












�/+�!9'4*5798(+*/4-:4-+4�/4�H89+77+/�
)./8).+4� %G2*+74� ;+7G4*+74� 8/).
*:7).�*+4��2/3'<'4*+2���/8.+7�<:7*+
/4� *+7� !9'4*57981'79/+7:4-� +/4� 89'9/�
8).+7� �48'9?� ;+7,52-9�� /4*+3� */+
-7:4*2+-+4*+4� !9'4*5798,'1957+4
%G73+���%'88+7��:4*��G.7895,,.':8�
.'29�I(+7�?:3/4*+89�+/4+�#397/+(86+�
7/5*+�'28�15489'49�'4-+8+.+4�<:7*+4�
#3� *+3� �2/3'<'4*+2�  +).4:4-� ?:
97'-+4�� <:7*+� /3� �+3+/48).',98675�
0+19� ��� !�"�� �� *>4'3/8).+�%'2*9>�
6/8/+7:4-� !9+/+73'71�� :49+7� *+7� �+/�
9:4-�*+7����#��+/4�12/3'*>4'3/8).+7
�48'9?�'4-+<'4*9��*+7��2/3'<'4*+2�
8?+4'7/+4� ?:7� �.'7'19+7/8/+7:4-� ;54
%'2*89'4*579+4�(+7I)18/).9/-9��

�2>:E�=:68E�6:?6�)=2?F?8D8CF?5=286�7ZC
DX>E=:496�02=5DE2?5@CE6�7ZC�5:6�7@CDE=:	
496�)C2I:D�G@C��6:?6�5J?2>:D496�,E2?5	
@CED<2CE:6CF?8� :>� @A6C2E:G6?� &2WDE23
G@?�K:C<2�
���
���
�"?�56CD6=36?��F7=Y	
DF?8�H6C56?�>@56==:6CE6�-96>6?<2CE6?
KF� �@56?<6??H6CE6?��86@=@8:D496?�"?	
7@C>2E:@?6?�� <=:>2E:D496?� )2C2>6E6C?
F?5��2F>2CE6?6:8?F?86?�36C6:E86DE6==E
�

�:6�$=:>26?EH:4<=F?8�:>��=A6?C2F>
92E� D:49� 56FE=:49� G@?� 56C� 8=@32=6?� �C	
HXC>F?8�6?E<@AA6=E
�"?�UDE6CC6:49�=:68E
5:6�5FC49D49?:EE=:496�-6>A6C2EFC�:?�56C
$=:>2?@C>2=A6C:@56�G@?�
��
	�����F>
6EH2�
���Q��Z36C�56C�5FC49D49?:EE=:496?
-6>A6C2EFC�56C�$=:>2?@C>2=A6C:@56�G@?

��
	
����F?5�<?2AA� ��Q��Z36C� ;6?6C
56C� G@C:?5FDEC:6==6?� )6C:@56� �
���	

����
��:6D6C��?DE:68�6?EDAC:49E�:?�6EH2
56>��@AA6=E6?�56D�8=@32=6?�&:EE6=D


�ZC�5:6�5J?2>:D496�02=5EJA:D:6CF?8
HFC56?�?636?�56>�2<EF6==6?�$=:>2��$=:	
>2A6C:@56�
���	��
���KH6:��>:DD:@?D	

DK6?2C:6?� >:E� ;6H6:=D� KH6:� $=:>2A6C:	
@56?� �����	����� �� ���
	�
���� 36	
CZ4<D:49E:8E�� 6:?� ,K6?2C:@� >:E� >XW:86?
$=:>2D49FEK>2W?29>6?� �+�)�
��� F?5
6:?6D�>:E�86C:?86?�$=:>2D49FEK>2W?29	
>6?��+�)�
��
�

�C9Y9E� D:49� 5:6� -6>A6C2EFC� F>� ���
Q��� G6CD49:636?� D:49� 5:6� !Y96?DEF76?
F>� 6EH2� 
��� !Y96?>6E6C
� �:6� ?6F6?
E96C>:D496?�/6C9X=E?:DD6�H6C56?�KF�6:	
?6>� DE2C<6?� 02?56=� 56C� ,E2?5@CED�	
6:86?D4927E6?�F?5�56C��2F>2CE6?KFD2>	
>6?D6EKF?8�:?�56C�,E6:6C>2C<�7Z9C6?


1FDXEK=:49�92E�56C�$=:>2H2?56=�6:?6?
�776<E� 2F7� 5:6� ':656CD49=28D:?E6?D:EXE�
5:6�AC@�
�Q��F>�6EH2�����2?DE6:8E
��2	
>:E� 6:?96C8696?5� H:C5� 52D� �F7E2F6?
G@?� )6C>27C@DE36C6:496?� G6CDEXC<E�� H2D
6:?6�1F?29>6�56D�)@E6?K:2=D�7ZC�8C2G:E2	
E:G6�&2DD6?36H68F?86?�6CH2CE6?�=XDDE


�>4'3/8).+�%'2*9>6/8/+7:4-�
2/+,+79�%+71?+:-+�,I7��2'4:4-
"?D36D@?56C6�,49FEKH2=5DE2?5@CE6�H6C	
56?�:?�56?�<@>>6?56?�#29CK69?E6?�?6	
36?� 56?� !6C2FD7@C56CF?86?� H:6� 6EH2
0:=5G6C3:DD�F?5�/6C;Z?8F?8D567:K:E6�>:E
H6:E6C6?� 3:@E:D496?� F?5� 23:@E:D496?
,EYCF?86?�<@?7C@?E:6CE
��:6�5J?2>:D496
02=5EJA:D:6CF?8�DE6==E�06C<K6F86�36C6:E�
F>�C6D:=:6?E6��H:56CDE2?5D7X9:86�F?5�2?	
A2DDF?8D7X9:86� 02=536DEX?56�� 5:6� 5:6
,49FEKH:C<D2><6:E� 86HX9C=6:DE6?�� KF
A=2?6?�F?5�KF�6C92=E6?


"?7@=86�56C�$=:>26CHXC>F?8�H6C56?
D:49�5:6�%2F3	�F?5�&:D49H2=5K@?6�7=X	
496?>XW:8�DE2C<�2FD3C6:E6?�F?5�5:6�2<	
EF6==� :>�  63:C8DC2F>� 6E23=:6CE6� '256=	
H2=5K@?6� KF?69>6?5� G6C5CX?86?� ��3	
3:=5F?8� 
�
� �:D�KF>� �?56�56D�#29C9F?	
56CED�H:C5�:>�+�)�
�	,K6?2C:@�5:6�D69C

� �)�� � �&&��% ��� ��(& � ����!��% ��' "���& � (��% ��� %!&' � ��'��� ��
 ������ � !���&��

!).:9?<'2*89'4*579+�/3��2/3'<'4*+2�'3
�+/86/+2�*+7�*>4'3/8).+4�%'2*9>6/8/+7:4-
!9+/+73'71

�7'=/8/4,573'9/54�@��7�������	�	
 �

	��3/88/5488?+4'7/+4�
�2D�+�)�
�	,K6?2C:@
K6:49?6E�D:49�5FC49
DE6:86?56�-C6:392FD	
82D6>:DD:@?6?�3:D�KFC
&:EE6�56D�#29C9F?56CED
2FD�F?5�AC@8?@DE:K:6CE
3:D�KF>��?56�56D
#29C9F?56CED�6:?6?�>:E	
E=6C6?�-6>A6C2EF	
C2?DE:68�G@?�6EH2���Q�
:>�/6C8=6:49�KF�
���	
��
�
�

�2D�+�)�
�	,K6?2C:@
DE6==E�6:?�$=:>2DK6?2C:@
>:E�<@?DE2?E�DE6:86?	
56?�-C6:392FD82D6>:D	
D:@?6?�52C�F?5�H6:DE
3:DE�KF>��?56�56D
#29C9F?56CED�6:?6�-6>	
A6C2EFC6C9Y9F?8�G@?
6EH2�����Q��:>�/6C8=6	
:49�KF�
���	��
��2F7




























�'.7?+.49+2'4-�?:�.5.+7�%/2*+/4,2:88
3').9� *+3� !).:9?<'2*� /4�D89+77+/).
8).<+7�?:�8).',,+4���:,�(/8�?:7��G2,9+
*+7� !).:9?<'2*,2G).+4� ,+.29� 2':9
D89+77+/)./8).+7� %'2*/4;+49:7� 459�
<+4*/-+�$+70I4-:4-���579��<5�$+70I4�
-:4-�'415339��3'4-+29�+8�'4��':3�
'79+4�:4*�!9'33?'.2+4���/8).(':3��
'79+4�,'22+4� ':8��5,9�(2+/(9�4:7� �/).9+
:4*� +/4� <+4/-� �:).+� I(7/-�� */+� *+3
�2/3'<'4*+2��3/9�*+4�.G:,/-+7+4�:4*
.+,9/-+7+4�!9I73+4��*+4�?:4+.3+4*+4
"75)1+4?+/9+4� :4*� !).G*2/4-+4�� '(+7
'3�<+4/-89+4�-+<').8+4�8/4*���589��
86/+�2/-+� !'4/+7:4-83'F4'.3+4� :4*
$+7('::4-+4�<+7*+4�/33+7�H,9+7�4H�
9/-�

�:6� 0:=53249	� F?5� %2H:?6?G6C32FF?8
�0%/��:DE�5296C�G6CA7=:49E6E��:?�7=X496?	
H:CED4927E=:496?� )C@;6<E6?� ��0)�� 56?
0:=56:?7=FDD� KF� Z36CH2496?� F?5� 2==6
7Z?7�#29C6�KF�6G2=F:6C6?��F>�76DEKFDE6=	
=6?��@3�5:6D6C�6:?� !:?56CF?8D8CF?5�7ZC
&2W?29>6?� 56C� 0%/� 52CDE6==E
� �:6
0%/� (36CYDE6CC6:49� 92E� D:49� 6?ED49:6	
56?��52D�52KF�?YE:86�&@?:E@C:?8�2F7��2	
D:D�56D�0�&�5FC49KF7Z9C6?


/:6C��0)�:>�,2=K<2>>6C8FE�HFC56?
3:D96C� >:E� 0�&� 6C9@36?� F?5� 2FD86	
H6CE6E�� ���
� 56C� �2??H2=5� !2==DE2EE

F?5� :>� #29C� ����� -C2F?<:C496?� ,@??	
DE6:?�� �36?D66� �C6?E6?<@86=� F?5� 06:	
W6?3249��EE6CD66� ,49@36CDE6:?
� �ZC
�����D:?5�G:6C�H6:E6C6�)C@;6<E6�86A=2?E�
G@C2FDD:49E=:49� ����� :DE�5:6�6CDE6�+6G:	
D:@?�56D��0)��2??H2=5�!2==DE2EE�7X==:8


%����7.+(:4-�:4*���:8<+79:4-
�:6� �FDH6CEF?8�;656C�0�&	�=X496�6C	
7@=8E� Z36C� 6:?6?� ,@==	"DE	/6C8=6:49
� �ZC
;656� A@E6?E:6==6� ?2EZC=:496� 02=586D6==	
D4927E�D:?5�1:6=32F>2CE6?�F?5�&:?56DE	
A7=2?K6?K29=6?� 2=D� =2?56D<F=EFC6==6D
&:?56DEK:6=�76DE86=68E
�,:?5�2FDC6:496?5
F?G6C3:DD6?6��XF>496?�56C�1:6=32F>2C	
E6?�Z36C����4>�2F7�56C��=X496�G@C92?	
56?��:DE�56C�,@==	"DE	/6C8=6:49�A@D:E:G�F?5
6D�H:C5�<6:?�@56C�86C:?86C�0:=56:?7=FDD
2FD86H:6D6?
��6:�?682E:G6>�,@==	"DE	/6C	
8=6:49� H6C56?� KFC� �6H6CEF?8� <C:E:D496
/6C3:DDD49H6==6?H6CE6� 96C2?86K@86?

.?E6C�56>�F?E6C6?�,49H6==6?H6CE�H:C5
86C:?86C��Z36C�56>�@36C6?�DE2C<6C�F?5
52KH:D496?� >:EE=6C6C� 0:=56:?7=FDD� 2FD	
86H:6D6?��-236==6�
�


�:6��6H6CEF?8DK:776C?�56C�6:?K6=?6?
�C963F?8D7=X496?�6C8636?�86>:EE6=E�6:?6
06CEK:776C� 7ZC� 5:6� �FDH6CEF?8D6:?96:E
��6K:C<�� �0)� @56C� 2F49� +6G:6C�
� �:6D6
06CEK:776C� 6:8?6E� D:49� D69C� 8FE� 7ZC� 5:6
�:?D49XEKF?8�56D�0:=56:?7=FDD	':G62FD�

� �� " &��"�'�%�% ��� �%�&'"#� � ��!,

D89+77+/)./8).+8�%/2*+/4,2:88354/957/4-�
/4�,2G).+4</798).',92/).+4��750+19+4�*+7�
%/2*(').��:4*��'</4+4;+7('::4-���

�7'=/8/4,573'9/54�@��7�������	�	
��

����

�
������������������	��

�������

��������� ����������������������


����
�����
 ���� ������! ���!

��	
���� ������
 ���! �!����! ���!

������� ���! �!����! ���!



���

� �����
�
� �����
�

���	
�������

%����7.+(:4-�
�:?6�0�&	�FDH6CEF?8
36?YE:8E�>:?56DE6?D���
6C9@36?6��=X496?
�+2DE6CAF?<E6��;6
�FDH6CEF?8D6:?96:E

,:?5�>:?56DE6?D�7Z?7
�XF>496?�����4>�2F7
56C��=X496�G@C92?56?�
6C7@=8E�6:?6�F>72DD6?56
�6D49C6:3F?8�56D�,E2?	
5@CED�F?5��6DE2?56D�:?
���>�.><C6:D
�/686E2	
E:@?�F?5�/6C;Z?8F?8
H6C56?�2F7�6:?6>�$C6:D
G@?�
���>R�6C9@36?

 6KX9=E�H6C56?
>69C;X9C:86��XF>496?
Z36C�
��4>��$6:>=:?86
F?5�)7=2?K6?�F?E6C�

��4>�H6C56?�?:49E�
6C72DDE��H@5FC49�56C
0:=56:?7=FDD�86?6C6==
F?E6CD49XEKE�H:C5
��ZC
;656��2F>2CE�H:C5�5:6
,EZ4<K29=�;6�!Y96?	
<=2DD6�6C72DDE�F?5�56C
2<EF6==6�F?5
>69C;X9C:86�/6C3:DD�2?
7Z?7�)C@36A7=2?K6?��5:6
9Y49DE6?�F?5�?X49DE6?
KF>�&:EE6=AF?<E��76DE	
86DE6==E
��:6D6
)C@36A7=2?K6?�H6C56?
:?��@=86�(36C9Y96?	
3XF>496?�86?2??E










�+7� �57899+).4/8).+� �/+489� ,I7�%/2*�
(').�� :4*� �'</4+4;+7('::4-� �%�$�
8/).+79� /4� -'4?� D89+77+/).� ?'.27+/).+
�+(+48�� :4*� %/798).',987G:3+� /4� '2�
6/4+4� �'-+4� ;57� �'9:7-+,'.7+4�� �/9
*+3��48'9?�+/4+8�-'4?.+/92/).+4��:3�
,'88+4*+4� !).:9?154?+69+8� <+7*+4
':).� �(0+198).:9?<G2*+7�/3� '.3+4
;54��2G).+4</798).',92/).+4��750+19+4
��%���(+</798).',9+9�:4*�/.7+�!).:9?�
</71:4-�3/9� *+3� �/48'9?�*+8�A�5789�
9+).4/8).+4� !>89+38B� 8/).+7-+89+229
:4*�+7.H.9��

-C:EE�6:?��=6>6?E2C6C6:8?:D�2F7�F?5�D49X	
5:8E� ,:65=F?86?� @56C� "?7C2DECF<EFC6?�
F?E6C?:>>E� � 5:6� 0%/� ,@7@CE>2W?29	
>6?�� >:E� 56?6?� F?>:EE6=32C�  6729C6?
2386H69CE� F?5� 86@C5?6E6� �37=FDDG6C	
9X=E?:DDD6�H:656C96C86DE6==E�H6C56?
�,@
H:C5�36:DA:6=DH6:D6� 6D49:636�2FD�0:=5	
3X496?� 86CXF>E�� �C@D:@?DD49X56?� 36	
9@36?�� 5:6� �F?<E:@?D7X9:8<6:E� G@?
,49FEK2?=286?� H:656C96C86DE6==E� @56C
2F49�L)C@3=6>3XF>6M�:?�(3;6<ED49FEK	
HX=56C?�867X==E
�

,E6==E�6:?�"?E6C6DD6?E��K
�
� 6>6:?56�
02DD6C86?@DD6?D4927E6?�6E4
��6:?6?��?	
EC28�2F7�5:6��FD2C36:EF?8�6:?6D�,49FEK	
AC@;6<E6D��ACZ7E�5:6�YCE=:496� 63:6ED32F	
=6:EF?8��@3�6:?�Y776?E=:496D�"?E6C6DD6�G@C	
=:68E���YC56CHZC5:8<6:E�
��:6D�:DE�KFC� 6	
HX9CF?8�G@?�7:?2?K:6==6?�&:EE6=?�86>XW
56?�C649E=:496?�/@CD49C:7E6?�6C7@C56C=:49

�=X496?H:CED4927E=:496�)C@;6<E6�36:?92=	
E6?� ?636?� E649?:D496?� 2F49� 7@CDE=:49	
3:@=@8:D496�F?5���@C82?:D2E@C:D496�&2W	
?29>6?
��6:�56C��6DE=68F?8�56C�)C@;6<E	
7=X496� 8:=E� 6D� 2FW6C56>�� 5:6D6� >:E� 56C
!:?H6:D<2CE6� ,49FEKH2=5�23KF8=6:496?

"?��0)�9236?�D:49�5:6�&2W?29>6?�2F7

5:6�$2E68@C:6?�L02=5�>:E�(3;6<ED49FEK	
7F?<E:@?M� 3KH
� L02=5� >:E� (3;6<E	
F?5�@56C� ,E2?5@CED49FEK7F?<E:@?M� KF
36K:696?
� �:6� )C@;6<E=2F7K6:E� 36:� �0)
36ECX8E�3:D�KF����#29C6


�7'=/8(+/86/+2��G749+4�
�2D�$XC?E?6C�%6D249E2=�H2C�:?�56?�G6C	
82?86?6?�#29C6?�>2DD:G�G@?�'2EFC6C6:8	
?:DD6?�36EC@776?
�">�(<E@36C���
��K@8
52D� ,EFC>E:67� Z36C� 56?� (36C<XC?E?6C
+2F>�F?5�(DEE:C@=�F?5�D@C8E6�7ZC�8C@W	
7=X49:86� 0:?5HZC76� :?� 5:6D6C� +68:@?

06CEG@==6�(3;6<ED49FEKHX=56C�@36C92=3
56D� ,:65=F?8DC2F>6D� :>� %6D249E2=� 8:?	
86?� G6C=@C6?�� 5:6� >6:DE6?� 0:=53X496
7Z9CE6?�!@49H2DD6C�F?5�5:6�%636?D256C
:?�52D�%6D249E2=��5:6�%2?56DDEC2W6��P


�
HFC56�5FC49�6:?6�!2?8CFED49F?8�2F7�6:	
?6C� %X?86� G@?� K:C<2� 
��P >� GY==:8� K6C	
DEYCE
��:6�0:?E6C���
�����F?5�������

7Z9CE6?� KF� H6:E6C6?� ,49?663CZ496?� :?
56?�02=536DEX?56?�F?5�D6:E����
�D6EKE
D:49�56C�02=5G6C=FDE�5FC49�6:?6��@C<6?	
<X76C<2=2>:EXE�7@CE


/@?� ,6:E6?� 56C�  63:6ED32F=6:EF?8
$XC?E6?�,Z5�56D��@CDEE649?:D496?��:6?	
DE6D�7ZC�0:=53249�F?5�%2H:?6?G6C32F	
F?8��0%/��HFC56?�?249�56>�,EFC>6C	
6:8?:D� ��
�� ,@7@CE>2W?29>6?� KFC� F?	
>:EE6=32C6?�  6729C6?23H69C� 86EC@776?
F?5� 8=6:49K6:E:8� 6:?� 86?6C6==6D� )C@;6<E
%6D249E2=� ��
��6CDE6==E��H6=496D�?636?
56>� ,49FEK� 56D� ,:65=F?8DC2F>6D� F?5
56C��


�G@C�%2H:?6?��,49?66CFED496?
F?5�,E6:?D49=X86?�G@C�2==6>�6:?6�C2D496
0:656C36H2=5F?8�56C�D69C�DE6:=6?�F?5
DZ56IA@?:6CE6?�� ?F?>69C� H2=57C6:6?
!X?86�� 86HX9C=6:DE6?� D@==
� �2D� )C@;6<E
F>72DDE�7=X496?H:CED4927E=:496�F?5�E649	
?:D496� &2W?29>6?� :?� 56?� (3;6<E	

� �%�&'"#� � ��!�% ��&'���! #�����

�53(/4'9/54�;54�9+).4/8).+4�:4*�,57892/).+4
�'F4'.3+4�?:7�%/+*+7(+<'2*:4-�/3�
�(0+198).:9?<'2*

�7'=/8/4,573'9/54�@��7�������	�	
��










