�%�-=D

�+3.�%'-%���3��/�&5�2�&�-�<62��2.4,655�2�6-��!2�%5� ?�E�2.4,655�2>�9�26,�3�&-�'��5�
655�2���3��-�����3� ��35 G
5�%3�2�5�-3����6-��+�%5��3�-���-���3�%2/4�2���57�*�'-���-��.0!BD

�'���2.4,655�2��-59.25�5�?�E��3�'35��'-���+5���2��'5'.-�'-�6-3�2�2���,'+'�>���3�&���-�9'2�',,�2�3.�%�,��&5D=

E���2�9�26,BD

E��3�9�'4�'�&�-'�&5=����2�!2�%���'���2%2.4,655�2>�8'�++�'�&5�*�--�3'���3��'2�3�%�-=D

�+3.�%'-%���3��/�&5�2�&�-�<62��2%2.4,655�2�6-��!2�%5�?�E�2%2.4,655�2>�9�26,�3�&-�'��5�
655�2���3��-�����3���35 G
5�%3�2�5�-3����6-��+�%5��3�-���-���3�%2/4�2���57�*�'-���-��.0!BD

E��3�'35��'-���+5���2��'5'.-�'-�6-3�2�2���,'+'�>���3�,��&�-�9'2�3�&.-�+�-%��3.D��-59.25�5���'���2%2.4,655�2=

E���2�9�26,BD

E��&��'-�>���3�'35�%�-<��'-!��&?���,�+3�9�2���2��.0!�<6�*+�'-=D

�
�������������	
�	��



������

�����

R����������PFOMNT

<569�=7<�;9B5I�JCF��I;9B��K=9�85G��5IG
5IGG5<�� 8IF7<� 89GG9B� �57<� 8=9� J=9F
�F9IB89�89B��9@R<AH9B�JCF�!9GIG�<9F56�
@=9U9B��85A=H�9F�=<B�<9=@9	��G�=GH�85G��=@8�
85G�G=7<�85A5@G�A=F�9=B;9DFR;H�<5H	��A
�B89�89F��FIB8G7<I@N9=H�?5BBH9�=7<�8=9
K=7<H=;GH9B��9G7<=7<H9B�89F��=69@�;9B5I�
89BB�G=9�KIF89B�8IF7<5IG�5I7<�A9<F�
A5@G�9FNR<@H�IB8�5I7<�69GDFC7<9B	�,B8
8=9G9�"9BBHB=G��8=9G9G�$=H9F@969B�K5F�9G�
85G�A=7<�=B�89B�7<F=GH@=7<9B��@5I69B�<=B�
9=B:T<FH9	

1IA� 1K9=H9B� =GH� 85� 8=9� +F58=H=CB� 89G
?@5GG=G7<9B� �IA5B=GAIG	� -9FA=HH9@H
KIF89�9F�A=F�=A�<IA5B=GH=G7<9B��MAB5�
G=IA��5B�89A�=7<�B=7<H�BIF�8=9�5@H9B�*DF5�
7<9B�@9FBH9��85G�A9=GH9�85JCB�<569�=7<
J9F;9GG9B��� GCB89FB� 5I7<� 8=9� +9LH9� =B
=<F9F� �989IHIB;� :TF�85G�$9BG7<9BHIA
;9@9G9B�IB8�=BH9FDF9H=9FH�KIF89B��J=9@9G
85JCB�<569�=7<�69<5@H9B�	�1K9=�#9<F9F�
D9FGSB@=7<?9=H9B�K5F9B�85�69GCB89FG�:TF
A=7<�6989IHG5A���9F��9IHG7<@9<F9F��89F
IBG�=B�8=9�;FCU9�#=H9F5HIF�9=B:T<FH9��K5G
A=7<�NIA�#9G9F�K9F89B�@=9U��IB8�89F�)9�
@=;=CBG@9<F9F��89F�9=B9F�7<F=GH@=7<9B��F9=�
A5IF9F@C;9� 5B;9<SFH9� IB8� 56� 89F
&69FGHI:9�BIF�BC7<�8=9�K=7<H=;GH9B�'<=�
@CGCD<9B�A=H�IBG�@5G	

�=9�8F=HH9�+F58=H=CB�=GH�8=9�89F�?@5GG=G7<9B
$IG=?	�-9FA=HH9@H�KIF89�G=9�A=F�8IF7<
A9=B��@H9FB<5IG��=B�89A�?9=B9�5B89F9��FH
89F�$IG=?�DFRG9BH�K5F��;5@H�8C7<�*7<@5�
;9F��C89F�!5NNAIG=?�5@G�IBF9=B�IB8�B=7<H
8=G?IH569@��8=9�9=;9BH@=7<9�'CDAIG=?�K5F
9FGH�=A��BHGH9<9B�	� 7<�9F@9FBH9�85G�"@5�
J=9F��IB8��9@@CGD=9@�5B�89F�$IG=?G7<I@9	
$9=B9�'5H9BH5BH9�G7<9B?H9�A=F�A9<F9F9
!5<F9�@5B;�9=B��6CBB9A9BH�:TF�85G�)58=C
*=B:CB=9�&F7<9GH9F��>9HNH��9IHG7<9G�*=B�
:CB=9CF7<9GH9F�� �9F@=B�� 85G� ;9F589� A=H
#CF=B�$55N9@�9=B9B�B9I9B�#9=H9F�9F<5@�
H9B�<5HH9��IB8�=7<�@9FBH9�85G�G=B:CB=G7<9
)9D9FHC=F9�5I:�<S7<GH9A�%=J95I�?9BB9B	
'FR;9B8�K5F�>98C7<�A9=B9� 'FC:9GGCF=B
:TF��9@@C�5B�89F��C7<G7<I@9�:TF�$IG=?	
*=9�@9<FH9�A=7<�8=9�*DF57<9�89F�$IG=?�
8=9�G9=H<9F�G9@6GHGHRB8=;�NI�A=F�GDF=7<H�
IB8�=7<�G=9�J9FGH9<9	� �5JCB�=GH�>98C7<
A=H�.CFH9B�?5IA�NI�F989B	

+F58=H=CB9B�G=B8�56<RB;=;�JCB�-9FA=HH�
@9FB	��=6H�9G�8=9�-9FA=HH@9F�BC7<��8=9�A=F
K=7<H=;�;9KCF89B�G=B8�

�=9�"=F7<9B�HF5;9B�8=9�7<F=GH@=7<9�+F58=�
H=CB� K9=H9F	� .=9� 9F:C@;F9=7<�� <RB;H� G=�
7<9F@=7<�JCB�89B��9A9=B89J9F5BHKCFH�
@=7<9B�5A�&FH�56	��69F�89F�)9@=;=CBGIB�

����������


�55&'�3��.+<>�%��=�NVRQ
�2�6-��*62<�2���%��6-����3&�+����%�' G
35�25�2��64%�-%�2�6-�����!�&2�2=
��'-��%2.4����'��-3�&�!5�'35��'��*+�33' G
3�&��
63'*>�3�'-��*+�'-���'���.5.%2�#�=

H9FF=7<H�5@G�':@=7<H:57<�=GH�56;9G7<5::H	�&6
=7<�C<B9�=<B�NIA�7<F=GH@=7<9B��@5I69B
;9:IB89B�<RHH9�

�=9��IA5B=GH=G7<9�+F58=H=CB�=GH�A=H�89B
*7<I@��IB8�,B=J9FG=HRHGF9:CFA9B�89F�@9HN�
H9B� !5<FN9<BH9� 9F@CG7<9B	� �@@;9A9=B
A9BG7<@=7<9��F5;9B�GH9<9B�=B�89B�*7<I�
@9B�IB8�,B=J9FG=HRH9B�5A�)5B89��GH5HH�
89GG9B�K=F8�8=9�A5L=A5@9�-9FK9FH65F?9=H
89F�.9@H�IB8�89G�$9BG7<9B�N9@96F=9FH	
�=9�B9;5H=J9B��C@;9B�G=B8�IBT69FG9<65F	

�=9�-9FA=HH@IB;�89F�?@5GG=G7<9B�$IG=?
@96H� �CHH@C6�� K9=H9F	�  B� �9IHG7<@5B8�

'C@9B��PGH9FF9=7<�IB8�5B89F9B�9IFCDR=�
G7<9B�#RB89FB�;=6H�9G�J=9@9�G9<F�;IH9�S:�
:9BH@=7<�;9:SF89FH9�$IG=?G7<I@9B��8=9�9G
5@@9B�$9BG7<9B�9FAS;@=7<9B��=B�8=9�+F5�
8=H=CB�89F�?@5GG=G7<9B�$IG=?�9=BNIHF9H9B	
�5F5B�5@G�#9<F9F�A=HNIK=F?9B�=GH�A=F�NIF
#969BG5I:;569�;9KCF89B�IB8�9G�=GH�:TF
A=7<�85G�;FSUH9��@T7?��K9BB�9=B9A�>IB�
;9B�$9BG7<9B�8=9�&<F9B�T69F;9<9B�IB8
9F�5I:�9=BA5@�69;=BBH��8=9�*DF57<9�89F
$IG=?�NI�J9FGH9<9B	


�55&'�3��.+<

�++%�,�'-�,�-3�&+'�&���2�%�-�35�&�-�'-���-���&6+�-
6-���-'8�23'5�5�-��,���-��>�35�55��33�-�9'2���'�
,�:',�+����29�25��2*�'5���2���+5�6-����3�
�-3�&�-
<�+��2'�25=�



������

�����

S ����������PFOMNT

�2��'5'.-�G�����656-%===

===��63�*�5&.+'3�&�2��'�&5�8.-��'-�,�*�5&.+'3�&�-���'�-�
6-���'-�,�*�5&.+'3�&�-��2'�35�2

� TF�A=7<�6989IH9H�+F58=H=CB�&F=9BH=9�
FIB;���IGF=7<HIB;��G=7<�B57<�69GH9�

<9B89B�)9;9@B�CF=9BH=9F9B	�*7<5I9B�K=F
5I:�89B�@9HNH9B�*CBBH5;�89G�"=F7<9B>5<�
F9G��85�:9=9FB�K=F�"5H<C@=?9B�89B��<F=GH�
?SB=;G�*CBBH5;��85BB�69;=BBH�85G�B9I9
"=F7<9B>5<F�A=H�89A��8J9BH���TF�A=7<
5@G�#5=9�6989IH9B�8=9� �9GH9�K=9�.9=<�
B57<H9B��&GH9FB��':=B;GH9B�IGK	�&F=9BH=9�
FIB;GDIB?H9	�  7<� F=7<H9� A9=B9� !5<F9G�
D@5BIB;�B57<�89A�"=F7<9B>5<F�5IG	�

�5G� ;FSUH9� �9GH� =GH� 85G� &GH9F:9GH	
%57<�89F�����HR;=;9B��5GH9BN9=H�:F9I9�=7<
A=7<� 5I:� 89B� �FTB8CBB9FGH5;�� 85G
�69B8A5<@��85BB�K9F89B�5@@9F�*7<AI7?
JCA��@H5FH=G7<�56;9FRIAH��9G�:C@;H�8=9
�B69HIB;�=B��B@9<BIB;�5B�8=9�19=H�8=9
!9GIG�5A�P@69F;�J9F6F57<H�<5H�IB8�G9@6GH
;969H9H� <5H� X� .57<9H� IB8� 69H9HW� �=9
&F;9@�J9FGHIAAH�85BB�6=G�&GH9FB	�������������������������������������������������������������������������������������������������������������������

%57<�89A��FTB8CBB9FGH5;�:C@;H�89F�"5F�
:F9=H5;��85G�"F9IN�=GH�A=H�9=B9A�J=C@9HH9B
+I7<�J9F<T@@H��9G�K9F89B�8=9�#=H5B9=9B
;969H9HW� 69I;9H� 8=9� "B=9W� 9F<969H
9I7<W�FI:H�89F�'F=9GH9F	�!5�85�;9<9B�8=9
"5H<C@=?9B� 5I:� 8=9� "B=9�� K=9� 5I7<� =B
>989A��CHH9G8=9BGH	��I:�8=9�"B=9�=GH�9=B
HMD=G7<�?5H<C@=G7<9F��F5I7<	��5G��K=;9
#=7<H�@9I7<H9H��A9=GH�=B�)CH�B969B�89A
+569FB5?9@	� B�8=9G9A�69:=B89H�G=7<�85G
�@@9F<9=@=;GH9��8=9��CGH=9�=B�9=B9F�?@9=B9B
$CBGHF5BN�GCK=9�9=B�"9@7<�A=H�K9=H9F9B
?@9=B9B��CGH=9B�:TF�8=9�<9=@=;9�"CAAI�
B=CB	��=9F�@=9;H�9=B�9BHG7<9=89B89F�,B�
H9FG7<=98�� 89BB�=B�9=B9A� "5H<C@=G7<9B
�CHH9G8=9BGH�K9F89B� �FCH�IB8�.9=B�=B
85G��@9=G7<�IB8��@IH�!9GI�J9FK5B89@H��B5�
HTF@=7<� GMA6C@=G7<� IB8� K9BB� =7<� NIF
+=G7<;9A9=BG7<5:H�� NIF� "CAAIB=CB
;9<9��B9<A9�=7<�!9GIG�=B�A=F�5I:	��5JCF
<5@H9�=7<��9K=GG9BG9F:CFG7<IB;�C89F�=7<
6=B�NIF��9=7<H9�;9;5B;9B	��=9��9=7<H9�=GH
5I7<�9=B�*5?F5A9BH�K=9�8=9�+5I:9��8=9
"CAAIB=CB�� 8=9� �=FAIB;�� 8=9� �<9�
G7<@=9UIB;�� 8=9� 'F=9GH9FK9=<9� IB8� 8=9
"F5B?9BG5@6IB;	����������������������������������������������������������������������������������������������������������������������������������������������������������������������

 7<�AS7<H9�K=989F�5I:�&GH9FB�NIFT7?�
?CAA9B	��@@9G�69;=BBH�A=H�89F�&GH9F�
B57<H�� 89A� &GH9F:9I9F�� JCB� 89A� 8=9
&GH9F?9FN9�9BHNTB89H�K=F8��85BB�;9<9B
5@@9�=B�8=9�8IB?@9�"=F7<9��89F�'F=9GH9F�FI:H
85BB��<F=GHIG�85G�#=7<H	��=9G�HIH�9F�8F9=
$5@��69=A�NK9=H9B�$5@�K9F89B�8=9�"9F�
N9B�89F�$=B=GHF5BH9B�9BHNTB89H�IB8�69=A
8F=HH9B�$5@�8=9�"9FN9B�5@@9F�$=H:9=9FB�
89B	��5BB�:C@;9B�8=9�#9GIB;9B�JCB�89F
�FG7<5::IB;�89F�.9@H�6=G�<=B�NIA��J5B�
;9@=IA�89F��I:9FGH9<IB;	��@G�CF89BH@=�
7<9F� "5H<C@=?� ;9<H� A5B� 5A� 9FGH9B
�9=9FH5;�K=989F�=B�89B��CHH9G8=9BGH	��A
NK9=H9B��9=9FH5;�K=989F��569F�85�<5H�G=7<
8=9��5F69�89G�$9GG;9K5B89G�89G��'F=9�
GH9FG�JCB�K9=U�5I:�FCH�J9FRB89FH	��5�K=F8
85G��9GH�89G�<9=@=;9B�*H9D<5BIG�;9:9=9FH�
9=B�$RFHMF9F	� �=9F�;=6H�9G�5I7<�K=989F
9=B9�+F58=H=CB��8=9�+F58=H=CB�8=9��5F69B
89F�$9GG;9KRB89F�9BHGDF97<9B8�89B�IB�
H9FG7<=98@=7<9B��9GH?F9=G9B�5BNI@9;9B	��

�I7<�8=9�-9F9<FIB;�89F� �9=@=;9B��9=B�
G7<@=9U@=7<� 89F� $5F=9BJ9F9<FIB;� G=B8
HMD=G7<�"5H<C@=G7<	�*C�;=6H�9G�5A��	�%C�
J9A69F�85G��9GH��@@9F<9=@=;9B��85�;9<9B
8=9�"5H<C@=?9B�5I:�8=9��F=98<S:9��G=9�;9�
89B?9B�B=7<H�BIF�89B��9=@=;9B�GCB89FB
5I7<�;9F589�=<F9F�J9FGHCF69B9B��B;9<S�
F=;9B	��G�:C@;H�5A�
	�%CJ9A69F�85G��9GH
�@@9FG99@9B�W�IB8�GC�;9<H�9G�K9=H9F	

�5�>9HNH�.9=<B57<H9B�JCF�89F�+TF�GH9<H�
8=9��96IFH�!9GI�=B�9=B9F�"F=DD9			�?CAAH
:TF�A=7<�8=9��9=9F@=7<?9=H�=B�89B�"5H<C�
@=G7<9B�"=F7<9B�NIA��IG8FI7?	��G�K=F8
NIA��9=GD=9@�A=H�;9K9=<H9A�.5GG9F�;9�
G9;B9H�IB8�5I7<�A=H�.9=<F5I7<�8=9��9=�
9F@=7<?9=H�IBH9FGHF=7<9B	���������������������������������������������������������������������������������

!5�IB8�85BB�?CAA9B�G7<CB�K=989F�5A
�	�!5BI5F�8=9��9=@=;9B��F9=�"SB=;9	��=9F
;9B=9U9�=7<�9=B9�G7<SB9�+F58=H=CB��8=9
�5IG9=BG9;BIB;��69GCB89FG�;9:5@@9B�A=F
8=9� .CFH9�� �F=989�8=9G9A� �5IG�� .CFH9
8=9�!9GIG�IBNR<@=;9�$5@9�;9GDFC7<9B�<5H	
-9F6IB89B� A=H� 89A� �9GH� 89F� �9=@=;9B

�F9=�"SB=;9�;9<H�9=B9�%9IN9=H@=7<9�+F5�
8=H=CB�9=B<9F��"=B89F�J9F?@9=89B�G=7<�5@G
8=9��9=@=;9B��F9=�"SB=;9�IB8�;9<9B�=B
9=B9F��FIDD9�8IF7<�8=9�&FH9��?CAA9B�=B
8=9��9G7<R:H9��OAH9F�C89F�B57<��5IG9�
6F=B;9B�GMA6C@=G7<�89B�*9;9B��G=B;9B�
69H9B��IB8�G5AA9@B�*D9B89B�:TF�GCN=5@9
'FC>9?H9	� �569=�G7<F9=69B�G=9�T69F�8=9
�=B;5B;GHTF9B�9=BA5@�8=9�!5<F9GN5<@�IB8
8=9��I7<GH569B����$���	��TF�
����KTF8
85G� GC� 5IGG9<9B�� 
����$������� 85G
<9=UH��<F=GHIG��F=989�8=9G9A��5IG��=A
-C@?GAIB8�GDF=7<H�A5B�JCB��5GD9F��$9@�
7<=CF�IB8��5@H<5G5F	��I7<�B=7<H�G7<@97<H	
�IF7<�8=9G9�*MA6C@=?�6=B�=7<�G9<F�<RI:=;
5B;9GDFC7<9B� KCF89B�� K5G� 85G� KC<@
<9=U9��

�TF�A=7<�=GH�9G�G9<F�K=7<H=;�A9=B�#969B
B57<�8=9G9B�+F58=H=CB9B�NI�F=7<H9B	

+MD=G7<
�=B� 89F5FH� :CFAI@=9FH9G� +<9A5� @RI:H
G7<B9@@��9:5<F��56;F9BN9B8�NI�K=F?9B�
K9@7<9�+F58=H=CB9B�<569B�K=F��8=9�5B89F9
"CB:9GG=CB9B� C89F� )9@=;=CB9B� B=7<H
<569B	� 7<�AS7<H9�@=969F�=B�8=9�$=HH9�89F
?5H<C@=G7<9B� "CB:9GG=CB� G7<5I9B	�  7<
<569� �� +F58=H=CB9B� 5IG;9KR<@H� �� KC<@
K=GG9B8��85GG�9=B=;9G�85JCB�5I7<�=B�5B�
89F9B�"CB:9GG=CB9B�NI�:=B89B�=GH	�$5B�
7<9�+F58=H=CB�?5BB�A5B�G9<9B��A5B7<9G
=GH�B=7<H�G=7<H65F��85:TF�569F�IAGC�G7<S�
B9F�9F@9665F	

.9@HK9=H

.9F� =B� 9=B9A� 5B89F9B� #5B8� ,F@5I6
A57<H�C89F�GC;5F�8CFH�@96H��K=F8�=B�9=B9F
?5H<C@=G7<9B� "=F7<9� G9<F� G7<B9@@� 9=B9
�9=A5H�:=B89B	��9F��CHH9G8=9BGH�K=F8�X
K9BB� 5I7<� =B� 5B89F9F� *DF57<9� X� B57<
89AG9@69B�)=HIG�;9:9=9FH	��I7<�8=9�?=F7<�
@=7<9B�*HFI?HIF9B�IB8�OAH9F�G=B8�K9@H�

��5&.+'3�&�2���'�

�;0'3�&�*�5&.+'3�&



������

����� 8����������
�

T����������PFOMNT

K9=H�=89BH=G7<	� ,B8�G7<@=9U@=7<� ;=6H�9G
J=9@9�?5H<C@=G7<9�&F;5B=G5H=CB9B�IB8�&F�
89BG;9A9=BG7<5:H9B��8=9�5I:�89F�;5BN9B
.9@H�NI��5IG9�G=B8	�

�IBH
.9F�9=B9B�?5H<C@=G7<9B��CHH9G8=9BGH�69�
GI7<H��K=F8� �5F69B�NI� �9G=7<H�69?CA�
A9B	��=9��5F69B�89F��9KRB89F�K97<G9@B
>9� B57<� ?=F7<@=7<9F� �9GHN9=H� ��8J9BH�
.9=<B57<HGN9=H��SGH9F@=7<9��IUN9=H��8=9
19=H�=A�!5<F9G?F9=G�	��5G�"=F7<9B>5<F�A=H
G9=B9A��F5I7<HIA�=GH�9=B9�KIB89F65F9
+F58=H=CB�IBG9F9F�"CB:9GG=CB	

�69BGC�J=9@:R@H=;�K=9�8=9��5F69B�=A�"=F�
7<9B>5<F�G=B8�8=9��F5I9B�IB8�$RBB9F��8=9
5@G��9=@=;9�J9F9<FH�K9F89B	��G�G=B8�$9B�
G7<9B��8=9�=B�=<F9A�#969B�=B�69GCB89F9F
.9=G9�19I;B=G�:TF�!9GIG��<F=GHIG�;9;9�
69B� <569B�� A5B7<9� 8IF7<� =<F� �B;5;9�
A9BH� :TF� 8=9� �FA9B�� 5B89F9� :TF� 8=9
.9=H9F;569�89G��@5I69BG��A5B7<9�GC;5F
6=G� NIA� �=BG5HN� =<F9G� #969BG	� �G� ;=6H
J=9@9�.9=G9B��G9=B�#969B�A=H�IB8�:TF��CHH
NI�@969B	�+MD=G7<�?5H<C@=G7<	

�TF�8=7<
�=9�K=7<H=;GH9�+F58=H=CB�89F�?5H<C@=G7<9B
"CB:9GG=CB�=GH�G=7<9F�8=9��9=9F�89F��9=@=�
;9B�$9GG9	��569=�K9F89B��FCH�IB8�.9=B
NIA� �@H5F� ;96F57<H	� �IF7<� 8=9� .CFH9
!9GI�Z�5G�=GH�A9=B�#9=6��89F�:TF�9I7<�<=B�
;9;969B�K=F8Y�K9F89B�8=9� �569B�J9F�
K5B89@H�=B�89B�#9=6�IB8�85G��@IH��<F=GH=	
-9FK5B8@IB;�� Z�5G� ?5BB� A5B� B=7<H
G9<9B��85G�?5BB�A5B�BIF�;@5I69BY��G5;9B
J=9@9��IB8�GDF97<9B�JCB�9=B9A��9<9=A�
B=G�89G��@5I69BG	

OIU9F@=7<�6@9=6H�5@@9G�K=9�JCF<9F��8C7<
8=9�.5B8@IB;� ;9G7<=9<H�=BB9F@=7<�X�GC
69G7<F9=6H�89F�;FCU9�"=F7<9B@9<F9F�+<C�
A5G�JCB��EI=B�8=9G9�-9FK5B8@IB;	�*C@�
7<9� -9FK5B8@IB;9B� ?5BB� =7<� 5I7<� =B
A9=B9A�5@@HR;@=7<9B�#969B�9F:5<F9B	��G
;=6H� $9BG7<9B�� 8=9� A=7<� @=96<569B	
�IF7<�8=9G9�#=969�K9F89B�A9=B9�;F5I9B
�55F9�B=7<H�A9<F�6@CB8��IB8�8C7<�K9F89
=7<�858IF7<�9=B�5B89F9F��JCF�5@@9A�;@T7?�
@=7<9F�$9BG7<	�.5B8@IB;�X�HMD=G7<�?5�
H<C@=G7<	

��5�2�
�2�-5.93*'

',���5&�2'-��8.-��.2�G��63
�8�-(���2.�33'->��'-�;��6-����2+'->
�+�-����+<'-%�2>�
�-���',3.->
�'+*���'3�&�2>�
�2'5���6+�;

'-���2��62%�.2!G��&6+�

�--'!�2�
�%�2>���3*'��
�(�93*'>
��2.+'-�
7�*�>�
�'*��.5&��*�2>
�5�!�-'���+�'-3�&,'�5>
��-'�+�����2,�-->���6+��2�3�&�2>

�2��+��27%�2

',���63���5&�3��
��62���2'�3�-�2>���2.-'*���'23�&!�+��2

'-���2�'�&��,
��.
�'-6�
.&->��.,'-'*��'3�&�2

',��'-��-&.!
��-�2���'�-�2>��'-�����-%'�2

',���2�'�&��.3�-F��5&�-'�-
�-%�+'16���5��*

',���63��;�'�
�5�"�-���-%�>���--'3���2.>
���2'-����&6+<�-�.2!

'-���2��'-��25�%�335�55�
�+�6�'���/2!�2>��-(���.--�2,�--

'-���2��'�&�2-G��&6+�
�-�2 ���,0!�2>����2'�+��
�-3

'-���-��&2'35.0&.263G��2*35�55�-
�6��G
�-'3���&+>� �8.--���2�*+�6>�
�'�5�2��+�00�

'-���2���29�+56-%
�&2'35'-���.,�>���52'-��65<>
�+�:�-�2����9'-%

�
�����������

'-���2��'�&�2-G��&6+�
��55'-����&.+<

'-���2��62%�.2!G��&6+�
��2.+'-�
7�*�>��&2'35'�-�
�&+*.9

'-���63�
.-�
�'3����&,'�5

',��&2'35."�+&�63

�2'����'5<�+>��63�-��'55�

',���2�'�&��,
��.
��+*���-5�22�'-�2>��',,;��'�2+'-%�2

',���63��;�'�

�2'.���&2'-%�2>���8'����.2%'�">
�2+�-�.���+'3�&>��'+.��3�&�-���&>
��6+'-����-%�+3�.2!

',���2�'�&��.3�-F��5&�-'�-
��52'�*��.�+�-<>��(62�-G�,�2���+*�5

',���5&�2'-��8.-��.2�G��63
�.2��-��7*�>��8�-(���2.�33'->

�-�;���&/33.9>��'++'��25��6�9'%>

�33'����6�9'%>���52'-��6�9'%>
�--�%2�5���&+'��-�2>�
'�&��+����-%3

'-���-��&2'35.0&.263G��2*35�55�-
�9����&9�25<>���'*����&/��2

�
���������	
����



������

�����

U ����������PFOMNT

�2��'5'.-�G�9�3�'35���3��'%�-5+'�&B

����65�5��3�<=�=�(���3�
�&2��2�6-���<6,����62535�%��'-<6+���->�
��'&-��&5�-�'-��'���'2�&��<6�%�&�-�.��2�
'-���-��.,,�2!�2'�-�'-���-��7��-�<6�8�22�'3�-B

� 5BN�9<F@=7<���=;9BH@=7<�69BIHN9�=7<
8=9G9B��9;F=::�?5IA�IB8�=B�A9=B9A

�9B?9B�=GH�9F�K9B=;�DFRG9BH	

+F58=H=CB�X�K5G�=GH�85G���5�85G�.CFH�GC
5@H9FHTA@=7<�?@=B;H��G7<5I9�=7<�B=7<H�=A
*A5FHD<CB9�B57<��GCB89FB�;F9=:9�NI�IB�
G9F9A�#9L=?CB�=A� �T7<9FF9;5@��9=B9A
KTF8=;9B� Z�FC7?<5IGY� 5IG� 89A� !5<F
���
	��5G�.CFH�?CAAH�5IG�89A�#5H9=B=�
G7<9B�IB8�6989IH9H�Z.9=H9F;569��Q69F�
@=9:9FIB;Y	

 7<�GHCU9�5I:�9=B9�HF9::@=7<9��F?@RFIB;�
Z�=9�+F58=H=CB�=GH�9=B��FIB8D<RBCA9B
89F�A9BG7<@=7<9B��L=GH9BN	��@G�G9@6GH69�
KIGGH9G��89F��F=BB9FIB;�:R<=;9G�.9G9B
@96H�89F�$9BG7<�JCB�89B��F:5<FIB;9B�
�R<=;?9=H9B��"9BBHB=GG9B�IB8��=BG=7<H9B
G9=B9F�-CF:5<F9B��8=9�JCB��9G7<@97<H�NI
�9G7<@97<H�K9=H9F;9;969B�K9F89B	�*=HH9
IB8� �F5I7<�� )97<HG:CFA9B� IB8� �@5I�
69BGGRHN9��"I@H��)=HIG��*MA6C@9��"IBGH�
K9F?9� IB8� �=7<HIB;9B�� ACF5@=G7<9
Q69FN9I;IB;9B� IB8� K=GG9BG7<5:H@=7<9
�F?9BBHB=GG9�;9<9B�=B�8=9�+F58=H=CB�9=B9F
�9A9=BG7<5:H�9=BW	�*C�=GH�=AA9F�B9I
8=9��I:;569�NI�@SG9B��=B��=B6@=7?�5I:�8=9
1I?IB:H��-9F;5B;9B<9=H�IB8��9;9BK5FH
=B�9=B9�:FI7<H65F9�*D5BBIB;�NI�6F=B;9B	
�B�8=9�*H9@@9�8=9G9F�5I:�"CBH=BI=HRH�;9�
;FTB89H9B� �BHK=7?@IB;� HF=HH� <9IH9
����
��� J=9@:57<� 9=B� �FI7<� A=H� 89A
Q69F@=9:9FH9B	��=9G9F�+9B89BN�HF=HH�>98C7<
8=9��F?9BBHB=G�9BH;9;9B��85GG�8IF7<��9�
KC<B<9=H9B� ;9F97<H:9FH=;H9G� �5B89@B
G=BBJC@@�=GHW��=9��5<BIB;�GC@7<9B��5B�
89@BG�8IF7<�8=9� �9KC<B<9=H�=GH� IB9BH�
69<F@=7<�NIF��BH@5GHIB;�89G�$9BG7<9BW
5B;9G=7<HG� 89F� J=9@:R@H=;9B� �BGDFT7<9�

89B9B� 9F� 5IG;9G9HNH� =GH	� "9=B9� �9G9@@�
G7<5:H� ?5BB� 5I:� HF58=H=CB5@9� �9GH5B8�
H9=@9W�89F��5B8@IB;G698=B;IB;9B�J9F�
N=7<H9B	��B89F9FG9=HG�GH9<H�+F58=H=CB�=B
9=B9A�.97<G9@J9F<R@HB=G�IB8�BIF�N	�+	�=A
�9;9BG5HN�NI��I:?@RFIB;���CFHG7<F=HH�IB8
;9G9@@G7<5:H@=7<9A�.5B89@	Y

�5G�=GH�9=B8FI7?GJC@@���=BH9F�89A�BCGH�
5@;=G7<9B� �9;F=::� J9F6=F;H�G=7<� .=GG9B
IB8�"I@HIF�J=9@9F��9B9F5H=CB9B��9=B�?CB�
H=BI=9F@=7<� 9BHGH5B89B9F�� J9F6=B8@=7<9F
�F:5<FIB;GG7<5HN�� 89F� IBG9F9� �9G9@@�
G7<5:H� ;FIB8@9;9B8� ;9DFR;H� <5H	� .9BB
G=7<�569F�G7<CB����
�89F��FI7<�A=H�89A
Q69F@=9:9FH9B�5B89IH9H9��KC�GH9<9B�K=F
85BB�<9IH9�� ��� !5<F9�B57<� �9F5IG;569
8=9G9G�+9LH9G�

$9=B9F�$9=BIB;�B57<�@5I:9B�K=F�=B�IB�
G9F9F�G7<B9@@@96=;9B��8=;=H5@=G=9FH9B�19=H
;9F589� �9:5<F�� J=9@:R@H=;9� +F58=H=CB9B
8IF7<� 5@@N9=H� J9F:T;65F9G�� :@T7<H=;9G
�CADIH9FK=GG9B� A=H� 5@@� G9=B9B� �5?9G�
#95?G�IB8�NK9=:9@<5:H9B�.5<F<9=H9B�NI
9FG9HN9B	�.=F�K9F89B�5B;9HF=969B��IBG9�
F9B�;5BN�=B8=J=8I9@@9B�*H5B8DIB?H�NI�:=B�
89B�� IBG9F9� D9FGSB@=7<9� %=G7<9	� .=F
GIF:9B�=A�K9@HK9=H9B��6C89B@CG9B�%9HN�
:T<@9B� IBG� AI@H=?I@HIF9@@�� 89F� ;5BN9B
.9@H�B5<�IB8�J9F;9GG9B�85FT69F�8=9��9�
89IHIB;�89F�9=;9B9B�Q69F@=9:9FIB;9B	�

�5FT69F�<=B5IG�9BH:F9A89B�G=7<�8=9�IB�
H9FG7<=98@=7<9B�;9G9@@G7<5:H@=7<9B�*7<=7<�
H9BNIG9<9B8G�JCB9=B5B89F��9=B9�GCN=5@9
"R@H9�A57<H�G=7<�69A9F?65F	�1IGRHN@=7<
:T<F9B�8=9�89FN9=H=;9B�$=;F5H=CBG69K9�
;IB;9B� NI� *D5BBIB;9B� IB8� 5I7<� NIF
"CB:FCBH5H=CB�A=H�:F9A89B�+F58=H=CB9B	

����������

��%,�2� �.+<� 9.&5� 3�'5� NVVR� '-� �'+ G
&�+,3&.235�6-��&�5�!7-!��'-��2=

�'�� �2��'5�5� '-� ��2+'-� �+3� �.<'�+0���G
%.%'-�6-��3�'5��'-�,�
�&2��-%�%'�25�3'�
3'�&���&2�-�,5+'�&�',���,�'-��*'2�&�-G
2�5=�

	-� '&2�2��2�'<�'5�,63'<'�25�6-��,�+5�3'�
6-��9'�,�5�3'�&�6=�=�'&2�,���25�-=

�=B9� �=G?IGG=CB�NI�89F� �F5;9��K5G�:TF
9=B9��9G9@@G7<5:H�K=F�G9=B�KC@@9B��G7<9=BH
A=F�9F:CF89F@=7<�NI�G9=B��.9@7<9�+F58=�
H=CB9B�;9<SF9B�NI�IBG��G=B8�IBG�K=7<H=;
IB8�K=9�?SBB9B�K=F�G=9�NIA��IG8FI7?
6F=B;9B��85A=H�$9BG7<9B�G=7<�IBG9F9A
#5B8�A=H�G9=B9F�Z"I@HIFY�K9=H9F<=B�J9F�
6IB89B�:T<@9B�C89F�G=7<�5I7<�B9I�9=B@9�
69B�?SBB9B���9@9;9B<9=H�85NI�;R69�9G
I	5	�=B��5A=@=9��*7<I@9���F69=H�C89F�"=F�
7<9B;9A9=B89	

�=B�.5<FB9<A9B�IB8��9?9BB9B�NI�C69B
9FKR<BH9F�+F58=H=CB9B�?SBBH9�89B�9=B;9�
G7<@5;9B9B�"IFG�?CFF=;=9F9B�IB8�K=9�9=B
G=7<9F9G��69KR<FH9G��IB85A9BH�89A�9=B�
N9@B9B�$9BG7<9B�8=9��<5B79��NIF�-9F�
KIFN9@IB;�6=9H9B	��IG�89A�.=GG9B�IA
8=9G9�Q69F@=9:9FIB;9B�K=989FIA�KRF9B
9=;9BJ9F5BHKCFH@=7<9�� N9=H;9ARU9� �BH�
G7<9=8IB;9B�AS;@=7<	

��%,�2��.+<

E�'2�+�6!�-�'-�6-3�2�2�3�&-�+++��'%�->��'%'5�+'3'�25�-
��'5�%�2������!�&2>�8'�+!�+5'%���2��'5'.-�-��62�&��++<�'5
8�2!7%��2�3>�$7�&5'%�3��.,065�29'33�-�<6��23�5<�-=D



�	�
����	���� 7�����������

V����������PFOMNT

� IG;5B;GDIB?H�8=9G9F�-9F5BGH5@HIB;
8TF:H9�8=9�%CJ9@@=9FIB;�89G�B9IBH9B

*CN=5@;9G9HN6I7<9G�A=H�89F��=B:T<FIB;
89F� �9FI:@=7<9B� �=@8IB;� =B� 89B� 5B9F�
?5BBH9B�.9F?GHRHH9B�G9=B	��9F�NIJCF�:TF
8=9�B9I9B�+9=@B9<A9F�=B�89F�.:���969B�
:5@@G�
����A=H�89A�*��� /�KIF89�5IG
89F�.9F?GH5HH�:TF��9<=B89FH9��.:���8=9
.9F?GH5HH� :TF� 69<=B89FH9� $9BG7<9B
�.:6$���NIGHRB8=;9��F69=HGHF5=B=B;G69�
F9=7<� K5B89@H9� G=7<� =B� 89B� �9FI:G6=@�
8IB;G69F9=7<	�

.5G�NIBR7<GH�K=9�9=B9�H9FA=BC@C;=G7<9
�9=B<9=H� 85<9F?5A� KIF89� GDRH9GH9BG

����A=H�J9FRB89FH9B��IG:T<FIB;GJCF�
G7<F=:H9B�89F��IB89G5;9BHIF�NIF��9FI:@=�
7<9B� �=@8IB;� ?CB?F9H	� *9=H89A� G=B8
KR<F9B8�89F��9FI:@=7<9B��=@8IB;�B969B
*7<@TGG9@?CAD9H9BN9B�K=9�1IJ9F@RGG=;�
?9=H���IG85I9F��*CN=5@?CAD9H9BN��"CB�
:@=?H:R<=;?9=H� 5I7<� 69FI:GGD9N=:=G7<9
�R<=;?9=H9B�B57<�9=B9A�5B�9=B9A�5B9F�
?5BBH9B� �IG6=@8IB;G69FI:� CF=9BH=9FH9B
�=@8IB;GF5<A9BD@5B�NI�J9FA=HH9@B	�

�9IH9�EI5@=:=N=9F9B�8=9� �<F=GHCD<CFIG�
.9F?GHRHH9B�=B��
��9FI:G:9@89FB�5I:�6=G
NI�J=9F�%=J95IGHI:9B�IB8�8=9��6GC@J9B�
H9B�9F<5@H9B�=<F9��@9=89F�=AA9F�BC7<�B=7<H
GH55H@=7<� 5B9F?5BBH9B��6G7<@IGGN9FH=:=�
?5H9��=A�)5<A9B�9=B9F�:9=9F@=7<9B�-9F5B�
GH5@HIB;	� �5B89B�8=9�9FGH9B�Q69F;569B
BC7<� =BH9FB� =B� 89B� *5A5F=H9F5BGH5@H9B
GH5HH��;9GH5@H9H9B�K=F�8=9��9=9F�56�
����=A
"5=G9F<C:�IB8�G9=H�
����=A��CA�*H	�$5�
F=9B��TFGH9BK5@89	��=B�;IH9F�IB8�F=7<H=�
;9F�*7<F=HH�=B�8=9�P::9BH@=7<?9=H��89F�89A
�9FI:G56G7<@IGG�89F�+9=@B9<A9F�A9<F�;9�
G9@@G7<5:H@=7<9��I:A9F?G5A?9=H�IB8�JCF
5@@9A�9=B�<C<9G�$5U�5B�.9FHG7<RHNIB;
IB8�)9GD9?H�:TF�8=9�9F6F57<H9B�#9=GHIB�
;9B�J9FA=HH9@H	�

.=F�:F9I9B�IBG�G9<F��85GG�'9FGSB@=7<?9=�
H9B�K=9�89F�#5B8F5H�89G�#5B8?F9=G�&89F�
*DF99�� 89F� �TF;9FA9=GH9F� 89F� *H58H

�TFGH9BK5@89�C89F�8=9�#5B8H5;G56;9CF8�
B9H9��@=G569H<��@H9F�;9B5IGC�F9;9@ARU=;
NI�89B��RGH9B�89F�19FH=:=N=9FIB;�;9<SF9B
K=9�-CFGH5B8�IB8�$=H;@=989F�89G�"IF5HC�
F=IAG�89F�*5A5F=H9F5BGH5@H9B	� B�89B�J9F�
;5B;9B9B�NK9=�!5<F9B�K5F9B�5I7<�-9F�
HF9H9F�89F��IB89G5;9BHIF�:TF��F69=H��8=9
�5IDH@9=GHIB;GHFR;9F�89F�$5UB5<A9B�=A
�9FI:G6=@8IB;G69F9=7<�=GH��JCF�&FH	�

*9=H�89F�9FGH9B��I:@5;9�KIF89�8=9�19FH=�
:=N=9FIB;�5@G�"CCD9F5H=CB�NK=G7<9B�89B
�<F=GHCD<CFIG�.9F?GHRHH9B�89F�*5A5F=�
H9F5BGH5@H9B�� 89GG9B� �SF89FJ9F9=B� IB8
89A�-9F9=B�"=H5�*7<I@9�.=FHG7<5:H�;9�
GH5@H9H	�#9HNH9F9F�=GH�K9;9B�G9=B9F��I:@S�
GIB;�G9=H�
����@9=89F�B=7<H�A9<F�69H9=@=;H	
%=7<H�BIF�A=H��@=7?�5I:�8=9�19FH=:=N=9FIB;
G=B8�K=F�:FC<��85GG�89F��SF89FJ9F9=B�89F
�<F=GHCD<CFIG�.9F?GHRHH9B�IBG9F9��F69=H
IBH9FGHTHNH�IB8�A=H�J=9@9B��B;96CH9B�89F
GCN=5@9B�+9=@<569�9F;RBNH	

 B�8=9G9A��9F6GH�G7<@=9U9B����+9=@B9<�
A9F�8=9��9FI:@=7<9��=@8IB;�56	�*=9�9F�
<=9@H9B�=<F9�19FH=:=?5H9�5A�
�	��	
����=A

�CA��TFGH9BK5@89�69=�89F�5?HI9@@9B��I:�
@5;9�89F�19FH=:=N=9FIB;	�.=9�=A�J9F;5B�
;9B9B� !5<F� KIF89� 8=9� -9F5BGH5@HIB;
?I@HIF9@@�8IF7<�9=B9B��<CF�89F�"CF7N5?�
*7<I@9�;9GH5@H9H	�.9;9B�*H5I�5I:�89F��I�
HC65<B� :9<@H9� 89F� AIG=?5@=G7<9� #9=H9F�
�9FF��TK9@H��IB8�89F��<CF�GH5B8�JCF�89F
�9F5IG:CF89FIB;�G9=B9�#=989F�5�75D9@@5
NI�G=B;9B	�%=7<H�9=B:57<��569F�;IH�X�IB8
<9FN@=7<9B��5B?�85:TF	�

,BG9F9� +FCAA9@;FIDD9� ��$���� 8=9
J=9@9� !5<F9� 5I7<� 8569=� K5F�� =GH� @9=89F
B=7<H�A9<F�5A�*H5FH�IB8�KIF89�G9<F�J9F�
A=GGH	��9K9;9B89��FIUKCFH9�89F�.9F?�
GH5HHFRH=B��F5I�"IB8H��89F��SF89FJ9F9=BG�
JCFG=HN9B89B��F5I�#5IH9F657<��JCB��TF�
;9FA9=GH9F� �9B;GH�� 89F� #5B8H5;G56;9�
CF8B9H9B� �F5I� �@H9F� IB8� B5HTF@=7<� 8=9
Q69F;569�89F�19FH=:=?5H9�K5F9B�K9=H9F9
�S<9DIB?H9�89F�;9@IB;9B9B�-9F5BGH5@�
HIB;�=B�8=9G9A�!5<F	

.=F� ;F5HI@=9F9B� 89B� �6GC@J9BH9B� IB8
:F9I9B�IBG�5I:�8=9�BR7<GH9�HF58=H=CBGF9=�
7<9�19FH=:=N=9FIB;	

�2�-*G
'�&��+��72�'3�&

��3�&+633<�25'#*�5�

��65��,/�&5��'�&�	&-�-�8.-��'-�2�%�-<���3.-��2�-��2��'5'.-��2<�&+�->�
�'��'-���-��&2'35.0&.263G��2*35�55�-�3�'5�,�&2��+3�NM�
�&2�-�%�0$�%5�9'2�?�
�'����25'#<'�26-%���2���3.+8�-5�-���2���26$'�&�-��'+�6-%=

�,�OQ=��.8�,��2��2&'�+5�-�NP���'+-�&,�2�'&2����25'#*�5�



���	��
�� ��� ���� 7	���

NM����������PFOMNT

�2��'5'.-�-���',��,%�-%�,'5��5�2��-�6-���.���

�-����*5.��2�962�����2�+�-%)�&2'%���/-'%�8.-��&�'+�-��'-��'-�2�
026-*8.++�-���2�,.-'�>��'��!7-!���%����6�25��6-���'���+5�35��-.�&�
02�*5'<'�25����%2��-'3<�2�,.-'��3�'-�3.++>�6-5�2���5�'+'%6-%�8.-�

'++'.-�-�
�-3�&�-���35�55�5=�

�=9�G=7<�9BHK=7?9@H9B�+F58=H=CB9B�K=9�8=9
-9FG5AA@IB;�89F��5A=@=9�5A�*H9F6969HH�
DF=9GH9F@=7<9�*H9F69F=HI5@9��*H9F69;@C7?9�
S::9BH@=7<9� �9?5BBHA57<IB;�� .5G7<9B
IB8��B?@9=89B�89G�-9FGHCF69B9B��+CH9B�
K57<9�IB8�+CH9B?@5;9���=BG5F;IB;�IB8
�99F8=;IB;��#9=7<9BG7<A5IG��85G�+F5�
;9B�JCB�+F5I9F?@9=8IB;�IB8��=B<5@HIB;
9=B9F�+F5I9FN9=H�6=@89H9B�9=B9B�)5<A9B�
89F�89B��B;9<SF=;9B�IB8�+F5I9FB89B�;9�
<C@:9B�<5H��+C8�IB8�*H9F69B�NI�9FHF5;9B	

-=9@9� 8=9G9F�+F58=H=CB9B� K9F89B� <9IH9
B=7<H� A9<F� DF5?H=N=9FH	� �9F� �@5I69� 5B
9=B�#969B�B57<�89A�+C8�IB8�F9@=;=SG9
+F58=H=CB9B�<569B�9=B9�;9F=B;9F9��989I�
HIB;	�.=F�9F@969B�9=B9FG9=HG�9=B�-9F8FRB�
;9B�JCB�+C8�IB8�*H9F69B�=B�8=9��BCBM�
A=HRH� IB8� ;@9=7<N9=H=;� 9=B9� S::9BH@=7<9
�5FGH9@@IB;�89G�+<9A5G�=B�89B�$98=9B	

.9BB�K=F�B=7<H�A9<F�8=9�)=HI5@9�NIF�-9F�
:T;IB;�<569B��K9@7<9�IBG�9FAS;@=7<9B�

-9F@IGH9�NI�69KR@H=;9B��69GH9<H��9:5<F
:TF�IBG9F�G99@=G7<9G��@9=7<;9K=7<H	�*=BB�
GH=:H9B89� )=HI5@9� IB8� 8=9� �BHK=7?@IB;
N9=H;9ARU9F�+F58=H=CB9B� 69=A� ,A;5B;
A=H�*H9F69B�IB8�+C8�G=B8�89G<5@6�K=7<H=;	

�I7<�:TF�IBG�$=H5F69=H9F�89G�"5H<5F=B5
JCB��CF5��5IG9G�=GH�8=9G�K=7<H=;	� B�89B

��!5<F9B�IBG9F9G��9GH9<9BG�<569B�G=7<
9=B=;9�+F58=H=CB9B�9BHK=7?9@H��8=9�:TF�85G
�9KR@H=;9B�JCB�+F5I9F�<=@:F9=7<�G=B8�IB8
5I7<�9=B�19=7<9B�89F�.9FHG7<RHNIB;�89F
69=�IBG�J9FGHCF69B9B�$9BG7<9B�85FGH9@�
@9B	�

 B�8=9G9A�!5<F�G=B8�
���9KC<B9F�;9GHCF�
69B	�$5B7<9�<569B�J=9@9�!5<F9�<=9F�;9�
@96H�� 9G� <569B� G=7<� �9N=9<IB;9B� IB8
-9FHF5I9B�9BHK=7?9@H�IB8�B=7<H�K9B=;9
G=B8�$=H5F69=H9B89B�5BG��9FN�;9K57<�
G9B	� �9G<5@6�6F5I7<9B�5I7<�K=F�$S;�
@=7<?9=H9B�� IBG9F9F� +F5I9F� �IG8FI7?
J9F@9=<9B�NI�?SBB9B	

 B�IBG9F9F�;9;9BKRFH=;9B��9G9@@G7<5:H
9F@969B�K=F��85GG�G=7<�IBG9F�,A;5B;

A=H� ?I@HIF9@@9B� )=HI5@9B� NIA� ,A;5B;
A=H�*H9F69B�IB8�+C8�J9FRB89FH��8=9��CF�
A9B� 89G��IG8FI7?G� 89F�+F5I9F� =B8=J=�
8I5@=G=9FH9F� K9F89B� IB8� 8=9� 15<@� 89F
5BCBMA9B� �9=G9HNIB;9B� C<B9� +F5I9F�
:9=9F�NIB=AAH	

�9;FR6B=GN9F9ACB=9B�IB8�*H9F69F=HI5@9
;9<SF9B�NI�89B�R@H9GH9B�+F58=H=CB9B�IB�
G9F9F�"I@HIF	��=9��F:5<FIB;�JCB�*H9F69B
IB8�+C8�:T<FH9�NIF��BHK=7?@IB;�JCB�?I@�
HIF9@@9B�IB8�F9@=;=SG9B�+F58=H=CB9B��)=�
HI5@9B��19F9ACB=9B�IB8��96FRI7<9B��8=9
89B��=BH9F6@=969B9B��5@H�;569B�IB8�9=B9
K=7<H=;9�GCN=5@9��I:;569�9F:T@@H9B	

�9F�+C8�K5F�=B�5@@9B�'<5G9B�89G�#969BG
9=B9�9F@96H9��98FC<IB;�IB8�9=B�B=7<H�J9F�
8FRB;65F9G��S::9BH@=7<9G��F9=;B=G	�*H9F�
69F=HI5@9�<5@:9B�89B�$9BG7<9B��89B�+C8
NI�J9F5F69=H9B�IB8�B=7<H�NI�J9FNK9=:9@B	

�2'--�26-%3��6,



���	��
�� ��� ���� 7	���

NN����������PFOMNT

.9BB�8=9��B;9<SF=;9B�9G�KTBG7<9B��:=B�
89H�B57<�$S;@=7<?9=H�9=B9��IGG9;BIB;G�
5B857<H� =A� 1=AA9F� 89G� J9FGHCF69B9B
�9KC<B9FG�GH5HH	��=B��CHC�K=F8�=A��@IF
89G�.C<B69F9=7<9G��5IG;9<RB;H�IB8�9=B9
"9FN9�5B;9NTB89H��5B�89F�+TF�89G�1=A�
A9FG� K=F8� 9=B9� #5H9FB9� ;9<RB;H	� �A
BR7<GH9B�+5;�@RIH9H�8=9��@C7?9�89F�*5�
A5F=H9F?=F7<9	�*DRH9F�K=F8�9=B��C@NG7<=@8
A=H�89A�%5A9B�IB8�89B��96IFHG��IB8
*H9F69H5;�5B�IBG9F9�+F5I9F6=F?9�;9<RB;H�
6=G�9G�B57<�9=B=;9B�!5<F9B�J9FK=HH9FH	

�=9�+9=@B5<A9�5B�89F��9GH5HHIB;�K=F8�C:H
9FAS;@=7<H�� IA� 89A� -9FGHCF69B9B� 8=9
@9HNH9��<F9�NI�9FK9=G9B	�

�TF�J=9@9�$=H5F69=H9B89B�=GH�8=9��F=BB9�
FIB;G5B857<H� ;5BN� K=7<H=;�� 8=9� K=F� =B
>989A�!5<F��B89�%CJ9A69F�<5@H9B	��=9
%5A9B�5@@9F�=B�8=9G9A�"=F7<9B>5<F�-9F�
GHCF69B9B�K9F89B�F9=<IA�JCF;9@9G9B�IB8
"9FN9B�5B;9NTB89H	��=B9�:TF�>989B��9�
KC<B9F� IB8� J=9F� :5F6=;9� "9FN9B�� �=B9
8IB?@9� "9FN9� 5@G� *MA6C@� :TF� IBG9F9
+F5I9F��:TF�89B�-9F@IGH�IB8�5@@9G��K5G�IBG
8=9� �F69=H� G7<K9F� A57<H	� �=B9� ;FTB9
"9FN9�:TF�9F@96H9B�+FCGH�IB8�8=9� �C::�

BIB;��9=B9�;9@69�"9FN9�5@G��F=BB9FIB;�5B
8=9�-9F;5B;9B<9=H�IB8�9=B9�FCH9�"9FN9�5@G
*MA6C@�:TF�8=9�#=969��8=9��9N=9<IB;9B
IB8�89B�'@5HN��8=9�8=9��9KC<B9F�=B�IBG9�
F9A��9FN9B�<5HH9B�IB8�<569B	

.9F�AS7<H9��?5BB�9=B9��@TH9�C89F�9=B9B
*H9=B� NI� 89B� �CHCG� @9;9B� 5@G� 19=7<9B�
85GG�9F�C89F�G=9�9HK5G�<=BH9F@5GG9B�<5H�
KCF5B� A5B� ;9FB9� 89B?H� IB8� :FC<� G9=B
@RGGH	� &89F�� 85GG� A5B� 5B� 8=9G9B� $9B�
G7<9B� A=H� *7<K9F9� =A� �9FN9B� 89B?H�
85GG�A5B�85G��9:T<@�<5H��9HK5G�J9FGRIAH
NI�<569B��85GG�8=9�+F5I9F�;FCU�=GH�C89F
K9=@�85G�*H9F69B�8=9G9G�$9BG7<9B�=B�A=F
9HK5G�N9F6FC7<9B�<5H�5B��C::BIB;�IB8
-9FHF5I9B	� �=9��IGT6IB;�8=9G9F�+F58=�
H=CB9B�<=@:H� IBG�� 89A� �9G7<9<9B�B=7<H
<=@:@CG�;9;9BT69F�NI�GH9<9B�IB8�+F5I9F
IB8�&<BA57<H�5IGNI<5@H9B	�

�=9��CFA9B�C89F�9=BN9@B9��9GH5B8H9=@9
JCB�?I@HIF9@@9B�+F58=H=CB9B�?SBB9B�G=7<
A=H�89F�19=H�J9FRB89FB	��TF�89B�9=BN9@B9B
HF5I9FB89B�$9BG7<9B�IB8�:TF�8=9��9G9@@�
G7<5:H� G=B8� )=HI5@9� 69=A� ,A;5B;� A=H
*H9F69B�IB8�+C8�>98C7<�IB9BH69<F@=7<	�

��'-&�2����'4

��%2��-'3<�2�,.-'�-�6-���5�2��2'56�+��
%�&/2�-�<6���-��+5�35�-��2��'5'.-�-�6-3�2�2��6+562=�

����-*�-��-��'��8�235.2��-�-���9.&-�2�

',���5&�2'-��8.-��.2�G��63

	2,%�2����,�--�JUSK
�,�NT=���05�,��2�OMNT

	-%��.2%���3�&*��JTSK
�,�MV=��*5.��2�OMNT

��2-���.2�&�25�JTSK
�,�MP=��.8�,��2�OMNT

6-3�2��
'5�2��'5�2'-�',��+5�-0$�%�G
�.&-&�',��'2%'5���-%���JRUK
�,�OT=��*5.��2�OMNT

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

',��29��&3�-�-9.&-��2�'�&

�&.,�3���22�3�JQVK
�,�NM=��.8�,��2�OMNT

�',.-���'�*6&2�JRNK
�,�OM=��.8�,��2�OMNT

	+.-����'��+�JSTK
�,�OO=��.8�,��2�OMNT

6-3�2��+�-%)�&2'%��
'5�2��'5�2'-
��'*���+�;�JRRK��,�MS=��.8�,��2�OMNT

������������������
��



@5B;9�?TAA9FB	� �@T7?@=7<9FK9=G9�K5F
=7<�9=B9�;IH9�IB?CAD@=N=9FH9�*7<T@9F=B
IB8�IBG9F9��@H9FB�@96H9B�IBG�5I7<�;5BN
G9@6GHJ9FGHRB8@=7<�JCF��85GG�>989F�G9=B9
�F69=H�;IH�IB8�AS;@=7<GH�;9FB�A57<H	��A
�69B86FCHH=G7<�9FNR<@H9�85BB�>989F�JCB
G9=B9A�+5;��=7<�9F=BB9F9�A=7<�5B�9=B�@=9�
69JC@@9G�"@=A5�JCB�:F9IB8@=7<9A�;9;9B�
G9=H=;9A� BH9F9GG9��J=9@��IACF�IB8��F9I�
89�5A�:5A=@=RF9B��9=G5AA9BG9=B	

�=9�9FGH9B�*7<I@KC7<9B�J9F;=B;9B�A9=�
B9F� �F=BB9FIB;� B57<� G9<F� G7<B9@@� IB8
G9@6GHJ9FGHRB8@=7<��K=F�KI7<G9B�=B�IBG9F9
)C@@9�5@G�*7<I@?=B89F�<=B9=B��9G�6=@89H9B
G=7<�B9I9��F9IB8G7<5:H9B��JCB�89B9B�9=B
:9GH9F�"9FB�6=G�<9IH9�;9<5@H9B�<5H	�,BG9F
�FRI@9=B�*7<A9F@9F�J9F@=9U�8=9�*7<I@9�=B
89F��	�"@5GG9�IB8�;=B;�=B�8=9��9N=F?GGH58H
�9F5��KC�=7<�G=9�J=9@9�!5<F9�GDRH9F�KR<�
F9B8�A9=B9F�#9<F9F5IG6=@8IB;�5B�A9=B9F
'F5?H=?IAGG7<I@9�K=989FG5<���GH5HH�=<F9F
69?5A9B�K=F�85BB�9=B9�K9=H5IG�GHF9B;9F9
"@5GG9B@9=H9F=B�IB8�5I7<�69=�IBG�K9<H9
9=B�G7<RF:9F9F� .=B8��569F�85G�=GH�85BB
G7<CB�9=B9�B9I9��9G7<=7<H9�

�-*��
.&-3�-

%5HTF@=7<�K5F�=7<�G9<F�5I:;9F9;H�IB8
<5HH9�A=7<�@5B;9�5I:�8=9G9B�+5;�;9�

:F9IH	��=9�:9=9F@=7<9��=BG7<I@IB;�:5B8�=A
"I@HIF<5IG�IBG9F9G�&FH9G�GH5HH��9=B�;FC�
U9F�?T<@9F�*55@�A=H�J=9@9B�*HI<@F9=<9B	
.=F��=BG7<T@9F�G5U9B�JCFB��K5<FG7<9=B�
@=7<�5I7<�85G�9FGH9�$5@�;5BN�C<B9�IBG9F9
�@H9FB��8=9�K9=H9F�<=BH9B�D@5HN=9FH�KCF89B
K5F9B	��G�;56�9=B9�J9FAIH@=7<�@5B;K9=�
@=;9�)989�89G�*7<I@@9=H9FG�A=H�J=9@�'C@=H=?
IB8�;IH9B�.TBG7<9B�IB8�85BB�KIF89B
K=F�JCB�89B�69=89B�#9<F9F=BB9B�56K97<�
G9@B8�B57<�JCFB�=B�8=9�"@5GG9B��5�IB8��6
;9FI:9B	� 7<�;=B;�;5BN�G9@6GHJ9FGHRB8@=7<
A=H�B57<�JCFB��5@G�A9=B9�69GH9��F9IB8=B
IB8�%57<65FGHC7<H9F��5FC@=B�5I:;9FI:9B
KIF89��AIGGH9�K=F�G7<K9F�9BHHRIG7<H�<=B�
B9<A9B��85GG�G=9�=B�8=9�"@5GG9��5�IB8�=7<
=B�8=9�"@5GG9��6�;9HF9BBH�KIF89B	�,B8
8=9��FK57<G9B9B�=B�89B�*=HNF9=<9B�@57<�
H9B�5I7<�BC7<�T69F�A9=B9B�*7<A9FN��

%57<� 89F� �9=9FGHIB89� @=9:9B� K=F� JCA
"I@HIF<5IG�89B�@5B;9B�.9;�89B�$5F?H�
69F;�<=B5I:�NIF�*7<I@9�IB8�9F@96H9B�IB�
G9F9�5@@9F9FGH9�*7<I@GHIB89��KIF89B�5I:
8=9�*=HNF9=<9B�=A�"@5GG9BN=AA9F�J9FH9=@H�
G5B;9B� G=7<9F@=7<� Z�IFF5�� =7<� 6=B� 9=B
*7<I@?=B8Y�IB8�8IF:H9B�5I7<�G7<CB�A5@
=B�89F��=69@�6@RHH9FB	�#9HNH@=7<�<5HH9�=7<

A=H� A9=B9F� �6�"@5GG9B@9<F9F=B� 9=B9B
;IH9B� �F=::� ;9H5B�� �G� K5F� 9=B9� BC7<
>IB;9�� ;5BN� :F=G7<� 5IG;96=@89H9� IB8
K9B=;�GHF9B;9�#9<F9F=B	�.=F�@=96H9B�IBG9F
�FRI@9=B�*7<A9F@9F��C6KC<@�K=F�G=9�G=�
7<9F@=7<�5I7<�J=9@�;9RF;9FH�<569B����=9
"@5GG9��5�<5HH9�85;9;9B�9=B9B�GHF9B;9B
Z�F57<9BY�89F�5@H9B�*7<I@9�?IFN�JCF�89F
)9BH9��85�K9<H9�9=B�;5BN�5B89F9F�.=B8��

*DRH9F�;56�9G�8=9�1I7?9FHTH9B��IBG9F9��@�
H9FB� IB8� �5A=@=9B� K5FH9H9B� 85A=H� 5I:
89A�*7<I@<C:�5I:�IBG�IB8�A5B�G=9<H�5B
A9=B9A��@=7?��85GG�89F� B<5@H�IB8��T@@�
GH5B8�A9=B9F�1I7?9FHTH9�G9<F�NI:F=989B�
GH9@@9B8� 5IG;9:5@@9B� K5F� �A5B� 6957<H9
8=9�'57?IB;��5@@CF9B?I;9@B��=B�89F�+<T�
F=B;=G7<9B�'FCJ=BN�85A5@G�8IF7<5IG�9H�
K5G��9GCB89F9G�	�

�9F�)9GH�89G�+5;9G�J9F@=9:�A=H�9=B9F�;9�
KC<BH�NTB:H=;9B��5A=@=9B:9=9F�A=H�@97?9�
F9A�"I7<9B�A9=B9F�$IHH9F� IB8�GDRH9F
)CGH6F5HKTFGH9B�=A��5FH9B��K=F�:9=9FH9B
=AA9F� ;9FB� IB8� :FS<@=7<�=A� �5A=@=9B�
?F9=G��85�K5F�B5HTF@=7<�5I7<�8=9��=BG7<I�
@IB;�9=B�G7<SB9F��B@5GG	

$9=B9��@H9FB�AIGGH9B�G=7<�B=9�=B�69GCB�
89F9F�.9=G9�IA�A9=B9�G7<I@=G7<9B��9�

�������� 7��	���

NO����������PFOMNT


�'-���'-3�&6+6-%

��'��2�&����'�&�-'�&5�,�&2�3.�8'�+���2'--�26-%�-��-�,�'-���'-3�&6+6-%>�
�3�3'-���&�2�8'�+��*+�'-���26�&357�*�>��'��,'2���',���52��&5�-���3��.5.3�
9'���2��'-!�++�-=�

�-*��
.&-3�-���'�'&2�2��'-3�&6+6-%



� 69F�FIB8IA�9=B�D55F� B:CFA5H=CB9B
IB8��5?H9B�X�N	�	�85GG�=7<�=A�*9D�

H9A69F������9=B;9G7<I@H�KIF89��=B�89F
�FIBC��	��TF;9@�*7<I@9�=B�'CHG85A��5�
69@G69F;��?9=B9����$=BIH9B�JCB�A9=B9A
1I<5IG9�9BH:9FBH	

$9=B�*HF=7??@9=8��G7<@=AA�;9BI;��85GG
9G�9=B�"@9=8�G9=B�AIGGH9��K5F�G9<F�?IFN��X
;9B5I� K=9� A9=B� 'CBM� X� IB8� 85NI� 8=9
K9=U9B�"B=9GHFTAD:9�X�9LHF5�B9I�NIA
:9GH@=7<9B��B@5GG��$9=B�)5BN9B�K5F�5IG
:9GH9A�#989F�IB8�GCBB9B;9@6�X�8=9��R@:�
H9�JCB�89A��K5G�8=9�"=8G�<9IH9�G7<CB
JCB��9;=BB�5B�NI�6I7?9@B�<569B	��69F
8=9��989FA5DD9�85F=B��8=9�;=6H�9G�<9IH9
BC7<��,B8�=B�89F�*7<I@HTH9�G9=�*TU9G�;9�
K9G9B�� A9=BH9B� A9=B9� �@H9FB�� K9BB�
;@9=7<�NS;9F@=7<�B57<�5@@�89B�!5<F9B	

-CF�89A�,BH9FGHI:9B��96RI89�;56�9G�85G
;FCU9� "@5GG9B6=@8�� :TF�85G�K=F�9=BN9@B
5I:;9FI:9B�KIF89B	��A��B89�GH5B89B�85
75	�
��"=B89F�A=H�*7<I@HTH9��8=9�H9=@K9=G9
;FSU9F� 5@G� G=9� G9@6GH� K5F9B	� %=7<H� 5@@9
K5F9B�NIG9<9B	��=B9�'FC69GHIB89�;56�9G
5I7<�X�Z$=�A=�A=H�$5�A5�5A��5IG	Y� 7<
;@5I6��85G�?9BB9B�8=9�A9=GH9B�JCB�IBG	

�5BB�B5<A9B�A=7<�A9=B9��@H9FB��&A=
IB8�&D=�X�=A�?5F=9FH9B��BNI;�X��&A=�
7<9B�IB8�+5BH9�"5H<=�5I:�89A�*7<I@<C:
K=989F� =B� �AD:5B;	� �G� ;56� BC7<� 9=B9
?@9=B9�*7<I@HTH9��IB8�85BB�GD5N=9FH9B�K=F
NIA��5A=@=9B�"5::99HF=B?9B�B57<��5IG9	
�=9��=@89F�GH5AA9B�5@@9G5AH�JCB�A9=�
B9A�-5H9F�X�89F�K5F��C66M:CHC;F5:�IB8
A57<H9�IBG9F9�"T7<9�85BB�=AA9F�NI�G9=�
B9F��IB?9@?5AA9F	

�DFCDCG��Z-5H9FY�� F;9B8K5BB�9BH897?H9
=7<�G9=B��=BG7<I@IB;G:CHC�X����!5<F9�JCF

�������� 7��	���

E�+�'-G�63�3��'-3�&6+6-%D


'5���2��2'--�26-%�'35���3�(��',,�2�3.��'-�����&�=��'+��2���35�5'%�-�<9�2>�
��33�'�&���'��'�3�,��2�'%-'3�&/�&350�23/-+'�&��-9�3�-��%�9�3�-�3�'-�,633>�
���2�'�&�&����*�'-��E8'5�+�D��2'--�26-%�,�&2���2�-=

$ 9=B�%5A9�=GH�+5B>5�$MG?=J�IB8�=7<
KIF89�5A���	��	�����=B��9F@=B�=A

��1� =B� 89F� .I<@<9=89� 9=B;9G7<I@H	� 1I
8=9G9A�19=HDIB?H�K5F�=7<�G=969B�!5<F9�5@H	

�9B?9�=7<�5B�85A5@G�NIFT7?��GC�:R@@H�A=F
5@G�9FGH9G�9=B��85GG�A9=B9��@H9FB�A=F�=B
89F��I:F9;IB;�J9F;9GG9B�<5HH9B��A9=B9B
*7<I@F5BN9B�A=HNI;969B	�.C:TF�6F5I7<H
A5B�69=�89F��=BG7<I@IB;�5I7<�8=9�*7<I@�
A5DD9�� =7<� KC@@H9� >5� B=7<H� ;@9=7<� 8CFH
6@9=69B���  7<� <5HH9� 85:TF� NK9=� ;FCU9�
DF5@@� ;9:T@@H9� 1I7?9FHTH9B� 8569=	� 1K5F
<5HH9B�G=9�A=F�?9=B9�*7<I@H5G7<9�A=H;9�
;969B��85:TF�;569B�G=9�A=F�8=9�NK9=�*H5B�
85F8GRHN9� A=H� 5I:� 89B� .9;�� 8=9� KC<@
>989F��=BG7<T@9F�NI�<SF9B�69?CAAH��Z*9=
G7<SB�@=96�IB8�5FH=;�IB8�<SF9�=AA9F�5I:
89=B9�#9<F9F=B	��I�6=GH�>9HNH�9B8@=7<�9=B
*7<I@?=B8	Y� %5HTF@=7<� J9FD57?H9B� G=9
8=9G9�A=H�9=B�K9B=;�A9<F�%57<8FI7?�IB8

G9@6GHJ9FGHRB8@=7<�5I:�I?F5=B=G7<��GCBGH
KRF9B�A=F�8=9G9�*RHN9�B=7<H�GC�@5B;9�=A
�98R7<HB=G�;96@=969B	��I7<�<9IH9�9FK=�
G7<9�=7<�A=7<�G9@6GH�8569=��K=9�=7<�8=9G9
*RHN9�=A��9NI;�5I:�A9=B9�*7<T@9F
�*7<T�
@9F=BB9B�J9FK9B89	

�9GCB89FG�5I:F9;9B8�K5F9B�:TF�A=7<�8=9
9FGH9B�*7<I@KC7<9B��85�=B�89F�*7<I@9�BIF
89IHG7<� ;9GDFC7<9B� KIF89�� NI� �5IG9
KIF89�B57<�K=9�JCF�I?F5=B=G7<�;9GDFC�
7<9B	�.5<FG7<9=B@=7<�KIF89�A9=B�69FI:�
@=7<9F�.9F89;5B;�=B�8=9G9F�19=H�;9@9;H	
*7<@=9U@=7<� ?CBBH9� =7<� BIB� NI� �5IG9
#9<F9F=B�GD=9@9B� IB8�A9=B9� �@H9FB�5I:
�9IHG7<� IBH9FF=7<H9B	� .9=@� =7<� GC� J=9@
.9FH�85F5I:�@9;H9�89IHG7<�NI�GDF97<9B�
KC@@H9�=7<�G9=H�89A�BIF�BC7<�+5B>5�5B�
GH9@@9�JCB�+9HM5B5�;9B5BBH�K9F89B	�,BH9F
+FRB9B�9FNR<@H9�=7<�A9=B9B��@H9FB��85GG
A=7<�5@@9�=B�89F�*7<I@9�+9HM5B5�B5BBH9B�

569F�=7<�AC7<H9�89B�%5A9B�B=7<H�A9<F	
 7<�G5;H9�NI�A9=B9B��@H9FB��85GG�=7<�5B�
GCBGH9B�B=9�K=989F�=B�8=9�*7<I@9�;9<9B
KTF89	��5:TF�AIGGH9�GC;5F�A9=B9�$5A5
NIF� "@5GG9B@9<F9F=B�?CAA9B� IB8�5@@9G
?@5FGH9@@9B	��=9�*7<I@9�69F9=H9H9�A=F�=A
�FCU9B� IB8� �5BN9B� J=9@� *D5U� IB8
�F9I89� IB8� 858IF7<� KIF89� 89F� �9FI:
#9<F9F=B�NI�A9=B9A�.IBG7<69FI:	

��-(��
;3*'8

A=F�� =A� *9DH9A69F� ������ GH5B8� 9F� 5I:
;9B5I�89BG9@69B�*HI:9B�K=9�=7<	�%IF�K5F
9F�85A5@G�BC7<�=B�9=B9F�F9=B9B�!IB;9B�
"@5GG9W

�63�--���,02��&5

�'-3�&6+6-%3!.5.�8.-��63�--���,02��&5

��-(��
;3*'8�962����,�MN=MU=NVVS�'-���2+'-��'-%�3�&6+5



��� ��� ����
�	��

NQ����������PFOMNT

� G�;=6H�KC<@�B=9A5B89B�IBH9F�IBG��89F
G=7<�B=7<H�5B�8=9G9B�5I:F9;9B89B�+5;

9F=BB9FH��9G�=GH�85G�Z9FGH9Y�F=7<H=;�;FCU9
�F9=;B=G�� IB8� 85A=H� J9F?BTD:H� K5F9B
J=9@9� �C::BIB;9B�� JCF� 5@@9A� 569F� 8=9
�F9I89��>9HNH�X�9B8@=7<�X�NI�89B�*7<I@�
?=B89FB�NI�;9<SF9B	�

�5A=H�G=7<�8=9�"=B89F�5I:�8=9G9B�69GCB�
89F9B�+5;�9=BGH=AA9B�?CBBH9B��KIF89�9F
=<B9B�G7<CB�JCF�
���!5<F9B�J9FGTUH	��9F
�F5I7<�� "=B89FB� 9=B9� 1I7?9FHTH9� NI
G7<9B?9B��?5A�NI��9;=BB�89G���	�!5<F�
<IB89FHG�=B�+<TF=B;9B�IB8�*57<G9B�5I:�
9FGHA5@G�9FKR<BH�=B��I:N9=7<BIB;9B�5IG
!9B5�=A�!5<F9�������GDRH9F�:C@;H9B��F9G�
89B�IB8�#9=DN=;	��5NI�KIF89�89B�"=B�
89FB�9FNR<@H��85GG�=A��5IG9�89G�#9<F9FG�
5@GC� 89F� *7<I@9�� 89BB� NIA9=GH� IBH9F�
F=7<H9H9� IB8� @96H9� 9F� =A� �96RI89�� 9=B
1I7?9FHTH9B65IA�K57<G9B�KTF89	�%IB
K5F� =A� "9@@9F� :TF� 8=9G9B� �5IA� B=7<H
;9BI;�'@5HN��IB8�GC�:=9@9B�8=9�;FCU�;9�
K57<G9B9B�+TH9B�G7<@=9U@=7<�<9F56	��5�
A=H�K5F�9G�19=H�:TF�8=9�"=B89F�NIF�*7<I@9
NI�;9<9B	��569=�K5F�=<F��@H9F�?9=B9G:5@@G
NI:R@@=;� 5IG;9KR<@H�� 89BB� A=H� G97<G
�NIJCF� :TB:�� !5<F9B� K5F9B� G=9� 5I:� 89B
�9@89FB�69=�89F��FBH9�?9=B9�;FCU9��=@:9	�

 B�89B�+TH9B�69:5B89B�G=7<�JCF�5@@9A�%5�
G7<9F9=9B�� 85NI� &6GH� C89F� %TGG9�� 89F
Z�FBGH�89G�#969BGY�GC@@H9�89B�"=B89FB
J9FGTUH�K9F89B	�%5HTF@=7<�K5F�9G�B=7<H
5@@9B��@H9FB�AS;@=7<��=<F9B�"=B89FB�8=9G9

�569B�NI�T69FF9=7<9B��89G<5@6�:=9@�8=9
�FSU9�89F�+TH9B�85A5@G�G7<CB�F97<H�IB�
H9FG7<=98@=7<�5IG	�

1I� �9;=BB�89G� 
�	� !5<F<IB89FHG�G9HNH9
G=7<�8=9G9F��F5I7<�=B�;5BN��9IHG7<@5B8
8IF7<��>98C7<�6@=96�9F�5I:�89B�89IHG7<�
GDF57<=;9B� )5IA� �IFCD5G� 69G7<FRB?H	
�IU9F�=B�PGH9FF9=7<�IB8�89F�*7<K9=N�:=B�
89H�9F�G=7<�=B�?9=B9A�5B89F9B�#5B8	

�����69;5BB�G7<@=9U@=7<�8=9�A5G7<=B9@@9
'FC8I?H=CB�89F�*7<I@HTH9B��9G�9BHK=7?9@�
H9�G=7<�9=B�9=;9B9F� B8IGHF=9NK9=;	�*DR�
H9GH9BG�=B�89B�*CAA9FACB5H9B�JCF�89B
�=BG7<I@IB;9B�?SBB9B�K=F�85G�;IH�69C6�
57<H9B��<9IH9�;=6H�9G�*7<I@HTH9B�=B�>989F
�CFA�IB8��FSU9��KC69=�8=9�$CH=J9�G=7<
>R<F@=7<� RB89FB� IB8� 5B� 89B� 5?HI9@@9B
#=96@=B;9B�89F�"=B89F�CF=9BH=9F9B	�,B�
G9F9� $=?9� IB8� #9BBM� <5HH9B� $=B=CBG�
�BB9�IB8�#5IF5�8=9��=G?SB=;=BB9B��@G5
IB8��BB5���<5=FI@@57<�85G��IHC�#=;<H�
B=B;�$7� (I9BB�5I:�=<F9B�+TH9B��8=9G9
K=F?H9B�A=HIBH9F�;FSU9F�5@G�8=9�GHC@N9B
�9G=HN9F	�

*D5BB9B8� K5F9B� 8=9� $=BIH9B� JCF� 89F
Q69F;569� 89F�+TH9B� 8IF7<� �F5I� )569�
89BB�K=F�65H9B�8=9��@H9FB�JCF�=<F9A��=B�
NI;�=B�IBG9F9�*5A5F=H9F?=F7<9��IBG�8=9G9
NI�T69F@5GG9B	��@@9�+TH9B�@5;9B�BIB�5B
89F�*9=H9��KR<F9B8�89F��CHH9G8=9BGH�;9�
<5@H9B� KIF89	� ,B8� GC� A5B7<9A� �FGH�
?@RGG@9F�:=9@�9G�8C7<�G9<F�G7<K9F��5I:�8=9

��2�E�2-35���3�����-3D

�,�O=� ��05�,��2�9�2� �3�3.9�'5�H�6-3�2�� �235*+�33+�2
9�25�5�-�,'-��35�-3�3.��6!%�2�%5�9'��'&2���+5�2-��6 !��'�
�'-3�&6+6-%=�

.CFH9�C89F�85G��9GHDFC;F5AA�NI�57<H9B�
@5;�8C7<�8=9�9FG9<BH9�1I7?9FHTH9�G7<9=B�
65F�IB9FF9=7<65F�K9=H�K9;	��69F�B5HTF�
@=7<�� 5@G� 9G� GCK9=H� K5F�� GHF5<@H9B� 8=9
"=B89F��IB8�69=�89B��@H9FB�:@CGG�GC�A5B�
7<9� +FRB9	� �5A=H� B=7<HG� J9FK97<G9@H
KIF89�� <5HH9B� K=F� >989� 1I7?9FHTH9� A=H
89A�%5A9B�89G�"=B89G�J9FG9<9B�� IB8
69=�89F�Q69F;569�GHF5<@H9B�5@@9�IA�8=9
.9HH9	�%IB��9G�K5F9B�KC<@�?9=B9�%TGG9
IB8�&6GH�A9<F�9BH<5@H9B��85:TF�G7<5IH9B
IBG�"IG7<9@H=9F9���=BCG�C89F��IHCG�5IG
89B�+TH9B�5B	�

,B8� GC� ;9<SFH� 8=9G9F� �F5I7<� BIB� G9=H
NK9=�!5<F<IB89FH9B�NIA�:9GH9B��9GH5B8�
H9=@�89G�*7<I@69;=BBG	��=B�B9I9F�#969BG�
56G7<B=HH�69;5BB��IB8�=BNK=G7<9B�?9BB9B
G=7<�8=9�Z"@9=B9BY�5IG�89B�"@5GG9B��5
IB8��6�G7<CB�;IH�=A�*7<I@;96RI89�5IG�
:@=HN9B�K=9�5@@9�5B89F9B�8IF7<�8=9��RB;9�
69GCB89FG�G7<B9@@��K9BB�9G�NIF��C:D5IG9
?@=B;9@H	�,B8�=7<�6=B�A=F�G=7<9F��G=9�K9F�
89B�G=7<�X�GC�K=9�K=F�X�BC7<�@5B;9�5B�=<F9
�=BG7<I@IB;�9F=BB9FB	

$9=B9�9=;9B9� :5B8� �����GH5HH��=7<�K5F
GHC@N�K=9� �C@@9	�$=7<�GHSFH9� ;5F�B=7<H�
85GG�A9=B9�1I7?9FHTH9�G7<CB�JCB�A9=B9F
*7<K9GH9F� ;9HF5;9B� KIF89�� =7<� KC@@H9
9B8@=7<�=B�8=9�*7<I@9	�%IF�B=7<H�=A�)C7?
IB8�A=H�#57?G7<I<9B��8=9�:5B8�=7<�8CC:	
�69F� B5HTF@=7<�� A9=B9� �@H9FB� A9=BH9B�
85GG�9G�GC�G9=B�ATGG9	��FRI@9=B�#5B;9�
A9=B9� 9FGH9� #9<F9F=B�� B5<A� A=7<� =B
�AD:5B;��89B�*7<I@K9;�NIJCF�;=B;�=7<
5B�89F��5B8�9=B9G�1K9=H?@RGG@9FG��9F�<5HH9
A=7<�JCB�1I<5IG9�56;9<C@H	�*C�K5F�9G
�F5I7<�5B� IBG9F9F� *7<I@9	�$=H� ;FCU9B
�I;9B�G5U�=7<�=A�B9I9B�"@5GG9BF5IA�
B969B�A=F�*H9::9B�IB8�"9FGH=B	�$=H�=<B9B
J9F65B8�A=7<�9=B9�=BH9BG=J9�"=B89F;5F�
H9B:F9IB8G7<5:H	��5BB��B57<89A�K=F�A=H�
9=B5B89F�;9GIB;9B�<5HH9B�IB8�5@@9�=<F9B
%5A9B� G7<F9=69B� 8IF:H9B�� 9FHSBH9� 8=9
"@=B;9@	��F5IU9B�GH5B89B�A9=B9�*7<K9�
GH9F�IB8�A9=B9��@H9FB��G=9�T69F;569B�A=F
A9=B9�*7<I@HTH9	�%IB��9B8@=7<��;9<SFH9
5I7<�=7<�NI�89B��FCU9B			

�-*���75&

�'-3�&6+6-%��-���2��62%�.2!G��&6+���,�O=���05�,��2

�-*���75&�,'5�'&2�2��6�*�2575�



����������

�!�� ��-& %�(6��!*�%
��! %�� *�%�;9:<

�2��'5'.-�-

��:5�8.-��--�+'�3����5;-�

�'+��8.-��.+!%�-%��+�%�+



��:5�8.-�
�25'-���60'5<

��:5�8.-��+�:�-��2���3*�

�'+��8.-��.+%�2��/�3�&

�'+��8.-�
72%�-���+<�2

�'+��8.-���-2;��.0! �'+��8.-�����35'�-��'3�&�2

�'+��8.-��+�63G�'�5�2���&9�+��

����������



��:5���++.9��->�
�25'-3!�35�6-����,�2'5�2!�35�8.-�
�7-5�2���63,�-->��-�2 ��2'��3�&�6-���.+%�2��/�3�&

��'3���2'�&5�8.-�
�25'-���60'5<

����������


�!%���()*���(�+/�� (*2

�'-����'3���6!���2��353���9�2�8.,
PM=MV=OMNT��'3�MT=NM=OMNT�6-��35�25�5��'-�
��2-�,7-��=��6!���,���&'"�9�2��3�3�&2
3�&/->��.25�%����3�O��..+3>�8'�+����35�62�-53
6-��(���-����-��%����3��&.93=�

	�&�9�2�T���%���6!����=�	-��'�3�2���'5�&�5�
��3���&'"�'-�Q��5��5�-��-%�+�%5>�'-���++'->�
�5=���5�23�62%>���+3'-*'�6-���5.�*&.+,=�
�++��Q��5��5��&����'�&�,'2��-%�3�&�65>����2
�,���35�-�&�5�,'2��5=���5�23�62%�%�!�++�-=
�.25�&�55��'�&��'-��:52���.++'G�63�6-���'-��
�'%�-����'3�!7&2�2'-=���'���5��5�&�5�3�&2
026-*8.++������6��>�8'�+��3'-��,'5��.+��
8�2<'�25=


�'-����%+�'56-%�&�55���3�-'�&5�+�'�&5>���--
�6!���,���&'"�%����3�*�'-��$�%���55>�*�'-��'!5
6-��*�'-��63�&356&+>��3�9�2�!72�3'��3�&2�
�-352�-%�-�>����2�9'2�&���-��3�<63�,,�-
%�,�'35�25=��'����'3��9�2�3�&/->����2��3�9�2
�6�&�3�&2�5�6�2=



����������

�.5.�E�6��'D�8.-���-2;��.0!

�'+��E�27&+'-%330�<'�2%�-%D�8.-��&2'35'-���+�3�2

�'+��E��++.9��-D�8.-��'�5�2����*�2

�'+��E��'&-��&53,�--D�8.-��.+%�2��/�3�&

��:5�8.-���+52�6���'�&2

��:5�8.-��7-5�2���6!,�--



NV����������PFOMNT

��� ��� ����
�	��

� G�=GH�A=HH@9FK9=@9�NIF�+F58=H=CB� ;9�
KCF89B�� 85GG� K=F� IBG9F9� %57<65F�

8SF:9F�9BH897?9B	�.9BB�5A�.C7<9B9B89
?9=B��9GH��?9=B�"CBN9FH�C89F�?9=B9�+<95�
H9F5I::T<FIB;� @C7?H�� 9BH897?9B� K=F� NI
�IU�9=B��CF:�=A�#5B8?F9=G�&89F
�*DF99	�

*=B8�*=9�G7<CB�A5@�IA�89B�':5::9B8CF�
:9F� �CF:H9=7<� ;9K5B89FH��<569B�*=9�=A
*7<@CGGD5F?�)5;CK�=A��FT<@=B;�8=9�J=9�
@9B�+5IG9B8�*7<B99;@S7?7<9B� ;9G9<9B
C89F�K=GG9B�G=9��KC��5FH9BG8CF:�A=H�G9=�
B9B�75	�
���=BKC<B9FB�@=9;H��.=F�<569B
9G�9F@96H��.=F�GI7<9B�9=B�69@=96=;9G��CF:
5IG�IB8�:5<F9B�9=B:57<�<=B	��5BB�;9<H�9G
NI��IU�8IF7<�85G��CF:�IB8�>989GA5@�GH9@�
@9B�K=F�IBG����I:;569B�
�	 .=F�GI7<9B�8=9�"=F7<9�IB8�:CHC;F5:=9�

F9B�G=9�:TF�IBG9F��CHC5@6IA	��I7<�85G�
&FHG9=B;5B;GG7<=@8�K=F8�JCB�IBG�5I:�
;9BCAA9B	


	 .=F� 9F:F5;9B� 69=� 89B� �=BKC<B9FB��
K=9J=9@9�$9BG7<9B�=A��CF:�@969B	

�	 .=F�6F=B;9B�=B��F:5<FIB;��KC<9F�89F�
&FHGB5A9�GH5AAH	

�5G�A=H�89A�&FHGB5A9B�=GH�8=9�G7<K=9�
F=;GH9��I:;569	��=9��=BKC<B9F�G=B8�T69F
8=9G9� �F5;9�G9<F�T69FF5G7<H	� "5IA�>9�
A5B8�K9=U�8=9��BHKCFH	�$9=GH�K9F89B
K=F�NIA�Z�CF:R@H9GH9BY�;9G7<=7?H�C89F�NI
>9A5B89A��89F�8=9��CF:7<FCB=?�J9FK5@�
H9H	� �CFH� ?@=B;9@B� K=F� B5HTF@=7<� B=7<H	
+9=@K9=G9�:=B89B�K=F�8=9��F?@RFIB;�5I7<
5I:�+5:9@B��8=9�=A��CF:�5I:;9GH9@@H�G=B8	
�F5I�!5?C6�9BH897?H9�NIA��9=GD=9@�9=B9
+5:9@�5B�89F��IG<5@H9GH9@@9�=B�$9FN	��CFH
K5F9B�5@@9��SF:9F�89G��AH9G�*7<@5I69H5@
9F?@RFH	� �=BA5@�69?5A9B�K=F�5I7<�89B
:F9IB8@=7<9B��=BK9=G��89B�%5A9B�9=B�
:57<�NI�;CC;9@B	�

�I7<�69=�89F��=BKC<B9F5BN5<@�G=B8�G=7<
8=9�69:F5;H9B��CF:69KC<B9F�B=7<H�=AA9F
9=B=;	��5�G7<K5B?H�9G�G7<CB�A5@�IA�8=9
�����9KC<B9F	��69F�85G�=GH�IBG�9;5@��8=9
�9;9;BIB;9B�A=H�B9HH9B�$9BG7<9B�9F�
:F9I9B�IBG�>989G�$5@	��=G�>9HNH�KIF89B
K=F� =AA9F� :F9IB8@=7<� 69;FTUH� IB8� 8=9
#9IH9�G=B8�B9I;=9F=;��K5G�K=F�85�A57<9B	
.5BB�GD5N=9FH�G7<CB�A5@�G5AGH5;G�9=B9
�FIDD9� �A9=GH� A=H� 9=B9A� )C@@GHI<@�
8IF7<G��CF:	�

�9GCB89FG�;9FB�G7<5I9B�K=F�IBG�8=9�HC@�
@9B�-CF;RFH9B�IB8��9<S:H9�5B	��=9��CF:�
9BH897?IB;9B�A57<9B�IBG�*D5U��K9=@�K=F
@IGH=;9��9G7<=7<H9B�9F@969B	� B�*9@7<CK
NIA��9=GD=9@�69G=7<H=;H9B�K=F�8=9�"=F7<9
IB8�89F�$5BB�<=BH9F�89A� �T7<9FH=G7<
G5;H9��Z�I7<�?9BB�=7<�8C7<�5@@9�Y��G�K5F
�9FF��SHN9�5IG�89B��<F=GHCD<CFIG�.9F?�
GHRHH9B��89F�IBG�8CFH�69;FTUH9	� A�;@9=�
7<9B��CF:�@I8�IBG�9=B9��BKC<B9F=B�5I:
=<F9B� +=9F<C:� 9=B	� .=F� 8IF:H9B� ?@9=B9
�IB89�� "5HN9B� IB8� $99FG7<K9=B7<9B
GHF9=7<9@B	��I7<�':9F89��1=9;9B�IB8�9=B
#5A5�KIF89B�IBG�JCF;9:T<FH	�

.9BB�9G�=A��CF:�9=B9�"B9=D9�C89F�9=B9
�5GHGHRHH9�;=6H��?9<F9B�K=F�9=B	� B�&9;9@B
;56�9G�@97?9F9�+CFH9��=B�+5I7<9�:@T7<H9�
H9B�K=F�JCF�89A��5;9@�=B�8=9��5GHGHRHH9
IB8�69?5A9B�;IH9��5IGA5BBG?CGH�IB8
=B� �9FN69F;� 69?5A9B� K=F� "CGHDFC69B
G9@6GH;9A57<H9F�.IFGH	�$9<F9F9�#9IH9
:F5;H9B�IBG�G7<CB��K5BB�K=F�9=BA5@�=B�=<F
�CF:�?CAA9B	�����SF:9F�<569B�K=F�6=G
>9HNH�9BH897?H�IB8�K=F�:F9I9B�IBG�G7<CB
5I:�K9=H9F9�+CIF9B	�.=F�<C::9B��85GG�9G
9=B9�@RB;9F9�+F58=H=CB�K=F8	

	+3���27!�2F���235'-��.�*(.;

�'2�3'-��6-5�29�%3A

�'2��'-��-&.!�2�3'-��-'�&5�-62�,'5���2��'*3�&��6-5� 29�%3�
J��2'�&5��-5�29�%3�OFOMNTK�3.-��2-��6�&�<6��64=�



* C�:=9@�IBG�JCF���!5<F9B�9=B��5@@9��9�
KC<B9F�A=H�=<F9B��B;9<SF=;9B�IB8

�9HF9I9FB�NI�9=B9F��8J9BHG:9=9F�9=BNI@5�
89B	�.=F�857<H9B��9G�KRF9�G7<SB��K9BB
K=F� ;9A9=BG5A� =B� 89F� G7<SBGH9B� 19=H�
89G� !5<F9G�9=B=;9� *HIB89B�A=H9=B5B89F
J9F6F=B;9B��=BG��9GDFR7<�?CAA9B��;9�
A9=BG5A�9GG9B�IB8�GCA=H�8=9�-CFK9=<�
B57<HGN9=H� =A� HR;@=7<9B� �@@H5;GGHF9GG
9HK5G�J9FGTU9B�?SBB9B	

�5NI�<569B�K=F��=B@58IB;9B�J9FG7<=7?H
IB8�A=H�9=B=;9B�:@9=U=;9B��9@:9FB��85A=H
A9=B9� =7<� 9=B=;9� �9KC<B9F� K=9� N	�	
�9@;5��F=98F=7<���5;A5F��9F@=B�IB8�-9F5
�@5IG9B��89B��9GHG55@�K9=<B57<H@=7<�;9�
G7<AT7?H	�

�@G�;9A9=BG5A9�-CF69F9=HIB;�KIF89B�=B
89B�.C<B;FIDD9B�IB8�=A��F9=N9=HK9F?
:@9=U=;� '@RHN7<9B� ;9657?9B� IB8� IBG9�
F9�"S7<9�89F�19BHF5@?T7<9�@=9:9FH9B�IBG
@97?9F9B��@T<K9=B�IB8�69@9;H9�*7<B=HH�
7<9B��569F�5I7<�5B89F9�#97?9F9=9B��5I:
8=9�A5B�BIF�G7<K9F�J9FN=7<H9B�?5BB	� 7<
89B?9� 85� 5B� *TU9G� IB8� �9:H=;9G� K=9�
':9::9F?I7<9B��$5FN=D5B?5FHC::9@B�IB8
?@9=B9��I@9HH9B	

.R<F9B8� 89F� �8J9BHG:9=9F� ;569B� K=F
9=B9B�?IFN9B�!5<F9GFT7?6@=7?�A=H��CHCG
IB8��FNR<@IB;9B�JCB�G7<SB9B��F@96B=G�
G9B�K=9�N	�	��9GH9�IB8��9=9FB���FIDD9B�
IF@5I69B�� �IG:@T;9� I	R	�� 8=9� 85G� !5<F
J9FG7<SB9FH9B�IB8�=B��F=BB9FIB;�6@=969B	
.=F�G5B;9B�;9A9=BG5A�.9=<B57<HG@=989F
IB8�;569B�IBG9F9B��9KC<B9FB�8=9�$S;�
@=7<?9=H� G9@6GH� 9HK5G� 85FNI6=9H9B�� GC
<569B�69=GD=9@GK9=G9�9=B=;9� �9KC<B9F
#=989F�JCF;9GIB;9B���98=7<H9�IB8�-9FG9
JCF;9HF5;9B�IB8�A=H�89F�$IB8<5FACB=?5
JCF;9GD=9@H	�.=F�<569B�5I7<�;9FB�85JCB
69F=7<H9H�� K5G� G=7<� =B� 89B� 9=BN9@B9B
.C<B;FIDD9B�65I@=7<�J9FRB89FH�<5H��K=9
N	�	�8=9�,AGHFI?HIF=9FIB;�89F��CDD9@�
N=AA9F�=B��=BN9@N=AA9F�IB8�8=9��FIB8�
G5B=9FIB;�JCB��R89FB	��=B=;9��9KC<B9F

69F=7<H9H9B�85BB�5I7<�;9FB�T69F�%9I5B�
G7<5::IB;9B�K=9�N	�	�9=B9�B9I9�"T7<9�=A
.C<B69F9=7<�C89F�9=B9�B9I9��IG7<@=9;9
:TF�)C@@GHI<@:5<F9F	

1IA��IG?@5B;�IBG9F9F�K9=<B57<H@=7<9B
+F58=H=CB�HF5:9B�K=F�IBG�85BB�=A��C:�5A
#5;9F:9I9F�69=��=H5FF9BAIG=?	

�C7<�JCB�!5<F�NI�!5<F��B57<89A�IBG9F9
�8J9BHG:9=9F�G7<CB�NIF�+F58=H=CB�;9KCF�
89B�K5F��<569B�K=F�:9GH;9GH9@@H��85GG�J=9@9
�B;9<SF=;9� IB8� �9HF9I9F�;9B5I�=B�89F
G7<SBGH9B� 19=H� 89G� !5<F9G�� =B� 89F� -CF�
K9=<B57<HGN9=H��=AA9F�=B��=@9�K5F9B�IB8
?5IA� 19=H� <5HH9B�� BC7<� NIA5@� 9=B=;9
.C<B;FIDD9B� HF58=H=CB9@@� 5A� 

	� C89F

�	��9N9A69F�=<F9�9=;9B9�?@9=B9�IB8�D9F�
GSB@=7<9��9=9F�A=H��B;9<SF=;9B�:9=9FH9B	
*CA=H�?5A�IBG�8=9� 899��IBG9F9��8J9BHG�
:9=9F�IANI69B9BB9B�IB8�NI�J9FG7<=969B	
�5G�<9=UH�B=7<H��85GG�K=F�BIB�=A�!5BI5F
BC7<��8J9BH� :9=9FB� KC@@H9B�� B9=B	� .=F
@I89B�569F�56�GC:CFH�NIA�Z%9I>5<FG9AD�
:5B;Y�$=HH9�!5BI5F�9=B�IB8�G7<AT7?H9B
89B��9GHG55@�K=BH9F@=7<	�

��� ��� ����
�	��

OM����������PFOMNT

�2��'5'.-

	-�6-3�2�,���2�'�&��.3�-F��5&�-'�-�&�5�3'�&��63�
�'-�2�-�55�-�C��'&-��&53'���C��'-��3�&/-���2��'5'.-
�-59'�*�+5=


����:9=9FB�K=F�BIB�IBG9F9B�%9I>5<FG�
9AD:5B;�69F9=HG�G7<CB�NIA��	�$5@	�.=F
:F9I9B�IBG�K=989F�85F5I:��8C7<�NIJCF�;9�
B=9U9B�K=F�9FGH�9=BA5@�8=9�G7<SBGH9�19=H
89G�!5<F9G��8=9�.9=<B57<HGN9=H�

�=B9� K9=H9F9� +F58=H=CB� =GH� =BNK=G7<9B
IBG9F��9F6GH:9GH�� B�8=9G9A�!5<F�5A��	
&?HC69F�
����<569B�K=F�NIA��	�$5@�=B
�C@;9�IBG9F�?@9=B9G��9F6GH:9GH�;9:9=9FH	
�5G�:9=9FB�K=F�=A�?@9=B9B�)5<A9B�BIF
A=H�IBG9F9B��9KC<B9FB	�.=F�69;=BB9B
5A�-CFA=HH5;��?C7<9B�;9A9=BG5A�9=B9
*IDD9�K=9�N	�	�"TF6=GGIDD9�IB8�;F=@@9B
�@9=G7<�IB8�.TFGH9	�,BG9F9�"T7<9�69�
F9=H9H�:TF� IBG�@97?9F9�*5@5H9�;5BN�B57<
IBG9F9B� .TBG7<9B� NI	� .=F� G7<B=HN9B
"TF6=GG9��GD=9@9B�9=B=;9�*D=9@9�IB8�:5<�
F9B�A=H�89F�':9F89?IHG7<9��8=9�=AA9F�9=B
�=;<@=;H<�=GH	�1IA��6G7<@IGG�9GG9B�K=F
IBG9F9B�G9@6GH�;9657?9B9B�"I7<9B��89F
G7<CB�5A�-CFH5;�=B�89B�.C<B;FIDD9B
;9657?9B� KIF89� IB8� G=HN9B� ;9ATH@=7<
A=H�$IG=?�5A�#5;9F:9I9F	

�',.-���65<*�2

��+%���2'��2'�&�30'�+5��6!�'&2�2�
6-�&�2,.-'*�

%�,75+'�&�2��63*+�-%���3���%�3��,���%�2!�6�2



��� ��� ����
�	��

ON����������PFOMNT

�,.�����%."+�%�00"+�!&"�	"3,%+".&++"+�1+!�	"3,%+".

"&+"�/ %6+"��!""�

�&"�3,))0"+�"&+"��!2"+0/#"&".�*� %"+�

�&"�	"3,%+".&++"+�1+!�	"3,%+".��1/���1/��,/"+

1+!���1/�	"0%�+&"+�)�!"+��))"�"&+�

�&"�)�!"+�!&"��)0".+�"&+�

�&"�)�!"+�!&"�
�*&)&"�"&+�

�&"�)�!"+��+$"%6.&$"�"&+�

�))"�*6 %0"+�*&0"&+�+!".�."!"+�

�))"�*6 %0"+�$"*"&+/�*�"03�/�"//"+�

�))"�*6 %0"+�"03�/�+�/ %"+�

�))"�*6 %0"+�"&+"�/ %6+"��"&0�41/�**"+�2".�.&+$"+�

�*�/ %6+�#"&".+�41�(6++"+��

%")#"+��))"�*&0�1+!��"."&0"+��))"/�2,.�


.�1�
.&"!.& %��
.�1�	".)&+��
.�1�
)�1/"+�

/ %*7 ("+�!"+�
"/0/��)�

�".�
"/0/��)�/&"%0�!�++�&**".�

/"%.�/ %6+�3"&%+� %0)& %��1/�

�+�!"+��,%+$.1--"+��� ("+�1+!�(, %"+��))"�

	"3,%+".&++"+�1+!�	"3,%+".�)" ("."��� %"+�

�&"��� ("+�41*�	"&/-&")��)504 %"+�

�&"�(, %"+�41*�	"&/-&")��)7%3"&+�

	"&�!".�
"&".�".45%)"+��))"�$".+�

3�/�!&"�	"3,%+".&++"+�1+!�	"3,%+".�".)"�0�%��"+�

�&"�".45%)"+�2,+�&%."+��.)�1�"+�

�&"�".45%)"+�2,+�!".��.�"&0�

�&"�".45%)"+�2,+�
"/0"+�1+!�
"&".+�

�&"�".45%)"+�2,+��1/#)7$"+�

�"*"&+/�*�/&+$"+��))"��"&%+� %0/)&"!".�

�&+&$"�	"3,%+".&++"+�1+!�	"3,%+".�

�"."&0"+�&**".�"03�/��)"&+"/�2,.�

�&"�".45%)"+��"!& %0"�

�&"�/&+$"+��&"!".�

�&"�/-&")"+�"03�/��1#�!".��1+!���.*,+&(��


.�1��104(".�".45%)0��1 %�$".+��

3�/��))"/�+"1�$"��10�31.!"�


.�1��104(".�".45%)0�41*�	"&/-&")�

3"++�"&+�	�!�+"1�$"*� %0�31.!"�


.�1��104(".�".45%)0�41*�	"&/-&")��

!�//�"&+"�+"1"��7 %"�$"��10�31.!"�

�*��+!"�!".��!2"+0/#"&".�0."##"+�/& %��))"�&*��,#�

�,.0�3&.!�!�++�"&+���$".#"1".��+$"*� %0�

��41�/-&")0�"&+��&0�.�"&0".��&0�.."�

��/�&/0�&**".�/"%.�/ %6+�

��".�!&"��+$"%6.&$"+�%��"+�&**".�3"+&$��"&0�

�+�!".��!2"+0/4"&0�%��"+�!&"��+$"%6.&$"+�2&")�41�01+�

�"/3"$"+�(,**"+�&**".�3"+&$".��+$"%6.&$"�

41�!".��!2"+0/#"&".�

��/�#&+!"+�!&"�	"3,%+".&++"+�1+!�	"3,%+".�1+!�

!&"��&0�.�"&0".&++"+�1+!��&0�.�"&0".�/"%.�/ %�!"�

�)/,�%��"+�/& %��))"�"03�/��"1"/�"&+#�))"+�)�//"+�

�"040�$&�0�"/�&*���1/��,/"+�1+!���1/�	"0%�+&"+�

("&+"�$.,9"��!2"+0/#"&".�*"%.�

�"040�#"&".+��))"�"&+"�/ %6+"�
"&".�&*���+1�.�

��/�%"&90�'"040��"1���%./��*-#�+$�

�"040�3".!"+��))"��+$"%6.&$"+�/ %,+�����%."�

%&+0"."&+�+!".�41*��"1���%./��*-#�+$�"&+$")�!"+�

�))"�#."1"+�/& %�/ %,+�/"%.�!�.�1#�

�*���1/��,/"+�1+!�&*���1/�	"0%�+&"+�$&�0�"/�

+, %�"&+"�/ %6+"��.�!&0&,+�

�**".��*�����(0,�".�&/0�!�/��".�/0#"/0�

�,.0�#"&".+�!&"�	"3,%+".&++"+�1+!�	"3,%+".�

$"*"&+/�*�!"+��".�/0�

�/�$&�0�)" ("."��� %"+�41�"//"+�

�1*�	"&/-&")�

8��7.�&//1--"

8�
)"&/ %�1+!��1./0�2,*��.&))

8���)�0"

	"&�!&"/"*�
"/0�*� %"+�!&"�	"3,%+".&++"+�1+!�

	"3,%+".�2"./ %&"!"+"��&+$"�

�&"�/ %+&04"+��7.�&//"�

�&"�/-&")"+��-&")"�

�&"�#�%."+�*&0�!".��#".!"��10/ %"�

��/�&/0�&**".�!�/�	"/0"�

�*��+!"�"//"+�!�++��))"�41/�**"+�)" ("."+��1 %"+�

�1 %�%&".�$&�0�"/�3&"!".�"&+���$".#"1".�

�1 %�%&".�/-&")0�3&"!".�"&+��&0�.�"&0".�*&0�!".��&0�.."�

��/�&/0��1 %�"&+"�/ %6+"��.�!&0&,+�

�2'.��5�'-

���������

.�1��104(".�".45%)0�"&+"��"/ %& %0"�7�".�"&+"��.�!&0&,+�

.�1��104(".�".45%)0��3&"�!&"�	"3,%+".&++"+�1+!�	"3,%+".�*&0�!"+��+$"%6.&$"+�!"+��!2"+0�#"&".+�





�����
�������������

OO����������PFOMNT

�31&9(03-'%-� 73,� �%'0)&&� <�0!$) �
2).-;�� )*)/%$)!
+F58=H=CB� �WQ69F;569�� �IG@=9:9FIB;�
Q69F@=9:9FIB;�� 69N9=7<B9H� 8=9� .9=H9F�
;569� �85G�+F589F9��JCB� �5B8@IB;GAI�
GH9FB��Q69FN9I;IB;9B�IB8��@5I69BGJCF�
GH9@@IB;9B�I	�5	�C89F�85G�.9=H9F;9;969B9
G9@6GH��85G�+F=H=IA��69=GD=9@GK9=G9��9�
D:@C;9B<9=H9B�� "CBJ9BH=CB9B�� �FRI7<9
C89F�*=HH9B�	

+F58=H=CB�;9G7<=9<H�=BB9F<5@6�9=B9F��FID�
D9�C89F�NK=G7<9B��9B9F5H=CB9B�IB8�?5BB
ATB8@=7<� C89F� G7<F=:H@=7<� T69F� �FN=9�
<IB;��-CF6=@8�C89F�GD=9@9F=G7<9G�%57<5<�
A9B�9F:C@;9B	��=9�GCN=5@9��FIDD9�K=F8
858IF7<�NIF�"I@HIF	�.9=H9FNI;969B�G=B8
>9B9�-9F<5@H9BG��IB8��5B8@IB;GAIGH9F�
8=9�=A� ,BH9FG7<=98�NI�  BGH=B?H9B�B=7<H
5B;96CF9B�G=B8	��5NI�;9<SF9B�9=B:57<9
�5B8@IB;GAIGH9F�K=9�89F��96F5I7<�JCB
.9F?N9I;9B� C89F� ?CAD@9L9� K=9� 8=9
*DF57<9	��=9��R<=;?9=H�NIF�+F58=H=CB�IB8
85A=H�8=9��FIB8@5;9�:TF�"I@HIF6=@8IB;
W� ?5BB� =A� �9F9=7<� 89F� A9BG7<@=7<9B
"I@HIF6=@8IB;�IA:5B;F9=7<9�F9@=;=SG�G=HH�
@=7<9��DC@=H=G7<9��K=GG9BG7<5:H@=7<9�C89F
K=FHG7<5:H@=7<9� *MGH9A9� 9FF9=7<9B�� 8=9
8IF7<�9=B�?CAD@=N=9FH9G��=@8IB;GGMGH9A
K9=H9F;9;969B�KIF89B	
(I9@@9��B57<�<HHDG�

89	K=?=D98=5	CF;
K=?=
+F58=�

H=CB����	��	
���

��2����3�&�

 !1�1!'2�$%0��3$%-�
�989IHIB;9B���9=GD=9@9�IB8�.9B8IB;9B
NIA�.CFH�Z+F58=H=CB9BY

�	 9HK5G��K5G�=A��=B6@=7?�5I:�-9F<5@H9BG�
K9=G9B�� 899B��"I@HIF�C	[O	�=B�89F��9�
G7<=7<H9��JCB��9B9F5H=CB�NI��9B9F5H=CB
2=BB9F<5@6� 9=B9F� 69GH=AAH9B� �FIDD93
9BHK=7?9@H� IB8� K9=H9F;9;969B� KIF89
2IB8�K9=H9F<=B��9GH5B8�<5H3

�9=GD=9@9
� 9=B9�5@H9��6RI9F@=7<9�+F58=H=CB
� 89AC?F5H=G7<9�+F58=H=CB9B�D:@9;9B
� 9=B9�+F58=H=CB�69K5<F9B��<C7<<5@H9B��

:CFHG9HN9B
� 5B�89F�+F58=H=CB�:9GH<5@H9B
� A=H�89F�+F58=H=CB�6F97<9B
� 8=9�*HF5B8F9BB9B�G=B8�<=9F�G7<CB�+F5�

8=H=CB��:9GH9��9KC<B<9=H���F5I7<��;9�
KCF89B


	 85G�+F58=9F9B

*MBCBMA9�NI�+F58=H=CB
�F5I7<���F5I7<HIA��2:9GH93��9KC<B<9=H�
�9F?CAA9B�� "CBJ9BH=CB�� )=HIG�� *=HH9�
Q69F@=9:9FIB;��,GIG���;9<C69B���9D:@C�
;9B<9=H���
(I9@@9��<HHDG�

KKK	8I89B	89
F97<HG7<F9=6IB;
+F5�

8=H=CB����	��	
����

�2��'5'.-�-

�
��
����

����

�'����
'5�2��'5�2>
&'�2,'5�,/�&5�-�9'2�	&-�-�!.+%�-�����2�-��26-%�'-�� �2�
'5�2��'5�28�252�56-%�,'5 G
5�'+�-?�

�63�0�23/-+'�&�-��27-��-��2*+�25���2�6���,0�<;*�'&2 �-��7�*52'55��+3�
��G�.23'5<�-��
6-���+3�
��G
'5%+'��=��6!%26-����2�'-��72<���-35�&�-��-���&+�-�<62�
'5�2��'5�28�2 G
52�56-%�6-����2�!72���3��,5�-.59�-�'%�-���&6+6-%�-�-�6�2���-�'��5�-�'35��'-����6 G
9�&+�-'�&5�<6�8�252�5�-=�

��22�
7++�2�7��2-',,5�-��&���3�&+633!�336-%�8.,�MS=NN=OMNT��'3�<6,��-�����2���%'3 G
+�5620�2'.����'���6!%���-��+3��.23'5<�-��2���2�
'5� 2��'5�28�252�56-%�6-��9'2��8.-
��22-��+�3�&*��'-�3�'-�,��,5�8�252�5�-=�

�'-<�+&�'5�-�<62���&+���2�-�6�-�
'5�2��'5�28�252�56-%�9�2��-�'-���2�-��&35�-��63 G
%������2�
��G�*56�++�8�2/"�-5+'�&5=�



��� ��� ����
�	��

OP����������PFOMNT

� G�K5F9B�8=9�@9HNH9B�$CB5H9�89G�!5<�
F9G�
�����;9F589�K5F�=7<�B57<��TF�

GH9BK5@89�;9NC;9B�IB8�GC@@H9�=B�K9B=;9B
.C7<9B�%57<:C@;9F�JCB��=F9?HCF�.9GH�
D<5@� K9F89B	� $=H� G9=B9F� 1IGH=AAIB;
:T<FH9�=7<�G7<CB�9FGH9��9GDFR7<9�A=H�@9=�
H9B89B� $=H5F69=H9FB	� �5� 5@GC� G5U� A=F
�9=?9� �@9M� 85G� 9FGH9� $5@� ;9;9BT69F	
%9FJSG�K5F9B�K=F�69=89	� 7<�GH9@@H9�9=B=;9
�F5;9B�IB8��F5I��@9M�69;5BB�NI�F989B	
*=9� KIF89� =AA9F� FI<=;9F�� =B:CFA=9FH9�
G9HNH9� �?N9BH9	� �5@8� F5I7<H9� A=F� 89F
"CD:��?5A�=7<�8C7<�5IG�89F�!I;9B8<=@:9
IB8�6=B�5IG;96=@89H9F�':5FF9F	�

$9=B9��9GDFR7<GD5FHB9F=B�;F=::��85G�K5F
A=F�G9<F�G7<B9@@�?@5F��5I:�9=B�IA:5GG9B�
89G��57<K=GG9B�NIFT7?	��C7<�?CAD9H9BH�
;9F589NI�AT<9@CG�IB8�8C7<�=BH9F9GG=9FH�
=<F� �9;9BT69F� :TF�=<F9�+<9A9B�NI� ;9�
K=BB9B��F989H9�G=9�T69F�8=9� �=B;@=989�
FIB;G<=@:9�=B�89F��)��=A��@@;9A9=B9B
IB8�=B��F5B89B6IF;�=A��9GCB89F9B	��=B�
;9GHF9IH9��9A9F?IB;9B�T69F�=<F9�K=7<�
H=;9� �IG6=@8IB;GN9=H� =B� *57<G9B� IB8
�9F@=B� G9HNH9B� =AA9F� A9<F� :57<@=7<9
'INN@9GH9=B9�NIG5AA9B	��@9=7<N9=H=;�9F�
<=9@H�=7<�9=B9�?B5DD9�"IFN85FGH9@@IB;�89F
@9HNH9B�������
�!5<F9��9G7<=7<H9�89F�*5�
A5F=H9F5BGH5@H9B	��I:�A9=B9��F5;9B�<=B
5BHKCFH9H9�G=9�?B5DD�5I7<�NI�=<F9F�DF=J5�
H9B� :5A=@=RF9B� *=HI5H=CB� IB8� =<F9A
.C<BCFH�=A�#=B89B<C:	

�G�K5F9B�8=9�@9HNH9B�+5;9�=A�*9DH9A69F
89G� !5<F9G� 
���	�  A� �TFC� JCB� �9FFB
�5B7?9�G5U9B�K=F�A=H��F5I��@9M�NIG5A�
A9B��H5IG7<H9B�IBG�5IG��D@5BH9B�:TF�8=9
1I?IB:H���=B��=G9GG9B�=B��99G?CK��K9=@
Z8CFH�85G� �=G�69GG9F�=GH�5@G�=B� �TFGH9B�

K5@89Y	�,B8�85BB�KC@@H9�G=9�8C7<�=A�%C�
J9A69F� C89F� �9N9A69F� =<F9B� �F69=HG�
D@5HN�K=989F�9=BB9<A9B	�.C@@H9�9B8@=7<
=B�ZA9=B��TFC�9=BN=9<9BY	��5G�K5F�IB�
G9F9�@9HNH9��9;9;BIB;	

�5NK=G7<9B� IB;9NR<@H9� �9;9;BIB;9B�
�9GDFR7<9�NI�NK9=H�C89F�NI�8F=HH�� �=G�
?IGG=CB9B�=B�89F�#9=HIB;GFIB89��=B�89F
.C<B69F9=7<G@9=H9FFIB89	� �F9I89� T69F
%9I9G��K=9�8=9�$S;@=7<?9=H9B�89B�.=@�
<9@A=B9B<C:�B9I�NI� 65I9B�� J9F6IB89B
A=H�9=B9A�;9K5@H=;9B�=BH9FB9B�,ANI;G�
DFC;F5AA	��9=�89A�X�IB8�85G�K5F�G9<F
69N9=7<B9B8�:TF�8=9�:57<@=7<9��IGF=7<�
HIB;�JCB��9=?9��@9M��8=9� BH9F9GG9B�89F
�9KC<B9F=BB9B�IB8��9KC<B9F�=A�$=H�
H9@DIB?H�GH5B89B	��5:TF�<5H�G=9�G=7<�9B�
;5;=9FH�� 85� <5H� G=9� =AA9F� K=989F� 5I:
�IF7<G9HNIB;�69GH5B89B	�

�5NI�?5A�9=B�1K9=H9G���=B�;FCU9G��D9F�
GSB@=7<9G� BH9F9GG9�5B�$9BG7<9B��8=9�JCF
&FH�8=9��F69=H�A57<9B	��F5I��@9M�:T<FH9
9=B9�AIBH9F9��9B;5;=9FH9�.C<B69F9=7<G�
@9=H9FFIB89��K5F�G9<F�:TF�=<F9�$=H5F69=H9F
5B��BHK=7?@IB;�IB8�(I5@=HRH�89F��F69=H
=BH9F9GG=9FH	�-=9@9��9GDFR7<9�<569B�K=F
;9:T<FH��<569B�IBG�A=H��F5I�/�IB8��9FFB
0� ;985B?@=7<�5IG9=B5B89F;9G9HNH��*H9@�
@9B69G9HNIB;9B�T69F@9;H���CFH6=@8IB;9B
;9D@5BH��'9FGCB5@;9GDFR7<9�;9:T<FH	��=B9
J9FHF5I@=7<9�� ?CBGHFI?H=J9� �9;9;BIB;�
:TF�8=9�=7<�85B?65F�6=B	��

%5HTF@=7<�K5F9B�K=F�B=7<H�=AA9F�9=B9F
$9=BIB;��>5��K=F�<569B�5I7<�;9GHF=HH9B�
9HK5�K9BB�K=F�=B�89F�#9=HIB;�*57<J9F�
<5@H9�B=7<H�;@9=7<�J9FGH5B89B�C89F�9=B;9�
G9<9B� <569B�� C89F� G7<@=7<H� 8=9� )95@=�
G=9FIB;�GC�K=9�G=9�85G�9FK5FH9H�<5H��B=7<H
J9FK=F?@=7<9B�?CBBH9B	�

 7<�K=@@�IB8�?5BB�<=9F�?9=B9�JC@@GHRB8=;9
�I:NR<@IB;�5@@9F��B;5;9A9BHG�JCFB9<�
A9B	��C7<�NI�89B�J=9@:R@H=;9B�+RH=;?9=�
H9B�JCB��F5I��@9M�;9<SF9B�89F��I:65I
89F�+5;9G69HF9IIB;�=B��TFGH9BK5@89��8=9
,F@5I6G6SFG9� :TF� �9KC<B9F=BB9B� IB8
�9KC<B9F�� 89B� GH9H=;9B� �9AT<IB;9B�
9=B9�=BH9BG=J9��B;9<SF=;9B5F69=H�NI�A5�
7<9B��=<F��=BG5HN�:TF�8=9�.C<B;FIDD9B�=B
�CFGH���I:65I�9=B9F�B9I9B�.C<B;FIDD9
:TF� $9BG7<9B� A=H� �IH=GAIG� =A� �5IG
#M8=5	� ,B;9NR<@H9� '9FGCB5@;9GDFR7<9
<569B� K=F� ;9A9=BG5A� ;9:T<FH�� <569B
A=H9=B5B89F�9H@=7<9�89F�.C<B69F9=7<G@9=�

H9F=BB9B�IB8�.C<B69F9=7<G@9=H9F�NIG5A�
A9B�5IG;9GI7<H	�*7<@=9U@=7<�<5H�G=9�X�9G
K5F�9=B9�=<F9F�@9HNH9B��I:;569B��'@5BIB;
IB8�,ANI;�89G�*CN=5@6TFCG�=B�85G��5IG
�9FA5B=5� JCF;9BCAA9B	� �CFH� <5H� G=9
BIB� =<F9B� �F69=HGD@5HN�� =<F� �TFC� B=7<H
A9<F�9=BB9<A9B�?SBB9B	

�B�NK9=�$CA9BH9�K=@@�=7<�;9FB9�89B?9B�
 A�)5<A9B�89F�19=HG7<F=:H�Z,BH9FK9;GY
?5A9B�=<F�Z8=9��9KC<B9F�NI�K9B=;�JCFY	
*C� 69F=9:� G=9� 9=B9� 9=;9B9� )985?H=CB�
69?5A�9=;9B9�*9=H9B�IB8�G9=H�89A�J9F�
5BHKCFH9H9� G=9�� ;9A9=BG5A� A=H� �F5I
�IN9?��A=H�;FCU9A��B;5;9A9BH�8=9�)9�
85?H=CB�89F�ZA=HH9B8F=BY	��=B�K=F?@=7<9F
�9K=BB�:TF�8=9�19=HG7<F=:H�IB8�8=9�*5�
A5F=H9F5BGH5@H9B�X�IB8�B=7<H�NI@9HNH�-CF�
6=@8�IB8��BF9;IB;�:TF�5B89F9��=BF=7<HIB�
;9B	

�=B�5B89F9G��K5G�K=F�69=89�A=H�;FCU9A
*D5U�69HF=969B�<569B���=B9G�+5;9G�?TB�
8=;H9�G=9�G=7<�5B��Z 7<�AS7<H9�A5@�9HK5G
�IU9F;9KS<B@=7<9G� A=H�  <B9B� 69GDF9�
7<9B	�"SBB9B�*=9�G=7<�JCFGH9@@9B��85GG
K=F�NIG5AA9B�A=H�89B�.C<B69F9=7<G@9=�
H9FB�+<95H9F�GD=9@9B�Y��*DCBH5B�<569�=7<
69;9=GH9FH�NI;9G5;H	� �F5I� �@9M�@R7<9@H9
A=7<� J9FG7<A=HNH� 5B�� Z%=7<HG� 5B89F9G
<569�=7<�9FK5FH9H�Y� B�;FCU9F�)IB89�;9�
A9=BG5A� ;9DFC6H� IB8� 85BB� NK=G7<9B
�CA�IB8�"I@HIF:56F=?�;9GD=9@H	��=B9�A=F
G9<F�K=7<H=;9��6@9=69B89��F=BB9FIB;	�

�F5I��@9M�@96H9�A=H�=<F9F��5A=@=9�=A�#=B�
89B<C:��5@GC�A=HH9B�=B�9=B9F�.C<BGHRHH9�
K5F�GC�A=HH9B�=A��@@H5;��NIA5@��9FF��@9M
8CFH�.C<B69F9=7<G@9=H9F�=GH	��5F5I:�5B�
;9GDFC7<9B��C6�=<F�8=9G9�%R<9�NIF��F69=H
B=7<H�A5B7<A5@�NI�J=9@�=GH��5BHKCFH9H9
G=9��Z%S	�  7<�@969� ;9FB9�85	� .9BB�=7<
F5IG?CAA9��K9=U�=7<��KC:TF�=7<�85�6=B	
,B8�K9BB�=7<�A9=B9�)I<9�<569B�K=@@�
A57<9�=7<�8=9�+TF�NI	Y

%57<�@5B;9B��G7<K9F9B�"F5B?<9=HGN9=H9B
=GH� �F5I� �9=?9� �@9M� J9FGHCF69B	� $9=B
�@5I69�J9FGI7<H�A=F�NI�G5;9B��V*=9�=GH
>9HNH�69=��CHH�69GG9F�;96CF;9B�5@G�<=9F�5I:
89F��F894	��69F�:TF�8=9��5A=@=9��:TF�85G
*CN=5@6TFC�IB8�8=9�.C<B69F9=7<G@9=H9F�
:TF� 8=9� �9KC<B9F� IB8� :TF� 8=9� ;5BN9
�=9BGH;9A9=BG7<5:H�89F�*5A5F=H9F5BGH5@�
H9B�IB8�85BB�;5BN�NI@9HNH�:TF�A=7<�G9@�
69F��?5BB�=7<�85G�?5IA�5IGGDF97<9B	

��6+G��2&�2�5��.%�5

��23/-+'�&���2'--�26-%�-��-���'*���+�;



��� ��� ����
�	��

OQ����������PFOMNT

�2��'5'.-�6-��(����
�-%��	--.8�5'.-�-

��2�-�6���G�.+!�'-���-���,�2'5�2�-35�+5�-

) 9;9@ARU=;� ATGG9B� �5<FN9I;9� 89G
�I<FD5F?G�89F�*5A5F=H9F5BGH5@H9B�9F�

B9I9FH� K9F89B�� IA� 5IG;98=9BH9� �5<F�
N9I;9� NI� 9FG9HN9B	� �569=� K=F8� =AA9F
85F5I:� ;957<H9H�� 85GG� B9I9� �5<FN9I;9
B=7<H�BIF�89B�BCHK9B8=;9B��BGDFT7<9B
89F�%IHN9F
�=BB9B�9BHGDF97<9B��GCB89FB
5I7<�89B�>9K9=@G�5?HI9@@9B�*=7<9F<9=HG�
GH5B85F8G�IB8�,AK9@H69@5B;9B�;9F97<H
K9F89B	��5:TF�57<H9H�89F��I<FD5F?@9=H9F�
�9FF��9GG=B;��IBH9F�5B89F9A�85F5I:��85GG
8=9�$CHCF=G=9FIB;�89F��5<FN9I;9�89B��9�
8TF:B=GG9B� 5B;9D5GGH� =GH	� %=7<H� =AA9F
AIGG�9G�89F�GHRF?GH9�$CHCF�G9=B	�

�C7<�9=B9G�K5F�@5B;9�19=H�?@5F��=B�89B
*5A5F=H9F5BGH5@H9B�K9F89B� �=9G9@�'?K
9=B;9G9HNH	� �5A=H�=GH�BIB� *7<@IGG	�$=H
89B�=A��6;5GG?5B85@�9BHGH5B89B9B�,B�
G=7<9F<9=H9B� =B� �9NI;� 5I:� �=9G9@�'?K
<569B�G=7<�8=9�*5A5F=H9F5BGH5@H9B�69F9=HG
=A�!5<F�
����9BHG7<=989B��A=H�89B�6=G<9�
F=;9B��=9G9@�+F58=H=CB9B�NI�6F97<9B�IB8
=<F9��5<FN9I;:@CHH9�5I:��@H9FB5H=J9B�IA�
NIGH9@@9B	��C7<�5I7<�:TF�8=9�B9I�5B;9�
G7<5::H9B��9BN=B:5<FN9I;9�;=@H���G�AIGG
?CBH=BI=9F@=7<�B9I�69K9FH9H�K9F89B��K=9
9G� IA�8=9� ,AK9@H:F9IB8@=7<?9=H�GH9<H	
�IF7<�=<F9B�<S<9F9B�"F5:HGHC::J9F6F5I7<
IB8� 89B� 85F5IG� F9GI@H=9F9B89B� ?@=A5�
G7<R8@=7<9B�"C<@9BGHC::8=CL=8��A=GG=C�
B9B�GH9<9B�5I7<��9BN=B:5<FN9I;9�B=7<H
A=H�9=B9F�ZF9=B9B�.9GH9Y�85	

%=7<H�NI@9HNH�5IG�8=9G9A��FIB8�<5H�89F
-CFGH5B8�89F�*5A5F=H9F5BGH5@H9B�85:TF
;9GH=AAH��BC7<�9=B9B�K9=H9F9B�.9;�NI
;9<9B�IB8�89B��I<FD5F?�8IF7<�9=B�F9=�
B9G��@9?HFC5IHC��9=B9B�9��C@:��NI�9F�
;RBN9B	� �=9� -CF69F9=HIB;9B� 85:TF
K5F9B� 69F9=HG� @5B;9� 5I:� 89A� B9I9B
'5F?D@5HN�89G�19BHF5@;9@RB89G�A=H�G9=�
B9F� *HFCAH5B?GH9@@9� NI� G9<9B	� *9=H
$=HH9�%CJ9A69F�=GH�89F�B9I9�9��C@:
BIB�=A� �I<FD5F?	�-=9@9G�=GH�B9I� IB8
G9<F�GD5BB9B8��

.=9�:IB?H=CB=9FH�85G�*HFCAH5B?9B�69=
IBG�� 569F� 5I7<� IBH9FK9;G�� .CF5I:
AIGG�69=�89F��98=9BIB;�;957<H9H�K9F�
89B��.=9�K9=H�?SBB9B�K=F�H5HGR7<@=7<
A=H�89A��@9?HFC5IHC�:5<F9B��.5G�D5G�
G=9FH��K9BB�9G�8F5IU9B�?5@H�=GH�IB8�K=F
5I7<�BC7<�<9=N9B�ATGG9B��.=9�?5BB
9G�=B�89B�*5A5F=H9F5BGH5@H9B�G=BBJC@@
9=B;9G9HNH�K9F89B��,B8�J=9@9G�A9<F	
�G� K=F8� 89IH@=7<�� .=F� ATGG9B� IBG9F
B9I9G��@9?HFC5IHC�9FGH�9=BA5@�F=7<H=;
?9BB9B@9FB9B	�

�=B�D55F��=B;9�G=B8�;@9=7<�69=�89B�9F�
GH9B��5<FH9B�5I:;9:5@@9B	��5G��IHC�=GH
HFCHN�9=B9G�#5IHGDF97<9FG��89F�$CHCF�
;9FRIG7<9�B57<�5IU9B�<=B�G=AI@=9F9B
GC@@��K=F?@=7<� IB;@5I6@=7<�@9=G9	� �5G
�B:5<F9B� =GH� 5IU9B� B=7<H� NI� <SF9B�
K9G<5@6� 8=9� �5<F9F
�=BB9B� K=F?@=7<

��2��'��
/%+'�&*�'5�&�55�>��'-��+�*52.�65.�3�+��2�<6�!�&2�->�
9'2��8.-���2���'��-3�&�!5�!72��'�3���25���2�
.�'+'5�5��2!�335A�
�.+�-���.3�&>��2.(�*5+�'5�2>��G,.�'+'5;G9.2+�>�
6-'�OMNP



��� ��� ����
�	��

OR����������PFOMNT

G9<F�5I:�=<F9�,A;96IB;�57<H9B�ATGG9B�
69JCF�G=9�@CG:5<F9B	��B89F9FG9=HG��69=A
�5<F9B�=GH�9G�HC@@	�$5B�<SFH�9=B�@9=7<H9G
�9FRIG7<��K9@7<9G�9=B�6=GG7<9B�K=9�85G
�B:5<F9B� 9=B9F� �9F@=B9F� *HF5U9B65<B
?@=B;H��BIF�J=9@�@9=G9F��IB8�5BGCBGH9B�BIF
85G�)C@@9B�89F�)R89F�5I:�89F��5<F65<B	�

�=B9�K9=H9F9�,AGH9@@IB;�NI�89B�6=G<9F
69?5BBH9B� �5<FN9I;9B� 89G� �I<FD5F?G
;=6H�9G�=B�89F��5B;G7<5@HIB;	��G�;=6H�BIF
NK9=� �RB;9�� JCFKRFHG� IB8� FT7?KRFHG	
$9<F�6F5I7<H�85G��IHC�B=7<H	�.9F�69F9=HG
DF=J5H� 9=B� �IHCA5H=?5IHC� :R<FH�� <5H� 9G
<=9F69=�9HK5G�@9=7<H9F	�

�C7<�8=9�GD5BB9B8GH9��F:5<FIB;�6=9H9H
85G��@9?HFC5IHC�B5HTF@=7<�=A�*HFCAJ9F�
6F5I7<	��=9F69=�;=@H�9G�NIBR7<GH�NI�69�
57<H9B�� 85GG� 89F� -9F6F5I7<� B5HTF@=7<
B=7<H�A9<F�=B�#=H9F�DFC�����"=@CA9H9F�;9�
A9GG9B�K=F8��GCB89FB�BIB�=B�"=@CK5HH�
GHIB89B��?.<
����?A�	��=9F�ATGG9B�K=F
BC7<� 85NI@9FB9B	� .5G� 6989IH9B� "=@C�
K5HHGHIB89B�9=;9BH@=7<�=A�-9F;@9=7<�NI
�9BN=B�C89F��=9G9@��.5G�G5;H�89F�-9F�
6F5I7<� JCB�NIA� �9=GD=9@� 
�� ?.<
���
?A�5IG�� GH�85G�;IH�C89F�G7<@97<H��$=HH�
@9FK9=@9�G=B8�K=F�<=9F�G7<@5I9F�X�9=B�CD�
H=A5@9F� -9F6F5I7<� @=9;H� 69=� 75	� ��
?.<
����?A	�

,B8�K=9�K9=H�?CAAH�A5B�89BB�BIB���5G
<RB;H�BC7<�J=9@�GHRF?9F�5@G�69=��9BN=B�
C89F��=9G9@:5<FN9I;9B�JCA��5<FGH=@�56	
.=F�G5AA9@B�85FT69F�5I7<�BC7<��F:5<�

FIB;9B	� A�%CFA5@AC8IG�GH9@@H�85G��IHC
5@@9� AS;@=7<9� �B9F;=9� NIF� -9F:T;IB;	
$5B� ?5BB� G9<F� G7<B9@@� 69G7<@9IB=;9B
IB8�>989��IU69K9;IB;�5A�*HFCAD985@
K=F8� GC:CFH� =B� �9G7<K=B8=;?9=H� IA;9�
G9HNH	� $=H� 8=9G9A� �5<FAC8IG� ?CAAH
A5B�>9�B57<�9=;9B9F��9=B:T<@=;?9=H�G7<RH�
NIB;GK9=G9�NK=G7<9B�����IB8�

��?A	
�G�?5BB�569F�5I7<�K9B=;9F�K9F89B��K9BB
A5B� G9<F� GDCFH@=7<� :R<FH� C89F� J=9@9
*HFCAJ9F6F5I7<9F�� K=9� "@=A55B@5;9�
#=7<H�IGK	��5B;9G7<5@H9H�G=B8	

 A� ��&�$C8IG� GH9=;H� 8=9� )9=7<K9=H9
89IH@=7<�5I:�
���������?A	��=9G�=GH�9=B
G9<F�5B;9B9<A9F��5<FAC8IG	��9F�9��C@:
F9;9@H�8=9� �B9F;=9NI:I<F�GC��85GG�B=7<H
>989� �9K9;IB;�5A� '985@� ;@9=7<�9=B9B
*DF=BH�5IG@SGH	��9BBC7<�=GH�A5B�:@CHH�IB�
H9FK9;G	�!9�B57<��5<FK9=G9�?SBB9B�8IF7<
9=B��B9F;=9FT7?;9K=BBIB;GGMGH9A�69=A
�66F9AG9B�5I7<�BC7<�9=B=;9�"=@CA9H9F
A9<F�<9F5IG;9:5<F9B�K9F89B	�.=F�<569B
8=9�JC@@9��=GH5BN�569F�6=G<9F�BC7<�B=7<H
5IG;9G7<SD:H	

&:H�;9:F5;H�K9F89B�K=F�5I7<��K=9�@5B;9
85G��I:@589B�85I9FH	��I7<�85:TF�;=6H�9G
69=�89A�9��C@:�A9<F9F9�$S;@=7<?9=H9B	
 B� G9=B9F� �5F5;9� ;=6H� 9G� 9=B9� BCFA5@9
*H97?8CG9��K=9�G=9�>989F�5I7<�NI��5IG9
<5H	�Q69F�8=9G9� *H97?8CG9�?5BB�89F�9�
�C@:�69=�JC@@9F��BH@58IB;�=B�9HK5���*HIB�
89B�K=989F�5I:;9@589B�K9F89B	� �5�8=9
HR;@=7<9B� �5<FGHF97?9B�=A� �I<FD5F?�=B
89F�)9;9@�IBH9F<5@6�JCB�
���"=@CA9H9FB

@=9;9B��F9=7<H�85G��I:@589B�T69F�%57<H
A9=GH9BG�5IG	

.9BB�9G�=A�+5;9GJ9F@5I:�A5@�G7<B9@@9F
;9<9B�GC@@��?SBB9B�K=F�5I7<�8=9�*7<B9@@�
@589GRI@9�5A�'5F?D@5HN�BIHN9B	��=9F�?5BB
8=9��5HH9F=9�=BB9F<5@6�JCB�9HK5�
��$=�
BIH9B�5I:������89F�"5D5N=HRH�5I:;9@589B
K9F89B	��5G�9BHGDF=7<H�5I:�)9=G9B�=B�89F
)9;9@�B=7<H�A9<F�5@G�9=B9F�@RB;9F9B�"5:�
:99D5IG9	

�=9�*7<B9@@@589GRI@9�GC@@�NI?TB:H=;�5I7<
89B�$=H5F69=H9FB
�=BB9B�89F�*5A5F=H9F5B�
GH5@H9B�NIA�*HFCA�5I:@589B�:TF�DF=J5H9
�@9?HFC5IHCG�NIF�-9F:T;IB;�GH9<9B	��=9F�
:TF�ATGG9B�>98C7<�89FN9=H�BC7<�9=B�?@5�
F9F� )5<A9B� ;9G7<5::9B� IB8� F97<H@=7<9
*7<K=9F=;?9=H9B�69G9=H=;H�K9F89B	� .9F
G=7<�D9FGD9?H=J=G7<� :TF�9=B�DF=J5H9G� ��
�IHC�9BHG7<9=89H��?5BB�8=9G�G=7<9F@=7<�69=
G9=B9B�Q69F@9;IB;9B�9=B69N=9<9B	�

�=9��BHG7<9=8IB;��=B�89B�*5A5F=H9F5B�
GH5@H9B�NI?TB:H=;�5I7<�5I:�89B��9F9=7<
89F� �@9?HFCAC6=@=HRH� NI� G9HN9B�� ?5BB
B969B�5B89F9B��9F9=7<9B��K=9�89F�9B9F�
;9H=G7<9B� �96RI89G5B=9FIB;� C89F� 89F
%IHNIB;�JCB�<C7<AC89FB9B��@C7?<9=N�
?F5:HK9F?9B�NIF�.RFA9��IB8�*HFCA;9�
K=BBIB;�� 5@G� K9=H9F9G� 19=7<9B� :TF� 9=B
$9<F�5B�S?C@C;=G7<9F�%57<<5@H=;?9=H�;9�
G9<9B�K9F89B	� �=9�9FGH9B� �F:5<FIB;9B
A=H�89A�B9I9B�9��C@:�GCK=9�8=9�*7<5:�
:IB;� 89F� 9BHGDF97<9B89B�  B:F5GHFI?HIF
G=B8�G9<F�GD5BB9B8�IB8�6=9H9B�)5IA�:TF
BC7<� A9<F�  BBCJ5H=CB� IB8� .9=H9F9BH�
K=7?@IB;�=B�8=9G9A��9F9=7<	�*7<B9@@�<5H
G=7<�;9N9=;H��85GG�89F�9��C@:�IB8�AS;@=�
7<9�K9=H9F9��@9?HFC:5<FN9I;9�G9<F�;IH�:TF
8=9�A9=GH9B��5<F5BGDFT7<9�89F�'?K�%IH�
N9F�89G��I<FD5F?G�;99=;B9H�G=B8	

 B�89B��9F9=7<9B�89F��5HH9F=9:CFG7<IB;
IB8��9BHK=7?@IB;�:TF��@9?HFC:5<FN9I;9
;9<H�A5B�=BB9F<5@6�89F�?CAA9B89B����
��!5<F9�JCB�9=B9F�-9F8CDD@IB;�89F��5H�
H9F=9?5D5N=HRH�69=�;@9=7<9F��FSU9�5IG��GC
85GG� 8=9� )9=7<K9=H9� 89F� ?CAA9B89B
�@9?HFC:5<FN9I;9�:CFH@5I:9B8�;9GH9=;9FH
K=F8� IB8� G=7<� 5I7<� 8=9G9� 'FC6@9A5H=?
A=HH9@:F=GH=;�F9@5H=J=9FH	�

�TF�8=9�*5A5F=H9F5BGH5@H9B�=GH�9G�K=7<H=;�
69F9=HG�>9HNH��F:5<FIB;9B�=B�8=9G9A��9�
F9=7<�NI�G5AA9@B��IA�5I7<�NI?TB:H=;�=B�
8=J=8I9@@9� IB8� S?C@C;=G7<� J9FHF9H65F9
�5<FAS;@=7<?9=H9B�5BNI6=9H9B�GCK=9�9BH�
GDF97<9B89�.9=7<9BGH9@@IB;9B�5I7<�IB�
G9F9F�)9;=CB�A=HNI;9GH5@H9B	�

��'���'�2

��2��G�.+!���',��6$���-��-���2��52.,5�-*35�++���6!���,���2*0+�5<�',���-52�+%�+�-��



�� ���� 
�� ����� ������

OS����������PFOMNT

��&6+%.55�3�'�-35��H��'-��%65���2��'5'.-

� =9��I:F9;IB;�IB8�;@9=7<N9=H=;�?CB�
N9BHF=9FH9�)I<9�=GH�GDTF65F��5@G�=7<

5A��	�%CJ9A69F�8=9�*5A5F=H9F?=F7<9�69�
HF9H9	��I:�>9�9=B9F�*9=H9�;5BN�JCFB9�G=HN9B
8=9�*7<T@9F=BB9B�IB8�*7<T@9F�89F���	�IB8
89F� �	� "@5GG9�89F� �IF;8CF:�*7<I@9�A=H
=<F9B�#9<F9F=BB9B��#9<F9FB�IB8��9;@9=�
H9FB	��5BN�JCFB9�F97<HG��A=H�89B�*HT<@9B
=B�)=7<HIB;�"=F7<9BG7<=::�;9F=7<H9H��G=H�
N9B�85G�*7<I@CF7<9GH9FG��85G�JCB� �F5I
.TFN6IF;�;9@9=H9H�K=F8	��I:�89F�5B89F9B
*9=H9�89F�"=F7<9�K=F8�89FK9=@�8=9� 'FR�
G9BH5H=CB�T69FDFT:H	�-CFB9�GH9<9B�*HT<@9
A=H� BGHFIA9BH9B��$=?FC:CB9�G=B8�69F9=H
X�IB8�B57<89A�5@@9�*7<T@9F�85�G=B8��K9F�
89B� 8=9� �@C7?9B� @RIH9B� IB8� 89F� @5B;9
JCF69F9=H9H9�IB8�;9T6H9��CHH9G8=9BGH�5B�
@RGG@=7<�89G�$5FH=BGH5;9G�?5BB�69;=BB9B	�

*9=H��9GH9<9B�89F�*7<I@9�;=6H�9G�ACB5H�
@=7<9�*7<I@;CHH9G8=9BGH9	� B�89F�-CF69�
F9=HIB;GKC7<9�89G�*7<I@>5<F9G�HF=::H�G=7<
8=9� �F69=HG;FIDD9� Z)9@=;=SG9� �9;@9=�
HIB;Y� �;9FB9� 9HK5G� GD=HN� Z8=9� :FCAA9
�FIDD9Y� 69N9=7<B9H��� IA� 8=9� +<9A9B
IB8��5H9B�89F�*7<I@;CHH9G8=9BGH9�NI�D@5�
B9B	��5B57<�G=B8�5@@9�"@5GG9B�;9:CF89FH�
G=7<� :TF� 9=B9B� *7<I@;CHH9G8=9BGH� =A
*7<I@>5<F�9=BNIHF5;9B	�����CHH9G8=9BGH9
K9F89B� 9G� =B� 8=9G9A� !5<F� G9=B	� �5NI
?CAA9B�8=9�69=89B��CHH9G8=9BGH9�NIA
*7<I@>5<F9G69;=BB�:TF�8=9�B9I9B�9FGH9B
"@5GG9B�5A�*CBB569B8�89F��=BG7<I@IB;
IB8�89F�:TF�8=9�;5BN9�*7<I@9	�

*9=H� 9=B=;9B� !5<F9B� ;=6H� 9G� 8=9� )9;9@�
85GG�K=F�*7<I@>5<F9G5B:5B;��.9=<B57<�
H9B��&GH9FB�IB8�*7<I@>5<F9G56G7<@IGG�=A
�CA�*H	�$5F=9B�A=H�5@@9B�*7<T@9FB�:9=�

9FB	� �=9�85NK=G7<9B�@=9;9B89B��CHH9G�
8=9BGH9�:9=9FB�K=F�A=H�>9K9=@G�89F��R@:H9
89F�"@5GG9B�=B�89F�*5A5F=H9F?=F7<9	�#9<�
F9F=BB9B�IB8�#9<F9F�69F9=H9B�8=9G9��CH�
H9G8=9BGH9�A=H�=<F9B�*7<I@?@5GG9B�JCF	�*=9
<569B�9=B�+<9A5�IB8�G9HN9B�G=7<�85A=H
5IG9=B5B89F��:=B89B�<9F5IG��K5G�8=9��CH�
G7<5:H� 89G� 6=6@=G7<9B� +9LH9G� <9IH9� :TF
=<F9� *7<T@9F=BB9B� IB8� *7<T@9F� G9=B
?SBBH9�IB8�T69F@9;9B�G=7<��K=9�G=9�8=9G
A=H�89B�$S;@=7<?9=H9B�89F�"=B89F�=<F9F
"@5GG9�5I7<�85FGH9@@9B�IB8�HF5BGDCFH=9F9B
?SBB9B	��569=�G=B8�B=7<H�5@@9�85BB�;9�
:CF89FH9B�$=H5F69=H9B89B�Z6=69@:9GHY��C:H
G9HN9B�G=9�G=7<�BIF�K9;9B�8=9G9F�':@=7<H
A=H�9=B9A�6=6@=G7<9B�+9LH�5IG9=B5B89F	
$5B7<A5@�G=B8�+9LH9�IB8��9G7<=7<H9B
5I7<�G7<K=9F=;�IANIG9HN9B	��C7<�=A��9�
85F:G:5@@� K=GG9B� 5@@9�� 85GG� G=9� �9FFB
*7<F9=H9F��89B�)9@=;=CBG@9<F9F�89F�*7<I@9
C89F� A=7<� 5BGDF97<9B� ?SBB9B	� �569=
N9=;H�G=7<�:TF�A=7<�C:H��85GG�;9F589�5I7<
"@5GG9B��8=9�G9<F�IB6985F:H�5B�B=7<H�J9F�
HF5IH9�6=6@=G7<9�+9LH9�IB8��9G7<=7<H9B
<9F5B�;9<9B��85F5IG�;FCU5FH=;9��69FT<�
F9B89��@969BGB5<9��CHH9G8=9BGH9�;9GH5@�
H9B	� ,B8� GC� 9BHGH9<H� =A� #5I:9� 9=B9G
!5<F9G�9=B�6IBH9F�*HF5IU�5B�;5BN�69GCB�
89F9B��9=9FB�A=H�J9FHF5IH9B�@=HIF;=G7<9B
IB8�RIU9FGH�=BBCJ5H=J�;9GH5@H9H9B�H<9A5�
H=G7<9B��@9A9BH9B	��@H9�+F58=H=CB9B�IB8
B9I9��CFA9B�J9F?BTD:9B�G=7<�<=9F�KIB�
89F65F�A=H9=B5B89F��85B?�89F��9F9=HG7<5:H
J=9@9F�#9<F9F��G=7<�85F5I:�9=BNI@5GG9BW

*C�X�5@G�9=B��9=GD=9@�IBH9F�J=9@9B�X�89F
*H	�$5FH=BG��CHH9G8=9BGH�=A�%CJ9A69F	
%57<� 89F� $IG=?� NIA� �=B;5B;� ;=6H� 9G
9=B9��9;FTUIB;	��=9G��GCK=9�8=9�@=HIF;=�

G7<9B�*HT7?9�IB8��9�
69H9� G=B8� A9=B9
�I:;569	��5BB�G=B;9B
8=9�*7<T@9F�?FR:H=;�A=H
69=�89B�9FGH9B� �� *HFC�
D<9B�89G�$5FH=BG@=98G
Z�=B�5FA9F�$5BB��9=B
5FA9F�$5BBY�JCB�)C@:
"F9BN9F�� 69;@9=H9H
8IF7<�85G�*7<I@CF7<9�
GH9F	�%57<�89A�J9FHF5I�
H9B� 
�	� 'G5@A� A=H
�96RF89B� IB8� 89A
�969H�:C@;H�89F��9G5B;
89G� Z�9FF�� 9F65FA9
8=7<YX�85G�?@5DDH�5I7<

�'���.2��2�'56-%�-�3'-���6!9�-�'%>��.�&��62�&�63�+.&-�-39�25=

KIB89F65F�C<B9�&F;9@69;@9=HIB;�8IF7<
�F5I��9<@G9B��8=9�8=9G�5BGCBGH9B�F9;9@�
ARU=;�HIH	�

�5F5I:�:C@;H�8=9��9GH5@HIB;	�.=F�G9<9B
9=B9B�?IFN9B��=@A�T69F�8=9��9G7<=7<H9
89G�$5FH=BG:9GH9G��5BG7<@=9U9B8�X� IA�
F5<AH�JCB�GH=AAIB;GJC@@9F�$IG=?��K=F8
8=9� $5FH=BG;9G7<=7<H9� 5@G� "@5B;;9�
G7<=7<H9�9FNR<@H	�O@H9F9�*7<T@9F�@9G9B�G=9
JCF��>TB;9F9�<569B� BGHFIA9BH9��A=H�89�
B9B�G=9�9=BN9@B9��=;IF9B�IB8��9FRIG7<9
89F� �9G7<=7<H9� 85FGH9@@9B	� .IB89F65F�
K=9� 8=9� "=B89F� 5I:A9F?G5A� K5<FB9<�
A9B��K5BB�G=9�8F5B�G=B8��=<F� BGHFIA9BH
NIA�"@=B;9B�6F=B;9B�X�IB8�K=989F�5I:�
<SF9B��K9BB�8=9��9G7<=7<H9�K9=H9F�;9<H	��

�5BB�;=6H�9G�BC7<�9=B9B�+9LH�A=H��BF9�
;IB;9B�=B�89F�<9IH=;9B�19=H�NIA�+<9A5�
89F� A=H� �96RF89B� 69;@9=H9H� K=F8	� ,B8
NIA�*7<@IGG�<SF9B�K=F�85G�#=98�Z�=HH9�
<SF� B=7<H� 5I:� NI� HFRIA9BY� JCB� /5J=9F
%5=8CC��85G�969B:5@@G�=A�A=H��96RF89B
69;@9=H9H�K=F8	�-=9@9�A57<9B�G9<F�:FS<�
@=7<�8569=�A=H	�

�5B57<�NTB89B�9=B=;9�!I;9B8@=7<9�A=H
@5B;9B�*HF9=7<<S@N9FB�$5FH=BG@=7<H9F�=A
�@5G�5B��JCB�K9@7<9B�G=9�85BB�5B�>989
"@5GG9�>9�9=B9G�J9FH9=@9B	� �=9F�?SBB9B
5I7<�"=B89F�=A�)C@@GHI<@�<9@:9B	��I:�8=9
;9A9=BG5A�;9GIB;9B9B�@9HNH9B���*HFC�
D<9B�89G�$5FH=BG@=989G�:C@;9B��TF6=HH9B�
;969H�� -5H9F� IBG9F� IB8� *9;9B	� �5G
&F7<9GH9F�FIB89H�89B��CHH9G8=9BGH�56	�

%969B� 89A� �F@969B� JCB� KIB89F65F9B
�9H9=@=;IB;9B�5B�8=9G9B�G9@6GH�;9A57<�
H9B��CHH9G8=9BGH9B�;=6H�9G�J=9@9��F:C@;G�
9F@96B=GG9� :TF� 8=9� "=B89F� IB8� !I;9B8�
@=7<9B��-CFB9�GH9<9B���I:;569B�<569B�
�=BGRHN9�B=7<H�J9FD5GG9B��=BG�$=?FCD<CB
GDF97<9B�IB8�BC7<�J=9@�A9<F�@9FB9B�G=9
69=A�$=H;9GH5@H9B�8=9G9F��CHH9G8=9BGH9	�

�9G<5@6�=GH�9G�9=B9�KIB89F65F9� �FFIB�
;9BG7<5:H��85GG�9G�8=9G9�+F58=H=CB�;=6H	
-=9@�$T<9�GH97?H�=B�>989A��CHH9G8=9BGH	
�=9� -CF69F9=HIB;9B� G=B8� 5I:KRB8=;�
8C7<�8IF7<5IG�@C<B9BGK9FH��85G�<5H�G=7<
5I7<�8=9G9G�$5@�K=989F�;9N9=;H	�

�&2'35'-����,0!

��&6+%.55�3�'�-35���2��62%�.2!G��&6+��'-���2���,�2'5�2*'2�&�



�� ���� 
�� ����� ������

E�72�&5�5��6�&�-'�&5D

��'&-��&5�-�H�3�+��2�36�&�->�#-��-�6-���2+���-


�'
-�

�2
��.

�J
�+

'<
���

5&
���

,'+
5.

-K

��3
5�

%
+

�6
���

'�&
��-

��.
55

��+
3�

�'�
��6

�+
+

���
+

+
�2

��'
���

=

�6
8�

23
'�&

5+
'�&

�%
+

�6
���

'�&
��-

���
-��

�2
5�

�+
+

�2
�
�

-3
�&

�-
=

�."
-6

-%
38

.+
+

�%
+

�6
���

'�&
��-

��'
���

2+
/3

�-
���

�'�
���

�.5
5�

3�
'-�

��2
��6

!�2
35

�&
6-

%
��&

2'
35

'=

�&
2!

72
�&

5'
%

�%
+

�6
���

'�&
��-

��'
��


/%
+

'�&
*�

'5
�,�

-3
�&

+
'�&

�2
���

%
�%

-6
-%

�,'
5�

�.5
5=

��5
2/

35
�5

�%
+

�6
���

'�&
>

���
33

��.
55

�6
-3

���
%

+
�'5

�5
>

�,'
5�

6-
3�

+
�'�

�5
>

�6
-�

�3
'�&

�7
��2

�6
-3

�!2
�6

5=

��&
�6

�%
+

�6
���

'�&
��-

���
-�

��'
35

��.
55

�3
>

���
2�

6-
3�

'--
�9

.&
-5

=

��9
6-

��2
-�

�%
+

�6
���

'�&
��-

��'
���

.,,
6-

'*�
5'

.-
�,'

5�
�.5

5�
�6

2�
&

��'
��


63
'*

>
�

�6
2�

&
��'

���
6-

35
>

��6
2�

&
�9

.2
5+

.3
���

63
�2

7�
*�

�6
-3

�2
�3

���
&

-�
-3

=

��-
*�

�2
�%

+
�6

���
'�&

>
���

33
��.

55
�6

-3
�,'

5�
��%

��6
-%

�-
���

3�
&

�2
5=

���
--

�9
'2

�6
-3

�2
��

��%
��6

-%
�-

���
-6

5<
�-

>
�3

.��
2'

-%
�-

�9
'2

�	&
,>

��-
��2

�-
>

�6
-�

�6
-3

�3
�+

�3
5�

�2
�6

��=

�2
.&

�-
���

2<
�-

3�
%

+
�6

���
'�&

��-
��'

���
�2

�-5
9.

25
6-

%
�6

-�
���

-�
��%

�-
���

2�
���

&
35

�-
+

'��
�=

��,
75

'%
�%

+
�6

���
'�&

>
���

33
��'

���
+

+
5�

%
+

'�&
�-

���
2,

&
�2

<
'%

*�
'5

�-
>

��'
��9

'2
��'

-�
-�

�2
�<

�'%
�-

>

6-
3�

2�
6-

8.
+

+
*.

,,�
-�

3�
���

2�
��3

5�
3�

��2
35

�-
�-

'3
�8

.-
���

2�
�'�

���
�.5

5�
3�

9'
���

23
0'

�%
�+

-=

�2
�6

2'
%

�%
+

�6
���

'�&
��-

��'
��,

�-
3�

&
+

'�&
���

�'%
6-

%
>

�-
62

��-
�3

'�&
�3

�+
�3

5�
<

6�
��-

*�
-=

��&
�6

��2
-�

�%
+

�6
���

'�&
��-

��'
��,

�-
3�

&
+

'�&
���

�0
�<

'5
�5

>
��/

3�
3�

<
6�

56
->

�

�.5
5�

6-
���

�-
���

�&
��2

-�
��-

��7
�*

�-
�<

6�
*�

&
2�

-=

�'+
$.

3�
%

+
�6

���
'�&

��-
��'

��&
�'+

�-
���

�2
�!5

���
2�

�-
���

=

�6
�&

�-
��%

+
�6

���
'�&

��-
��'

���
"�

-�
�2

6-
%

��.
55

�3
�'-

���
-�

��'
+

'%
�-

���
&

2'
!5

�-
>

�'-
���

2�
��&

/0
G

!6
-%

���
3�

�-
'8

�2
36

,3
>

�'-
���

-�
��2

<�
-�

6-
��'

,��
�'3

5�
��2

�
�
-3

�&
�-

>
�6

-�
�'-

���
2�

��3
�&

'�&
5�

=

�*
�0

5'
3�

&
�%

+
�6

���
'�&

��-
��'

���
.5

9�
-�

'%
*�

'5
���

2�
�'-

5�
2!

2�
%

6-
%

>
���

-�
�6

35
�6

3�
&

�,'
5

�+
�'�

&
%

�3
'--

5�
-�

6-
���

�-
��6

35
�6

3�
&

�,'
5�

�-
��2

3�
�-

*�
-�

�-
=

�7
�&

5�
2-

�%
+

�6
���

'�&
��-

��'
���

2�
'&

�'5
�<

6�
�-5

3�
&

�'�
�-

>
�9

�3
�'�

&
�,�

�&
�=

��&
+

��2
�6

-�
��'

���
�2

36
�&

6-
%

���
2�

��+
�3

5%
�!�

+
+

'%
*�

'5
�9

�&
2-

�&
,�-

��%
+

�6
���

'�&
��-

���
-

��2
5�

��2
���

,�'
-�

�>
���

2�
��'

�&
5�

>
���

3�
���

-�
,�&

+
3>

���
2�

��-
��'

*5
'.-

=
�

�'�
��3

�+
,�-

�'-
5�

2-
�+

'3
'�2

�-
��%

+
�6

���
'�&

��-
���

3�
,�-

3�
&

+
'�&

���
�5

�-
>

��'
�&

5�
->

��.
��-

>
�


6
��+

->
��+

�&
�-

>
��9

�'!
�+

->
�6

-�
���

-%
�-

�8
.2

��.
55

@
�'�

&
�%

+
�6

��>
���

33
��.

55
�6

-3
�&

/2
5=


�'
-�

�+
�6

��-
3�

�*
�-

-5
-'3

�J
��-

'�+
��+

�0
0�

-�
��&

>
�3

'�&
���

-5
�2

9�
%

3�
O

F
O

M
N

T
K

	�&
�%

+
�6

���
�-

��.
55

>

��-
���

&
/0

!�2
�8

.-
��+

+
�,>

�9
�3

�%
�3

�&
�"�

-�
'3

5>

��2
��6

�+
+

���
�3

���
��-

3>

�'�
��.

"-
6-

%
��6

!��
2+

/3
6-

%
=

	�&
�%

+
�6

���
�-

�
�
36

3�
�&

2'
35

63
>

��-
�8

.-
�
�

2'
��%

��.
2�

-�
->

��6
3�

�.5
5�

3�
�'�

���
%

�3
�-

�5
�-

��.
&

->
�

��2
��'

-�
�2

�3
�%

-�
5�

�6
-�

�
�
-3

�&
�-

���
9�

%
5�

>

��2
���

��-
�&

�'+
5�

�6
-�

��2
�-

<�
-�

7�
�2

9�
-�

=

�2
�&

�5
�%

�+
'5

5�
->

�9
62

���
%

�*
2�

6<
'%

5>

�6
2�

&
�3

�'-
�-

��.
��6

-�
��6

!�2
35

�&
6-

%
�&

�5
��.

55
��'

��

��&

5�
��3

��/
3�

-�

%
��2

.�&
�-

�6
-�

�6
-3

�<
62

���
�&

35
�-

+
'��

���
�!2

�'5
=

	�&
�%

+
�6

��>
���

33
��2

�6
-5

�2
�6

-3
�%

�%
�-9

�2
5'

%
�'3

5

6-
��6

-3
��6

!�3
�'-

�-
���

%
�2

6!
5=

	�&
�%

+
�6

���
�-

���
-�

'-�
6-

3�
9'

2*
�-

��-
���

'3
5�

�.5
5�

3>

��2
�6

-3
��.

"-
6-

%
�3

�&
�-

*5
�6

-�
��2

�!5
�<

62
���

23
/&

-6
-%

�%
'�5

=

	�&
�%

+
�6

���
�-

��'
���

�,�
'-3

�&
�!5

���
2�

�+
�6

��-
��-

>

�'�
�6

-3
�<

6�
�2

7�
�2

-�
6-

���
�&

9�
35

�2
-�

,��
&

5>

'-�
��2

��2
9�

25
6-

%
��6

!��
.5

5�
3�

��'
�&

=

�,�
-

�+
'<

���
5&

���
,'+

5.
-�

'3
5�

�6
35

�-
�'%

���
�*

�-
'-�

!7
2�

�'�
���

2�
'�&

���
6-

35
�6

-�
��'

33
�-

3�
&

�!5
��-

���
,��

��2
+

'-G
�.+

+
�%

��6
-�

��2
.!�

33
.2

'-�
!7

2
��6

53
�&

�6
-�

��'
5�

2�
56

2=
��'

��9
�2

�<
9�

',�
+

�'-
���

-�
��,

�2
'5

�2
�-

35
�+

5�
-�

6-
���

2�
�'5

�5
��-

��'
-�

2�
��6

�6
3%

���
���

3�
�6

�&
�3

?�
C

��3
�!7

2�
�'-

��	
-3

�+
'-�

9�
3�

!7
2�

�'-
�,�


��
2C

��6
!��

�6
53

�&
�6

-�
��-

%
+

'3
&

=

�+
�6

��-
3�

�*
�-

-5
-'3

�&
�6

5�



��
�
�����
�� ����
�� �
�	

OU����������PFOMNT

�.2��'-'%�-��.�&�-�962���'�&�%�!2�%5?�E�'��&�+535��6��3�,'5���2��2��'5'.-B�
	35�3'��7��2&�605�-.�&�9'�&5'%B����2�+��35��6�-��&���,�
.55.�D��2%'33��3DBD�

�2��'5'.-��/2+'5<

, A�9G�?@5F�NI�695BHKCFH9B��%9=B��J9F�
;9GG9B�?5BB�IB8�K=@@�=7<�+F58=H=C�

B9B�B=7<H	�$=F�G=B8�+F58=H=CB9B�K=7<H=;�
IB8� =7<� D:@9;9� ;IH9� +F58=H=CB9B� 5I7<	
+F58=H=CB9B�69N=9<9B�G=7<�5I:�5@@G9=HG��9�
?5BBH9G�C89F��@H69KR<FH9G��5I:�-9FHF5I�
H9G�IB8��9KC@@H9G	�.9BB�A5B�85G�#9L=�
?CB�69:F5;H��<9=UH�9G�8CFH��85GG�+F58=H=CB
9HK5G�=GH��Z85G�=A�)5<A9B�9=B9F�"I@HIF�
9=B9F� #969BGK9=G9� T69F� �9B9F5H=CB9B
<=BK9;� 9BHK=7?9@H� IB8� K9=H9F;9;969B
KIF89Y	�

�C7<�K5G�<5H�85G�5@@9G�A=H�IBG��89B�$=H�
5F69=H9B89B� IB8� "@=9BH9B� 89F� 5I:K=B8
;�A6��NI�HIB��"5BB�9G�89BB�G7<CB�:TF
9=B�GC�>IB;9G� ,BH9FB9<A9B�X�BR7<GH9G
!5<F�K9F89B�K=F����!5<F9�5@H�X�9=B9�+F5�
8=H=CB� ;969B�� !5��9G� ;=6H�G=9��8=9�Z5I:�
K=B8�+F58=H=CBY�� �G� =GH� 8=9� >R<F@=7<9
,F@5I6G:5<FH�B57<��SF@=HN	

�@G�=7<�JCF�9=B=;9B�!5<F9B�IBG9F9�"@=9B�
H9B�:F5;H9��KC�G=9�BC7<�B=7<H�=A�,F@5I6
K5F9B��GH9@@H9�=7<�:9GH��85GG�8=9��9;9B8
IA��SF@=HN�=<B9B�BC7<�JS@@=;�IB69?5BBH
K5F	� 7<�<569�8=9G9��9;9B8�JCF;9GH9@@H
IB8�9FNR<@H��K5G�A5B�8CFH�5@@9G�G9<9B�IB8
9F@969B�?5BB	��G�:5B8�G=7<�G7<B9@@�9=B9
�FIDD9��8=9�G=7<�:TF�9=B9B�69;@9=H9H9B�,F�
@5I6�=BH9F9GG=9FH9	� 7<�69;5BB��;9A9=B�
G5A� A=H� "C@@9;9B� IB8� "@=9BH9B�� 9=B
5I:�85G�.C<@�IB8�8=9��F:CF89FB=GG9�IB�

G9F9F�"@=9BH9B�56;9GH=AAH9G�,F@5I6GDFC�
;F5AA� NI� 9BHK=7?9@B	� �5G� <=9U� 569F
5I7<��+F5BGDCFHA=HH9@�KR<@9B��,BH9F?IB:H
GI7<9B�� �F9=N9=HAS;@=7<?9=H9B� F5IG�
GI7<9B�� �6:5<FHGN9=H9B� ?@RF9B�� "C::9F
D57?9B�� %57<� ACB5H9@5B;9F� -CF69F9=�
HIB;GN9=H�<569B�K=F�85BB�
����9FGHA5@G
=B�89F�<=GHCF=G7<9B��@HGH58H�9=B�KIB89F�
65F9G�(I5FH=9F�69NC;9B��=B�89F�Z�9F69F;9
NIA��	��96CHY	�$=HH@9FK9=@9�?9BB9B�IBG
8=9�$=H5F69=H9F�89G��CH9@G�G9<F�;IH��8=9
"@=9BH9B�:T<@9B�G=7<�8CFH�KC<@�IB8�:5GH
G7<CB� <9=A=G7<	�  B� 89F� ,F@5I6GKC7<9
;56� 9G� 9=B� J=9@:R@H=;9G� 'FC;F5AA�� �9�
G=7<H=;IB;� 89F� �@HGH58H�� �IG:@I;� NIA
+=9FD5F?���IAA9@B�IB8�*<CDD9B��"CB�
N9FH69GI7<� =B� 89F� "=F7<9� Z'9H9F� IB8
'5I@Y�A=H�89F� *CBB9BCF;9@� IB8�=AA9F
K=989F�8=9� ���� !5<F9�5@H9B� �RIG9F�89F
�@HGH58H�5BG9<9B	��=9�"@=9BH9B�K5F9B�GC
69;9=GH9FH��85GG�G=9�BC7<�JCF� �B89�89F
)9=G9�JCB�9=B9F�.=989F<C@IB;�GDF57<9B
IB8�=B��TFGH9BK5@89�F=7<H=;�.9F6IB;�:TF
89B� 69;@9=H9H9B� �SF@=HNIF@5I6� ;9A57<H
<569B	

.5G�A57<H�BIB�8=9��5GN=B5H=CB�JCB��SF�
@=HN�:TF�IBG9F9�"@=9BH9B�5IG��"SBB9B�8=9
G=7<�=AA9F�K=989F<C@9B89B�)9=G9B�8CFH�
<=B�X�A=HH@9FK9=@9�G=B8�9G�GC;5F�G7<CB
NK9=�)9=G9B�=A�!5<F�X�NI�9=B9F�;IH9B�+F5�
8=H=CB�K9F89B�� GH�9G�8=9�*H58H�5B�G=7<�
A=H�=<F9B�*HF5U9B�IB8�'@RHN9B	��=9��FIB�

��2���%+�'5�-���
'5�2��'5�2���5�2��'�&&.+<

,'5��'�%!2'�����0'3�&*��6-���&2'35�+��+3<.9�

�6!���,��633'�&53562,���2���-��3*2.-�

�'����'+-�&,�2���2���'3��J��&�0��2���+5<�2>��.3�,�2'���2��5<>���5+�!�

�/2'5<>��'�%!2'�����0'3�&*�>��.52�6����&6+<�6-�����'���%�,�--K�

8.2���,�E�'�*�-��62,D�'-���2��/2+'5<�2��+535��5 ��2�;���&6+<>����2'-���.��*�6-���.2-�+'���'��'-%�',��'�20�2*��/2+'5<



OV����������PFOMNT

��
�
�����
�� ����
�� �
�	

B9B�5B�J=9@9B��7?9B��8=9�NIA�-9FK9=@9B
IB8�NIA��F:F=G7<9B�9=B@589B��*=B8�9G�8=9
$9BG7<9B��8=9�5I:�IBG�:F9IB8@=7<�F95;=9�
F9B��=A��CH9@��5I:�89F�*HF5U9��=B�89B�$I�
G99B�IB8�89B��5GHGHRHH9B�

,BG9F9� "@=9BH9B� <569B� 85� =<F9� 9=;9B9
*=7<H�5I:�8=9� �=B;9	� *C�G5;H� �9FF� "5�
D=G7<?9�NI�89B��5<FH9B�B57<��SF@=HN��Z!5�
>5�85G�=GH�;IH�GC���G�;=6H�=AA9F�K=989F
9HK5G�%9I9G�NI�9BH897?9B�=B�89F�*H58H
IB8�=B�89F�,A;96IB;	Y�,B8�G9=B9�#9�
69BG;9:R<FH=B��F5I�*7<I@N�9F;RBNH��Z�G
K=F8�A=F�<=9F�B=9�@5B;K9=@=;	�-=9@9G�?9B�
B9B� K=F� G7<CB�� IB8� J=9@9� #9IH9� =B� 89F
*H58H�;FTU9B�IBG�G7<CB	Y

�I7<� �F5I� �5@HN9F� <5H� 9=B9� $9=BIB;
85NI�;9RIU9FH��Z 7<�6=B�JCF�8F9=�!5<F9B
85G�9FGH9�$5@�B57<��SF@=HN�;9:5<F9B	��5
@96H9�A9=B�$5BB�BC7<	��9GCB89FG�<569B
A=F� 85G� �CH9@� ;9:5@@9B� IB8� 8=9� B9HH9B
$=H5F69=H9F	�,B8�85G�'9H9F���=7<<C@N��IBG
;9:F5;H�<5H��K5G�K=F�A57<9B�KC@@9B�IB8
85G� 85BB� 5I7<� ;9A57<H� <5H�� %R7<GH9G
!5<F�K=@@�=7<�K=989F�A=H�B57<��SF@=HN�:5<�
F9B	Y

,B8��F5I�&@GNCK5�9F;RBNH��Z�9F��9GI7<
89F� *CBB9BCF;9@� IB8�9=B9� -CF:T<FIB;�
85G�=GH�>989G�$5@�G7<SB	� 7<�<569�G7<CB
J=9@9� "=F7<9B� A=H� &F;9@B� 9F@96H� 8IF7<
A9=B9B� �<CF� =A� �TFGH9BK5@89F� �CA	

�69F�9=B9�GC@7<9��A=H�GC�J=9@9B� �LHF5G
<569�=7<�BC7<�B=7<H�;9G9<9B	�1IA��9=�
GD=9@�8=9�J=9@9B�-C;9@GH=AA9B��8=9�A5B
A=H�=<F�GD=9@9B�?5BB	Y�

�69F�B=7<H�BIF�IBG9F9�R@H9F9B�"@=9BH9B
G=B8�JCB�89F�)9=G9�:5GN=B=9FH	� B�8=9G9A
!5<F� K5F9B� 9FGHA5@G� 5I7<� >IB;9� #9IH9
8569=�� �F5I� %C57?� IB8� �9FF� *7<I@N	
�I7<�G=9�:5B89B��85GG�8=9�*H=AAIB;�=A
,F@5I6�69GCB89FG�;IH�K5F�IB8�8=9�*H58H
A=H�89B�J=9@9B�*9<9BGKTF8=;?9=H9B���F9=�
N9=H5B;96CH9B�IB8��=B?5I:GAS;@=7<?9=�
H9B�9=B�*5<B9<RI67<9B�=GH��Z%57<�89A
�69B86FCH�G=B8�K=F�;9FB9�BC7<�NIF�%9=U9
GD5N=9F9B� ;9;5B;9B	� 1I� 8=9G9F� 19=H
KIF89�85G�#=7<H�T69F5@@�9=B;9G7<5@H9H�IB8
8=9��FT7?9�IB8�8=9��RIG9F�9FGHF5<@H9B�=B
HC@@9A�#=7<HY��G5;H9��F5I�%C57?	�

&<B9��85GG�K=F�9G�5A��B:5B;�6956G=7<�
H=;H�<569B��=GH�9=B9�;IH9�Z"@9=B9�+F58=�
H=CBY�9BHGH5B89B��8=9�5I7<�K9=H9F;9:T<FH
K9F89B�GC@@	��I7<�K9BB�K=F�8=9G9�+F58=�
H=CB�B=7<H�T69F��9B9F5H=CB9B�K9=H9F;969B
?SBB9B��GC�KC@@9B�K=F�G=9�8C7<�569F�GC
@5B;9�D:@9;9B��K=9�9G�;9<H	�.=F�5@G�$=H�
5F69=H9B89�89F�5I:K=B8�;�A6��G=B8�5I:
>989B��5@@�85F5I:�JCF69F9=H9H���9F�,F@5I6
:TF�85G�!5<F�
����=B��SF@=HN�=GH�G7<CB�;9�
D@5BH	

��5�2��'�&&.+<

�'����'+-�&,�2�J�.2-�+'���'��'-%>��.2-�+'����+5<�2>�

��-3G
72%�-���+5<�2>��&2'35�+��+3<.9�>��.52�6����&6+<>�

�'�%2'�����0'3�&*�K�8.2���2�E��2��2%��<6,�S=����.5D

�.2-�+'����+5<�2�6-���.2-�+'���'��'-%���',�52��'5'.-�++�-���36�&

��3��'�20�2*3

�'�� �6!9'-�� %�,��� H� �'-�� 	-'5'�5'8��
��2���,�2'5�2�-35�+5�-��7235�-9�+��F
�02���6-����3��'�&�2-��'�*.-'���2�-* G
!625�J���2K��=�=

�'���6!9'-��%�,����'�5�5���'356-%�-
',���2�'�&�E�.&-�-�,'5��33'35�-<D��-=
�'���33'35�-<+�'356-%�-�2'�&5�-�3'�&��-
�29��&3�-�� 
�-3�&�-� ,'5� %�'35'%�2
6-�F.��2�3��+'3�&�2� ���'-52��&5'%6-%=
�+'�-5�-� 9�2��-� '-� '&2�2� 3�+�35��G
35',,5�-� 6-�� �'%�-8�2�-59.25+'�&�-
����-3!7&26-%�',��'%�-�-��.&-G�6-�
����-36,!�+��6-5�23575<5=� �*56�++� �� G
%+�'5�-� OS� 
'5�2��'5�-��� ',� ��&,�-
��2� �'-%+'���26-%3&'+!�� 6-�� R� �&2�- G
�,5+'�&�� ',� ��&,�-� ��2� �63�5<+'�&�-
��52�66-%3+�'356-%�-�NQM��+'�-5�-� �-
��-�O� �5�-�.25�-� �7235�-9�+��F�02��
6-���2�-*!625�J���2K=

��2�E�2�"06-*5��.,%�33�D�'-��7235�- G
9�+��� /"-�5� <6,� ��'�2���-���! � �,

'559.�&�8.-�NS=MM��'3�NU=MM��&2=

��3�&�!53!7&2�2'-?��'�-���27%�2
�6'3�-352�4��ONGOQ
NROPM��2�-*!625�J���2K
��+�!.-?� MPPR�G�RR�RS�TOV
��:?������� MPPR�G�RR�RS�TSM

.�'+?�����MNTM�G�RT�OT�NSO
�G
�'+? �=*26�%�2L�6!9'-�G�33'35�-<=��

	-5�2-�5? 999=�6!9'-�G�33'35�-<=��

�����������



��������� 

� 000

PM����������PFOMNT

�F5I�)569��8=9�)985?H=CB�@R8H�*=9�NI�8=9�
G9A��9GDFR7<�9=B��85�*=9�;@9=7<�NK9=:57<
85G�+<9A5�Z+F58=H=CBY�9F@RIH9FB�?SBB9B	
�C::9B� K=F� >989B:5@@G	� *=9� <569B� 8=9
�IF;8CF:�*7<I@9�IB8�89B�"=B89FKC<B�
69F9=7<�5I:;965IH��G=B8�5@GC�69FI:@=7<�A=H
J=9@9B�+F58=H=CB9B�69G7<R:H=;H	�,B8�9<�
F9B5AH@=7<�<569B�*=9�G9=H�J=9@9B�!5<F9B
9=B9�K=7<H=;9��IB?H=CB�=A��9A9=B89?=F�
7<9BF5H�5A��CA�=BB9	��I7<�85�;9<H�9G
J=9@:57<�IA�+F58=H=CB9B	�*H9=;9B�K=F�A=H
9=B9F� D9FGSB@=7<9B� �F5;9� 9=B�� .5G� 69�
89IH9B� <B9B�D9FGSB@=7<�+F58=H=CB9B��
 7<� <RB;9� G9<F� 5B� +F58=H=CB9B	� �=9� >5
J=9@:57<�8IF7<�)=HI5@9�GHFI?HIF=9FH�G=B8�
5@GC� 8IF7<� ;9CF8B9H9�� ;@9=7<6@9=69B89
�6@RI:9	� �9F589� IB8� =BG69GCB89F9� =B
G7<K=9F=;9B�*=HI5H=CB9B�=GH�9G�G9<F�HFSGH�
@=7<�IB8�<5@H;969B8��K9BB�=7<�A=7<�9=B�
:57<�5B�9=B9A�J9FHF5IH9B�IB8�69?5BBH9B
�6@5I:�Z:9GH<5@H9BY�?5BB��B=7<H�>989G�$5@
B9I�B57<89B?9B�AIGG��K5G�>9HNH�NI�HIB
=GH��K=9�=7<�A=7<�NI�J9F<5@H9B�<569	�

$9F?KTF8=;��85GG�A5B�GC:CFH�5B�G7<K=9�
F=;9�*=HI5H=CB9B�IB8��F@96B=GG9�89B?H	
%9=B��9G�=GH�G7<CB�=A��@@H5;�5I7<�G9<F
K=7<H=;��69?5BBH9�IB8�?@5F9��6@RI:9�NI
<569B	�.9BB�=7<�<=9F�=B�89F� �IF;8CF:�
*7<I@9�X�K=F�@969B�<=9F�G7<CB�9=B9B�?CA�
D@9L9B�IB8�A=HIBH9F�5I7<�?CAD@=N=9FH9B
�@@H5;�X�5B�IBG9F�5@@HR;@=7<9G�$=H9=B5B�
89F�89B?9��85�=GH�8=9�)9;9@ARU=;?9=H�:TF
*7<T@9F�IB8�969BGC�:TF�#9<F9F�G9<F�K=7<�
H=;	��5G�;=6H�9=B:57<�*HFI?HIF�IB8��5@H	

�9F589�:TF�IBG9F9�*7<T@9F�=GH�85G�9BCFA
K=7<H=;	�,B8�B5HTF@=7<�9FGH�F97<H�:TF�IB�
G9F9�;FCU9�15<@�JCB��IH=GH9B	�.C69=�=7<
;9FB9� BC7<� 9=BA5@� 89B� D9FGSB@=7<9B
�589B�5I:B9<A9B�AS7<H9�� 7<�6=B�G7<CB
C::9B�:TF�%9I9G�			

			GCBGH�<RHH9B�*=9�<=9F�5I7<�B=7<H�GCJ=9@
9BHK=7?9@B�?SBB9B�			
�5G� =GH� F=7<H=;	� �69F� K9BB� =7<� 9HK5G
%9I9G�A57<9B�AS7<H9��AIGG�=7<�K=GG9B�
�5�K=FGH��I�5B97?9B	��9BB�+F58=H=CB9B
A=H� =<F9B� )=HI5@9B� 69GH9<9B� >5� ;9F589
85F=B�� �@9=7<6@9=69B89G� NI� 69K5<F9B	
,B8�85G�;=6H�*=7<9F<9=H	�,B8�K9F�85G�=B
�F5;9�GH9@@H��9FN9I;H�NIBR7<GH�,BG=7<9F�
<9=H	

�9=UH�85G��+F58=H=CB9B�IB8�&::9B<9=H�:TF
%9I9G� C89F� 5I7<�  BBCJ5H=CB9B� G=B8
NK5B;G@RI:=;��9;9BGRHN9�
 7<�A9=B9��85G�=GH�D9FGCB9B56<RB;=;	� B
89F� "=F7<9B;9A9=B89� <569B� K=F� IBG
@5B;9�A=H�89A�+<9A5��@5I69BG69?9BBH�
B=G�69G7<R:H=;H	��9F��9A9=B89?=F7<9BF5H
��")��<5H�5IG:T<F@=7<�85FT69F�;9GDFC�
7<9B��.5G�J9FGH9<9B�K=F�9=;9BH@=7<�85F�
IBH9F��.5G�6989IH9B�<9IH9�BC7<�9=BN9@B9
*RHN9�85F5IG��.9B�GDF97<9B�8=9G9�.CFH9
=B<5@H@=7<�BC7<�5B�C89F�K9F89B�G=9�9=B�
:57<�BIF�B57<;9GDFC7<9B��.R<F9B8�R@�
H9F9� $9BG7<9B� 9<9F� NI� HF58=H=CB9@@9B
.CFH9B� B9=;9B�� KC@@9B� >TB;9F9� #9IH9
9<9F�9HK5G��85G�A9<F�N9=H;9ARU�=GH	�

�02��&�-�9'2�7��2��2��'5'.-�
,'5��63�--������

�2�6������'35���&6++�'5�2'-���2��62%�.2!G��&6+��6-�
��2�'�&3+�'5�2'-���2��'-��29.&-35�55�-�63�--������



��������� 

� 000

PN����������PFOMNT

�5� 6=9H9H� >5� 8=9� Z,BH9FK9;GY� A=H� 89F
)9=<9�B9I9F��D9FGSB@=7<9F� �@5I69BG69�
?9BBHB=GG9�9HK5G�5B�			
 7<� ;@5I69� 5I7<�� K=F� G=B8� 85� 5@G� �9�
A9=B89�5I:�9=B9A�;IH9B�.9;��K=F�GI7<9B
B57<�B9I9B��CFAI@=9FIB;9B�C<B9�8=9� B�
<5@H9�5I:NI;969B��K=F�GI7<9B�B57<�B9I9B
�CFA9B�IB8�J9FRB89FH9B��6@RI:9B	��=9
<9IH9�;9GH9@@H9B��F5;9B�G=B8�>5�5I7<�B=7<H
B9I���=9�,<FN9=H9B��8=9��6@RI:9�			��69F
B5HTF@=7<�;969B�5I7<�<=9F�8=9�@5B;9�HF5�
8=9FH9B�#=HIF;=9B�J=9@�*=7<9F<9=H	��@G�=7<
?TFN@=7<�=B�$=B89B�K5F��?5A�=7<�K=F?@=7<
D9FD@9L�5IG�89F�"=F7<9���@@9G�K5F�5B89FG�
;9GHF5::H��?TFN9F	�%57<�;IH� ���$=BIH9B
K5F�89F� �CHH9G8=9BGH�JCF69=	� �5G�?5BB
=7<�A=F�5A��CA�T69F<5IDH�B=7<H�JCFGH9@�
@9B��

�=9�*7<I@9�GH9<H�JCF�R<B@=7<9B��F5;9B�
*9=H�
��!5<F9B�Z:5<F9B�K=F�9=B�*7<I@DFC�
;F5AAY��85�K=F8�9G�19=H��85GG�A5@�9HK5G
5B89FG�K=F8	��@GC�B9<A9B�K=F�IBG�85G
*7<I@DFC;F5AA�JCF	�,B8�85G�<9=UH��.9@�
7<9� .9FH9�� K9@7<9� �FN=9<IB;G<5@HIB;�
K9@7<9�$9H<C89B�G=B8�<9IH9�N9=H;9ARU�
.5FIA�A57<9B�K=F�9=;9BH@=7<��K5G�K=F
A57<9B��1=9@�=GH�9=B9�-9FGHRB8=;IB;�85F�
T69F�NI�9FN=9@9B�IB8�NI�G5;9B���5�GH9<9B
K=F�85<=BH9F���5G�@969B�K=F�B57<�=BB9B
IB8�J9FHF9H9B�85G�B57<�5IU9B��.=F�5F69=�
H9B�=B�8=9G9A�'FCN9GG�>9HNH�G9=H�89B�*CA�
A9F:9F=9B	�1I9FGH�69G7<R:H=;9B�G=7<�8=9
#9<F9F�85A=H��569F�5I7<�8=9�*7<T@9F�69�
:5GG9B� G=7<� A=H� 8=9G9B� �F5;9B� IB8
G7<@=9U@=7<�K9F89B�5I7<�8=9��@H9FB�9=B�
69NC;9B	� 7<�G9<9�85G�G9<F�DCG=H=J��85GG
K=F�GC�;IH�=BG��9GDFR7<�?CAA9B	

-CA�'FCN9GG�<9F�69HF57<H9H�=GH�85G�>5�:TF
*7<I@9�IB8�"=F7<9�N=9A@=7<�R<B@=7<	
*C�9F@969�=7<�85G�5I7<	�$9=B��=B8FI7?�=GH
8569=��$5B�<5H�85BB�C:H��B;GH�JCF�89B
�F;96B=GG9B���=B��9=GD=9@���=9��9A9=B�
89B� G=B8� 5I:;9:CF89FH�� 9=B9� *H9@@IB;�
B5<A9� NIA� "=F7<9B5GM@� 56NI;969B	
%5HTF@=7<�G=B8�K=F�85:TF���C7<�K9BB�K=F
>9HNH�8=9��F5;9B�?CB?F9H�5B;9<9B��K=F8�9G
?CAD@=N=9FH	�.=9�G=B8�89BB�85BB�8=9��C@�
;9B�� .5G� ?CAAH� 5I:� A=7<� D9FGSB@=7<
NI���5BB�G=B8�K=F�5I:�9=BA5@�G9<F�)=G=�
?CCF=9BH=9FH	

�@GC�K=F�G=B8�=A�'F=BN=D�:TF�"=F7<9B5GM@�
569F�B=7<H�69=�IBG	
*C�G7<5F:�KTF89�=7<�9G�B=7<H�G5;9B	��69F
8=9� �F5;9�=GH�G7<CB��C6�9G� ;9@=B;H�� �9�
89B?9B� 5IGNIFRIA9B�� �9:TF7<HIB;9B
5IGNIFRIA9B	�,B8�@9HNH@=7<�=GH�9G�=AA9F
8=9��F5;9��@5GG9�=7<�A=7<�5I:�8=9G9�-9F�
RB89FIB;�9=B�C89F�B=7<H��,B8�85A=H�@=9;H

8=9��BHG7<9=8IB;��K=9�=7<�G7<CB�;9G5;H
<569��69=� '9FGCB9B	� ,B8�85G�=GH�=B�89F
*7<I@9�;5F�B=7<H�5B89FG	�.=F�8=G?IH=9F9B
9HK5�G9=H�9K=;9B�19=H9B�8=9��9GH9�=A�!5<�
F9G?F9=G	�.=F�G9<9B�5I:�5B89F9�*7<I@9B�
9HK5�8=9�.=7<9FB�*7<I@9�=B��CFGH��8=9�>5
;5BN�9=;9B9�+F58=H=CB9B�<5H��IB8�@5B89B
8C7<�>989G�!5<F�K=989F�69=�89A��K5G�K=F
JCF<9F�;9A57<H�<569B	�.9=@�9G�G=7<�969B
5A�69GH9B�5B:T<@H�X�IB8�K9=@�9G�B5HTF@=7<
5I7<�69EI9A9F�=GH	

�5G�<9AAH�>5�85BB�G7<CB��BHK=7?@IB�
;9B	
.9BB�=7<�5I:�85G��5BN9�89F�*5A5F=H9F�
5BGH5@H9B�G7<5I9�X�<=9F�K=F8�>5�G7<CB�G9<F
J=9@�.9FH�5I:�+F58=H=CB9B�;9@9;H	��5�G5;9
=7<�89IH@=7<���5G�G7<5::H�J=9@�-9F6=B8IB;
IB8� �5@H�� B=AAH� 569F� 969B� 5I7<� 89B
�@=7?�:TF�B9I9��CF=NCBH9�� 7<�A9=B9��9G
=GH�B=7<H�:5@G7<��NI�G5;9B��K=F�G=B8�9=B9
=BHFCJ9FH=9FH9� �=BF=7<HIB;� IB8� :C@;@=7<
<569B� K=F� 5I7<� 9=B9� =BHFCJ9FH=9FH9
*7<I@9	�,B8�85G�G7<THNH�A=7<�G9@6GHJ9F�
GHRB8@=7<�85JCF��B9I9�.9;9�NI�;9<9B	

"@5F� 5I:� 89B� 'IB?H� ;96F57<H	� �5B?9�
#969B� IB8� 5F69=H9B� K=F� 5@GC� =B� 9=B9A
85I9FB89B�.=89FGDFI7<�NK=G7<9B�+F58=�
H=CB�IB8��BHK=7?@IB;�
 B� 89F� *7<I@9�� �=9� J=9@:57<9B� ,BH9F�
F=7<HGJ9FRB89FIB;9B�X��BHK=7?@IB;9B�=B
89F� 'R85;C;=?� C89F� A98=5@9F� ,BH9F�
F=7<HG;9GH5@HIB;�X�GD=9;9@B�G=7<�B=7<H�=B
89B��9GH9B	� B�89F��9A9=B89��.=F�<569B
9=B9� )9=<9� Z�CHH9G8=9BGH� 5B89FGY�� 85G
K=F8�JCB�J=9@9B�#9IH9B�;9GH5@H9H��85�;=6H
9G�*D=9@GN9B9B��85�K9F89B��5A=@=9B�5B�
;9GDFC7<9B	� �69F� 85G� K=F8� B5HTF@=7<
B=7<H�8IF7<;9<9B8�5@G�P::BIB;�J9FGH5B�
89B	

�RB;H�85G�5I7<�5B�IBG9F9A�)C@@9BJ9F�
GHRB8B=G�
%5HTF@=7<�<5H�G=7<�8=9�)C@@9�89F�#9<F9F
G9<F�GH5F?�J9FRB89FH	� *9@6GH�5B� IBG9F9F
*7<I@9�IB8�69=�IBG9F9B�*7<T@9FB�G=B8�G=9
<9IH9�8C7<�9<9F�#9FB69;@9=H9F�IB8�J9F�
GH9<9B� G=7<� 5I7<� ;9B5I� GC	� �I7<� 8=9
)C@@9�89F�*7<T@9F�=GH�8C7<�GH5F?�J9FRB89FH
IB8�=GH�K9=H9F�=A��C7IG	�.=F�<569B�5B�89F
�IF;8CF:�*7<I@9�9=B9��K=9�A5B�5I:�%9I�
89IHG7<�G5;H��FC6IGH9�*7<T@9FJ9FHF9HIB;	
�IF7<� 8=9� �9;@9=HIB;� G9@6GH69KIGGH9F
#9<F9F��8=9�8=9G9�)C@@9BJ9FRB89FIB;�IB�
H9FGHTHN9B��69?CAA9B�K=F�K=7<H=;9��9=�
HFR;9� 89F� *7<T@9FJ9FHF9HIB;� :TF� 85G
*7<I@DFC;F5AA	�*9@6GHJ9FGHRB8B=G�IB8
)C@@9�G=B8�<=9F�=B�9F<96@=7<9B�-9FRB89�
FIB;GDFCN9GG9B	�.5G�G9@6GHJ9FGHRB8@=7<
5I7<�+F58=H=CB9B�J9FRB89FH�

,B8�=B�89F�"=F7<9�
 A��FIB8G5HN�=GH�9G�B5HTF@=7<�R<B@=7<	��=9
"@I:H� NK=G7<9B�+F58=H=CB5@=GH9B� �A9=GH
R@H9F��IB8�-9FRB89FIB;GK=@@=;9B��A9=GH
>TB;9F��=GH�B5HTF@=7<�85	�Q69FGD=HNH�;9�
G5;H��!989��FIDD9�:9=9FH�=<F9��CHH9G8=9B�
GH9��;9<H�569F�B=7<H�=B�8=9��CHH9G8=9BGH9
89F� 5B89F9B	� ,B8� 8=9� >IB;9B� �5A=@=9B
GH9<9B�9=B�K9B=;�85NK=G7<9B	� 7<�:F5;9
A=7<�B5HTF@=7<��C6�A5B�8=9G9�Z*RI@9BY�GC
B969B9=B5B89F�GH9<9B�@5GG9B�?5BB	� B�5B�
89F9B� �9A9=B89B� <5H� 9G� @RB;GH� ;FCU9
-9FRB89FIB;9B�;9;969B	�-=9@@9=7<H�:9<@H
X�B=7<H�BIF�=B�89F��CA;9A9=B89�X�89F
$IH��9=B:57<�A5@�%9I9G�NI�J9FGI7<9B	
&<B9�89B��BGDFI7<��>9HNH�:TF�8=9�BR7<�
GH9B����C89F�����!5<F9�9HK5G�NI�G7<5::9B	�

*=9� <569B� A=F� >9HNH� 9=B=;9� K=7<H=;9
�GD9?H9� 5I:;9N9=;H� IB8� ;IH� B57<JC@@�
N=9<65F�5I:�89B�'IB?H�;96F57<H	�"SBB9B
*=9�85G��J=9@@9=7<H�5@G�.IBG7<��NIG5A�
A9B:5GG9B�
 B� 89F� *7<I@9� =GH� 8=9� HR;@=7<9� ,BH9F�
F=7<HG5F69=H�;IH��5@@9F8=B;G�G9<F�5I:�8=9
"@5GG9�IB8�89B�9=;9B9B��?@9=B9B�"CGACG
CF=9BH=9FH	��5G�=GH�=B�89F��9A9=B89�R<B�
@=7<	�+F58=H=CB9B�G=B8�9<9F�?@9=B��T69F�
G7<5I65F	� BBCJ5H=CB�<5H�9HK5G��BF9;9B�
89G��<9=UH�JCF�5@@9A��=B�B9I9B��=A9BG=C�
B9B�NI�89B?9B�IB8�89B�9=;9B9B��=BG5HN
NI� J9FRB89FB	� �@@9F8=B;G� 9F@969B� 85G
;5BN�G=7<9F�B=7<H�5@@9�GC	��TF�*7<I@9�IB8
"=F7<9� ;=@H��$5B�?SBBH9��569F�A5B�HIH
B=7<H��$5B�?CAAH�A=H�-9FRB89FIB;9B
?@5F��8=9�JCB�5IU9B�?CAA9B��569F�A5B
;9GH5@H9H�G=9�G9@69F�B=7<H	��5G�=GH�G7<589�
K9=@�GC�B5HTF@=7<�5I7<�J=9@9�$S;@=7<?9=�
H9B�IB;9BIHNH�6@9=69B	

�F5I�)569��J=9@9B��5B?�:TF�8=9G9G��9�
GDFR7<�� :TF� 8=9G9� �=BG=7<H9B	�  7<� ;9<9
B57<89B?@=7<�			�

��6+G��2&�2�5��.%�5



5�%*�(-��)4
�'����'53�&2'!5���2���,�2'5�2�-35�+5�-

	�(�+)����(1
��,�2'5�2�-35�+5�-
�6%635G����+G�52=�NGQ
NRRNT��7235�-9�+��

��3�&�!5335�++�?
��-%�9�&+�2��52�4��TM
NRRNT��7235�-9�+��

����"*!&%)"(�!)1�
��6+G��2&�2�5��.%�5>�
�2'.��5�'->
��52���263�&'-3*'>��-*���75&>�
��'-&�2����'4>��-(���/&+>�
�2�-*G
'�&��+��72�'3�&>
�&2'35'-����,0!>���2����3�&�>
����*5'.-3*2�'3�E,'55�-�2'-D�H�
��9.&-�2���2���,�2'5�2�-35�+5�-

��.&+*1 ��52���263�&'-3*'
��+=?�MPPSN�F�RSTGNVU
0=*263�&'-3*'L3�,�2'5�2�-35�+5�-=��

�(+�"1 �26�*�2�'���&,�


�*�(!�#1 �62�+���.02.

�'�%��%"&%*�%1�
H �0�2*�33�����2G�02��

	���?����VS�NTMR�RMRM�
PMNM�NPQV�SS

�	�? �������N���
H ��G��-*�����

�'����-*�!72��'2�&��6-���'�*.-'�
	���?�����TP�PRMS�MNVM�

NRRM�NNPM�NN
�	�? �������N���



������


�'-����&&�+5'%�3���35B

�,�NM=���05�,��2�!�'�25�-�9'2���3��'�3(�&2'%��
��,�2'5�2!�35=��'���2��'53%2600��<62��.2��2�'56-%�
6-���+�-6-%�-�&,��6!���3'3���2�NORG(�&2'%�-��2��'5'.-
��2���,�2'5�2�-35�+5�-�6-����3���,�2'5�2!�35�3�
��3�
.55.�E��--�'�&�9�'4�9.&+?��6*6-!5�6-���." G
-6-%AD�6-����,'5��&�,�-�9'�����&&�+5'%*�'5�6-��
�6*6-!53%�35�+56-%�'-���-��+'�*=�

" 9=B�@9=7<H9G�,BH9F:5B;9B�X�569F�5I:
>989B��5@@�A5@�K=989F�9=B�$CHHC��85G

B=7<H� BIF� =899@@� T69F� 89A� �9GH� GH9<9B
GC@@H9�� GCB89FB� NI� K9=HF9=7<9B89B� �9�
GH5@HIB;G:F5;9B� :T<FH9	� *7<CB� 8=9� �=G�
?IGG=CB�89G�;9A9=BG5A9B�-9FGHRB8B=GG9G
JCB�%57<<5@H=;?9=H�K5F�8IF7<5IG�?CBHFC�
J9FG	� �9<H� 9G� 8569=� BIF� IA� ,AK9@H�
G7<IHN�IB8�"@=A5F9HHIB;��&89F�IA�8=9
�BHK=7?@IB;�JCB��9G9@@G7<5:H��P?CBC�
A=9�IB8�+97<BC@C;=9	� GH�85G�9=B��5B8�
@IB;GDF=BN=D�:TF�5@@9�*MGH9A9��=B�89A�8=9
)9;9B9F5H=CBG:R<=;?9=H�89G�*MGH9AG�;9�
G=7<9FH�K=F8��,B8�K9BB�>5��K5G�<5H�85G
A=H�IBG��89B�*5A5F=H9F5BGH5@H9B�NI�HIB�
�=B�NK9=H9F��=G?IGG=CBGDIB?H��B=7<H�A=B�
89F�?CBHFCJ9FG��8=9��F5;9�B57<�89A�?CB�
N9DH=CB9@@9B� "9FB� 89F� -9F5BGH5@HIB;	
.=9J=9@��9GH@=7<?9=H�D5GGH�A=H�89F�H<9A5�
H=G7<9B��IG9=B5B89FG9HNIB;�NIG5AA9B�
%57<<5@H=;?9=H�5@G�*7<IHN�89F�)9GGCIF79B
:T<FH�T6@=7<9FK9=G9�NIF��9;F9BNIB;�C89F
NIA�-9FN=7<H	��=9��F5;9�6=G�NIA��B89
K5F�85<9F�8=9��F5;9�B57<�89F�-9F5BGH5@�
HIB;�G9@6GH	�.RF9�9G�B=7<H�B57<<5@H=;9F�

85BB�;5BN�5I:�85G��9GH�NI�J9FN=7<H9B�
�=9��BHKCFH�:=B89H�G=7<�A9=B9G��F57<�
H9BG�=B�89B��=B;9B��8=9�JCA�+5;9�T6F=;
6@9=69B	��9@=B;H�9G�IBG�B57<�89B� ADI@�
G9B�89G�*5A5F=H9F:9GH9G� IBG9F� �5B89@B
J9FGHRF?H�5B�89B�'F=BN=D=9B�89F�%57<<5@�
H=;?9=H�5IGNIF=7<H9B��-=9@@9=7<H��K9BB�K=F
9G�KC@@9BW

�9F���	�*9DH9A69F�K5F�85BB�8IF7<�8=9
�F69=H�89F�&F;5B=G5H=CBG;FIDD9�IB8�89F
J=9@9B��9@:9F��85:TF�5I7<�5B�8=9G9F�*H9@@9
BC7<�9=BA5@�9=B�;5BN�69GCB89F9F��5B?�
9=B�HC@@9F�+5;	��9;F9BNIB;�IB8�-9FN=7<H
K5F9B� 85� IB8� 5I7<� 89IH@=7<� G=7<H65F	
-=9@9��RGH9�69GI7<H9B�85G��9GH��85G�.9H�
H9F�<RHH9�A5B�B=7<H�69GG9F�A5@9B�?SBB9B
IB8�;9F589�85G�$CHHC�IB8�89GG9B�.=F�
?IB;�5I:�85G��9GH�:T<FH9�NIF�?F=H=G7<9B
�IG9=B5B89FG9HNIB;	��5G�K5F�;9@9;9BH�
@=7<�B=7<H�;5BN�:9=B�C89F�5I7<�H9=@K9=G9
IBH9F�89F��TFH9@@=B=9	��=BG�KIF89�858IF7<
>98C7<�G9<F�K5<FG7<9=B@=7<9F�X�9G�;=6H�85
9HK5G��K5G�JCA�+5;9�T6F=;6@9=6H	��HK5G
%57<<5@H=;9G�=B�IBG9F9B�"SD:9B	

�2�-*G
'�&��+��72�'3�&


